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Lagunas  Nitrate,  gti 
Lagiinas  Syndicate,  7S4 
Lanison  Paragon  Supply,  774* 


Lancashire  &  Yorkshire  Wagon  Co.,  205 

Lanston  Monotype,  899 

Lawes'  Chemical  Manure  Co.,  301 

l>eeds  Fireclay  Co.,  272 

Lethbridge   City   (Alberta),  773* 

Lima  S  percent.  Loan,  812,  9i3t 

Linotype,  612,  787  .  .     ^       <, 

Liverpool  &  N.  Wales  Steamship  Co.,  672 

Liverpool  Nitrate  Co.,  784 

Liverpool  Warehousing,  788 

Liverpool  Western  Canada  Land,  699 

Ixjndon  and  Glasgow  Engineering,  429 

London  and  Maikop  Oil,  481 

London  Nitrate  Co.,  784 

Letters  to   Editor;  — 

Australian    Meat    Export   and    Paper 

Money,  257 
Bank  of  Egypt,  513,  658 
Farrow's  Bank,  65*? 
Free  Trade  and   Protection    in    Vic- 
toria &  New  South  Wales,  322,  354 
Great   Indian  Peninsula  Rly.,  735 
Income-tax— Reduced  Rate,  259 
Is  it  Famine  in  India?  258 
Labour  Revolt,  303,   322 
Liability  on  Bank  Shares,  461 
Life  of  Kaffir  Mines,  495 
Pears,  A.   and  F.,  631 
Railway  Slril«,  384 
Terminable  Annuities,  918 
Unclaimed  Money  Jottings,  384 
Yorkshire  Penny  Bank,  258 
London  Venture   Corporation,   284 
Lovell  and  Christmas,  272 
Lucas,  Joseph,   672 


M 

Maikop  &   Eastern  Corporation,  page  480 
Maikop  and  Gen.  Petroleum  Trust,   156 
Maikop  Central,   449 
Maikop  Midland  Oilfields,  353 
Maikop  Pipeline  and  Transport,  622 
Maikop  Premier   Oil,  846 
Maikop  Russian  Oil,  657 
Maikop  Spies,   156 
Maikop  Valley   Oil,   417 
Maikop  Victory  Oil,  622 
Manaos  Improvements,   636 
Manchester  Liners,  460 
Manchester  Palace  of  Varieties,  272 
Manchester  Ship  Canal,   204 
Marconi      International      Marine      Com- 
munication, 62 
Marconi's  Wireless  Telegraph,  76 
Markets,  Canker  of  the,  314 
McNamara  and   Co.,  238 
Mexican   Eagle   Oil,    896 
Mexican  Fuel  and  Power,  812* 
Mexican  Irrigation,  2531 
Mid-East  Rubber   Investments,    iib,   192, 

Milford  Docks,   264 
Milne,  James,   and  Co.,  935 
Millars'  Karri  and  Jarrah,  62 
Millom  and  Askam  Hematite,  78S 
Mines  and   Banking   Corporation,   148 
Mines  and  Finance  Companies;  — 
Abbassi,  550    , 
Abbosso,    14 
African     and     European    Investment, 

206,  648 
Afrikander    Proprietary,    751 
Alaska  Treadwell  Gold,  418 
Amal.  Properties  of  Rhodesia,  540,  S?-* 
Amalgamated  Zinc,  515 
Anantapur,  207 

Anglo-French  Matabeleland,  931 
Antelop>e,  118 
Arizona  Copper,  206,  770 
Ashanti  Goldfields,  849 
Ashanti  Rivers  and  Concessions,  583 
Associated  Gold  of  W.A.,  157 
Associated  Northern  Blocks,  824 
Barramia,   515 

Bechuanaland  Exploration,  118 
Bibiani.  660 
Bisichi  Tin,  550 
Blackwater,  61 
Brakpan,  910 

Brazilian  Golden  Hill,  S'S 
British  Borneo  Exploration,  207 
British  Broken  Hill  Proprietary,  660, 

U.S.A.   Co.   Mines   Development,  bij. 
Broken  Hill  Prop.,  49*^ 


839. 
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Broken  Hill  Prop.  Block  10,  119,  240. 

269,  660 
Broken  Hill  Prop.  Block  14,  119,  335. 

660 
Broken  Hill  South  Blocks,   14 
Broken  Hill  South  Silver,  304,  463 
Broken  Hill  Water  Supply,  418 
Broomhill  Collieries,  463 
Bull  Ant  Proprietary  (W.A.),  to8 
Bullfinch  East,  108 
Burtank's  Main  Lode,   771 
Burma,  158 
Burma  Ruby,  119 
Cam  and  Motor,  751 
Camp  Bird,  83,  171*,  419.  S»3 
Cape  Copper,  771 
Carn  Brea  and  Tincroft,  305 
Caucasus  Copper,  550 
Central   Chili  Copper,  304 
Champion  Reef  Gold,  824 
Charterland,  40,   108 
Charterland    and    Gen.   Explor.,  sas 
Chillagoe  Co.,  61,  304,  496,  771 
Cinderella  Deep,  83 
Cinnamon  Bippo,  886 
City  Deep,  910 

Consol.  Gold  Fields  of  N.Z.,  61 
Consolidated    Gold  Fields     of     S.A. 

584,    615 
Consolidated  Main  Reef,  549 
Cordoba  Copper,  886 
Cosmopolitan  Proprietary,   932 
Crescens  (Matebele),   157 
D.  Davis  and  Son,   148,  649 
Daggafontein,  771 
De  Beers,  840 
De  Lamar  Co.,  158 
Delagoa  Bay  Development,  624 
Diamond  Explor.  and  Finance,  550 
Dolcoath,  305 
Duff  Development,   119 
East  Rand  Estates,   751 
East  Rand  Extension,  61 
East  Rand  Gold,  Coal,  &c.,  623 
East  Rand  Prop.,  82,  365,   377,   440. 
471.  5°S.    542,  729,    761,    801, 
877,   910 
Eastern  Smelting,   171* 
Eileen  Alannah,  774* 
El  Oro,  33S.  4r8 
Eldorado  Banket  Gold,  157 
Enterprise  Gold,  823 
Esmeralda  Consolidated,  697 
Exploring  Land  and  Minerals, 
Falcon,  850 

Famatina  Development,  824 
Forbes  Rhodesia,  206 
Frank  Smith  Diamond,  61 
Frontenac  Consolidated,   41S 

Gaika,   849 

Geduld  Proprietary,   14 
General   Mining  and  Fmance,   m 
Giant  of  Rhodesia,  398,  660 
Globe  and  Phoenix  Gold,  462,  5b3 
Gold  Coast  Amalgamated,  9 
Gold  Estates  of  Australia,  240 
Gold  Mines  Investment,   837 

Golden    Blocks    (Taitapu),    399 

Golden  Horse-Shoe,  399,  49^ 

Goldfields  Rhodesia  Devel.,  623,  837. 
910 

Great  Cobar,   750 

Great  Eastern  Collieries,  583 

Gt.  Fingall  Consolidated,   14 

Great  Fitzroy,   4r8,  697 

Gwalia  Consolidated,  660 

H.E.   Proprietary,  885 

Halkyn  District,  336 

Hainault  Gold,  584 

Hampton  Uruguay,   158 

Hastings  Exploration,  772 

Hay,  824 

Henderson's  Transvaal  Estates.  770 

Hyderabad  (Deccan),  849 

Ida  H.,  S>?  ,      ,.     . 

Indian  Collieries   Syndicate. 
Ivanhoe,  497 

Jibutil  of  Anantapur,  50* 
Johannesburg  Cons.  Invest. 
Jos  Tin  Area,  772 
Jumbo  Gold,  496 
Jumpers  Gold,  751 
Kalgurli  Gold,  549,  824 
Kano  (Nigeria)  Tin,  240 
Kent  Collieries,  8S6 
Killarney  Hibernia,  932 
Kleinfontein  Estates,  698 
Knight's  Deep,  849 
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Mines  and  Finance  Companies — continued. 
Koffyfontein,  61,  248,  S37 
Kokumbo  (Ivory  Coast),  932 
Kolmanskop  Diamond,  698 
Kyshtim  Corporation,  83 
Lake  View  Consols,  660 
Le  Roi,  83 

Lena  Goldfi«lds,  514,  659 
Lewis  and  Marks,  726 
Lomah  Stoessel  Banket,  549 
Ixjndon  and    Rhodesian   Mining  and 

Land,  8S5 
London,  Australian  &  Gen.   Expl.,885 
London  Wall  Trust,  624 
Lonely  Reef,  365,  623,  824 
Luipaard's  Vlei,  885 
Lydenburg,  84 
Main  Reei  West,  549 
Marbella  Iron  Ore,  240 
Mashonaland  Agency,   14 
Mawchi  Tin  and  Wolfram,  49* 
Mayo  Development,   583 
Memba  Minerals,  932 
Messina  Development,  824 
Menzies  Consolidated,  849 
Messina  Primrose  Copper,    171* 
Mexican  Mining  and  Industrial,  84 
Mexico  of  El  Oro,  240,  514 
Middleburg  Steam  Coal,  583 
Montrose  Diamond,   399 
Moodies  G.M.  and  Explor.,  248 
Morven  (Rhodesia),  932 
Mount  Elliott,  824 
Mount  Lyell,  660 
Mount  Lyell  Blocks  Copper,  515 
Mount  Morgan   Gold,  240 
Mount    Yagahong    Exploration,    158, 

624 
Mozambique,  549 
Atungana  (Chillagoe),  335 
Murex  Magnetic,  336 
Mysore  West   and   Wynaad,   84,  399, 

932 
Naraguta  (Nigeria),  Tin,   158 
New  African  Co.,  885 
New  Boksburg,  660 
New  Einasleigh  Copper,  496 
New  Found  Out,   751 
New  Gopeng,  207 
New  Modderfontein  Gold,  623 
New  Northern  Terrors,  505* 
New  Rhodesia  Dist.   Develop.,    157 
New  Rhodesia,  304 
New  Vaal  River  Diamond,  624 
New  Zealand  Crown,  751 
Nigerian  Tin,  336,  885 
North  Anantapur  Gold,  463 
North  Broken  Hill,  269,  418 
North   Charterland   Exploration    771 
North  Kalgurli,   885 
North  Mount  Boppy,  550 
North  White  Feather  Gold,  932 
Northern  Copper   (B.S.A.),   118,  761 
Northern  Nigeria  Tin,  336,  801 
Northern  Transvaal   Landa,  83 
Nourse,  770 

Oceana  Consolidated,  514 
Oceana  Development,  549 
Offin  River  Gold,  751 
Oroya  Exploration,  207 
Oroya  Leonesa,  207 
Oroya  Links,  158 
Orsk,  83 
Otavi,  ir9,  550 
Pahang  Consolidated,   849 
Palmarejo  and  Mexican,  550 
Pekin  Syndicate,  624 
Pefia  Copper,   365 
Pengkalen,  932 
Penhalonga  Proprietary,   837 
Pigg's  Peak  Development,  623 
Planet-Arcturus,  648* 
Plumbago  Trust,  515 
Prestea  Block  "A,"   14 
Progress  of  N.Z.,  84 
Randfontein   Central,   4 
Rand   Klip,  623 
Rhodesia  and  Ashanti,  462 
Rhodesia  Copper,   118 
Rhodesia  Exploration,  837,  910 
Rio  Tinto,  504 
Robert  Victor  Diamond,  418 
Robinson  Deep,  239 
Roodepoort  United,  61 
Rooiberg  Minerals,  697 
Rose  of  Sharon  and  Shamrock,  336 
Russian  Ventures,  399,   409,   474,  505 
St.   Ives  Consolidated,  61 
St.  John  (lei  Rey,  886 
Salisbury,  418 


Mines  and  Finance  Companies — continuid. 
Santa  Gertrudis,  583 
Scottish  Australian,  624 
Scottish  Gympie  Gold,  623 
Scottish  Mashonaland  Gold,   583 
Sefwi,  849 

Sekondi  and  Tarkwa,  61 
Selukwe  Columlbia,  849 
Selukwe  Gold,  206 
Seremban  Tin,  932 
Shamva,  623 
Sheba  Gold,  660 
Siberian  Proprietary,  83 
Simmer  and  Jack  East,  850 
Simmer  and  Jack  Proprietary,  696 
Sinti  Reefs,  207 

South  African  Option  Synd.,  771 
S.A.   Prospecting  &  Concessions,  207 
South  African  Territories,  14 
South  Great  Eastern  No.  2,  399 
Stratton's  Independence,  697 
Sub  Nigel,  751 
Sulphide   Corporation,   886 
Surprise  Gold,  660 
Swazieland  Corporation,  885 
Taitapu,  207 

Tanganyika  Concessions,  613 
Taquah   Mining  and   Exploration,   14 
Tarkwa  Banket  West,  207 
Tasmanian  Copper,  365 
Tati  Concessions,  931 
Taxco  o<f  Mexico,  697 
Thistle-Etna,  118 
Tin  Areas  of  Nigeria,  418 
Tolima,   772 

Tomiboy  Gold,   15,   61,  697 
Tominil,  550 

Transvaal  Cons.  Land  &  Ex.,  418,  932 
Transvaal  Estates  and  Dev.,  771 
Transvaal  Gold  Estates,  118,  496 
Treasury  Gold,  118 
Troitzk,  83,  157,  660 
Tronoh,  932 
Tronoh  South,  658* 
United  African  Explorations,    268 
United  Exploration,  885 
United  Rhodesia,  823 
Uruguay  Consolidated,  399,  697 
Van  Ryn  Deep,  496 
Van  Ryn  Gold,  849 
Vogelstruis  Estates  and  Gold,  771 
Wallis  Co.,  119 
W.A.P.   Co.,  207 
Wanderer  (Selukwe),    118 
Wankie  Colliery,  771 
Wassau  (Gold  Coast),  686,  697 
Weardale  Lead  Co.,  269 
Welgedacht  Exploration,  697 
West  African  Trust,  514 
Wheal  Kitty  and  Penhalls,  207 
Wheal  Vor,  305 
Whim  Well  Copper,  624 
Willoughby's  Consolidated,  60,   71 
Wilsons  and  Clyde  Coal,  624 
Witbank  Colliery,  885 
Witwatersrand  Deep,  505 

Maikop  Association,   512 
Mint,   Birmingham,  63 
Modern  Life  Assurance,  879 
Money  Market,    Labouring   and  Harden- 
ing Credit,  441 
Molassine,  26 
Mond  Nickel,  45t,  49* 
Monk  Bridge  Iron  and  Steel,  844 
Montevideo  Telephone  Co.,  598 
Montevideo  Water,  477t 
Moose  Jaw,  City  of,  620* 
Mordey,  Carney  and  Co.,  863 
Moreni  Oilfields,  95* 
Morocco,   Cloud  Over,   150 


N 

Nantyglo  and  Blaina  Ironworks,  page  870 

National  Bituminous  Coal  &  Coke,  812* 

National  Discount   Co.,  98 

National  Explosive,  863 

National  Telephone  and  the  P.O.,  6 

National  Telephone  Co.,  133 

Native  and  Coolie  Labour,  239,  398,  514, 

849 
New  Darvel  Bay  Tobacco,   272 
New  Investment  Co.,  237 
New   Issues,  Month's,   43,   188,   317,   476, 

6r6,  764,  gri 
New  River  Co.,  267 


New  South  Wales  Rlys.  and  Trams,  411 

New  Tamarugal  Nitrate  Co.,  863 

New  Westminster   City  Loan,  120* 

New  Zealand  and  Aust.  Land  Co.,  710 

New  Zealand  and  River  Plate  Land,  928 

New  Zealand  Loan  and  Merc.  Agcy.,  747 

New  Zealand  Shipping  Co.,   528 

Newfoundland  Oilfields,  846 

Newnes,  Geo.,  237 

Niger  Co.,  134 

Nitrate  Securities  Trust,  377,  409 

Normanby  Iron  Works,  204,  649 

North   Bitchburn   Coal,  658* 

North  Central  Wagon  Co.,  238 

North  Coast  Land  (Vancouver),  699* 

Northern  American   Trust,   930 

North  of  Scotland  Canadian  Mort.,  928 

North  Vancouver   City  Debentures,  698* 

Notes  on  Books  :  — 

Chemins  dt  Fer  et  la  Greve,  193 
History     of     Money    in    the    British 

Empire  and  United  Stales,  193 
Kailway  Operating  Statistics,    193 
The  Case  Against  Tariff  Reform,  917 
W  heat-Growing     in     Canada,    United 
States,  and  the  Argentine,  419 


Oil   and    Ozokerite,  page  441 
Oil   Trust,    512 
Operators'   Trust,    289 
Oregon  Mortgage,   270 
Orient  Steam  Navigation,  861 
Otis  Steel  Co.,   636 

Oversea  Trade  and    Financing    of    Aus- 
tralia,   186 
Overseas  Trade,  Distribution  of  Our,  284 


Palmer's     Shipbuilding    and     Iron     Co  , 

page  527 
Pan  de  Azucar  Nitrate  Co.,  784 
Parson's  Marine  Steam  Turbine  Co.,  52S 
Partington  Steel   and   Iron,  577* 
Paterson    and    Clayton,    516* 
Pauperisation  of  the  People,  726 
Pears,  A.  and  F.,  561 
Pearson  and  Knowles,  397 
Pearson,   C.    Arthur,  270 
Peek  Bros,  and  Winch,  237 
Pfel  River  Land  and  Min.,  272 
P.  and  O.   Steam  Navigation,  806 
I'ernambuco  City  Loan,  653t 
Persian  5  per  Cent.   Loan,  94* 
Peruvian  Corporation,  805 
Peruvian      Government      5;^      per  Cent 

Ix)an,   843* 
Point  Grey  ^}i  per  Cent.  Stock,  735* 
Port  Madryn  (Argentina),  747 
Port  of  London  Authority's  Report,  724 
P.O.    Savings   Bank    Dormant    Accounts, 

no 
P.O.   Savings  Banks  Facts,    576  , 

Premier   Cycle,    333  ■ 

Premier  Investment    Trust,     I53t,    iSgt, 

735*      ^ 
Premier  Oil   and  Pipe  Line,   385 
Price's  Patent  Candle,  494 
Prince  Line,   376,  397,  409 
Printing  Machinery,   612,   685 
Prov.  oi  B.A.   Waterworks,   748 


Q 


Queensland  Investment,  page  788 


Railway  Fares,  Scientific,  page  764 
Railway  Labour  Truce,  and  After,  282 
Railways :  — 

Alberta      Railway      and      Irrigation, 

3i7,t  676 
Algoma  Eastern,  94* 
Argentine  Gt.  W"estern,  670 
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Railways — continued. 

Argentine    North- Eastern,     746,     761, 

844*,   9i3t 
Argentine  Transandine,  8o6t,  822 
Atchison,  Topeka  and  Santa  Fe,  544 
Atlantic  Coast  Lines,  807 
Bagdad,  913 

Bahia  Blanca  and  N.-W.,  597 
Baltimore  and   Ohio,   691 
Barry,    172 
Barsi  Light,  928 
Beira,  880 
Beira  Junction,  928 
Belfast   and  County   Down,  205 
Bengal  and  N.-W.,   709 
Bengal   Dooars,   74S 
Bengal-Nagpur,  787 
Bolivar,   670 
Bombay,    Baroda   and     Cent.    India, 

Boston  and  Maine,  578 

Brazil,  688 

Brazil  Great  Southern,  332 

Brecon  and  Merthyr  Tydfil,  270 

Buenos  Ayres  and  Pacific,  597 

Buenos  Ayres  Ensenada  &  S.C,  899 

Buenos  Ayres  ("»reat  Southern,  492 

Buenos  Ayres  Midland,   561 

Buenos    Ayres    Western,    4i3t,    492, 

5o8t 
Burma,   929 
Caledonian,  76t,  396 
Cambrian,  238 
Canadian  Northern,   687 
Canadian  Northern  Ontario,  812* 
Canadian   Northern  Pacific,   698* 
Canadian    Pacific,     248,     3x5,     349t, 

843* 
Cardiff,   236 
Central  Argentine,  560 
Central    London,    173 
Central  of  Canada,   171* 
Central  of  Chubut,  747 
Central  Uruguay  of_  M.  V.,  527 
Chesapeake  and  Ohio,  654 
Chicago  and  N.-W.,   509 
Chicago,  Burlington  and  Quincy,  617 
Chicago  G.W.,  766 
Chicago,  Milwaukee  &   St.   Paul,  446 
Chicago,  Rock  I.   and  Pacific,   654 
Chilian  Nortnern,  844* 
Chilian  Transandine,   76+ 
Chinese   Government  Hukuang,  gt 
City  and  South  London,  134 
Cleator  &  Workington  Junction,  271 
Cockermouth  and  Keswick,  306 
Colombian  National,  863 
Colombian   Northern,  845 
Copiapo,    236 
Cordoba  and  Rosario,  527 
Cordoba  Central,  709 
Cordoba     Central     B.A.      Extension, 

543t 
Costa  Rica,  271 
Cuba,  460 

Cuban   Central,   5o8t,   561 
Delhi,  Umballa,  Kalka,  709 
Demerara,  751 

Denver  and  Rio  Grande,  253+ 
Dublin    and  South-Eastern,   238 
East   Indian,    786 
East  London,    134,   148 
Egyptian  Delta  Light,  -^Sof 
Entre  Rios,  72*,  527,  765t 
Erie,  381,  578 
Furness,  270 
Glasgow     and    South-Western,     76t, 

396,  41 2t,   8o6t 
Grand  Trunk,   236,  560,  657* 
Great  Central,    ii3t,  203,  841! 
Great  Eastern,  132 
Great  Indian   Peninsula,  786 
Great  North  of  Scotland,  363 
Great  Northern,   76t,   203 
Great  Northern  and  City,  238 
Great  Northern  (Ireland),   236 
Great  Northern   (U.S.A.),  509 
Great  Southern   and  Western,  236 
Great  Western,   235 
Great  Western  of  Brazil,   113! 
Havana   Electric,  98 
Highland,  396 
Hull  and   Barnsley,   203 
Illinois  Central,  509 
Interooeanic  of  Mexico,  6i7t,  709 
Lancashire    and   Yorkshire,    203 
Lehigh   Valley,    478 
Leopoldina  Terminal,   547*,  88it 


Railways — continued. 

Lima,  272 

Liverpool  Overhead,  242 

London  and   Blackwall,  69ot 

London  and  North- Western,  76t,  235, 

723,  8o6t 
London   and    South-Western,    172 
London,   Brighton  and  S.   Coast,    132 
I^ndon,   Chatham  and  Dover,    172 
London  Electric,  236,  612 
London,  Tilbury  and  Southend,  173 
Louisville  and  Nashville,   544 

Madras  and  Southern  Mahratta,   709 
Manila,  493 

Manila  Electric  and  Lighting  ii3t 
Maryport    and    Carlisle,    242 
Mashonaland,  44 
Metropolitan,    132,  723 
Metropolitan    and     London     Electric 
Joint  Power  House  Debs.,  45!,  48* 
Metropolitan   District,    203,   612 
Mexican,  526 
Mexico  N.W.,  377 
Midland,  76+,  235,   286t,  8o6t 
Midland  and  S.W.  Junction,  334,  765! 
Midland  Gt.  Western  of  Ireland,   238 
Midland  of  W.A.,  860 
Midland    Uruguay   Extension,  844* 
Midland    Uruguay,    635 
Missouri,   Kansas  and  Texas,    544 
Missouri  Pacific,  807 
Mogyana,   253! 
Monterey  Ry.   Light  and  P.,  173 

National   of   Mexico,    861,   88it 

New  Cape  Central,  273 

New  Haven  and  Hartford,  509 

N.  Y.  Ontario  and  Western,  527 

Ningpo,   286t 

Nizam's  Guaranteed,    709 

Norfolk   and   Western,  413 

North    British,   396 

North-Eastern,  235,   286t 
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DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

HILI.S  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,  ,     „     ,. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  an. I  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  ava.lable  all  ove  the  w-rld. 

CO.M,MERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 

DIVIDENDS.  ANNUITIES.  Etc.  receiv.  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfu  Oncers  0/ the  Jiant  are  btufut  not  ic  disclose  the  transactioti^  of  any  oj  tts  cusiotntts. 

WILLIAM  SMART,  London  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THREADNEEDLE  STRKET,  LONDON,   E.G. 


Capital  Authorised 
Capital  Paid  Up . . 
Reserve  Fund 


«1,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements 
China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  Issues    Letters   ot  Credit   and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent. 

Other  rates  on  application. 

On   current   accounts    interest    is   allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances^  provided  they  do  not  fall  below  £200. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 

Authorised  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  16  850,000 

Hiad  Office:  YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien.  Hankow.  Nagasaki.  San 

Bombay.  Honolulu.  Newcbang.  Francbco 

Cbangchun  H-|.''o-*'  gewVork.  S^an.^ai. 

D»iren  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office ;  7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 


ESTABLISHED     IN 

1817. 


BANK  OF   MONTREAL. 

Ctpital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £220,014. 

Hon.  President        .        .     LORD  STRATHCONa  «iid  MOUNT  ROYAL.  G.C.MG. 

Preadeiit.         ;„,-,„ R.  B.  ANGUS,  Esq, 

Head  Ottice  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  General  Manager,  Sir  EDWARD  CLOUSTON,  Bart. 
152  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

Committee:  j?l?!\VfV'i' JlrSSS^J'*,^'^"™'**  *""  MOUNT  ROYAL.  C  C.M.G. 

)lHOMAS  SKINNER,  Esq. 

E.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  tlie  Government  of  the  Dominion  of  Canada. 

Undertake  M  onelary  business  «ith  .11  parts  of  Canada,  New<oui>dlu»l,  and  tiM  Uliil«d  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

t.  .J  Established  1837.  Incorporated  1880 

Paid-up  Capital,  f  1,500.000.  Reserve  Fund   £1,330,000, 

Reserved  Liability  of  Proprietors,  £3,000,000 
HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C 

.  ,?,^*^S  "«.  sranted  on  the  Bank's  Branches  throughout  the  Australian 
btates  and  Dominion  of  New  Zealand.  "^......u 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection, 
«n^»ppl?clti^n  ^"  '^'^'^'^  f"  fi«=^  peiiodson  terms  whicb  auji  b«  ascertainetl 


BANKS. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Olltc*— 71    Old  B(b.d  Sireel.  E.C. 

Subscribed  Caplial          dJ1,276,747  10  O 

Paldup        B48,162  10  O 

Uncalled,  Including  Reserve  Liability  728,695  O  O 

Reserve  Fund  and  Undivided  Protiu  104,961  4  9 

REMITTANCES  made  liy  CABLE.  

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  usued  upoo 

Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  Mnl  for  collecUon.  

DEPOSITS  RECEIVED  for  i>friods  and  at  ratet  which  mmy  be  **cwtiitMd 

on   application,  and   Banking  Buiiness  of  everjr  description  cooanaaa 

with  Australia. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.C. 
ACCUMULATED     FUNDS     EXCEED     £18.000,000. 


Ohalpman  t 
Right    Hon.    LORD    ROTHSCHILD,    G.CV.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


OEATH  DUTIES.— Special  formi  ot  Policies  have  b««n  prepared 
by  the  Company  providing  for  the  paymenl  of  Death  Dutie., 
thus  avoiding  the  necessity  of  disturbing  investmenu  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  o( 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 
Full  particulars  of  all  classes  ot  Insuraaoe,  together  with  Proposal  Fenas  aad 

Statement  of  Accounts,  may  t>e  had  on  applicalloo  to  any  of  the  Company's 

Offices  or  Agents. 
Applications  tor  Aeencies  invited. 

ROBERT  LEWIS.  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £77,000,000. 

CLAIMS   PAID  £90,000,000. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GBESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 


St.    Mildred's   House.    London,    E.C. 

•     CI  0,300,000. 


ASSETS    EXCEED 


JA  IbB  H.  SCOTT    .ener^J 


CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,    Paul   Street,    Finsburv,    London,    E.G., 

Direct  atieniion  to  their  famous 

IDEAX^    POILiICY, 

combining  House  Purch.isr  with  l.ife  .Assurance.      Ciiarauteed  Loin.       Cash 
Surrender  and  Paid-up  Values  endorsed  en  every  policy  issued. 

Prospectus  Post  Free.      A(ent«  Wanted.      Exctllwit  pi«s|M0U. 

M.  GREGORY,  Managing  Director. 
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Passing  Events. 


The  disorganisation  of  the  revenue  collections  a  year 
ago  is  still  having  its  effect  on  the  comparison  between 
the  two  years  of  the  Exchequer  income.  As  usual, 
income-tax,  which  was  principally  affected,  shows  the 
heaviest  reduction,  being  ;^i, 418,000  smaller,  but  the 
land  tax  gave  ;^i30,ooo  less  and  Customs  receipts 
were  ;£,''85,ooo  down.  There  were  also  decreases  of 
;£'43,ooo  in  estate  duties  and  ^70,000  in  stamps,  but 
^425,000  more  came  in  from  Excise,  so  that  the  total 
revenue  of  ^"1, 950,000  was  ;^"i, 334,000  down.  The 
expenditure,  however,  only  took  £^1,204,000,  most  of 
which  was  on  Supply,  and  after  paying  away  another 
_;^"25o,ooo  on  account  of  the  old  sinking  fund,  the  Bank 
balances  were  increased  by  ;^496,ooo  to  p^i  1,155,000. 
This  compares  with  ;^22, 181,339  at  June  25,  1910, 
when  the  tax-collector  was  working  hard  to  make  up 
for  lost  time. 


It  is  by  no  means  easy  to  follow  the  varying  phases 
of  the  shipping  struggle.  Fresh  strikes  appear  to  be 
almost  of  hourly  occurrence,  and  all  classes  of  workers 
are  throwing-  in  their  lot  with  the  seamen.  The  trouble, 
whicih  commenced  at  Southampton,  has  spread  north, 
east  and  wesit,  and  already  much  distress  and  disloca- 
tion of  trade  have  resulted.  Prices  of  food  are  rising 
in  some  of  the  Ea.st  Coast  places,  and,  unhappily,  the 
dispute  has  led  to  a  good  deal  of  rioting  at  Hull.  In 
a  good  many  cases  the  shipowners  have  had  the  good 
sense  frankly  to  recognise  and  redress  the  grievances 
of  the  men  and  the  ships  have  been  able  to  get  away, 
but  many  are  making  an  enforced  stay  in  port  owing  to 
the  impossibility  of  securing  crews.  Fortunately,  all 
the  omens  seem  in  favour  of  an  early  settlement  of  most 
of  the  matters  at  issue  between  masters  and  men,  and 
where  terms  have  been  arranged  the  latiter  have  proved 
decidedly  the  victors.  On  the  question  of  wages  the 
shipowners  have  been  giving  way  all  along  the  line, 
and  the  sympathetic  movement  on  the  part  of  the  Liver- 
pool dockers  may  have  convinced  them  that  the  strike 
is  anything  but  the  "  fiasco  "  which  some  Press  writers 
were  so  anxious  to  call  it  a  few  days  ago.  Hitherto 
the  shipowners. have  relied  upon  the  absence  of  cohe- 
sion among  the  different  classes  of  workers  to  prevent 
anything  approaching  a  serious  conflict,  but  now  the 
jnen.  are  making  common  cause,  and  so  far  have  done 
well.  Happily,  Mr.  Askwith,  of  the  Board  of  Trade,  a 
"wonderfully  able  man  in  disputes  of  this  sort,  has 
managed  to  get  a  foothold,  and  with  the  employers 
showing  signs  of  bending  on  one  of  the  chief  points  at 
issue — the  recognition  of  the  men's  union — there  should 
be  hope  of  an  early  peace,  although  the  first  attempt  at 
settlement  has  not  succeeded. 


Nothing  of  supreme  importance  was  added  to  exist- 
ing knowledge  at  the  Tilbury  Railway  meeting  held  on 
Monday  to  give  formal  sanction  to  the  proposed  sale  of 
the  undertaking  to  the  Midland  Railway.  The  terms  of 
the  deal  were  published  last  February,  and  as  they  have 
not  been  in  any  way  modified  there  is  no  need  to  repeat 
them.  It  is  pleasant  to  learn  that  the  entire  Tilbury 
staff  will  be  taken  over  by  the  purchasing  company  with- 
out any  sacrifice  of  advantages  at  present  possessed. 
The  Midland  company  will  promote  a  Bill  in  the  next 
session  of  Parliament  to  give  effect  to  the  agreement, 
and  the  transfer,  if  authorised,  will  take  place  on 
January  i,  1912.  Naturally,  the  Midland  stipulated 
that  in  the  meantime  the  Tilbury  ordinary  stock  divi- 


dend should  be  restricted  to  6  per  cent,  in  order  to  be 
sure  that  the  present  management  should  not  starve  the 
line.  There  was  some  little  opposition  to  the  directors' 
proposal,  but  the  rise  of  20  points  which  followed  the 
announcement  of  the  purchase  is  a  solid  fact  not  to  be 
ignored,  and  stockholders  have  come  forward  strongly 
in  support  of  the  scheme.  There  is  going  to  be  a  very 
hard  tussle  for  the  Southend  and  surrounding  traffic, 
and  the  Midland  will  be  better  able  to  fight  the  coming 
onslaught  from  the  Great  Eastern  than  would  the  Til- 
bury. There  are  some  stiff  Parliamentary  fences  to  be 
taken  before  the  scheme  is  consummated,  but  mere 
factious  opposition  is  to  be  deprecated. 


Although  business  in  the  Mining  section  is  almost 
dead,  dealers  continue  to  display  considerable  interest 
in  the  dividend  declarations  of  the  Rand  companies. 
The  Rand  Mines  announcement  is  among  the  latest, 
and  the  maintenance  of  the  distribution  at  5s.  6d.  per 
share,  equal  to  no  per  cent.,  must  be  considered  rather 
a  good  achievement,  as  an  additional  256,343  shares 
came  in,  meaning  an  extra  payment  of  about  ;^70,500. 
Of  these  shares  231,912  went  to  Messrs.  Wernher, 
Beit,  two  separate  deals  being  involved,  and  24,413 
were  paid  for  interests  in  Booysens,  South  Deeps  and 
Turffontein.  Not  content  with  the  Randfontein  Cen- 
tral affair,  another  Robinson  company,  the  Langlaagte 
Estate,  gave  the  market  a  fresh  shock.  The  returns 
for  the  half-year  led  it  to  anticipate  a  repetition  of  the 
15  per  cent.,  paid  in  June  and  December,  1910,  but  the 
directors  have  seen  fit  to  cut  the  distribution  down  to 
10  per  cent.  The  payments  of  the  Worcester  Ex- 
ploration and  Gold  Mining  continue  to  progress.  The 
company  paid  nothing  from  1899  to  1908,  but  in  1909 
gave  10  per  cent.  This  was  followed  by  17J  per  cent, 
in  1910,  and  now  10  per  cent,  is  forthcoming  for  the 
first  half  of  the  present  year,  pointing  to  at  least  20. 
per  cent,  for  the  whole  of  it.  The  South  African  Gold 
Trust  has  cut  its  interim  payment  from  10  per  cent,  toy 
7I  per  cent.  ) 


The  Giesecke  ball  mill,  now  on  trial  at  the  Gelden-' 
huis  Deep  mine,  and  to  which  we  referred  in  last  week's 
issue,  is  clearly  attracting  no  end  of  attention  on  the 
Rand  and  in  this  country.  Whether  it  will  answer 
the  lengthy  and  exhaustive  tests  necessary  to  enable  the 
inventor  to  claim  that  the  machine  is  a  commercial 
success  remains  to  be  seen,  but  Mr.  Brakhan  talked 
about  it  at  the  recent  meeting  of  A.  Goerz  and  Co.,  and 
certain  engineers  who  advised  their  firms  not  to  con- 
tribute to  the  cost  of  experiments  are  said  to  be  re- 
penting their  conservatism.  At  the  Geldenhuis  Deep, 
which  now  includes  the  Geldenhuis  Estate,  50  stamps 
have  been  put  out  of  action,  and  the  ore  which  is 
usually  supplied  to  them  is  going  direct  to  the  Giesecke 
mill  in  sizes  up  to  7-inch  cubes.  The  pulp  at  the  dis- 
charge end  is  so  fine  that  over  80  per  cent,  passes  a  200- 
mesh  screen.  At  present  the  mill  is  crushing  some  370 
tons  a  day,  and  according  to  the  Financial  Times  Johan- 
nesburg correspondent  it  is  quite  possible  this  may  be 
increased.  A  comparatively  small  amount  of  water  is 
used,  and  another  important  advantage  is  the  small 
supervision  required.  First  capital  cost  apparently 
compares  very  favourably  w-ith  the  gravity  stamp  and 
tube  mill,  and  the  cost  of  upkeep  is  declared  not  to  be 
excessive.  It  is  said  that  the  present  arrangements 
will  ensure  a  thorough  test  under  scientific  authority, 
and  should  answer  the  many  questions  which  naturally 
come  to  mind.     Other  experiments  are  going-  forward 
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as  we  know,  largely  in  connection  with  the  cyanide 
treatment.  Is  the  Rand  on  the  eve  of  a  revolution  in 
metallurgical  methods? 


The  market  said  a  good  many  unpleasant  things 
alx>ut  Randfontein  finance  when  the  proposal  was  flung 
out  for  amaJgramatJng  the  Randfontein  Central  and 
South  companies  on  terms  that  appeared  to  be  unfaT 
to  the  Central  shareholders.  But  their  language  was 
quite  polished  compared  with  that  used  a  few  days  ago, 
when  the  directors  of  the  Randfontein  Central,  which 
swallowed  up  the  other,  announced  that  no  dividend  will 
be  paid  for  the  half-year  which  has  just  expired.  The 
reason  is  that  only  half  the  stamps  of  the  900  stamp 
battery  have  been  at  work  since  March  i  last,  and  much 
money  has  been  spent  on  capital  account,  apart  from 
the  expense  incurred  in  the  amalgamation.  So  con- 
sideration of  dividend  is  postponed  until  the  end  of  the 
year,  when  the  directors  feel  sure  they  will  be  able  to 
provide  something  satisfying.  They  are  convinced  that 
everything  is  in  the  best  interests  of  the  company  and 
the  general  body  of  shareholders.  The  market  calcu- 
lated that  the  company  had  earned  about  ;^4C)o,ooo  nett 
in  the  six  months,  and  that  after  providing  for  deben- 
ture and  loan  interest,  say,  ;£"i6o,ooo,  a  distribution  of 
5  per  cent,  absorbing  ;^20o,ooo  on  the  issued  capital  of 
four  millions  would  have  been  forthcoming. 


France  has  its  old-age  pension  problems  as  well  as 
we,  and  we  have  been  much  interested  by   an  article 
from  the  pen  of  M.   Maurice    Bellom    in   the    current 
number  of  the  Journal  des  Economistes ,  dealing  with 
the  difficulties  in  applying  the  new  French  scheme.    To 
begin  with,  the  provisions  accorded  by  it  are  regarded 
as  meanly  inadequate  by  the  people  concerned,  and  in 
no  degree  commensurate  with  the  sacrifices  they  are  to 
be   compelled  to  make.        "The  scale   of    pension     is 
derisory,"  and  the  age  limit  is  too  high.     According  to 
a  pamphlet  circulated  by  the  General  Confederation  of 
Labour,  only  6  per  cent,  of  the  workmen  pass  the  age 
of  65.     "  The  only  real  advantage  of  the  law,  and  it  is 
very  meagre,   is    in    the   provision    for  grants    to   the 
widows  and  orphans  of  workmen  who  have  died  before 
entering  into  the  enjoyment  of  the  pension.     Pensions 
for  men  of  65  are  pensions  for  the  dead."     Numerous 
other  objections  are  taken  to  the  scheme,  and  the  sum 
of  the  matter  appears  to  be  that  the  premium  of  insur- 
ance against  revolution  offered  by  the  Government  is 
too  low  and  too  much  in  the  control  of  the  capitalist 
employer  to  breed   content.       Another  article   bv   M. 
Germain  Paturel   on  "  Protectionism  and  the  Cost  of 
Living  "  is  even  more  interesting.     The  author  makes 
excellent  use  of  his  statistics,  and  among  other  things 
proves  to  his  countrymen  that  Free  Trade  England  is 
the  best  country  in  the  world  for    the  working    man, 
beating  even   Belgium  at  some    points,    in    hours    of 
labour  and  wages  especiallv.     M.   George  de  Nouvion 
discourses    on    "  Depopulation,"     and      M.     Raphael 
Georges  Levy  on  "  Bank  Note  Circulation  in  the  United 
States,"  so  that  the  number  is  unusually  interesting. 


We  can  congratulate  the  directors  of  the  City  of 
London  Brewery  on  the  clearness  with  which  they  set 
out  their  case  when  asking  the  debenture  holders  to 
agree  to  an  arrangement  which  modifies  their  rights 
The  statement  is  partly  a  historical  retrospect,  and 
leads  off  with  the  frank  admission  that  the  site  occu- 
pied by  the  company's  Hour  Glass  Brewery  in  Upper 
Thames  Street  is  probably  much  more  valuable  for 
other  purposes  than  the  use  to  which  it  is  now  put 
Moreover,  the  fixed  plant,  although  good,  is  not  up  to 
date  and  for  the  efficient  working,  of  the  business  the 
buildings  and  eqiwoment  ought  both  to  be  modernised 
For  quite  a  long  time  the  directors  have  been  hunting 
round  for  a  means  to  improve  the  situation,  and  have 
now  hit  on  something  which  seems  to  promise  well  In 
1910  negotiations  were  commenced  with  Messrs  Hoare 
and  Co.,  owners  of  the  Red  Lion  Brewerv  in  Lower 
East  Smithfield.     The  premises  are  large  enough,  with 


a  few  structural  alterations,  to  allow  of  both  companies' 
operations  being  carried  on.  The  idea  is  to  hand  over 
Hoare 's  Brewery  to  a  new  company,  in  which  each  of 
the  companies  concerned  will  hold  an  equal  amount  of 
the  original  capital,  the  price  to  be  paid  by  the  City 
of  London  being  ^;"88,i7o,  while  the  rent  will  hi. 
;^"7,054  per  annum. 

Easy  terms  of  payment  have  been  made  pending  the 
realisation  of  the  Hour  Glass  Brewery,  and  the  new- 
company  is  to  pay  to  the  City  of  London  Brewery  b\ 
way  of  compensation  the  difference  between  the  value 
of  the  fixed  plant  as  a  going  concern  and  what  it  will 
realise  when  severed  and  sold  as  old  materials.  The 
beer  for  both  companies  will  be  brewed  by  the  new  con- 
cern which  is  to  be  set  up,  and  will  be  sold  to  them  at 
cost  price  or  as  near  to  that  as  is  possible.  In  order 
to  carry  the  scheme  through  it  will  be  necessary  to  call 
up  jQi  each  on  City  of  London  ordinary  shares,  but 
there  is  a  probability  that  the  remaining  liability  of  j£,2 
will  be  extinguished.  When  the  Hour  Glass  site  has 
been  sold  four-fifths  of  the  proceeds  will  go  to  the  re- 
demption of  the  first  debenture  stock  at  108,  and  the 
remaining  one-fifth  to  the  second  debenture  stock  at 
par,  and,  of  course,  the  new  security  represented  by  the 
moiety  of  the  Red  Lion  Brewery  Estate  will  be  charged 
to  the  holders  according  to  their  rights.  The  compensa- 
tion money  to  be  paid  to  the  City  of  London  will  also 
be  made  available  for  the  debenture  stockholders.  It 
looks  a  sound  and  businesslike  scheme,  from  which  all 
parties  should  derive  benefit. 


The  extension  of  the  Paraguay  Central  Railway  to 
Encarnacion  for  the  through  route  to  Buenos  Avres  has 
been  finished,  and  the  train  ferrv  connecting  with  the 
Argentine  North-Eastern  Railway  should  be  working 
by  the  end  of  this  year.  Two  new  extensions  are  now 
to  be  undertaken,  one  running  eastward  from  \'illa  Rica 
to  the  Iguazu  Falls,  which  will  be  extended  as  traffics 
warrant  with  the  view  of  eventually  connecting  with 
the  Brazilian  Railways,  and  the  other  running  westward 
to  Villeta,  where  it  is  proposed  to  build  a  deep  water 
harbour.  For  the  purpose  of  raising  the  monev  for  con- 
structing the  new  lines  and  harbour,  and  for  other  pur- 
poses, the  directors  propose  to  issue  three-vear  notes- 
for  £,500,000,  bearing  interest  at  6  per  cent.,' and  rank- 
ing as  a  floating  charge  immediatelv  after  the  prior  lien 
debenture  stock.  Interest  on  that  portion  issued  for 
the  purpose  of  defraying  the  cost  of  constructing  and 
equipping  the  harbour  and  branches  is  to  be  charged  to 
capital  account,  but  on  any  of  the  money  used  for  the 
completion  of  the  change  in  gauge  and  other  works  or> 
the  main  line  from  Ascencion  to  Encarnacion,  the  in- 
terest is  to  be  paid  out  of  nett  earnings.  By  the  time 
the  notes  fall  due,  the  directors  say,  the  new  branches 
should  be  bringing  in  remunerative  traflfic,  and  in  air 
probability  they  will  be  able  to  place  a  permanent  de- 
benture stock  in  three  years'  time  on  better  terms  thart. 
thev  could  now. 


The  annual  report  and  accounts  of  the  Triumph 
Cycle  are  not  due  for  some  time  yet,  but  last  year  a 
fine  display  was  made,  and  we  are  tempted  to  hope  that 
certain  alterations  which  the  directors  propose  in  the 
articles  of  association  are  designed  to  give  the  prefer- 
ence holders  an  immediate  share  in  the  company's  new- 
found prosperity,  ^^•hen  the  companv  was  in  low 
water  the  preference  shareholders  consented  to  have 
their  dividend  reduced  from  6J  per  cent,  to  s,  the  stipu- 
lation bang  that  the  monev  saved  should  be  put  to  a 
speoial  reserve  against  debentures,  and  that  not  more 
than  5  per  cent,  should  be  paid  on  the  ordinarv  shares 
until  the  general  reserve  reached  ;^i5,ooo.'  That 
hgure  has  long  been  reached  and  passed,  and  for  the 
last  two  years  the  ordinarv  shareholders  have  re- 
ceived dividends  of  10  per  cent,  and  lai  per  cent,  re- 
spectively. It  is  now  proposed  to  give  "the  preference 
holders  an  extra  i  per  cent,  whenever  the  ordinarv 
dividend  IS  10  per  cent.,  and  a  further  J  per  cent,  i'f 
the  dividend  is  not  less  than  15  per  cent. '  Beyond  this 
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all  profits  distributed  will  go  to  the  ordinary  share- 
holders. The  recommendation  is  only  bare  justice  to 
the  preference  shareholders. 

Of  course,  Sir  Conan  Doyle  was  pushed  off  the 
board  of  Cranston's  Hotels  at  the  meeting  held  on 
Tuesday,  but  he  put  up  a  fine  fight,  and  made  the 
action  of  the  directors  look  more  than  ever  mean  and 
contemptible.  At  first  an  attempt  was  made  to  ex- 
clude the  Press  from  the  proceedings,  and  it  is  the 
directors'  fault  if  any  points  which  the  chairman  was 
able  to  make  in  defence  of  their  tactics  have  failed  to 
reach  the  light.  Certainly  there  were  none  in  the 
report  of  his  speech  that  appeared  in  the  newspapers. 
The  attempt  to  confuse  the  point  at  issue  by  offering 
to  alter  the  articles  so  as  to  permit  the  preference 
shareholders  to  appoint  a  representative  to  look  after 
their  interests  will  deceive  no  one.  Some  of  the  pre- 
ference shareholders  present  protested  strongly  against 
the  way  matters  were  being  conducted,  but  what  was 
the  good  when  they  had  no  voting  rights,  all  their 
proposals  were  out  of  order,  and  the  meeting  was 
•dominated  by  three  directors  holding  a  few  thousand 
-ordinary  shares?  Proxies  had  been  received  increas- 
ing the  directors'  voting  power  to  over  50,000  shares, 
bleated  the  chairman,  but  are  not  the  holders  all  in 
the  family?  A  time  may  come  when  the  company  will 
find  it  necessary  again  to  appeal  to  the  investing 
public.  If  so,  we  hope  these  proceedings  will  not  be 
forgotten. 

An  interesting  story  of  the  result  of  a  Government 
undertaking  for  the  development  of  the  natural  re- 
sources of  its  country  appears  in  the  May  number  of 
the  Australasian  Insurance  and  Banking  Record.  It 
seems  that  the  Victorian  Government,  being  impressed 
with  the  possibilities  of  the  discoveries  of  coal  at 
Powlett,  determined  to  institute  a  State  coal  mine.  The 
officers  of  the  Mines  Department  made  beautiful  calcu- 
lations showing  that  the  coal  could  be  put  on  the  rail- 
way at  the  pit  side  for  5s.  6d.  per  ton,  and  that  the 
carriage  to  Melbourne  would  cost  6s.  6d.  to  7s.  On 
these  estimates  the  Government  had  visions  of  supply- 
ing the  railway  and  the  public  with  cheap  coal  and 
stopping  importations  from  New  South  Wales.  It 
•entered  upon  a  large  initial  expenditure  which  led  to  the 
•creation  of  an  extensive  township  and  incidentally  upset 
the  railways  in  their  arrangements  for  the  conveyance 
of  a  large  harvest.  Now  it  appears  that  instead  of  the 
cost  at  the  pit's  mouth  being  5s.  6d.,  it  is  more  like 
los.  6d.,  and  the  coal  in  Melbourne  is  costing  rather 
-more  than  coal  brought  from  the  privately  owned  col- 
lieries of  New  South  Wales. 


That  fine  fighting  journal,  the  Grain  Growers'  Guide,  of 
Winnipeg,  continues  to  pound  away  at  the  exactions  of 
the  Canadian  Pacific  Railway.  There  is  probably  a 
good  deal  in  what  it  says,  but  what  we  are  most  con- 
cerned with  is  to  warn  people  here,  who  are  being 
advised  by  their  brokers,  outside  and  in,  to  buy  Canadian 
Pacific  shares  because  they  are  going  to  300  and  over, 
that  there  are  lions  in  the  path.  Not  only  is  the 
Canadian  Pacific  Railroad  going  to  be  subjected  to  a 
very  much  more  effective  competition  in  the  future  than 
in  the  past,  competition  on  both  sides  of  it,  because  the 
neighbouring  railroads  in  the  United  States  mean  to  bore 
north  to  compete  for  the  traffic,  but  because  before  long 
it  will  have  to  submit  to  a  drastic  revision  of  its 
charges.  A  very  effective  illustration  of  the  burden- 
someness  of  these  charges  is  given  in  a  recent  issue  of 
the  Grain  Gro'iMrs'  Guide.  It  compares  the  rates  charged 
on  the  Canadian  Pacific  Co.'s  Western  lines  with 
those  it  is  able  to  obtain  upon  the  "  Soo  "  line,  a  pro- 
perty it  controls  within  the  United  States.  Thus  for  a 
distance  of  151  miles  of  line  from  Winnipeg  outwards 
the  rate  charged  is  $58,  whereas  on  a  similar  stretch  of 
line  on  the  St.  Paul,  Minneapolis  and  Saulte  Ste  INIarie 
Railway  the  rate  is  only  $40.40.  Where  it  has  a 
monopoly,  therefore,  the  Canadian  Pacific  charges  45 
j)er  cent,  more  for  services  rendered  than  where  it  has 


to  submit  to  the  control  of  the  Inter-State  Commerce 
Commission.  Another  example  is  given  of  charges 
from  Winnipeg  to  Cupar,  Saskatchewan,  a  distance  of 
368  miles.  The  freight  exacted  on  that  stretch  is  $96 
per  ton,  whereas  on  the  Canadian  Pacific's  "  Soo"  line, 
from  St.  Paul  to  Chatham,  a  distance  of  367  miles,  the 
charge  is  $65,  including  a  fee  of  $5  for  stopping  a  car 
to  partially  unload  at  an  intermediate  station.  Here  the 
monopoly  rate  is  48  per  cent,  higher  than  the  competi- 
tive one.  A  blind  man  might  see  that  such  an  anomaly 
will  not  be  permitted  to  exist  much  longer.  That  it 
does  exist  helps  no  doubt  to  explain  the  opposition  of 
the  railroad  magnates  in  Canada  to  the  reciprocity 
agreement  with  the  United  States.  And  to  cap  all  the 
Panama  Canal  is  coming  to  alter  the  whole  course  of 
mid-American  traffic. 


In  turning  over  the  report  of  Mr.  Consul  Nunn  on  the 
trade  of  the  Vera  Cruz  district  of  Mexico  for  1910,  we 
came  upon  a  fact  which  is  interesting  from  several 
points  of  view,  and  not  least  because  of  the  testimony  it 
oflfers  to  the  probity  of  Tasmanians.  Last  year,  it 
seems,  a  cargo  of  some  5,000  tons  of  Tasmanian  railway 
sleepers  was  discharged  at  Vera  Cruz,  and  these  sleepers 
proved  to  be  of  surpassingly  good  quality.  "  A  speciality 
that  met  with  general  approval,"  says  Mr.  Nunn,  "  was 
the  fact  that  every  sleeper  was  passed  by  a  Government 
inspector,  with  the  result  that  out  of  this  large  cargo, 
there  was  absolutely  no  piece  of  wood  with  the  slightest 
blemish."  He  goes  on  to  say  that  there  ought  to  be  a 
good  market  for  these  sleepers  because  of  their  dura- 
bility. There  is  great  difficulty  in  obtaining  sleepers  in 
Mexico  that  will  last  more  than  three  or  four  years, 
owing  to  the  ravages  caused  by  insects  and  climatic  con- 
ditions, whereas  the  Tasmanian  wood  seems  to  be  of  a 
kind  that  resists  the  weather  and  every  other  destructive 
influence.  It  is  common  knowledge  that  sleepers  cut 
from  the  Ckico  zapote  and  put  into  the  ground  20  years 
ago  are  as  sound  still  as  the  day  they  were  first  placed 
in  service.  Of  this  wood  the  local  supply  is  very 
limited.  From  the  same  source  we  learn  that  the 
National  Railways  of  Mexico  is  to  commence  this  year 
the  construction  of  a  line  from  Vera  Cruz  to  Tampico,  a 
distance  of  290  miles,  and  the  administration  will 
connect  the  existing  system  on  the  tableland  of  Mexico 
with  this  new  line,  so  that  a  short,  direct  route  between 
Tampico  and  the  city  of  Mexico  may  be  established.  It 
will  serve  the  new  oilfields  which  have  been  proved  to 
be  the  most  extensive  in  Mexico,  and  will  also  open  up 
a  very  fine  semi-tropical  farming  region.  Other  railway 
enterprises  are  afoot,  and  it  is  to  be  hoped  that  political 
afifairs  in  Mexico  will  never  sink  far  enough  towards 
anarchy  to  endanger  the  carrying  out  of  projects  like 
these. 


One  thing  always  strikes  us  about  figures  relating  to  out- 
lying ports  in  the  United  States,  and  that  is  the  way  in 
which  they  are  handicapped  and  blighted  by  the  operation 
of  the  tariff.  Take  Savannah  as  an  example.  Our  Consul 
there.  Colonel  Brookfield,  states  that  last  year  trade  at 
this  port  was  very  prosperous,  exports  of  cotton  from  it 
bringing  it  up  to  the  second  place.  First  comes  Gal- 
veston, then  Savannah,  and  finally  New  Orleans,  which 
was  last  year  pushed  back  to  the  third  place.  The  value 
of  the  total  exports  from  Savannah  for  last  year  is  put 
at  /"i 2,982,273.  And  what  might  the  value  of  its  imports 
be  supposed  to  be  ?  Half  that  amount,  or  a  quarter  ? 
Nothing  like  it.  The  total  of  the  export  values  was 
^9x8,459 ;  that  is  to  say  the  ships  that  came  to  Savannah 
to  load  up  with  cotton  and  other  articles  of  export,  had 
to  come  in  empty,  and  if  they  had  not  been  able  to 
discharge  cargoes  somewhere  else  on  the  coast  of  the 
Americas,  the  exporters  must  have  submitted  to  a 
handicap  of  double  freights.  Steanjers  will  not  go  to 
any  port  year  after  year  imless  they  ean  make  money  by 
so  doing,  and  the.faql;  that  neither  at  Savannah,  nor 
Galveston,  nor  anywhere  in  the  United  States  outside 
New  York,  and  perhaps  Boston,  is  inward  freight  of 
sufficient  magnitude  obtainable,  reveals  a  state  of 
affairs  which  must  put  a  grievous  obstruction  upon  the 
prosperity  of  the  country  as  a  whole. 
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The  Quarter's  Revenue. 

.-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  of  the  year  ending 
March  31,  1912,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 

Quarter  from  ist  April  to 30th  June,  1911, 

compared  with  the  correspondmg 

quarter  of  the  preceding  year. 


Customs       

Excise  

Estate,  &c.,  Duties 

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax  (includmg 

Super-Tax)         

Land  Value  Duties         

Postal  Service       

Telegraph  Service  

Telephone  Service  

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans     . . 
Miscellaneous        


5  C  3  Cft 


7,576,000 
8,450,000 
6,570,000 
2,123,000 
100,000 
440,000 

7,582,000 
90,000 

3,590,000 
760,000 
500,000 
110,000 

5,139 
912,534 


38,808,673  57.3«3-i77 


£ 

7,602,000 
7,284,000 
7,708,000 
2,604,000 
550,000 
1,280,000 

241633,000 

3,470,000 
740,000 
460,000 
110,000 

5.000 
937.177 


£_ 
1,166,000 


■I 
26,000 

1,138,000 

481,000 
450,000 
840,000 


—        17,051,000 
90,000 
120,000 
20,000 
40,000 


139 
1,436.139 


24,643 


20,010,643 


£18,574.504 
Nett  Decrease. 


II.-AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Quarter  ended  30th  June,  1911,  as 
compared  with  the  corresponding  period  of  the  preceding  Year. 


RECEIPTS. 


Balances  in  Evchequek  on  ist  April  :- 

Bank  of  England 

Bank  of  Ireland         


Revenue,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion 

Money  Raised  by  Creation  of  Debt— 
By  Treasury  Bills  for  Supply 
By    issue   of    Exchequer    Bonds     under    the 
War  Loan  (Redemption)  Act,  1910     .. 
Amounts  Temporarily  Borrowed— 

On  the  Deficiency  of  the  Consolidated  Fund 

(29  &  30  Vict.,  c.  39)  

On  the  Credit  of  Ways  and  Means — 

By  Treasury  Bills  

By  other  Advances  


Quarter  endedlQuarter  ended 

30th  June,     '    30th  June, 
1911.         '         1910. 


£ 

12,518,374 

1,027,797 


13.546,171 
3li,8o8.673 


£ 

2,071,120 
760.128 


52,454.844 


2,8^1,24? 

57,3^5-177 

540,000 
2,500,000 
20,895,002 

2,000,000 

9,500,000 
1,000,000 


96,649, d27 


ISSUES, 


Expenditure— 

National  Debt  Servicps 

Development  and  Hoad  Improvement  Funds 
Pavments  to  Local  Taxation  Accounts,  &c. 

Other  Consolidated  Fund  Services 

Supply  Services 

Total  Expenditure  chargeable  against  Revenue 

Issues  to  meet  Capital  Expenditure — 
Under  the  Telegraph  Acts,  1892  to  1007 
Under  the  Public  Ofi&ces  Site  (Dublin)  Act,  1903 
Advances— 

Bullion  

Interest  on  Exchequer  Bonds  issued  under    the 
Capita!  Expenditure  (Money)  Act,  1904    . . 
Redemption  of  Unfunded  Debt — 

Treasury  Bills  for  Supply         

War  Stock  and  War  Bonds  issued  under  the  War 
Loan  Act,  1900    .. 
Surplus  Revenue,  1907-8 — 

Issued  under  Section  9  of  the  Finance  Act,  1908  . . 
Old  Sinking  Fund,  iqio-ii — 

Issued  to  Reduce  Debt 

Temporary  Advances  Repaid — 
Advances  on   the  Deficiency  of  the  Consoli 

dated  Fund 
Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills        

Other  Advances 


Balances  in  Exchequer- 
Bank  of  England 
Bank  of  Ireland.. 


191 I.       I       1910. 
30tnjune.     30th  J  un  . 

5i305,3io       17,127,021 
77o,»97  I      i>88i,332 


Total  Balance 


Treasury,  ]^ne  30,  1911. 


Quarter 
ended    30th 
June,  191 1 


£ 

5.279.951 

253,884 

1.131,723 

438.455 

33.706,255 


40,810,268 

200,000 
25,000 

300,000 

35.863 


7,500 
1,000,000 


46.378,631 


6,076,213 


52.454,844 


Quarter 
ended    30th 
June,^  1910. 


£  „ 
5.514.083 

1.095,984 

417,002 

32,838.142 


39,865,211 

150,000 
20,000 

570,000 

35.863 

6,000,000 

21,000,000 


3,000,000 
5,000,000 


77,641 ,074 


19.008,353 


96,649,427 


Tihe  revenue  returns  for  the  first  quarter  of  the  cur- 
rent financial  year  give  us  little  to  add  to  vi^hat  we  have 


been  saying-  week  by  week.  It  may,  however,  be 
noted  that  income-'tax,  including  super-tax,  owing-  to 
the  delay  a  year  ago,  shows  a  decrease  of  ;£ri7,o5i,ooo, 
while  for  the  same  reason  es-tate  duties  are  ;^'i,i38,ooo 
down,  land  tax  and  house  duty  are  respectively 
_;£r45o,ooo  and  ;^84,ooo  lower  and  stamps  gave 
;^r48i,ooo  less.  On  the  other  hand,  excise  has  brought 
in  ;£ri,  166,000  more,  and  the  Post  Office  receipts  from 
all  sources  are  ;£^i8o,ooo  larger,  while  the  new  land 
value  duties  have  yielded  ;£,'90,ooo.  The  total  expendi- 
ture chargeable  to  revenue  was  ;^94.S,o57  higher,  a 
small  reduction  in  NatiionaJ  Debt  services  being  offset 
by  an  increase  in  Supply.  Beyond  the  redemption  of 
^^4,000,000  of  Treasury  Bills  and  the  issue  of 
;£'i,ooo,ooo  on  old  sinking  fund  account  there  were  no 
special  items  of  expenditure,  and  the  Bank  balances 
on  June  30  amounted  to  ;^6,o76,2i3  compared  with 
^19,008,353. 


The    National   Telephone   Co.  and  the 
Post  Offlce. 

To  diligent  readers  of  The  Investors'  Review  the 
decline  in  the  price  of  National  Telephone  Company 
deferred  stock,  if  not  the  recent  decision  of  the 
Court  of  Appeal  in  favour  of  the  Postmaster-General, 
should  come  as  no  surprise  after  our  article  of  February 
25.  In  order  brieflj-  to  make  clear  the  actions  recently 
contested  between  the  company  and  the  Postmaster- 
General  it  is  enough  to  say  that  the  Postmaster- 
Generai  gave  notice  to  the  company  that  three  ex- 
changes in  the  London  area  and  eighteen  located  else- 
where were  unsuitable,  and  would  not  be  taken  over,  on 
the  ground  that  they  were  situated  in  comp)etitive  areas 
— that  is  to  say,  in  districts  where  the  Post  Office  tele- 
phones were  already  established — and  also  that  the 
plant  was  worked  on  the  obsolete  magneto  system. 
The  Railway  Commissioners  decided  that  the -notice 
then  given  was  vague  and  inadequate.  In  the  higher 
Court  the  Master  of  the  Rolls  gave  judgment  on 
Wednesday  that  the  appeal  should  be  allowed  with 
costs.  This  judgment  clearly  confirms  our  fore- 
cast that  the  Post  Office  w^ould  carry  out  a  policy  of 
reducing  the  number  of  exchanges  on  the  ground  of 
economy  and  expedition  of  service,  and  that  the  out-of- 
date  magneto  system  would  be  discarded.  Other  ques- 
tions, such  as  life  of  poles,  efficiency  of  wiring,  &c., 
will  be  dealt  with  by  arbitration,  but  it  must  now  be 
recognised  that  our  contention  was  well  founded  that 
the  so-called  reserve  fund  of  ;^4,ooo,ooo  would  not  be 
more  than  sufficient  to  provide  for  depreciation  of 
plant,  &c.,  much  of  which  is  30  years  old.  In  the  Bill 
introduced  in  Parliament  by  the  Postmaster-General  to 
provide  for  the  payment  for  the  National  Telephone 
Company's  property,  it  is  provided  that  a  portion  only 
will  be  paid  in  cash,  and  that  there  shall  be  applied  for 
the  purpose  the  sum  of  ;^i, 600,000  payable  by  the 
company  to  the  Post  Office  in  respect  of  "subscriptions 
received  in  advance,  or  about  ;^i 50,000  more  than  the 
sum  we  placed  this  item  at.  In  addition  to  this,  there 
was  at  the  end  of  December,  1910,  owing  to  trade 
creditors  ;^9oo,ooo,  while  the  assets,  apart 
from  the  telephone  plant,  &c.,  aggregated  barely 
;£,  1,700,000.  It  may  be  assumed,  however, 
that  these  items  will  easily  be  balanced,  and  that 
merely  the  telephone  property  will  have  to  be  dealt 
\vith.  To  meet  the  sum  required  for  this  the  Bill  pro- 
vides for  the  issue  out  of  the  Consolidated  Fund  of  any 
further  sums  that  may  be  required  for  the  payment  of 
that  part  of  the  telephone  purchase  money  which  is 
payable  in  cash.  For  such  part  as  is  not  payable  in 
cash  terminable  annuities  or  Exchequer  bonds  bearing 
interest  at  3  per  cent,  and  redeemable  at  par  in  20  years 
or  less  may  be  issued.  On  the  delivery  of  the  judgment 
of  the  Master  of  the  Rolls,  the  deferred  stock  fell  to  1 13,, 
and  although  the  price  has  since  recovered  to  nearly 
120,  it  -rt'ould  be  exceedingly  rash  to  hazard  any  opinion 
as  to  the  ultimate  break-up  value. 
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More  About  Australian    Finance. 

Friends  and  others  toll  us  that  Sir  George  Reid  de- 
scr\es  greater  notice  from  us  than  was  given  in  the  note 
appended  to  his  letter  published  in  our  issue  of  June  17. 
They  are  right,  for  it  was  a  very  able  letter,  not  least 
so  in  the  skill  with  which  dangerous  ice  was  skimrned 
past  or  over,  and  it  put  the  case  for  the  ever-borrowing 
colonies  as  well  as  it  could  be  put.  It  would  be  easy 
enough  to  pick  holes  in  the  argument,  to  expose  the 
lacuna-  in  the  reasoning,  all  the  same,  but  that  style 
of  retort  is  prone  to  degenerate  into  a  sort  of  personal 
wrangle  in  which  tempers  might  get  heated,  and  as  we 
have  nothing  but  goodwill  to  Sir  George  Reid  and  his 
fellow-countrymen,  we  prefer  to  approach  the  subject 
in  our  own  way  ;  to  vindicate  our  attitude  by  again 
reciting  a  few  facts  and  recalling  a  moral  law  or  two. 

Sir  George  Reid  made  a  great  point  of  the  fact  that 
out  of  ;£"54,ooo,ooo  borrowed  by  Australia  since   the 
Commonwealth  was  started,  and  up  to  June  30,    1910, 
no  less  than  ;£,"37,ooo,ooo  was  raised  in  Australia,  and 
only  the  balance  in  London;  and  if  none  of  the  "  in- 
ternal "  loans  drifted  over  here,  or  were  actually  sold 
here,  that  may  be  accepted  as  a  gratifying  proof  that 
the  inhabitants  have  for  the  time  being  benefited  in  their 
domestic  credit  facilities  by  the  bountiful  harvests  of 
recent  years,  as  well  as  by  our  money.     It  is  none  the 
less  a  fact  also  that  in  the  interval  of  time  selected  by 
Sir  George  the  public  debt  of  Australia  increased   by 
26.58  per  cent.,   while  the  increase  in  the  population 
from  all  sources  was  barely    16.2   per  cent.,   and   it  is 
thus  always.     The  debt  increases  faster  than  the  popu- 
lation made  responsible  for  it.      No  old  debt  is  ever  paid 
oft",  or  can  be  genuinely  paid  off,  although  dates  of  re- 
payment are  always  fixed  when  a  new  loan  is  floated. 
All  debts  are  renewed  when  they   fall  due,   advantage 
being  usually  taken  of  the  "  improved  credit,"  produced 
by   long  indulgence   in  the  habit  of  loan   raising,  and 
above  all  by   the  inclusion  of  Colonial   stocks    in    the 
British  "  Trustee  list,"  to  re-borrow  at  lower  rates  of 
interest.     That  is  called  "  a  saving,"  and  the  people  go 
g-aily  on  down   the  primrose  way.      Hence  the  aggre- 
igate  of  the  public  debt  always  mounts  until  the  mere 
States'  part  of  it  was  on  June    30,  1910,  returned    at 
;;£^257,624,ooo.       Within   the  period   of   the  Common- 
wealth,   according  to    Mr.    Knibbs,   the  debt   of    New 
South  Wales  has  risen  from  ^^49  9s.  3d.  per  head  to 
;£^6  6s.    id.,   and  that  of  Victoria — in  these  days  the 
most  cunningly  managed  of  all  the  States — from  ;^4i 
IIS.  8d.  to  ;^^42  gs.  4d.     The  debt  of  Queensland,  how- 
ever, has  fallen  from  ;^76  9s.  iid.  to  ;^75  is.   iid.  per 
head,  but   the  South  Australian  debt   is   fully  £2  per 
head  up  at  £7S  3S.  8d.,  while  that  of  Western  .Aus- 
tralia has  risen  from  ;^67  5s.  to  ^^83  7s.  2d.,  and  that 
of  Tasmania  from  ;^49  4s.  6d.  to  ;^57  12s.  lod.    These 
are   the   ofticial    figures    extracted   from    Mr.    Knibbs's 
very  useful  and  most  laboriously  compiled  "  Year-book 
of  the  Commonwealth  of  Australia,"  and  even  though 
they  by  no  means  tell  all  the  story,  they  are  eloquent 
enough  of  the  trend  of  events. 

Within  the  next  five  years  about  ;^47,C)Oo,ooo  of  old 
debts  fall  due  for  repayment,  and  from  past  experience 
It  is  safe  to  assume  that  the  whole  of  the  money  will  be 
reborrowed,  along  with  perhaps  ;£."4o,ooo,ooo  to 
;£,'50,ooo,ooo  more.  Sinking  funds  exist  in  theory  or 
as  a  ledger  entry,  but  their  aggregate,  even  if  real,  is 
less  than  ;£j'5,ooo,ooo,  and  the  State  new  loan  expendi- 
ture has  averaged  ;£'6,ooo,ooo  per  annum  during  the 
past  nine  years.  In  the  liscal  year  ended  June  30, 
1910,  it  was  ;^8,385,ooo,  and  this  is  by  no  means  all. 
In  New  South  Wales  there  does  not  appear  to  be  much 
borrowing  allowed  apart  from  what  the  Government  of 
the  Province  itself  indulges  in,  and  on  this  assumption 
some  ;£.^2o,ooo,ooo  of  its  total  debt  is  represented  by 
Sydney  by  its  water,  sewerage,  harbour,  and  tramway 
undertakings.  The  population  of  Sydney,  it  may  be 
interpolated,  is  returned  in  the  book  before  us  at 
606,000  or  about  40  per  cent,  of  the  entire  population 
of  the  colony,  and  the  direct  debt  of  the  city  and 
suburbs,  separate  from  the  State  debt  and  borrowed 
here,  is  ^^722, 500.     Victoria,  on  the  other  hand,  has 


imitated  New  Zealand  in  hiding  the  speed  at  which  the 
lives  of  its  inhabitants  are  being  mortgaged  by  utilising 
the  credit  of  Melbourne  to  raise  many  loans.  In- 
cluding suburban  municipalities,  tramways,  water- 
works, drainage,  harbour,  and  other  improvements, 
Melbourne  has,  we  find,  borrowed  in  London  about 
^'14,000,000.  Add  this  to  the  public  debt  of  the  State 
and  the  total  debt  of  about  1,300,000  men,  women,  and 
children  is  found  to  be,  not  ;^55,577,ooo,  as  Mr. 
Knibbs  gives  it,  but  about  ;^7o,ooo,ooo.  If  the  per 
head  weight  of  the  general  debt  is  only  ;^42  9s.  4d., 
then  that  of  Melbourne  with  its  population  of,  say, 
565,000,  or  about  43  per  cent,  of  that  of  the  entire 
colony,  is  about  ;^25  more,  making  their  load  about 
;^"67  per  head.  How  the  other  colonies  stand  in  the 
matter  of  independently  raised  local  debts  we  cannot 
say  further  than  that  they  do  not  appear  to  have  raised 
much  district  or  municipal  loans  in  London.  The 
figures  we  have  given  about  Melbourne  are  drawn  from 
the  Official  Annual  of  the  London  Stock  Exchange,  not 
from  Mr.  Knibbs's  book,  which  is  in  this  respect 
defective.  And  amid  his  many  other  tables  we  wish  he 
had  compiled  one  to  show  not  only  the  financial  posi- 
tion of  towns  and  districts,  but  the  numbers  of  people 
of  both  sexes  who  work  for  a  living,  the  numbers  of 
the  rural  as  distinct  from  the  town  dwellers,  the 
amount  and  the  charges  imposed  by  mortgages  on 
houses  and  lands,  &c.  He  does  tell  us  that  495  men 
and  women  committed  suicide  within  the  Common- 
wealth in  1909,  but  we  want  to  know  more. 

Other  points  upon  which  useful  information  might 
be  supplied  relate  to  the  cost  of  administration  in  each 
State  and  in  the  Commonwealth.  This  would  com- 
prise the  total  number  of  functionaries.  Federal,  State, 
and  local,  who  live  upon  the  revenue,  their  average 
earnings,  and  the  proportion  of  their  numbers  to  the 
total  population.  The  postal  department,  for 
example,  is  a  Federal  concern  which  employed  in 
1909-10  25,000  individuals,  14,490  of  them  exclusively, 
and  its  salaries  bill  was  ;^i,497,ooo  for  that  year,  which 
seems  high.  What  the  six  State  Parliaments  and  the 
overriding  Federal  Parliament  with  their  staffs  of 
clerks,  doorkeepers,  librarians,  &c.,  &c.,  cost  Mr. 
Knibbs  does  tell  us,  and  the  aggregate  is  ^£^652, 000 
per  annum,  or  over  ;^i49  per  1,000  inhabitants.  This 
includes  ;^'68,ooo  odd  for  cost  of  elections,  ;£r33,355 
for  the  salaries  of  a  Governor-General  and  six  separate 
Governors,  /"98,ooo  for  salaries  of  the  Parliamentary 
officers  and  staffs,  and  ;^i  8,000  for  free  railway  passes 
to  Senators  and  Deputies,  the  wages  and  perquisites  of 
said  law-makers  reaching  an  aggregate  of  ;£r353,ooo. 
The  total  number  of  electors,  male  and  female,  by 
whom  the  Federal  Parliament  was  elected  in  1910  was 
1,350,000. 

We  should  also  like  very  much  to  have  detailed  ac- 
counts relating  not  only  to  the  capital  cost,  but  to  the 
revenue  and  expenditure  of  all  the  public  services  in 
the  hands  of  the  various  Governments.  From  one 
point  of  view  the  merely  State,  or  Commonwealth  and 
State,  revenues,  provided  by  a  population  of  not  more 
than  4,500,000,  if  so  many,  and  of  whom  less  than  30 
per  cent,  of  both  sexes  are  qualified  to  vote,  looks  rather 
imposing,  but  when  we  deduct  the  railway  and  tram- 
way revenues,  the  harbour  dues,  the  proceeds  of  land 
sales  treated  as  revenue,  tlie  income  of  the  postal  de- 
partment and  other  non-tax  categories,  the  display, 
creditable  though  it  be,  the  numbers  of  the  workers 
considered — probably  not  much  more  than  2,000,000 
if  so  many — by  no  means  suggests  an  unusually  high 
tax-paying  capacity.  The  fiscal  year  ended  June  30, 
1910,  for  instance,  provided  the  Commonwealth  with  a 
gross  revenue  of  ;^i5,54i,ooo,  but  of  this  ;^g, 506,003 
was  drawn  from  the  Protectionist  tariff — collected  for 
the  benefit  of  all  the  States — and  ;^2,o87,3io  was  the 
yield  of  excise — also  national  revenue.  Drink,  it  may 
be  noted,  is  nearly  as  much  the  mainstay  of  the  tax- 
produced  revenue  in  Australia  as  in  Russia.  The 
balance  was  mostly  Post  Office  income,  which 
amounted  to  ;£'3, 732,000.  That  looks  biggish,  but  it 
did  not  cover  expenses — by  ^^55,000  according  to  our 
table,  and  according  to  another  by  ;^202,ooo. 
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It  is  claimed  that  the  railways  of  both  New  South 
Wales  and  Victoria  pay,  and  pay  handsomely,  but  \ye 
should  like  to  see  their  accounts  drawn  up,  say,  in 
England,  or  still  better,  the  United  States;  and  one 
branch  of  their  income  might  be  made  clear  even 
without  going  so  far,  viz.,  the  amount  credited  in  the 
receipts  as  payments  for  services  rendered  to  the  State. 
We  note,  for  example,  that  railway  charges  took 
/:293,ooo  of  the  Post  Office  revenue  in  the  latest  year 
Mr.  Knibbs  gives.  Are  the  railways  allowed  also  to 
charge  ordinary  rates  on  all  Government  business, 
whether  in  goods  or  passengers— for  the  carriage,  say, 
of  construction  materials  bought  out  of  loan  money? 
Do  Government  workmen  engaged  in  building  railway 
extensions  get  their  fares  paid,  also  out  of  borrowed 
money,  and  is  the  cost  of  free  passes  to  M.P.'s  charged 
on  one  side  of  the  accounts  only?  Information  of  this 
kind,  including  returns  of  rolling  stock,  of  capital 
spent  on  lines  open  for  traffic,  &c.,  would,  we  venture 
to  hint,  be  of  far  greater  practical  value  than  imper- 
fect tables  exhibiting  per  head  taxation  of  debt 
burdens,  minute  analyses  of  vital  and  disease  statistics, 
and  parades  of  totals  of  national  "  wealth  "  which  is 
unassessable  and  probably  enough  unrealisable. 

After  all,  however,  these  are  secondary  things  along- 
side the  dominant  fact  that  the  population  of  Australia, 
as  of  New  Zealand,  has  mortgaged  its  future  to  an  ex- 
tent which  already  cripples  its  resourcefulness  and 
fecundity,  and  makes  it  assume  the  aspect  of  a  nation 
growing  effete,  at  best  a  nation  of  slow  increase— it 
grew  by  less  than  2J  per  cent.,  immigration  included,  in 
the  latest  year  for  which  we  have  figures — whose  popu- 
lation is  swarmed  up  in  cities  and  towns,  most  of  which 
are  unable  to  meet  their  expenses  except  by  help  of 
largess  from  the  loan-recruited  funds  of  the  Central 
Treasuries.  The  debt-piling  usages,  moreover,  to 
which  Australians  have  become  bondsmen  represent 
not  only  a  loss  of  liberty,  a  loosening  of  the  moral  fibre 
of  communities  nurtured  in  cheap  self-indulgence — it 
is  so  "  cheap  "  to  borrow  when  one  never  pays  back — 
but  a  positive  crime  against  posterity.  Men  now  living 
have  no  right,  moral  or  other,  to  make  life  hard  for 
those  who  come  after  them,  and  the  Australian  poli- 
tician confesses  he  has  none  by  paying  phrase  tribute 
to  morality  in  fixing  a  redemption  term  for  every  loan 
raised.  It  is  a  mock  allegiance  to  principle  which 
covers  a  real  betrayal,  and  already  the  punishment  of 
the  betrayers  has  begun.  The  fruits  of  their  laches 
are  found  in  the  increasing  sycophancy  of  the  colonial 
attitude  towards  much  that  is  least  admirable  in  modern 
civilisation  and  public  life — a  cringing  truculency,  it 
may  be  called ;  in  a  decline  of  moral  courage  among 
Australian  public  men  who  more  and  more  become  the 
tools  of  communities,  themselves  reduced  to  slavery  by 
over-indulgence  in  recourse  to  the  usurer.  In  a  mate- 
rial sense  also  punishment  dogs  the  footsteps  of  the 
sinners,  and  already  this  young  nation,  most  of  whose 
land  lies  fallow,  which  thinks  the  harvest  year  favour- 
able that  gives  it  an  average  of  12  bushels  of  wheat  to 
the  acre  on  the  trivial  area  it  cultivates,  finds  want 
creeping  over  it,  and  accordingly  its  miseries  have 
made  it  load  itself  with  an  old-age  pensions  charge 
which  at  present  amounts  to  6s.  per  head  of  the  entire 
population.  Soon  pensions  will  put  a  claim  for  more 
than  ;^2,ooo,ooo  per  annum  upon  the  top  of  the 
^12,000,000  or  thereby  the  public  debts  yearly  suck 
up.  The  organisations  of  labour  which  are  now 
masters  of  the  country  will  see  to  that.  Whoever 
starves,  they  do  not  mean  to.  What  they  ask  must  be 
given,  and  they  have  been  so  long  kept  full  stomached 
by  the  corrupt  and  debasing  flood  of  borrowed  gold 
streamed  in  upon  them,  that  thev  have  grown  arrogant. 
What  they  have  already  secured  only  whets  the  appe- 
tite for  more,  and  the  power  to  compel  is  with  them. 
No  politician  can  live  and  prosper  in  Australia  who  re- 
sists the  demands  of  "  labour."  To  grow  fat  and  to 
open  the  way  to  secure  title  baubles  the  politician 
must  truckle,  even  when  he  dare  not  wholly  obey. 
Labour  in  possession  does  not  want  immigrants  to  com- 
pete and  reduce  wages ;  therefore  all  immigration 
schemes   must  be    shams,  however    costly.       Labour 


growls  ever  more  ominously  against  its  many  fetters, 
at  the  taxes  it  has  to  pay,  at  the  "  drain  "  of  wealth 
out  of  the  country  in  payment  of  rent  and  interest,  and 
therefore  it  is  ever  plotting  to  throw  its  fetters  off,  to 
make  someone  else  bear  its  burden.  Failing  all  other 
methods,  it  will  turn  on  the  alien  creditor  and  fling 
him  off.  The  pampered,  loan-fed-up  democracy  of 
Australia  will  one  day  take  its  revenge. 

The  crime  of  the  facile,  let-us-wallow-in-debt  poli- 
tician is  thus  visibly  bringing  its  own  punishment. 
But  no  one  can  forecast  how  long  it  may  be  before 
honest  and  high-minded  Australians  scent  their  danger  ; 
and  one  can  only  hope  that  will  be  in  time  to  enable 
them  to  turn  the  nation  round  and  seek  a  better  path  to 
honour  and  independence.  Is  not  the  way  of  honesty, 
of  manly  self-reliance  and  independence  open  any  more 
to  the  young  generations  in  that  far-away  land?  We 
can  give  the  people  there  no  effective  help,  cannot  even 
refuse  to  lend  their  ephemeral  politicians  money  by  the 
tens  of  millions  when  they  ask  for  it,  for  our  business 
is  to  lend  to  all  who  can  persuade  us  to  trust  them,  and 
we  are  easily  persuaded  always.  If,  then,  they  wish 
to  avoid  the  fate  of  Central  American  Republics,  the 
Australians  must  take  their  destiny  into  their  own 
hands,  like  brave  and  honourable  men,  and  they  must 
do  it  soon.         _^^__^^^__^^^___ 

Hudson's  Bay  Co. 

So  far  as  the  trading  results  are  concerned,  the  report 
just  issued  must  be  regarded  as  disappointing.  Owing 
to  the  rapidly  increasing  means  of  communication  in  the 
districts  served  by  the  company,  the  directors  say,  it  has 
been  found  possible  to  bring  the  saleshops'  accounts, 
which  have  hitherto  been  made  up  to  May  31  in  the 
previous  year,  as  far  forward  as  January  31  of  the 
current  year.  The  accounts,  therefore,  include  the 
result  for  twenty  months  as  against  twelve,  but  not- 
withstanding this  the  nett  profits  from  trading 
and  fur  sales  actually  show  a  decrease  of  £6,igi 
at  /i59,966.  Adding  to  this  ^111.921,  or  i'6,157 
more  brought  forward,  the  total  available  was  ;^27i,887, 
and  the  dividend  is  cut  down  from  £1  12s.  to  £1  los. 
per  share.  Fur  sales  are  reported  to  have  been  very 
disappointing,  the  decline  in  values  ranging  from  1 2  J  per 
cent,  in  red  fox  to  52J  per  cent,  in  musquash.  When 
we  turn  to  the  land  account,  however,  we  find  a  very 
different  and  much  more  satisfactory  story.  Farm  land 
sales  for  the  year  ended  March  31  rose  by  162,655  acres 
to  267,038,  while  the  average  price  was  $1.60  better  at 
$14.03  per  acre,  with  the  result  that  receipts  from  this 
source  improved  by  no  less  than  $2,450,314.  Town  lots 
brought  in  $165,028  more,  and  the  total  sales  were 
^^537.399  larger  at  ;^850,259.  Receipts,  including 
interest  on  unpaid  instalments  and  rents,  showed  an 
improvement  of  ;^335,678  at  £63Z>^5°'  ^^^  after 
providing  £"17,166  more  at  ;^84,593  for  surveys,  taxes, 
&c.,  the  credit  balance  was  £"308,5 12  larger  at  £"548,557. 
Out  of  this  the  dividend  is  made  up  to  50s.,  as  against 
48s.  per  share,  so  that  the  total  distribution  is  again  £"4 
per  share,  and  the  balance  carried  forward  on  land 
account  is  £"298,557,  compared  with  only  £"45  brought 
forward.  As  against  the  267,038  acres  of  farm  land  sold, 
231,625  acres  accrued  to  the  company  and  4,704  acres 
reverted  to  it  under  cancelled  sales,  sc  that  the  nett 
reduction  in  the  land  still  held  was  only  30,709  acres, 
at  a  total  of  4,018,282  acres.  The  directors  say  that 
they  have  been  very  much  eng^ed  during 
the  year  ended  May  31  in  renewed  efTorts 
to  bring  the  organisation  into  accord  with  the 
rapid  developments  taking  place  in  the  North- 
West.  A  thorougli  examination  has  been  made  into  the 
conditions  prevailing  at  each  of  the  company's  saleshops, 
and  obsolete  stock  has  been  disposed  of  by  special  sales, 
a  fact  which  may,  perhaps,  account  in  some  measure  for 
the  poor  results  shown.  Additional  facilities  for  con- 
ducting the  increasing  business  have  been  provided  in 
many  cases,  especially  at  Winnipeg,  and  sites  have  been 
purchased  in  the  retail  shopping  centres  of  Winnipeg, 
Calgary,  Victoria,  Vancouver,  Vernon  and  Kamloops, 
on  which  suitable  stores  will  be  erected  as  necessity 
arises.     Prospects  for  the  company's  land  and  general 
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business  continue  favourable,  the  crop  conditions  being 
regarded  as  highly  satisfactory,  and  the  number  and 
quality  of  immigrants  showing  continued  increase. 


Gold  Coast  Amalgamated   Mines. 

When  the  annual  report  was  issued  last  year  the 
market  value  of  the  shares  was  3^,  having  come  down 
steadily  from  the  figure  of  5  and  upwards  reached  some 
time  previously.  The  statement  lor  the  twelve  months 
ended  March  31  last  is  now  published,  and  although 
its  immediate  effect  was  to  strengthen  the  shares 
slightly  the  current  quotation  is  still  under  2.  These 
figures  will  help  to  convey  an  impression  of  the  condi- 
tion of  the  West  African  market  during  the  period 
under  review.  The  market  computed  that  the  value  of 
the  company's  shareholdings  and  other  investments, 
taking  present  prices,  was  approximately  ;£,449,ooo, 
to  which  must  be  added  liquid  assets  of  about 
;£.'4i 2,750,  including  advances  to  subsidiary  companies 
;£,'30,ooo.  This  gives  a  total  of  ^"861,750,  or  in  the 
neighbourhood  of  ^2  per  share.  There  are  sundry 
other  investments  which  are  not  favoured  with  quota- 
tions, and  mines,  properties,  concessions,  &'c.,  entered 
in  the  balance-sheet  at  ;^66,404.  The  company  is 
under  agreement  to  extend  considerable  financial  assist- 
ance to  some  of  the  mining  companies  in  which  it  is 
largely  interested,  and  we  note  that  there  are  con- 
tingent liabilities  to  sub-companies,  underwriting,  &c., 
of  ;£Ji52,o8o.  It  may  be  considered  certain  that  the 
company  will  have  to  provide  most  of  this  money.  We 
note  that  compared  with  last  year  the  company  has 
larger  holdings  in  the  .Vbbontiakoon,  Cinnamon  Bippo, 
Prestea  Block  A,  Wassaw  (Gold  Coast),  and  West 
African  Mines,  partly  through  the  exercise  of  calls. 
Fanti  Consolidated  is  a  new  holding.  The  company 
still  has  calls  on  a  considerable  number  of  shares.  It  is 
reasonable  to  hope  that  a  fair  proportion  of  the  hold- 
ings will  become  dividend  payers  one  day,  but  it  is  a 
long  wait,  and  a  lot  of  money  has  got  to  be  spent  before 
that  desirable  state  of  affairs  is  reached.  The  work 
carried  out  last  year  on  the  various  properties  with 
which  the  company  is  interested  has,  with  the  exception 
of  the  Prestea  Block  A  and  Abbontiakoon,  been  in  the 
nature  of  development  only.  The  Prestea  A  was 
occupied  in  construction  preparatory  to  restarting 
crushing,  and  the  Abbontiakoon  has  commenced  the 
preliminary  work  of  the  erection  of  a  reduction  plant. 
So  clearly  with  one  or  two  exceptions  the  revenue- 
earning  stage  is  a  long  way  oft".  Income  for  the 
twelve  months  to  the  end  of  March  was  ;^32,i04,  of 
which  ;^25,6o2  came  from  interest,  dividends,  &c. ,  and 
jQ6,2^o  was  received  on  account  of  the  West  Coast  of 
Africa  Oil  and  Fuel  Co^mpany,  which  has  gone  into 
liquidation.  Nett  balance  is  ;£"20,704,  increasing  the 
amount  to  be  carried  forward  to  ^"68,341. 
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The   Week's    Hints. 

The   6  per  cent,  preferred  participating  jTio  shares  of 

tG.  White  seem  to  be  worth  attention.  The  dividend 
st  year  was  12  per  cent.,  so  that  at  the  present  price 
of  1 5  the  yield  is  exactly  y^  per  cent.  This  affords  a 
good  margin  for  contingencies  should  profits  fall  off  and 
the  dividend  be  reduced.  The  company's  finances  are  in 
excellent  order. 

A  premium  of  about  i|  has  been  established  on  the 
new  Imperial  Chinese  Hukuang  Railway  Loan,  making 
the  buying  price  about  102.  This  brings  the  yield  a 
little  below  5  per  cent.,  but  the  security  ought  to  be  good 
enough,  and  redemption  at  par  does  not  commence  until 
1921. 


The  London  and  River  Plate  Bank,  Ltd.,  has  opened  a  Branch 
at  22,  Place  de  Meir,  Antwerp. 

Sir  West  Kidgeway,  owing  to  pressure  of  work  as  chairman  of 
the  British  North  Borneo  Co.,  has  retired  from  the  chairmanships 
and  boardeof  several  companies  with  which  he  kas  been  connected. 
Among  others,  he  has  retired  from  the  board  of  the  CIreat  Bonlder 
Perseverance  Gold  Mining  Co.,  Ltd.,  of  which  he  has  been  ch.-iir- 
man  for  nearly  seven  years.  In  his  place  Mr.  Philip  Bright,  J. P., 
a  director  of  the  company,  has  been  appointed  chairman  and  the 
vacancy  on  the  board  has  been  filled  by  the  election  of  Sir  John 
Homer,  K.C.V.O. 


American  Business  Notes. 

Professional  bourse  devotees  were  much  excited  last 
week-end  by  the  news  that  the  Federal  Court  of  Appeal 
in  the  State  of  Missouri  had  given  a  decision  against 
the  Government  in  the  matter  of  the  Union  Pacific 
Railroad  Company's  control  of  the  Southern  Pacific. 
The  Government  of  Mr.  Taft  sought  to  have  the 
"  mergfer  "  of  these  two  Harriman-juggled  railroads 
declared  a  breach  of  the  anti-trust  law,  to  be  "  an  un- 
lawful combination  in  restraint  of  trade,"  and  the 
Court  took  the  other  view  by  a  majority  of  judges. 
How  the  owning  of  one  railroad  by  another  through 
stock  purchases  and  manipulations  can  differ  from  the 
owning  of  a  hundred  oil-producing  or  refining  com- 
panies by  a  Standard  Oil  Trust  we  do  not  profess  to  be 
able  to  guess,  and  the  case  will  probably  be  carried  to 
the  Supreme  Court  in  Washington  ;  but  meanwhile  the 
judgment  momentarily  gave  strong  encouragement  to 
the  bulls  and  half-frightened  the  bears  on  Wall  Street 
out  of  their  wits.  To  add  to  the  discomfort  or  dismay 
of  these  latter,  better  news  came  to  hand  about  the 
crops  and  helped  to  make  Saturday  a  day  of  stampedes 
and  rushes.  After  all,  however,  only  380,000  shares  or 
so  changed  hands,  and  the  bears  in  Unions  and 
Southerns  were  sweated  out  of  less  than  $4  per  share  in 
each  of  the  stocks.  The  hunters  soon  lost  their  wind, 
and  the  bears  renewed  their  courage,  depressing  prices 
again  in  spite  of  the  favourable  reports  about  crops, 
dividend  declarations  and  cheering  news  to  Protection- 
ist cormorants  about  the  inability  of  the  Senate  to  work 
through  a  general  revision  of  the  infamous  tariff  along 
with  Canadian  reciprocity. 

Again  the  Bank  figures  were  confused.  The  weekly 
averages  of  the  banks,  both  within  and  without  the 
Clearing  House,  were  blurred  for  comparison  purposes 
by  the  adhesion  of  two  more  Finance  Trusts  to  the 
rules  of  said  Clearing  House.  The  parade  subscription 
of  the  Panama  bonds  also  influenced  the  totals,  and  we 
record  them  merely  for  the  sake  of  continuity.  Thus  the 
Associated  or  Clearing  House  banks  and  credit  trusts 
increased  their  loan  average  by  ;^8,9i7,40o,  their  de- 
posit average  by  ^£^8,372, 200,  their  specie  by 
;^2,385,200,  their  greenbacks  by  ;^493,ooo,  and  their 
surplus  reserve  by  ^700,000  to  a  total  of  ;^2, 105,200,  at 
the  same  time  that  the  banks,  &c.,  remaining  outside 
suffered  a  reduction  of  ,£^6,454,000  in  their  loan  average 
and  of  ;^5,4i4,200  in  their  deposits.  They  also  lost 
;^75i,200  of  their  specie  and  held  ;^i30,200  less  in 
greenbacks.  When,  however,  we  add  together  the 
totals  of  the  two  exhibits,  it  is  seen  that  actual  expan- 
sion of  credits  and  cash  has  been  comparatively  insig- 
nificant, the  loans  granted  by  the  entire  market  being 
up  only  ;^2,464,ooo  on  the  week  and  the  deposits  barely 
;^3,ooo,ooo,  taking  the  averages.  On  the  like  basis  of 
comparison,  the  specie  shows  an  increase  of  ;^i, 674,000 
and  the  greenbacks  one  of  ;^263,ooo.  The  aggregate 
of  the  loan  averages  was  ;^5i6,623,ooo,  of  the  deposits 
;^495,5i3,ooo,  of  the  specie  ;(f9i,i  14,000  and  of  the 
greenbacks  or  legal  tender  credit  money  ;^I9, 140,000. 
Banks,  &c.,  submitting  to  the  rules  of  the  Clearing 
House  must  hold  a  minimum  of  25  per  cent,  of  their 
deposits  in  cash  and  Government  paper  money.  Inter- 
preted bv  this  proviso,  the  specie  and  note  reserves  of 
all  joint-stock  credit  dealers  in  New  York,  taken  in 
lump,  amounted  only  to  about  22.23  per  cent,  of  the 
deposit  liabiliitics  a  week  ago,  but  this  did  not  mean 
that  the  clearing  banks,  &i-.,  were  below  their  minimum 
as  a  whole,  because  the  outsiders  need  not  hold  more 
than  a  15  per  cent,  reserve,  and  the  whole  of  that  is  not 
necessarily  cash  in  their  safes. 

Representatives  of  the  American  Southern  Railways 
have  been  conferring  with  New  York  bankers  about 
cotton  bills  of  lading.  It  was  decided  to  establish  a 
central  bureau,  which  was  immediately  to  be  informed 
when  such  bills  were  made  out. 

A  remarkable  Increase  is  exhibited  in  the  foreign 
trade  figures  for  May  issued  from  Washington.  .\n 
export  balance  of  no  less  than  22^  million  flollar* 
compares  with  \2\  millions  last  year  and  7J  millions 
in    1909,    notwithstanding     that     imports    reached    a 
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ereater  value  than  has  ever  before  been  touched  in 
May,  exceeding  the  record  year  of  1907  by  over  four 
million  dollars.  Exports  of  crop  products  accountfid 
for  a  eain  of  i2i  millions,  other  commodities  showing 
an  increase  of  about  10  millions.  The  month  s  total 
exports  were  valued  at  $153,261,278,  and  imports  at 
$1^8  677  7=13.  For  the  five  months  of  the  calendar 
year  the  merchandise  output  was  $846,242,171  or  169J 
millions  over  that  of  the  corresponding  period  of  1910, 
while  the  total  of  $1,907,041,830  for  eleven  months  ex- 
ceeded that  of  1909-10  by  290  millions,  and  of  1908-9 
by  361!  millions.  While,  however,  the  imports  tor 
May  showed  an  excess  of  close  on  12  millions  over  the 
same  month  last  year,  the  U.S.  power  to  meet  foreign 
liabilities  was  further  increased  by  a  decrease  of  38 
millions  in  imports  for  the  five  months  compared  with 
1910  and  of  close  on  32  millions  for  the  eleven  months 
of  the  fiscal  year  1910-11.  It  may  be  interesting  to 
note  that  among  the  articles  of  import  showing  a 
marked  decrease  are  raw  materials  such  as  rubber, 
hides  and  skins,  which  figured  largely  in  1909-10. 
Taking  the  period  of  five  months  the  export  balance  is 
204  millions,  while  for  1910  there  was  an  import  bal- 
ance of  nearly  2f  millions,  and  for  1909  an  export 
balance  of  over  77  millions.  For  the  eleven  months  of 
the  year  1910-11  the  export  balance  reaches  almost 
502  millions  against  180  millions  the  previous  year, 
358  millions  in  1908-9,  and  643  millions  in  the  record 
year,   1907-8. 

Although  the  Senate  Committee  appointed  to  report 
on  the  Bill  to  promote  reciprocal  trade  relations  vyith 
the  Dominion  of  Canada  made  no  recommendation, 
favourable  or  otherwise,  there  seems  every  reason  to 
anticipate  that  the  measure  will  be  passed  by  the 
Senate  as  it  has  been  by  the  House  of  Representatdves. 
Senator  La  FoUette,  posing  as  a  friend  of  the  con- 
sumer, and  protesting  that  his  attitude  was  entirely 
devoid  of  selfish  interests,  has  filed  a  minority  report, 
violently  protesting  against  the  proposed  trade  ar- 
rangement. The  ground  he  gives  for  his  attitude  is 
that  it  will  hurt  the  farming  interest.  While  pro- 
fessing to  believe  in  reciprocity  with  Canada,  this 
special  pleader  designates  the  arrangement  "  as  an 
executive  bargain,  the  terms  of  which  require  the 
farmer  to  surrender  his  market  at  an  enormous  loss 
to  secure  valuable  concessions  to  a  few  prosperous 
special  interests — the  railroads,  the  milling  interests, 
and  the  beef  trust."  But  this  argument  entails  de- 
scribing the  tax  of  25  cents  a  bushel  on  wheat,  pota- 
toes and  peas,  of  30  cents  on  barley,  &c.,  as  "  low 
duties  that  oppress  nobody."  Notwithstanding 
Senator  La  Follette's  protests  or  the  special  interests 
of  the  farmers,  as  the  United  States  ceases  to  be  a 
self-supporting  community  no  artificial  barrier  can  be 
permanently  maintained  against  the  inevitable  trade 
route  from  the  granaries  of  the  North-West  to  the 
markets  of  the  South-East.  When  and  while  the 
United  States  require  the  products  of  the  farmers  of 
Alberta,  Manitoba  and  Saskatchewan,  Eastern  Canada 
must  submit  to  the  disappointment  of  seeing  the  grain 
cars  going  south  from  Winnipeg  instead  of  east- 
wards. 

It  was  only  to  be  expected  that  a  liberal  interpreta- 
tion would  be  placed  on  the  decision  of  the  Supreme 
Court  in  the  case  of  the  Standard  Oil  case,  and  this 
has  been  taken  advantage  of  in  the  Circuit  Court  at 
St.  Louis  in  the  decision  that  the  Union  Pacific  and 
Southern  Pacific  merger  is  not  a  combination  in  viola- 
tion of  the  Anti-Trust  Law.  The  announcement  was 
followed  by  a  jubilant  hoisting  of  prices,  but  it  is  by 
no  means  certain  that  the  Government  will  accept  the 
verdict,  and  not  bring  the  matter  before  the  Supreme 
Court.  Meanwhile,  with  conflicting  crop  reports  and 
the  passing  of  the  dividend  on  Chicago  and  Alton 
preferred  stock  the  "bear"  party  have  points  in  their 
favour.  The  Union  Pacific  Company  holds  Chicago 
and  Alton  stock,  acquired  by  Mr.  Harriman,  for  close 
on  ten  million  dollars,  but  which  at  the  present  market 
quotation  is  valued  at  little  more  than  half  that 
amount.  Originally  a  conservatively  managed  con- 
cern, the  Harriman  syndicate  effected  a  notorious  deal 


in  the  stock,  paid  themselves  a  30  per  cent,  dividend, 
and  increased  the  capital  obligations  by  86  million 
dollars. 

For  the  month  of  April  the  railways  of  the  United 
States  show  a  loss,  both  in  gross  and  nett  returns,  as 
compared  with  last  year.  The  comparisons,  on  the 
whole,  however,  are  not  as  poor  as  they  were  in 
March.  The  actual  figures  were  :  Gross  earnings, 
$215,799,000  against  $223,245,000  in  1910,  a  decrease 
of  $7,446,000  or  3.33  per  cent.,  while  operating  ex- 
penses amounted  to  $151,908,000  against  $157,270,000. 
Nett  earnings  were  thus  $63,890,000  against 
$65,974,000,  showing  a  decline  of  $2,084,000  or  3. 16  per 
cent.  Last  year  increased  expenses  were  very  prominent, 
and  that  in  a  measure  furnished  a  basis  for  contrac- 
tion in  the  present  year.  The  returns  are  gathered 
from  nearly  900  roads,  comprising  an  aggregate  of 
about  240,000  miles  of  line,  approximately  ten  times 
the  mileage  of  railways  of  the  United  Kingdom. 


Continental    Memoranda. 

Cabinet  crises  in  France  are  events  so  usual  that 
their  occurrence  has  comparatively  slight  influence  on 
Bourse  movements.  The  Ministry  of  M.  Monis,  more- 
over, was  such  a  feeble  one — witness  its  muddle- 
headed  handling  of  the  champagne-producing  districts — 
that  it  did  not  deserve  to  live.  Had  not  M.  Delcass^ 
been  endowed  with  the  attributes  of  a  German  bugbear 
we  might  therefore  have  seen  a  firm  Bourse  all  through 
the  interregnum,  and  now  that  a  Caillaux  Ministry  has 
been  formed  optimism  prevails. 

For  all  that,  there  are  causes  enough  for  anxiety. 
The  budget  for  the  current  year  has  not  yet  been  voted, 
the  income-tax  levy  is  still  in  suspense,  and  if  the  work- 
men get  their  pittance  of  pensions  it  will  be  by  a  special, 
and  in  great  measure  illegal,  grace.  To  the  far-off 
observer  French  politics  seem  to  be  drifting  dan- 
gerously near  anarchy  just  because  the  financial  bur- 
dens of  the  country  are  almost  too  irksome  to  be  borne, 
at  the  same  time  that  the  flood  of  the  democracy  grows 
more  and  more  menacing  in  its  clamours  for  bigger 
slices  of  the  bourgeois  cake.  Bourses,  though,  must 
be  optimistic ;  they  could  not  otherwise  exist  and 
"  make  money." 

It  seems  that  the  new  4J  per  cent.  Argentine  loan  is 
to  be  offered  in  Paris  by  the  Union  Parisienne  at  the 
-price  of  99^.  As  it  is  understood  to  have  been  taken 
firm  by  the  Continental  syndicate  at  94^,  this  would 
seem  to  mean  a  profit  of  5I  per  cent.,  but  doubtless 
the  underwriting  commission  is  heavy,  and  also  the 
Press  expenses,  so  that  the  nett  gain  of  the  original 
subscribers  may  not  be  much,  especially  as  they  will 
have  to  employ  a  good  deal  of  money  in  supporting  the 
market.  The  current  price  of  sterling  Argentine  4J 
per  cents,  in  London  is  barely  ggi,  with  three  months' 
interest  accrued,  so  the  new  internal  gold  dollar  loan 
.  is  not  likely  to  find  many  subscribers  at  the  issue  price. 
A  syndicate  of  Austro-German  banks  has  agreed  to 
advance  Turkey  ;^'2,750,ooo  at  5  per  cent,  interest  until 
November,  and  after  that  date  at  5J  per  cent,  until  re- 
payment. W'ill  the  two  Powers  together  foreclose  on 
the  security  if  the  murderous  pacification  methods  of 
the  Turks  in  Albania  is  permitted  to  continue  long 
enough  to  insure  the  admitted  insolvency  of  the  Con- 
stantinople Government?  The  "  amnesty  "  offered  to 
the  Albanians  seems  to  be  a  truculent  imposture  which 
the  destined  victims  of  a  policy  of  extermination  are  not 
likely  to  be  deceived  by,  and  the  way  restlessness  is 
coming  to  the  surface  in  the  Balkan  States,  especially 
in  Bulgaria,  appears  to  forebode  rows  w-ith  the  Turk, 
if  not  a  combined  effort  to  rid  Europe  of  his  blighting 
presence.  But  Stock  Exchanges  never  see  the  whole 
length  of  their  noses  when  great  events  are  impending. 
Their  play  would  be  spoilt  if  they  did.  Would  the 
Banque  Francaise  have  taken  ;^i,2C)o,oc>o  of  the  new 
Ser\ian  loan  firm  if  it  had  feared  a  war? 

Rumours  persist  in  Paris  that  the  American  banking 
house  of  Seligman  is  to  ask  for  a  concession  aUowing 
it  to  build  a  railway  to  link  up  Pensia  with  the  projected 
lines  of  the  Chester  group  in  Anatolia  and  Armenia. 
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Whether  true  or  not,  Yankee  business  men  are  said  to 
be  paying'  great  attention  to  Persia  just  now.  In  proof, 
two  big  New  York  houses  arc  said  to  have  made  a 
first  purchase  of  Persian  carpets  to  a  value  of  ;£'i2,ooo, 
and  special  ajjents  have  been  sent  into  the  country 
"  with  the  view  of  doing  business  all  round." 

"  Hochst  colour,"  otherwise  "gilt-edged,"  stocks 
have  been  in  good  demand  lately  in  Frankfort,  other- 
wise German  Bourses  have  been  about  as  invertebrate 
as  any  on  the  Continent,  and  there  is  not  the  same  zeal 
in  discovering-  new  outlets  for  investors  just  at  the 
moment  in  Germany  as  in  France.  So  prices  sag-  if 
they  do  not  sink  much,  and  we  have  no  story  to  tell. 
Coal  and  iron  conditions  are  described  as  "confused," 
and  South  Austrian  Railway  securities  get  footballed 
about  as  the  pros  and  cons  of  sacrifice,  or  how  much 
shall  we  lose?  get  discussed  ;  but  that  has  little  interest 
here  now,  althoug^h  the  day  was  when  "  Lombardo- 
Venetians  "  held  a  prominent  place  on  the  London 
market.  The  chief  interest,  however,  at  the  end  of  the 
month  was  the  extent  of  the  "  money  famine  "  ex- 
pected as  a  consequence  of  the  new  reg-ulations  of  the 
Reichsbank.  It  does  not  appear  likely  to  grow  intense 
at  any  point,  althougfh  the  smaller  borrowers  have  been 
running  around  pawning  what  they  had  where  they 
could.  Money,  or  bankers'  credit,  has  been  poured  in 
by  Paris,  London  and  Brussels,  and  has  come  also 
from  Austria,  even  from  America. 

A  syndicate  is  understood  to  be  in  course  of  forma- 
tion in  Russia  to  ibuild  railways  in  the  Ural  and  Altai 
regions  principally.  The  leading  Petersburg  banks  are 
in  it,  and  members  of  rival  groups  have  joined.  Money 
will,  of  course,  be  wanted — ^18,000,000  tO;£'2o,ooo,ooo 
in  the  autumn — and  equally  of  course  France  will  be  ex- 
pected to  furnish  it.  Already  the  Banque  de  Paris  is 
credited  with  having-  the  thing  in  hand.  Another  pro- 
ject is  a  line  connecting  the  Volga  and  Ural  districts, 
and  helping  to  make  the  journey  from  Moscow  to 
Siberia  shorter.  The  execution  of  this  work  will  pro- 
bably be  given  to  the  Moscow-Kazan  Railway  Com- 
pany. These  are  only  some  of  the  larger  schemes  for 
railway  extension  now  simmering  in  Russian  brains. 

The  Neue  Freie  Presse,  of  Vienna,  writes  scathing-ly 
about  the  very  American  method  of  increasing  the  Tele- 
phone and  Telegraph  Company's  capital  by  50  million 
dollars  on  the  day  the  shares  were  introduced  by  the 
Banque  de  Paris  to  the  Paris  market,  the  share,  520  fr. 
nominal,  being  put  on  the  market  at  790  fr.    The  high 
dividend  which  had  been  paid  for  years  was  the  foun- 
dation for  this  almost  60  per  cent,  premium,  and  the 
shares   were  animatedly   negotiated   upon   their   intro- 
duction.    "  Then  something  unheard  of  happened.    On 
the  very  day  of  the  introduction  the  board  in  New  York 
decided  to  increase  the  share  capital  by  ;^io,ooo,ooo. 
The  Paris  issuing  bank  was  in  complete  ignorance  of 
this  action."     The  Banque  de  Paris  has  long  delayed 
introducing  these  shares.     No  reference  was  made  to 
capital   increase  in  the  contract,   although    this    is  as 
necessary  as  the  so-called  War  CJause  in  contracts  be- 
tween two  countries.     The  Banque  de  Paris  has  paid 
dearly  for  this  incomprehensible  want  of  forethought, 
and  it  at  once  declared  that  it  was  prepared  to  cancel 
all  transactions  in  these  shares.      That  was  an  honest 
business  action.      Probably  on   this  account  very   few 
purchasers   of   the  shares   made   use   of   this   right   to 
cancel.     The  opinion  is  that  European  capital  and  banks 
will  have  to  be  more  cautious  than  ever  about  Trans- 
atlantic financial    undertakings,  and    future  .American 
emission   attempts  in   Europe  will  have  long   to  fight 
against  the  remembrance  of  this  disloyal  act. 

The  Italian  Chamber  has  approved  of  the  proposal  to 
create  a  navigation  service  between  Italy  and  Chile, 
which  will  doubtless  be  efficacious  in  increasing  Italian 
trade  with  that  far  away  country.  Italy's  commerce  with 
Chile  has  been  steadily  progressing  from  5-i  million  lire 
in  1905  to  10,300,000  lire  in  1906  rising  to  13,400,000 
lire  in  1909.  Up  to  now  Italian  transport  has  been  mainlv 
effected  to  Chile  by  the  German  shipping  companv, 
Kosmos,  which  on  its  way  from  Hamburg  to  Valpa- 
raiso and  other  Pacific  ports  touched  once  in  four  weeks 
at  Genoa.     An  Italian  shipbuilder — Zino,  of  Savona — 


has  been  running  vessels  to  Chile,  which  were  of  great 
benefit  to  Italian  commerce,  although  the  organisation 
was  miserable.  The  new  line  is  to  have  a  State  subsidy 
of  1,000,000  lire,  half  supplied  by  the  Italian  Govern- 
ment and  half  by  the  Chilian  Government.  It  is  likely 
to  be  opened  for  trade  on  July  i,  191 2,  and  its  con- 
cession will  last  for  five  years. 

It  is  announced  from  Shanghai  that  a  bank  is  shortly 
to  be  established  there,  with  a  capital  of  10  million  taels, 
one-half  to  be  subscribed  by  Americans  and  the  other 
by  Chinese.  Negotiations  to  found  an  American- 
Chinese  shipping  company  are  expected  to  have  a  speedy 
and  satisfactory  ending. 

The  Russian  Minister  of  Commerce  has  requested  the 
.'\rchangel  Bourse  Committee  to  take  measures  to  pre- 
vent the  forging  of  bills  of  lading,  as  German  corn 
dealers  have  suffered  important  losses  in  1910  on  this 
account.  As  Germany  is  the  principal  consumer  of 
corn  exported  from  Archangel,  the  question  is  one  of 
grave  importance. 


Insurance     News. 

As  indicated  in  the  circular  issued  last  week  by  the 
United  London  and  Scottish  Insurance  Company,  a 
provisional  agreement  had  been  entered  into  for  the 
transfer  of  the  whole  of  the  undertaking  of  the  Omnium 
Insurance  Corporation,  with  the  exception  of  its  life 
assurance  and  annuity  business  and  certain  of  its  cash 
assets,  estimated  at  ;^2,5oo,  which  were  to  be  retained 
in  connection  with  such  business.  The  position  of  the 
life  policy-holders  is  dealt  with  in  a  circular  addressed 
by  the  secretary  of  the  Omnium  to  the  shareholders,  in 
which  he  states  that  the  directors  are  making  arrange- 
ments, subject  to  the  consent  of  the  policy-holders  and 
the  High  Court,  to  dispose  of  this  portion  of  the  busi- 
ness to  a  well-known  company  who  undertake  the  whole 
liabilities  under  the  life  and  annuity  contracts  on  having 
transferred  to  them  an  amount  equal  to  the  actuarial 
value  of  such  liabilities  as  on  March  31  last.  This  sum 
will  be  paid  out  of  the  existing  assets,  and  excepted  out 
of  the  assets  to  be  transferred  to  the  United  London 
and  Scottish  Company.  The  agreement  is  not  yet  con- 
cluded, but  it  is  a  matter  which  undoubtedly  will  be 
easily  arranged. 

A   translation   of    the    Presidential   message    to    the 
Uruguayan  Legislature  on  the  subject  of  the  nationali- 
sation of  insurance  business  in  that  republic  which  has 
now  reached  this  country  will  be  read  with  interest.     As 
is  well  known  by  now,  the  proposed  law  declares  insur- 
ances of  all  kinds  to  be  a  State  monopoly,  and  authorises 
the  executive  to  fix  a  date  at  which  the  monopwly  will 
become  effective ;  meanwhile,  the  companies  now  working 
may  continue  their    operations  provisionally.     Though 
the  establishment  of  a  Government  insurance  depart- 
ment seems  to  be  a  foregone  conclusion,  it  appears  that 
rigid  restrictions  are  likely  to  be  placed  on  the  Govern- 
ment operations,  and  recent  advices  indicate  that  there 
is  likely  to  be  a  considerable  modification  in  the  terms  of 
the    Bill.     The   difficulties  which  would    beset    such  a 
complete  monopoly  as  was   proposed    have  been  fully 
set  out  by  the  Chamber  of  Commerce  in  Montevideo. 
A  table  prepared  by  the  authorities  disclosed  the  fact 
that  the  annual  average  insurances  of  the  native  com- 
panies during  the  last  four  years  amounted  to  $27,100,000 
for  all  classes  of  business,  whereas  the  figures  relating  to 
the   foreign    companies   reached  a  total  of  §145,300,000 
during  the  same  period,  so  that  it  is  easy  to  comprehend 
why  the  Government  wishes  to  monopolise  the  business, 
the  President   pointing  out  that  they  may  either  obtain 
splendid    profits    without   altering   the  current  rates  of 
premiums,  thus  avoiding  the  imposition  of  new  taxes,  or, 
on  the  other  hand,  popularise  a  beneficent  institution  by 
an  appreciable  reduction  of  these  rates  of  premiums.     It 
would   be   interesting   to  hear  the  views  of  the  foreign 
insurance  companies  whose  business  is  thus  to  be  taken 
over  in  this  summary  maimer. 

After  having  been  eleven  years  before  the  Swiss  Par- 
liament, the  Bill  for  compulsory  insurance  against  sick- 
ness and  accident  has  now  been  passed  by  the  Upp>er 
House  unanimously,  while  in  the  Lower  House  the  vote 
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was  overwhelmingly  in  favour  of  the  Bill.  In  the 
summer  of  1900  a  Bill  for  the  same  objects  was  rejected 
by  a  large  majority,  but  since  then  the  original  Bill  has 
been  entirely  reconstructed,  and  there  seems  a  reason- 
able possibility  that  the  measure  will  now  become  law. 

The  Milan  Chamber  of  Commerce  has  passed  a  motion 
begging  Parliament  to  reject  the  Insurance  Monopoly 
Bill,  now  under  consideration,  as  being  a  measure  which 
violates  the  common  law  and  individual  liberty,  and  is 
inimical  to  the  interests  of  commerce  and  discouraging 
to  provident  enterprise.  Meanwhile  the  Italian  Govern- 
ment invites  suggestions  from  outside  of  methods  to 
guarantee  the  future  security  of  insurances  made  with 
private  companies  which  are  to  be  superseded.  •  The 
committee  appointed  to  report  on  the  Bill  has  made  two 
important  modihcations,  both  of  which  have  been 
accepted  by  the  Government,  which  has  pledged  itself  to 
take  over  the  business  of  such  private  Italian  companies 
as  can  satisfactorily  prove  their  solvency.  The  clause 
making  it  a  penal  offence  to  insure  abroad  has  been 
struck  out  of  the  Bill,  and  Italians  will  be  permitted  to 
insure  themselves  in  societies  domiciled  in  other 
countries. 

Under  the  liquidation  of  the  Law  Car  and  General 
Insurance  Corporation,  a  statement  of  affairs  has  been 
submitted  showing  gross  liabilities  of  ;^438,055,of  which 
^356,292  is  expected  to  rank,  and  assets,  subject  to  the 
cost  of  liquidation,  of  ;^7,345,  the  estimated  deficiency 
being  ^'348,946.  The  nominal  amount  of  unpaid  capital 
liable  to  be  called  up  to  meet  this  deficiency  is  ^162,566, 
which  is  charged  to  the  extent  of  ;^i 0,000.  As  regards 
capital  issued  and  allotted,  there  is  an  additional 
deficiency  of  ;^  126,609,  making  a  total  deficiency  of 
£^475,555.  Having  regard  to  the  heavy  deficiency  dis- 
closed by  the  statement  of  affairs,  it  would  appear  that 
a  call  upon  the  shareholders  for  the  full  amount  unpaid 
on  all  classes  of  shares  is  inevitable. 


Rubber  and  Oil  Notes. 

.'\t  the  end  of  the  month  auctions  of  plantation 
rubber,  which  commenced  on  Tuesday,  the  total  offer- 
ings amounted  to  250  tons,  compared  with  298  tons 
at  the  previous  sales  and  2oih  tons  at  the  correspond- 
ing date  last  year.  Competition  was  not  very  brisk 
to  begin  with,  and  prices  showed  a  decline  of  2d.  to 
4d.,  but  all  the  lots  offered  were  taken,  and  the  market 
hardened  again.  There  was,  however,  not  much 
animation  in  the  dealings,  and  the  average  prices 
realised  were  lower  than  at  any  previous  sale  of  the 
year.  Interest  centred  mainly  in  fine  pale  crepe,  for 
which  a  fair  demand  existed,  and  one  parcel  from 
Ceylon  changed  hands  at  55.  id.  Smoked  sheets  were 
rather  less  sought  after  for  the  moment,  and  the 
highest  price  paid  on  Wednesday  was  onlv  4s.  8id., 
while  the  inquiry  for  ordinary  sheets  has  almost  com- 
pletely subsided. 

A  number  of  small  rubber  companies  are  already 
findmg  that  the  development  of  their  estates  is  proving 
a  more  costly  business  than  was  anticipated,  and  are 
seekmg  to  raise  further  capital.  One  of  these  is  the 
Borneo  Proprietary  Estates,  which  paid  ;^57,o67  out  of 
a  capital  of  ;^74,ooo  for  its  properties,  and  has  since 
spent  £"9,548  in  development,  &c.  It  still  has  ;^7,i29  in 
cash  but  proposes  to  issue  £"30,000  6  per  cent,  debenture 
stock,  convertible  under  certain  conditions  into  shares  at 
par  at  the  holders'  option.  The  Langen  (Java)  Rubber 
i-states  Co.  has  an  issued  capital  of  ;^4o,Q48  and  a 
debenture  debt  of  £^30,000,  out  of  which  it  paid  £41  461 
tor  Its  properties,  and  up  to  August  31  had  spent  /"-^S  860 
on  the  property,  buildings,  &c.  Since  the  closing  of  the 
accounts  the  remaining  £-12,000  debentures  authorised 
have  been  issued,  half  at  par  and  half  at  a  premium  of 
25  per  cent.,  but  still  more  money  is  required,  and  it  is 
proposed  to  create  £-25,000  6  per  cent,  convertible  second 
mortgage  debentures.  A  third  undertaking  in  need  of 
funds  IS  the  Strathisla  (Perak)  Rubber  Estates,  which 
has  increased  its  capital  from  £-30,000  to  ;f  60,000  by  the 
creation  of  300,000  new  2s.  shares,  and  intends  to 
oHer  them  for  subscription  in  the  near  future 

Mr.  A.  W  Still,  editor  of  the  Straits  Times,  esti- 
mates that  the  area  under  Para  rubber  in  the  Malay 


Peninsula  is  400,000  acres,  while  another  700,000  acres 
have  been  alienated  for  planting,  but  are  not  yet 
planted  up.  He  further  calculates  that  the  amount  of 
capital  employed  in  the  Peninsula  is  ;^23,644,666,  of 
which  ;£-20, 728,000  is  in  sterling  companies  and  the 
balance  in  dollar  companies.  In  addition  to  the  money 
employed  in  the  Peninsula,  Mr.  Still  estimates  that 
;^5,8oo,ooo  has  been  found  for  Java,  ;^2,ooo,ooo  for 
Sumatra,  ;^3, 680,000  for  Borneo,  ;^3, 760,000  for 
Ceylon,  and  £^13,000,000  for  other  countries  not  speci- 
fied, making  a  total  plantation  capital  of  no  less  than 
;£:5 1, 884,666. 

In  the  financial  year  ended  December  31,  1910,  o/s, 
or  January  13,  191 1,  according  to  our  calendar,  the 
Spies  Petroleum  Co.  increased  its  nett  production 
of  crude  oil  by  7,352,090  poods  to  21,993,669  poods. 
Sales  and  deliveries  rose  by  7,328,548  poods  to  20,250,548 
poods,  and,  although  the  average  selling  price  dropped 
by  5*986  copecks  per  pood  to  1 4*834  copecks,  the  amount 
realised  was  313,650  roubles  larger  at  3,004,106  roubles. 
After  charging  to  revenue  £"15,438,  or  £"2,967  more  for 
cost  of  deepening,  and  meeting  all  other  charges,  the  nett 
profits  were  £"38,247  better  at  £"179,303,  but  this  sum 
includes  £^44,893  from  profit  on  promotion  of  the  Maikop 
Spies  Co.  and  sale  of  shares.  Adding  £"14,974 
brought  forward  and  £"117,158  for  premium  on  issue  of 
shares,  the  total  is  £r3ii>435.  or  £"140,003  more.  After 
deducting  Russian  taxes  and  additional  remuneration  to 
directors  for  1909,  the  directors  put  £"50,000,  or 
£"24,846  less,  to  depreciation  of  buildings,  plant,  &c.,  and 
set  aside  as  a  special  reserve  the  £"1x7,158  from  pre- 
miums. They  then  increased  the  dividend  by  5  per 
cent,  to  20  per  cent.,  and  carry  forward  £"3,768  more  at 
£"18,742.  Since  the  beginning  of  the  current  year  the 
production  has  increased  by  3,047,000  f)oods,  as  com- 
pared with  the  corresponding  period  of  19 10,  and  during 
the  last  few  months  there  has  been  a  continuously 
upward  tendency  in  price,  the  average  realised  for  deli- 
veries to  the  end  of  May  having  been  about  I7"634 
copecks,  against  i4"834.  The  present  quota- 
tion for  crude  oil  is  22  copecks  per  pood, 
and  the  directors  say  that  they  see  no  reason 
for  anticipating  a  decline  in  the  early  future.  At  the 
extraordinary  general  meeting  in  January  last  an  issue 
of  200,000  shares  at  22s.  per  share  was  sanctioned  by 
the  shareholders,  and  that  number  was  subsequently 
sold  firm  to  New  Oil  Properties,  Limited,  subject  to  the 
condition  of  100,000  being  offered  pro  rata  "to  the  share- 
holders at  24s.  per  share.  Of  the  100,000  so  offered,  the 
shareholders  exercised  their  rights  to  the  extent  of 
83,969,  and  the  funds  provided  by  this  operation  have 
enabled  the  directors  to  continue  negotiations  with  a 
group  consisting  of  the  Royal  Dutch  and  Standard 
Russe  Companies  for  the  formation  of  a  new  company 
to  acquire  the  existing  refineries  and  shipping  installa- 
tions at  Grozny  and  Novorossisk,  to  erect  a  paraffin  wax 
refinery,  and  generally  to  deal  in  crude  oil  and  its  pro- 
ducts. The  general  principles  have  been  settled  by  a 
preliminary  agreement,  but  certain  details  have  to  be 
arranged  before  the  definitive  agreement  is  signed. 
Meanwhile,  the  assets  to  be  taken  over  by  the  proposed 
new  company  are  being  valued,  and  a  scheme  for  the 
construction  of  the  refinery  is  being  worked  out. 

Negotiations  have  been  concluded  between  the  Anglo- 
Saxon  Petroleum  Company  and  the  Red  Sea  Oilfields 
for  the  formation  of  a  new  company  with  a  capital  of 
£,676,000,  divided  into  226,000  "  A  "  and  450,000 
"  B  "  shares  of  £.1  each,  to  take  over  the  whole  of  the 
properties  of  the  latter  undertaking.  The  "A" 
shares,  which  will  carry  two  votes  each,  and  will  be  en- 
titled to  a  preferential  dividend  of  5  per  cent,  and 
half  the  surplus  profits  after  paying  a  like  dividend  on 
the  "  B,"  will  be  issued  to  the  Anglo-Saxon  Company, 
while  the  "  B  "  shares  will  go  to  the  Red  Sea  Oil- 
fields. The  working  capital  is  to  be  provided  bv  the 
Anglo-Saxon  Company,  which  will  put  down  ;^20,ooo 
immediately,  ^TiOjOoo  in  six  months'  time,  and  a 
further  £70,000  within  three  months  of  the  completion 
of  the  tanks  now  in  course  of  erection,  provided  that 
the  company  is  satisfied  with  the  value  and  future  pro- 
spects of  the  oilfields.     The  commercial  management 
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of  the  new  company  is  to  be  vested  for  21  years  in  the 
Anglo-Saxon  Company,  and  it  may  therefore  be  well 
to  explain  that  that  company  is  the  English  concern 
created  under  the  scheme  of  amalgamation  of  the 
"  Shell  "  Transport  and  Trading  Company  and  the 
Royal  Dutch  Petroleum  Company,  which  hold  40  and 
60  per  cent,  respectively  in  this  and  in  the  Dutch  com- 
pany formed  at  the  same  time,  so  that  the  new  arran;]-j- 
ment  brings  the  Red  Sea  Oilfields  under  the  control  of 
a  very  powerful  group. 

The  directors  of  the  Societe  Frangaise  de  Petrole, 
Ltd.,  say  that  during  the  year  ended  December  31  10,000 
shares  were  subscribed  for  in  cash,  while  46,000  shares 
have  since  been  issued  as  fully  paid  in  completion  of 
the  purchase  consideration  payable  to  the  West  Coast  of 
Africa  Oil  and  Fuel  Co.  Certificates  of  validity  have 
been  issued  in  respect  of  the  properties  purchased  from 
that  company,  and  with  the  area  acquired  from  the  Gold 
Coast  Oil  and  Bitumen  Corporation  this  company  now 
controls  a  total  area  of  upwards  of  150  square  miles  in 
the  Gold  Coast  Colony.  A  considerable  amount  of 
drilling  has  been  done  on  the  property,  but  the 
borings  failed  to  reach  the  depths  at  which  oil 
was  expected  to  be  struck,  owing  to  the  quick- 
sands which  exist  in  great  thickness.  To  overcome  the 
difficulty  it  became  necessary  to  change  the  method  of 
drilling,  and  the  services  of  a  new  expert  were  secured, 
who  decided  to  start  new  boreholes  instead  of  attempting 
to  correct  and  continue  the  drilling  of  the  existing  ones. 
His  views,  the  directors  say,  have  so  far  proved  accurate 
in  that  he  has  succeeded  in  passing  through  the  thick 
layers  of  sand  in  the  new  borehole  No.  4,  which  reached 
a  depth  of  310  feet,  within  a  period  of  six  weeks  from 
the  date  of  starting.  A  second  borehole  has  been  located, 
the  machinery  is  now  in  place,  and  drilling  operations 
should  be  commenced  before  the  end  of  this  month. 

Mr.  Consul  Errol  MacDoneil  has  a  good  deal  that  is 
interesting  to  say  about  the  petroleum  industry  of 
Roumania  in  his  report  for  the  past  year.  Not  only  is 
the  quantity  of  oil  believed  to  be  enormous  as  the  dis- 
trict extends  over  a  large  area  of  country,  but  the  quality 
is  exceptionally  good,  and  in  some  districts,  such  as  that 
of  Bacau,  it  comes  to  the  surface  in  an  almost  pure 
state.  A  big  industry  has  already  been  established,  the 
total  capital  involved  being  some  £ii\.,'joo,ooo,  of  which 
/5,40o,ooo  has  been  provided  by  Germany,  ^2,000,000 
by  Roumania  itself,  /"a, 240,000  by  Holland,  /"i, 600,000 
by  France,  and  ;^i,28o,ooo  by  the  United  Kingdom. 
Experts,  however,  declare  that  the  merest  surface  has 
been  tapped,  and  this  view  would  seem  to  be  borne 
out  by  the  comparative  shallowness  of  the  wells, 
which,  it  is  said,  in  no  case  reach  a  depth  of  1,000 
metres.  Most  of  them  are  only  from  200  to  300 
metres  deep,  except  in  the  Aloreni  and  Campina 
districts,  where  they  are  from  400  to  500  metres. 
Another  natural  advantage  claimed  for  Roumanian  oil  is 
in  the  qualities  of  the  residues,  which  are  said  never  to 
solidify  in  cold  weather.  These  are  said  to  be  finding  a 
market  owing  to  the  increase  in  the  construction  of 
vessels  using  oil  fuel,  the  navies  of  the  United  King- 
dom, Italy,  and  Japan  being  amongst  the  most  im- 
portant purchasers.  With  the  development  of  produc- 
tion a  pipe  line  to  a  seaport  will  become  essential.  That 
one  has  not  already  been  constructed  appears  to  be  due 
partly  to  fears  that  the  competition  would  be  detrimen- 
tal to  the  State  railways  and  partly  to  strenuous  oppo- 
sition from  the  larger  companies  having  large  inland 
refineries,  which  would  suffer  if  the  crude  oil  was  sent 
away  from  their  districts.  Mr.  MacDoneil  utters  a  word 
of  warning  with  regard  to  the  obtaining  of  sound  and 
valid  titles  to  petroleum  properties.  The  question,  he 
says,  is  one  that  has  caused  much  loss  to  British  and 
foreign  companies,  principally  because  of  the  lack  of  a 
cadastral  map  of  the  country.  Intending  purchasers  are 
advised  to  make  no  purchase  without  personally  examin- 
ing the  properties  and  the  validity  of  the  titles  with  the 
assistance  of  some  local  and  experienced  expert. 


Mr.  Leonard  D.  Cunliflfe,  of  Messrs,  Cunliffe  Brothers,  2,  White 
Lion  Court,  Cornhill,  EC,  has  been  elected  a  director  of  the 
London  and  Brazilian  Bank,  Ltd. 


The   Week   in   Mines. 

Mining  markets  continue  to  have  a  very  bad  time. 
The  speculative  position  disclosed  at  the  carry-over 
was  quite  small,  rates  were  no  heavier  than  usual,  and 
everything  was  arranged  with  the  customary  smooth- 
ness, but  there  was  no  buying  for  the  new  account. 
Dealers  had  been  rather  sanguine  that  when  the  half- 
yearly  commitments  had  been  disposed  of — the  end- 
June  option  position  is  always  a  large  one — specula- 
tive interest  would  revive.  But  there  was  no  indica- 
tion of  a  change  of  attitude  on  the  part  of  the  public, 
and  with  the  Paris  bourse  somewhat  worried  the  trend 
of  prices  was  still  adverse.  The  unexpected  French 
Cabinet  crisis  and  expectations  of  dearer  money  at  the 
monthly  settlement  led  to  a  certain  amount  of  Conti- 
nental liquidation,  and  there  was  no  one  on  this  side 
willing  to  take  the  shares.  In  fact,  local  dealers  were 
much  disturbed  by  sundry  dividend  disappointments, 
especially  the  Langlaagte  Estate  and  Randfontein 
Central,  and  Robinson  finance  came  in  for  quite  a  string 
of  choice  epithets.  The  Gold  Trust  dividend  was  also 
less  than  last  time,  and  altogether  the  market  seems 
to  have  its  full  share  of  trials.  Rhodcsians  were  not 
so  flat  as  Kaffirs,  but  Diamonds  fell  on  several  days, 
and  never  rose.  Curiously  enough,  West  Africans 
aotuallv  became  a  little  brighter  early  in  the  week,  but 
Copper  shares  lost  ground,  and  Russians  have  dropped 
out  of  favour  for  the  moment. 

Gold  and  Finance  Shares. 

Central  Mining,  Ferreira  and  Langlaagte  Estate 
showed  the  principal  falls,  but  all  the  leading  shares 
came  under  the  influence  of  depression  more  or  less. 
Rand  Mines,  Goldficlds,  East  Rand,  Randfontein 
Central,  Robinson  and  Crown  Mines  show  losses  on 
balance,  and  Gold  Trust  immediately  felt  the  dividend 
reduction.  Geduld  were  not  seriously  affected  by  the 
proposal  to  raise  fresh  capital,  partly  because  the 
issue  will  not  be  made  yet  awhile  and  partly  because  the 
market  thinks  /that)  convertible  debentures  will  be 
favoured.  An  upward  movement  was  a  very  rare 
thing. 

Rhodesians  and  Diamonds. 

Rhodesians,  however,  showed  a  fair  number  of  gains. 
There  were  one  or  two  encouraging  incidents.  More 
good  development  news  came  from  the  Shamva  Mines 
and  Gaika  and  Selukwe  Columbia  announced  dividends, 
the  first.  The  Eldorado  distribution  is  as  before.  Im- 
provements were  not  striking  as  a  rule,  but  even  small 
gains  were  welcome  in  view  of  the  depression  in  the 
neighbouring  market.  Giants  fell  away,  and  are  not 
likely  to  find  much  favour  until  the  outlook  is  less 
obscure.  Most  of  the  leading  Diamond  shares  lost 
fractions,  and  Koffyfonteins  declined  owing  to  the  pro- 
posed issue  of  new  shares. 

West  Africans  .\nd  Australasians. 

Several  West  African  reports  have  been  issued  this 
week,  and  had  varying  influences  on  the  market.  The 
•  Taquah  and  Abosso  statements  were  decidedly  disap- 
pointing, and  helped  to  keep  the  market  depressed,  but 
the  Prestea  A  report  was  considered  fair,  and  that  of 
the  Gold  Coast  Amalgamated  pretty  good,  all  things 
considered.  Dealers  were  also  pleased  with  the  Prestea 
A  meeting,  and  in  the  middle  of  the  week  the  market 
showed  signs  of  pulling  round.  Just  lately  prices  have 
had  a  pretty  sharp  fall,  and  the  patience  of  believers  is 
being  put  to  a  severe  test.  Broken  Hills  were  less 
excited,  and  were  inclined  to  go  back.  West  Australians 
made  a  poor  show,  with  conspicuous  weakness  in  Kal- 
gurli.  Great  Fingall  improved  owing  to  encouraging 
development  news.  New  Zealands  and  Mount  Boppy 
were  dull. 

Copper  and  Miscellaneous. 

Copper  was  lower,  Yankees  wobbled,  Paris  was  dull, 
local  speculators  sold  and  Mr.  Guggenheim  gave  out  a 
' '  bearish  interview. ' '  All  this  was  too  much  for  the 
bulls  of  copper  shares,  and  they  had  to  go  back,  but 
apart  from  Rio  Tinto  the  fall  was  not  severe.  In  the 
Miscellaneous  sections  Russians  were  off  colour  and. 
Mexicans  had  a  sagging  tendency.    News  to  hand  from 
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the  Tominil  Mining  Company  states  that  the  position  is 
much  better  than  expected,  work  has  not  been  sus- 
pended, and  a  further  £^,300  will  complete  the  finan- 
cial assistance  required.  The  money  has  been  sent  out. 
Camp  Birds  drooped  and  Alaska  Treadwell  were  lower. 

MINING     NEWS. 

•  •  Frank  and  unbiassed  answers  are  given  to  all  ?«"«<""  7'«^'"»'" 

•         Mines        Address    Editor    Mining    Section    and    enclose     One 

Sh  LLiNG  L  each  question  ashed.     No  bucket  shop  circular  or 

alZiTement  should  ever  be  responded  to  without  first  consulting 

the  Investors'  Review^ 

TAQUAH    MINING    AND    EXPLORATION.-This     ^^"^[f  ^^j^^'^m 

allied  with  the  Abosso  Company,  and  much  that  is  said  aDoui 
thl  one  undertaking  applies  to  the  other.     For  s- dry  reasons 
several  changes  have  been  made  in  the  personnel  of  the  manage 
ment,  &c.,  and,  of  course,  it  was  a  case  of  new  minds  new  ideas 
Sfd  fresh  suggestions  were  made  concerning  the  increase  of  the 
^wer  plant  If  the  mine.    A  programme  has  now  bee°  f  awn  up 
ioT  supplementing  the  equipment  at  the  mine,  and  it  is  anti- 
cipated that  the  Secessary  additions  to  the  plant  will  be  com- 
pleted and  crushing  resumed  by  the  end  of  September.  Jt  w'U 
be  recalled  that  at  the  end  of  June,   1910,  a  serious  accident 
took  place  in  the  main  shaft,  and  it  became  necessary  to  suspend 
mhiing  operations.    After  a  careful  review  of  the  position  it  was 
decidMl  not  to  resume  crushing  operations,  but  to  push  on  with 
the  development  of  the  mine  with  a  view  to  increasing  the  ore 
reserves      An  investigation  of  these  has  been  necessary  owing 
1o  the  fluctuating  nature  of  the  returns,  and  the  variations  which 
had  been  apparent  from  time  to  time  in  the  estimated  amount  ot 
reserves.     At  February  28  last  they  were  put  at  102,370  tons  ot 
an  average  assay  value  of  78s.  3d.  per  ton.    A  further  amount  of 
107,370  tons  is  considered  unpayable.     In  the  year  to  June  30, 
loio,  there  were  crushed  65,222  tons  for  a  yield  of  39,220  ozs., 
or  12.02  dwts.  per  ton.    Value  was  ;^i66,554  and  sundry  receipts 
amounted  to  ;^s,935,  an  aggregate  of  ;^i72,489.     Development 
redemption  has  been  raised  from  6s.  6d.  to  8s.  ^d.  per  ton,  but 
in  spite  of  this  the  total  cost  per  ton  treated   declined   from 
47s    8  2d.   to  42s.   4d.      Profit  on  operations   was  ;^34,28i   and 
/i3,264  came  in   from    dividends    on     the    holding  of   Abosso 
shares,  making  ^47,546  in  all.     With  the  exception  of  ;^2,ooo 
reserve  for  income-tax  and  ^^177  carried  forward  all  this  money 
is  set  aside  for  depreciation  of  various  kinds.     The  sum  brought 
in  was  £2-j,yi2,  and  the  balance  carried  out  is  ;/^27,889.     The 
company  is  rather  heavily  in  debt,  and  cash  is  poor. 

Anosso  Gold  Mining. — Shareholders  have  had  to  wait  a  very 
long  time  for  the  directors'  report  and  accounts  for  the  year 
ended  June  30,  1910,  and  now  they  are  issued  there  is  mighty 
little  reward  for  their  patience.  The  report  is  not  a  very  en- 
lightening affair,  but  when  the  directors  issued  a  circular  last 
year  setting  forth  reasons  for  postponing  the  annual  meeting 
they  promised  a  very  full  statement  when  the  gathering  was 
held.  It  took  place  on  Wednesday.  After  a  good  deal  of  delay 
the  directors  have  arrived  at  a  decision  in  reference  to  the 
method  of  the  erection  of  the  new  stamps  and  the  provision  of 
additional  power,  and  the  work  is  'being  pushed  forward  with 
all  speed.  Owing  to  variations  between  the  actual  recovery  and 
the  value  of  the  ore  in  the  mine  special  attention  has  been  given 
to  checking  the  reserves  both  as  to  quantity  and  value.  On 
February  28  last  the  reserves  were  put  at  284,028  tons  of  an 
average  assay  value  of  47s.  3d.  per  ton,  and  58,210  tons  assay- 
ing 19s.  9d.  per  ton.  In  the  twelve  months  to  the  end  of  June, 
1910,  there  were  crushed  77,623  tons  for  a  yield  of  41,125  ozs., 
equal  to  10.59  dwts.  per  ton,  the  value  being  ;f  174,835.  Total 
revenue  was  ;^i8i,628,  and  the  balance  of  profit  ^£'36,885  after 
providing  ;if  10,862  for  depreciation  and  ^^2,699  written  off  shaft 
extensions.  Two  dividends  of  5  per  cent,  have  been  paid, 
absorbing  ;^40,ooo,  and  £s,Sqi^  was  required  for  taxes,  so  that 
the  sum  of  ;^i  1,203  brought  forward  is  reduced  to  ;^2,i94.  The 
rate  of  development  redemption  has  been  raised  from  4s.  6d.  to 
5s.  6d.  per  ton,  and  the  development  account  now  stands  at 
^63,769.  Permanent  works  at  cost,  ;,f85,23i,  remain  the  same 
as  in  1905.  The  company  has  a  fairly  good  supply  of  liquid 
assets. 

Prestea  Block  a. — As  already  announced,  the  company  re- 
sumed crushing  on  May  2  last  with  a  portion  of  the  plant,  and 
the  first  result  must  be  considered  decidedly  encouraging.  TJje 
actual  number  of  stamps  in  operation  is  not  stated,  but  it  could 
not  have  exceeded  60  and  might  have  -been  less.  To  complete 
the  full  installation  of  110  stamps  a  further  50  have  still  to  be 
erected,  and  when  the  entire  amount  is  in  operation  it  is  esti- 
mated that  30,000  tons  per  month  can  be  crushed  as  compared 
with  the  11,000  tons  put  through  in  May.  In  the  circumstances 
development  work  must  be  pushed  on  so  as  to  increase  the  re- 
serves, and  the  directors  propose  to  spend  ^'2,000  to  ;if2,5oo  per 
month  in  excess  development  until  the  end  of  the  year.  At 
December  31  last  the  reserves  stood  at  678,859  tons  of  an  assay 
value  of  43.9s.  per  ton.  The  satisfactory  values  met  with 
hitherto  are  maintained  in  the  latest  developments.  Further 
delay  occurred  in  the  completion  of  the  branch  line  of  the 
Gold  Coast  Government  Railway  from  Tarquah  to  Prestea 
owing  to  engineering  difficulties,  but  the  construction  of  the 
line  has  been  finished  and  a  regular  service  has  been  in  opera- 
tion since  the  beginning  of  the  year.  The  shares  to  be  given 
for  the  Prestea  Mines,  Ltd.,  have  not  yet  been  issued.  The 
number  is  199,877,  equivalent  to  one  Prestea  A  for  each  four 
Prestea  Mines,  and  when  the  deal  is  completed  the  issued 
capital  will  be  increased  to  ^1,049,877. 


Geduld  Proprietaev  MiNES.-The  company,  a  disappointiog 
one  must  have  some  more  money.  The  present  reduction  plant 
can  o^Vy  deal  with  about  .3,000  tons  a  month,  and  is  quite 
insufficient  to  do  justice  to  the  company's  large  property,  un- 
happily  of  rather  low  grade.  For  some  time  past  development 
has  been  pushed  forward  on  a  much  extended  scale  with  a  view 
to  increai^ng  the  crushing  capacity  as  soon  as  such  a  course  is 
^stmed      To  meet  the  cost  of  excess  development  and  the  in- 

r^ase  of  the  redaction  plant,  when  decided  "P«"'/he  ^irertors 
want  to  be  in  a  position  to  issue  fresh  shares  at  short  notice 
whenever  a  favourable  opportunity  offers.  They,  therefore,  seek 
power  to  increase  the  capital,  which  is  at  P^.e^^t  ;f7?o,ooo.  by 
^ny "mount  „p  to  ;^25o,ooo  and  to  deal  with  the  addit.ona 
shires  entirely  at  thdr  discretion.  These  are  wide  powers,  but 
we  must  assuL  they  will  be  wi-sely  used  It  i^.  stated  that  the 
development  work  carried  out  since  the  beginning  o  the  year 
harindkated  the  existence  of  valuable  blocks  of  ore  m  various 
narts  of  the  mine.  The  incline  shafts  from  the  vertical  shafts 
Nos  2  and  3  have  been  sunk  considerable  distances,  and  driving 
therefrom  has  been  started.     Faulting    was   met    with  in   the 

incHnlThaft  No.  2,  and  has  retarded  the  opening  up  of  that 
],ort\on  of  the  property.     A  borehole   put  up  to  the  reef   has 

'*'^So°TH°\FRlcAr'TERRiTOSiES.— This  company's  annual  report 
is  made  up  to  September  30,  1910,  and  in  the  last  financial  year 
vigorous  mining  prospecting  has  taken  place  over  an  extensive 
area,  by  which  numerous  discoveries  of  copper,  galena,  wolfram 
and  mica  have  been  located  in  the  company's  territory.  At  tOe 
end  of  last  year  practically  the  whole  of  the  company  s  pros- 
pecting expeditions  were  withdrawn  and  the  forces  concentrated 
on  the  development  of  the  various  minerals  discovered,  and  this 
work  now  continues  in  active  operation.  The  principal  dis- 
coveries are  at  Klein  Kharas,  Kannebis  and  Aiais.  The  copper 
veins  are  rich  but  very  thin,  and  it  is  only  by  sinking  shafts 
to  considerable  depths  that  payable  quantities  can  be  deter- 
mined The  number  of  prospecting  licences  issued  during  the 
year  is  718.  In  last  vear's  report  special  reference  was  made 
to  the  Kharas  Exploration  Company  and  the  regrettable  death 
of  Mr.  Schlutius.  The  mining  options  were  not  exercised,  so 
that  the  ;^25,ooo  paid  under  the  option  contracts  was  forfeited 
and  the  interest  in  the  mining  rights  has  reverted  to  the  South 
African  Territories.  A  contract  has  been  entered  into  for  the 
sale  of  the  companv's  farms  for  jf76,ooo,  en  which  a  payment 
of  ;f2,5oo  has  been  made.  The  area  of  farms  under  lease  at 
May  31  last  was  850,000  acres.  A  new  railway  is  in  course  of 
construction  between  Keetmanshoop  and  Windhuk.  which  will 
link  up  the  whole  of  the  railways  in  the  colony  and  materially 
improve  the  means  of  communication  between  north  and  south. 
In  consideration  of  certain  payments  the  directors  have  granted 
options  at  par  for  one  year  on  the  unissued  capital  amounting 
to  17.672  shares.  The  present  price  of  the  £1  share  is  about 
10s.  Nett  profit  for  the  twelve  months  was  ;f6.o29,  increasing 
the  total  credit  to  iri5,563. 

Broken  Hill  Solth  Blocks. — The  shareholders  of  this  com- 
pany met  yesterday  to  consider  a  proposal  for  the  acquisition 
of  the  undertaking  by  the  Zinc  Corporation.  Shareholders  of  the 
latter  had  already  agreed,  and  the  resolutions  brought  forward 
were  unanimously  accepted.  The  Zinc  Corporation,  now  a 
colonial  concern,  will  reconstruct  as  an  English  company,  and 
its  capital  will  consist  of  248,000  20  per  cent,  preference  £1 
shares  carrying  the  same  rights  as  at  present  and  700,000 
ordinary  shares  of  the  reduced  face  value  of  los.  each  with  the 
same  rights  as  of  £1  each.  Zinc  Corporation  shareholders  will 
receive  share  for  share,  absorbing  179,026  preference  and  253.132 
ordinary,  and  shareholders  of  the  South  Blocks  will  get  66,666 
preference  and  200,000  ordinary,  permitting  a  distribution  of 
one  preference  and  three  ordinary  shares  for  each  three  in  the 
present  company.  The  scheme  is  brought  forward  owing  to 
the  discovery  of  the  zinc  lode  on  the  South  Blocks  property,  and 
the  arrangement  seems  to  be  desirable  and  fair. 

Mashonaland  Agency. — Stagnant  markets  are  bad  for  com- 
panies of  this  son,  and  in  the  circumstances  the  revenue 
gathered  for  the  year  ended  December  31  last  of  £3S'3~3  must 
be  considered  fairly  satisfactory.  Nett  expenditure  in  London 
and  South  Africa  was  ;f8,898,  and  the  balance  of  profit  comes 
to  ,£26,475.  After  clearing  ofi  a  small  debit  brought  forward 
the  available  sum  is  ;£25,778.  out  of  which  two  dividends  of 
2%  per  cent,  each  have  been  provided,  leaving  about  ;£5,8oo 
to  the  credit  of  the  current  year.  The  directors  seem  to  be 
making  a  vigorous  attempt  to  render  the  assets  productive  and 
revenue-earning,  and  tobacco  and  ranching  projects,  in  which  it 
is  interested,  seem  fairly  promising.  A  modest  amount  in 
mining  royalties  has  been  received,  and  one  or  two  mining 
properties  seem  to  justify  further  work  upon  them.  The  com- 
pany is  also  interested  in  the  Kimberley  Mashonaland  Gold 
.Mining,  New  Rhodesia  District  Development.  Wankie  Colliery. 
Battlefields  (Rhodesia),  Bwana  M'Kubwa  Copper,  Rhodesia 
Copper,  and  Rhodesia  Chrome  Mines.  Debenture  shares  and 
interests  in  other  companies  and  syndicates  stand  in  the  balance- 
sheet  at  .j£277,o95,  while  the  market  value  of  the  portion  quoted 
is  ;£'28g,igo,  and  the  estimated  value  of  the  portion  unquoted 
^£29,689,  an  aggregate  of  ^£318, 879.  Mining  claims,  land,  farms. 
stands.  &c.,  are  valued  at;£72,6i8,  and  nett  liquid  assets  amount 
to  ;£43,io4,  so  that  all  round  the  position  looks  pretty  com- 
fortable. 

Great  Fingall  Consolidated. — Matters  went  a  little  better 
with  this  company  during  the  year  ended  December  31  last,  and 
increased  dividends  were  paid  by  drawing  very  slightly  on  the 
free  credit.  Again  the  quantity  of  ore  treated  shewed  a  re- 
duction, the  tonnage  being  125,871  against  140,982  in  1909  and, 
239,100  in   1908.       Working    expenses,   including    development. 
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averaged  21s.  4.63d.  ^s  against  20s.  ^.g^d.  The  vacuum  filter 
slimes  treatment  plant  handled  128,149  '°"^  °^  accumulated 
slimes  for  a  yield  of  5s.  lod.  per  ton  at  a  cost  of  3s.  8d.  per  ton, 
leaving  a  balance  of  profit  of  2s.  2d.  per  ton.  Altogether  the 
gold  produced  amounted  to  44,832  ozs.,  valued  at  ;^igi,ioi,  and 
from  all  sources  the  revenue  was  £ig4,gS;}.  Profit  came  to 
;f33,4i8  against  ^^18^742,  of  which  ^11,776  was  required  for 
depreciation  and  ta.xes.  Two  dividends  of  is.  each  per  share 
absorbed  ^{^22,290,  and  ^^2,135  is  carried  .forward  against  £2,-]%^ 
brought  in.  The  directors  point  out  that  a  satisfactory  feature 
of  the  year's  development  work  is  that  after  sinking  through 
over  700  ft.  of  the  reef,  nearly  the  whole  of  which  was  of  low 
grade,  highly  payable  ore  has  been  exposed  in  the  main  north 
drive  at  the  No.  17  level  and  in  the  No.  4  winze  in  the  vicinity 
of  that  level.  Unhappily  no  estimate  of  the  ore  reserves  can 
be  given.  It  is  said  to  be  impossible  to  calculate  the  quantity 
of  broken  ore  remaining  in  the  stopes  and  in  the  pillars,  or  in 
the  lower  levels  of  the  mine.  The  directors,  however,  are 
hastening  on  the  blocking  out  of  the  payable  ore  disclosed  in 
the  lower  levels,  which  promises  to  be  of  considerable  extent 
and  value.  The  company  is  largely  interested  in  the  Taquah 
Central  Mi-nes  dealt  with  last  week,  and  on  57,323  shares  is 
liable  for  further  calls  of  los.  per  share,  or  2"28,662.  Expendi- 
ture upon  mining  options,  part  abandoned,  has  been  ^^3,505, 
but  a  reserve  of  /icooo  has  been  appropriated  against  these 
interests.     The  company's  cash  balance  is  nearly  ;^8o,ooo. 

Tomboy  Gold  Mines. — Negotiations  are  in  progress  for  the 
acquisition  of  part  of  the  property  of  the  Revenue  Tunnel  Mines, 
which  is  adjacent  to  and  can  be  worked  in  connection  with  the 
company's  claims.  No  decision  in  the  matter  will  be  arrived 
at  until  the  receipt  of  the  final  report  on  the  property  from  Mr. 
P.  L.  B'oster,  the  Kxploration  Company's  representative  in  the 
United  States,  and  Mr.  D.  A.  Herron,  the  general  manager  of 
the  Tomboy  Gold  Mines  at  Telluride.  This  report  is  now  in 
transit,  and  as  soon  as  possible  after  it  comes  to  hand  share- 
holders will  be  acquainted  with  the  decision  of  the  board. 
Should  the  acquisition  of  the  property  be  determined  on  full 
particulars  of  the  transaction  will  be  given. 


LONDON    PRODUCE   MARKETS. 

.  Sugar. — With  an  improved  demand  from  consumers,  quite  a 
good  volume  of  business  transpired  this  week  in  all  kinds  of  refined 
at  dearer  prices.  Slow  development  of  the  crop  in  Europe  created 
some  uneasiness  on  the  part  of  "  shorts,"  and  rates  ruled  stronger, 
though  attended  by  considerable  irregularity  respecting  the  beet 
section.  Covering  orders  were  particularly  abundant  in  the  Ham- 
burg market,  but  on  sellers  becoming  more  in  evidence,  a  decline 
ensued.  Tate's  No.  i  cubes  now,  19s.  3d.;  No.  2,  iSs.  gd.  ;  fine 
granulated,  17s.  gd.  ;  Lyle's  granulated,  17s.  to  i8s.,  and  yellow 
crystals  15s.  loid.  Cane  sorts  firm  to  3d.  dearer  on  the  low  kinds. 
Crystallised  Trinidad  sold  15s.  3d.  to  15s.  gd.,  and  St.  Lucia 
15s.  45d.  to  15s,  9d.  Ready  parcels  of  German  granulated  sold 
12s.  gfd.  to  I2S.  iijd.  ;  July-August,  12s.  gfd.  to  t2s.  iiid.  and 
I2s.  lo^d.,  and  October-December  12s.  ojd.  to  12s.  2ld.,  f.o.b. 
Hamburg.  July  beet  sold,  los.  iid.  ;  August,  los'  rod.  to 
los.  iijd.,  IIS.  oid..  and  lis.  ;  September,  los  8d.,  los.  lojd.  to 
los.  lod.;  October,  los.  2d.  to  los.  4^d.,  los.  3d.,  los.  4jd.,  and 
los.  4d.  ;  November-December,  los.  id.  to  lo^.  4Jd.  and  los.  4d., 
with  May,  los.  4jd.  to  los.  7jd.  and  los.  6jd.,  f.o.b.  Hamburg. 

Glucose  firmer.  English,  spot,  sold,  los.  gd.,  and  American, 
los.  7id. 

Coffee. — There  was  a  fair  trade  doing  for  future  delivery,  and 
the  market,  though  unsettled,  ruled  dearer.  July  sold  50s.  gd.  to 
5IS.  3d.  ;  September,  50s.  6d.  10513.  ^^d.  ;  and  December,  4gs.  6d. 
to  50s.  4^d.  and  50s  3d. 
Cocoa  steady,  and  no  auctions  held  this  week. 
Tea  —No  Indian  sales  held  this  week.  Ceylon  auctions  met  a 
good  demand  at  generally  steady  rates,  though  a  good  deal  of 
irregularity  exisied  amongst  common  and  medium  descriptions, 
which  tended  easier,  due  to  indifterent  quality.  Java  sales  passed 
off  steadily,  and  fair  competition  prevailed. 

Spice.— Pepper  firm  for  black,  but  white  very  quiet.  Singa- 
pore, black,  spot,  sold,  4jd.  ;  June-August  to  August-October, 
done  4{-id.  to  4|d.  ;  I.ampong.  October-December,  4^d.,  c.f. 
and  i.  White;  Singapore,  spot,  done  7^d.  for  arrival;  July- 
September,  7  3-32d.  ;  August-October,  j^d.  Penang,  July-August 
steamer,  sellers',  G^d.,  c.f.  and  i.  Cloves  dearer.  Zanzibar, 
June-August  delivery,  quoted  6jd.  ;  August-October  shipment, 
Si&d.  buyers  ;  October- December  sold,  jgd.  to  5  25-32d.  and  5|d., 
c.t.  and  i.  At  Wednesday's  auction,  Ceylon  black  pepper  sold, 
4jd. ;  Siam  white,  y^d.  Pimento,  2jd.  Zanzibar  cloves,  6|d.  to 
6Jd.  Nyassaland  chillies,  35s.  to  45s.  6d.  Japan,  without  reserve, 
29s.  West  Indian  nutmegs,  63's,  yd.;  77's,  Od.  ;  86's  to  iii's, 
5d.  to  sifd.  ;  U7's  to  131's,  4d.  to  sd.  West  Indian  mace,  is.  iid. 
to  2s.  2d.  Eastern  nutmegs,  limed,  4id.  10  C.Jd.;  ditto,  mace, 
2s.  id.  to  2S.  2d.     St.  Vincent  arrowroot  sold,  3d. 

Rice  quiet,  owing  to  firmness  of  shippers.  No.  i  garden  Siam, 
1,500  tons,  on  passage,  sold,  to  Amsterdam,  at  los.  lojd.,  c.f.  and 
i.,  and  500  tons  ditto,  at  lis.,  c.f.  and  i.,  Hamburg. 

Vanilloes — A  small  supply  in  auction  passed  off  at  steady 
rates.  Mauritius,  7  to  8  inches,  sold,  15s.  to  15s.  6d.  ;  5J  to  7 
mches,  14s.  ed.  to  i6s.  ;  4  to  7  inches,  13s.  6d.  Java,  6J  to  S  inches, 
13s.  6d.  ;  5  to  7  inches,  lis.  Tellicherry,  6J  to  7  inches.  13s.  to 
13s.  6d.  ;  4  to  5i  inches,  12s.  to  12s.  6d.  ;  3  1034  inches,  12s. 

Jute.— Market  dull,  and  rates  weaker  on  pressure  to  sell.  Old 
crop  native,  first  marks,  quoted  ;^23  5s.  ;  new  ditto,  August, 
guaranteed,  sold, /23  to  /22  los.  ;  September. /21  to  fzo  I'is.  ■ 
and  October,  £20  to  /19  15s.  t         j    . 

Hemp — Manila  firm  but  quiet  on  larger  receipts.  F.C.,  near  at 
hand,  sold  ^19  5S. ;  August-October  quoted   £10   los.  ;  and  G.S.. 


September-November,  sold   /19   los.  ;  F.S.,  ;f  ig  5s.  ;  G.B.^^ig; 
and  F".B.,  ;^i8  15s.     New  Zealand  nominally  unaltered. 

Shellac. — Spot  lots  slow  on  the  basis  of  695.  Futures  firm, 
quiet.  ,\ugust  sold  70s.  to  71s. ;  and  October,  71s.  to  72s. 
Gambiek  dearei*.  Cas's,  July-September,  22s.  4ijd.  value. 
CopFA  in  quiet  reques',  but  sellers  asked  steady  rates.  To 
northern  ports,  JulvSeptemb»r,  Ceylon  quoted  ^25  los. ;  Mala- 
bar, £20  los.  ;  and  F  .M  S.  Straits,  ^24  103.  To  Marseilles,  F.M. 
Straits,  £zi  los.  Manila,  June-August,  sold  /22  i8s  gd.  to 
^22  15s.  ;  and  Java,  net  terms  to  Hamburg,  ^25  5s.  for  afloat 
parcels. 

Rubber.— A  fair  demand  prevailed  for  the  248  tons  plantation 
offered  in  auction,  at  2d.  to  5d.  decline,  but  closed  firm  to  dearer. 
Straits,  smoked  sheet  sold,  hs.  oJd.  to  4s.  lod  ;  ditto,  unsmoked. 
3s.  io|d.  to  4s,  lod.  ;  fair  to  fine  pale  crepe,  4s.  7id.  to  5s.  lojd.  ; 
clean  dark  to  light  brown,  ^s.  oJd.  to  4s.  5jd.  ;  black,  3s.  2jd.  to 
3s.  5jd.  ;  smoked,  dark,  3s.  yjd.  to  4s.  2d. ;  scrap,  2s.  3d.  to  3s.  8Jd. 
Ceylon:  sheet,  unsmoked,  4>^.  ofd.  to  4s.  8id. ;  fair  to  fine  pale 
crepe,  4s.  6d.  to  5s.  id. ;  dark  to  light  brown,  3s.  iid.  to  4s.  ^\d. ; 
black,  3s.  3jd.  to  3s.  5id.  ;  thick  dark  pressed,  3s.  4d  Java: 
sheet.  3s.  ii|d.  ;  and  ditto,  biscuits,  at  4s.  gd.  Para  in  quiet 
demand,  and  prices  rather  irregular.  Fine  hard,  spot,  quoted, 
4s.  ijd. ;  July-August,  sold,  3s.  iijd.  to  4s.  2d.;  August-Septem- 
ber, 4s.  oJd.  to  4s.  2jd.  ;  soft  fine,  July-August,  quoted  4s.;  ball, 
ditto,  3s.  5d. ;  plantation,  June,  4s.  iid. ;  July-September,  4s.  6d. ; 
and  October-December,  4s.  4jd. 

Wool.— General  market  conditions  keep  very  quiet,  the  unrest 
existing  among  the  combing  operatives  exercising  an  adverse 
influence.  Merinos  show  slight  weakness,  while  there  is  not  much 
inquiry  for  crossbreds. 

■Tallow. — Market  firm,  with  a  fair  inquiry.  At  Thursday's 
auctions  1,786  casks  offered,  and  g85  sold  at  unchanged  rates. 
Austrahan  mutton  :  fine,  36s. ;  fair  to  good,  33s.  to  35s.  Beef :  fine, 
33s.  6d.  :  fair  to  good,  32s.  gd.,  33s.  ;  sweet,  33s.  6d.  Market  letter 
unchanged.     Town  tallow,  32s.  per  cwt. 

Oils. — Linseed:  Spot  pipes,  £^0  15s.;  barrels,  £^i;  Hull, 
naked,  spot, /3g  los.  Rape:  ordinary  brown,  naked,  spot,  ^28  ; 
English  refined,  casks,  spot,  ^30.  Cotton  :  crude,  spot,  £1^  los.  ; 
refined,  sweet,  ^^30  ;  ordinary,  pale,  ^'27  5s.  Cocoanut :  Ceylon, 
spot,  ;^40  ;  Cochin,  spot,  ^42.  Palm  :  Lagos,  on  spot,  ;f33.  Soya, 
spot,  barrels,  £'2Z  los.  Petroleum  ;  American,  5^5.,  5jd.  ; 
Russian,  4Jd.,  5d.  American  spirits  of  turpentine,  on  spot, 
43s.  3d.     Rosin,  common,  strained,  on  spot,  15s.  gd. 

Linseed  market  unsettled.  London;  Calcutta,  spot,  67s.  3d.; 
June-July,  66s.  6d.  ;  July-August,  66s.  6d.;  La  Plata,  spot,  63s. 

Rapeseed  steady.  Ferozepore,  June-July,  41s.  3d.;  brown 
Cawnpore,  ditto,  40s.  6d.  ;  yellow  Guzerat,  ditto,  45s.  6d. ;  yellow 
Cawnpore,  ditto,  43s.  6d. 

Cottonseed  neglected.  London:  Egyptian,  June,  £715%.; 
November-January,  £i  i6s.  3d.  per  ton. 

Drugs. — At  public  sale  cardamom's  ruled  firm.  Mysore,  bold 
pale,  sold  2S.  8d.,  2s.  iid.  ;  medium  pale,  2s.,  2s.  4d.  ;  Mangalore, 
bold  pale,  3s.,  3s.  6d.;  small,  is.  8d.,  is.  iid.  Rhubarb  steady, 
without  re.^erve.  Wild  Shensi,  bold  round  pinky  fracture,  is. 
Cape  aloes  firm  to  rather  dearer.  Good  hard  bright,  35s.,  35s.  6d. 
Corn  (Mark  Lane). — Business  has  made  little  progress  this 
week,  the  attendance  of  buyers  being  limited,  and  quotations,  as  a 
rule,  steady.  The  supply  of  home-grown  wheat  remains  extremely 
small,  but  slackness  of  demand  still  prevails,  quotations  both  here 
and  locally  being  nominally  unaltered  since  last  Monday.  Prime 
reds,  delivered  up,  35s  per  qr.  504  'bs.  Imported  grades,  spot 
and  near,  are  maintained,  while  in  steady  request  at  times.  Ship- 
ments large.  No.  2  Northern  Manitoba,  363.  gd.  ex  ship,  37s.  ex 
quay.  Australian,  on  spot,  36s.  6d.  South  Russian,  on  sample, 
ex  granary,  33s  6d.  to  35s.  6d.  Flour  without  material  alteration, 
and  purchases  continue  of  only  a  retail  character.  Canadian  ex- 
port patents,  26s.  gd.  Iron  Duke,  23s.  3d.  ex  store.  Top  price 
town-made,  31s.  per  sack.  Grinding  barley  rather  firmer.  Odessa, 
2is.  6d.  ex  ship,  22s.  ex  warehouse.  Plate  oats  steadier  on  smaller 
shipments  from  the  Argentine,  at  15s.  6d.  landed.  Maize  main- 
tained, and  round  corn  dearer  Odessa,  22s.  gd.  ex  ship,  23s.  3d 
landed.     Plate  nominal,  being  in  few  hands. 

Metals.— Copper  ;  The  standard  market  though  manifesting 
a  good  undertone  has,  for  the  most  part,  been  on  the  downward  line 
this  week  under  realisations  and  freer  forward  offers,  both  of  which 
were,  however,  rather  eagerly  met,  with  sellers  exercising  reserve. 
Standard,  cash  delivery,  was  dealt  in' last  Monday  at  ^57  7s.  6d. 
to  ^57  los.  ;  early  August,  £$j  los.  ;  early  September,  ^57  18s  gd. 
'o  £57  i6s.  3d.  ;  and  three  months  from  ;f  58  2s.  6d.  down  to 
;^5S  IIS.  3d.,  closing,  cash,  ^'57  los..  three  months,  ^'58  is.  3d. 
Prices  continued  to  move  steadily  downwards  until  Thurs- 
day's early  session,  but  steadied  later  in  the  day,  cash  deli- 
very being  sold  at  £^6  iSs.  gd.,  three  months  ^57  Ss.  gd. 
'°  ^57  los.,  closing  at  £p6  i8s.  gd.,  three  months  £5-;  los.  ■ 
Tin  continued  to  exhibit  e.xcessive  irregularity,  prominent 
"bull"  support  resulting  in  cash  and  near  dates  by  Tuesday 
reaching  ;^ig7  los.,  three  months  moving  down  to  /igi  15s., 
while  these  positions  by  the  middle  of  the  week  settled  down  at 
;^ig4  15s.  and  ;f  189  los.  Realisations  of  July  dates  and  bear 
sales,  three  months,  at  Thursday's  early  session  led  to  a  set  back, 
cash  at  one  time  relapsing  to  ^192.  three  months  to  ;£iSg  5s.  A 
scarcity  of  sellers  later  in  the  day  and  buying  of  early  prompts 
resulted  in  Straits  for  cash  rnllying  to  ;f  107,  while  three  months 
steadied,  closing,  ^cash,  ;f  197 ;  three  months.  ;fi90  los.  ;  Mount 
Bischoff,  ;^I97  .'js.  to  ;^ig8  5s.  Lead  firmer.  Foreign,  July, 
quoted  at  £ii  8s.  gd. ;  August,  ;f  13  los.  ;  October,  ;f  13  ns.  3d. 
Spelter  dearer.  Ordinary  brands,  £21  158.  to  ;^23  17s.  6d.  Iron 
quiet. 

Cotton  (from  our  Manchester  correspondent). — The  conditions 
prevailing  in  our  market  during  the  past  week  have  not  been 
favourable  to  a  healthy  business  being  done  in  yarn  and  cloth. 
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Fluctuations  in  raw  cotton  prices  always  disturb  trade,  and  until 
the  raw  cotton  situation  is  clearer  tliere  is  little  hope  of  any  real 
improvement  in  business.  Early  next  week  we  shall  have  another 
report  relating  to  the  condition  of  the  American  crop,  and  satis- 
factory statistics  are  expected.  Although  there  has  been  an  easier 
tendency  in  values  prices  are  still  on  a  high  level.  The  advices  from 
Egypt  are  not  of  a  uniform  character  ;  but  no  really  unfavourable 
news  is  being  received,  and  there  is  every  probability  of  another 
large  output.  The  wages  question  in  the  weaving  department  has 
been  mentioned  by  the  workpeople,  but  it  is  understood  the  matter 
has  been  postponed  for  the  moment.  Another  spinning  mill  is  in 
financial  difficulties,  and  voluntary  liquidation  is  proposed.  The 
demand  in  piece  goods  for  export  has  run  on  rather  small  linos,  and 
salesmen  have  been  fortunate  who  have  secured  orders  of  any 
■weight.  Sales  in  shirtings  for  Madras  have  again  been  arranged, 
but     India     generally    has     not     done    much    in    staple    clcths. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JUNE  29. 


Last      i       This 
Week.    I      Week 


Bugar— per  cwt., 

duty  i/io,  98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, first  maiks 
f.o.b 

GennanCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     ,. 
Broken    ,, 
Orange    „ 
Broken    „ 
Pekoe  Souchong 
China — 
Keeinuns      ..     .. 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  ,. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  ijd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica  ,.  . . 
Proyisiona— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  ,. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  , . 
American     ..     .. 

Hams— per  cwt. 

Irish       

Canadian  , ,  , , 
Ameiican     ,.     .. 

Sheeu— per  cwt. 

Edam 

Canadian     ,.     .. 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice—  Rangoon— 
open  charier, 
new  crop,  per 
cwt. 

Moulmein    ,.    .. 

Bassein 

Saigon  c.  f.  and  i. 


^    s.    d. 


0  18  10? 
o  18   A 

o  17    4J 
16/3-17/3 


o  12  8i 
o  14  g 
o  16  o 
July-Sept. 
13/6-15/9 
o  10    8f 

s.  d.  s.  d. 

o  yh-  10 
o  7i-  ig| 
o  8j-i  1} 
o  8A-0  II 
0  7J-  10^ 
o  7i-o  9i 
o  y\-  icA 
o  7I-0  gf 
o  8  -  11" 
o  7i-o  8 

10  -I  iij 


56  0-63  o 
49  0-55  o 
45  0-48  o 
55  0-85  6 
53  6-63  0 


lO-I    11^ 


56  0-63  0 
43  0-55  o 
45  0-48.0 
55  0-85  6 
53  6-63  3 


64  o-  8 
60  0-124  o 
64  o-  87  6 


98/-108/ 
104/-110/ 
106/-10B/ 
1 00/- 1 02/ 
108/-118/ 
110/-112/ 

II  0-14  o 

63  0-76  o 
62  0-73  o 
59  0-64  o 
50  0-57  0 


98/-108/ 
70  0-84  o 
43  0-76  o 


32  0-62  o 
54  0-63  o 
28  o-sa  o 
74  o-So  o 

nom. 
59  0-60  o 


s.  d,  s.  d 

79-80 
80-83 
7  ioi-8  li 
73-80 


12  iij 
16     i\ 


Last 
Week. 


This 
Week. 


Eggs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
019  6  Australian 
o  19  o  Scoured  Merino 
o  18  o  Scoured  Cr'ssbr'd 
i7;iA-i8/ii  Greasy  Merino  .. 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
July-Sept. I  Rivet  Plate  slipe.. 
i4'3-i5/9  Indlarubberp.ib 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
s.d.  s.  d.  jcieveland,  cash  .. 
0  yh~  io|  icoal— per  ton. 
0  7i-  loil  Durham,  best     .. 
o  8^-1  li'iSeconds        ..     .. 
o  8i-  II    lEast  Hartlepool., 
o  7i-  loijSeconds       ..     .. 
o  7i-o  gi'Steams,  best 
0  7i-  10  I'Seconds       ..     .. 
o  7i-o  giljLead— perton. 
0  8  -  u  ilEnglish  Pig..     .. 
o  7J-0  7:^|Foreignsott..     .. 
Qulckailver— per 
bottle  first  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.    bars 
Straits  cash  . .     . 
Tin  Plates,per  box 
Copper — per  ton, 
English,     Tough, 

per  ton 
Best  Selected 
Sheets  ..  .. 
Standard 
Jute— per  ton. 
Native  firsts  for 
sh'pm't.  August 
Oils— 

Linseed, per  ton. . 
Rape,  ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  While 
Oil  Seeds, Linseed 
Calcutta— pet   410 
lbs.  June-July. . 
Rape,   Cawnpore 
brown,       May- 
June  

Tobacco  —  duty, 

unmanufactured 

3/8.  4/ii  per  lb, 

Maryland  6c  Ohio 

per  lb.  bond    . . 

Virginia  leat..     ,. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
7  ioi-8  i^  timber- Wood, 
7  loi-S  1.V  D  a  ntsig      and 
7  ioi-8  ijij     Memel  Fir,  per 
7  3-8    o  II    load   ..      , 
Indian  Teak 


■ii- 
08- 


4^1   I0§ 
o  7J— I  ij 

5 
o  7  . 

£ 


64  o-  88  6 
60  0-124  o' 
64  o-  §7  6 


100/-110/ 

nom. 
110/-112/ 
100/-IC4/ 
I 10/-1 14/ 

II  0-14  0 

62  0-74  o 

57  0-72  0 

58  0-65  o 
52  0-56  0 


98/-I08/ 

72  0-83  o 
43  0-74  0 


32  0-62  o 
55  0-63  o 
28  0-5S  0 
74  0-80  0 

nom. 
59  6-Co  0 


d.   s.d. 


i.  d.  s.  d 
Q  o  -II  6 
8  q  -  9  9 
8  6  -10  6 


-19J 
I  6 

■I  I 
I  oi 


2  oA 
llJ 
.  d. 


o    4 
2    6 


s.  d.  s.  d. 
8  9-11  6 
86-96 
8  o-lo  3 


I  0  -I  gj 

II  -I  6 

0  5j-l  I 

0  8  -I  oi 

1  4-1  loj 

0  7J-1   ij 

1  5  -2  oj 
07  -  IlJ 

£    5.   d. 


2     6     4i 


o  16    6 
o  15    6 

nom. 

nom. 
o  10    6 
093 

f  13  15    <■ 

£i3A-i3i 

876 

£m  "    ( 

£193-194 

£194-195 

£1934-193 

13/9  up. 

£6o-£6oi 
£6oi-/f6l 
71  O  0 
55     7    6 


24  o 

£41  -£4lJ 
£    s.  d 
30    o    c 

28    o    t 

25  5    c 
£27i-£29i 

o  4i-o  5| 
o  6J-0  6i 

366 


0  9—1 
0  6—1 

0  5—0  10 

1  0—1  6 

2  0—4  6 
o  6 — 2  0 
2  o     up 


65/- 
190/- 


■135/ 

470/ 


o  16    6 
0  15    6 

nom. 

nom. 
o  10    6 
093 

£1315    o 
£■38 

876 
£24  15    o 

96-197 

197-198 

964-197 

13/10J  up. 


£■9 
£19 
£196 


•6o4-£6o| 
:6oi-£6i 


22    o    o 

£4o|-£4ii 
£   s.  d. 

30    o    o 

28  o  0 
25  10  o 
£27i-£29i 

0  43-0  5j 
0  6i-o  6J 


09-11 

06-12 

0  5  -o  10 

10-16 

20-46 

06-20 

20     up 


65/-135; 
190/— 470/ 


The  rams  in  our  Dependency  are  healthy .  and  it  is  under- 
stood goods  are  going  well  into  consumption.  There  has  been 
rather  more  business  o£fering  for  China,  and  some  shippers  seem 
tobeieeling  their  way  towards  more  active  operations.  There 
nas  been  little  to  choose  between  the  several  minor  outlets  and  it 


^,w  ,  ^^'^  that  buying  of  any  importance  has  transpired. 
Miscellaneous  sales,  however,  from  day  to  day  in  the  aggregate 
reach  moderate  dimensions.     The  home  trade  houses  are  rathe 


quieter  as  regards  fresh  business,  everyone  at  the  moment  being 
busy  with  stocktakings.  It  is  expected  that  the  past  half-year  will 
1  f"K?"l  "  ^.^'"""erative  one    for   most   of   the  distributing 

estabhshments.  No  particular  change  has  occurred  in  thf 
American  yarn  situation.  If  anything  prices  show  more  irregu- 
larity, and  buyers  still  limit  their  purchases  to  ordinary  pressing 
requirements.  Although  the  depression  is  acute,  spinners  arl 
doing  their  best  to  keep  down  stocks  at  the  mills,  and  The  produc- 


tion is  being  curtailed  on  a  considerable  scale  through  part 
machinery  being  stopped.  Business  has  been  offering  in  export 
bundles  for  India,  but  buyers  are  afraid  to  place  orders  of  any  bulk. 
Bolton  spinnings  have  been  a  little  firmer  towards  the  close  of  the 
week,  chiefly  owing  to  the  local  holidays  which  take  place  next 
week. 

Frid.w's  Movements, 

Sugar. — Refined  generally  stronger  in  value,  and  in  demand. 
Tate's  cubes.  3d.  higher.  No.  i  sold  19s.  6d..  and  No,  2  19s. 
Fine  granulated,  i8s.  Lyle's  granulated,  at  17s.  ijd.  to  18s.  ijd., 
marked  a  rise  of  iJd.,  and  yellow  were  unaltered  at  15s.  lojd. 
Cane  sales  ijd.  dearer.  Crystallised  Trinidad,  mid  to  good  yellow, 
sold  15s.  3d.  to  153.  gd..  and  grey  Jamaica  14s.  3d.  to  14s.  Qd. 
Ready  parcels  of  German  granulated  sold  12s.  11  Jd.  ;  July-August, 
12s.  iijd.,  with  sellers  of  new  crop. October-Decerabei ,  at  12s.  3d., 
f.o.b.  vVeight  of  roots  in  the  Magdeburg  district,  without  leaves, 
35  grammes,  and  sugar  contents  7-25.  against  62  and  S^S 
respectively  at  same  time  last  season.  Beet  rather  unsettled,  but 
in  demand.  August  sold  :is.  to  iis.  o^d.  ;  September,  los.  lojd. 
to  los.  iid.  ;  October,  los.  4id.  to  los.  jjd.  and  los.  «Jd. ;  Octohir- 
December,  los.  4jd.  to  los  4jd.  ;  and  May,  iM.  vjd.  to  io«.  8d. 
and  los.  7Jd.,  f.o.b.,  Hamburg, 

Coffee. — Futures  firm.  July  sold  51s.  6d.  to  51s.  4jd ;  Sep- 
tember, 51S.  4jd.  ;  and  December,  50s.  6d. 

Jute  easier.  Native  firsts,  August,  guaranteed  sold  /22  los.  to 
£22  ;  September  ditto,  1^20  los. ;  and  October  buyers,  £ig  los. 

Shellac — August,  sold,  69s.     Market  slow. 

Rubber  firm.  Fine  hard,  spot,  4s.  2d.  ;  August-September, 
4s.  3d.  ;  September-October,  4s.  3d.  ;  October-December,  done. 
4s.  2hd-,  and  buyers.  Plantation,  June,  4s.  iid.,  and  Joly- 
September.  4s.  7jd.  sellers. 

Maize  cargoes  in  demand,  and  dearer.  The  "  Antonio,"  Gal- 
Fox,  Bess,  June  24,  sold,  24s.  lojd.  ;  a  cargo  ditto,  August- 
September,  25s.  6d. ;  July,  25s.  ijd.  Poti,  July-August  (old  style), 
24s.  74d.  Danubian,  per  "  Hartburn,"  June  22,  24s.  6d.  Gal- 
Fox,  Dan,  July  15-August,  24s.  gd. ;  and  Gal-Fox,  July  15-Aogust. 
25s.  4jd. 

Metals. — Tin  irregular,  and  lower,  cash  closing  £19^,  and 
three  months  /190  values.  English  ingots.  ^'196  to  /197.  Copper 
generally  steadier,  standard  cash  closing  £57  is.  3d.,  three  months 
^57  I2S.  6d.  Electros.  £$&  15s.  to  £5(3  5s.  Lead  ruled  unchanged. 
English  £ii  15s.,  and  foreign  ^^13  8s.  gd.  to  £11  iis.  3d.  Spelter 
£2^  15s.     Iron  quiet.     Cleveland,  cash.  46s.  4d. 

Oils. — Linseed,  spot,  pipes, /40  los. ;  ban  els, /41.  American 
turpentine,  spot,  42s. 

Corn  (Mark  Lane). — There  was  not  much  done  at  to-day's 
market,  but  feeding  stuffs  again  hardened.  Plate  oats  settled  down 
at  15s.  gd.,  landed.  Shipments  small.  Grinding  barley  firmer. 
Odessa,  21s.  gd.  ex  ship,  and  22s.  3d.,  22s.  6d.,  ex  warehouse. 
Odessa  maize  further  advanced,  flat  being  firm.  Plate.  25s.  3d. ; 
Odessa.  23s.  6d.,  both  landed. 


Ansvt^eps  to  Coppespondents. 

*«*  A  Koy  to  these  Anawera  will  be  poated  early 
each  week  Tor  a  aubacrlption  of  ONE 
GUINEA  per  annum,  lis.  tor  alx  months,  or 
Bs.  3d,  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Mithra. — A  very  doubtful  fpeculation  which  we  do  not 
recommend. 

O.  E.  A. — You  seem  to  have  paid  about  the  top  price  for  these, 
but  the  company  is  said  to  have  big  possibilities,  and  we  think  yoik 
might  hold. 

"  New  Club."— We  are  inclined  to  think  you  should  sell.  The 
business  seems  too  heavily  waterlogged  for  effective  salvage 
operations. 

S.  H.  A. — This  should  be  a  good  industrial  investment.  See  pp. 
393  and  430  in  last  volume. 

Navir. — N03.  i  and  2  should  answer  your  requirements  best. 
They  seem  to  be  a  very  fair  purchase  at  current  quotations,  and 
you  need  have  little  anxiety  as  to  dividends.  We  do  not  look  for 
a  higher  distribution  on  No.  2,  but  No.  i  should  pay  more  in  due 
course.  For  third  choice  No.  4.  It  is  more  risky  than  the  other 
two,  but  the  yield  is  higher. 

Anaconda. — The  market  is  so  dead  that  there  seems  little  chance 
of  improvement  in  the  near  future.  But  a  further  small  purchase 
at  present  price  might  pay  in  the  long  run. 

W.  G. — Recently  traffics  have  been  unsatisfactory,  but  the 
position  disclosed  by  the  last  balance-sheet  was  fairly  good,  and 
we  think  you  should  hold  for  the  present.  (2)  The  company's 
process  seems  to  be  meeting  with  a  good  deal  of  success,  but  it 
would  not  be  wise  to  look  for  substantial  profits  yet  awhile.  The 
company  must  still  be  considered  in  the  experiinental  stage.  (3) 
Not  very  attractive  in  the  present  state  of  the  market. 

W.  B. — The  company's  property  appears  to  be  very  much  over- 
capitalised, and  in  the  present  position  of  the  rubber  market  it  is 
very  doubtful  whether  the  shares  are  worth  keeping. 

Bertrand  Bond.— (i  and  2)  The  Moiiiteur  dts  Tirades  Financitm 
publishes  a  full  list  of  these,  but  we  cannot  at  the  moment  give 
you  the  name  of  the  publisher  nor  can  we  say  whether  it  can  be 
obtained  in  London.  We  are,  however,  making  inquiries  and  will 
answer  these  two  questions  next  week.  (3)  No.  The  prices  they 
ask  are,  as  a  rule,  much  in  excess  of  the  real  value  of  the  bonds. 


Baku  Russian  Petroleum. — Production  for  week  June  17,  1J9.60O 
poods. 


July  i,  191  i. 


Zhc  Jnvestors'  IRevfew* 


17 


RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation.— Earnings  for  7  days  ended 
Apl.  21,  $6,472,  decrease  $2,456. 

Argentine  North  Eastern.— Week  ended  June  23,  /7,096,  in- 
crease ;^2,034  ;  aggregate  from  July  1,  ;f279,810,  increase  ;|r45,454. 

Argentine  Transandine.  —  Week,  June  24,  ;f 3,001,  increase 
/928  ;  from  July  1  /129,208,  increase  i;46,117. 

Assam  Bengal.— Traffic  receipts  for  7  days  ended  May  27, 
Rs.  89,500,  decrease  Rs.  30;  aggregate  from  January  1, 
Rs.  21,69,275,  increase  Rs.    1,36,044. 

Beira&Mashonaland.— Receiptsfor  Apl.,  /52,340,  inc.  ;f4,256. 

Bilbao  River  and  Cantabrian.— May,  £5.790,  decrease  /3,551. 
5  months,  /37,656,  decrease  /9,068. 

Bolivar. —Receipts  for  May,  /8,750,  increase  /2,224  11' 
months,  ;f71,772,  increase  ;f  13,115. 

Buenos  Ayres  Central.— Gross  receipts  for  May,  /13,552, 
increase  /55 ;  aggregate  from  July  1,  ;f  165, 028,  increase 
/11,847. 

Canadian  Northern  Railway.— 7  days  ended  June  21,  8361,500. 
increase  $61,900;  total  from  July  1,  814,729,500,  increase 
$2,280,700. 

Cartagena  (Colombia)  Railway.— Receipts  for  May,  ;f23,908, 
increase /6, 285.     Aggregate  from  July  1,  ;f253,876,  increase  £7,086. 

Colombian  National.— Receipts  for  April.  /4,835. 

Detroit   United.— 3rd  Week  of  May,  $187,185.  increase  $18,933. 

Egyptian    Delta.— For    10    days    May    31.    ;f7,343.     increase 
/815  ;  from  April  1,  £A\M2,  increase  /6,827. 
"  I.ucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
May  27,   Rs.  50,757,  increase  Rs.  4,218  ;  aggregate  from  Jan.  1, 
Rs.  8,30,103  increase  Rs.  25,747. 

Midland  of  W.  Australia.— Gross  revenue  for  Mar..  /11,634. 
increase  /213  ;  aggregate  from  July  1,  ;f93,316,  increase  /3,044. 

Midland  Uruguay.— Receipts  for  month  of  May.  /8,191,  in- 
crease ;f451  ;  aggregate  for  10  months  ;f91,781,  increase  /10,134. 

North  Western  of  Uruguay.— Traffic  receipts  for  May,  $28,000, 
decrease  $2,041.     Aggregate  for  11  months  $296,705,  inc.  $21,353. 

Quebec  Central  Railway.— For  the  3rd  week  of  June,  $28,987, 
increase  $803;  aggregate  from  July  1,  $1,162,201,  increase 
$103,732. 

Quebec  and  Lake  St.  John.— Mar..  $41,832;  decrease  $7,766. 

Rhodesia.— Receipts  for  April,  /77,102,  increase  /8,209. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  May  27,  Rs.  39,603,  increase  Rs.  313  ;  aggregate  from 
Jan.  1.  Rs.'6,75,805,  increase  Rs.  60,327. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
June  24,  $47,900,  decrease  $800. 

Uruguay  Northern. — Gross  receipts  for  month  of  May.  /■2,191, 
increase  /361  ;  aggregate  for  11  months  /22,264,  increase  £2,350. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  June  7,  amounted  to  $27,210. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  June  21,  ;f825, 
decrease  /89  ;  aggregate  for  25  weeks,  /19,397,  increase  /383. 

Bristol  Tramways  and  Carriage. — Week  ending  June  23,  /6,940, 
increase  ;f  659  ;  aggregate  25  weeks,  ;f  49,812,  increase  ;f  7,799. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  23.  /40,312,  inc.  ;f4,542. 

Burnley  Corporation. — Week  ending  June  24,  ;fl,414,  increase 
;f  194  ;  aggregate  for  25  weeks, /32, 752,  increase  ;^2, 102. 

Dublin  United.— Week  ending  June  23,  ;^6, 138,  decrease  /223. 
aggregate  from  Jan.  1.  ;fl36,244,  increase  /4,370. 

F.I.A.T.  Motor  Cab.— Week  June  24,  /4,682,  increase  ^913. 

General  Motor  Cab.— Week  June  24,  £19,119,  decrease  /1,847- 

Hastings  and  District.— Week  June  22,  ;f  1,058,  decrease  £21. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  June  24. 
/1, 049,  increase  /40  ;  aggregate  from  Oct.  1,  ;fl9,011,  decrease 
£64. 

London  County  Council. — Traffic  receipts  for  week  ending 
June  14.  /44,139,  increase  /850  :  aggregate  from  April  1, 
;f  479,409.  increase  /28,162.     Miles  139,  against  132^. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  June  24,  £5Q,\\i,  increase  /11,103  ; 
aggregate  from  Oct.  1,  /1, 277, 742,  increase  ;f  18,569. 

London  United. — Week  ending  June  24,  ;f8,786,  increase 
;f]  ,486  ;  aggregate  from  Jan.   1,  ;f  157,562.  increase  /4,750. 

Metropolitan  Electric— Week  June  2,  ;f 9,832,  increase  /■2,201. 
From  Jan.  1,  ;^179,368,  increase  /23,325. 

Provincial  Trams. — Traffic  returns  for  week  ending  June  24, 
^2,437,  increase  £^382;  aggregate  from  Oct.  1,  ;f61,024,  increase 
t 1.859. 

Sunderland  District . —Week  endmg  June  24,  ;^425,  decrease 
/27  ;  34  weeks.  /15,261,  increase  ;^1,182. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  June  25. 
if  1.314.  increase  /133  ;  aggregate   for  26  weeks.  /33,063. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  June  24,  ;f45,941,  increase 
;f2,591  ;  aggregate  from  Jan.  1.  ^1,233,583,  increase  ;f  129,810. 

A.uckland  Electric. — For  28  days  ending  June  2,  ^17,089, 
increase  /2,289.     From  Jan.  1,  ^192,840,  increase  ;(;20.285. 

Bombay  Electric. — Receipts  for  April,  Rs.  2,40,539,  increase 
Rs.  13.771. 

Brisbane. — Month  of  May,  /21,099,  increase  ;f2,609. 

British  Columbia  Electric. — Nett  earnings  for  May,  $108,230 ; 
increase  $25,341.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  May  31,  $1,464,709,  increase  $317,603. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Apl.,  /35.286,  in- 
crease /6,790  ;  aggregate  10  months,  /330,910,  increase  ;^64,091. 

Calcutta. — Weekending  June  24,  Rs.  54,398.  increase  Rs.  2,976 ; 

aggregate  for  25  weeks  Rs.  1,381,578,  increase  Rs.  89,156. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town,  /10,654  ;   Port  Elizabeth,  /2,901 

Carthagena  and  Horrerias. — Month  of  May,  ;^1,947,  decrease 
;f663.     From  Jan.  1,  /'13,266,  decrease  ;fl56. 

'     Kalgoorlie  Electric. — Gross  receipts  for  May,  ;f3,529;  aggregate 
from  Jan.  1,  £l(,,Z\5. 

Lima  Light  Power  and  Trams. — May,  ^15,100,  increase  ;fl  ,092  ; 
aggregate  from  Jan.   1,  /80,12S,  increase  jf8,348. 

Lisbon  Electric. — Earnings  for  May,  148,317  milreis. 

Madras  Electric. — Fortnight  ended  June  16,  Rs.  20,371,  increase 
Rs.  1,578. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings 
$70,900,  increase  $12,607;  aggregate  to  date  $136,450 
$24,350. 

Melbourne  Tramways  and  Omnibus. — May,  ;f54,500. 

Mexico. — Nett  earnings  for  month  of  May,  $261,363,  increase 
$24,936. 

Montevideo  United. — Gross  receipts  for  May,  /16,317,  decrease 
;f5,861.     Seven  months  /182,493,  increase  /10,120. 

Para  Electric. — Receipts  for  week  ending  June  26,  /3,687,  in- 
crease ;^430  ;  aggregate  £l  13,052,  increase  /14,627. 

Perth  (W.A.)  Electric. — Week  ending  June  23,  ^1,634,  increase 
;fl75;  aggregate  from  Jan.  1,  /40,706,  increase /2, 127. 

Puebla. — Nett  earnings  for  May,  $46,600,  increase  $2,400. 

Rangoon  Electric. — Nett  earnings  for  May,  ^^4,823,  decrease 
£76  ;  aggregate,  decrease  /860. 

Rio  de  Janeiro. — Gross  earnings  for  24th  week  of  1911- 
$51,733,  increase  $7,757. 

Sao  Paulo. — Traffic  returns  for  May,  nett  earnings,  $169,847, 
increase  $19,394. 

Toronto  Railway. — Nett  earnings  for  May,  #207,891,  increase 
$26,532. 

Vera  Cruz  Electric. — Nett  earnings  for  May  $19,500,  increase 
$2,800. 

Winnipeg  Electric. — Nett  earnings  for  May,  $146,080,  increase 
$25,652. 


for  Feb. 
increase 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

o!S 

In.  or 

Amt. 

dec.  on 
1910. 

l| 

Amt. 

dec.  on 
igio. 

Barry 

June  25 

12,705 

—  2,557 

2^ 

i 
323,079 

-  s'i!! 

Brecon  and  Merthyr 

„    25 

2,359 

+         18 

25 

55.576 

Cambrian         

„    25 

5,228 

—  5,265 

25 

133.352 

+    585 

Central  London 

„    24 

7,995 

+    2,125 

25 

132.657 

—  9,044 

City  and  South  London      . . 

„    »5 

4,119 

+    1,041 

25 

84.085 

■*■    i'*°i 

Furner.5           

„    25 

9.28s 

—  2,851 

25 

240,098 

"  <i'li^ 

Great  Central 

„    25 

73,900 

—  4,400 

25 

2,045,600 

"^  ^'^ 

Great  Eastern 

„     2S 

120,300 

+  15,000 

25 

2,521,400 

4-    58,200 

Great  Northern  and  City   . . 

„  24 

«,589 

+       241 

25 

38,39s 

+       1,729 

Great  Northern 

„  24 

I03/)0o 

-  8,500 

25 

2,841,400 

Great  Western 

„  25 

275.000 

—    i,oeo 

25 

6,520,000 

+  205,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire., 

„   25 

9,437 

-  4,838 

25 

312,19: 

—    21,969 

„   25 

1 16,2«5 

—  14,254 

25 

2,778,846 

+    85,495 

Lon.  Brighton  &  S.  Coast  .. 

„     2| 

83,999 

+  12,515 

25 

1,526,908 

+    45,171 

London  &  North  Western. . 

„     25 

284,000 

—  22,O0O 

25 

7,307,000 

4-  193,000 

London  &  South  Western  . . 

„     25 

il8,goo 

+  15,100 

25 

2,334,300 

+    47,500 

London  Electric 

„     24 

22,450 

+     9.855 

25 

35''|9' 

Lon,,  Tilbury  &  Southend.. 

„     25 

16,777 

+     2,717 

25 

287,833 

4-    19,724 

MetropoUtan 

„     25 

20,335 

+     2,303 

25 

430,650 

+    11,214 

Metropolitan  District 

„     24 

17,834 

+     6,440 

25 

299,531 

+    24,904 

Midland           

»     24 

201,000 

—  23,000 

25 

5,870,000 

+  133,000 

North  Eastern 

„     24 

213,998 

—       474 

25 

4,871,451 

—     4,496 

North  London 

„    «5 

7,484 

—      656 

25 

202,267 

North  Statlbrdshire  . . 

„    25 

16,830 

—  2,240 

25 

486,280 

4-      6,020 
+      3.784 

Rhymney         

„    25 

6,249 

-    1.557 

25 

180.325 

South  Eastern  &  Chatham.. 

„    24 

104,167 

+    6,704 

25 

2,210.312 

+    63,304 

TaflVaie         

„    25 

17,212 

-  3.3K> 

25 

464.171 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland    . 

Highland  

North  british  ..        ..  . 


June 

25 

87,000   —  4,000 

21 

24 

37,aoo    4-      200 

21 

„ 

24 

9,670  —      260 

21 

25 

10,940  —       63 

21 

25 

90,352   —  5,704 

31 

1,871,900  .4-  28,000 
713,500  1+  13,400 
193,830  —  19 
195,540  -  3.434 
.Q7<  261  I-  11,836 


IRISH   RAILWAYS. 


Belfast  and  County  Down., 
Great  Nurthem 
Gt.  Southern  and  Western., 
Midland  Great  Western      . 


June  ;ji  3,860  +  140  I  25 

,  23I  19,672  i—  1,874     25 

,  231  29.633  j—  935     25 

,  :3l  14,775  !—  l.»86  I  25 


70.968  '+      3.497 
477,439  j+    ".JS* 

289.546  I  <-     7.'23 
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July  i,  191  i. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATliD    A.n.     17=0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE.    LIFE,    SEA,     ACCIDENTsTmOTOS    CAR,    PLATE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as „^_,  o..dmtc 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  tlie  Secretary. 
Head    Office  I     ROVAL    EXCHANGE,     LONDON,     E.G. 
West   End   Office  :  44.  PALLi  MALL.    S.w. 


CENTURY 


INSURANCE 

COMPANY     LIMITED, 

X^XF"E      B01^^■XJS  just  declared 

is  30/-  pep  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestic  Servants'  Insurances. 

Head  Office:    18,   Charlotte  Square,    EDINBURGH- 


Cbe  investors'  IRevtevp- 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 


Norfolk  House,  Friday  Evening. 
The  usual  disturbances  in  connection  with  the  end 
of  the  half-year  naturally  had  the  effect  of  creating  a 
strong-  demand   for  advances  into   July.      Supplies  of 
credit  early  proved  to  be  inadequate,   and  borrowing 
at    the    Bank   began   in   earnest   on    Monday.       More, 
perhaps,  was  taken  on  that  day  than  was  really  neces- 
sary at  the  time,  as  some  of  the  borrowers,  who  knew 
they  would  have  to  go  sooner  or  later,  were  anxious 
to  have  their  loans  fall  due  as  early  as  possible  after 
the  turn  of  the  month.     The  second  day's  transactions 
at  the  Bank  were  on  a  rather  smaller  scale,  but  after 
that  the  pressure  increased,  and  a  large  business  has 
been  done,  most  of  it  in  loans  for  a  week  at  3I  per 
cent.     In  the  market  day-to-day  advances  have  been 
readily   obtained   throughout    the  greater  part  of   the 
week,   as   lenders   showed  some   anxiety   to   put  their 
funds  out  on  call,  so  as  to  have  them  available  when 
necessary.   As  the  market's  resources  were  further  aug- 
mented by  the  large  amounts  taken  from  the  Bank,  the 
charge  for  such  accommodation  was  seldom  more  than 
2  per  cent.,  and  was  more  often  ij-ij  per  cent.     To- 
day, however,  the  turnover  was  considerably  increased 
by  the  joint-stock  banks  making   up  their  half-yearly 
balance-sheets,    the   Stock    Exchange   settlement,    and 
the  lifting    of   large    amounts   in   preparation   for    to- 
morrow's dividend    disbursements    and    bond    repay- 
ments.    Rates  consequently  ranged  from  3^  to  4  j>er 
cent,  for  overnight  loans  and  from  3  to  3|-  per  cent, 
until  Monday.     Conditions  were  different  with  fixtures 
for    a   week,   the    demand   being  very   keen   from    be- 
ginning to  end  and  with  the  supply  outside  the  Bank 
reduced     to     very     slender    proportioniS,     the    charge 
for  seven  days  gradually  rose  from  2^  to  3  per  cent., 
but  for  longer  periods  the  rate  was  more  like  2  per 
cent.,  and  the  India  Council  is  still  lending  or  renewing 
loans  for  a  month  at  ij  per  cent. 

The  keen  demand  for  money  was  naturally  followed 
by  a  hardening  of  discount  rates,  and  the  firmness 
was  further  accentuated  by  the  failure  of  the  Bank  to 
secure  any  portion  of  last  Monday's  arrival  of  gold. 
Just  at  first  it  was  thought  that  there  would  be  no 
Continental  competition  after  all,  owing  to  the  im- 
probability of  getting  any  very  1  irge  amount  from  the 
refiners  in  time  to  reach  Berlin  by  the  end  of  the  month. 
Later,  however,  it  was  reported  that  Germany  was  a 
keen  buyer,  and  the  market  assumed  that  the  difficulty 
wi'th  regard  to  delivery  had  been  got  over  by  the 
Bank  lending  the  metal  and  taking  the  new  supplies 
as  they  became  available.  The  quotation  for  ninety- 
day  bills  rose  to  2|  per  cent,  in  the  beginning  of  the 


week    but   as  the  period  of  stringency  grew   shorter 
the  ^arket  became  easier,   until  now  the  rate   is  no 
better  than  2I  per  cent.     Holders  of  bills  were  conh- 
dent  that  the  turn  of  the  month  would  give  them  more 
favourable  opportunities  of  selling,  and  were,  therefore, 
not  very  eager  for  business.     That  opinion  would  seem 
to  have  been  shared  by  some  buyers  for  a  time,  as  on 
Wednesday  a  few  parcels  of  maturities  falling  a  little 
short  of  three  months  were  sold  for  delivery  next  w^eek 
at  very  low  rates.    •  Full  six  months'  paper  being  now 
a      Januarv      maturity      is      quite      out      of      favour, 
and    the    quotation    for    it    was    3^   per   cent.,    while 
December  dates  could  be  placed    at    2J-3    per    cent. 
Money  seems  likelv  to  be  easy  for  some  little  time  now, 
as  the  market  will  have  about  ;£:4,ooo,ooo  of  Govern- 
ment dividends  to  help  it  to  repay  the  Bank.     Germany 
too   did  not  take  quite  all  of  the  open  market  gold,  and 
the' Bank  will  get  about  /:i50,ooo,  while  the  prospects 
are  all  in  favour  of   its   securing   the  whole    of    next 
week's  arrival,  amounting   to  ^800,000,   after   Indian 
and  trade  requirements  have  been  satisfied.     A  further 
y:ioo,ooo  has  been  despatched  from  Kgypt  to  London 
and  with  the  French  cheque  at  its   present  very  high 
level,  Paris  is  likelv  to  have  to  send  a  good  deal  more 
of  the  metal  here  during  the  next  few  months.      Making 
allowances  for  all  this,  however,  there  is  no  reason  why 
discount  rates  should  be  allowed  to  drop,  and  with  the 
prospect  of  an  autumn  demand  for  gold  before  them 
brokers  seem  determined  to  do  all  they  can  to  main- 
tain their  Quotations. 

A  little  of  the  Coronation  holiday  money  came  back 
from  the  country  during  the  Bank  week  ended  on  Wed- 
nesday, and  with  ^403,000  from  abroad  the  stocks  of 
coin  and  bullion  showed  an  increase  of  ;^563,ooo.  The 
note  circulation,  however,  rose  by  ;^;426,ooo,  a  move- 
ment which  mav  possibly  be  in  connection  with  the 
Birkbeck  Bank  liquidation,  and  the  reserve  was  conse- 
quently only  ;if  1 37,000  up  at  ;£:29,456,ooo.  Market 
borrowings  were  represented  by  an  increase  of 
;^7,o74,ooo  in  Other  Securities,  but  as  ;^i, 096,000 
was  added  to  Public  Deposits,  the  addition  to  Other 
Deposits  was  £76, 167,000.  These  large  increases  in 
liabilities,  coupled  with  the  trifling  addition  to  reserve, 
have  had  the  effect  of  reducing  the  proportion  of  re- 
serve to  liabilities  by  sf  per  cent,  to  46! . 

Next  week  some  ;^4, 719,000  will  have  to  be  provided 
for  calls  on  new  issues,  of  which  j^i, 306,000  is  due  on 
Monday,  including  ;£'750,ooo  on  the  Chinese  Govern- 
ment Hukuang  Railway  loan,  ;^26o,ooo  on  Anglo-Rus- 
sian Bank  shares,  and  ;^240,ooo  on  San  Antonio  Land 
and   Irrigation  bonds.        On   Tuesday  the    Norwegian 
Government  loan  will  take  ^^550, 000,  and  the  Columbia 
River  Lumber  debenture  stock  £;i8o,ooo,  while  most  of 
Thursday's     total    of     ;^  1,24 1,000     is     made    up     of 
^^740,740    on    Canadian    Northern    Railway    income 
charge  debenture  stock,  ;^28i,250  on  Cockshutt  Plow 
preference   shares   and   ;^i  25,000  on  Investment   Cor- 
poration of  Canada  shares.      Friday's  only  instalment 
is  ;^250,ooo  on  Lever  Brothers  "  C  ''  preference  shares, 
but  on  Saturday  the  aggregate  of  ;^i,  192,000  contains 
^500,000  on  Port  of  London  stock,  ;^290,29o  on  the 
City    of     Calgary    loan,    and     ;^2 10,000    on     British 
Columbia  Electric  Railway  debenture  stock. 
Silver. 
Quotations  for  bars  fell  -^d.   on  Saturday   in   sym- 
pathy with  a  sharp  drop  in  Bombay,  but  sufficient  sup- 
port came  from  China  to  steady  the  market,  and  even 
to  bring  about  a  recovery  of  ^d.   per  oz.     Later  ad- 
vices from  India,  however,  were  less  satisfactory,  large 
tracts  being  reported  to  be  in  need  of  rain,  and  in  spite 
of  further  buying  from  the  Far  East  prices  declined  to 
24^g^d.   per  oz.  for  spot  and  24|d.   per  oz.    for  future 
metal.     Applications  for  the  Rs.  50,00,000  India  Coun- 
cil drafts  on  Wednesday  amounted  to  Rs.  2,37,25,000 
in  bills  and  Rs.  3.03,00,000  in  telegraphic  transfers.    Of 
these,     Rs.   26,98,000     was     allotted     in     bills     and 
Rs.    23,02,000  in   transfers,    tenders    at    is.    4d.   and 
IS.  4  i-32d.  receiving  about  15  per  cent.      Special  sales 
have    since    been    made   of    Rs.    1,02,000  in    bills     at 
IS.  4  i-32d.      Next  week  another  Rs.  50,00,000  w-ill  be 
offered.        From    the  commencement    of  the    financial 
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year  to  June  2^  the  total  sales  were  Rs.  10,54,29,040 
realising-  ;£^7,056,699,  compared  with  Rs.  8,10,43,532 
for  ;^5, 41 2,058  up  to  June  28  a  year  ago. 


BANK    OF    EN(il.ANl). 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  \Vednesc!ay,  June  28.  1911. 
ISSLiE    DEPARTMENT. 
i 


Notes  Issued 


57.761,300 


£57.761,300 


Government  Debt . . 
Other  Securities    . , 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 


i 
Proprietors' Capital         ..      14, 553, ooo 

Rest 3.175.224 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  15,807,217 
Other  Deposits  ,.  ..  47,235,294 
Seven  Day  and  other  Bills  12,746 

£80,783.481 
Dated  June  29,  1911. 


Government  Securities 
Other  Securities     .. 
Notes . . 
Gold  and  Silver  Coin 


c 

11,015,100 

7,434,900 

39,311,300 

^57.761 

300 

£ 

14,971.344 

36,355.699 

28,329,970 

1,126,468 

£80,783,481 

J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
June  29. 

June  28, 

£ 

Liabililies. 

£ 

£ 

£ 

£ 

3.218,739 

Rest 

3,160,136 

3.175.224 

15.088 

24,681,969 

Pull.  Deposits  . . 

14,761,558 

15.807,217 

1.045,659 



50,46o,6-,o 

Olher    Ho. 

41,068,034 

47,235,294 

6,167,26b 



21,065 

7Day]iills       .. 

29,425 

12.746 

— 

16,679 

Assets. 

Decrease. 

Increase. 

»7.973.939 

Gov.  Securities. 

14.971,344 

14,971,344 

— 

— 

42,83J,i63 

Other        do. 

29,281,705 

30,355,699 

— 

7,073.994 

32. 149.3" 

Total  reserve . . 

29,329,104 

29,456,438 

— 

137,334 

7,228,007 

7,228,007 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,697  050 

Note  Circulation 

29,036,060 

29.431.330 

425,270 

42,396,351 

Coin  and  Bullion 

39,875,164 

40,437,768 

562,604 

— 

42 J   p.c. 

Proportion 

52AP.C. 

46J  p.c. 

— 

5^  p-c. 

3     .. 

Bank  Rale 

3      ,. 

3       , 

— 

Foreign  Bullion  movement  for  week  jf403,ooo  in. 

LONDON   HANKERS'   CLEARING. 


1911. 

1910. 

Increase. 

Decrease' 

Week  endliii; 

£ 

£ 

£ 

£ 

Jan.    4 

190,873,000 

232,792,000 

41.919,000 

,,    11 

285,258,000 

246,218,000 

39,040,000 

— 

„    18 

319,250,000 

309,529,000 

9,721,000 



T-",    ^5 

254.3ur,coo 

238,256,000 

J  6,045,000 



Feb.    I 

338,525,000 

337,221,000 

1,304,000 

— 

„      8 

262,913,000 

241,473,000 

91,445,000 

— 

,.    15 

315,971,000 

313,190,000 

— 

2,219,000 

..    22 

253,799,000 

232,070,000 

21,729,000 

— 

Mar.  : 

349,257,000 

347.974.000 

1,283,000 

— 

„     8 

272,234,000 

253,595.000 

18,6^9,000 

— 

„    15 

324,804,000 

316,317,000 

8,487,000 

— 

„    22 

263,010,000 

284,476,000 

— 

21,466 

,,    29 

306,883,000 

191,659000 

115,224,000 

April  5 

335,072,000 

398,103,000 

63,031 

,,    12 

340,313.000 

263.183,000 

77,130,000 

,.    19 

207,255,000 

336,627,000 

— 

129,372,000 

..    26 

253,177,000 

245,252,000 

7,925,000 

— 

May    3 

333,211,000 

3jo,o9';,ooo 

— 

6,884,000 

„    10 

256,268.000 

268,778,000 

— 

12,510,000 

„    17 

313,413,000 

288,982,000 

24,413,000 

— 

„    24 

240,289,000 

237,790,000 

2,499,000 

■ — ■ 

,  "    3' 

307.497,000 

330,383,000 

— 

22,886,000 

June   7 

261,004,000 

265,275,000 

— 

4.271,000 

,,    14 

241.084,000 

326,^61,000 

— 

85,777.000 

,.    21 

323,59:,ooo 

250,631,000 

72,960,000 

— 

,,    28 

194,793,000 

300,052,000 

— 

105,259,000 

Total    .. 

7,344,050,000 

7,401,782,000 

— 

57.732.000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Saturday— Egypt 

,,       —Peru 
Monday — Australia    . 
Tuesday— Egypt 
Wednesday — France 
■  Friday — Bars   . . 


^440.000 


Withdrawals. 


Nett  Influ 


. .    £440.000 


£440,000 


TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent 

3,600,000 

2,400,000 
•4.500,000 

6  months 
6  months 

1911. 
Aug.  1 1. 
Sept.  17. 

a  II    5| 
I  >7    28 

10,500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  June  24.) 


Revenue. 

EXPENDITl/RE. 

Customs           

£ 

359.000 

National  Debt  Service 

£ 

Eicise 

891 ,000 

Development  &  Roadlmpvt. 



Estate,  &c.,  Duties  .. 

394.000 

Other   Consolidated     Fund 

Stamps 

73.000 

Charges       

53,7y> 

Land  lax  and  House  Duty. 

10,000 

Payments   to    Local   Taxa- 

Property and  Income  Tax. . 

113,000 

tion     

— 

Land  Values  Duties. . 

— 

Supply  Services 
Bullion  Advrinces     .. 

1,150,000 

Post  Office       

100,000 

— 

Crown  Lands 



Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

',000 

Exchequer  Bonds  . . 



Treasury  Bills 

— 

Treasury  Bills 

— 

Miscellaneous 

3,738 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advances  repaid     . . 

Under  Military  Works  Acts, 

Repayment  of  Advances  for 

1807-iQo^       

Public  Buildings  Expenses' 

— , 

Interest      on      Exchequer 

Bonds  under  the  Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under    Public  Offices   Site 

1504 

— 

(Dublin)        



Exchequer  Bond  issue 

— 

Surplus  Rev.  1907-8  applied 

Telegraph  Acts,  1892-1907  . . 

^— 

under  Fin.  Act,  1008 
Old    Sinking  Fund    1910-n 

— 

Miliiary  Works  Acts 

— 

Public  Buildings  Expenses.. 

— 

applied  to  reduce  Debt  . . 

250,000 

Public  Offices  Site  (Dublin) 

— 

Suez  Canal   Drawn  Shares 

Cunard  Loan 

— . 

applied  to  Reduce  Debt  .. 



Suez  Canal  Drawn  Shares  .. 



China  Indemnity 



China  Indemnity 

— 

Treasury  Bills  (nett  amount) 



Ways  and  Means  Advances 

— . 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Temporary    Advances    De- 

ficiency          

— 

repaid            

— 

Decrease      in      Exchequer 

Increase      in        Exchequer 

balances        

— 

balances       

£ 

495,988 

fi 

,949.738 

1-949,738 

BANK 

OF  FRANCE   (25  francs  to  the  X) 

June  2g,  1911. 

June  22,  1911. 

June  15,  igir. 

June  30,  igio. 

£ 

£ 

■£      ■ 

£ 

Gold  in  hand 

124,501,040 

128,778,120 

128,355,160 

136,157,280 

Silver  in  hand 

34,061,480 

34,245.360 

34,153,440 

35,279,640 

Bills  discounted 

48,587,000 

40,900,440 

40,897,560 

46,298,400 

Advances 

25,418,480 

25,449,160 

25,658,840 

21,859,400^ 

Note  circulation 

205,047,360 

201,779,360 

203,161,280 

209,453,440 

Public  deposits 

11,652,120 

11,089,200 

7,983  920 

6,114,160 

Private  deposits 

2,701,280 

24,963,960 

24,613,000 

29,556,960 

Foreign  Bills.. 

322,640 

412,200 

384,440 

cent,  a  week  ago. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


!June24,i9ii  Junei7,  igii 


Specie j    78,260,000 

Legal  tenders [    16,784,000 

Loans  and  discounts  ..         ..!  391,856,000 

Circulation        1      9, 184,000 

Nett  deposits     ..  ..  ..'  371, 756,000 


I 
Jube  10,  X911J  June  25,19x0 


£ 

75,876,000 
16,590,00c 

382,938,000 
9,078,000 

363,420.00c 


£  £ 

63,102,000       5T, 866,000 

14,982,000  1    13.964,000 

270,482,000  i  239,956,000 

g. 100,000  I       9,670,000 

281,266,000  j  2<cr.2i6,ooo 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  j^2,io5,ooo  against  an   excess  last  week  of 

£1,411,000. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.), 

June  24,  1911. 

June  17, 1911. 

June  10,  1911. 

June  3, 1911. 

Loans 

Specie 

Deposits 
Leiaal  Tenders 

124,767,200 

12,813,600 

123,757,200 

2,35».-Oo 

£ 
131,221,000 

13,561,800 

129,171,600 

2,482,400 

£ 
242,592,000 

24,739,000 

234,491.000 

3.879,000 

£ 

242,505,000 

24,944,000 

234,875,000" 

3,833.000 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £n 


June  23,  1911.  June  15,  1911. 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


June  7, 1911.    June  23, 1910. 


,    £ 
58,261,050 

3,232,850 
45,086,900 

3,372,400 

75,223,550 

_3iji?5.9O0_ 


Note  circulation  below  legal  niaxininm,  subject  to  taxation  £20,276,850  against 

£20,080,100  below  the  lepal  niaxiir.imi  last  week. 


AUSTKIAN- 

HUNGARIAN 

BANK  (24 

crowns  to  the  £). 

June  23, 1911. 

Jang  13,  1911. 

June?,  19H. 

Jane  2j,  tgio, 

Gotd  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

56,023,042 

13,022,333 

2,500,000 

2.302,625 

86,308,167 

24,445.917 

55,926.625 
12,992,125 

2,500,000 

2,324,750 

87,753,458 

25,195  791 

53,839,916 
12,971,166 
2,500,000 
2,411,667 
89.385,500 
26,808.625 

55.501,458 
13.414,125 
2,500,000 
2,141,417 
81,085,875 
19,548.625 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


*  Issued  privately. 


June  8/21, 

June  1/14, 

^ray  23/June5, 

June  8/;i, 

1911. 

1911. 

1911. 

1910. 

Gold 

146,3  7.S75 

145,961,604 

^       .    1 
I45.»49.728    1 

C 
137.616,634 

Silver  ana  subsidiary 

1 

coin 

7,855,585 

7,757.377 

7,715,345    i 

8,547,346 

Advances    and    bills 

discounted 

58,161,970 

58,426.436 

57,261,009 

39.590,077 

Securities   belonging 

1 

to  the  Bauli 

12,405,852 

1X14(3,429 

12,044,968    1 

7,357,695 

Notes  in  circulation 

I20.544,9'7 

iai,*86,765 

122,131,088    1 

110,516,715 

Deposits  and  current 

account 

53,244.299 

53.963.825 

52581,831 

54,o«l,«93 
18,495.484 

Treasury  account    .. 

41,820  991 

41,112,977 

41,242,664     ■ 

20 


XEbe  Jnvestors*  IRevfew. 


July  i,  191  i. 


BANK    OF   SPAIN   (25  pesetasjojhe^ 


June  24, 1911  June  17,19"  June  10, 19"  June25,  mo 


Gold        

Silver 

ForelRn  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


i 
16,563.232 
31,260,881 

5,483,145 
30,320,438 
25,142,101 

68,543,891 

18,545,468 

1,126,620 

5,687.325 


£ 
16,558,271 
31,173,080 

5,432,123 
30.034,359 
25.170,868 
68,610,936 

18,435.433 
1,205,129 
5,<8l.869 


£ 

16,552,177 

31,069,980 

5,402,976 

30.332,506 

24,996,680 

68,866,135 

18,751.325 

1,278,907 

5,038,562 


£„ 

16,255,385 

31,361,314 

5.313,595 

29,968,216 

26,506,667 

67,417,606 

19,295,493 

1,039,122 

6,310.487 


BANK   OP   ITALY   (25  lire  to  thef^ 


May3i.i9ii  May 20, 191 


i  £   ^ 

Total  cash         '  43.484.960 

Inland  Bills       ■  16.051,760 

Foreign  Bills I  2,814,400 

Advances           ■  3.947.880 

Government  securities         ..  6,654,720 

Circulation          j  55,727.°8o 

Deposits  at  notice       ..        ..I  5.132.280 

Current  accounts        ..        -.1  3.'22,3?o 


May  10,  igii 


£ 

43.374.440 

15,852,560 

2,659,200 

3,677,880 

6,667,760 

54,517.600 

5,609,720 

3.368,760 


May  31,  1910 


£ 
43.299.480 
15,871,240 
2,777.360 
3.727,5  JO 
6,661,920 
55,287,480 
5,046,880 
3,410,640 


£ 
42,948,760 
15,133,000 

2,682,6So 
3,865,200 
6,397to8o 
53.535,000 
5,264,830 
3,120,520 


NATIONAL  BANK   OF  BELGIUM  (25  (rancs  to  the  £). 


June  22,1911  June  15,1911 


Coin  and  bullion 
Other  .securities 
Note  circulation 
Deposits 


£ 

10,160,360 

23,711,160 

33.173.720 

4.553.480 


Junes,  i9U.,June  23,1910 


10,081,720 

24,018,520 

33,729.640 

4,294,760 


t 


10,142,200  1  6.507,520 
23,980,640  I  25,285,640 
33,249,120  31,165,360 
4,882,680  I    3,649,320 


SWISS  NATIONAL  BANK  (25  trancs  to  the  £]. 


Gold 

Bills 

Note  circulation 
Short  term  advances 


June  23,  1911, 


£ 

6,424,424 
3,507,420 
9,230,308 
1,728,092 


June  15,  1911 


£ 
6,434.108 
3,592,064 
9,361,896 
1,432.292 


June  7,  191 1. 


June  23,  1910. 


£ 

6,388,284 

3.636,536 

9.553.756 

743.924 


£ 
5,609,704 

3.7I7.'64 
8,837,800 
1.074,220 


NETHERLANDS  BANK  (12  Florins  to  the  £)■ 


Gold       

Silver 

Bills  discounted,  etc. . . 
Note  Circulation 
Deposits . . 


June  24,1911 


Juner7,  igii 


£ 

11,598.688 

1,906,039 

11,508.963 

82.774.772 

868,525 


June  10, 1911 


11,576,004 
2,058,526 
11,536,815 
22,844,019 
967.421 


June  18. 1910 


£ 

11,520,787 
2,104,252 
11,514,507 
23.051.349 
748,781 


£ 

8,780,000 
2,409,000 
11,175,000 
21,979,000 
293,000 


BANK    OF    SWEDEN 

June  23, 1911. 

June  17, 1911. 

June  10, 1911. 

June  25, 1910. 

Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andporeign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 

i 
4,673,000 

3,532,000 

1,451,000 
6,641,000 
10,583,000 
2,560,000 

4,663,000 

3,509,000 

1,451,000 
6,443,000 
10,308,000 
2.603.000 

4,663,000 

3,513,000 

1,451,000 
6,398,000 
10,559,000 
2,410,000 

£ 

4.447.000 

2,253,000 

801,000 
8,424,000 
9,907,000 
2,189,000 

BANK  OF  NORWAY. 


June  22,  1911. 

June  15, 1911. 

June  7,  1911. 

June  22, 1910. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans.  • 
Notes  in  Circulation 
Deposits 

£ 
2,116,000 

1,294,000 

531,000 

3,217,000 

4,905.000 

496,000 

£ 
2,131,000 

1,262,000 

531,000 

3,227,000 

4,862,000 

515.000 

£ 
2,057,000 

1,263.000 
531,000 

3,240.000 

4, 861, 000 

501,000 

1,681,000 
I,273,coo 

544.000 

3.051,000 

4,405,000 

341,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


Usance.    June  15. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-34 

2555 

20'66 

20-66 

25-32* 

25-474 

25-47J 

25-50 

24-31 

25^ 

25-66I 

48H 

%< 
48A 
18-42 
18-43 
18-43 


June  20.     June  27.     June  29, 


I2-I| 

25561 

20-65 

20-65 

25-324 

25-48I 

25-48! 

25-50 

24-32 

24tS 

2565 

48H 

48| 
48I 
18-42 
18-43 
18-43 


12-18 
i2-3i 

25-574 

20-66 

20-66 

25-32* 

25-48! 

25-48! 

25-51! 

24-32 

24M 

25-67i 

im 

43A 

49fa 
49^ 
18-42 
18-43 
18-43 


J2-l| 

•2-34 

25-57i 

20-66 

20-66 

25-32* 

25-48I 

25-48? 

25-5li 

24-32 

25ih! 

25-67* 

48iS 
43ft 

4m 
^m 
18-42 

18-43 
18-43 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Palis 

Brussels  . . . 
Amsterdam. 

Berlin  

Hamburg    . 

Vienna 

St.  Petersbutg 
New  -york 
Lisbon  .... 
Madrid.... 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
siiiht 
3  mth< 
sight 
sight 
sight 


Last 

Latest. 

25-305 

25-30* 

25-4"? 

25-41* 

l2-o8i 

12-078 

20-42J 

20-43* 

20-42J 

20-42 

24-02i 

24-04} 

93-75 

93-554 

4-86 

4-86A 

49d. 

49g 

27-38 

27-38 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  . , . . 
Singapore  .... 
Yokohama  . . . . 


short 
sight 
3  mthf 
godys 
90  dys 
T,T. 
T.T. 
T.T. 
T.T. 
T.T. 
4mths 


Last 
week's 


25-414 
25-39 

II0"02 

l6Ad. 
48ftd. 

l/4d. 

l/4d. 
l/9Hd. 
2/4Hd. 
2/4.Ad. 


BANK  AND   DIStOUNT  RATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Amsterdam 

Brussels 

Vienna      

Rome        

St.  Petersburg    .. 
Madrid      ..        *>        >. 

Lisbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  mnnev  ■ . 


Latest. 


Rate. 


2i-^i 


Altered. 


January  23, 190S. 
February  18,  1911. 
February  18,  1911. 
May  ij,  1911. 
May  II,  1911- 
February  22,  1911, 
February  13,  1911. 
May,  1909. 
August  21, 1901. 

ianuary  g,  1908. 
anuary  31,1911. 
larch  2,  1911. 
June  15,  1911. 
June  21,  19IX. 


Open  MarfcO. 


Lait 

Week. 


Latett 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  

Three  months  ..  

Four  months  m  ..        •■ 

Six  months  1.  

Three  months  fine  inland  bill«  

Four  months  

Six  mootbs  •  •        •  • 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 

J,  ,,         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days' notice 

Current  rates  for7dayloan'.        

„  for  ciU  loans  


I.ast  week. 
Per  cent. 

..    2J-24 


This  week 
Per  cent. 

::  'I 
::  h  -n 


li-i 

it-ii 


3 
3  —4 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  July  5, 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  July  11. 


Continuation  Days. 
Wed.,  July  12. 
Wed..  July  26. 


Ticket  Days. 
Thurs..  July  13. 
Thurs.,  July  27. 


Pay  Days. 

Friday,  July  14. 
Friday,  July  28. 


25-42* 

»5-40* 
110-05 

l6ftd. 

48Jd. 

l/4d. 

l/4d. 

l/5id. 

2/43d. 

2/4.ft|d. 

2/0§d. 


The   Coronation   festivities  have  not  been   followed 
by  an  outburst  of  speculative  enthusiasm  on  the  Stock 
Exchange.     A  good  many  dealers  had  allo-wed  them- 
selves to  become  very  hopeful  concerning  business  pro- 
spects for  the  new  account,  but  still  the  public  gives  no 
sign,   and   with  general  conditions  decidedly  adverse, 
members  have  had  to  face  another  week  of  extreme 
inactivity.      Nor  does  the  outlook   seem  to  favour  an 
immediate  return  to  livelier  and  more  prosperous  times. 
Cheap  money  may  do  something  if  anticipations  in  this 
respect  are   fulfilled,   but  investors  are  not  nowadays 
greatly    influenced     by    monetary    considerations — the 
periods  of  cheapness  are  usually  too  brief  to  have  much 
lasting  effect — and  seem  to  buy  or  sell  just  as  the  mood 
takes  them.     A  large  amount  of  money  will  be  released 
during  the  next  few  days  on  dividend  and  other  pay- 
ments, and  some  part  of  it  -will  doubtless  find  its  way 
into  Stock  Exchange  securities,  but  judging  from  the 
condition  of  home  markets  there  has  been  no  buying 
by  dealers,  in  anticipation  of  a  rush.      Industrial  dis- 
putes have  been  causing  a  certain  amount  of  anxiety, 
and  there  is  a  vague  fear  that  domestic  political  strife 
is  going  to  result  in  much  agitation   throughout   the 
country  for  some  time,  although  the  talk  about  another 
General  Election  need  scarcely  be  considered  seriously. 
A  few  people  like  to  open  out  fresh  speculative  com- 
mitments at  the  commencement  of  a  new  half-year,  and 
business  of  this   kind  may  create  spasmodic  activity, 
but  a  sustained  revival  does  not  seem    to    be    among 
the   probabilities   of   the  near   future.      We   may   not 
see  the  sun  again  for  some  time,  but  nevertheless  most 
people  will  go  away  for  a  summer  holiday,  and  the 
House  does  not  thrive  when  it  is  half  empty. 
The  Account. 
Judging  from  rates  alone,  it  might  have  been  con- 
cluded that  the  bull  position  had  been  somewhat  in- 
creased,  but  this  was  not  actually  the  case.     Givers 
found   rather   more  difficulty   than    usual   in    securing 
accommodation,  because  there  is  always  much  mone- 
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tary  disturbance  at  the  end  of  the  half-year.  Everybody 
wants  money,  and  the  available  supply  is  serious' -  cur- 
tailed. Bankers  take  it  away  irom  the  market,  because 
they  want  to  make  a  big  display  of  cash  in  their 
balance-sheets  at  the  end  of  the  half-year.  The  foreign 
institutions  withdrew  a  lot  of  credit  from  the  Stock 
Exchange,  and  it  could  only  be  replaced  at  slightly 
higher  rates.  The  clearing  banks  raised  their  charge 
for  fortnightly  accommodation  to  3 J  per  cent,  to  the 
ordinary  borrower  and  3  per  cent,  to  the  recognised 
money  dealer,  while  late  borrowers  on  Thursday  paid 
up  to  4  per  cent.  In  most  departments  contango 
rates  showed  a  tendency  to  harden,  but  charges  were 
not  onerous  all  things  considered.  On  Home  Railway 
stocks  the  rate  was  again  4-5  per  cent. ,  but  on  Ameri- 
cans the  contango  was  practically  i  per  cent,  higher 
at  4-5  per  cent.,  and  Foreign  Railways  cost  a  little 
more  to  carry  over.  Foreign  Government  stocks  were 
continued  at  3-4  per  cent.,  against  2-4  per  cent., 
Spanish  and  Turkish  being  higher  at  3^-4*  per  cent., 
and  Perus  at  4-5  per  cent.  On  Grand  Trunks  the 
charge  was  about  as  before,  but  the  Mexican  rate 
was  stiffer,  and  showed  that  the  bear  account  had  been 
much  reduced. 

Consols,  Trustee  Securities,  &c. 

Business  in  Consols  for  cash  was  marked  at  the  'ow 
price  of  79^,  and  the  fall  on  the  week  is  again  con- 
siderable. At  first  there  was  a  little  inquiry,  and  the 
story  was  spread  that  some  of  the  banks  were  buying 
in  order  to  get  the  price  up  to  80,  so  as  to  avoid  fresh 
writing  down.  We  doubt  if  there  was  much  founda- 
tion for  the  report.  Support  of  that  kind  would  not 
make  the  quotation  !>etter  in  the  long  run,  and  the 
buying,  which  caused  a  momentary  rise  to  80,  was 
probably  in  antioipation  of  the  dividend  disbursements. 
The  subsequent  fall  was  due  almost  entirely  to  sales 
of  abandoned  option  stock.  The  carry-over  takes  place 
on  Monday,  pay-day  being  on  Wednesday.  The 
Annuities  and  Irish  Land  stock  have  also  given  way, 
but  Local  Loans,  Indias  and  Bank  of  England  stock 
were  firmer.  A  few  corporation  stocks  have  risen  a 
point,  and  Colonial  inscribed  and  Indian  and  Colonial 
corporation  stocks  were  good. 

Foreign  Government  Securities. 

Dealings  in  International  securities  fell  to  very 
slender  proportions.  Paris  was  not  in  the  mood  for 
business.  The  startling  defeat  of  the  French  Ministry 
— ^which  subsequent  events  showed  was  not  a  defeat  at 
all — took  everyone  by  surprise,  and  engendered  a  spirit 
of  caution  during  bourse  operations.  The  imminence 
of  the  monthly  settlement  was  also  a  restraining  in- 
fluence, and  although  most  of  the  business  consisted 
of  realisations,  it  was  too  small  materially  to  affect 
quotations.  Europeans  were  a  little  dull,  but  Greeks 
were  scarcely  affected  by  the  failure  of  the  new  loan, 
the  underwriters  of  w-hich  have  been  landed  with  90 
per  cent.  Argentines  and  Brazilians  were  on  the  dull 
side  and  irregular  movements  occurred  in  the  Central 
American  lot.     Japs  were  easier  and  Chinese  firm. 

Home  Railway  Stocks. 
Nett  losses  in  this  department  were  not  so  severe  as 
might  have  been  expected  in  view  of  the  professional 
pessimism  induced  by  the  labour  disturbances.  In  addi- 
tion to  the  seamen's  strike,  there  was  more  talk  of  a 
coming  struggle  on  the  North-Eastern — why  is  this 
railway  nowadays  the  centre  of  so  much  disturbance? — 
and  vague  hints  of  a  stoppage  of  work  on  some  of  the 
Midland  coalfields.  Buyers  were  frightened  off,  and 
small  sales  by  weak  speculators  led  to  a  steady  fall  in 
quotations  during  the  first  part  of  the  week.  Traffics 
Were  very  mixed.  The  passenger  lines  did  brilliantly, 
especially  the  Brighton,  which  had  the  additional  ad- 
vantage of  the  Naval  Review  ;  but  the  trade  lines 
showed  big  decreases  owing  to  the  loss  of  goods  traffic 
on  the  Coronation  holidays.  The  returns,  however, 
had  no  particular  influence,  laljour  affairs  being  all- 
absorbing.  Towards  the  close  the  market  became 
brighter,  the  improvement  being  chiefly  due  to  the  in- 
tervention of  the  Board  of  Trade  in  the  shipping  dis- 
pute.    Dealers    also    reported    that    investors    bought 


modestly  on  every   fall.      The    market    wU    soon    be 
actively  discussing  dividend  prospects. 

Colonial  and  Indian  Railways. 
Grand  Trunks  created  a  mild  sensation  by  rising 
brilliantly  as  soon  as  the  carry-over  had  been  dispos,ed-.pt 
and  the  half-yearly  option  position  cleared  up.  This,  as 
usual,  was  very  large,  and,  it  is  believed,  has  helped  to 
keep  things  back  during  the  last  week  or  so.  Fresh 
option  business  running  in  some  cases  up  to  the  end  of 
the  year  caught  the  market  short,  and  quotations  were 
rushed  up  at  a  great  rate.  It  was  hoped  that  a  good 
May  statement  would  come  along  and  help  keep  the 
movement  going,  but  in  this  the  market  was  disap- 
pointed. The  figures  showed  a  falling  off  of  ;^"i4,7oo, 
and  much  of  the  gain  was  lost.  For  the  five  months  to  the 
end  of  May  there  is  a  nett  decrease  of  ;^27,400,  and  the 
chances  of  a  dividend  on  the  third  preference  for  the 
past  half-year  are  poor.  The  last  weekly  traflSc  increase 
of  ;^io,40o  was  about  equal  to  anticipations.  Canadian 
Pacifies  were  by  no  means  lively,  and  speculators  are 
not  so  bold  now  that  the  price  is  in  the  neighbourhood 
of  250.  The  revenue  statement  for  May  showed  a  nett 
gain  of  $388,000  and  the  last  weekly  traffic  one  of 
$139,000.  Indian  Railways  showed  small  irregular 
movements. 

American  and  Foreign  Railways. 
Yankee  Railroads  had  a  glorious  rise  when  the  Circuit 
Court  of  Appeals  at  St.  Louis  pronounced  a  decision  in 
favour  of  the  Union  Pacific-Southern  Pacific  merger. 
The  Government  had  been  handsomely  beaten.  Wall 
Street  declared,  and  the  moral  effect  of  the  defeat  would 
be  plainly  discernible  in  its  future  actions.  Of  course, 
the  bears  got  scared,  but  when  the  Government 
announced  its  intention  of  appealing,  and  later  on  came 
news  that  the  grand  jury  which  has  been  investigating 
the  working  of  the  Steel  Trust  would  hand 
down  indictments  against  the  directors,  lawyers 
and  oflncials,  and  that  Government  proceedings  far 
more  drastic  than  those  against  the  Standard 
Oil  and  Tobacco  Trust  would  follow.  So  it 
became  the  turn  of  the  bulls  to  get  anxious,  especially 
as  crop  news  was  bad,  railroad  earnings  were  poor,  and 
there  were  other  evidences  of  a  strained  economic  posi- 
tion. There  is  to  be  no  dividend  on  Chicago  and  Alton 
shares,  while  that  on  Wabash  "  B  "  debentures  has 
been  reduced,  and  it  seems,  very  unlikely  that  the 
Southern  Pacific  directors  will  raise  the  dividend  m  face 
of  the  big  decrease  in  the  May  nett  revenue. 

Small  investment  buying  put  a  little  more  life  mto  the 
Argentine  Railwav  market.  Most  of  the  traffics  were 
good,  the  Central  Argentine  still  being  the  prmcipal 
exception.  Mexican  Railways  show  very  small  changes 
on  balance.  The  weeklv  traffic  decrease  was  small,  and 
the  market  was  satisfied  with  the  return,  but  it  hoped 
that  the  decrease  in  gross  earnings  for  May  would  be 
fully  offset  by  savings  in  expenditure,  and  was  disap- 
pointed wjicn  the  return  showed  a  moderate  falling  off 
in  nett  earnings.  Colombian  Railways  have  shown 
strength,  and  the  details  of  remittances  made  during  the 
half-vear  show  that  the  Government  is  making  an  effort 
to  fulfil  its  obligations. 

Banks  and  Breweries. 
A  good  many  movements  have  taken  place  in  the 
Banks'  list,  but  thev  \«ere  small  as  a  rule.    The  largest 
was  a  gain  of  i^  in  Bank  of  Egypt.     African  Banking 
shares  have  improved.     Brewery  stocks  still  fall,  manv 
debenture  issues  being   i   to  3  points  lower.     City  of 
London  pref.  and  deb.  stocks  dropped  2,  but  whether 
because  of  the  new  arrangement  with  Hoare  and  Co.  it 
is  impossible  to  say. 
Commercial,  Industrial  and  Electric  Securities. 
Miscellaneous  securities  have  not  attracted  a  great 
deal  of  notice,  but  there  have  been  a  few  interesting 
movements.     The  "  B  "  stock  of  the  Assam  Railways 
and  Trading  has  risen  another  6,  making  a  gain  of  20 
since  the  increased  dividend  was  announced.     Coats 
preferred  has  risen  10,  and  the  preference  shares  and 
debentures  of  the  Havana   Cigar  and  Tobacco  again 
benefited   from   the   improved  position.      Quaker  Oats 
gained  5  dollars,  but  Smelting  and  Refining  were  flat. 
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Hotel  shares  jjave  way  further.  India  Rubber,  Gutta 
Percha  dropped  i|.  Kvnochs  were  flat,  but  Nobel 
Dynamite  improved.  Waring-  and  Gillow  debentures 
fell  2,  and  opposition  to  the  reorsj^anisation  is  clearly 
growing-.  In  the  Electric  group,  Montreal  Light  and 
Power  rose  12,  and  Shawinigan  Water  and  Power  5, 
but  Northern  Light,  Power  and  Coal  bonds  dropped 
g,  and  are  now  down  to  55. 

FiN.\N-ciAL  Land,  Trusts,  &c. 
Some  of  the  more  popular  land  shares  have  risen 
a  trifle,  Egyptians  participating,  but  business  was  very 
thin.  Hudson's  Bay  are  rather  better  on  balance,  and 
Queensland  Investment  ordinary  advanced  2.  A  re- 
markable rise  of  17  took  place  in  Consolidated  Trust 
deferred,  and  gains  of  i  to  3  were  plentiful. 

Gas,  Insurance  and  Iron  and  Steel. 
Little  of  importance  has  happened  in  these  sections, 
changes  being  irregular  and  unimportant  as  a  rule. 
Fairfield  Shipbuilding  debenture  stock  and  Lake 
Superior  capital  stock  dropped  3,  while  Otis  Steel 
rose  2. 

Nitrate,  Oil,  Tea  and  Rubber. 

Nitrate  shares  have  shown  a  downward  tendency, 
and  there  is  nothing  very  encouraging  to  be  said  about 
Oil  shares.  The  publication  of  the  Gemsah  sale  terms 
did  not  help  Red  Sea,  and  the  Maikop  lot  made  a  poor 
showing.  Spies  were  easier,  and  Shell  rather  better. 
Tea  shares  were  dull.  The  market  in  Rubber  shares 
has  nearly  ceased  to  exist  from  the  sellers'  point  of 
view.  It  is  impossible  to  dispose  of  any  considerable 
quantity  of  shares.  The  fortnightly  sales  were  fairly 
satisfactory,  but  no  one  wants  to  buy.  A  certain 
amount  of  liquidation  came  from  Mincing  Lane,  and 
the  market  looked  very  flat,  Trusts  being  offered  freely 
on  pessimistic  dividend  talk. 

Shipping,  Telegraphs  and   Omnibus. 

The  securities  of  shipping  companies  have  not  been 
materially  affected  by  the  strike.  National  Telephone 
deferred  slumped  heavily  on  the  decision  against  the 
company  in  the  Court  of  Appeal.  A  good  dividend  an- 
nouncement failed  to  arrest  the  decline.  A  large  busi- 
ness has  been  done  in  Marconis,  and  the  shares  rose 
rapidly.  London  General  Omnibus  has  fluctuated 
rather  freely,  but  shows  little  movement  on  balance. 

Frid.w  Evening. 

Markets  have  had  a  bad  day.  A  certain  amount  of 
forced  liquidation  was  in  evidence,  and  it  was  said  that 
all  clients  had  not  paid  up.  However,  there  were  no 
actual  difBculties  about  settlement.  Consols  slumped 
heavily,  and  plenty  of  reasons  were  assigned.  Dealers 
were  supposed  to  be  worrying  about  the  issue  of  Ex- 
chequer bonds  which  may  be  made  in  connection  with 
the  Telephone  purchase,  but  the  operation  will  not  take 
place  until  next  year,  and  the  market  seems  to  be  dis- 
turbing itself  unnecessarily.  Another  story  was  that 
the  liquidator  of  the  Birkbeck  was  selling  and  tired 
bulls  probably  sold  in  front  of  Monday's  carry  over. 
Home  Railways  behaved  quite  well  in  view  of  the  fall 
in  the  premier  security,  but  Yankees  were  a  poor  market 
and  Mexicans  dropped  back.  Trunks  remained  under 
the  influence  of  the  poor  revenue  statement  for  May. 
Foreign  Government  stocks  were  the  only  firm  market. 
Paris  and  Berlin  sold  Kaflirs,  but  Rubbers  after  being 
flat  rallied  fairly  well.    Oils  made  a  wretched  display. 


Branches  of  The  Australian  Bank  of  Commerce,  Ltd  ,  have  been 
opened  at  Binalong,  in  New  South  Wales,  and  at  Miles  in 
yueensland. 

Imperial  Japanese  Government  Four  and  a-half  per  Cent    Loan 

due°?ulv'l'o"'lQ[/'°',r'°°'T''°''''  '^8'^'<="  'h^'  'he  coupons 
due  July   10,   1911     will  be  paid  on    am.    after  that   date  by  the 

Yokohama  Specie  Bank,  Ltd.,  7,  Bishopsgate,  London,  EC 

The  Great  Northern  Central  Railway  of  Colombia,  Ltd.,  9  600 

Five  and  a-half  per  Cent.  Mortgage  Bonds  of  £20  each  (/ig^  OOOI 

fulv  1   l9n  T-/,"b'"^'^^. -'"''"r  f  S'^^"  "-'  Coupon'£'-8   due 
nf  fhi'  l^^l;^""  ^%  ^l'^  °"  =^"<'  after  that  date  (less  income  tax). 

Street',  Lo°ndo°n,  e"c.'°""  '"'^"^^"  ^^""^^   ^'''-  ''''  ^enchurch 


THE    WEEK'S    PRICE     MOVEMENTS.    ; 

BRITISH  FUNDS,  &c.— Riae  :  Local  Loans  Acct.  J.  10924-3, 
Bk.  of  England  i,  to  250-5,  India  34  p.c.  Acct.  J,  to  93f-,4l.  dO' 
Scrip  i,  to94j-5.  Fall:  2j  p.c.  .\nn.  and  Acct.  J,  to  77-4,  Irish  Ld, 
2}  p.c.  Stk.  and  Acct.  J.  to  79i-8oJ. 

CORPORATION  AND  CODNTT  STOCKS.-Rise:  Barnsley  i. 
to  81-3,  Brighton  zj  p.c.  i,  to  70-2,  Liverpool  2j  p.c.  i,  to  70-2, 
Ramsey  I,  to  82-4,  Khondda  Urban    i,  to  93-5.      Fall:   Metrop. 

2j  p.c.  4,  to  784-94. 

PUBLIC   BOARDS,  &c.— Rise:  Tvne  I-npro.emt.   1,1090-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  S.  Australia  1917-24  i,  to  101-4,  Cape  34  p.c.  1929-49  14, 
to  99-101,  N.S.W.  I9'8  4.  to  99-ioOi  S.  Australia  1926-36  J,  to 
97*-8v 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise  : 
Bombay  (Trustees)  4^  to  994-1004,  Invercargill  i,  to  102-4,  Mon- 
treal 34  p.c.  40-yr.  Bds.  I,  to  91-3,  do.  4  p.c.  Sftg  Db.  i,  to  101-3, 
Mowbray  i,  to  101-3,  Toronto  1911-19  i,  to  101-3,  Vancouver  4 
p.c.  1050  I,  to  102-4,  Wellington  6  p.c.  Waterwk.  Dbs    i,  to  120-2. 

FOREIGN  CORPORATION  STOCKS.— RIm:  Manaos  54  pc. 
I.  1099-101,  Mexico  (C  )  5  p  c.  i,  10  loo-i.  Fall:  I'ernambuco 
(Recife)  4i  to  95-6. 

FOREIGN  STOCKS,  BONDS,  Ac- Rise:  Brazil  5  pc.  Fndi;. 
Bds.  4.  to  1044-54,  B.  Aires  3  p.c.  J,  to  724-i.  do.  5  p.c.  1910  i.  . 
to  994-1004,  Chili  1889  I,  to  97-9,  Chinese  1895  Ln.  and  Bds.  4.  to 
1054-64.  Colombian  4,  to  50-4.  Cuba  1949.  Ser.  "  C  "  i,  to  looj-ij, 
do.  Scrip  J.  to  100-4,  Guatemala  4,  to  434-44.  Honduras  1867-70 
Cts.  of  L)ep.  \,  to  12-4,  San  Luis  Potosi  i,  to  102-4,  San  Paulo  1888 
I,  toioi-3,  Uruguay  34  P  "^^  i-  t0  76j-7j.  do.  18964.  to  1014-24.  do. 
1905  I.  to  1024-34-  Fall  :  Argentine  18894.  t°  85-7,  do.  19074, 
to  1004-14"^,  do.  1909  4t  to  102-3,  do.  igio  I,  to  1024-34,  Brazil 
1903  4.  to  1004-14.  Ecuador  I,  to  58-60,  Egypt  Pf.  Rede,  4.  to  94-5, 
Greek  19024.10904-14.  Japan  4  p.c.  Silg.  i,  to  91J-2J,  Russian 
Ser.  II.  1889  J,  to  97-4,  do.  19094,10  1024-J,  Turks  i8gi  i,  to 
99-101,  do.  190S  4,  to  834-44.  Austrian  1876  Rnts.  i,  to  qS-ioo. 

HOME  RAILWAYS.— Fall  :  Caled  Pf.  ],  10624-}.  E.  \jan.  \, 
to  6-4.  Glas.  and  S.W.  Pfd.  i,  to  56-8,  do.  Dfd.  4.  to  42-3,  High- 
land I,  to  38-41,  Brighton  Rights  i,  to  104-114.  N.  SiaSs.  i,  to 
94-6. 

Debenture— Rise:  Barnsley  ist  1889  i,  to  80-2.  I  of  Wight 
Centl.  I.  to  7681,  Plymouth  Devonpl.  i,  to  ioo-2.  Fall:  District 
4  p.c.  Prior  Lien  i.  to  101-3. 

Guaranteed.^Rise :  Laocs.  and  Yks.  6  p.c.  i,  to  154-7,  Chatham 
34  p  c.  (Shortlands)  i,  to  82-4,  Mid.  and  S.W.  June,  i,  to  73-5. 

Preference.- Rise:  Gl.  C.  1872  i,to  120-2,  do.  18741,10118- 
20,  do.  1876  I,  to  117-9.  do.  1879  I,  to  114-6,  Chatham  Arbtn.  4. 
to  914-24.  Plymouth  Devonpl.  2,  to  109-2.  Fall :  Chatham  2nd 
I,  to  67-9. 

INDIAN  RAILWAYS.— Rise :  Bombay  BarodaDeb.  4.  10954-64, 
Burma  Deb.  |,  to  SiJ-^J,  Madrasand  S.  Mahratla  Stk.  j,  to  106-7, 
Rohilkund  Ord.  \,  to  133S-4J,  Nizam's  4  p.c.  Mt.  Brr.  4.  to  974-84. 
Fall:  E.  Indian  "C"  i,  to  224-3,  do.  3  p.c.  New  Deb.  |,  to 
Soi-iJ. 

COLONIAL  RAILWAYS.— Rise:  Alberta  and  Gt  Waterways 
I,  to  1 14-6  p.c,  Beira  6  p.c.  i,  to  92-4,  Gd.  Trunk  2nd  Pf.  4,  to 
101-2,  Quebec  Cent.  7  p.c.  Bds.  1.  to  124-7.  Rhodesia  4  p.c.  i,  to 
9t-3,  Shuswap  and  Okanagon  1.  to  75-7.  Gd.  Trunk  Westn.  jst 
Mt.  I,  to  96.S      Fall :  Gd.  Trunk  Guar.  4,  to  944-54. 

AMERICAN  RAILROADS.— Rise :  Alabama  Gl.  S.  Ord.  \,  to 
444-54.  Alabama  •'  A  '  i,  to  10-4,  do.  "  B"  ^,  to  4-|,  Minneapolis 
Com.  44,  to  145-8,  dj.  Pfd.  3,  to  159-61,  Southern  Pfd.  4.  to  74-5. 
Fall :  Kansas  City  i,  to  35-8,  Minneapolis  Leased  i,  to  90-2,  Nat. 
of  Mex.  isl  Pfd.  4,  to  674-84.  Northern  Pac,  i.  to  138-9,  Rock 
Island  Com.  }.  to  33I-4J,  do.  Pfd.  2.  to  66-8,  Wabash  Pfd.  3,  to 
304-74- 

Bonds  (Gold).— Rise :  Atchison  4  p.c.  Strap,  i,  to  94-6,  Cent,  of 
Georgia  2,  to  110-5,  Chicago  Rock  Island  and  Pac.  2002  i.  to  77-8, 
Reading  1997-1,  to  ioo-2x,  Seaboard  Air  Line  4,  to  83-4,  Southern 
Pac.  Co.  1929  I,  to  103-5,  Term,  of  St.  Louis  1939  i.  to  108-12, 
Union  Pac.  1927  2.  to  ii2-4xd.     Fall:   Atchison  1917  i.  to  116-8. 

Bonds  (Sterling).— Rise:  Alabama  No.  "A"  i,  to  111-3,  Gt. 
Northern  4,  to  loo-i,  Nat.  of  Mex.  1947  14.  to  100-3,  Pennsylvania 
1945  I,  to  95-7,  Union  Pac.  i,  10  99-100. 

FOREIGN  RAILWAYS— Rise:  Aguas  Blancas  i.  to  3-5xd, 
Antcfagasta  Dfd.   Ord.    i,  to  144-6.  do.  Pi'ce.  2,  to  108-ioxd.  do. 

4  p.c.  Db.  I,  to  ioi-3xd,  do.  5  p.c.  Db.  i,  to  111-3,  Argent.  Gt.  W. 
Pfd.  I,  to  108-10.  do.  1st  Db.  I.  to  101-3,  Argent.  N  E.  Stk.  i,  to 
444-54.  Argenl.-Trans.  Pfd.  i,  to  95-7,  Arica  \,  to  34-4,  Barranquilo 
14,  to  105-7,  B.A.  and  Pao.  2nd  Pfce.  i,  to  102-4.  B  A  Centl.  4,  to 
99-100,  B.A.  Westn.  Ext.  1913  \,  to  iig-S.  Chili-Trans.  ■' A  "  i,  to 
99-101,  Colombn.  Natl.  6  p  c.  Customs  Guar.  Bds.  2,  to  82-4,  do. 
1908  Dbs.  2,  to  83-5,  French  Santa  F^  i,  to  78-81,  Cor.  and  Ros. 
2nd  Db.  i,  to  844-54,  Cor.  Centl.  2nd  Db.  (Orig.)  Stk.  },.  to  934-44. 
Entre  Rios  Ord.  4.  to  48-9,  do.  2nd  Pfce.  i.  to  69-71,  Gt.  N.C  of 
Colombia  3,  to  71-3,  Gt.  W.  of  Brazil  4  p.c.  Dbs.  A,  to  944-5*, 
Guayaquil  5  p.c.  ist  Mt.  i,  to  60J-1J.  Interoceanic  ist  Pfd. 
5,  to  874-84,  do.  4  p.c.  Deb.  i,  to  92-4.  Mexican  S.  Ord.  4. 
to  103-4,  do  .ist  Mt.  4,  to  934-44,  Mex.  N.W.  i,  to  844.54, 
Nainur  and  Liege  4,  to  27i-9.  Nitrate  Pfd.  Ord.  J,  to  104-11  N.W 
of  Urug.  1882  Db.  I.  to  io5-7xd.  Pira;us  Athens  5  p.c.  .Mtge  Bds. 
I.  to  100-2,  Puerto  Cabello  ^10  Shs.  (No.  8-16007)  i.  to  2J-S,  do. 
ist  Chge  I,  to  92-4.  Royal  Trans  African  14,  to  8S-92.  S.  Austrian 
3  px.  Ob  ig  4  to  ii^.J,  do.  1871  4,  to  iiJ.J.  Sthrn.  San  Paulo  i, 
to  85-7,  U.  of  Havana  5  p.c.  Pfce.  i,  to  984-94xd.  do.  4  p.c.  Dbs. 
I,  to  87-9  do.  Stk.  I,  to  85-7xd,  U.  of  Havana  1890  Ln.  i.  to  100-2. 
Fall:  Bilbao  R.  4,  to  8i-9,  B.A.  Westn.  5  p.c.  Pf  J  to  11J-12I 
do.  44  p.c.  4  to  lol-ii,  Cartagena  (Col.)  Shs.  ^.  to  -*f-J,  do.  Dbs. 
\k  ^  "^A^'^^'  "'•  '^'■g«n'-  7  P-c-  Cons.  Pf.  i.  to  160-2,  Gt.  W.  of 
iSrazUOrd.  J    to  ii-j,  Havana  Term.  4,  to   106-7,  S.  Manchurian 

5  p.c.  Stlg.  Bds.  J.  to  105-4,  do.  44  p.c.  J.  to  99-4. 


July  i,  191  i. 


XLbc  Jnvestors'  TRevtew. 


BANKS  AND  DISCOUNT  COMPANIES.— Rise :  African  Bkg. 
Corp.  I,  to  5J-6J,  Anglo-Egvpt.  i,  to  12^-3,  Anglo-Jap.  J  to  2^-3, 
Ahl'Io-S.  Amer.  i.  to  8J-|.  Bk.  of  Australasia  J,  to  1 194-204,  Bk.  of 
Egypt  I*  to  26-7,  Bk.  of  N.Z.  J.  to  I2^  j.  Chartered  of  India  4,  to 
5Qi-6o4,  Colonial  4.  to  6-4,  Lon.  City  and  Mid.  i,  to  47g-8i,  Lon. 
County  and  West.  i.  to  215-2.  Nat.  of  Australasia  i,  to  5g-g,  Nat. 
of  N.Z.  i,  to  5A-6J.  Stand,  of  S.  Africa  a,  to  624-34,  Union  of  Aus- 
tralia I,  to  64-5,  Union  Disct.  J,  to  I2i-J,  Union  of  Lon.  J,  to  33^- 


Highest  and 

Lowest 

this  year. 


Last         (Dividends  paid  for  each  year 
Carrying  '         or  balf-year  are  given  in 
"    '       '  parentbtses.) 


over  Price. 


79i 
79I 
92} 

S3I 
83I 

938 

80^ 

63I 
S4i 

I02S 
99H 

102  jt 
looj 

928 

98A 

92i 

903 
100 
63? 
93J 
91* 
913 

XI2i 

96| 

87 

25 


14J 
26J 
47 

663 
93 
d9i 
125} 
68i 
90B 
«8 
25A 
(-21 
654 
65i 
30 
129I 

4o| 
140* 
468 

104 
1048 
So| 
l!o8 

28J 

59i 
!8i 

1351 

147 
328 

1 08  J 

1034 
414 
Coi 
74 

115 
26A 

i74i 
16H 

2014 
23i 
5l| 

101 
"7 

9°k 
122 
IC4J 

9ti 

67 

66i 

49I 

3} 

(34 

46S 

1314 
8,* 
■38 

202« 

76 
"■A 

495 


8li 
94 1 
863 
85i 
95} 
96 

708 
64i 

94i 

88 

9;i 
103* 
loia 
1044 
icoj 

944 
lootfe 

90J 
101 
671 
93| 
944 
92 

121 
107 

87 

25 

72 

"7* 
32 

333 
■  53 
72| 
954 
53 
129 
683 
99* 

283 

63 

77, 

65i 

30t 

■33i 

■45 
89 

"1 

'432 

49 

■■7 
112 
86 
■3li 

59! 

38i 
■  451 
1:6 

58 
114 
113 

47i 

*+. 

82i 

1274 

33 
195 

174 
249 

29i 
61 

105 

123 
93i 

I27i 

105 
9Si 

88i 

^7 

3ft 
635 

dk 

Mt 
211 

77i 

12 


Consols  (2J  p.c.)  Money 
Do.     Account  (July  5) 
Local  Loans  (3  p.c.) 
London  County  (^  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
In<Ha  34  p.c.  StcK.  red.  1931    ■■ 

Do.   3    p.c.  Stck.  red.  1948     .. 

Do.  2i  p.c.  Stck.  red.  1926    .. 

Do.  34  p.c.  Ku|)ee  Paper 

Argentine  4  p.c.  Rescission     . 
Brazil  4  p.c.  Rly.  Guarantees,, 
Cliilian  4J  i^.c.  1886 
Cliinf.se  5  p.c.  1896,  Gold 

Do.      4ip.c.  1898,  Gold 

Culia  5  p.c.  1904 

Keypt  Unilifd  4  p.c. 
Hungarian  4  P-C.  1881    .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c,  1905 , 

Do.  4  p.c,  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  i88g         ., 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified       ., 

Brighton  Ordy    {3-7I)     .. 
Do.       Def   Ui,  1910)., 
Caledonian  Oniy.  (3-3) 

Do.  Def.  (i-i)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    , 

Chatliani  Ordinary 
Ciiy  and  South  London  (ij-il) 

Furness  (i^-sj) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (12-4A)  .. 
Gt.  Northern  Pref.  Ord.  {4-4)  . 

Do.  Def.    (2J,  1910) 

Great  Western  (4-7A)      . . 
Hull  and  Barnsley '(3-4J) 
Lane,  and  Vorks.  (s|-5) 
M<,*tropolitan  (ij-ij) 
Metropolitan  l)istrict    .. 
Midland  Pref.  (24-2 J)     .. 
Do.     Def.  (24-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.    (4-ii) 

North-Eastern  (5-7J  ., 
North-Western  (54-7?)  .. 
South-Eastern  Oid.  (1-6) 

Do.  Def.     (1,  1910). 

South- Western  Ord.  (4-8J) 

Do.        Def.  (2^,  1910)     . 

Atcliison  Shares  (6)        ..         . 
Baltimore  &  Ohio  (New)  (6)    . 
Cliesapeake  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5-5) 
Ontario  Shares  (2) 
PeinisylvaTiia  (6)  ., 

Keading  Shares  (3) 
Southern  Pacitic  (6) 

Southern 

Union  Pacilic  (lu)  ., 

Wabash 

Canadian  Pacilic  (ti-io).. 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pre^,  lo/o     . 

Argentine  Gt.  West,  {5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-b) 
B.  A.  and  Pacilic  Ord.  (3) 
B.  Ay.  Western  (Jid.  (S-6) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)  . . 
Cordoba  Cential  Deb.  (4)  (Cen, 

Nth.  Sec.)  

Do.  Income  Db  Stk.(72/6-2o/o( 
Cuban  Central  (4) 

Leopoldina  (34) 

Mexican  Ord.  Stk.  (7/6-7/6)      . 

Do.     ist,  Prel.(8) 

Do.  2ud  Piet  (6) 
Nitrate  Ord.  (3/U-7/0)   .. 
San  Pauio  Brazilian  (12-13)  , 
I  nited  ut  Havana  Ord.  (4,) 
Coats,  J  .  and  P.  (30-50-30-30)  , 
l)n.   P.Hf.(:nl 


Price 
last  week. 


Price 
this  week. 


7jS 

79| 

924 

84 

834 

934 

93| 

8o| 

68 

64i 

94 

88i 

97 
103 
loti 
1044 
looJ 

95 
loii 

93i 

9t 
101 

67I 

974 

944 

92i 

121 
io7i 

88 

258 

72 
63 

■78 

32 

34I 
168 

7.li 

96 

53* 
128:1 

7° 

994 

48| 

29s 

6l 

76I 

66J 

303 
1344 
1443 

tg 

558 
■43 
49i 

1174 
lli| 

863  xd 

1314 

3°, 
604 

37 

■45, 
1564 

38* 
1 144 
111 

46J 

64 

82j 

122^ 

33 
1914 

18 

2474 

29 

60J 

104 
■23 

93, 
1264 
105 
100 

89 

87 

504 

6* 

503 
■374 
88i 

■4l 
211 

77 

12 
500 


794 

794 

923 

84 

834 

934 

94 

8e| 

68 

648 

944 

88 

97 
103 
loii 
loii 
ioo4 

95 

looi 

93 
91 
101 
68 
97i 
944 
92 

121 
107J 

861 

24* 

72 

56 

■7i 

32 

48 

34 

16 

73i 

954 

53I 
129 

69 

99 

48I 

283 

63 

76J 

654 

1323 
■44i 

558 
143 
483 

.163 

112 

854 

■31 
29 
60 

1454 

5554 

37| 
1144 
1124 

47 

64 

82i 
I27i 

■943 

248I 
298 
614 

103 
123 
93) 

I2!l4 

■054 
100 

»9 
87 

50 

634 


■4t 
211 
774 


4J.     Fall :  Lon.  and  Braz.  j,  to  33^-4^,  Lon.  and  River  i'laie  ^,  to 
Goi-Ij,  Natal  £5  pd.  i,  to  7-*,  Parr's  i,  to  41-^. 

BREWERIES  AND  DISTILLERIES.  —  Rise:  Arrol  (Arch.) 
Deb.  3,  to  --.i-s,  Bartliolomay  Prel.  ^,  t  >  54-6,  Distillers  i,  to  15-6, 
Guinness  Pret.  i,  to  151-5,  S.  African  Ord.  ^,  to  2-J.  Fall: 
AUsopp  fj  p.c.  Deb.  i,  to  26-g,  Ba^,,  Katcliff  4J  p.c.  Deb.  i,  to 
99-103,  Bsnskin's  Watford  ist  Deb.  2,  to  50-5,  Charnngion  Deb.  i, 
to  69-72,  City  of  Lon.  Pref.  2,  to  327,  do.  4  p.c.  Deb.  2,  to  79-83, 
Courage  4  p.c.   Deb.  J,  to  81-4,  Dartford  Ord.  i,  to  i^-J,  Denver 


Utd.  Pref.  },  to  2}-|.  Hoare  i,  to  i|-2|.  do.  4  p.c.  Deb.  i,  to  65-70, 
Lovibond  Pref.  J,  to  4,4-5,  Mann.  Crossraan  Deb.  3,  to  82-5, 
Meux's  6  p.c.  Deb.  i,  'to  73-7,  Ohlsson's  Cape  J,  to  4J-5J,  St. 
Louis  Pref.  i,  to  8-Jxd.  Seager,  Evans  Deb.  2,  to  68-71,  Simonds 
(H.  and  G.)  Deb.  i.  to  79-82,  Strong  of  Romsey  ist  Deb.  i,  to 
77-82xd,  Walker  and  Homfrays  Deb.  i,  to  66-9.  Walker  (Peter) 
Deb.  2,  to  84-7,  Wenlock  Pref.  J,  to  5H.  Whitbread  "  B  "  Deb.  1, 
to  68-71,  Worthington  4^  p.c.  Deb.  i,  to  98-101,  do  "  B  "  Deb.  2, 
to  71-4. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise :  Anglo-Contin.  Sup. 
Pref.  4,  to  5j  g,  Assam  Rys.  and  Trad.  "  B "  Stk.  6.  to  125-7, 
Beckett  (T.  W.)  Debs,  i,  to  80-4,  Bergvik  Pfd  J,  to  I2j-.f,  Bovril 
Deb.  h,  to  102-4,  Brunner  Mond  Pref.  J,  to  163-J,  Canada  Cement 
Pfce.  4,  to  85i-7j,  Clay  and  Bock  Pref.  J,  to  4i-5i.  Cleghorn  and 
Harris  Deb?"  2.  to  90-4.  Egypt.  Salt  and  Soda  Ord.  27-32— 29-32, 
Eng.  and  Aust.  Copper  ^,  to  ig,  Eng.  Sewing  Cot.  Pref.  I't,  to 
li-J.  Eng.  Velvet  and  Cord  Dyers  Ord.  ■^,  to  i^ns-ft.  Gramophone 
Pref.  1-32,  to  29-32 — I  1-32,  Harrod's  Stores  Founders'  Shs.  J,  to 
Iij-T2i,  Havana  Cig.  and  Tob.  J,  to  7-8,  do.  Debs.  5,  to  83-93, 
Imp.  Tob.  of  Can.  Pref.  Vs,  to  i-fg-k^d.  Imp.  Tobacco  Deb.  J,  to 
105-7,  Knight  (J.)  Ord  1-32,  to  ijg-^.  Manaos  Harbour  Debs,  i, 
to  98-100,  Mappin  and  Webb  Deb.  \,  to  101^-3^,  Maynards  Ord. 
^,  to  i-i,  Nobel  Dynamite  Ord.  (Reg.)  J,  to  17^-84.  do.  (Bearer) 
J.  to  I7i-8J,  Paterson,  Laing  and  Bruce  Deb.  i,  to  gi-4,  Pillsbury 
Washburn  Debs,  i,  to  95-100,  Quaker  Oats  Com.  5.  to  188-93, 
Queen  Anne  Mansions  Debs.  2,  to  98-101,  Read  Bros.  Ord.  ^,  to 
i^-f,  Rio  City  Impvts.  5  p.c.  Debs.  2nd  and  3rd  Issues  i,  to  100-2, 
Rowton  Houses  Pref.  J.  to  73-8J,  Sage  (Fred.)  Ord.  ^'s.  to  J-J.  Salt 
Union  Pref.  i,  to  3i-4,  Slater's  Deb.  i,  to  go-4,  Spratt's  Patent  •^, 
to  i|-^.  Tuck  (Raphael)  Ord.  ^,  to  ^-^.  Union  Cold  Storage 
Pref.  1-32,  to  iils-T%,  do.  Deb.  i.  to  97-100,  Utd.  Alkali.  Ord.  ^, 
to  3-i,  Utd.  Dimmer  and  Vorwohle  ^,  to  if^-^.  Van  Den  Berghs 
Ord.  is.  to  2.fe-^.  Weldons  Ord.  1-32,  to  i,V-A.  White  (R.) 
Pref.  i.  to  i-J,  Wright  (J.)  and  Eagle  Range  Ord.  J,  to  2j-3i. 
Fall  :  American  Smelting  Com.  3,  to  81-3,  do.  Pfd.  1,  to  109-iix, 
Assam  Rlys.  and  Tdg.  "  A  "  i,  to  135-7X,  Assoc.  Portld.  Cement 
Ord.  ^,  to  6I-7,  Bodega  Ord.  £5  pd.  J,  to  2-4,  Brit.  Aluminium 
Deb.  Stk.  I,  to  83-6,  Bush  (W.  j.)  Pf.  i.  to  3J-4,  Callender's  Cable 
Ord.  i,  to  8S-9J,  Can.  Nth.  Pac.  Fisheries  J,  to  82J-4J,  CarltOQ 
Hotel  Ord.  1-32,  to  J-J,  do.  Pf.  J,  to  8J-g,  Chic,  and  N.W. 
Graneries  Pf.  J,  to  |-i|.  Crossley  (John)  Ord.  J,  to  ig-j,  do.  Pf.  i, 
to  4J-I,  "  Daily  Express  "  i.  to  73-7,  E.  India  Dist.  and  Sug.  Deb. 
I,  to  96-8,  Eastman's  Ord.  1-32,  to  ||-i,  Gordon  Hotels  Ord.  J,  to 
3-3J,  Gorringe  (Fredk  )  Pf.  1-32,  to  27-32-31-32.  Humber  Ord. 
1-32,  to  ^-g,  do.  Pf.  1-32,  to  15-32—17-32,  India  Rubber  and  Gutta 
Percha  Ord.  ij.  to  iii-3j,  Kynoch  Ord.  g,  to  54-6,  do.  Pf.  J,  to 
6J-7,  Kyshtim  Debs.  4^,  to  123  8,  Lon.  Pavilion  ^.  to  2J-3J,  Lyons 
(].)  Ord.  ti,  to  5ia-6,Jjxd,  Manaos  Impv.  Pf.  J,  to  8-J,  Millar's 
Karri  Ord.  t^,  to  ig-^,  Nelson  (James)  Ord.  1-32,  to  i-^,  Owen 
(Wm.)  Deb.  2,  10^78-82,  Pacific  Phqsphate  £1  Ord.  i,  to  6i-7j,  do. 
6.S.  8d.  pd.  J.  to  2I-3J,  Priv.  Co.  tc  Protect  Currants  J.  to  93-4, 
Rio  Flour  Mills  Ord.  ■^,  to  2^-1",  Roberts  (T.R  )  Ord.  ^.  to  J-g, 
Rolls-Rovce  |,  to  1S-2,  Savoy  Hotel  Ord.  i,  to  5-6,  Strand  Hotel 
Ord.  1-32',  to  ijl,  Theatre  Royal  Vs.  to  iVs-w-  Underground  Rly. 
of  Lon.  6  p.c.  2,  to  66-8,  U.S.  Lumber  i,  to  90-2,  Val  de  Travers 
fj,  to  I- 1  J,  Waring  and  Gillow's  Debs.  2,  to  35-40. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Brompton  and 
Kens.  Ord.  J,  to  8i,  Charing  Cross  Pref.  i,  to  4^-5,  Melbourne 
Deb.  2,  to  94j-6jxd,  Mex.  Elect  Lt.  Bds.  i,  to  88|-9i  pc,  Mex. 
Lt.  and  Power  Pf.  J,  to  941-5^,  Montreal  Lt.,  Heat,&c.,  12,  to  174- 
9,  St.  James's  and  Pall  Mall  Ord.  i,  to  8J-9g,  Shawinigan  5,  to 
120-3.  fa"  '•  Elect.  Lt.  and  P.  of  Cochabamba  Bds,  i,  to  94-6xd, 
Newcastle-upon-Tyne  Ord.  j,  to  3J-4,  Northern  Lt.  and  P.  Bds.  9, 
to  54-6  p.c.  Pachuca  Bds.  4,  to  SgJ-goJ,  S.  Lon.  ■^,  to  2i^-3ti. 

FINANCIAL.  LAND  AND  INYBSTMENT.— Rise  :  Brit,  and 
Australasian  Ord.  i,  to  2J-3J,  Egypt.  Delta  1-32,  to  ij-nr.  Egypt. 
Invst.  and  Agcy.  1-32,  to  15-32—17-32,  Egypt.  Ld.  and  Genl.  1-32, 
to  4-fe,  Gharbieh  ^g,  to  3  J,  Hudson's  Bay  i,  to  113^-4},  Law  Land 
Pfce.  J,  to  4g|,  Pekin  Ord.  1-32,  to  i  17-32—21-32,  Peruvian  Debs. 
J,  to  104 J-i,  Queensland  Ord.  2,  to  53-6,  Santa  Fe  Debs.  ^,  to  106- 
7.  Scott.  Aus.  Debs,  i,  to  95-7,  Trustees  Exors.  and  Sec.  Ord.  i,  to 
88-go,  do.  Pf.  I,  to  90-2,  Union  (L')  Fonciere  J,  to  4-J.  Wembley 
Park  Est.  3-32,  to  15-32 — 19-32.  Fall :  Anglo-Belgium  J,  to  i  J-2, 
Bnt.  Columbia  Fruit  ^g,  to  i-J,  B.S.A.  Bearer  1-32,  to  ift-S, 
Forestal  Ld.,  Sec,  Pfce.  1-32,  to  2  3-32—5-32.  Java  Invst.  Loan  ^g, 
10  fj-^,  Pekin-Shansi  1-32,  to  il-^.  Peruvian  Ord.  4,  to  ioJ-|, 
Sania  Fe  Ord.  1-32,  to  2  5-32 — 7-32,  Western  Canada  Ld.  Ord. 
1-32,  to  i^-|. 

FINANCIAL  TRUSTS.-Rise:  African  City  Prop.  Db.  i,  to 
101-3,  Anglo-Amer.  Deb.  Ord.  2,  to  iiS-2oxd,  Armv  and  Navy 
Invst.  Defd.  i,  to  i49-5ixd,  Brit.  Invest.  Pfd.  i,  to  ii6-8,  Brit. 
Steamship  Pfd.  i.  to  iioi-2j.  Consolidated  Tst.  Defd.  17.  to 
iSg-gi,  do.  Deb.  i,  to  102-4,  Foreign  Amer.  and  Gen.  Deb.  i,  to 
100-2,  Foreign  and  Colonial  Defd.  J,  to  133-5,  Gas,  Water  and 
Genl.  Pfd.  3,  to  12-4,  do.  Defd.  i,  to  5-7.  Genl.  and  Com.  Defd.  J, 
to  113 J-5 J,  Government  and  Genl  i,  to  97-9,  Industrial  and  Genl. 
Ord.  1,  to  156-9,  Internl.  Invst.  Deb.  i,  to  gS-ioo.  Investment  Deb. 
I,  to  101-3,  do.  igo7  issue  i,  to  101-3,  Lon.  and  N.Y.  Ord.  i.  to 
110-2,  London  Tst.  Pfd.  i,  10  123-5,  Merc.  Inv.  and  Genl.  4  p.c. 
Deb.  i,  to[ioi-3.  Merchants'  Deb.  J.  10  100-2,  Mexican  Central  Rly. 
Sec.  "  A"  Deb.  J,  to  92-3,  do.  "  B"  i.  to  81-3,  do.  2n  t  "  A  "  J,  to 
92-3,  do.  "  B  "  h,  1082-3,  Municipal  Pfd.  i,  1093-5.  do.  De'd.  2.  to 
79  81.  New  Invs"t.  Ord.  2,  to  117-9.  N.Y.  Penn.  and  Ohio  Deb.  J,  to 
91-3,  Tonopah  Deb.  4,  to  looj-zi.  U.S.  and  S.  Amer.  4  p.c.  Deb.  i, 
to  97-9.  do.  2nd  Deb.  j,  to  qg-ioi.  Fall  :  Anglo-Frencn  Merc,  -jg, 
to  J-i.  Rubber  Plants.  J.  to  {J-ll,  S.A.G.  Tst.  Ord.  4.  to  2I-3. 

0 AS.— Rise  :  Ilford  "  B  "  i,  to  118-21.  Fall :  Cape  Town  and 
Dis.  Ord.  4,  to  24-34.  Imperial  Continental  Cap.  i.  to  184-6. 

INSURANCE.  —  Rise:  Liverpool  and  Lon.  and  Globe  Ord.  i. 
to  234-4i,  do.  Deb.  J,  to  ioi*-;Jxd.  N-h.  Brit,  and  Merc.  Pfce.  J, 
to  ioj-2xd,  Norwich  Union  Fire  Ord.  J,  to  29^-30],   Sea  Ins.   J,  to 
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i6-ixd.  Fall  :  Scott.  Union  and  Nat.  i,  to  3i-J,  Thames  and 
Mersev  |,  to  O'i-ji.  _  ,  «   . 

IRON,  COAL,  AND  STEEL.— Rise :  Armstrong  (W.  G.)  Ord. 
1-32,  to  2  7-32—9-32,  Canada  Iron  J.  to  I04j-&i,  Guest,  Keen  Deb. 
4.  to  102J-4J.  Oils  Steel  Cons.  2,  to  104-7,  Steel  of  Can.  6  p.c  i,  to 
I03i-4j,  Workington  Oid.  ^,  to  19-32-21-32.  Fall  :  Babcock 
and  Wilcox  Ord.  ^,  to  SirTC'  Brown  (John)  Ord  ^'j.  'o  i-re"*. 
Dunderland  Iron  Pf.  ^,  to  g-i,  Dunlop  (James)  Ord.  ^,  to  ?-J. 
FairfieldShipbldg.  4jp.c.Deb.  3,  to9o-3,LakeSup.  Cap.  Stk.  3,  to 
24-6,  North's  Navig.  Ord.  },  to  5J-6,  Rhymney  Iron  Ord.  j^,  to 
2^^,  do.  New  t'j,  to  2j.i,  Richardson's  Westgarth  Pf.  -fe,  to 
17.32—19-32,  S.  Hetton  Ord.  i,  to  15-6,  Thornycroft  Pf.  ^,  to 
i-J,  U.S.  Corp.  Com.  J,  to  8o|-iJ. 

NITRATE.— Fall :  Ang -Chil.  Ord.  J,  to  I3i-4j.  do.  J,  to 
ioi-iiJ,do.  Pf.  i.  to  133-4J,  Colorado  J,  to  6J-f.  Lagunas  fj,  to 
3w-TS'  San  Sebastian  J,  to  2I-3,  Santiago  J,  to  5J-S. 

OIL.— Rise:  Brit.  Australian  Vs.  1°  ij-i^,  Burmah  Ord.  ^,  to 
3|-},  "Shell"  Ord.  1-32,  to  4  15-32—17-32.  Fall:  Bibi-hybat 
1-32,  to  Jg-J.  do.  Dbs.  I,  10  40-50,  California  ^,  to  4^-},  Coalinga 
1-32,  to  ^j-il.  Commonwealth  Pfd.  -^,  to  g-J,  do.  Dbs.  i,  to  85-90, 
European  ist  Mt.  i,  to  50-4,  Lobitos  1-32,  to  21-32 — 23-32,  Pacific 
1-32,  to  11-32— 13-32,  Spies  ■^,  to  I  23-32—25-32. 

SHIPPING.— Rise :  Elder  Dempster  Db.  J,  to  101-3,  Khedivial 
Ord.  1-32,  to  1-^,  do.  Pf.  i,  to  3|-4g,  Oceanic  ist  Mt.  i,  to  101-3, 
do.  Reg.  I,  to  100-2.  Union  of  N.Z.  Shrs.  i,  to  15-2J.  Fall: 
Colombia  J,  844-54,  R.M.S  P.  Ord.  4,  to  71-3. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Dumont  Ord.  f,  to 
8-*,  Lungla  Ord.  |,  to  14-ixd.  Fall:  E.  Prod.  Ord.  J,  to  3-^, 
Kepitigalla  •^,  to  |-|,  Malacca  Pf.  J,  to  9i-io,  Per.jk  ^,  to  9-32— 
11-32,  Sumatra  1-32,  to  13-32—15-32,  Telegoredjo  Unt.  ^,  to  ^- 
^,  Unt.  Serdang  J,  to  4j-i,  Unt.  Sumatra  1-32,  to  ^-|,  Val  d'Or 
1-32,  to   |ls-J. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Marconi's  f,  to 
2g-i.  Fall:  Am.  Cap.  2,  to  1535.  do.  Conv.  Bds.  i,  to  114-6, 
Ang.-Am.  Pfd.  J,  to  113J-4J,  do.  Dfd.  J,  to  26J.3,  Direct  U.S.  i. 
to  7|-^,  Eastern  Ex.  Shrs.  4,  to  13J-I,  Nat.  Tel.  Pfd.  J,  to 
I04j-5i.  do.  Dfd.  ij,  to  II2-6,  do.  3rd  Pt.  ^,  to  5|-§,  Renter's  J, 
to  8I-9J. 

TRAMWAYS  AND  OMNIBDS.— Rise :  Brit.  Col.  Dfd.  i,  to 
146-50,  Havana  J,  to  101-3.  L.G.O.C.  Ord.  i,  to  117-21,  do.  Pf.  J, 
to  8J-9I,  Mexico  Com.  ij,  to  124J-6J,  do.  Mt.  Bds.  i,  to  101-3, 
Sthn.  B.A.  I,  tJ  98-1-00,  Unt.  of  Montevideo  J,  to  6-4.  Fall: 
B'ham  and  Mid.  5,  to  91-3,  Mana^s  ist  Dbs.  i,  to  93-6,  Para  Ord. 
■}g,  to  7-i,  do.  Pf.  j,  to  5J-I,  Rio  de  Jan.  ist  Mt.  J,  to  102J-3J  p.c, 
do.  5  p.c.  Mt.  J,  to  95J-6J. 

WATERWORKS.— Rise:  Cons,  of  Rosario  Pf.  },  to  iii-2jxd 
and  b. 
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Greek  Government  4  per  Cent.  Loan. 
Messrs.  C.  J.  Hambro  and  Son  and  Messrs.  Emile 
Erlanger  and  Co.  invited  subscriptions  for  ;^794,ooo 
Greek  Government  4  per  cent,  bonds  at  the  price  of  86J, 
or  £^5  17s.  per  bond  of  ^99  5s.,  being  part  of  a  total  of 
;^5,955,ooo,  of  which  only  ^"4, 367, 000  is  to  be  issued  at 
present.  It  is  redeemable  in  50  years  by  purchase  or 
drawings  commencing  in  1912,  and  is  secured  both  as  to 
principal  and  interest  by  (i)  the  yearly  surplus  of  the 
revenues  ceded  to  the  International  Financial  Commis- 
sion, (2)  that  portion  belonging  to  the  State  of  the 
receipts  of  the  railways  to  be  constructed  out  of  the  pro- 
ceeds of  the  loan,  and  (3)  other  revenues  as  expressed  in 
the  general  bond  and  the  ordinary  receipts  of  the  budget 
of  the  Kingdom  of  Greece.  The  loan  is  required  to 
pay  off  the  £"1,588,000  of  5  per  cent,  five-year  bonds 
issued  in  November,  1910,  and  to  provide  for  the  con- 
struction of  railways,  drainage  works  in  Thessaly  and 
elsewhere,  the  improvement  of  commercial  harbours  and 
other  purposes.  At  the  price  asked  the  yield  is  about 
£^  I2S.  6d.  per  cent.,  and  e.xcept  for  political  considera- 
tions the  issue  seems  to  be  quite  a  good  investment. 

Municipality  of  South  Vancouver. 
A  small  issue  of  £■3 10,239  4  per  cent,  consolidated 
stock,  redeemable  at  par  on  April  i,  1961,  is  offered  at  96* 
by  this  municipality,  which  lies  immediately  to  the  south 
of  the  City  of  Vancouver.  Including  this  issue  the  total 
debenture  debt  is /"^ae.Bis,  or  about  ;^i5  per  head  of 
the  population,  while  the  value  of  the  municipal  assets 
is  £^231, 387,  and  the  assessment  for  191 1  is  put  at 
;^7.755.285.  It  is  stated  that  because  of  the  City  of 
Vancouver's  limited  area  and  the  fact  that  its  situation 
on  the  Burrard  Inlet  prevents  its  growth  to  the  north, 
the  absorption  of  South  Vancouver  by  the  city  will  be 
in  the  best  interests  of  both,  and  its  formal  annexation 
is  almost  certain  to  take  place  within  the  next  year  or 
two.  Absorption  by  the  City  of  Vancouver  might  per- 
haps be  beneficial,  but  the  stock  as  it  stands  is  not  a 
particularly  attractive  investment  except  for  local 
financiers. 


Dominion  Sawmills  and  Lumber,  Ltd. 
In   June   last   year  this    company    issued    ^.Soo,ooo 
sterling  6  per  cent,  mortgage  debenture  bonds  at  95  per 
cent.,  with  a  bonus  in  the  shape  of  an  option  to  take 
$100  common  stock  at  50  per  cent.,  and  a  further  $100 
at   par   for   each  ^100   bond.     Subscriptions    are   nov 
invited  for  50,000  7  per  cent,  participating  cumulative 
preference  shares  nominally  at  par,  or  /'20  iis.  per$ioa 
certificate,  but  as  allottees  will  be  entitled  to  a  com- 
mission of  2j  per  cent.,  the  actual  price  is  only  gyi  per 
cent.     The  company  was  incorporated  in  May,  1910,  to 
acquire  timber-bearing  limits  in   British  Columbia,  esti- 
mated to   contain   2,250,000,000   feet   of   merchantable 
timber,   with    one    mill    and    equipment,     a    logging 
railway,  &c.,  and  since  then  it  has  spent  about  ;^46o,ooo 
in  purchasing  further  timber  limits,  which   will   bring 
the    total    of    standing    timber    owned    up     to    about 
5,000,000,000   feet   board  measure,  and  in  cutting  logs 
and  manufacturing  lumber  now  on  hand.     Options  have 
been  acquired  to  purchase  92  retail  timber  yards,  from 
which  it  is  estimated  that  a  profit  of  at  least  /"i 00,000 
per  annum  should  be  earned.      A  telegram  dated  May  3 
from  the  president  and  managing-director,  reported  that 
recent  sales  of  lumber  had  been  made  at  prices  showing 
a   nett   manufacturing   profit   of   §6    to    $8    per    1,000 
feet,  and  it  is  estimated  that  on  an  output  of  125,000,000 
feet  of  lumber  per  annum  the  nett  profits,  after   pro- 
viding for  debenture   interest  and  adding  in  the   profit 
on  the  timber  yards,  should  amount  to  ^220,000.     Of 
the    present   issue,    $2,000,000   has  been  underwritten, 
but   on   what   terms  is  not  disclosed.     When  the  pro- 
ceeds   of    this    minimum    amount   has    been   received, 
and  the  purchase  of  the  retail  yards  is  completed,  the 
value  of  the  assets  is  expected  to  be  ^2,572,000.     In 
addition  to  their  cumulative  preferential  dividend  at  the 
rate   of  7    per   cent.,  the  preference  shares   are  to  be 
entitled  to  a  further  non-cumulative  3  per  cent,  after  the 
ordinary  shares  have  received  10  per  cent.     So  long  as 
the  present  activity  in  Canada  continues  the  company 
ought  to  do  well,  but  as  an  investment  the  shares  have 
a  very  big  speculative  element  in  them. 

Boots  Pure  Drug  Co.,  Ltd. 

Subscriptions  are  invited  for  200,000  ^,i  "  C  "  pre- 
fened  ordinary  shares,  forming  part  of  a  total  of 
;£'4oo,ooo,  of  which  ;^5o,ooo  has  zJready  been  allotted 
and  the  balance  will  be  issued  from  time  to  time  as  re- 
quired. The  shares  carry  a  fixed  non-cumulative  divi- 
dend of  7  per  cent,  per  annum,  and  are  offered  at 
24s.  6d.  per  share,  at  which  price  they  will  yield  about 
5I  per  cent.  In  one  form  or  another  the  business  has 
been  in  existence  for  over  30  years,  having  been  carried 
on  as  a  private  concern  until  1883,  when  it  was  con- 
verted into  a  private  limited  company,  and  in  1888  it 
became  a  public  company.  From  small  beginnings  it 
has  grown  into  an  important  concern  possessing  large 
interests  in  several  subsidiary  undertakings.  Its  pro- 
perty and  assets  are  valued  at  ;£ri,056,ooo,  exclusive  of 
goodwill,  standing  at  ;^45,ooo,  against  which  the 
depreciation,  reserve  and  contingency  funds  aggregate 
;^20o,ooo.  Profits  are  given  for  the  three  years  ended 
March  31,  and  show  an  average  of  ;^i'77,io2,  after  pro- 
viding for  all  working  expenses,  interest  and  deprecia- 
tion. On  this  basis  a  surplus  of  ;^43,352  would  be 
available  to  meet  the  dividend  on  the  present  issue,  and 
as  that  only  requires  ;^'i7,50o  the  margin  is  more  than 
ainple. 

Belding  Paul  and  Corticelli  Silk  Co.,   Ltd. 

Subscriptions  are  invited  here  and  in  Canada  for 
^154,100,  being  the  approximate  sterling  equivalent 
at  $4.86^3  of  $750,000  of  5  per  cent,  first  convertible 
debentures  at  the  price  of  90  per  cent.  The  company 
was  incorporated  in  April  last  to  acquire  three  busi- 
nesses of  silk  and  braid  manufacturers  in  Canada,  and 
has  an  authorised  capital  of  $2,500,000,  of  which 
$850,000  has  been  issued  in  7  per  cent,  cumulative  pre- 
ference stock  and  $750,000  in  common  stock.  Nett 
earnings  for  the  past  five  years  are  set  out  in  detail 
and  show  very  wide  fluctuations,  but  an  average  of 
$120,062  per  annum  is  brought  out,  and  the  accoun- 
tants talk    of   a   considerable    saving    being    effected 
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through  discontinuance  of  the  present  duplicate 
branches  and  agencies.  The  fixed  assets  of  the  com- 
pany were  valued  in  March  at  $892,800,  and  the  ag- 
gregate surplus  of  current  liquid  assets  was  put  at 
8712,000.  Holders  will  have  the  right  for  two  years 
from  May  i,  1913,  to  convert  their  debentures  into 
7  per  cent,  cumulative  preferred  stock  on  the  basis 
of  $105  for  every  $100  of  debentures,  while  the  deben- 
tures are  redeemable  by  May  i,  1936,  by  the  opera- 
tion of  a  sinking-fund  of  2  per  cent. ,  to  be  applied  by 
purchase  at  a  price  not  exceeding  105,  or  by  drawings 
at  that  figure.  It  would  appear  from  the  profit  state- 
ment above  referred  to  that  the  business  is  one  sub- 
ject to  rapid  ups  and  downs,  and  the  debentures  are 
at  best  a  speculative  investment. 

St.  James's  Buildings,  Ltd. 
This  company  will  acquire  from  the  Calico  Printers' 
Association,  Ltd.,  the  land  and  new  building  now_  in 
course  of  erection  in  Oxford  Street  and  an  adjoining 
warehouse  in  Portland  Street,  Manchester,  which  it 
proposes  to  lease  to  the  vendors.  For  this  it  pays 
;^99,396  in  ordinary  shares  and  ;£'4oo,6o4  in  cash, 
being  the  amount  spent  up  to  date  and  estimated  cost 
and  expenditure  of  completing  the  building.  The  capital 
is  ;£^25o,ooo,  divided  into  150,0006  percent,  cumulative 
preference  shares  and  100,000  ordinary  shares  of 
^,1  each,  and  subscriptions  are  invited  for  the  prefer- 
ence shares,  together  with  an  issue  of  ;^250,ooo  4^ 
per  cent,  first  mortgage  debenture  stock  at  par.  The 
debenture  stock  will  be  secured  by  a  specific  first  mort- 
gage on  the  properties  and  by  a  first  floating  charge 
on  the  undertaking,  and  will  be  redeemed  at  par  on 
June  30,  1 941,  half  of  it  by  means  of  sinking  fund 
policies.  In  the  agreement  for  sale  the  vendors  agree 
to  take  a  lease  of  the  whole  of  the  property  for  a  term 
of  thirty  years  from  July  i,  1911,  with  the  benefit  of 
all  sub-tenancies,  at  an  annual  rent  which  has  been 
fixed  ait  a  sum  that  wnJl  priovide  for  the  payment  of 
ground  rents,  of  4J  per  cent,  on  the  debenture  stock, 
6  per  cent,  on  the  preference  shares,  and  7  per  cent, 
on  the  ordinary  shares,  together  with  sufficient  to 
maintain  the  sinking-fund  policies  and  to  meet  working 
expenses.  As  these  charges  will  form  part  of  the 
working  expenses  of  the  vendor  company,  both  the 
debenture  stock  and  the  preference  shares  may  be  re- 
garded as  sound  securities. 

Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 

IMPERIAL  OTTOMAN  BANK. 

A  further  small  reduction  cf  ;^8,58q  to  ;^475,2ii  is  shown  in 
the  nett  profits  for  the  year  ended  December  31,  but  ;^io,42o 
more  at  ^19,611  was  brought  forward,  and  the  disposable  sur- 
plus is  therefore  /^ijSji  up  at  ;^494,822.  After  deducting  the 
amount  required  for  the  percentages  in  accordance  with  the 
statutes  the  surplus  was  j?2,6go  larger  at  ;^472,3oi,  and  the 
directors  repeat  the  dividend  of  9  per  cent,  on  the  paid-up 
capital,  leaving  ;^22,3oi  to  be  carried  forward.  Notes  in  cir- 
culation are  up  by  ;if72,i85  to  ;^9i6,868,  bills  payable  have  risen 
by  /304,4Oi  to  ;^i, 548,673,  and  current  accounts  by  ;^i, 192,769 
to  ;t '4!4'7j'75i  ^^^  fixed  deposits  are  ;fio4,482  smaller  at 
jf  1, 094, 1 16.  Cash  is  ^'50,664  higher  at  ;^3,2g6,764,  and  bills  re- 
ceivable come  to  ;f59,584  more  at  ^^3,063, 311,  but  money  at  call 
and  notice  has  been  reduced  by  ;^2,39(),365  to  ^^3, 146, 103.  Current 
accounts  are  ;^i, 715,218  higher  at  ^5.895,153,  advances  on  securi- 
ties have  risen  by  j/^1,113,854  to  ^3,957,298,  and  investments 
amount  to  ;^4,826,577  or  an  increase  of  ;^i33,ii8.  Participa- 
tions in  advances  to  the  Government  show  a  decrease  of;£23,236 
at  ;^246,877. 
THAMES  IRON  WORKS  SHIPBUILDING  AND  ENGINEERING 

CO.,  LTD. 
This  company  has  been  very  busy  during  the  past  year,  and 
the  directors  are  very  hopeful  that  the  tide  of  industrial  de- 
pression, so  far  as  this  company  is  concerned,  has  now  turned. 
The  accounts  for  the  year  do  not  show  any  great  progress,  the 
only  income  being  £1,332  from  profit  on  lederaption  of  second 
debentures,  while  there  was  a  loss  on  working  of  £3,4$^,  and 
after  meeting  debenture  interest  and  other  charges  a  debit  of 
;^i4,75o  is  carried  forward.  This,  however,  is  because  the 
directors,  after  careful  consideration  of  the  whole  situation,  de- 
cided to  declare  no  profits  for  the  year  on  account  of  the  battle- 
ships in  hand  and  other  large  current  contracts.  The  building 
of  H.M.S.  Thunderer  was  a  decided  feather  in  the  cap  of  the 
company,  as  although  it  was  nearly  50  per  cent,  larger  than  two 
other  boats  which  the  company  was  allowed  thirty-six  months  to 
build,  it  undertook  the  entire  completion  within  twenty-four 
months,  and  seems  likely  to  keep  to  contract  time.  At  Green- 
Jfich  the  engineering  department  had  plenty  of  -wcark  in  hand 


with  propelling  machinery  for  several  vessels,  and  the  motor 
department  was  also  full  of  work,  while  in  the  civil  engineering 
department  the  company  was  employed,  amongst  other  things, 
on  an  iron  jetty  for  Lagos  Harbour,  bridges  for  the  South 
African  railways,  and  iron  and  steel  work  for  the  Tanjong 
Pagar  Wharf.  So  great  was  the  capital  expenditure  involved 
by  the  construction  of  H.M.S.  Thunderer,  notably  the  establish- 
ment of  a  new  equipment  berth  at  Dagenhara,  together  with  the 
provision  of  a  150-ton  floating  crane,  and  of  new  and  special 
plant  at  Canning  Town  and  Greenwich,  that  more  capital  is 
required,  and,  as  already  announced,  the  directors  propose  to 
make  a  further  issue  of  debentures. 

BOMBAY  ELECTRIC  SUPPLY  AND  TRAMWAYS  CO.,  LTD. 
Again  the  directors  are  able  to  report  a  certain  amount  of 
progress  during  the  year  ended  December  31,  but  the  fortunes 
of  the  company  have  not  yet  reached  the  point  when  the  ordi- 
nary shareholders  can  participate  even  in  a  small  way,  and  the 
day  when  they  will  have  that  pleasure  seems  as  far  off  as  ever. 
Receipts  from  all  sources,  including  the  amount  represented  by 
sale  currents  to  the  tramways,  were  £2ic),3ij,  being  an  increase 
^'f  £2^A^9  or  10.86  per  cent.,  while  expenses  rose  by  ^^7,007  or 
6.09  per  cent,  to  ;f  122, 139.     Nett  revenue,  including  interest  and 
profit  on  exchange,   was  ;i"is,634  better  at  ;^ioi,93i,  and  the 
available     surplus    after    providing    for    debenture      interest, 
London  office  charges,  and  ;f  1,401  or  ^700  more,  written  off  the 
supense    account    of    the    electricity    supply    department,    was 
;fii,999  up  at  £6ji,i6$.     Adding  ^^4,567,  or  ;^4,8i8  less  brought 
forward,  the  surplus  was  £(^,732,  out  of  which  the  preference 
dividend  is  paid  and  ;^i 5,000  is  again  put  to  depreciation  ac- 
count, together  with  ;^6,ooo  to  the  sinking  fund  for  capital  redemp- 
tion, leaving  ;f  11,749  or  £7,''^i  more  to  be  carried  forward.     In 
the  tramway  department  traffic  receipts  rose  by  ;^io,o29,  and  the 
nett  revenue  was  ;if7,304  higher  at  ^73,222,  while  in  the  electric 
supply  department  an  increase  of  ;^9,369  in  gross  revenue  re- 
sulted in  an  improvement  of  ;^6,4o6  at  /■23,o24  in  nett.     Capital 
expenditure    in    connection    with    the    construction  of  the  new 
Kussara  Power  Station,  on  new  mains  and  the  further  equip- 
ment and  improvement  of  the  tramways  amounted  to  ;,fi29,882, 
and  since  the  close  of  the  financial  year  arrangements  have  been 
made  for  the  sale  of  a  further  ^^50,000  5  per  cent,  second  mort- 
gage debentures  to  provide  for  further  outlay  in  these  directions. 
MANCHESTER    BREWERY    CO.,    LTD. 
A  moderate  improvement  of  ;^5,i92  to  ^^141,671  is  shown  in 
gross  profits   for  the  twelve  months  ended    February   25,    but 
additional  licence  duties  took  an  extra  ^6,636  at  ;^ii,ioi,  and 
after  providing  for  interest  and  other  outgoings,  the  nett  balance 
was    ;^6,972    smaller    at   £1^,12:,.       Adding   ;^7,275     more     at 
;^3i,i38  brought  forward,  the  available  surplus  was  ;^46,263,  or 
an  increase  of  ;^302,  and  out  of  this  a  dividend  of  5^^  per  cent, 
per  annum  will  be  paid  on  the  first  preference  shares  on  Sep- 
tember 30,  absorbing  ^10,358.     No  dividend  can  be  paid  on  the 
other  classes  of  shares,   and  the  directors  again  call   attention 
to  the  fact  that  imperial  taxation,  amounting  approximatelj-  to 
;f  100,000,  exclusive  of  local  rates,  continues  to  absorb  such  a 
large  proportion   of  the  company's  earning   power.     They   add 
that  the  increased  taxation   in  this  respect   during   the  last  ten 
years  now  amounts  to  no  less  than  ;^28,ooo  per  annum.     It  is 
a  heavy  burden  no  doubt,  but  the  real  weakness  of  the  company 
lies  in  the  fact  that  it  has  gone  in  largely  for  the  "  tied-house  " 
system  on  borrowed  capital,  its  freehold  and  copyhold  properties 
being  valued  at  no  less  than  ;^i, 057,949,  ^"d  its  long  leaseholds 
at  ;^35,37o,  and  on  the  larger  of  these  items  the  question  of 
depreciation  would  seem  to  have  been  entirely  ignored. 
SOUTH     AFRICAN     BREWERIES,     LTD. 
The  general  improvement  in  trade  in  South  Africa  has  natur- 
ally led  to  a  considerable  increase  in  the  business  done  by  this 
company    during    the   war  ended   March   31.     It   was    further 
helped   by    the    purchase    of    the   brewery    at    Salisbury,    and 
although  the  full  advantage  of  that  new   property  will  not  be 
obtained  until  the   alterations  and  additions  now  being  made 
are  completed,   the  nett  profits  showed  a  satisfactory  advanc* 
of    ;f43>302    at   £231,^63.     Adding    ;f 40,705     or    ;£2,377     more 
brought  forward  the  nett  balance  was  ;i'45,679  better  at  ;f  272,668, 
so  the  directors  transfer   ;£io,ooo  each  to   reserve  and  special 
reserve,  being  increases  of  £2,0133  """^  ;£ 7i'oo  respectively  com- 
pared  with  a  year   ago,   and  then  raise   the   dividend   on   the 
ordinary  shares  from  i2j^    per  cent,   to  i-%,   carrying  forward 
;f  32,875  or  £-,^30  less.     Outlay  on  the  properties  amounted  to 
^^37,835,  making,  with  £iq4,-ioi  for  trade  investments  at  cost,  a 
total  of  ;^i,737,i84,  and  plant,  &c.,  is  ^^2,322  up  at  /2i9,848, 
against  which  the  reserves  now  stand  at  £(&o,aoo.     Stocks  and 
shipments  in  transit  are  £ifi,oi6  larger  at  £i^4,i<)(>,  and  debtors 
owe  ^16,302  more  at  ;^iio,i4o  against  an  increase  of  ;^i4,oi4 
to  £()o,<^t,  in   creditors,   but  trade  mortgages   and  loans  have 
been  reduced  by  ;if2i,o38  to  ;£^266,o36,   and  cash,   investments, 
and  short  loans  against  securities  are  ;if  773  lower  on  balance  at 

;f374.i35- 

AFRICAN  ASSOCIATION,  LTD. 

Another  excellent  display  is  made  by  this  company,  which 
carries  on  operations  in  the  West  Coast  of  Africa.  Trading 
profits  for  the  vear  ended  Decem'ber  31  showed  a  further  in- 
crease of  ;^32,378  at  ^89,960,  and  dividends  and  interest  on  in- 
vestments''gave  ;f6,i2i  more  at  ;^i4,095,  making  a  total  of 
;£'i04,o64  to  be  dealt  with.  Of  this  the  ordinary  shares,  as  usual, 
get  their  dividend  of  12  per  cent.,  and  the  balance  is  divided 
equally  between  the  ordinary  and  founders'  shares.  The  pro- 
portion due  to  the  ordinary  "shares  giTe  them  a  bonus  of  i  per 
cent.,  making  a  distribution  of  laj  per  cent.,  or  the  same  as  has 
been  paid  regularly  for  the  past  eight  years,  and  the  ordinary 
shares'  reserve  is  then  increased  by  ;f 30,320.  The  founders* 
shares  moiety  is  sufficient  to  pay  £4  5s.  per  £1  share,  whicll 
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compares  with  £is,  en  the  £.%  share  a  year  ago,  and  leaves 
^2,329  more  at  ^'3,226  to  be  carried  forward.  With  the  present 
addition  the  ordinary  shares  reserve  fund  will  stand  at 
j/?2o8,266  as  against  a  total  paid  up  of  ^^334,024,  so  that  they 
are  exceedingly  well  protected.  Stocks  of  goods,  produce,  cash 
and  debts  in  Africa,  and  goods  in  warehouses  in  Liverpool  and 
Manchester  have  been  increased  by  .^152,301  to  ;^4o6,838,  while 
produce  in  transit  homeward  and  in  Liverpool  is  £2<),o-/j  up  at 
^128,911.  Against  this  acceptances  and  agents'  drafts  are 
;/ri7,939  larger  at  /'45,ii9,  sundry  creditors  are  up  ^^'18,091  at 
;^69,o23,  and  in  addition  it  has  ibeen  necessary  to  borrow 
;f79,9i8  from  the  bank.  Cash,  bills  of  exchange  and  invest- 
ments show  a  small  decrease,  but  still  stand  at  ;^I92,962,  and 
the  directors  are  in  the  very  happy  position  of  being  able  to  say 
that  the  securities  continue  to  show  value  largely  exceeding 
their  total  cost.  Property  account  is  ;^5,iS5  up  at  ^^154,844,  but, 
on  the  other  hand,  the  insurance  and  depreciation  funds  are 
.^12,143  higher  at  ^^197,089,  and  the  company's  position  appears 
to  be  exceedingly  strong  in  every  respect. 

CHILIAN   ELECTRIC  TRAMWAY  AND   LIGHT  CO.,  LTD. 

Good  progress  was  made  by  both  sections  of  this  company's 
undertaking  during  the  year  ended  December  31.  In  the  tram- 
way department  the  number  of  passengers  carried  increased  by 
7,478,312  and  earnings  rose  by  $872,237,  while  the  nett  profit 
from  the  light  and  power  section  amounted  to  $1,632,267  against 
$r,224,765  in  the  previous  year.  These  results  were  obtained 
notwithstanding  a  strike  of  the  tramway  employees,  which  lasted 
for  twelve  days,  during  which  the  service  was  worked  mainly  by 
the  inspection  staff.  Converted  into  sterling,  the  nett  profits 
amounted  to  ;^I45, 172,  and  after  providing  for  London  office 
charges,  debenture  interest,  and  ;^i4,46i  applied  in  redemption 
of  debentures,  the  nett  balance  was  ^^106,564.  To  this  was 
added  ^8,989  brought  forward,  making  a  total  of  /iii;.?^^,  out 
of  which  ;^6o,ooo  is  put  to  renewals  reserve  and  ^5,000  to  in- 
surance suspense  account.  A  dividend  of  6  per  cent,  on  the 
ordinary  shares  is  then  paid  on  the  preference  shares,  this  being; 
the  first  occasion  on  which  those  shares  have  received  their  full 
dividend  since  1899,  and  ;^i  1,553  '^  carried  forward.  Expendi- 
ture on  the  property,  less  the  renewal  reserve,  amounts  to 
;f 1, 971, 858,  and  the  auditors  do  not  seem  over  certain  of  the 
adequacy  of  the  equivalent  for  depreciation  which  has  been 
allowed. 

MOLASSi.S£  CO.,  LTD. 

Nett  profits  for  the  year  ended  March  31  amounted  to  ^^16,142, 
which  was  ^^7,804  less  than  the  total  for  the  previous  twelve 
months.  The  directors,  however,  say  that  the  difference  is  more 
than  accounted  for  by  the  fact  that  the  expenditure  in  develop- 
ing the  dog  and  poultry  food  business  was  all  written  off.  No 
figures  are  given  of  this  outlay,  but  in  1909-10  the  company 
spent  ;f 9,621,  and  assuming  that  the  spending  was  on  the  same 
scale,  there  would  have  been  a  small  increase  in  the  available 
balance.  After  repeating  the  dividend  at  the  rate  of  10  per 
cent.,  to  which  it  was  raised  a  year  ago,  the  directors  put  ^'2,500 
or  ^1,985  more  to  general  reserve  against  ;,i'2,ooo  to  reserve  for 
depreciation  on  shares,  and  after  providing  for  the  preference 
dividend  they  add  ;^454  or  ^$'8,216  less  to  the  capital  reserve. 
During  the  year  a  further  2^,000  preference  shares  were  issued 
and  another  2s,  6d.  per  share  was  called  up  on  the  deferred 
shares,  giving  ;f3i,o87  more  of  new  capital.  Of  this  ^7,322  was 
spent  on  plant  and  machinery,  raising  the  total  to  2'25-8i4,  and 
A4.535  was  put  into  stocks,  furniture,  show  stands,  advertising 
material,  &-c.,  at  ;^32,457.  The  loan  from  bankers  was  then 
reduced  from  ^28, 000  to  ^14,000,  and  liabilities  to  sundry 
creditors  by  r4,56,  to  ;^i 7,549.  Sundry  debtors  have  risen  by 
;63.399  to  £42.149.  and  cash  and  hills  are  /716  higher  at 
£.2,892,  but  shares  in  other  companies,  after  allowing  for  the 
amount  set  aside  a  year  ago,  are  £4,224  down  at  ;^5,o69. 

n      .  DISTILLERS    CO.,    LTD. 

takint'T''tl7°^''',''P'^^'  V°  ^"-^^  ^"  g°°<i  ^*h  this  under- 
taking  in  the   twelve  months  ended   May    15,  and  profits  were 

DiSinelr'r  "°  ''°"'^!i  ^^  ^^"  interest' in^'theH^mmersmhh 
rwJi!^-  ,  ..^'''^"yt'^  ^  J'*^""  ^g°-  ^«"  providing  for  all 
charges,    including  debenture   interest,   the  profits  for   the  year 

forward ^''"''  Y^r  "'  -^'"g-SrA  and  with  £.6,520  brought 
an  eS^a  rT  ^"'"^/T  °'  ^'^''^^  ™°^^  available.'  Out  of  this 
an  extra  £20,000  at  £50,000  is  added  to  reserve  and  £5  000  is 

^r  ^Kvdend"  'T'^'"''  '""^'  1^^""»  ;f '61,092  to^l^TeaU 
^7  n^th«  !^  5  ^"l  "'■"*•  °"  ^^^  preference  and  .0  per 
r^niJl  ordinary    shares    are    paid    as    before,    but    bSTh 

ca?Hed  Z^t  T''^  '°  ""^  "^.*  '^^P'*^^  '^^"^<^'  ^"d  the  balance 
earned  out  is  therefore  only  £1,061  up  at  £17,581.  The  ordinarv 
share  capital  was  increased  bv  £r<),goo  to  /.fsc^.ooo  and  the 
pieference  share  capital  by  £87^0  to  £287.0.^  whUe  on  he 
other   hand,   investments  are   £109,440    up    at    £340,  6?,     ?hese 

smltTDis^;r/rvT'''""y  \'  ^'  tSe'^purch'^ase  ofXe^H Jmer! 
smith  Distillery  Company  above  noted.     Stocks  of  spirits,  grain, 

owe  T.Ji^''^^^  VT'  '^  -^^"'633,  but  against  these  debtor 
IT1^^^'¥^'  °'  ^^76,390  more,   bills  receivable  are  £225,205 
higher  at  £471,437.  and  cash  has  risen  by  £25,26,  to   /oi  I18 
whxle  current  liabilities  are  only  a  few  thousinds  up  at  £8  '497 


on   the 


DIVIDENDS     ANNOUNCED. 

„  „      ^  RAILWAYS. 

Great   Northern   (U.S.A.)-Quarterly  of   ij   per  cent 
preferred  capital  stock,  payable  Aug    i 

Toronto.-Quarterly  of  7  per  cent,  per  annum,  payable  July  , 
„  ...  ^       ^  ^  INSURANCES.  ^ 

British  and  Foreign  Marine.-Interim  of  los.  per  cent 
r^nte^f  Liaoihtv.-Interim  of  4s.  share,  tax  free. 
General  L.fe.-Half-yearly  at  the  rate  of  10  per  cent,  per      nun 


MINES. 

De    Beers    Consolidated.— 20    per   cent.  (los.  per  share),  less 
income-tax,  on  the  pref  shares. 

Eldorado  Banket.  — Interim  of  3s.  per  share,  less  tax. 

Gaika.  —  is  per  share,  less  tax. 

Kinta  Tin.  — Further  of  spercent.  (is.  per  share),  free  of  income- 
tax. 

Langlaagte  Estate  and  Gold. — Interim  at  the  rate  of  20  per  cent. 
per  annum  (2s.  p°r  sh^re)  for  six  monlhs  to  June  30. 

Mines  of  America — yuarierly  of  2J  per  cent. 

Mount  Morgan  (Queensland).- is   per  share. 

No.  2  South  Great  Eastern. — 3d.  per  share,  piyable  July  8 

Rand. — Interim  of  no  per  cent,  (55.  6d.  per  5s.  share)  for  half- 
year  ending  June  30. 

Rio  Plata. — Usual  of  2  per  cent. 

Selukwe  Columbia — Interim  of  6d.  per  share,  less  tax. 

South  African  Gold  Trust. — Interim  of  is.  6d.  per  share  on  the 
ordinary  shares,  tax  free. 

Spas^ky  Copper.— 2s.  6d.  per  share,  less  tax,  being  a  final  of 
6d.  per  share,  for  year  ended  Sept.  30,  1910,  and  an  interim  of 
2s.  per  share  on  account  of  the  profits  of  current  year,  payable 
June  30. 

Worcester  Exploration  and  Gold. — 10  pur  cent. 
MISCELLANEOUS. 

A.  and  S.  Henry. — Interim  on  the  ordinary  shares  at  the  rate  of 
6  per  cent,  per  annum  for  half-year  ended  May  31. 

A.  Darracq  and  Co.  (1905). — Interim  on  the  ordinary  shares  at 
the  rate  of  gd.  per  share,  tax  free,  b-ing  at  tbe  rate  of  74  per  cent, 
per  annum,  for  half-year  ended  March  31,  1911. 

Bank  of  Mauritius. — Interim  of  7s.  per  share,  tax  free,  for  half- 
year  ending  June  30. 

Champion  and  Slee. — Interim  of  4  per  cent,  on  the  ordinary 
shares. 

Eastern  Extension  Australasia  and  China  Telegraph. — Interim 
for  quarter  ended  March  31  of  28.  6d.  per  share,  tax  free. 

Eastern  Telegraph. — First  quarterly  interim  of  ij  per  cent,  oh 
the  ordinary  stock,  tax  free,  in  respect  of  year  ending  Dec.  31, 
191 1. 

European  Gas. — Final  of  12s.  6d.  per  share,  payable,  free  of  tax, 
Aug   I. 

Imperial  Ottoman  Bank. — i8s.  per  share,  payable  July  4  against 
Coupon  No.  53. 

London  and  New  York  Investment. — Interim  at  the  rale  of  5  per 
cent,  per  annum  on  the  first  pref.  stock,  and  at  the  rate  of  5J  per 
cent,  per  annum  on  the  second  pref.  slock,  payable  July  i. 

Mexican  Light  and  Power. — i  per  cent.,  payable  July  15. 

Millars'  Karri  and  Jarrah. — Final  on  the  ordinary  shares  of  6 
per  cent.,  making  10  per  cent,  for  the  year,  placing  ^^50.000  to 
depreciation  reserve,  with  ;f37,8oo  forward,  as  compared  with 
;f  33.041. 

Mond  Nickel.— At  the  rate  of  i6J  per  cent,  on  ordinary  shares, 
and  /26,i3i  is  expended  on  the  deferred,  placing  /■25,ooo  to 
reserve.  ;f  10,000  to  reserve  suspense,  with  ^28,139  forwar/l. 

National  Telephone.— Dividends  for  half-year  ending  June  30. 
1911,  at  the  rate  of  6  per  cent,  per  annum  on  the  preferred  stock; 
at  the  rate  of  6  per  cent,  per  annum  on  the  deferred  stock,  less  tax 
in  all  cases  ;  carrying  ^T 200.000  to  reserve  ;  and  ^18,000  forward. 

New  Oil  Properties. — 7J  per  cent.,  less  tax,  payable  July  15. 

New  Sharlston  Collieries.— Interim  of  los.  per  share,  tax  free, 
pavable  July  3. 

Perak  Rubber  Plantations.— Final  at  the  rate  of  17J  per  cent,  on 
tbe  share  capital,  making  30  per  cent,  for  the  year. 

Rio  de  Janeiro  Tramway  Light  and  Power. — ij  per  cent,  on  the 
issued  capital,  payable  Aug.   i. 

Trustees  Executors  and  Securities  Insurance. — On  the  ordinary 
stock  at  the  rate  of  6  per  cent  per  annum,  less  tax,  for  half-year  to 
May  31,  making  5  per  c-nt.,  less  tax,  for  the  yeir,  placing  ;f  10,000 
to  reserve,  with  £24,683  forward,  as  compared  with     23,052. 


RUBBER  COMPANIES. 


Name. 


Last    This.! 
Week  Week 


Nau 


Anglo-Ceyion,  jfi  

Anglo-Malay,  2/- 

Banteng,  jfi    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  jf I    .... 

Bukit  Kajang,  £1  

Biikil  Mertajam,  2/- 

Bukit  Rajah,  £1.... 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/-  . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd. 
Federated  Selaiigor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Golconda.  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

I.nch  Kenneth,  £1 

Kamuning  (Perak),  i/-  pd... 

Kepong,ri   

KepitiKafIa,  £1    

Klanang  Produce,  28 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £i 

Langkat  Sumatra,  £1  

Lanka  Plantations,  2/  .. .. 

Ledoury.  £1 

Linggi  Plantation,  2/    .... 

London  Asiatic,  2/    

Lumut,  13/-  pd 

Liinuva,  / 1  


^l 


|.Mabira  Focest.  13/  pd. 


Madagascar 

I3i    Malacca  Ordinary,  £1  .... 

3§      Malayalam,  i7/6pd 

)     Meinbakut,  £1 

2il    1  North  Borneo  State,  £1... 

a/6     INvassa,  5,' pd 

II        Pataiing,  2/-      

iM    PelmaduUa,  fi   

iH  iPerak,2s 

17/     jP.P.K.  (Ceylon), /•, 

Ji  iRobber  Est.  of  Ceylon,  £1 
ij/6  Rub.  Est.  of  Iohore,i5/-p<l. 
10  :Rub.  Invest.  Trust,  10/- pd.; 
3}  Sapong  Rubber  &Tob.,£ii 
IJ    l.Sapumalkande,  jTi    ...       I 

it     Seaheld,  £1 

38    jSelangor,  2/ 

4      iSeremban,  £1 

4A    Sialang.  £1 

9     Singapore  Para,  2/   ... 
3/3pni  Straits  S.  (Bertam),  2/. 

6       Sumatra  Para,  £1 

H   Sungci  Kapar,  ij- 


Last 
Week 


Thli  . 
Week 


ipm 
id 

J" 
ftpn- 

.^ 

fdl! 

7/3 

.1 

>i 

Jlpm 


Sungei  Salak.  £i 


68      Sungei  Way,  ^ 

9/3    Tandjong,  £1". 

34     Tebrau,  £i  

2I  Tenom  Borneo,  £i  . 
t     Treinelbye,  £i    

34  United  Lankat,  £i  , 
40/3     United  Serdang,  ^i  . 

9/9  lUntted  Sumatra,  2/-. 
^pm  ]Vallambrosa,2/ 

I*     I  West  Jennie.  2/ 


Al 
5/9 
9/3 
11/ 
3j 
31 


7/3 
29/ 

I /A 


jpm 

i 

9i 
Jpm 

a 

i'dis 

6/3 


ipm 


July  i,  1911. 


Zhe  Jnvestors'  TRevtew. 


Prices    of    Mine    and     Mining    Finance 
Companies'  Sliares. 


FOREIGN   RAILWAYS. 


Shares  £j  each,  except  where  otherwise  stated. 


«  *^ 

V 

0 

1) 
■                               0    . 

s 

~)m 

■CJC 

C-^ 

D  v 

"C-* 

i.j< 

^1 

•z 

> 

Closing  P 
lasi  wee 

0" 

ii 

Name.                ^'^  ^ 

II 
0 

la 
0 

South  African. 


African  Farms i 

Anglo-French  Ex 

Apex : 

Bantjes 

City  and  Suburban,  ^^4  ; 

Central  Mining,  ^12 

("ons.  Gold  Fields    ....  ; 

Crown  Mines,  10/ ; 

East  Rand  Prop 

Ferreira   I 

Ceduld  Prop ; 

Gen.  Mining  and  Fin...  i 

Ginsberg : 

Glynn's  Lydenburg     ..  ; 

Goerz  and  Co ; 

Gold  Mines  Invest.,  jfi.  1 
Government  Areas  ... .  1 

Heriot  ; 

Johannesburg  Con.  In,  ] 

lumpers ] 

Kleinfontein 3 

Knights  (Wit.)   5 

I-anglaagte  Estate  ....  2 
Meyer  and  Charlton    ..  4 


18/6 

2V 

I A 

123 

2I 

^m 

i| 

'*, 

2|§ 

21^ 

I2g 

4 

5* 

2S 

71 

72/ 

4id 

7* 

6§ 

2!ft 

I 

2 

\i 

4s 

2i 

lVa 

iM 

■ti 

2 

5 

2  3^5 

■} 

3l2 

lA 

<f 

2 

I? 

2i 

17/6 

^■fk 

lA 

4i 

Mocambique    

Modderfoniein    i 

Modder  '•  B  " 

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates,. 
Do.  Central.. 

Robinson  Gold,  £4.  .. 
Roodepoort  Uniied  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land  ; 
Transvaal  Gold  Est   . .  ; 

Van  Ryn    - 

Welgedacht 

West  Kand  Consols  ..  1 
Wolhutec,  £1 : 


Deep  Levels. 


m 
'i 

38 

'is 
4 


175 


6/9 
9/ 
« 

m 

M/9 
3ii> 
IJ 

3^ 

m 


Brakpan 2H 

Cinderella  Consol   ....  i^ 

City  Deep 3JA 

Durban  Deep    1^ 

Ferreira  Deep 4^ 

Geldenhuis  Deep     ....  3J 

Jupiter |j^ 

Knight  Central... i 

Knights  Deep   2^^ 


De  Beersppterredj(^2/io  i8fg 
Do.    Preferred  ^2/10  17^ 

Jagersfontein  Ord 8J 

Montrose    J 


Antelope,  5/- 6/6 

Hechuanaland  Ex 9/ 

Bucks  Reet    ^ 

Chartered  B.S.A 31/9 

do       options  (1912)  14/6 

Eldorado  Banket $^ 

Enterprise iW 

Gaika  ijg 

Giant  Mines  of  Khod..  3i 
Globe  and  Phoenix, 5/..  2% 


7? 

ifS 

't 

iX 

2+* 

3A 

sW 

t 

6/9 

4fB 

J8ft 

¥ 

17a 

71^ 

81S. 

8 

i 

lis 

6/6  1 

31/3    i 

14/6: 

3^* 

3S: 


3/ 

13/9 


Main  Reef  West iHt 

Modder  Deep   lA 

Rand  Collieries    | 

Robinson  Deep  (New)  3 

Rose  Deep 3I 

Simmer  Deep    7/ 

Village  Deep 2^ 

Village  Main  Reef....  3ff^ 
Witwatersraud  Deep..  4^ 


New  Vaa!  River  D g 

Premier  Dia.  Det.  8,  2/6     ?l 

Do.    do.      Pret,       ..  8  x 

Roberts  Victor   ........  i^^ 


London  Rhodesn.  Min.  1^2 
Mashonaland  Agency  ..    18/6 
Mayo  Development    ..  1^ 
Rhodesia  Exploration  .  2^ 

Selukwe  5/-    2/9^ 

Selukwe  Columbia,  5/-    g 

Shamva  Mines 4^ 

Surprise |j 

Fan^anyika   4|i 

Zauibesia  Exploring  ..  li 


3U 
6/6 
2,^ 
3» 
4rt: 


lA 


I93 
6/ 

n 

I?/9 

'A 
A 


8/3 
4/9 
i/4i 
5A 

171 

4/3 
17/ 


41/ 


SI/6 

■*.* 
8/3 

19/9 
»5'3 
li 
4A 

■8* 

JO/6 


Abbontiakoon 7/3 

Abosso     i^ 

Ashaiiti  Goldtields,  4/    14 

Hrooiiiassie    6/6 

Champion  Tin  (Nigeria)    fS 
Kami  Consolidated ....  14/6 
Gold     Coast     Amaig.     i4^ 
Hinian  Concessions.,   ig 
Lucky  Chance i 


West  African, 

71 


6/ 

i 

13/6 


Naraguta ij 

New  Bibianis,  17/ pd...  6/6 
Nigeria  Bitumen 4/ 

Do.  Investment  ..  ^ 
29/6!Prestea  Block  "A"  ..  30/ 
I A  [Taquah  Exploration  ..  lA 

i      Wallis ^ 

5/     Wassau  5/3 

2/3        Do.    West  Amal.  .,   2/6 


Australians. 


Associated 8/6 

Do.    Nrn.  Blocks  .,  5/ 

Chafiers,  4s 1/3 

Golden  Horseshoe,  £5  34 
Great  Boulder,  2/    ....  17/3 
Do.  Perseverance  ..  4/3 

Great  Fingall    16/9 

Hainault     J 


8/3 

6i! 

■i/ 

3  4 

1/6 

■  2/ 

lA 

4'3 

17/ 

2^ 

4  3 

7/ 

20/ 

n/3 

A 

11/3 

■  Si 

Ivanhoe.Gold  £5   ....  62 

Kalgurli 35 

Lake  View  Cons 12/6 

Lon.Aust.  &Gen.Ex.5/  4/3 

Mount  Boppy    2ft 

Oroya  Black  Range  10/  b/ 
Oroya  Exploration    lo/  13  6 

South  Kalgurli 11/ 

SonsofGwalia    i^ 


Miscellaneous. 


Alaska  Treadwell  £5  . . 

Anaconda,  25  dols 

Broken  Hill  l^rop 

Do.  Blk.  10,  £10. 
£9^3lpf^ 

Do.        North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reel, 2/6.... 

Doicoaih 

El  Oro     

Esperanza  

..reat  Cobar,  £5 

Hudson's  Consolidated 

Le  Koi  No.  2 

Lena     

Mason  and  Barry 

.VIexico  of  El  Oro  .... 
Mount  Lyell 


8i 

8 

3rf2 

M 

sa 

3'.' 

41/6 

4>/3 

It 

21'n 

2 

11/ 

sf 

5 

'6,3 
24/ 

Vll 

so/6 

74 

6ii 

e* 

■i/ 

8/1 

8/3 

70 

19/6 

20/ 

>< 

2'i/3 

25/ 

■7/ 

'*, 

4y» 

4A 

4fli 

2rtl 

i* 

^H 

I3 

■A 

,1A 

H 

5i 

26/3 

3i 

n 

10/ 

87 

8 

36/6 

80/ X 

30/ 

jM'nt.  Morgan  

(Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 

Pahang  Consols.  5/  .... 

Rio  Tinto,  tS    

Kussian  M'ning  

St.  John  del  Key 

Spassky  Copper 

Talisman  Consol.  18/  .. 

rharsis    

Waihi  

Waihi  Grand  Junction 

Zinc  Corpora'ion 

Preference   


3A1 

3SJi 
5A 
24  X 

Hi 
10/ 

■ft 

7A 
5/, 
708 

ti 

■  7/ 
4 


5i 

■S4 


10/ 
36/9 


■i 

6/ 
3/6 
i 
30/6 

5/ 
2/3 


1 

32 

12/6 

4/3 

2A 

7/ 

■3/ 

■  ■/ 

m 


sis 

3i 
5A 
2A 
35/ 
16/ 

■A 

7i 
5/ 
69a 
>A 
■  7/ 

?^ 

10/ 
36/3 


GROSS   TRAFFIC    FOR   WEEK.      GROSS  TRAFFIC  TO   DATE, 


Week 
ending 


AmouDt 


Alcoy  and  Gandia 

Algeciras  (Gibraltar)   ., 
Antofagasta  (Chili) 

Arauco       

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican June  21 

Nitrate ,.    '5 

Ottoman „    24 

Paraguay  Central  ..       ,,24 

Peruvian  Corporation..   May 
PuertoCabello&V'leiicia      ,, 
Salvador  ..        .,         ..   June24 
San  Paulo  ..         ..       ,,    18 

Taltal         May 

United  of  Havana  ..  June 24 
Western  of  Havana  ..  ,.25 
Zafraand  Huelva         ..   May 


June  24 
..    »7 

,.     2S 

May  * 
June  24 
.  25 
,  25 
.  25 
,  24 
.  24 
,  24 
.  24 
.  24 
.    25 

.    25 

•    25 

■    25 

Apl.  15 

J  une  24 

24 

24 


May 


„     £ 

Ps.25,000 

Ps.39,287 

28,910 

7,537 

100,841 

S6.341 

43.213 

768 

91 ,685 

10,642 

3.974 

1,823 

1,172 

5.760 

16,590 
3.405 
5.760 
6,669 
5,180 
9  600 
8,843 
(180,900 
6.750 
23.'92 

4,857 

$684,800 

$329,600 

»l53.50f 

25,975 

5,961 

2,510 

8939.557 

2,5')0 

$18,000 
26.305 

21,757 
16,107 
4.610 
12.111 


In.or  Dec. 
on  last 
year. 


Amount. 


£ 

+  P7,ooo 

+  P3.989 

4-  2.710 

—  2,813 
+  14,665 
+  3.072 
+  5,573 

—  71 

—  6, 190 


+  1,009 

+  276 

—  2o3 
+  45 

[,685 
755 

—  195 

—  1,860 
+  243 
4*  1,900 
+  396 
—$34,960 
4-  1,000 
4-  1,402 
4-  303 
— $16,300 

—  $5,400 

—  $700 

—  2,427 
4-  1,521 
4-  580 
4-$l59,5l6 
4-  250 
4-   $2,750 

■,75^ 
+      2,295 

—  -  388 

—  704 
4-         896 


£ 

P440.!00 

Pl,9l6,l6o 

723,990 

43.396 

4.744.571 

4,919,600 

2,59t.673 

39,409 

5i12I,l84 

603.043 
216.439 
104,918 
80,067 
283,835 

685,400 

207,140 

313,860 

309,224 

454.825 

473,100 

3'3,320 

88,514.320 

35.250 

537,020 

146,590 

$3,691,800 

$1,859,300 

$4,138,903 

■33.782 

116.180 

$10056659 

15,500 


la.orDeo. 

on  last 

ye«f. 


£ 

+  P56,ooo 

4-Pl69,348 

4-    109.060 

—       6,291 

5 '3. 267 

384.299 

330,966 

■  1  575 

678,920 

33,765 

28,722 

14,722 

2,523 

15,580 


225,427 

1,208,820 

255,136 

57,747 


77.595 

62,140 

36,115 

27,613 

6,403 

70,743 

37.530 

4-$l79,5<:o 

+        3.500 

+      18,237 

4-       13.760 

♦-8181,700 

4$!6o,200 

4-$lI7,0O0 

4-  22.115 
4-  20,370 
4-1,126,716 
4-        1,250 


—  24.95» 

—  24.245 
4-  9,428 
4-  2,494 


♦  Months,    i  Nett.     jl  14  days,     t  From  Jan.  i.     t  From  July  1. 

INDIAN   RAILWAYS. 


GROSS    TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS 

NAME. 

Week 
ending 

Amount. 

In 

.  or  Dec. 
last  year 

^ 

In 

.  or  Deo. 

•s 

on 

la'.t  year 

Rs. 

Ks. 

Rs. 

Ks. 

Bengal  &  N.-W..  May  27 

4,60,130 

4- 

1,091 

* 

82,49,480 

4- 

3.65.386 

Bengal  Dooars  . .  June   3* 

1,59.933 

— 

417 

— 

Do.   Extension      ,,      3+ 

2,65.765 

— 

■i9l9 

— ■ 

— 

— 

Bengal  Nagpur..      ,,      3 

6.26,000 

+ 

63,000 

1,57,28,000 

4- 

8,44,000 

Bombay&Baroda      „    18 

9,Si,ooo 

— 

sa.ooo 

2,60,65,000 

— 

53,000 

Hurma     . . 

May  27 

4,47,273 

1- 

11,115 

92,51.032 

4- 

I,43,770 

Delhi  Uinballa.. 

June  10 

56,900 

4- 

13,900 

11,23.800 

4- 

1,23,400 

East  India.i 

,,    10 

18.88.000 

4- 

2,28,000 

4,30,50,000 

4- 

20,16.000 

Gt.  Indian  Penin. 

„    17 

12,49,700 

+ 

i,35,aoo 

3.81,52,559 

— 

10,51,691 

Madras    and    S. 

Mahratla 

>,      3 

7.84,790 

4- 

22.529 

1,65. ■7.748 

_ 

2,30,672 

South  Indian    ..;May27 

4,88,817 

+ 

38,819 

98,47,322 

4- 

8,72,158 

Southern  Punjab 

June  17 

1,09.816 

+ 

■7,951 

22,17,492 

4- 

2,50,729 

Do.  Extension 

.,    17 

39,216 

4- 

5.357 

5.48,015 

4- 

88,864 

♦  From  Jan.  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Tik.  Main  Line.. 
Cana<la  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.&  Mil 
Louisville  &  Nashv'le 
Missouri  K.  &  Texas.. 
National  of  .Mexico* 
Southern 
Wabash 


GROSS   TRAFFIC    FOR   WEEK. 


Week 
ending 


June  21 
■  4 


May  28 
June  14 
vlay  31 


Amount, 


dols. 

2,065,000 
438.500 

fl5S,594 
£9,261 
£21,962 
.  £9,049 
946,450 
480.307 

1,278,503 

1,036.000 
79i.9'<l 


In.  or  Dec. 
onlastyear. 


dols. 

4-    139,000 

—  6,200 
4-  £10, 1 38 
+      ,£914 

—  £1,089 
4-        £378 

—  58,700 
4-      20,037 

—  536,3 !3 

—  23,000 
'  63.821 


GROSS  TRAFFIC  TO   OATB. 


In.  or  Deo 
onlastyear 


dols. 
4-  8,829,000 
4-  82,800 
4-  £187,631 
4-  £:o,447 
4-  £1 2,221 
4-  £8,787 
*■  ■.578,599 
4-  2,269,954 

4    1,054. 2U 

4-  3.552,000 
961,849 


'  Includes  Mex.  Internationai  and  InteroceaniC."  §  Frbm  tst  July,    i  From  Jan.  I. 
MONTHLY    STATEMENTS. 


NETT   EARNINGS  FOR   MONTH.    1    NETT  EARNINGS  TO  DATS. 

NAME. 

Month 

Amount.   !■>•  «  Pec.  °i 
on  last  year  J^ 

Amount. 

In.or  Dec. 
on  last  year. 

dols. 

dols. 

dols 

dols. 

Atchison 

May    ♦ 

8,783,000 

—     308,00c 

11 

I    99,223,659 

4-  2,689  978 

Canadian   Northern 

April 

361.100 

4-        29.9'X 

11 

3,442,4*1 

4-     478,400 

Canadian  Pacihc   .. 

May 

2,944,000 

4-      388.00c 

11 

33,676,000 

4-  2554.000 

Cuba 

April  ♦ 

301,182 

4-        22.58) 

10 

2,529,189 

4-      428,452 

Do 

,.     t 

89.790 

—         3,824 

10 

674,48t 

4-      154.718 

Denver  &  Rio 

,, 

533,200 

—     '49,507 

10 

6,663,207 

-       16,298 

Mar    * 

4,640,663 

4-        51,000 
—      £2,000 

— . 

45.577,165 

4-  1,097.215 

Gr.  Tr.  Main  Line.. 

May* 

£209,400 

5 

£715,000 

4-  £32,600 
—       £7.9M 

Canada  Atlantic     .. 

,, 

£1,700 

—      £2,200 

5 

£l2,0(X> 

£90,850 

Grand  Trunk  Westn 

,, 

£8,850 

—      £9,250 

5 

—  £27,350 

-  £15.303 

Do.  Det.G.U.&Mil. 

„ 

£1,650 

—     ,41,250 

.5 

£8,joo 

Illinois  Central 

April  * 

4,633,279 

—       S'.59l 

10 

5>.5i5,6J5  4-  2.473.817 

Louisville  Sc  Nashvl. 

* 

4.079,300 

—     296,963 

10 

45.577,^65 

4-  1,905,913 

Miss.  K.  &  Texas  .. 

2,069,302 

—     J64,335 

10 

24,486,604 

4-  2,105,743 

New  York  Cent. &H. 

,j 

2.422,205 

4-     425.986 

4 

6,759.743 

4-      204,247 

New  VorKOnt.&W, 

Mar.  • 

744,788 

4-        24,123 

9 

7,008,578 

4-      778,053 

Natl,  of  Mexico 

Dec. 

2,227,000 

4-      238,000 
—     «68,94S 

Norfolk  &  Western 

Mar.  ♦ 

2,883,340 

<» 

26,874,080 

4-      950,153 

Northern  PacitlQ   .. 

•■ 

4,950,769 

—     7«8.S7« 

9 

♦9.75^.76li 

-  5.253.432 

Pennsylvania 

* 

12.999,492 

—     925,081 

7 

118,454,191 

-  2,93S,»6o 

Philadelphia 

..     t 

44l,3>' 

—     128,937    12 

4.842,23^ 

4-      538.60S 

Rea,.ling 

April 
.May    • 

1,733.877 

—     415.585    lo 

■5,384.5 jS 

-  1.797.218 

Southern  Pacific  . . 

10,610,000 

—     849,ocx>    11 

122,139,780 

-■.588,287 

Southern 

Jan.    • 
May  • 

9.989.086 

—     406,416 

7  1 

81,126,809 

T      779d»3 

Union  Pacitic 

6,963,000 

—     572,000 

II   , 

81,855,411 

-     863^481 

Wabash 

Deo.   • 

2.597.621 

*■      251. 77( 

— 

— 
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IMPERIAL  OTTOMAN   BANK. 

The  annual  general  meeting  of  the  shareholders  of  the 
Imperial  Ottoman  liank  was  held  on  Wednesday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  the  Earl  of  Bessborough, 
C  V.O.,  C.B.,  chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  C.  E.  I.  Corthorn,  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman  said :   I  have  to  announce  that  the  tellers  say 
that  the  meeting  is  properly  constituted.     I  presume  you  viriU 
take  the   report   and   the  accounts  as  read.      Then,   Gentlemen, 
in   rising  to   propose  the   adoption   of  the  report  and  accounts, 
before    proceeding   to  the  business    of  the  meeting,  it    is    my 
painful   duty  to  acquaint  you    with    the   death    in   Pans,    in 
January  last,   of   our  much  esteemed  and   respected  colleague, 
Monsieur  le  Comte  Pillet-Will.     He  had  been  a  member  of  the 
committee  since  the  foundation  of  the  bank,  during  which  time, 
extending  over  a  period  of  48  years,  he  had  rendered  it  much 
devoted  service,   and  we  deeply  regret  his  loss.     Monsieur  A. 
Henry  has  been  nominated  to  succeed  him,  and  we  shall  ask  you 
to-day  to  approve  his  nomination.     I  have  also  to  acquaint  you 
with    the    death,    in   May  last,   in    London,   of    Mr.   Michael 
Sullivan,  who  had  been  for  29  years  in  the  service  of  the  bank, 
to  which  he  was  devoted,  and  for  the  last  11  years  had  acted 
as  secretary.    We  all  much  appreciated  his  services,  and  very 
deeply  regret  his  loss.     I  ask  the  meeting  to  allow  me,  in  both 
instances,  to  convey   its  sympathy  and  condolence  with  the  re- 
spective   families.     On    December    31    last.    Monsieur    Defies, 
having  completed  seven  years  of  distinguished  service,  retired 
from  the  post  of  Director-General,  and  we  are  to  be  congratu- 
lated on  having  had  the  good  fortune  to  secure  so  eminent  a 
successor  to  him  as  Monsieur  Paul  Revoil.     I  ask  you  to  allow 
me  to  convey  to  Mr.  Deffes  the  thanks  of  this  bank,  assembled 
in  general  meeting,  for  his  devoted  services.    The  volume  of  our 
business,  as  well  as  the  number  of  our  clientele,  have  in  1910 
followed  a  regular  and  steady  increase,  and  the  efforts  of  our 
staff  are  being  directed  to  further  developments.     The  satisfac- 
tory harvests  of  1910  in  the  districts  surrounding  our  agencies 
have  brought   about   a  considerable   increase   in  their   business 
transactions.    In  the  course  of  the  year  seven  new  agencies  and 
seven  bureaus   have  been  opened   as   follows  :   Agencies — Balu- 
kesser,   Ceserea,   Drama,   Ineboli,   Janina,  Ordou,   and  Serres ; 
Bureaus—At  Gueive  (suburb  to  Ada-Bazar),  Souffli   (suburb   to 
Dedeagatch),    Dinair    and    Denizli    (suburbs    to    Nazli),    and 
Bolavadine  (suburb  to  Carahissar) ;   also  two  bureaus  in  Egypt  : 
Mansourah  and  Zagazig.    That  part  of  our  deposits  which  are 
under  the  title  of  savings  bank  also  continues  to  show  an  in- 
crease, both  as  regards  the  number  of  depositors  and  the  average 
anwunt   belonging  to   each  depositor.     It  is   with  the   utmost 
satisfaction  that  we  observe  that  our  efforts  have  been  produc- 
tive of  an  expansion  of  business,  and  that  our  policy  of  exten- 
sion has  been  rewarded  by  results  which  we  are  making  every 
effort  to   further   develop  on  prudent   lines.     During   the  last 
15   years  we  have  opened  new  agencies  and   sub-agencies,  in- 
creasing their  numbers  from  28  to  78.     Several  other  agencies 
are  in  process  of  being  established,  and  will  shortly  be  opened. 
With  a  view  to  facilitating  the  transactions  of  our  clients  in  the 
North  of  England,  we  last  month  opened  a  new  sub-agency  of 
the  bank  of  25,  Pall   Mall,  Manchester,   the  outlook  of  which, 
we  are  happy  to  observe,  is  distinctly  encouraging.     The  re- 
sults of  the  agricultural  campaign  have  been  satisfactory.     The 
receipts   of    all   the   railway   companies    having    kilometrical 
guarantees  exceeded  those  of  the  previous  year,  as  is  shown  by 
the  following  table  :— 


.u.  amounted  to  ^f  1.2,801,665,  against  £,-^ .2,^oo,cby  for  the 
..rresponding  period  of  the  preceding  year,  being  an  increase 
of  /T  lol,wS^  Our  relations  with  the  Government  continue  to 
be  very  satisfactory.  We  have  to  express  our  indebtedness  to 
the  direction  in  Constantinople,  and  to  our  entire  staff  at  home 
and  abroad,  for  the  care  and  energy  which  they  have  devoted  to 
the  business  of  the  bank.  I  have  the  honour  to  Pjopose  :  Ihat 
the  report  and  accounts  now  read  be  received  and  adopted.^that 


Angora   

Konia 

Salonique-Monastir 

Jonct.  Salonique-Constantinople 
Smyrne-Cassaba  (ancien  reseau 

Do.   (Prolongment) 

Rayak-Hama-Alep 

Bagdad  (Ire  Section) 


337.137 
162,368 
156.864 
igo.017 
207,086 

65.540 
115.950 

22,628 


247.436 

91.504 
129,879 

137.654 

199.552 

41.055 

100,749 

17.043 


89,701 
70,864 
26.985 
52,363 

7.534 
24,485 
15,201 

5.585 


1.257,590  I    964,872  I  292.718 


1910, 

paid 


be  fixed 
in    Can- 


Angora   

Konia 

Salonique-Monastir 

Jont.  Salonique-Constantinople 

Cassaba  (ancien  rfiseau) 

Do.   (Prolongment) 

Rayak-Alep  

Bagdad  (Ire  Section)  


Diminu- 

I9I0. 

1909. 

tirn. 

£-^- 

{^. 

/T. 

22,389 

"2,373 

89,984 

106,181 

131.745 

25,564 

— 

6,701 

6,701 

153,324 

209,389 

51.065 

— 

1,065 

1.065 

142,831 

167,745 

24,914 

82,423 

97,624 

15,201 

16.770 

222,421 

5.651 

528.918 

749,063 

220.145 

Difference 
Augment- 
ation. 


The  insufficiency  of  receipts  made  up  by  the  State  has  natur- 
ally  been  reduced  in  proportion.  The  annexed  table  gives  the 
summary  for  1910,  compared  with  1909  : — 


The  various  revenues  conceded  to  the  Ottoman  Public  Debt 
have  likewise  profited  by  the  improved  economical  situation  of 
the  country.  The  receipts  of  the  seven  months  March^September, 


the  dividend  for  tl^e  year  ending  December  31. 

at   i8s.   per  share,  and  that  this  dividend    be 

stantinople,  London,  and  Paris,  on  July  4.  „„,:„„ 

Jlr.  Raoul  Mallet  :  I  have  pleasure  in  seconding  the  motion. 

The  Chairman  :  I  have  now  to  propose  :  '  That  Mr.  Arsene 
Henry  be  and  he   is  hereby  elected  a  member  of  the  general 

"^"viscount  Goschen  seconded  the  resolution,  and  the  motion  was 

carried  unanimously.  >r.„„    t  «. 

The  Chairman  :  I  have  next  to  propose  :  "That  Messrs.  Le 
Baron  Hottinguer,  Pyrame  Naville,  and  the  Hon.  Herbert  A. 
Laurence  be  re-elected  members  of  the  general  committee. 

Mr.  Arsene  Henry  seconded  the  resolution,  and  it  was  carried 

""Mr'^A^^Hood  :  It  is  the  duty  of  shareholders  on  these  occa- 
sions to  say  a  few  words,  and  to  congratulate  ourselves  and  yo» 
on  the  maintenance  of  the  dividend.  Conditions  change  in 
business,  and  there  is  no  doubt  that  conditions  arc  changing  id 
Turkey,  and  therefore  we  are  all  more  pleased  that  the  dividena 
has  been  maintained.  The  report  shows  how  careful  and  sound 
has  been  the  policy  of  the  bank  in  building  up  this  business. 
We  are  glad  to  hear  that  agencies  are  constantly  being  opened 
and  that  the  business  is  expanding.  I  should  like  to  add  a 
word  of  thanks  to  the  management.  The  report  shows  how  keen 
has  been  the  oversight  of  the  business,  and  I  think  we  may  say 
that  the  ability  of  the  staff  has  been  maintained  at  a  high  level. 
I  now  propose  a  vote  of  thanks  to  the  chairman,  the  com- 
mittees of   management,  and   the  staff. 

Mr.  A.  L.  Allen  seconded  the  resolution,  and  it  was  earned 
unanimously.  . 

The  Chairman  :  On  behalf  of  mv  colleagues,  the  committees, 
and  the  staff,  and  of  myself,  I  thz.ik  yon  very  much  indeed  for 
your  kind  vote. 

The  proceedings  then  tenninat'.d. 

EMPIRE    OF    INDIA    AND    CEYLON     TEA. 

The  15th  annual  ordinary  general  meeting  of  the  Empire  of 
India  and  Ceylon  Tea  Co.,  Ltd.,  was  held  on  Wednesday  a« 
Winchester  House,  Old  Broad  Strt.et,  E.C.,  Mr.  F.  T.  Vemer 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  H.  F.  Turner,  having  read  the  noUce  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman,  after  referring  to  the  balance-sheet,   said:    I 
will  take  the  Assam  group  first  in  a  short  analysis  of  the  working. 
of  the  gardens.     Compared  with  1909,  the  total  crop  shows  an 
increase  of  31,306  lbs.  ;  the  crop  per  acre  is  577  lbs.,  as  against 
574;  the  average   price   per    lb.    is  8.7od.,  as   against  S.abd.  v 
the  nett  profit  per  lb.  is  2.95d.,  compared  with  i.85d.  ;  the  nett 
profit  is  £isM>  or  ;£'?.9>4  larger  than  in  1909  ;  and  the  aver- 
age profit  per  acre  is  ^6  19s.  3d.,  as  compared  with  £^  -s.  6d. 
The  Borjuli  garden  shows  a  small  reduction  of  26,048  lbs.  in 
crop,  but  a  profit  of  ;f  16,595,  as  against  /i  1,244  in  the  previous 
year.      This  is  most  encouraging,   as   1909  had  shown  an  im- 
provement of  ^2,600  over  1908 ;  the  profit  per  lb.  is  3.2od.  com- 
pared with  2.i2d.,  and  the  profit  per  acre  £?>  4s.  4d.,  as  against 
£c,   I2S.   id.  the  previous  year.     The  manager  is  to  be  highly 
commended  for  the  results  obtained.      Sonajuli,  which  had  been 
very  disappointing  last  year,  has  made,  as  anticipated,  a  con- 
siderable recovery.     The  crop  shows  an  increase  of  57,684  lbs.» 
and  the  nett  profits  are  £7M6,  or  ;£4."«  in  excess  of  1909;  the 
profit  per  lb.  is  2.96d.,  and  the  profit  per  acre  £6  5s.  7d.     Nam- 
gaon  has  again  done  well,  and  the  record  profit  of  last  year» 
^'2,838,  has  been  beaten  by  a  further  advance  to  /3,94"  ;   the 
profit  per  lb.  is  2.84d.,  and  the  profit  per  acre  £6  23.  3d.     At 
Sessa  the  steady  improvement  in  outturn  continues,  and  there 
has  been  some  reduction  in  the  heavy  expenditure  to  which  I 
referred  last  year ;  the  results  are  very  satisfactory — a  profit  of 
;£2,792  ;  the  nett  profit  per  lb.  is  2.67d.,  and  the  profit  per  acre 
£^   19s.   id.     Dhulapadong  shows  an  increased  outturn  of  140 
maunds,  and  an  increase  in  the  nett  profit  of  .£1,387;  the  nett 
profit  per  lb.  is  2. sod.  and  per  acre  ^6  2s.     The  manager  is  to 
be  congratulated  on  his  successful  work.     In  addition,  120  acres 
of  land  has  been  opened  out  and  planted  on  this  garden.     We 
have  referred  in  the  report  to  the  labour  difficulty.     I  am  pleased 
to  inform  you  that  our  recruiting  has  done  better  lately,  and 
that  on  April  30  we  had  a  labour  force  of  8.044,  as  against  7,661 
on  December  31  last.     Our  director,  Mr.  Yalden  Thomson,  vrho, 
as  you  are  aware,  visited  and  inspected  our  Assam  gardens  last 
cold  weather,  gives  a  most  encouraging  report.     Briefly,  he  says  : 
"  I  found  all  the  gardens  improved.     Sessa  would  have  shown 
a  still  larger  profit  had  it  not  been  handicapped  with  an  enor- 
mously large  labour  force.  Sonajuli  will  show  still  better  results 
in  191 1,  but  it  is  not  in  as  good  fettle  as  the  other  gardens,  and 
a  considerable    area    requires    pruning    back.     We  are  j-early 
putting  more  into  the  gardens  in  the  way  of  manure,  frpm  which 
we  have  not  yet  reaped  the  full  benefit.     Except  for  the  damage 
done  by  white  ants,  our  gardens  are  singularly  free  from  blight. 
The  gardens  are  run  on  extremely  sound  lines.     No  manager  is 
'  working  in  the  dark,'  and  all  seem  as  keen  to  conserve  their 
gardens  as  to  show  good  results.     The  health  of  the  labour  force 
receives  every  attention,  and  tli«  water  supply    has    been    im- 
proved.   We  have  spent  large  sums  in  securing  suitable  labour. 
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but  owing  to  keen  competition  and  the  unsympathetic  attitude 
of  Government  towards  coolie  immigration  to  Assam,  there  is 
much  difficulty  and  unnecessary  expense  connected  with  obtain- 
ing a  good  class  of  labour.  The  constant  changes  in  the  rules 
and  regulations  relating  to  coolie  recruitment  arc  detrimental 
to  the  interests  of  the  industry,  and  it  is  to  be  hoped  that  no 
further  changes  will  be  introduced  excepting  such  as  may  tend 
to  remove  the  unnecessary  obstacles  and  difficulties  standing 
in  the  way  of  recruiting.  I  would  not  like  to  express  a  decided 
opinion  that  the  very  conservative  lines  as  regards  plucking  that 
I  have  insisted  upon  are  the  right  lines,  but  they  are  the  safest. 
I  believe  we  could  now  obtain  fully  another  maund  per  acre 
without  immediate  damage  to  the  bushes,  but  I  do  not  recom- 
mend taking  any  risk.  We  have  since  1903  been  steadily  putting 
out  small  extensions  out  of  revenue.  Our  present  programme 
is  a  further  70  acres  at  Dhulapadong  and  50  acres  at  Sessa. 
With  regard  to  our  gardens  in  the  Dooars,  the  record  year  of 
1909  has  been  surpassed.  The  Good  Hope,  Hahaipatha,  and 
Dangua  Jhar  gardens  have  more  than  upheld  the  record  profits 
of  1909,  and  Mr.  Daunt  and  the  staff  under  him  deserve  much 
credit  for  the  very  satisfactory  working.  The  Tasati  garden  has 
again  been  the  feature  of  this  group.  There  is  a  nett  profit  of 
;£^8,934,  or  an  increase  of  /i,77i,  following  on  an  increase  of 
/■2,86o  in  1909;  and  the  profit  per  lb.,  3.29d.,  and  the  profit  per 
■acre,  ;^8  5s.,  are  records  for  this  company  for  igio.  With  regard 
to  our  investment  in  the  British  Malay  Rubber  Company,  the 
■company  has  made  fair  progress ;  the  annual  meeting  was  held 
yesterday.  The  purchase  of  300  acres  of  land  from  the  Borelli 
Tea  Company  will  be  of  great  benefit  to  the  Empire  Company. 
The  land  adjoins  our  Sessa  garden,  and  it  will  enable  the  garden 
to  be  increased  with  great  advantage  from  469  to  close  upon 
750  acres.  The  share-splitting  has  been  a  ..ticcess,  and  has 
made  our  shares  more  popular  with  the  general  investing  public. 
The  board  have  considered  it  advisable  to  call  up  the  balance 
■due  on  the  recent  issue  of  ordinary  shares  before  the  close  of 
the  current  year  in  two  instalments,  as  notified  in  the  report. 
The  new  shares  will  then  rank  fari  passu  with  the  old  from  the 
begmnmg  of  1912.  We  have  passed  through,  with  most  other 
tea  companies,  some  very  bad  times  from  iqoo  to  the  end  of 
1904,  owing  chiefly  to  the  effects  of  the  check  to  consumption 
resulting  from  the  Boer  War  and  the  enormous  duty,  ranging 
from  80  to  100  per  cent.  Since  1905  the  conipany  has  been  very 
progressive,  the  nett  profit  having  increased  bv  ^12,000  and  the 
crop  by  1,752,000  lbs.,  and  I  think  we  are  entitled  to  anticipate 
continued  prosperity,  and  I  look  with  confidence  to  increased 
profits  for  the  current  year.  The  latest  advices  from  the  garde.is 
are  very  satisfactory.  The  crop  return  to  the  middle  of  June  i- 
564,720  lbs.,  compared  with  325,760  lbs.  in  1910. 

Mr.   G.   F.   Moore   seconded  the  motion,   which  was  carrind 
I'ranimously. 


EUROPEAN     PETROLEUM 

A  general  meeting  of  the  holders  of  first  mortgage  debentures 
of  the  European  Petroleum  Co.,  Ltd.,  was  held,  on  Tuesday,  at 
River  Plate  House,  Finsbury  Circus,  E.C.,  to  consider  a  scheme 
of  reconstruction  and  for  other  purposes. 

Sir  Henry  Seymour  King,  one  of  the  trustees,  presided. 

Mr.  Herbert  Allen  (one  of  the  joint  receivers  and  managers 
appointed  by  the  court  in  the  debenture-holders'   action)   said 
that  whatever  might  be  thought  of  the  scheme  which  they  were 
met   to  consider,    it  must   be   acknowledged,    by    anyone  con- 
versant with  the  facts,  that  the  first  debenture-holders  had  been 
afforded  ample  opportunity  of  forming  an  intelligent  judgment 
on   Its   merits.     He  had   always  endeavoured   to  make  it   clear 
that   the  first   debenture-holders  controlled  the  situation,    and 
that  only  on  sufferance  would  any  of  the  other  security-holders 
participate  in  the  liquidation  of  this  company  or  in  the  future 
of   any  company   taking  its  place.     That   was  perfectly    clear, 
and  he  had  stated  just  as  emphatically  that  whatever  the  junior 
security-holders  might    get   under   this    scheme   of    reconstruc- 
tion,  they  could  not  have  it  at  the  expense  of  the  first  debenture- 
holders.     The    amount    of    iirst    debentures    outstanding    was 
.£376,000;    the  premium   due  on   these   debentures  at  maturity 
was   10  per  cent.— /.«.,  ;^37,6oo— and  the  overdue  interest  was 
6    per  cent.,    or    nearly  /23,ooo.     The  receivers  had  in   hand 
about  ;£'92,5oo,  which  if  distributed  would  give  the  first  deben- 
ture-holders   about    £25    per    cent,    on  their  holdings.     Under 
the  scheme  the  first   debenture-holders  got   an  immediate   dis- 
tribution of  £30  per  cent,   in  cash  alone.     In  addition  to  this 
jf3o  in  cash  they  were  to  have  ;r35  in  first  debenture  stock, 
and  ^10  m  fully  paid  shares  of   the  proposed   new  company. 
The  question  before  the  meeting  was   a  very   simple  one.     It 
was  merely  to  decide  whether  the  first  debenture-holders  would 
do  better  by  taking  the  £2^  in   cash  now  in  hand  and  fighting 
the  Russian  creditors  in   a  realisation  of  the  Baku   properties, 
or  by  taking  the  ^^30  in  cash   which  the  scheme  provid^ed  and 
the  further  ^45  in  debenture  stock  and  shares  of  the  new  com- 
pany.    The  answer  to  that  must  mainly  depend   on  the  value 
of    the    debenture   stock    and   shares    in   question.     TTie    total 
amount  of   the   proposed   debenture  stock   i.ssue  was   ^{^200,000. 
Although  a  forced   sale  of   the  Baku  properties  under   existing 
circumstances   would  be    disastrous,    under   normal  conditions 
they  undoubtedly  had  a  considerable  value,  and  were  capable 
as  a  going  concern  with  adequate  working  capital,  of  giving  a 
fair    return   on  a   reasonable    capitalisation.     In    other  words, 
they  went  a  considerable  way  towards  securing  a  moderate  de- 
benture debt   like   ;^2oo,ooo   with   a  reasonable  sinking   fund, 
just  as  they  represented  poor  security  for  a  debenture  debt  of 
half  a  million  sterling,    and    were  quite  incapable  of   bearing 
the  present  strain  of  ;^6o,ooo  to  ;fSo,ooo  a  year  of  fixed  charges. 


However,  whatever  the  value  of  the  present  assets,  whether  at 
Baku  or  elsewhere,  the  new  debenture  stock  would  have  the 
security  of  them.  But  it  was  not  only  the  present  assets  that 
the  new  debenture  stock  was  intended  to  be  secured  upon.  The 
scheme  provided  for  the  raising  of  over  _£  130,000  by  shades,  out 
of  which  the  present  first  debenture-holders  would  receive  at  the 
outset  about  ;^2o,ooo.  Whatever  was  left  of  the  ^^130,000  after 
paying  this  Eind  the  London  liabilities,  and  the  expenses  of  the 
reconstruction,  would  go  either  in  the  improvement  of  their 
Baku  properties  or  in  the  acquisition  of  fresh  assets.  In  some 
shape  or  another  over  ^100,000  would  go  to  strengthen  the 
security  of  the  new  debenture  stock.  Therefore,  he  did  not 
hesitate  to  say  that  the  ;£2oo,ooo  of  new  debenture  stock  would 
be  excellently  secured,  and  that  the  £35  per  cent,  of  such  stock 
which  they  were  to  receive  was  well  worth  its  face  value  as  an 
investment.  Next,  with  regard  to  the  ;^io  in  fully-paid  shares 
which  the  scheme  ofiered  them.  They,  of  course,  were  more 
speculative,  but  the  total  amount  was  only  £3&ei,ooo,  and  it 
took  the  place  of  over  half  a  million  of  debentures  and  over  a 
million  of  share  capital  in  the  present  company.  With  the 
property  and  assets  proposed  to  be  taken  over,  and  more  than 
;£ioo,ooo  of  liquid  capital,  be  saw  no  reason  why  these  shares 
should  not  enjoy  a  fair  measure  of  prosperity.  Indeed,  it  was 
not  at  all  improbable  that  the  new  shares  and  debentures  might 
turn  out  to  be  worth  much  more  than  their  face  value.  The 
<lebenture  stock  of  the  new  company  was  intended  to  be  secured 
as  a  first  floating  charge  on  the  entire  undertaking,  and  by 
■iuch  specific  charge  or  charges  on  freehold  or  leasehold  pro- 
perties as  might  be  practicable.  In  his  (the  speaker's)  judg- 
aient,  what  they  would  obtain  by  foreclosure  beyond  the  £2^ 
of  cash  in  hand  would  be  nothing  by  comparison  with  what  ■they 
were  offered  under  the  reconstruction.  It  did  not  necessarily 
follow  that  because  the  scheme  might  be  good  for  the  second 
debenture-holders  or  the  shareholders  it  was  bad  for  them. 
All  that  concerned  the  first  debenture-holders  was  to  see  that 
any  advantage  derived  by  the  junior  security-holders  was  not 
derived  at  their  expense.  What  the  second  debentures  got  they 
obtained  at  the  expense  of  the  shareholders,  and  they  got  it 
because  otherwise  they  might  be  a  stumbling-block  in  the  way 
of  a  scheme  which  was  the  only  chance  of  salvation  for  the 
shareholders.  The  second  debenture-holders  long  ago  ceased  to 
have  any  interest  dn  this  company  beyond  the  value  of  their 
voting  rights,  and  that  was  what  the  scheme  paid  them  for. 
The  same  might  be  said  of  the  ordinary  shareholders.  It  was 
the  preference  shareholders  who  were  bearing  the  brunt  of  the 
reconstruction,  and,  if  this  meeting  was  satisfied  with  the  bar- 
gain  as  first  debenture-holders,  they  could  only  hope  that  the 
preference  shareholders  would  derive  a  reward  commensurate 
with  the  risk  they  were  taking.  The  scheme,  in  its  present  shape, 
represented  the  utmost  limit  of  conce.ssion,  and  admitted  of  no 
amendment  or  material  alteration.  It  must  be  accepted,  if  at 
all,  in  toto  ;  that  was  an  essential  condition  of  the  guarantee  of 
;^ioo,ooo  which  they  had  been  fortunate  enough  to  secure,  and 
upon  which  the  success  of  the  scheme  and  the  future  of  the 
undertaking  entirely  depended.  After  some  discussion,  resolu- 
tions approving  the  scheme  of  reconstruction,  and  appointing 
the  Oilfields  Finance  Corporation,  Ltd.,  trustees  for  the  first 
debenture  stock  of  the  proposed  new  company  were  passed  by 
the  requisite  majority.  Similar  resolutions  were  passed  at  a 
meeting  of   second  debenture-holders  which  followed. 


J.     G.    WHITE    AND     CO. 

The  twelfth  ordinary  general  meeting  of  J.  G.  White  and 
Co.,  Ltd.,  was  held  on  Thursday  at  the  offices,  9,  Cloak  Lane, 
Cannon  Street,  Mr.  J.  G.  White  presiding. 

The  Secretary  (Mr.  E.  A.  Borel)  having  read  the  notioe  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  reminded  the  shareholders  that  when  they  met 
a  year  ago  the  directors  were   able  to  allocate  to  reserve  and 
dividends  the  largest  profits  in  the  company's  history.      That 
day   they    were   able  to  congratulate   one    another    on   further 
progress.     The  nett  profit  for  the  year  amounted  to  £91,466,  as 
against  £64,801  for  last  year.     Not  only  was  this  pi'ofit  by  far 
the  largest  ever  shown  by  the  company,  but  the  increase  over  the 
preceding  year  was  also  the  largest  ever  made.     The  figure  for 
investments   stood   at   £150,781,   which   was   also   considerably 
more  than  twice  the  company's  total  debts.     This  item  showed 
an   increase    of    approximately   £28,000   over   last   year.     This 
increased  investment  was  an  indication  of  an  increased  amount 
of  business  being  done  in  their  financial  department  also.    The 
sales  of  securities  during  the  war  realised  a  large  profit  over 
their  cost  or  previous  valuation,  indicating  that  valuations  of 
investments  had  been — as  the  directors  believed  they  still  were — 
on  conservative  lines.     The  investments  fell  in  three  classes — 
associated  companies,  syndicates,  and  general  investments.    The 
dividends  received  during  the  year  on  securities  owned  (omit- 
ting one  large  dividend  from  a  syndicate  now  in  liquidation, 
which  could  not  be  considered  as  a  regularly  recurring   item) 
amounted  to  £12,439,  O''  ^-^  P*""  '^"*-  ""  ^*'*  present  total  of 
the  investment  account,  and  more  than  suflScient  to  pay  6  per 
cent,  dividends  on  the  company's  entire  preference  and  ordinary 
share   capital.     The   shareholders   would   understand  from  the 
above  details  that  the  company's  financial  department  was  be- 
coming incrsasingly  important,  and  growth  in  this  direction  was 
likely  to  continue.     During  the  >*ar  increased  business  in  the 
operation  of  tramways  and  electric  lighting  properties  resulted 
in   the   formation  of   a   separate  department   for  the  operating 
management   of  these  and  similar  companies.      The   items   of 
"  sundrv    debtors"    and    "■works     in     progress,"'     aggregating 
^158,593,  also  showed  an  increase  over  the  last  account.    Tin* 
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like  the  increased  creditors  indicated  the  greater  volume  of  work 
in  hand  in  their  engineering  department.  •■  Plant,  instruments, 
and  stock  of  materials "  now  stood  at  the  nominal  valuation 
of  /i.  ^'Purchase  of  business"  figured  at  /15.000.  to  which 
amount  it  was  written  down  from  ^-47.975  out  of  the  profits  of 
the  previous  year.  During  the  io>^  years  of  the  company  s 
life  including  the  distribution  recommended  in  the  report,  tfte 
company  would  have  paid  out  in  dividends  ;£i6o,7o8,  and  had 
retained  in  the  business  out  of  profits  ;£i82,787.  After  allow- 
ing for  the  proposed  dividends  the  preference  shareholders  had 
contributed  to  the  surplus  remaining  in  the  business  15  per 
cent  on  the  par  value  of  their  shares,  and  the  ordinary  share- 
holders 207  per  cent.  The  directors  believed  in  continuing  the 
policv  of  building  up  reserves,  and  therefore  proposed  that  of 
the  sum  of  ;^88,8i2  now  available  for  distribution  ;£i5,ooo  be 
allocated  to  writing  off  the  balance  of  purchase  of  business 
account,  and  a  further  ;£i5,ooo  be  placed  to  the  credit  of  a 
new  reserve  account  for  the  equalisation  of  future  dividends. 
This  total  sum  of  ;f3o,ooo  having  been  set  aside,  the  directors 
felt  justified  in  recommending  a  dividend  of  7  per  cent,  for  the 
half-year  on  both  the  preferred  and  ordinary  shares,  making  with 
the  interim  dividend  of  5  per  cent,  paid  on  January  i  a  total 
distribution  of  12  per  cent,  for  the  year.  The  preferred  shares 
were  cumulative  as  to  6  per  cent.,  and  thereafter  they  shared 
with  the  ordinary  up  to  a  total  distribution  of  12  per  cent., 
the  ordinary  being  entitled  to  the  remaining  surplus  pro- 
fits. The  directors  further  recommended  an  extra  dividend  of 
los.  per  share,  or  50  per  cent.,  on  the  ordinary  shares,  making 
a  total  of  62  per  cent,  for  the  year,  leaving  ^^19,81 2  to  be 
carried  forward.  The  amounts  added  to  reserve,  writing  down 
of  goodwill,  and  increase  in  carry  forward  exceeded  60  per 
cent,  on  the  ordinary  shares.  He  concluded  by  moving  the 
adoption  of  the  report  and  accounts. 

Mr.  John  B.  White  seconded  the  motion,  which  was  carried 
unanimously. 


tors'  fees  (less  amount  waived),  trustees'  and  auditors'  fees, 
legal  expenses,  stationery,  postages,  cables,  rent,  &c.,  /4,942 
i6s.  6d.  ;  and  dividend  on  first  and  second  preference  shares, 
/i  1,500.  All  these  items  together  represent  a  total  of 
^■55,442  i6s.  6d.  This  leaves  us  with  a  balance  of  ;^'5g,i9i 
igs.  id.,  and  out  of  this  we  propose  to  pay  you  a  dividend  of 
5  per  cent.,  less  income-tax,  on  the  ordinary  shares,  leaving 
a  balance  of  £44,19'  >9S.  id.  to  carry  forward  to  the  current 
year's  accounts. 

Sir   Charles   R.   Hunter,  Bart.,   M.P.,   seconded  the   motion, 
which  was  carried  unanimously. 


OHLSSON'S    CAPE   BREWERIES. 

The  ordinary  general  meeting  of  Ohlsson's  Cape  Breweries, 
Ltd.,  was  held  on  Wednesday  at  Cannon  Street  Hotel,  E.C., 
Mr.  Algernon  L.  Elwes  (the  chairman)  presiding. 

The  Secretary  (Mr.  W.  D.  Buxton)  having  read  the  notice 
convening  the  meeting  and  the  certificate  of  the  auditors, 

The  Chairman    said :   You  will   remember   that    when   I  had 
the  pleasure  of  meeting  you  a  year  ago  I  was  able  to  point  to 
various  indications  of  improvement  in   the  condition  of  trade 
and   affairs    generally    in    South   Africa,    which  we   anticipated 
would  be  reflected   in   our   own  business  during  the  year   now 
under  review,  and  I  think  that  the  accounts  which  we  have  sub- 
mitted to   you   go  to  prove  that   our   anticipations   were   in   a 
measure    fulfilled.      While    I    may   say    that   the    prosperity   of 
South  Africa   has   not  by   any  means   increased  by   leaps  and 
bounds,  yet  I  think  we  are  all  agreed  that  there  has  been   a 
steady  movement   in  the   right   direction.      The   census   returns 
recently    published  are    satisfactorj',   especially  with    regard    to 
Johannesburg.     These  show  that  there  has  been  a  considerable 
increase  in  the  number  of  the  white  population  since  the  year 
1904,  and  this  all  goes  to  show  that  the  mining  industry,  upon 
which  Johannesburg  mainly  depends,  is  capable  of  sustaining 
a    considerably    increased    population.      Another    satisfactory 
feature  which  I  wish  to  dwell  upon  is  the  improvement  in  the 
agricultural  position  of  the  country.     You  will  remember   that 
I   laid    considerable    stress  on   this   last  year.      This    has   been 
maintained,  and  perhaps  I  may  say  more  than  maintained,  and 
the  South  African  colonies  are   becoming  more  and  more   self- 
supporting,  in  addition  to  which,  as  I  dare  say  a  good  many 
of   you    are    aware,    a  very    considerable    export    business    is 
taking  place  from  Natal — from    the    port   of    Du-.ban.      As    an- 
instance   of  this,   I  may  mention  that   more   attention  is  being 
given   than  in  the  past  by  farmers  in   the   Cape  Colony  to  the 
production  of  good  types  of  barley,  and  that  this  year  the  grain 
which  we  have   been   able  to    secure   shows   an   advance   upon 
anything  which  we  have  been  able  to  obtain  in  the  past.     It 
is,   as   I  need  hardly  point  out  to   you,   a  matter  of  advantage 
to  us  to  be  able  to  get  our  supplies  of  barley  and  any  other 
material,  if  they  are  to  be  had  on  the  spot,  as  far  as  possible 
from  local  sources,  as  not  only  are  we  thereby  enabled  to  sup- 
port the   country   in   its  local' industries,   but,   further,  we   are 
able   to  save   very   considerably   in   respect  of    sea   freight    and 
import  duties.     The  financial  position  of  the  colonies  generally 
is    undoubtedly    much    stronger,   which    to    us    means  that    the 
losses    in   respect   to  trade   debts,   which,    you   will    remember, 
Nvere   a   very  serious   matter   some  few    years    ago    and  hit    us 
heavily,  are  now  no  more  than  may  be  regarded  as  normal  in 
a  business  of  this  description.     Our  latest  advices,  speaking  of 
business  generally,  are  that  in  the  Transvaal  they  have  possiblv 
been  goiAg  a  little  too  fast,  and  there  is  now  a  slight  setback. 
This,   however,  we  trust,  may  be  only  temporary.     So  far  as 
the  other  colonies  are  concerned,  I  think  that  the  improvemrnt 
is   maintained,    and   I   see  no  reason   why  we  ourselves   should 
not  benefit  by  it  in  the  current  financia'  year.     Turning  to  the 
accounts,  you  will  see  that,   after  providing  for  further  work- 
ing   expenses    and    repairs    and    maintenance   of    freehold    and 
leasehold  properties,    and     after    dealing    with     all     bad   and 
doubtful  debts,   the  profit  for  the  year  amounted    to    /72  14^ 
9S.    8d.     Adding  to   this   the  interest  on   investments  and'  on 
deposits,    ;i437     13s.    lod.,    transfer    fees,    r^a    12s.,    and    the 
amount  brought  forward  from  last  year,  ;f42,oo4  os.  id     there 
IS    a  total   of   ;6i  14.634  15s.    7d-     From  this   we  have  to   make 
the    following    deductions :— Depreciation    of    machinery    and 
plant,  ^7,500;     interest  on   debenture   stock,   ;^3 1,500;    di-ec- 


MORTGAGE    AND     DEBENTURE. 

The  ordinary  general  meeting  of  the  Mortgage  and  Debenture 
Co.,  Ltd.,  was  held,  on  Wednesday,  at  the  offices  of  the  com- 
pany, 7  Moorgate  Street,  E.G.,  Mr.  W.  B.  Qose  (chairman  of 
the  company)  presiding. 

The  .Secretary  (Mr.  R.  R.  Nelson)  having  lead  the  notice  Con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  nett  profit  for  the  year  under  review, 
was  ,£2,339  less  than  the  profit  for  the  preceding  year.  This 
decrease  was  due  in  part  to  the  fact  that  more  money  was' 
invested  last  year  in  farm  mortgages  and  less  in  the  more 
lucrative  special  assessment  vdnchers,  and  to  the  fact  that, 
owing  to  the  unsettled  financial  conditions  in  the  United  States, 
it  was  deemed  wise  to  hold  larger  balances  of  cash  uninvested 
than  usual,  and  during  a  large  part  of  the  year  a  considerable 
amount  of  cash  was  so  held  to  be  ready  to  take  advantage  of 
any  first-class  business  that  might  offer,  and  on  such  reserves, 
of  course,  the  interest  obtained  was  only  nominal.  But  even  so 
the  nett  profit  of  ;f2o,384  14s.  8d.  cannot  be  regarded  as  other 
than  satisfactory.  The  unsettled  financial  conditions  in  th© 
United  States  have  militated  against  the  placing  of  large  con- 
tracts for  city  improvements  out  of  the  purchase  of  special. 
assessment  vouchers,  in  respect  of  which  the  company  does 
such  a  profitable  busipess,  and  as  such  business  was  not 
obtainable,  a  considerably  larger  amount  of  the  company's  in- 
vested funds  at  the  end  "of  last  year  was  represented  by  farm 
mortgages,  upon  which  the  return  is  not  so  great.  Thus,  at 
March  31  last  we  held  over  $307,000  more  of  farm  mortgages 
than  we  held  at  the  corresponding  date  in  1910,  while  our  in-, 
vestments  in  special  assessment  vouchers  were  less  than  in  the 
previous  year  by  an  amount  of  over  $219,000.  The  profit  for, 
the  year  would  admit  of  the  payment  of  the  bonus  diviciend 
on  the  preference  and  the  ordinary  shares,  if  nothing  were  to  be 
carried  to  the  reserve  account ;  but,  in  view  of  the  financial 
cjnditions  in  America,  which  cannot  yet  be  regarded  as  alto- 
gether settled,  the  directors  consider  that  the  more  prudent 
course  should  be  adopted  this  year  of  transferring  the_ greater, 
part  of  the  surplus  profit,  after  paying  the  usual  5  per  cent, 
dividend  on  the  preference  shares  and  10  per  cent,  on  the  paid- 
up  capital  of  the  ordinary  shares,  to  reserve  account,  instead 
of  distributing  the  profits  up  to  the  hilt.  The  cash  on  hand 
and  at  the  banks,  which  is  shown  in  the  balance-.sheet  to  have, 
been  £^14,083  is.  8d.  at  March  31  last,  is  ;^4,892  more  than  was 
in  hand  at  the  corresponding  date  of  the  preceding  year.  The 
amount  of  real  estate  on  hand  was  less  by  ;^2io,  which  means 
that  some  of  the  lands  so  held  were  disposed  of  during  the  year. 
The  amounts  due  for  lands  sold  were  less  by  £iSi,  which. 
means  that  instalments  of  purchase  money  were  duly  met.  On 
the  other  hand,  the  foreclosure  account  shows  an  exceptional 
increase  this  year  of  £2,514  15s.  to  .£3,022.  While  this  ia 
itself  is  a  bagatelle,  having  regard  to  the  fact  that  the  com- 
pany's debenture  capital,  paid-up  share  capital  and  reserve  ac- 
count amount  to  £870,000,  yet  we  have  become  so  accustomed' 
of  late  years  to  the  foreclosure  account  standing  at  an  almost 
nominal  sura  that  I  feel  I  ought  just  to  remark  upon  this,  if 
only  to  remind  you  that  our  invariable  experience  has  been  that 
the  lands  involved  in  foreclosure  are  ultimately  realised  at  a 
profit  to  the  company,  and  to  assure  you  that  this  increase  need 
not  be  regarded  as  in  any  way  a  serious  matter.  You  will  be 
interested  to  hear  that  the  first  mortgage  loans  on  hand  at 
March  31  last  represented  a  total  investment  of  £640,261 
los.  4d.,  secured  upon  property  appraised  at  th©  value  of 
£•2.563)850  i8s.  7d.  Comprised  in  these  loans  were  3,314  farm 
loans,  covering  an  acreage  of  542,950  acres,  and  the  average' 
amount  of  each  loan  was  £190  8s.  4d.  The  average  rate  of 
interest  received  on  these  loans  was  6.544  per  cent.  Th© 
average  acreage  of  each  loan  was  163.84  acres,  the  average  valua- 
tion per  acre  £4  13s.  iid.,  and  the  percentage  of  amount  loaned- 
to  the  value  of  the  security  was  24.63  per  cent.  I  now  beg  to 
move  :  "  That  the  report  and  accounts  presented  to  the  meet- 
ing be  received  and  adopted." 

Mr.    C.  E.  Keyser   seconded  the  motion,   which  was  carried 
unanimously. 


PRESTEA     BLOCK     A. 

The  ordinary  general  meeting  of  the  Prestea  Block  A,  Ltd., 
was  held  on  Wednesday  at  the  Cannon  Street  Hotel,  Cannon 
Street,  E.G.,  Mr.  Edmund  Davis  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  E.  Price)  having  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors, 

■The  Chairman,  after  dealing  with  the  balance-sheet,  said  : 
With  the  report  we  .sent  you  a  plan  giving  an  estimate  of  the 
ore  reserves  at  December  31,  1910,  and  you  will  have  noticed 
that  all  values  are  in  shillings  and  widths  in  inches.  It  is  thus 
easy  for  shareholders  to  form  an  opinion  as  to  the  value  of  the 
various  tonnages  at  present  blocked  out  in  the  mine.     We  have 
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inserted  a  table  giving  particulars  relating  to  the  total  ore  de- 
veloped in  the  mine  at  the  end  of  December,  iqio,  which  was 
678,859  tons,  of  a  value  of  43.9s.  per  ton.  Notwithstanding 
this  large  tonnage  and  its  satisfactory  value,  we  are  anxious 
.that  it  should  be  increased  as  speedily  as  possible,  as  we  have 
not  onl}-  to  consider  the  treatment  cajMicity  of  the  plant  we  are 
now  erecting,  but  hope  that  we  may  at  some  future  date  have  to 
take  into  consideration  the  possibility  of  increasing  the  monthly 
tonnage  treated  by  means  of  additions  to  the  existing  plant. 
.In  connection  with  this  matter,  you  should  bear  in  mind  that 
with  the  no  stamps  and  the  plant  connected  therewith — the 
erection  of  which  is  being  gradually  completed — ^we  estimate 
that  we  should  be  able  to  treat  30,000  tons  per  month.  This 
being  .so,  before  we  can  consider  enlarging  the  capacity  of  the 
plant  the  tonnage  of  the  ore  reserves  must  be  considerably  in- 
creased, and  we  have  decided  to  spend  between  ^^2,000  and 
/'a, 500  in  excess  development  per  month  from  now  until  the  end 
of  this  year.  As  soon  as  the  erection  of  the  present  plant  -s 
completed,  and  perhaps  sooner,  it  will  be  possible  to  increase 
the  rate  of  development,  and  we  expect  to  be  able  to  add  about 
20,000  tons  per  month  to  the  ore  reserves  in  excess  of  what  has 
to  be  developed  to  replace  the  tonnage  treated.  This  being  a 
quartz  reef  mine  it  is  impossible  to  forecast  either  the  reef  ex- 
tent at  depth  or  the  values  ahead  of  the  development ;  but  when 
you  realise  that  we  have  so  far  only  developed  the  reef  near  the 
outcrop  -throughout  half  the  extent  of  our  property  along  the 
strike,  and  that  from  present  indications  of  dip  our  deep  level 
boundaries  appear  likely  to  be  beyond  the  limits  of  any  future 
mining  operations  of  the  company,  no  matter  how  progressive 
cur  policy  may  be,  you  will  see  that  we  have  no  limitations  to 
fear  on  this  score.  With  a  proven  reef  system  of  extraordinary 
regularity,  extending  far  beyond  the  confines  of  our  interests, 
and  the  comparatively  insignificant  depth  to  which  this  has  so 
far  been  penetrated,  we  can  only  arrive  at  the  conclusion  that 
the  richer  portions  of  our  undeveloped  reef  system  will  pro- 
vide ns  for  a  long  period  with  ore  as  good  as  that  now  disclosed 
in  the  workings.  There  can  be  no  doubt  whatsoever,  given  de- 
velopments in  depth  of  an  equal  value  to  what  we  have  had  in 
the. past,  that  we  shall  earn  very  substantial  profits  and  be  able 
to  distribute  very  large  dividends ;  and  in  connection  with  this 
■subject,  which  is  of  so  much  importance  to  all  of  us,  I  wish  to 
point  out  that,  at  the  moment,  we  are  still  incurring  heavy 
capital  expenditure  for  completing  the  present  plant,  for  open- 
ing out  the  extensions  of  the  present  mine  and  for  providing  in- 
creased shaft  capacity;  the  completion  of  the  programme  is 
estimated  to  involve  an  outlay  of  about  ;f2oo,ooo,  the  expendi- 
ture of  which,  however,  will  be  spread  over  a  considerable 
period  of  time.  We  have  made  arrangements  to  borrow  from 
the  Central  Mining  and  Investment  Corporation,  Ltd.,  which 
has  taken  over  Messrs.  Wernher,  Beit  and  Co.'s  mining  busi- 
ness, and  the  Fanti  Consolidated  Mines,  Ltd.,  up  to  a  total  of 
/.  100,000  at  interest  at  the  rate  of  6  per  cent,  per  annum.  We 
think  it  better  to  borrow  the  money  at  the  moment  than  issue 
the  reserve  shares  at  the  present  low  price.  Before  we  present 
pur  accounts  to  you  to  the  end  of  the  current  vear  it  will  be 
necessary  for  us  to  deal  with  our  capital  expend'iture  to  enable 
us  to  dij5tribute  the  profits  it  is  reasonable  to  suppose  will 
accrue.  From  then  onwards,  with  the  equipment,  which  's 
nearly  completed,  the  profits  should,  if  all  goes  well,  be  at  the 
rate  of  /ao.ooo  to  ;f  25,000  per  month,  and  I  trust  that  you  will 
be.  sat'sfied  with  the  forecast  I  have  outlined,  as  I  feel  con- 
fident that  it  will  be  realised. 

Mr.  L.  Eeyersbach  seconded  the  motion,  which,  was  carried 
unanimously. 


SOUTH     AFRICAN    TERRITORIES. 

'  The  tenth  ordinary  general  meeting  of  the  South  African 
Territories,  Ltd.,  was  held  Friday  at  Salisbury  House,  London 
Wall,  E.C.,  Mr.  David  N.  Shaw  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  C.  C.  Willson,  F.C.A.A.,  A.C.I. S.) 
having  read  the  notice  convening  the  meeting  and  the  report  of 
^he  auditors, 

The  Chairman  said  :  When  I  addressed  you  in  June  last  year 
I  reported  in  detail  the  contracts  that  had  been  entered  into 
between  the  company  and  the  late  Mr.  Schlutius  for  an  interest 
in  the  mining  rights  of  the  company  and  the  creation  of  the 
Kharas  Exploration  Co.,  Ltd.,  for  the  purpose  of  defining  the 
respective  rights  of  parties.  At  the  date  of  the  previous  meeting 
1  was  unable  to  say  whether  or  not  the  options  would  be  exer- 
cised. Since  then,  however,  the  heirs  of  the  late  Mr.  Schlutius 
have  intimated  that  they  were  not  prepared  to  exercise  the 
options,  and  the  contracts,  by  effluxion  of  time,  were  cancelled. 
'.I  further  reported  to  you  at  the  last  meeting  the  arrangements 
that  had  been  made  for  extensive  and  energetic  prospecting  of 
the  company's  territory  by  mining  expeditions  and  diamond 
drills  organised  by  the  company  itself.  Great  activity  has  pre- 
vailed in  the  territories  during  the  whole  of  last  year,  and  ex- 
tensive areas  of  ground  have  been  explored,  during  which  period 
many  discoveries  have  been  made.  In  connection  with  this  I 
may  mention  that  the  company's  new  laboratory  at  Keetmans- 
hoop  was  found  to  be  of  great  service  in  assaying  minerals  that 
have  been  found,  not  only  by  the  company's  expeditions,  but  by 
many  of  the  farmers  and  the  general  public.  As  mentioned  in 
the  directors'  report,  copper,  galena,  mica  and  wolfram  have 
been  discovered,  and  these  are  located  in  a  stretch  of  country 
running  south-west  between  the  railway  at  Klein  Kharras  and 
the  Great  Fish  River.  It  was  considered  desirable  that  these 
discoveries  should  be  opened  up,  and  for  this  purpose,  with  the 
■  exception  of  one  diamond   drill,  the  whole  of  the  company's 


prospecting  expeditions  were  suspended  at  the  end  of  1910  and 
the   forces  concentrated  on  development  work.     This  does  not 
mean  that  the  prospecting  of  the  territory  is  by  any  means  com- 
pleted.    Far   from   it.     There   are  still   thousands    of    square 
miles  to  be  explored  that  the  company,  having  located  several 
rather  promising  outcrops,  were  naturally  very  anxious  to  have 
these  developed  in  the  hope  and  expectation  of  being  able  to 
provide  one  or  more  payable  mines,  because  it  has  to  be  re- 
collected that  one  single  mine  of  value  would  easily  redeem 
the  fortunes  of  the  company  as  our  capital  is  an  exceedingly 
small  one  for  an  exploration  company.     The  work  of  develop- 
ment in  these  discoveries  is  in  active  operation.     Immediately 
ore  was  procured  at  these  locations  the  directors  ordered  a  small 
sample  shipment  to  be  sent  forward  to  Europe  in  order  to  have 
a  practical  test  made  at  a  first-class  smelter,  and  they  selected 
for  this  purpose  the  Royal  Saxon  Smelting  Works  at  Freiberg, 
Germany.     You  have  seen  the  results  of  the  treatment  of  the 
ore  at  the  Saxon  Smelting  Works  in  the  directors'  report.    Some 
critics   in   Germany,   said  to   be  experts,    have   questioned   the 
payability     of     copper     ore     in     our     territory     at     14     per 
cent.,      but      it     is      fortunate     that      I     am     able     to     test 
that     criticism      by      a      very      excellent     comparison.     You 
will      probably      remember     that     the  southern    boundary    of 
our  territory  is  the  Orange  River,  and  if  you  will  glance  at  the 
map  of  South  Africa  you  will  observe,  some  distance  south  of 
the  Orange  River,  that  opposite  our  property  are  two  places, 
named  Ookiet  and  Concordia,  where  the  Cape  Copper  Company 
and  the  Namaqua  Copper  Company  have  successfully  carried  on 
copper  mining  for  the  last  30  years.     It  so  happens  that  I  hold 
in  my  hand  the  last  report  of  the  Namaqua  Copper  Company, 
from  which  I  read  that  during  the  year  2,634  tons  of  fine  copper 
were  extracted  from  46,450  tons  of  ore,   which  is  equal  to  a 
fraction  under  6  per  cent,  of  copper,  and  yet,  strange  to  say,  the 
nett  profit  realised  by  the  company  on  this  production  is  ;£28,ooo. 
The  comparison  is  peculiarly  striking  as  the  situation  and  con- 
ditions of  working  would  almost  be  identical ;  so  that  if  6  pet 
cent,  of  copper  to  the  ton  of  ore  at  the  Namaqua  Copper  Com- 
pany's works  paid,  and  apparently  paid  well,  I  have  a  difficulty 
in  understanding  why  14  per  cent  should  not  pay  in  our  terri- 
tory.    The  directors  have  no  fear  as  to  this.     Their  only  anxiety 
is  to  discover  the  copper  ore  in  sufficiently  large  quantities,  the 
same  as  is  done  by  the  two  companies  on  the  south  side  of  the 
river.     I  have  not  an  exact  comparison  for  the  galena  ore,  but 
if  the  silver  values  are  maintained  it  is  believed  that  ore  con- 
taining 35  per  cent,  of  lead  treated  on  the  spot  would  also  pay. 
Moreover,  it  is  conceivable  that  the  percentage  of  lead  will  be 
considerably  higher.     The   wolfram  is  a  very  valuable    metal, 
much  more  so  than  either  galena  or  copper,  and  it  is  hoped 
that  the  wolfram  may  also  be  found  in  quantity.     In  connection 
with  the  prospecting  and  exploration  work,  I  should  not  omit  to 
point  out  that  the  whole  of  the  expense  of  last  year  has  been 
carried  out  on  the  ;i'25,ooo  that  was  paid  by  the  late  Mr.  Schlutius 
for  his  optiorf  to  acquire  an  interest  in  the  mining  rights,  and, 
moreover,  with  the  exception  of  the  debenture  interest,  I  would 
especially  emphasise  the  fact   that   none   of  the  value   of  this 
expenditure  has  been  credited  in  the  present  accounts.     In  ordi- 
nary circumstances,  the  whole  of  the  expenditure  would  have 
been  charged  to  capital  and  appear  as  an  asset    in  the  mining 
accounts,  but  the  "directors,  so  far,  have  left  this  entirely  out, 
and  therefore  the  mining  assets  are  really  by  this  expenditure 
ol      greater      value      than      appears      in      the      balance-sheet. 
The  number  of  prospecting  licences  issued  during  the  year  is 
much  less  than  the  previous  year,  but  that  is  when  compared 
with  the  diamond   rush   of   the  previous   year.     Still,  to   have 
issued    718   licences    is  a  very   respectable  total  for   the   year. 
After  considerable  negotiations    an    option  contract   has  been 
entered  into  for  the  sale  of  the  company's  farms  at  .£76,000, 
on  which  a  payment  of  £2,500  has  been  made.     It  is  hoped  that 
this  contract  will  be  fulfilled,  because  if  so  it  will  relieve  the 
company  of  any  possible  questions  that  might  arise  as   to  land 
taxation.     The   company's   claim   for   the  second  grant    of    128 
farms  is  much  in  the  same  position  as  last  year.     The  directors, 
for  reasons  that  I  am  not  in  a  position  to  explain  at  the  moment, 
are  waiting  for  certain  developments..     Mention  is  made  in  the 
directors'    report    of    conferences    with     German     shareholders 
and  the  proposed  alteration  of  the  company's  articles  of  associa- 
tion,  and  an  extraordinary  general   meeting  has  been   specially 
convened   to   deal   with   the  matter.     The  company  have   ample 
funds  to  go  on   with  their  exploration  work,  and  if  the  sale  of 
the  farms  contracts   is  carried  out,  the  cash   resources   during 
the  present  year  will  be  considerably  augmented.         Of  course, 
if  the  mining    developments    prove  satisfactory,    which    we   all 
hope  they  will,  capital  for  the  erection  of  a  snecial   plant   and 
the   construction   of   a   branch    railway   would  have   to   be  pro- 
vided bv   a  subsidiary  comnany.   regarding  which,   with   a  good 
mine,  there  would  be  no  difficulty. 

Bezirksamtmann   Karl   Schmidt  seconded   the  motion,   and  it 
was  carried. 


SPIES     PETROLEUM. 


The  twelfth  ordinary  general  meeting  of  the  Spies  Petroleum 
Co.,  Ltd.,  was  held  Friday  at  Cannon  Street  Hotel,  Mr.  J. 
Annan  Bryce,  M.P.,  presiding. 

The  Secretary  (Mr.  H.  G.  Trew,  F.C. I. S.)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  the  directors  were  happy  to  be  able  to  lay 
before  the  shareholders  a  satisfactory  account  of  the  working  during 
the  year  1910.  From  the  balance-sheet  they  would  note  that  as 
authorised  in  January  last  the  capital  account  had  been  increased 
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by  the  creation  of  500,000  shares  of  los.  each  of  which 
200,000  shares  had  been  issued  bringing  the  issued  capual  to 
/600  000  The  chairman  recalled  the  circumstances  in  which  the 
share's  had  been  offered,  remarking  that  the  premium  realised 
of  /117  IS7  los.,  which  was  not  legally  distributable  in  dividends 
they  proposed  to  pla-e  to  a  special  reserve  account.  The  result 
had  been  to  entirely  justify  the  method  adopted  by  the  board  in 
placing   those  shares,  seeing   that   of  the  100,000  offered  to  the 


shareholders  only  83,969  shares  bad  been  taken  up  by  them,  this 
being  considerably  less  than  half  the  total  that  had  had  to  be 
placid.     On  the  credit  side    of   the    balance    sheet    they  would 
note    that     it    was     proposed    to    write   ;^50.ooo    off    the    total 
of    the    two    items,    property    account    and    capital    expenditure 
on      buildings,     plant,     &c  ,     bringing      the      total      down      to 
/478  780       The   board    thought    that   figure   quite   satisfactory, 
esBec'ially  as  in  view  of  the  fact  that  with  the  amount  of /i  17.157 
to  which  he  had  just  referred  their  would  be  a  total  appropriation 
reserve  of  £i(>-j,i5T-     They  would   note  also   that   the  financial 
position  of  the  company  was  strong,  and  at  the  moment  of  speak- 
ing   it  was   even   stronger  than   appeared   from    the  accounts,  as 
alter  payment  of  the  dividend,  and  on  the  presumption  that  the 
option  to  New  Oil  Properties  on  50.000  shares  would  be  exercised 
they  would   have   in   hand  nearly  ;f 280,000   to  meet   the  gradual 
expenditure  upon  the  refinery  and  other  works.     Dealing  with  the 
profit  and  loss  account,  Mr.  Bryce  called  attention  to  the  reduc- 
tion   in    the    cost    of    production     from    g.88    copecks    to    8.27 
copecks,    or     of    1.61    copecks    per   pood.      Another    gratifying 
feature    in     connection    with     the     expenses    of    working    was 
the  considerable  saving  in  fuel  due  to  the  more  extensive  utihsa- 
tion  of  the  natural  gas  from  the  wells,  and  amountirg  to  some- 
thing like  /8,ooo.     They  would  note  from  the  last  ilem   on   the 
credit  side  of  the  profit  and  loss  that  they  had  already  realised  a 
handsome  profit  from  their  venture  at  Maikop.     In  view  of  the  fact 
that   the    Maikop    Spies  Co.   was    to    hold    its  meeting  shortly 
he    would    not    say     more    than     that     on     one    of    the     plots 
there    a    well    had     already    produced    about     240,000    poods, 
and    that    in     another    plot    a    well    had    reached    oil    sand. 
Altogether    the    Maikop    Spies'  plots    promised    well,    and    the 
prospects  of  the  field  generally  appeared  good,  but  producers  had 
no  object  in  forcing  production  till   the  means  of  transport  were 
more  advanced.     In  the  report  there  were  two  points  upon  which 
he  wished  to  enlarge.     Although   the  production   for  the  current 
year  was,   up   to  date,  more  than  3,000,000  poods  greater   than 
during  the  same  period  of  last  year,  there  had  lately  been  a  falling 
off  owing  to  the  appearance  of  water  in  two  of  the  wells  in  one  of 
the  Western  plots,  but  they  should  be  disappointed  if,  as  suzgested 
in  the  report,  the  total  production  of  igii  did  not  exceed  that  of 
1910,  while  the   average  price  for  their  deliveries  promised  to  be 
considerably  better  in  1911  than  in  the  previous  year.     The  other 
point  on  which  he  wished  to  say  something  was  the  question  of  the 
alliance  under  negotiation  with  another  Grozny  group.     The  im- 
portant feature  of  that  combination,  quite  apart  from  the  advantage 
of  joining  forces  in  the  treatment  of  paraffin  crude,  v;as  that  it 
meant  an  alliance  on  equal  terms  with   the   Standard  Russe  and 
Royal  Dutch  Group,  the  most  powerful  combination  in  Europe, 
almost  equal,  perhaps,  in  strength  to  the  Standard  Oil  Company. 
The  usual  formal  business  was  transacted. 


motor  cars  ;  the  latter  your  directors  thought  wise  to  parchaie  for 
the  use  of  some  of  our  travellers.  Sundry  debtors,  less  reserve, 
amount  to  /42,i48  13s.  6d  ,  being  an  increase  on  last  year  of 
/3.39^  i6s.  gd.,  which  is  due  to  the  general  increase  of  the  com- 
pany's business.  Shares  in  other  companies,  less  reserve, 
/5,06s  i8s.  2d.;  this  your  directors  consider  a  good 
asset.  Stocks,  &c  ,  ii^Ail  ''S-  5^.,  show  an  increase  at 
/4i534  175-  ^-  ^V''*'  regard  to  the  business.  Unfortanately 
it    has    been    another    very    b^d    season     for     feeding     stuffs 

the     third     in     succession,     but     probably     the     worst     of 

the  lot — owing  to  the  excessive  mildness  of  the  weather,  the  ctttle 
in  many  parts  of  the  country  being  out  at  grass  nearly  the  whole  of 
time  instead  of  indoors  eating  artificial  foods,  as  is  usually  the  case 
in  normal  winters.  We  are  glad  to  say  that  although  horses  are 
decreasing  in  the  country— one  firm  alone  taking  from  us  durina; 
the  last  year  ab^ut  600  tons  less  than  the  previous  year— the  total 
sales  continue  satisfactory,  and  with  the  aid  of  the  motor  cars  wo 
hope  to  still  further  increase  the  demand  for  Molassine  meal.  The 
dog  biscuit  and  kindred  foods  show  a  satisfactory  increase. 
Regarding  Molassine  raeal.  although  the  exceptionally  early 
summer  caused  a  setback  at  the  commencement  of  the  year,  your 
directors  are  glad  to  say  that  at  the  present  time  deliveries  from 
works  show  an  increase  compared  with  the  corresponding  period 
last  year.  You  will  be  pleased  to  hear  that  we  are  now  supplying 
the  Government  with  specially  manufactured  biscuits  for  the  use 
of  the  Army.  Your  directors  have  elected  Mr.  John  Prosser  a 
director  of  the  company,  which  is  subject  to  confirmation  at  this 
meeting.  In  recommending  the  confirmation  of  his  election  the 
directors  cannot  say  too  much  in  his  favour.  He  has  been  inti- 
mately concerned  with  the  details  of  this  business  since  1903,  and 
is  a  most  valuable  member  of  the  board. 
The  report  and  accounts  were  adopted. 


MOLASSINE. 

The  fourth  annual  general  meeting  of  the  ordinary  shareholders 
was  held  Friday  at  the  offices  of  ttie  company.  Tunnel  Avenue, 
East  Greenwich,  S.E.,  Mr.  Benjamin  Horton  (chairman  of  the 
company)  presiding. 

The  Secretary  (Mr.  A.  E.  Smith)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  You  will  already  have  had  a  copy  of  the 
report    and    balance-sheet    for    our  last    financial    year    ending 
March  31,  which  we  will  therefore  take  as  read.     I  will  now  make 
a  few  remarks  about  the  balance-sheet,  and  compare  it  with  last 
year.     You   will  observe  from  the  debit  side,  that  your  directors 
have  issued  during   the  year  the  further  25.000  preference  shares 
at  £1  each.     The  London  Stock  Exchange  Committee  have  granted 
an  ofiicial  quotation  for  these  shares,  and   the  total  cost  has  been 
written   off  the  year's   profit.     Regarding  the  deferred  shares,   a 
further  call  of  2S.  6d.  per  share  has  been  made.     The  remaining 
2s.  6d.   per  share  will   be  called  during  the  current  year.     Sundry 
creditors  amount  to  ^17,549  7s.  sd.,  being  /4,56i  8s.  3d.  less  than 
last  year.      Loan  from  bankers  is  ;f  14,000,  as  against  ^28,000  last 
year,  showing  a  reduction  of  ;f  14,000.     With  regard  to  the  capital 
reserve  fund,  ;f24,545  i8s.  4d.,  it  is  proposed  to  add  ^454  is.  8d.  to 
this  fund,  making  up  the  total  to  /25,ooo.     To  the  general  reserve 
fund,   which  stood  last  year  at   ^4,000,   it   is  proposed  to   add 
;f2,500,    making    a    total    of    ;f6,5oo.      We    now    come    to    the 
profit  for  the   year,  which   amounts   to  /'i6,i4i  iis.  8d.,  which 
really    shows    an     increase    of     ;fi,8i7    6s.      id.,    though,     on 
the  face    of   it,   it  would  appear  to  show  a  decrease.     This  is 
explained    by    the    fact    that    out    of    the     last    year's    profit   of 
/23,945  8s.  5d.  the  sum  of /g, 621  2S.  lod.,  which  was  the  amount 
spsnt  that  year  on  developing  the  dog  biscuit  and  kindred  foods, 
was    credited   to   dog   biscuit   development   account.      Therefore, 
deducting  this  sum  of  ;^9,62i  2s.  lod.  from  /23,g45  8s.  5d.,  we  get 
a  difference  in  favour  of  this  year  of  /1.817  6s.  id.    Your  directors 
do  not  think  it  well  to   add   to    this   account,  and   have  therefore 
written  off  the  whole  of  the  money  spent  during  the  year.     On  the 
credit   side  of  the  balance-sheet  the  first  three  items  remain  the 
same  as  last  year,  and  call  for  no  comment.     The  leasehold  pro- 
perty shows  a  slight  increase  over    last  year    after  writing  off. 
This  is  caused  by  additions  to  the  building.     Plant  and  machinery, 
after   writing  off,  shows  an  increase  of  £j,i22  2s.  2d.      This  is 
mainly  due  to  the  additions  to  the  dog  and  poultry-food  plant  and 


RHODESIAN     EXPLORATION      AND 
DEVELOPMENT   CO.,    LTD- 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Rhodesian  Exploration  and  Development  Co.  was  held  I-'riday 
at  the  Great  Eastern  Hotel.  E.C.,  Dr.  Hans  Sauer,  M.D.,  chair- 
man of  the  company,  presiding. 

The  Secretary  (Mr.  las.  Wm.  Clark)  having  read  the  notice  con- 
vening the  meeting  and  the  auditor's  report. 

The  Chairman,  having  alluded  to  the  amalgamation  with  varioos 
companies  effected  during  the  year,  said  that  of  shares  and  deben- 
tures  held    in   other   companies   appearing    in    the    accounts    at 
cost  or  under  (^f  1,201,348),  the  realisable  portion  at  December  31 
had     a     value     of      ;f2, 006,066,      and     at     mid-June    account 
/2, 060, 755,     the    book     cost     of     the      unquoted     assets    beioK 
;fi66.889.      At    December    31    the   company    had   actual    liquid 
assets  of  £1,098,275.      The  dividends  and  interest  received  were 
;f34,50o,   as  against   £15,784.  and  a  profit  ot  £111,991  bad  been 
secured  in  respect  of  shares  sold.     The  nett  result  of  the  year  was 
a  profit  of  £186,116,  which,  with  the  balance  brought  forward, 
made  £222,510.     The  dividends  of  20  per  cent,  declared  during  the 
year,  with  directors'  percentage,  amounted  to  £199.647,  and  the 
balance  was  carried   forward.     With  suitable  opportunities  they 
should  be  able  to  earn  profits  on  a  scale  commensurate  with  tber 
increased  funds  in  the  present  and  future  years.     At  the  time  of 
the  amalgamation  it  was  estimated  that,  with  the  additional  assets 
then  taken  over,  an  annual  fixed  income  of  some  £100,000  woold 
be  assured   from  investments,  loans,  &c.      Since  then  two  new 
dividend  payers — the  Selukwe  Columbia  Gold  Mining  Company 
and  the  Gaika  Gold  Mining  Company — had  come  on  the  scene, 
and     the     Slate     and     Arcturus,      Antelope,     Bell     Reef,     and 
Falcon     should     follow     suit     in     the      not     distant      future. 
The     company     would     then     have     a     revenue     more      than 
sufficient  to  meet  the  10  per  cent,  assured  dividend  to  which  the 
directors  referred  in  their  report,  but  that  reference  did  not  mean 
that  they  intended  to  limit  themselves  to   10  per  cent,  dividends. 
The  year's  work  in  Rhodesia  had  disclosed  a  mining  outlook  the 
magnitude  of  which  (ew  had  yet  realised.     He  looked  with  great. 
confidence  to  the  future,  and  regarded  it  as  certain  that  the  in 
terests  the  company  had  acquired  would  be  greatly  to  the  advantag* 
of  the  shareholders.     Of  £916,665  paid  in  dividend  laet  year  by 
Rhodesian  companies,  this  company  and  its  subsidiaries  had  con- 
tributed £352,449.    The  profits  from  mining  had  created  a  healthy 
tone  throughout  the  country,  and  the  results  were  shown  in  all- 
round  increased  activity.     It  was  evident  that  the  labour  position 
must  be  reorganised  and  fresh  sources  of  supply  opened  out.     The 
Labour   Bureau   was  accordingly    being   reformed,   and   by   this 
means  and  the  adoption  of  labour-saving  appliances,  it  was  hoped 
to  overcome  to  some  extent  the  difficulties  now  existing. 

The  chairman  then  proceeded  to  deal  with  the  company's  mines 
and  mining  interests.      .\t  the  Antelope  mine  they  expected  a  very 
large  tonnage  of  ore  to  be  ready  from  the  mill  at  its  erection.     The 
Gaika    Co.    had     done  fjiirly   well,    and    had    just    entered  the 
dividend  list  by  declaring  an  interim  dividend  of  5  per  cent.     The 
developments  had  been  uniformly  good.      The  Amalgamated  Pro- 
perties of  Rhodesia's  assets  were  of  extreme  importance,  consisting 
of  some   1,500,000  acres  of  land,  100  stands,  3,700  odd  mining 
claims,  and  a  large  amount  of  liquid  assets  and  cash,  amounting  to 
£350,000.     It  was  inMerested  in  the  Ceylon  mine,  which  had  given 
extremely  favourable  results  under  development,  and  might  turn 
out  to  be  a  very  large  and  valuable  property.   It  looked  as  11  a  large 
payable  proposition  would  be  opened  up  on  the  Champion  Claims. 
The  land  of  Amalgamated  Properties  it  was  intended  to  put  into  a 
land  and  ranching  company,  which  would  take  also  the  land  holding 
of  the  Rhodesian  Exploration  Co.  The  Bell  Reef  Development  Co. 
had  a  proved  property,  which  would  soon  enter  the  producing  sta^. 
and  the  holding  in  that  company  would   become  of  great   value. 
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The  Kimberley-Mashonaland  interest  was  regarded  as  important 
and  valuable.  The  Cam  and  Motor  property  seemed  to  be  open- 
ing up  well  at  all  points,  and  450,000  tons  ot  a  value  of  loj  dwts. 
per  ton  were  developed  The  Slate  and  Aicturus  it  was  intended 
to  form  into  a  gold  mining  company  in  the  near  future,  the  work- 
ing capital  of  which  would  be  offered  to  the  Khodesian  Explora- 
tion shareholders.  With  regard  to  the  Falcon  Mine  there  was  no 
doubt  as  to  the  large  extent  of  the  reef,  and  values  showed  con- 
siderable improvement  in  depth. 

Mr.  A.  McLennan  seconded  the  motion,  which  was  adopted. 


PUBLIC    INCOME    AND    EXPENDITURE 


KERAIA    RUBBER    ESTATES- 

An  extraordinary  general  meeting  of  the  Keraia  Rubber 
Estates,  Ltd.,  convened  at  the  requisition  of  shareholders,  was 
held  Friday,  at  Winchester  House,  Old  Broad  Street,  E.C., 
Mr.  J.   T.  Grein  presiding. 

The  Secretary  (.Mr.  Chas.  H.  Lawson)  having  read  the  notice 
convening    the    meeting, 

The  Chairman  stated  that  the  directors  were  glad  to  meet  the 
shareholders  face  to  face  to  answer  every  fair  question  which 
might  be  put  to  them.  In  the  first  .place  he  would  call  upon 
Mr.  H.  T.  North,  one  of  the  requisitionists,  to  address  the 
meeting. 

Mr.  North,  who  was  received  with  applause,  said  that  he 
appeared  on  behalf  of  himself  and  399  other  shareholders  who 
signed  the  requisition  to  the  directors,  \\1iat  they  had  to  con- 
sider was  what  could  be  done  to  search  into  their  affairs  in  the 
most  constitutional  manner  possible,  and  by  that  he  meant 
quietly  but  firmly  ;  he  thought  at  this  meeting  they  ought  to  con- 
sider the  moot  points  which  he  had  embodied  in  the  form  of 
certain  questions.  He  proceeded  to  ask  .the  following  ques- 
tions: — (i)  Has  all  the  property  been  fully  transferred?  (2) 
Are  there  any  questions  open  affecting  the  title?  {3)  Is  there 
a  map  or  chart  of  the  property?  (4)  How  many  miles  is  the 
property  from  Dunkwa?  (5)  How  was  the  purchase  price  paid? 
(6)  Was  the  working  capital  with  which  the  company  commenced 
business  ;f 40,000?  (7)  What  is  it  at  this  moment?  (8)  Of  what 
items  does  the  expenditure  consist?  (9)  What  money  has  the 
company  "  invested "  in  the  Dunkwa  Syndicate ;  what  is  its 
security  for  those  investments  ;  what  proportion  of  the  profit 
(if  any)  to  be  made  by  the  Dunkwa  Syndicate  will  the  Keraia 
Company  obtain;  who  will  receive  the  remaining  portion?  (10) 
Has  the  Keraira  Company  incurred  any  liabilities  on  behalf  of 
the  Dunkwa  Syndicate  outside  the  payment  of  the 
money  to  the  Syndicate,  or  entered  into  any  financial  en- 
gagements ahead?  (11)  For  what  purpose  were  the  de- 
bentures of  the  Dunkwa  Syndjcate,  which  the  Keraia  Company 
does  not  hold,  created?  (12)  Will  the  directors  undertake  not 
to  pay  any  more  money  to  the  Dunkwa  Syndicate  without  the 
consent  of  the  shareholders?  (13)  What  would  have  been  the 
cost  and  maintenance  of  the  expensive  plant  which  the  directors 
have  been  relieved  of  by  their  arrangement  with  the  Dunkwa 
Syndicate?  (14)  \Miere  has  the  rubber  come  from  which  the 
company  had  lately  marketed — i.e.,  was  it  gathered  by  the 
company's  labourers  from  the  company's  estates,  or  was  it 
bought  from  natives?  (15)  What  was  the  cost  of  that  rubber 
per  lb.  to  the  company,  and  what  was  the  nett  return  to  the 
company  outside  of  brokers'  and  commercial  agents'  charges? 
(16)  What  has  been  paid  for  commercial  agency  since  the  in- 
ception of  the  company  to  the  present  time?  (17)  How  is  the 
plantation  work  now  proceeding  which,  in  the  directors'  circular 
of  January  6,  was  stated  to  be  ''proceeding  satisfactorily"? 
(181  What  is  the  area  of  the  plantation?  Continuing  his  re- 
marks, Mr.  North  said  that  his  feeling  was  that  it  would  be 
unwise  on  the  part  of  shareholders  to  relieve  the  directors,  at 
present  at  any  rate,  of  any  kind  of  responsibility.  The  most 
he  would  suggest  was  that  a  committee  of  three  or  five  gentle- 
men should  be  appointed,  and  that  the  directors  be  asked  point 
blank  whether  they  were  prepared  to  answer  all  those  questions 
fully  without  any  attempt  at  concealment,  so  that  if  there  were 
reason  to  believe  that  the  directors  might  in  the  near  future 
bring  the  comipany  into  a  paying  position  the  shareholders  could 
be  made  aware  of  it  by  means  of  a  circular,  and  then  when  the 
annual  meeting  was  held  they  could  determine  whether  they 
were  satisfied  with  the  directors'   doings  or  not. 

The  Chairman  said  that  the  shareholders  had  heard  a  straight- 
forward and  temperate  address  from  Mr.  North,  and  it  had  the 
entire  concurrence  of  the  directors.  In  this  company  every- 
thing was  above  board  ;  there  Was  nothing  to  conceal.  They 
were  satisfied  that  they  possessed  a  very  valuable  asset,  and 
that,  after  many  vicissitudes,  they  had  succeeded  in  obtaining 
such  management  as  would  prove  the  success  of  the  company 
in  the  future.  With  regard  to  the  questions  put  by  Mr.  North. 
the  directors  welcomed  the  idea  that  several  of  the  shareholders 
should  join  the  board  in  conference,  to  examine  the  past  and 
to  prognosticate,   if  possible,   the  future. 

After  some  discussion,  Mr.  North  proposed  the  appointment 
of  an  advisory  committer  consisting  of  five  shareholders  for  the 
purpose  of  receiving  from,  the  directors  answers  to  all  the  ques- 
tions which  had  been  put  and  to  any  nthers  which  might  arise. 

Mr,  W.  T-  Eales  seconded  the  resolution,  and  it  was  carried 
unanimously,  the  Chairman  undertaking  that  all  books  and 
documents  should  be  placed  at  the  disposal  of  the  committee. 

The  following  were  appointed  to  the  committee ;  Messrs. 
North,  .'^ealey.   Grist,  Kales  and   Hourner. 


•G.  Lovell  Gulland,  M.D.,  11,  Chester  Street,  Edinburgh,  has 
been  appointed  principal  medical  otficer  of  the  Scottish  Widows' 
Fund  and  Life  Assurance  Society,  in  place  of  the  late  Dr.  Bruce. 


The   following    are   the   receipts   into  and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  June  24,  1911  : — 

Revenue  and  Other  Receipts. 


Balances  on  April  1- 
Bank  of  England  ... 
Bank  of  Ireland 


Revenue. 


Customs   

Excise    

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax  . ... 

Land  Value  Duties   

Post  Office  

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


Revenue    

Total,  Including  balance. ,  — 

Other  Receipts. 

Repayment  of  Advances  for  Bullion   

By    Issue    of    Exchequer    Bonds    under 
War  Loan  (Redemption)  Act,  1910  

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and   Means  (in- 
cluding Treasury  Bills  ^^9,500, 000  in  igio-ii)  .1 


tbe 


Total  Receipts 

into  tbe 

Exchequer  from 

April   I  to 

June  24,  1911. 


Total  Receipts 

into  tbe 

Excfaec^ix-r  fron> 

April  I  to 

June  2},  1910. 


",5lS,374 
1.027,797 


13,346.171 


6,823,000 
8,126,000 
6,250,000 
1,959,000 
530,coo 
7,389,000 

90,000 
4,750,000 

90,000 

5,«39 
911.538 


2,071,120 
-60,128 


2,83t,J48 


36,923,677 
50,469,848 


7,lSo,000 
7,178,000 
7,344>00O 
2,392,000 
r,7io,oco 
33,618,000 

4,600,000 
iio,ooa 

5,000 
931.074 


Total 


50,469,848 


_55!069^4_ 
57,900,322 


20,895,002 
2,000,000 

10,500,000 


9«.835,324 


EXPENDITURK  ANO  OTHER  ISSUES. 


H-XPENUITUKK. 

Natinnal  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to    Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services 


Expenditure    

Other    Issues. 
For  Advances  for  Bullion 


Total  Issues    ' 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
June  24;  1911.   I 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payment* 
from 
April  I  to 
June  25,  1910. 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills    

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  igoo  

Under  Telegraph  Acts,  1892  to  1907 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11,  issued  to  reduce 
Debt    .. 

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  ^(^3, 000,000  in  1910-11) 


i 
5,279.931 

253.884 

940,760 

337.367 
26,984,855 


Balances  in  Exchequer:— 

Bank  of  England    

Bank  of  Ireland 


T911.    I      1910. 
June  24.    June  25. 

£      I       £ 
9,813,508  20,185,707 
1,341, i6c|  1,995,632 


Total 


33,795,817 


35,863 
4,000,000 


150,000 
25,000 


7,500 
1,000,000 


t 

5.514.0SJ 


1,032,084 

335.913 
27.396,042 


39,315,180 
11,154,668 


50.469,848 


34,478,122 


35.863 
3,500,000 

11,000,000 
50,000 

20,000, 


a,oao,oaa 
8,000,000 


69.653.985 
12,181,339 


91.835.324 


Memo. — Treasury  Bills  outstanding  on  June  24, 1911 : — 
Bills  issued  by  Public 'Tender 
Bills  otherwise  issued  


Treasury,  June  27,  1911. 


Total 


£6,000.000 
4.500,000 

£10,500,000 


Russian  Petroleum. — Production  of  crude  oil  for  week  June  24, 
105,000  poods. 

Spies  Petroleum. — Production  for  week  ended  June  25,  352,270 
poods,  or  5,682  tons.  For  year  to  June  25,  10,458,390  poods,  or 
168,684  tons. 

European  Petroleum. — Production  for  week  June  18,  1,827  tons. 

Standard  Oil  of  Canada — Production  for  two  weeks  ended  June 
24,  950  barrels. 


The  Editors  cannot  undertake  to  return  rejected  cow- 
munlcations. 

Letters  from  correspondents  must.  In  ever}  case,  be 
authenticated  by  the  name  and  addrsis  of  the  writer. 

Tbe  Editors  desire  It  to  be  undecit.od  that  a  charge  Is 
made  for  the  Insertion  of  reports  undet  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  tnttde  therein 
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The   SUBSCRIPTION    LIST  is    now    OPEN,  and  will  CLOSE  on   SATURDAY,  July  I,  1911,  for  Country. 
Applications  will  only   be   received  upon  the   terms  of  the  Prospectus  dated  June  26,  19",  <o  which  intending -subscribers  are  referred,  and  which  conuint 

further  information  and  particulars. 


DOMINION    OF    CANADA.     Province  of  British  Columbia. 

DOMINION  SAWMILLS  AND  LIMBER,  LTD. 


(Incorporated  under  the  Laws  of  the  Province  of  British   Columbia.) 


Issue  of  50,000  7  per  cent.  Participating  Cumulative  Preference  Shares, 

In  Certificates  of  100  dols.  («20  lis.)  each     =    £1,02T,500. 

PRICE   OF   ISSUE:     Par  (/20  iis.  cd.),  but  Allottees  will  be  entitled  to  a  Commission  of  2j  per  cent,    on    the  nominal  amount  allotted,  thus  reducing 
the  price  of  the  Shares  to  ST*  per  cent.    The  Commission  will  be  paid  to  Allottees  or  their  nominees  against  payment  of  the  final  instalment. 


LLOYDS    BANK,    LIMITED. 

Law  Courts  Branch,  222,  Strand,  London,  W.C., 
Head  Office,  and  Branches. 

THE  IMPERIAL  BANK  OF  CANADA. 

Head  Otlice,  Toronto,  and  Branches; 
and 

Messrs.  FREDK.  J.  BENSON  &  CO.. 

11-12,  Blonitield  Street,  London,  E.C., 

acting  as  bankers  for  the  Company,  are  authorised  to  receive  appIiT:ations 
for    the  above   50,000   7  per  cent.    Participating    Cumulative    Preference 
Shares  at  the  above  price,  payable  as  follows : — 
£1  10    0  on  Application. 

0  on  .\llotment. 

0  on  July  31st,  1911. 

0  on  August  31st,  igii. 

0  on  September  30th,  1911. 


£2 


£S 


£20  11    0  per  Share  of  $100. 

The  first  dividend  when  payable  will  tie  calculated  as  from  the  due  dates 
o[  the  instalments. 

Any  allottee  will  be  entitled  to  pay  in  full  on  the  due  date  of  any  instalment, 
and  interest  at  the  rate  of  5  per  cent,  per  annum  will  be  paid  on  the  amounts 
so  paid  in  advance. 

Prospectuses  and  Application  Forms  may  be  obtained  from  the  issuing 
Bankers,  and  also  from  the  fallowing  Brokers:  — 

LAURENCE,   SONS  AND  GARDNER,  13,  Copthall  Court,  London, 

E.C. 
FENN  AND  CROSTHWAITE,  10,  Moorgate  Street,  London,  E.C. 
CKEWS,  LICHTENSTADT  AND  CO.,  38,  Throgmorton  Sireet,  E.C. 
MONTAGU  OPPENiiEIM  AND  CO.,  22,  Austin  Friars,  E.C. 
Or  on  receipt  of  a  telegram  addressed  to  "  Frebencate,"  London. 


DIRECTORS. 

Lo.MJON    Board. 

THE   RT.    HON.   LORD    DESBOROUGH,    K.C.V.O.  (Chairman), 

Taplow  C'lurt,  Taplow,  Buck-. 
F.  C.  SELOUS.  Heatherside.  Worplesdon,  Surrey. 
CECIL  WARD  (Director,  Western  Canada  Land  Co.),  53,  Pont  Street, 

Loudon.  S.W. 
HENRY  DAVID  BOYLE,  8.  Old  Jewry,  London,  E.C. 
JOHN  A.  GROVE,  43,  Stanhope  Gardens,  London,  S.W. 

Canadian  Board. 
S.  A.  MUNDY  (President  and  Managing  Director),  Revelstoke,  British 

Columbia. 
ELIHU   STEWART,  F.E.,  D.L.S.  (late  Superintendent  of    Forestry 

for  ilic  Dominion  ot^Canada,  Ottawa). 
ALEXANDER    McRAE    (President  Globe  Lumber  Co.),  Revelstoke, 

British  Columbia. 
W.  E.  HODGES,  C.A.  (of  the  firm  of  Riddell  Stead,  Graham,  Hutchison 

and  Hodges),  \'anjouver,  British  Columbia. 

The  following  may  be  cut  out  and  used  : — 

To  the  Directors  of  the  Dominion  Sawmills  and  Lumber,  Limited, 
Pinners  Hall,  London,  E.C. 

Gentlemen, — I  request  vou  to  reserve  for  me 7  percent. 

Participating  Preference  Shares  of  g each,  which  I  agree  10 

take  upon  th  '  terms  of  the  prospectus  dated  June  26,  1911,  Issued  by  >ou, 
copy  of  which  please  forward  to  nie,  when  1  will  sign  and  return  yon  a 
formal  application  for  such  shares. 

I  enclose  cheque  for  £ ,  beiag per  share  on  the 

above  number  of  shares. 


Full  name  . 
Address  . . . 
Description  . 
Date 


MINING     RETURNS. 

Alaska  Mexican. — 15,936  tons,  value  $23,341  ;  saved  428  tons 
sulphurets,  value  $19,820. 

Alaska  United. — 35,323  tons,  value  $39,758  ;  saved  743  tons 
sulphurets,  value  $35,592. 

Amalgamated  Properties  of  Rhodesia.  ^^' Liverpool  tribute: 
crushed  872  tons,  209  ozs.  ;  valiie  ;f990. 

British  Broken  Hill  Proprietary.— 5,517  tons  produced  821  tons 
lead  concentrate,  containing  525  tons  lead  and  21,346  ozs.  silver; 
also  771  tons  zinc  concentrates,  assaying  it  percent,  lead,  11  ozs. 
silver  per  ton,  and  42  per  cent.  zinc.  . 

Chinese  Engineering  and  Mining. — Output  of  coal  week  June  24, 
40,500  tons  ;  sales,  33.500  tons  ;  consumption,  900  tons 

Cordoba  Copper. — Produciion  of  matte,  370  tons;  copper  con- 
tents, 56.9;  value,  ;f  10,500. 

Forbes  (Rhodesia). — Sheba  Bongola  :  430  tons,  152  ozs.  ;  cyanide 
62  ozs.     I.X.L.,  650  tons,  150  ozs. 

Inverness  Railway  and  Coal.— Screened,  11,251  tons;  run  of  the 
mine,  8,851  tons ;  slack,  6,374  tons. 

Mills  Day  Dawn  United.— 855  tons,  value,  including  residues, 
^2,500. 

Mount  Lyell.— 25,281  tons  ore  treated,  being  16,017  'o°s  from 
Mount  Lyell  Mine  and  9,264  tons  from  North  Mount  Lyell ;  in 
addition,  153  tons  of  purchased  ore  and  metal-bearing  fluxes 
treated.  Converters  produced  during  the  same  period  654  tons 
blister  copper  containing  :  copper,  647  tons ;  silver,  40,956  ozs. ; 
gold,  748  ozs. 

Natomas  Consolidated  of  California.— Gold  production  for  May, 
^186,746;  nett,  $135,431. 

New  Brilliant  Freeholds,— 662  tons,  value,  including  residues 
of /2, 830. 

North  Broken  Hill.— Treated  5,400  tons,  assaying  165  per  cent, 
lead  and  71  ozs.  silver  per  ton,  producing  950  tons  concentrates, 
containing  622  tons  12  cwt.  lead  and  20,235  ozs.  silver. 

No.  2  South  Great  Eastern.— Crushed  855  tons,  560  ozs. 

Naraguta  (Nigeria).— Output  41  tons,  value  ;^5,450. 

Oroville  Dredging  Company.— Gross  returns  for  week  Tune  17 
$7,225.  .  .  J  /. 

South  Utah.— -23,128  tons  treated,  2,028  tons  concentrates 
shipped;  produced  318.350  lbs.  copper,  139.56  ozs.  gold,  and 
2,850.70  ozs.  silver. 

Stratton's  Independence.— Production,  2,321  tons  of  ore 
averaging  21  dwts.  17  grains  ;  net  working  profit  at  mine  and  mill[ 
$15. 167 ;  less  special  development,  $890. 

United  Rhoiesia.— Jumbo;  3,300 tons,  1,447  ozs.  ;  value,  /6  156. 
Properties  on  Tribute:  1,700  tons,  331  ozs. ;  value,  /i,402!  Mayo 
(Rhodesia)  :  883  tons,  294  ozs.  ;  value,  /i,239. 

Utah  Copper.— Output  of  copper  for  last  month,  8,391,879  lbs. 

Waihi.— Return  for  period  ended  June  10,  27,318  tons  crushed 
/55.e87. 


NOTICES. 


Tutti    siTocK     e:xczia.moe:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Conununications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Eschani;e,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Slo:k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  o(  England,  or  obuined 
00  application  to  EDWARD   SATTERTH  WAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Cnmmittes  Room.  The  Stock  Exchange,  London. 

THE  GREAT  NORTHERN  CENTRAL  RAILWAY 

OF  COLOMBIA,  LIMITED. 

9,600  5i%  Mortgage  Bonds  of  £20  each    (£192,000). 
Nob.  1  to  9,600  inclusive. 


NOTICE  IS  HEREBY  GIVEN  that  Coupon  No.  8,  due  1st 
July,  1911,  will  be  paid  on  and  after  that  date  (less  Income 
Tax),  at  the  London  and  South  Western  Bank,  Limited,  170, 
Fenchurch  Street,  London,  EC,  between  the  hours  of  11 
and   3    (Saturdays   excepted). 

Coupons  must  be  left  three  clear  days  for  examination. 
By  order, 

WILLIAM  CHAPLIN. 
123,  Dashwood  House,  Secretary. 

New  Broad  Street,  London,  E.C. 
24th  June.  1911. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR- 
AND-A-HALF  PER  CENT.  LOAN  (SECOND  SERIES) 
FOR  £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  10th 
July,  1911,  will  be  paid  on  and  after  that  date,  between  the  hours  of 
eleven  and  three  (Saturdays  excepted),  by  the  Yokohama  Specie 
Bank  (Ltd.),  where  lists  may  be  obtained.  Coupons  must  be  left 
three  clear  days  for  examination  prior  to  their  payment. 
For  the  Yokohama  Specie  Bank,  Limited, 

„   „.  ,  K.    TATSUMI,    Manager.* 

7,  Bishopsgate,  London,  E.C. 
26th  June.  1911. 


July  i,  1911. 
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The   Subscription  List   Opened   Friday,    June   3otb,  and   will  Close  on    or 

before    Tuesday,    July    4th,    191 1. 

DOMINION    OF    CANADA. 

THE  BEIDING  PAUL  &  CORTIGELLI  SILK  COMPANY,  LTD. 


(Incorporated  under  the   Laws   of    the    Dominion  of   Canada.) 
CAPITALISATION. 


Authorised 

$1,250,000 

1,250,000 

1,CX)0,000 


Issued. 

$850,000 
750,000 
750,000 


and  the  Royal   Bank   of 


7  per  cent.  Cumulative  Preferred  Stock       

Common   Stock         

5  per  cent.  First  Convertible  Debentures    

The    Ivondcn  and   South-Western  Bank,  Limited,   ,. 

Scotland  are  authorised  by  the  Contractors  for  the  Loan  to  receive  on  their 
behalf  applications  for  the  purchase  of  i;i54,ioo,  being  the  approximate 
sterling  equivalent  at  $4-86!  of  $750,000  5  per  cent.  First  Convertible  Deben- 
tures, dated  1st  May,    1911,  due  1st   May,   1936. 

The  price  of  the  Debentures  is  90  per  cent.,  payable  as  follows:— 5  per 
cent,  on  Application,  10  per  cent,  on  Allotment,  25  per  cent,  on  August  ist, 
1911,  ::5  per  cent,  on  September  ist,  1911,  25  per  cent,  on  October  2nd,  1911 
— /:9o.  Payment  in  full  may  be  made  on  allotment  or  on  any  instalment 
date,   under   discount  at  the  rate   of    3   per  cent,  per  annum. 

The  Debentures  will  also  be  offered  in  Canada,  where  applications  will 
be  received  by  the  Dominion  Bond  Company,  Limited,  at  'I  oronto,  Mon- 
treal, and  Ottawa.  , 

Applications  have  already  been  received  for  ;6"63.ooo  of  the  Deberitures  on 
the  terms  of  the  Prospectus,   and  these  applications  will  be  allotted  in  full. 

The  Debentures,  which  will  be  issued  to  Bearer  in  denominations  of 
;C'20o,  ^'loo,  and  /;2o,  with  half-yearly  Interest  Coupons  attached,  due  1st 
May  and  1st  November  in  each  year,  are  payable  both  as  to  principal  and 
interest,  in  sterling,  at  the  Bank  of  Montreal  in  London,  or  at  the  option 
of  the  holder  in  Montreal,  at  the  fixed  rate  of  exchange  of  ^r,  equal  to 
$4,868,  and  will  contain  provisions  for  the  registration  of  principal,  and,  if 
desired,  for  the  payment  of  interest  by  warrant  at  the  Bank  of  Montreal  in 

London.  ~ 

Trustee:    THE    ROYAL   TRUST   COMPANY,   MONTREAL. 
Registrar  in  London:    BANK  OF  MONTREAL. 


The  Debentures  are  secured  by  a  Trust  Deed,  executed  in  favour  of  the 
Trustee,  constituting  a  first  charge  upon  all  of  the  assets  of  the  Company, 
and  the  Trust  Deed  provides  for  the  payment  by  the  Company  to  the 
Trustee,  in  each  year,  as  from  ist  May,  1912,  of  a  Sinking  Fund  of  3  per 
cent.,  which  will  be  devoted  to  the  purchase  of  the  Debentures  in  the  open 
market  at  a  price  not  exceeding  105  per  cent,  and  accrued  interest,  or 
failing  this,  then  by  drawings  at   105  per  cent. 

The  Company  reserves  the  right  to  redeem  all  or  any  part  of  the  issue 
at  the  price  of  105  per  cent,  on  any  interest  date  on  or  after  the  ist 
May,  igi6.  This  will  also  be  the  price  of  redemption  in  the  event  of  the 
voluntary  liquidation    of    the  Company. 

A  public  offer  of  $400,000  of  the  above  7  per  cent.  Cumulative  Preferred 
Stock  was  recently  made   in   Canada,  and  was  largely   over-subscribed. 

Holders  have  the  right  from  the  ist  May,  1913,  up  to  and  including 
ist  May,  1915,  of  converting  such  Debentures  as  they  may  desire  into  the 
7  per  cent.  Cumulative  Preferred  Stock  on  the  basis  of  $105  of  Preferred 
Stock  for  every  $100  of  Debentures.  For  the  purpose  of  this  right  of  con- 
version, the  rate  of  Exchange  is  taken  at  $4,868  to  the  i,i,  any  balance 
to   be  paid  in  cash. 

Powers  have  been  taken  by  the  Company  to  create,  if  necessary,  addi- 
tional Preferred   Stock,   to  give   effect   to    this  right   of  conversion. 

The  Trust  Deed  provides  that  the  balance  of  the  authorised  issue  of 
Debentures  can  only  be  issued  up  to  50  per  cent,  of  the  appraised  value, 
to  the  satisfaction  of  the  Trustee,  of  new  fixed  assets  acquired  by  the 
Company    and    duly    mortgaged    to    the    Trustee. 

The  following  is  a  letter  from  Mr  Frank  Paul,  President,  giving  full 
particulars   of  the  Companv:—  Montreal,    May    3rd,    1911. 

Messrs  DOMINION  BOND  COMPANY,  LIMITED,  Montreal. 

Dear  Sirs,— Referring  to  y6ur  purchase  of  s  per  cent.  First  Convertible 
Debentures  of  this  Company,  I  beg  to  submit  you  the  following  informa- 
tion :  — 

The  Belding  Paul  and  Corticelli  Silk  Company,  Limited,  was  incor- 
porated in  April,  19 u,  under  the  Companies  Act  of  the  Dominion  of 
Canada,  for  the  purpose  of  acquiring  the  business  and  properties  of  the 
following  companies:  — 

Belding  Paul  and  Company,  Limited. 

The  Corticelli  Silk  Company,  Limited. 

The  Cascade  Narrow  Fabric  Company,   Limited. 

The  Company  has  now  acquired  the  entire  issued  capital  of  the  Corticelli 
Silk  Company,  Limited,  and  over  85  per  cent,  of  the  issued  share  capital  of 
ihe  Belding  Paul  Company,  Limited.  Th't  former  Company  holds  prac- 
tically the  entire  share  capital  of  the  Cascade  Narrow  Fabric  Company, 
Limited. 

It  is  intended,  as  soon  as  possible,  to  get  in  the  outstanding  shares  of 
these  Companies,  and  their  physical  properties  will  then  be  transferred  to 
the  Company  and  included  in  the  mortgage  securing  the  debentures  under 
the  Trust  Deed.  This  Is  now  being  done  in  the  case  of  the  Corticelli  Silk 
Company,  Limited. 

Tliese  Companies  have  no  bonded  or  mortgage  indebtedness  on  their 
properties  other  than  a  mortgage  of  $37,500  on  the  Toronto  Sales  Room  of 
the  Belding  Paul  Company.  This  mortgage  was  arranged  on  favourable 
:erms,  and  it  will  probably  be  considered  advisable  to  continue  it  for  the 
piesent, 

BUSINESSKS. 

The  Companies  taken  over  control  practically  the  entire  manufacture  in 
Canada   of  silk  threads,  braids,  and   ribbons. 

Belding  Paul  and  Company,  Limited.— The  Company  was  established  in 
1H7S.  and  lias  grown  from  a  very  small  concern  to  its  present  size.  Its 
factory,  situated  at  Montreal,  is  complete  and  modern  in  every  respect. 
The  Company  maintains  an  extensive  selling  organisation  with  branch 
warehouses  at  Toronto,  Winnipeg,  and   Vancouver. 

Corticelli  Silk  Company,  Limited.— While  this  Company  has  not  been 
established  so  long  as  the  Belding  Paul  and  Company,  Limited,  still  it 
has  been  operated  successfully  for  a  great  many  years.  Its  factory  is 
situated  at  St.  John's,  Quebec,  and  it  also  maintains  a  selling  organisa- 
tion with  branch  warehouses  and  offices  at  Toronto,  Winnipeg,  and  Van- 
couver. 

Cascade  Narrow  Fabric  Company,  Limited.— This  Company's  factory  is 
situated  at  Coaticook,  Quebec,  and  is  up-to-date  in  every  respect.  It  is 
controlled  by  the  Corticelli  Silk  Company,  Limited,  and  has  been  operated 
in    conjunction  with    their   business. 

OBJECTS    AND    ADVANTAGES. 

Both  Belding  Paul  and  Company,  Limited,  and  the  Corticelli  Silk  Com- 
pany, Limited,  as  stated  above,  maintain  extensive  selling  organisations 
and  have  duplicate  warehouses  and  offices  in  Montreal,  Toronto,  Winni- 
peg, and  Vancouver.  The  amalgamation  will  mean  the  centralisation  of 
the  selling  and  also  warehousing  capacity.  This  should  result  in  con- 
siderable economies,  and  at  the  same  time  permit  of  a  very  large  reduc- 
tion in  the  invcn'ories  and  open  accounts  now  being  carried.  The  output 
of  the  Companies  will  be  standardised,  thereby  effecting  increased  econo- 
mics in  manufacturing  msts.  The  severe  competition  which  existed  be- 
tween the  Companies  will  also  be  eliminated. 
ASSETS. 

The  real  estate,  buildings,  plant,  &c.,  being  the  fixed  assets  of  the  Com- 
panies, have  been  appraised  by  the  Canadian  American  Appraisal  Com- 
pany, during  the  month  of  March,  ipi  1,  and  the  valuation  of  such  ap- 
praisals is  $802. Soo.  In  addition  to  this  the  aggregate  surplus  of  current 
liquid  assets  amount  to  approximately  $712,000.  Nothing  is  included  in  this 
valuation  for  trade  marks  or  goodwill,  although  in  companies  of  this 
description,  which  have  been  in  existence  for  many  years,  these  assets  are 
of  very  considerable  value. 


EARNINGS. 

Messrs  Marwick,  Mitchell  and  Co.  have  invcstigaied  the  affairs  of  tht 
various  Companies  for  the  past  nine  years,  and  the  following  is  a  stake- 
meat  of  the  combined  Gross  Sales  and  Net  Pro&ts  for  the  past  Ave  years:  — 


Gross  sales 

Net  profits — 
Belding,  Paul  and  Co. . . 

Coniceili  Silk  Co 

Cascade  N.  Fabric  Co.. 


Total . 


1906. 


J  907. 


1,251,976     1,420,15s 


1908. 


60,361 

55,405 

7.740 


123,506 


90,54« 
3i.8'9 
c,84t} 


131.213 


9 

.»«4.44» 

30.655 
1.536* 
4,106 


36.397 


1909. 


9 

I,27Tf002 

38,520 

24,581 

1,610 


9 
[,326,116 

64,819 
36.094 


64,711  \    106,865 


♦The  trade  depression  of  1907-8  affected  the  Corticelli  Silk  Company, 
Limited,  more  particularly,  as  it  necessitated  a  change  of  policy,  aad  the 
disposal   of  certain  stocks  at  a  sacrifice. 

ESTIMATED    EARNINGS. 
I   consider    that   the   new  Company    will    effect    economies    of,    at   least, 
$60,000    over    and    above    the    average    earnings    as    determined     by    the 
Auditors,   and  I  would   give  the  following   estimate  of   future    earnings:  — 

Net  Earnings  $180,000 

Less  Debenture  Interest 37>5do 

Surplus      $143,500 

In  conclusion,  I  wish  to  stale  that  I  have  every  confidenc^^tne  future 
of  the  Company,  and  feel  quite  sanguine  that  my  estimates  will  be  fully 
realised. 

Yours   very   truly, 

(Signed)        FRANK  PAUL,  President, 
CERTIFICATE    OF     MESSRS    MARWICK.    MITCHELL    AND    COM- 
PANY. OF   MONTREAL. 

Dated  April  8th,   1911. 
Messrs.  Dominioi  Bond  Company,   Limited,  Montreal. 

Dear  Sirs, — We  have  made  an  examination  of  the  accounts  of  Beldinf 
Paul  and  Company,  Limited,  Silk  Manufacturers,  Montreal,  Corticelli  Silk 
Company,  Limited,  Silk  Manufacturers,  St  John's,  Quebec,  and  Cascade 
Narrow  Fabric  Company,  Braid  Manufacturers,  Coaticook,  Quebec,  for  a 
period  of  nine  years  ended  May  31,  1910,  and  we  hereby  certify  that  after 
making  full  provision  for  depreciation,  repairs,  renewals,  and  bad  debts, 
but  before  allowing  for  interest  charges  and  the  operations  of  the  branch 
(since  closed)  of  the  Corticelli  Silk  Company,  Limited,  in  London,  England, 
the  combined  net  annual  earnings  during  these  nine  years  averaged  as 
follows  :— 

Belding  Paul  and    Company,    Limited,    average 

9   years  to   May   31,    1910  $67,122.33 

Corticelli     Silk     Company,     l,tmited,     average    9 

years  to   May  31,    1910  47,062.13 

Cascade    Narrow    Fabric    Company,    average     9 

years  to  May  31,  191G     31877.23 


Total    average    Annual    Profits $120,061.69 

During  the  latter  part  of  the  period  examined,  the  annuaTTarnTngs  were 
less  than  the  average  named,  but  the  proposed  consolidation  of  the  opera- 
tions of  these  Companies  would  effect  a  considerable  saving  through  dis- 
continuance of  the  present  duplicate  branches  and  agencies.  The  business 
of  these  Companies  is  well  established,  and  with  the  improved  organisa- 
tion indicated,  a  very  substantial  increase  in  the  net  profits  as  compared 
with   the  before-mentioned   average   may   reasonably   be  expected. 

Yours   truly, 
(Signed)    MARWICK.   MITCHELL  AND  COMPANY. 


If  an  allotment  is  not  made  to  any  Applicant  the  deposit  will  be  re- 
turned in  full  through  the  post  by  Cheque,  at  the  Applicant's  risk,  and  if 
an  allotment  is  made  of  less  than  the  amount  applied  for,  the  balance  of 
the  application  money  will  be  appropriated  towards  the  sum  due  on  allot- 
ment. 

Application  will  be  made  to  the  London  Stock  Exchange  for  a  special 
settlement  in  the  Scrip  and  an  official  quotation  of  the  Debentures  now 
offered. 

A  brokerage  of  one-quarter  per  cent,  will  be  paid  on  allotments  made  in 
respect  of  applications  bearing  Brokers'  and  other  authorised  Agents' 
stamps. 

The  Deed  of  Trust  and  all  legal  matters  relating  to  this  issue  have  been 
passed  upon  by  Mr  James  Bicknell,  K.C.,  of  the  firm  of  Messrs  BickncU, 
Bain.  Strathy,  and  MacKelcan,  of  Toronto:  and  Messrs  Surtees,  Phillpott^ 
and  Co.,  6  St  Helen's  place,  London,   E.G. 

The  original  of  Mr  Paul's  letter,  and  a  draft  of  the  Trust  Deed,  and 
full  reports  by  Messrs  Marwick,  Mitchell  and  Co.,  and  the  Canadian 
American  Appraisal  Company,  Limited,  may  be  inspected  during  usual 
business  hours,  prior  to  the  closing  of  the  list,  at  the  offices  of  the 
Solicitors. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  the 
Bankers,   Brokers  and  Solicitors. 


On  default  in  payment  of  any  instalment,  the  allotment  will  be  subject  to 
cancellation  and  the  amount  previously  paid  liable  to  forfeiture.  Interest 
at  the  rate  of  6  per  cent.per  annum  will  be  charged  on  all  payments  in  arrear. 

Upon  the  payment  of  the  instalment  due  on  allotment.  Scrip  Certificates 
to  bearer  wilt  be  issued  in  exchange  for  the  Allotment  Letters,  and  these, 
when  fully  paid,  will  be  exchanged  as  soon  as  possible  thereafter  for 
Definitive  Debentures. 

Interest  at  the  rate  of  5  per  cent,  per  annum  from  the  due  dates  of  the 
various  instalments  to  the  31st  October,  1911,  will  be  provided  for  by 
Coupons  annexed  to  the  Scrip  Certificates,  and  the  Debentures  now  offered 
will  have  annexed  thereto  the  Coupon  for  the  full  half-year's  interest,  due 
on  the  1st  May,  1912. 
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Montreal,   Toronto,   Winnipeg,   and   Vancouver. 
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W.  M.  DOULL,  President  West  Kootenay  Light  and  Power  Co.,  Limited; 

Director    Halifax   Electric  Tramway   Co.,    Limited. 
G.  P.  GRANT,  President  Dominion  Bond  Co.,  Limited;  Director  Dominion 

Canners    Co.,    Limited. 
A.  HAIG  SIMS,  Director  Richelieu  and  Ontario  Navigation  Co.;   Director 

Montreal    Trust  Company 
EDGAR  F.   CROOKS.   Messrs  Bdding    Brothers.    Northampton.    Mass. 
BANKERS.~Ba"^    of   Montreal    and    Royal   Bank  of  Canada. 
BANKERS    FOR  THE    ISSUE. 
London    and   South-Westrrn   Bank,    Limited,   Fenchurch    street,   E.C.,   and 

Branches. 
The  Royal  Bank  of  Scotland,  3   Bishopsgatc,    E.C.  ;    Edinburgh.  Glasgow 
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BROKERS. — Plater  and  Beauclerk.   27  Austin   Friars,   E.C  ;   Byng,  Foley 

and  Co.,  4   Tokenhousc   Buildings,    E.C. 
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Early  application  is  deiiraVile.  as  the  Directors  contemplate  an  advance  on  the  ProspectuB  price  tor  (at  least)  the  Isat  50,000  ah»re«  of  thil  iMne. 


Seven  Per  Cent.  Shares  in  Boots  Pure  Drug  Company  Ltd.,    ^  ^^ 

FOUNDERS  OF  THE  BUSINESSES  SO  WELL  KNOWN  AS  J^2^  CASH  CHEMISTS. 

A  copy  of  this  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

BOOTS  PURE  DRUG  COMPANY  LIMITED 

(INCOEPORATED  1888). 

i  CHEZMxs'rs,     xxRfjGoisrrs,     srrA.'X'xovfEiRS,     &c. 


Issue  Of  250,000  £1  SEVEN  PER  CENT."C"  PREFERRED  ORDINARY  SHARES,  of  which  50,000 

HAVE    BEEN    ALREADY    ALLOHED 

(Being  part  of  a  like  series  of  400,000  Shares,  the  balance  of  which  will  be  iasned  from  time  to  time  as  required  by  the  expansion  of  the  business). 


PRICE.— Subscriptions  at  24s  6a  per  share  are  invited  for  200,000  "  C  "  Pre-     ' 
ferred  Ordinary  Shares,  payable  in  full  on  application.    The  43  6d  per  share 
premium  will  be  carried  to  the  General  Reserve  Fund. 

At  24s  6d  each  the  Shares  will  return  about  5|  per  cent,  to  the  Investor. 

RIGHTS  OF  "C"  PREFERRED  ORDINARY  SHAREHOLDERS.— The 
Shares  now  offered  confer  the  right  to  a  fixed  dividend  at  the  rate  of  seven  per 
cent,  per  annum  (non-cumulative),  and  are  preferential  to  the  Ordinary  Shares 
both  as  to  dividend  and  capital,  but  confer  no  further  right  to  participate  in 
profits  or  surplus  assets. 

PROFITS.— The  Auditors'  Certificate  (see  below)  shows  that  after  providing 
for  ample  depreciation  the  profit  for  the  year  ending  3l8t  March,  1911,  is 
£84,654,  which,  after  paying  dividends  on  all  existing  Preference  and  Preferred 
Ordinary  Shares,  leaves  £50,904  from  which  to  pay  the  dividends  payable  on 
this  issue,  which  only  amount  to  £17,500,  and  the  average  profit  for  the  last 
three  years  has  been  £77,102,  from  which,  after  deducting  prior  dividends, 
leaves  £43,352  out  of  which  to  pay  the  £17,500  required  for  the  dividends  on  this 
issue.  This  is  without  taking  into  account  additional  profits  which  will  arise 
from  the  use  of  additional  capital.  The  profits  of  the  Company  have  shown  a 
progressive  advance  every  year  for  the  past  ten  years. 

QUARTERLY  DIVIDENDS.— It  is  intended  to  pay  dividends  on  the  present 
issue  quarterly,  the  first  dividend  being  payable  on  the  30th  September,  1911. 
Dividends  will  run  from  date  of  allotment. 

DIRECTORS. 

SIR  JESSE  BOOT,    Station  street,  Nottingham,  Chairman  and  Managing 
Director. 

JOHN  GIBBS,  Campbell  House,  Bromley,  Kent. 

ALBERT  THOMPSON,  Station  street,  Nottingham. 

DR.  W.  J.  BOWIS,  Station  street,  Nottingham. 

BANKERS. 

National  Provincial  Bank  of  England,  Limited, 

London,  Nottingham,  Birmingham,  Manchester,  Liverpool,  &c. 

SOLICITORS. 

Wells  &  Hind,  Fletcher  Gate,  Nottingham. 

AUDITORS. 

Sharp,  Parsons  &  Co.,  Chartered  Accountants,  Birmingham  and  Iiondon. 

REGISTERED  OFFICES. 

Station  street.  Nottiu  'liam. 

CITY  OFFICE. 

29  Farringdon  road,  London,  E.C. 

PROSPECTUS 

HISTORY  OF  THE  COMPANY.— Boots  Pure'  Drug  Company,  Limited,  has 
attained  its  present  proportions  after  a  growth  of  over  30  years,  under  the 
control  of  the  present  Managing  Director,  by  whom  the  business  was  carried 
on  as  a  private  concern  up  to  1883,  when  it  was  incorporated  as  a  private 
limited  company.  In  1888  it  was  reconstructed  to  allow  a  proportion  of  the 
shares  being  allotteti  to  the  Directors  and  their  friends,  but  without  any  public 
issue.  The  profitable  nature  of  the  business  will  ai>pear  from  the  Auditors' 
Certificate.  Starting  originally  with  one  retail  Shop,  many  others  were  added, 
and  side  by  side  with  this  retail  trade  grew  a  large  manufacturing  and  import 
business  in  drugs  and  other  articles.  Mainly  with  a  view  of  leaving  the 
Company  free  to  develop  the  manufacturing  and  import  branch,  in  1892  it  was 
decided  to  form  the  then  existing  retail  portion  of  the  business  into  the  new 
public  company  which  is  now  so  well  known  as  Boots  Cash  Chemists  (Eastern) 
Limited.  Since  that  time  three  other  associated  companies  have  been  formed, 
viz.:  Boots  Cash  Chemists  (Western)  Limited,  Boots  Cash  Chemists  (Lan- 
cashire) Limited,  and  Boots  Cash  Chemists  (Southern)  Limited.  Some  idea  of 
the  business  done  by  the  associated  companies  may  be  derived  from  the  fact 
that  they  have  a  staff  of  over  550  fully  qualified  Chemists,  and  the  popularity  of 
the  companies  with  the  investing  public  may  be  seen  when  it  is  stated  that  the 
number  of  sharebo  ders  in  all  the  companies  aggregates  over  20,000.  AH  the 
associated  companies  purchase  their  supplies  from  the  parent  Company  under 
mutually  satisfactory  arrangements.  Boots  Pure  Drug  Company,  Limited,  has 
thus  a  unique  and  ever  widening  field  of  operation.  For  business  reasons  it 
might  be  inadvisable  to  give  a  detailed  balance  sheet  of  the  Company,  but  a 
summary  thereof  is  appended. 

LARGE  INCREASES  IN  BUSINESS  AND  VALUABLE  ASSETS —The 
great  progress  of  the  business  continues  to  demand  constant  additions  to  the 
Office,  Warehouse,  and  Manufacturing  premises.  The  summarised  Balance 
Sheet  appended  shows  that  apart  from  goodwill,  and  after  allowing  for  depre- 
ciation, the  property  and  assets  of  the  Company  approach  a  value  of  one  million 
sterling  (£1,000,000).  Exclusive  of  goodwill,  but  including  at  par  value  the 
shares  held  in  the  Associated  Companies,  the  assets  show  an  excess  of  £778,423 
over  all  liabilities  otherthan  share  capital  as  on  the  31st  March,  1911.  During 
the  four  ye.irs  ending  at  that  date  the  assets  in  the  Balance  Sheet,  exclusive  of 
goodwill,  show  an  increase  of  over  £300,000.  Of  this  large  amount  the  most 
substantial  item  is  accounted  for  by  purchases  of  freehold  properties  (about 
£150,000).  but  among  other  items  it  also  includes  the  acquisition  of  the  assets  of 
a  valuable  group  of  businesses  in  the  Edinburgh  district  and  Northumberland, 
formerly  owned  by  Inmans  Limited,  and  bought  by  this  Company  in  the  Spring 
of  1*^10. 

SUMMARY  OP  ASSETS  AND  LIABILITIES.— (Summarised  from  Balance 
Sheet,  dated  31st  March,  1911,  as  certified  by  the  Auditors,  Messrs  Sharp, 
Parsons  dt  Co.) 

Capital  and  Liabilities. 
Authorised  Capital  £1,000,000.  £  s    d 

Paid-up  Capital        575,098    0    0 

Sundry  Creditors  (including  Current  Accounts) 241,259    0  10 

Branch  Managers'  Fund 5,975  12    8 

Depreciation  Fund ' '         78^589  11    0 

Reserve  and  Contingency  Funds  ..         ..        £121,672  17    i 

Balance  of  Undivided  Profits 78,064  11    8 

'■ ~      199.737    8    9 


RESERVES,  UNDIVIDED  PROFITS,  AND  DEPRECIATION  FUNDS.— 
It  will  be  seen  that  these  funds  amount  to  more  than  a  quarter  ol  a  million 
(£250,000),  and,  together,  form  a  strong  item  in  the  Balance  Sheet. 

AUDITORS'  CERTIFICATE.— To  the  Directors  of  Boots  Pure  Drug  Co.  Ltd. 

We  hereby  certify  that  we  have  audited  the  Books  and  Acconnts  of  your 
Company  for  the  past  23  years. 

The  Annual  Profits  for  the  past  three  years  have  been  as  follows :  — 
For  the  year  ending  31st  March,  1909        . .        £71,696 

1910  £74,956 

1911  £84,654 
(or  an  average  annual  profit  of  £77,102). 

These  profits  are  after  charging  all  working  and  business  exjpenses,  including 
interest,  maintenance  and  repairs,  and  after  providing  liberally  for  depreoia- 
tion,  but  are  before  providing  for  Directors'  Fees  and  remuneration  to  the 
Managing  Director. 
Birmingham,  SHARP,  PARSONS  &  CO., 

17th  June,  1911.  Chartered  Accountants. 

CONTRACTS.- Numerous  contracts  have  been  entered  into  in  the  ordinaiy 
course  of  business,  including  the  leasing  and  purchasing  of  premises  in  which 
to  carry  on  the  business  of  the  Company,  and  the  guaranteeing  of  certain 
dividends  of  the  Associated  Companies,  but  it  is  believed  that  no  material 
contract  in  the  sense  of  Sec.  81  of  the  Companies  Consolidation  Act,  1908,  has 
been  entered  into  within  the  period  named  in  the  said  Act.  The  following 
contract  is  specified  in  case  it  should  be  held  to  be  material  for  the  purpose  of 
this  prospectus:  A  contract,  dated  Ist  June,  1910,  between  William  Ininan 
and  Boots  Pure  Drug  Company,  Limited,  for  the  purchase  of  certain  premises 
and  businesses. 

A  copy  of  this  contract,  and  also  a  copy  of  the  Memorandum  and  Articles  of 
Association,  may  Ije  seen  by  intending  subscribers  at  the  Registered  Offices  of 
the  Company  at  any  time  between  11  a.m.  and  1  p.m.  on  any  day  Ijefore  the 
list  of  subscribers  is  clrsed. 

PREVIOUS  ISSUES.-In  November,  1888,  100  "A"  Preference  Shares  of 
£100  each  and  310  Ordinary  Shares  of  £100  each  were  allotted,  including  200 
'.   Ordinary  Shares  to  the  vendors  for  the  business  and  assets  under  an  agree- 
ment.   During  1895, 1896  and  1897,250  "B"  Preference  Shares  of  £100  each, 
and  15  Ordinary  Shares  of  £100  each,  were  allotted  and  fully  paid  up.    110 
Ordinary  Shares  of  £100  each  were  allotted  and  fully  |)aid  up  in  1905  and  1907. 
I   The  first  public  issue  in  tliis  Company  was  in  Dccemtier.  1900,  when  100,000  £1 
\    Six  per  Cent.  Cumulative  Preference  Shares  were  offered  and  all  allotted  and 
fully  paid  up.    In  June.  1902. 120,000  £1  Preferred  Ordinary  Shares,  now  known 
as  "  A  "  Preferred  Ordinary  Shares,  were  offered  and  snbaeqnentlv  all  allotted 
and  fully  paid  up.    In  September,  1905,  100,000  £1  "B"  Preferred  Ordinary 
Shares  were  offered  and  subsequently  all  allotted  and  fully  paid  up,  and  in  1907, 
145,000  £1  "  B  •' Preferred  Ordinary  Shares  were  offered  and  sul)»equintly  all 
allotted  and  fully  paid  up.     160  Ordinary  Shares  of  £100  each  were  alloited  and 
fully  paid  up  during  1909,  1910  and  1911.    During  1911  50,000  £1  "  C  "  Preferred 
Ordinary  Shares  have  been  allotted. 
Shareholders  of  the  present  issue  are  only  entitled  to  attend  and  vote  at 
'   meetings  of  the  Company  in  case  their  dividends  are  unpaid.      In   vting, 
holders  of  these  shares  have  one  vote  for  each  100  shares  held,  as  the  Ordinary 
Shares  are  £100  shares,  holders  thereof  having  also  only  one  vote  for  each  £100. 
Prospectuses  may  be  obtained  from  the  Company's  Bankers,  at  the  Branch 
Shops  of  Boots  Cash  Chemists,  or  at  the  Offices  of  the  Company,  Station  street. 
Nottingham.  ' 

The  Directors  retain  the  right  of  declining  to  allot,  or  of  allotting  a  smaller 
number  of  shares  than  appli^  for,  to  any  applicant. 
Dated  26th  June,  1911. 


This  Form  most  be  sent  entire  to  the  National  Prorincial  Bank  of  England 
Limited,  Nottingham,  or  any  of  the  Branches  of  that  Bank,  or  to  the  OfHce  of 

the  Company,  Station  Street,  Nottingham. 

FORM  OF  APPLICATION  FOR  SHARES. 

BOOTS  PURE  DRUG  COMPANY  Limited. 

To  the  Directors  of  BOOTS  PURE  DRUG  COMPANV  LIMITED. 
Having  paid  to  the  Company's  Bankers  (at  the  OfBcss  of  the  Company)  the 

sum  of  £ being  payment  in  full  for 

£1  Seven  per  Cent.  "C"  Preferred  Ordinary  Shares  in  the  above-named 
Cmpany  at24/6  each  (including  premium  of  4/6)  (issued  under  prospectus  dated 
26th  June,  1911),  I  hereby  request  you  to  allot  me  such  shares,  and  I  agree  to 
accept  the  same  or  any  less  number  that  may  be  allotted  to  me,  upon  the  terms 
and  conditions  of  the  Memorandum  and  Articles  of  Association  of  the  Company. 


£1,100,659  13    3 


Name  in  full  . 


Propf.rty  and  A'sets.  "* 

Freehold  and  other  Properties,  Fittings,  Working  Plant,  and 

Stock-in-Trttde 

Investments  in  Associated  Companies  . .  W        W 

Sundry  Debtors,  Cuirent  Accounts  of  Associated  Companies, 

and  Cash  in  Hand  


Mr.  Mrs.  or  Miss. 


£ 
819,762 
76,753 


0 


Occupation  . 


159,055  11  0 

1,055,570  14  2 

45,088  19  1 

£1,100,659  13  3 


Address. 


I.R. 


Pria'ed  by  the  St.  Clements  Press,  Limited,  Porttigal  Street,  Kingsway,  London,  W.C,  tor  the  Proprietors  of  The  Investors' 

bv  Clement  Wilson,  Norfolk  House,  Norfolk  Street,    Strand.  WC— July  i,  1911 


Review,  and  Published 
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THE 


YOKOHAMA  SPECIE   BANK, 

(Registered  in  Japan. J 


LIMITED. 


ESTABLISHED     1 880. 


Authorised  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  16,850,000 


Antung-Hsien. 

Bombay. 
3hangcbun. 
Dairen  (Dalny). 
Fengtien  (Mukden) 


Head  Office:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Shanghai. 
Tiebhng. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  TelegrapWc  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7.  BISHOPSGATE,  E.C. 

K.   TATSUMI.  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


I 


Invested    Funds  £77,000,000. 


CLAIMS   PAID  £90,000,000, 

ISAr^IC      OF     M^BI^yir       Z £:  A  Hi  A N^  J>. 

{IncorporatCii  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

<Pour  per  Cent.  Guaranteed  Stock         ]Ci»<X>o,ooo 

7S,ooo  Preference  Shares   of   £6    13s.   4d.    issued   to    New    Zealand 

Government Soo,ooc 

xso.ooo    Ordinary    Shares   at    £6    13s.    4^.    (jCitOoo,ooo). 

•Called  up£3  6s.  8d.  per  share 500,000 

'Uncalled,  £3  6s  Sd.  per  share 300,000 

Reserve  Fund  and  Undivided  Profits  , .         ., 1034,405 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  alt  its  Offices  in    New  Zealand,    Australia  and   Fiji.    Re- 
-<iuttance8  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  I^ndon  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  with 

Deposits  received  for  One,  Two  or  Three  Year,  at  34  per  cent. 

Other  rates  on  application. 

On  current   accounts   interest    is  allowed  at  2  per  cent,  per  annum  on  tfaa 
minitnum  monthly  balances,  provided  they  do  not  fall  below  :f  200. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Incorporated  by  Royal  Charter,  1840. 


Established  1836. 

PAID-UP  CAPITAL £1,000,000. 

RESERVE  FU.ND         £545.ooo. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON.  E.C. 
Secretary,  A.  G.  WALLIS.         Manager,  W.  S.  GOLDBY. 


Drafts,  Letters  of  Credit. 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  thronghou 
Canada  and  the  Ignited  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

ROYAL   BANK   OF   SCOTLAND. 


Incorporated  by  Royal  Charter, 

CAPITAL  PAID  UP 
RfiST  •..        .••        •••        ••• 

Head 


£2,000,000 

£1,013,565 

Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager, 

London    Office  :     3,    BISHOPSGATE.    E.C. 

William  Wallace,  Manager- 

159  Branch  Oflloss  throufhout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Forei(Eil 
Bills,  Cheques,  and  other  documents  coUected.     Depocats 
received  At  iQte(«at  repa)able  at  call. 


Correspondents. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


EBTABI.ISHBD    IN    1836. 


CAPITAL  £14,000,000  IN   700,000  SHARES  OF   £20  EACH. 
CALLED-UP  CAPITAL      -      £3,500,000.         |  RESERVE   FUND 

HEAD    OFFICE:     41,    LOTHBURY,    E.G. 
LOMBARD    STREET    OFFICE: 


LOTHBURY, 

21 ,    Lombard   Street, 

WEST    END    OFFICE:     1,    ST.    JAMES'S    SQUARE,    8.W. 
FOREIGN    BRANCH:     82,    CORNHILL,    E.C. 


£4,050,000 


E.C. 


CURRENT  ACCOUNTS  are  opened  on  the  usual  terms.    Facilities  are  given  Customers  at  any  Branch  for  the  transfer  of  moner  to  or  from  any  other  Branch 
DEPOSIT    ACCOUNTS.— Sums  of  £:o  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  i» 

accordance  witii  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  ever    description  of  Banking  business  transacted. 


CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  puu  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCU  MENTARY  CRE  DITS  are  established,  and  every  facility  given  for  the  handling  of  Documents  to  or  from  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STiLM^r>iLRI>   BANK 
OF  SOUTH    AFRICA,  i-Tr*. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency ;    55,   WALL    STREET. 

OVER     170     BRANCHES     IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E,  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


BOARD  OF   DIRECTORS. 


£6,194.100 
£1.548,525 
£1.920,000 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.O.,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prorince. 
Natal.  Orange  l-'ree  State,  Transvaal.  Rhodesia.  Nyasaland.  British  East  Africa.  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  maybe  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEr.RAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK-S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  w.^rld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etiected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  Officers  cf  the  Bank  are  brund  iwl to  disclose  the  transactions  0/ any  ej  its  ntstoiners. 

U'lLT.IAM  SMART.  London  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,817,660. 

Reserve  Fund  £1.872,695. 

Reserve  Liability  of  Proprietors    ..  £2,817,660. 

Head  OfHce:    SYDNEY,   NEIJIT    SOUTH    WALES. 

London  Directors, 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairtitan. 

F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum,  Assistant  Managtr. 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  159  Branches  and  Agencies  in  New  South  Wales,  47  in  Queensland, 

37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand, 

3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 

on  whom  the  London  Olhce grants  Urcular  Letters  of  Creditand  Circular  Notes. 

The  London   Office   also  issues   Drafts  on   demand  on  its  Head  Office  and 

Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 

Tasmania.     Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collects  Bills  of 

txchange.    Receivt^s  Deposits  for  Fi.\ed  Periods  on  terms  which  may  be  known 

on  application  ;  and  conducts  every  citscription  of  Australasian  Banking  business 

London  OHice:  64,   OLD    BROAD    STREET.  E.C. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Hen.«3.  OAlce— 38,  X^oj:nba.pd  S*iz-eeA,  e:.C. 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 530,43710    0 

Further  Liability  ot  Proprietors     ..        ..  539,43710    0 

Reserve  Fund 2co,ooo    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies   of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Aijents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
Ausu^*"^'^  and  E.XCHANGE  Business  of  every  description  transacted  with 

J.  PATERSON,  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Offic*— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paid  up         648,162     10    O 

Uncalled,  Including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         .,  104,951        4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon- 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  ixriods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of   every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Ihcorporatbo  i860. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £'1.330,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the   Bank's   Branches  throughout   the  Australian 
btates  and  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTAN'CES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 
DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  a*ceriained 

on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £2S',000    «    0  I  Paid-up  Capital     . .  £200,000    0    0 

{25,000  Shares  01  £iu  each)  (jo. 000  Shares  of  ^10  each) 

Reserve  Fund  . .     . .  £S2S,000    0    0  I  Reserved  Fronts    . .    £32,403    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,    Remittances  cabled,   Bills  negotiated   or  collected.    Deposits 

received  for  fixed   periods  at  rates  to  be  ascertained   on  application,  and  alV 

banking  and  exchange  business  connected  with  Western  Australia  conducted 

hrough  the  London  Agents  The  Bank  of  Adelaide.  II ,  Leadenball  Street,  E.C. 

THE      BANK     OF     ADELAIDE 

{Established  1S65.} 

C-»Plla' £500,000- 

Reserve  Fund  £430,000 

Reserve  LiabiUty  of  Proprietors £625,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  lor  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  AR.NOLD.  Manager 


NOTICES. 


i?jhe:    srcocK    E:xcHA.MroE:. 

NOTICE. 
."(•EM^P^RS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
AUVtKllSE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communicauons  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Slock  Exchange 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  woids  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Sh.ire  Brokers  may 
Ue  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to  EDWARD    S.\TTERTH  WAITE, 

r-  ...      T,  ^,       Secretary  to  the  Committee  of  the  Stock  Exchange. 

Comioittes  Room.  The  Stock  Exchange,  London. 


CENTURY 


INSURANCE 
COMPANY     LIMITED. 

I-ir'E      iBOlM  XJ  S  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines^ 

Fire,  Burglary  and  Domestic  Servants'  Insurances. 

Head  Office:     18,  Charlotte   Square,    EDINBURGH. 


Che  Investors'  Reoku) 


Edited  by  A.  J.  Wilson  and  Son. 


Val.  XXVIII.— No.  70s.         SATURDAY,  JULY  8,  191 1. 

>6«  8aria>. 


("«;r.p.V.')  Price  6d. 


Passing  Events. 


There  seems  little  reason  why  international  jealousies 
should  be  aroused  because  of  the  latest  German  action 
in  Morocco.  The  excuse  for  the  German  move  was 
flimsy  enough,  and  no  one  believed  that  any  German 
subject  or  "  protege  "  was  in  real  danger,  but  if 
Morocco  is  to  be  parcelled  out,  Germany  is  not  going 
to  be  out  of  the  deal.  It  has  a  rapidly  growing  fleet,  and 
will  seize  any  and  every  opportunity  to  extend  her  in- 
fluence, whether  in  the  Mediterranean  or  elsewhere. 
Spain  is  clearly  jealous  of  what  it  considers  French  en- 
croachment, and  the  story  goes  that  representatives 
of  an  important  capitalist  German  group  have  begun 
serious  conversations  with  Spanish  political  personali- 
ties, with  regard  to  a  great  loan  which  German  banks 
would  grant  to  Spain  in  the  autumn,  if  Spain  would 
thoroughly  agree  with  Berlin  views  on  the  Morocco 
question,  and  claim  a  new  International  Conference  at 
a  time  considered  propitious  by  Berlin,  at  which  the 
subject  of  Morocco  and  the  question  of  Egypt  would 
be  regulated.  Mr.  Asquith's  statement  in  the  House 
of  Commons  on  Thursday  was  clear  evidence  that  de- 
velopments of  a  hitherto  unexpected  and  quite  possibly 
startling  character  may  be  expected,  and  all  the  Powers 
seem  to  be  afflicted  with  the  policy  of  grab. 


What  may  be  called  the  "official"  shipping  strike 
came  to  an  end  on  Monday  last,  and  once  again  Mr. 
G.  R.  Askwith,  of  the  Board  of  Trade,  scores  a  strik- 
ing success.  The  first  attempt  at  conciliation  at  Hull, 
where  the  position  had  been  extremely  serious,  proved. 
a  failure,  but  the  week-end  cooled  tempers  on  both 
sides,  and  as  the  result  of  a  fresh  conference  between 
representatives  of  the  shipowners  and  the  men  terms 
were  arranged  and  the  men  returned  to  work.  A 
peaceful  settlement  was  also  fixed  up  at  Liverpool, 
and  the  dockers  at  Grimsby  and  Belfast  also  made 
terms,  but  unhappily  this  did  not  mean  the  finish  of  all 
the  trouble.  Four  thousand  carters  at  Manchester 
came  out  and  joined  the  dock  labourers  there  who  are 
on  strike,  and  practically  held  up  the  City.  Both 
police  and  military  have  been  employed  to  quell  the 
rioting.  The  position  is  unquestionably  grave,  and 
again  Mr.  Askwith  has  been  called  in.  On  the  Conti- 
nent things  are  quite  as  bad,  if  not  worse,  and  these 
violent  outbursts,  which  grow  in  frequency  and  serious- 
ness, clearly  require  some  drastic  remedy. 


The  preliminary  figures  of  the  English  Sewing  Cotton 
Company  show  a  decrease  of  ;£'io7,8i6  to  ;^238,544  in 
the  nett  profits  for  the  year  ended  March  31.  A  larger 
balance  of  ;^92,ooo  was  brought  forward,  giving 
;^330,S44  or  ^^71,456  less  to  be  dealt  with,  but  the  divi- 
dend is  maintained  at  the  10  per  cent,  to  which  it  was 
■raised  last  year.  Appropriations  to  general  reserve 
and  the  equalisation  of  dividend  funds,  however,  arc 
both  cut  down  by  ;^25,ooo  to  ;£'5o,ooo  and  ;^25,ooo 
respectively,  and  nothing  is  put  to  the  contingency  fund 
on  stocks  against  ^25,000  last  year,  while  the  pension 
fund  is  reduced  from  ;^io,ooo  to  ^^5,000,  leaving 
;^8,544  more  at  ;^ioo,344  to  be  carried  forward.  Along 
with  the  English  company's  statements  comes  the  pre- 
liminary figures  of  its  subsidiary  the  American  Thread 
'Company.  This  shows  that  after  putting  ;^4,8oo  less 
at  ;£^  1 09, 347  to  depreciation  account,  the  nett  profits 
Ifor  the  year  were  ;^i09,833  smaller  at  ;;^24o,667.     In- 


cluding ;^i 54,754  brought  forward,  the  surplus  was 
;^39,267  down  at  ;£^395,42i,  and  the  dividend  on  the 
common  stock  is  consequently  reduced  from  15  per  cent, 
to  10.  ITien  ;^62,ooo,  or  the  same  as  a  year  ago,  is  put 
to  reserve  and  ;^'i7i,286  or  ;^i6,532  more  is  carried 
forward. 


The  British  North  Borneo  Company  did  not  do  quite 
so  well  in  Borneo  in  1 910  as  in  the  previous  year,  partly 
because  ;^'i7,ooo  less  at  ;^6o,ooo  was  received  from 
concessions  and  partly  because  sales  of  land  dropf)ed 
by  £g,i  19  to  ;^i6,792.  Excise,  farms  and  licences  also 
brought  in  a  smaller  revenue,  and  although  Customs' 
and  railway  earnings  both  improved  as  the  result  of  the 
development  of  the  country,  the  income  showed  a  de- 
crease of  ;£^i5,038  at  ^£221,28^.  Receipts  in  London 
from  interest,  profit  on  issue  and  underwriting  of 
shares,  &c.,  however,  rose  by  ;^.i9,409  to  ;^26,275, 
making  the  income  from  all  sources  ;^4,37i  better  at 
;^^247,559.  Expenses  in  Borneo  rose  by  ^£^'6,986,  and 
the  expenditure  in  London,  after  deducting  ;^"i5,205  for 
proportion  of  salaries,  subsidy  to  steamers,  &c.,  charged 
to  capital,  were  £2,o~,j  heavier,  so  that  the  nett  sur- 
plus showed  a  decrease  of  ;^'4,672  at  jQi/[2,6i^2.  The 
company's  debentures  and  bonds  having  been  paid  off 
the  charge  for  interest  was  reduced  by  _;^io,6i2,  but 
;^5,ooo  had  to  be  provided  for  premium  on  1907  bonds, 
and  extra  amounts  were  written  off  for  depreciation, 
bad  debts,  loss  on  exchange,  &c.  Adding  £f),i^7(i  more 
at  ;^i22,375  brought  forward  and  deducting  ;^5o,c)oo 
put  to  contingencies  reserve,  or  the  same  as  last  time, 
the  directors  had  ;^i84,465,  or  an  increase  of  ;^5,9i5, 
at  their  disposal,  and  out  of  this  they  are  easily  able  to 
repeat  the  dividend  of  5  per  cent.,  although  there  is 
;^246,ooo  of  new  capital  ranking  for  distribution.  Addi- 
tions to  land  and  property  account  is  ;^29,7ii  up  at 
;^i,552,i99,  and  advances  to  rubber  companies 
under  guarantee  of  dividends  during  the  unproductive 
j>eriod  of  six  years  were  increased  by  ;£^38,858  to 
;^66,650,  but  this  last  is  an  asset  which  should  be  quite 
good,  as  the  companies  have  to  repay  the  amounts  as 
soon  as  profits  permit.  Debtors  for  land  sales  owe 
;^43,500  or  ;^27,500  more,  and  altogether  the  item  of 
advances,  bills  recci^•able,  &c.,  is  ;^^7i,28i  higher  at 
;^i66,3oo.  The  repayment  of  ;^397,5oo  debentures  and 
the  elimination  of  the  fund  of  ^"'14,875  for  premiums  on 
bonds  have  naturally  had  an  effect  on  the  liquid  re- 
sources of  the  company,  and  in  spite  of  the  increase  in 
capital  investments  have  been  reduced  by  ;^42,862  to 
;^479>4i2,  while  cash  is  ;^i36,939  lower  at  £^55,186. 


The  official  receiver  has  issued  the  following  notice 
to  Birkbeck  creditors  and  depositors: — "The  first 
meeting  of  creditors  and  depositors  in  the  Birkbeck 
Building  Society  has  been  convened  by  the  official  re- 
ceiver for  Monday,  July  24,  at  n.30  in  the  morning,  at 
the  King's  Hall,  Holborn  Restaurant.  At  this  meet- 
ing creditors  will  have  to  determine  :  i.  Whether  or 
not  an  application  is  to  be  made  to  the  Court  to  ap- 
point a  liquidator  in  place  of  the  official  receiver.  2. 
Whether  or  not  an  application  shall  be  made  to  the 
Court  for  the  appointment  of  a  committee  of  inspection 
to  act  with  the  liquidator,  and  who  are  to  be  the  mem- 
bers of  the  committee  if  appointed.  The  official  re- 
ceiver has  intimated  that  if  a  liquidator  is  not  appointed 
by  the  Court  he  will  continue  to  act  as  liquidator.  He 
further  states  that  he  has  found  it  impossible  to  obtain  a 
hall  large  enough  to  accommodate  all  the  creditors  who 
might  wish  to  attend  the  meeting,  owing  to  the  fact 
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that  over  90,000  people  are  interested,  and  as  the  on  y 
business  may  be  done  by -means  of  a  proxy,  he  strongly 
advises  creditors  not  to  attend  the  mcetmg:  on  account 
of  the  very  limited  accommodation  available.  A  tur- 
ther  communication  states  that  money  owing  tp  credi- 
tors, including  depositors  and  current  account  holders, 
of  the  Birkbeck  Bank  must  be  treated  as  claims 
against  the  building  society.  Any  persons  claiming  to 
be  creditors  of  the  bank  who  have  not  received  notice 
of  the  first  meeting,  together  with  a  form  of  proxy, 
should  communicate^  with'  the  "senior  official  receiver, 
giving  their  full  name  and  address.  Such  creditors  are 
entitled  to  vote  at  the  f^rst  meeting  of  creditors,  to  be 
held  on  July  24,  and  can  do  so  if  they  send  the  proxy 
form  duly  completed  to  the  senior  official  receiver,  18, 
Portugal' Street,  Lincoln's  Inn,  W.C. 

Important  modifications  have  been  introduced  into 
the  scheme  of  arrangement  submitted  to  the  stock- 
holders of  the  Mexican  National  Packing  Company  on 
June,  1910,  and  the  new  proposal  is  certainly  more 
acceptable.  For  example,  the  interest  which  under  the 
first  plan  was  to  have  been  paid  only  until  October  i 
last,  will  now  be  paid  down  to  June  30,  1911,  as  to  one- 
fourth  in  cash  and  the  balance  in  participating  preferred 
stock  at  par.  The  idea  of  making  the  company  an 
English  concern  and  vesting  the  control  in  a  board  of 
management  has  been  thrown  over  on  the  score  of  ex- 
pense, and  the  company  instead  will  be  directed  by  a 
board  of  three,  in  whom  the  voting  of  the  ordinary 
stock  will  be  vested.  The  directors  will  be  selected  by 
a  committee  of  three,  two  to  represent  the  present  in- 
vestors in  the  Packing  Company  and  one  the  purchasers 
of  the  first  mortgage  bonds  which  are  to  be  created  as 
part  of  the  plan  because  all  reorganisations  of  this  sort 
necessarily  involve  the  provision  of  more  cash.  The 
new  company  which  is  to  be  formed  will  have  a  capital 
of  $5,000,000  first  mortgage  6  per  cent,  gold  bonds,  to 
be  a  first  charge  on  the  undertaking  ;  $1,500,000  second 
mortgage  6  per  cent,  gold  bonds,  to  be  secured  by  a 
second  charge,  but  interest  to  be  payable  only  out  of 
profits  until  June  30,  1915,  any  interest  unpaid  to  be 
accumulated  ;  $9,000,000  6  per  cent,  participating  pre- 
ferred stock  entitled  to  participate  equally  with  the 
ordinary  shareholders  in  surplus  profits  -after  the  latter 
have  received  6  per  cent,  and  $3,750,000  common  stock. 
The  basis  of  exchange  will  be  as  follows  :  For  each 
;^ioo  Rastro  debentures  $300  second  mortgage  bonds 
and  $200  participating  preferred  stock  ;  for  each  $500 
gold  bonds  $500  participating  preferred  stock.  Each 
holder  of  $100  of  preference  or  common  stock  will  be 
entitled  to  receive  trustees'  certificates  representing 
$12.50  of  the  fully-paid  common  stock  of  the  new  com- 
pany. First  mortgage  bonds  to  the  amount  of 
$3,000,000  will  be  issued  to  nett  the  company  85  per 
cent,  of  their  par  value,  and  after  meeting  liabilities 
there  will  remain  not  less  than  ;^i85,ooo  for  working 
capital.  Holders  of  Rastro  debentures  and  gold  bonds 
will  be  given  an  opportunity  of  underwriting  the  first 
mortgage  bonds,  which  is  only  fair. 


Company,  and  the  market  still  speaks  very  optitnistically 
about  the  coming  report.  Nothing  less  than  the  pay- 
ment of  the  preference  dividend  arrears  and  10  per  cent, 
on  the  ordinary  shares  will  satisfy  it,  and  results  quite 
as  good  as  this  must  be  forthcoming  if  the  extraordi- 
nary rise  in  the  shares  is  to  be  justified.  The  annual' 
statement  should  have  been  in  our  hands  by  now,  but 
its  issue  is  delayed,  and  rumour  says  that  the  company 
IS  engaged  in  very  important  negotiations  with  the  Post 
Office.  According  to  a  Financial  Times  correspondent 
the'  Government  desires  to  promote  the  use  of  wireless 
telegraphy  to  afford  communication  in  times  of  emer- 
gency between  places  or  points  hot  readily  accessible. 
This  applies  primarily  to  ships,  but  there  are  many 
places  inland  which  would  also  benefit  materially  from 
such  communication,  and  the  scheme  under  considera- 
tion is  said  to  embrace  the  widest  possible  area. 


It  is  reported  that  the  Royal  Mail  Steam  Packet  Com- 
pany has  purchased  the  interest  of  Messrs.  T.  and  J. 
Brocklebank  in  the  Shire  Line  which  trades  with  the  Far 
East.  The  announcement  does  not  make  the  intentions 
of  the  Royal  Mail  directors  very  clear,  but  apparently 
the  idea  is  not  to  add  the  Shire  Line  to  the  company's 
fleet.  It  will  be  left  under  its  present  management,  but 
removed  to  fresh  routes,  the  Royal  Mail  in  this  way 
enlarging  its  interests  in  other  parts  of  the  world.  Some 
time  ago  the  Elder  Dempster  Line,  of  which  Sir  Owen 
Philipps  is  chairman,  acquired  the  Glen  Line,  and 
as  both  thi.s  company  and  the  Shire  Line  are  engaged  in 
the  trade  between  Hamburg,  Antwerp,  Middlesbrough 
and  London  and  the  Far  East  it  is  assumed  that  the 
former  will  now  carry  on  the  trade  formerly  divided 
between  the  two  concerns. 


In  face  of  strenuous  opposition,  Mr.  Sidney  S. 
DawTson  was  appointed  by  the  High  Court  on  Dec.  7, 
1909,  liquidator  of  Chartcrland  Goldfields,  in  place 
of  Mr.  Grosvenor  George  Walker,  the  nominee  of  the 
directors.  The  High  Court  does  not  always  act  with 
discretion  in  these  matters,  and  too  often  company 
directors  anxious  to  conceal  much  that  ought  to  come 
to  the  light  get  their  own  man  appointed,  but  in  this- 
case  the  right  man  was  put  in  the  right  place.  Mr. 
DaWson  has  investigated  the  company's  doings  from 
its  commencement  down  to  the  date  of  liquidation,  and 
has  done  so  with  a  thoroughness  that  must  be  highly 
disconcerting  to  the  directors  whose  actions  are  sub- 
jected to  such  merciless  criticism.  Mr.  Dawson  needed 
no  flights  of  eloquence  to  make  good  his  points.  He 
just  gives  us  a  plain,  unvarnished,  dignified  account  of 
the  directorial  proceedings.  What  impression  it  has 
left  on  the  rhinocerous-like  hide  of  some  of  these  gentry 
we  are  not  in  a  position,  to  say,  but  probably  not  very 
much.  All  the  same  it  looks  as  though  Mr.  Edmund 
Davis  requires  a  little  time  for  cogitation  before  facing 
the  shareholdersj  for  with  the  coolest  cheek  he  left  for 
the  Continent  on  the  very  day  the  report  was  presented 
to  the  shareholders,  and  it  was  necessary  to  adjourn 
the  meeting  for  a  fortnight.  We  hope  to  be  there  when 
it  is  held  to  listen  to  Mr.  Percy  Lindley.  We  wish  all 
independent  liquidators  would  do  their  work  with  the 
thoroughness  of  Mr.  Sidney  Dawson — directors' 
nominees  cannot  be  expected  to  quarrel  with  their  bread 
and  butter.  The  report  runs  to  52  quarto  pages,  and 
includes  five  schedules,  which  set  forth  the  company's 
transactions  in  the  minutest  detail  and  in  such  a  way 
that  the  whole  tragic  story  makes  a  deep  and  lastingf 
impression  upon  the  mind.  The  result  of  IVIr.  Dawson's 
investigations  was  that  he  found  it  necessary  to  try  to 
account  for  the  stupendous  deficiency  of  ;^387,o6o. 
The  company's  increased  capital  amounted  to 
;^344,50o,  of  which  ;^20i,7i5  was  for  cash  and  certain 
profits,  interest  and  other  items  raised  the  total  to  be 
accounted  for  to  ;^5 16,247.  No  dividends  were  ever 
distributed,  and  the  business  and  assets  were  sold  to 
the  Charterland  and  General  Exploration  and  Finance 
for  a  sum  of  ;^i29, 187,  meaning  that  somehow  the 
stated  sum  of  ;^387,c)6o  had  disappeared  or  had  no- 
real  existence  from  the  shareholders'  point  of  view. 


•  A  very  considerable  business  continues  to  be  trans- 
acted in  tb"  shares  of  the  Marconi  Wireless  Telegraph 


We  must  content  ourselves  with  the  most  important 
items  which  go  to  make  up  this  loss.  Expenditure  on 
mining  claims  abandoned,  and  losses  on  claims  sold, 
depreciation,  &c.,  ;^77,559;  expenses  in  South  .Africa, 
pl'751278;  expenses  in  London,  ;^39,547  (directors'  fees 
and  managing  directors'  remuneration,  ;^ig,ii4); 
losses  on  sales  of  stocks,  shares  and  interests  and 
depreciation  ;^92,202,  and  deficiences  between  book 
values  of  assets  and  actual  valuation,  ;^92,5i2.  That 
IS  a  pretty  story,  but  the  mere  recital  does  not  show 
the  position  in  its  worst  aspect.  That  appears  later 
on  in  Mr.  Dawson's  report.  Schedule  No.  5  sets  out 
the  particulars  of  losses  and  expenses  incurred  in  con- 
nection with  undertakings,  &c.,  in  which  directors  of 
Charterland  Goldfields,  Limited,  now  in  liquidation 
Were  interested.     The  total  amount  is  ;^i32,23i,  and 
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no  wonder  Mr.  Dawson  says  that  the  consideration 
naturally  arises  as  to  whether  it  was  possible  in  view 
of  the  conflicting  interests  involved  for  the  directors 
invariably  to  carry  out  their  strict  duty  towards 
Charterland  Goldfields.  Not  onCe  nor  twice  nor  thrice 
docs,  the  liquidator  have  to  say  that  there  was  no 
proper,  disclosure  of  interest,  and  on  at  least  one  occa- 
sion in  connection  with  a  bit;  sum  of  money  lent  to 
Mr.  Julius  Pan  the  shareholders  appear  to  have  been 
grossly  misled.  In  many  ways  the  actions  of  the 
directors  seem  to  call  for  the  severest  censure,  but 
shareholders  have  it  in  their  own  hands  to  check  such 
practices,  and  it  is  their  regrettable  reluctance  to  take 
the  trouble  to  bring  people  who  fail  in  their  duty  to 
book  that  is  the  real  cause  of  so  much  mischief. 


,  A  meeting  of  the  holders  of  bonds  of  the  Co'Sta  Rica 
External   Debt  and    of  the    arrear  coupon   certificates 
under  the  arrangement  of  1897  was  held  on  Wednesday 
to  discuss  two  modificatiions  which  the  Costa  Rican  Con- 
gress had  made  in  the  agreement  accepted  by  the  bond- 
holders in  the  early  part  of  the  year.     The  Costa  Rican 
Clovernment  wanted  to  be  freed  'from  the  obligation  to' 
make    up   any    deficiency    in    the    debt    service    froni 
other  sources    of  revenue  should  the   Customs  duties 
prove  insufficient.     The  idea  in  mind  was  that  if  the 
provision  stood  the  bondholders  might  have  a;  lien  over 
the  entire  revenues  of  the  Republic.     In  view  of  the  fact 
that  the  Customs  are  suflicient  to  cover  the  debt  service . 
several  times  over,  it  was  decided  to  waive  the  point 
and   agree  to    the    suggested    alteration.      The,  other, 
amendment  suggested  by  the  Governrnent  was  that  the 
Customs   certificates   in    order  to    be    valid    must    b^', 
countersigned  by  the  Minister  of  the  Treasury  or  l?y  ■ 
someperson  appointed  by  the  President.     The  Govern-' 
ment  wanted  to  be  guarded  against  the  possibility  pt 
defalcations,  but  on  the  part  of  the  bondholders  there 
was    the   natural   fear   that    thi's    arrangement   might,' 
under  some  future  Government,   be  made  the  pretext; 
for  delay  in  the  issue  of  the  certificates.     As.  a  result  (if 
negotiations  the  Government  agreed  to  write  a   letter 
declaring  that   there  was  no   intention  of  making-  the 
amendment  an  excuse  for  not  carrying  out  the  provi- 
sions of  the  agreement,  and  this  having,  been  done  the 
bondholders  agreed  to  the  change.     So  it  now  only  re- 
mains for  the  Government   faithfully  to  carry  out  its 
promises. 

The  directors  of  Henry  Clay  and  Bock  and  Company 
seem  to  have  been  able  to  pull  the  business  round  con- 
siderably in  1910,  and  managed  to  show  a  profit  of 
£23<7-^  as  against  a  loss  of  ;^68,663  in  1909,  of 
which  they  set  aside  ;^'9,597  as  additional  reserve  on 
plantation  account,  against  ;{J^46,296  reserved  to  pro- 
vide for  an  estimated  reduction  in  value  of  leaf  tobacco 
a  year  ago.  Then  instead  of  having  to  find  ^^36,863 
for  the  Havana  Cigar  and  Tobacco  Factories  to  meet 
the  deficiency  in  profits  that  company  is  able  to  repay 
;637i'95  o'^  account  of  advances,  and  adding  this  to 
the  surplus  of  ;^i3,93i  on  the  year's  working,  there 
was  a  balance  of  ;^5i,i26,  which  has  been  deducted 
from  the  deficit  brought  forward,  reducing  it  to 
;£^i72,272,  but  this  is  exclusive  of  any  provision  for  the 
cumulative  preference  dividend  at  the  rate  of  8  per 
cent.,  which  is  now  three  years  in  arrear.  Stocks  of 
leaf  tobacco,  cigars,  &c.,  show  a  reduction  of  ;£,'42,330 
at  ;£."23i,54i,  and  outlay  on  plantation  property  and 
advances  to  farmers  come  to  ;^'i4,oo4  less  at  ;£3,473- 
Debtors  and  bills  receivable,  however,  are  ;^207,47o 
larger  at  ;£"369,305  against  an  increase  of  ;^94,765  to 
;^^  1507, 492  in  current  liabilities.  The  amount  due  to  the. 
Havana  Cigar  and  Tobacco  Factories  has  been  reduced 
by  ;£'2,794  to  ^194,127,  but  cash  is  ;^8,324  smaller  af 
£:46,992. 

The  directors  of  Hoare  and  Co.  are  quite  enthusiasti.: 
about  the  proposed  agreement  with  the  City  of  London 
Brewery,,  details  of  which  were  given  in  last  week.'s 
issue,  and  strongly  recommend  its  acceptance.     Theiv 


is  certainly  no  reason  why  the  shareholders  should  fail 
to  endorse  the  scheme,  as  it  involves  no  fresh  capita! 
adjustment  and  ought  to  benefit  the  business  materially. 
But  the  City  of  London  debenture  and  share  holders 
are  not  so  sure:  They  may  agree  that  the  plan  is  a 
sound  one  in  pi-inciple,  but  are  wondering  if  it  is  wor-.h 
their  while  to  accept.  The  shareholders  are  inclined  to 
kick  against  having  to  pay  up  another  £1  per  share, 
and  the  debenture-holders  apparently  are  by  no  means 
di!5[X)sed  to  allow  the  cancellation  of  the  romaiming  :^.2 
which  was  to  be  the  compensation  offered  to  the  share- 
holders for  paying  up  another  sovereign.  Moreover, 
the  4  f>er  cent,  debenture  stockholders  do  not  see  why 
the  holders  of  the  second  debenture  stock  should  stand 
in  for  any  of  the  money  to  be  realised  by  the  sales  of  the 
Hour  Glass   Brewery. 


The  Banking  Half-year. 

The  six  months  just  ended  were  not  marked  by  any 
abnormal   conditions   such   as   prevailed    in   the  corre- 
sponding period  of  last  year,  but  they  were  on  the  whole  - 
satisfactory  from  the  bankers'  point  of  view.      It  will . 
be' remembered  that  in  the  first  half  of  1910  the  banks 
had  exceptional   facilities   for  employing   their   funds' 
through  the  rubber  and  oil  booms,' which  were  then  at' 
their  zenith,  and  possibly  also  they  benefited  to  somc 
extent "by  the  d^lay  in  collecting  the  income-tax.     The' 
latter,  however,  was  an  exceptional  occurrence,  and  in-* 
the  half-year  und«f.iCeKifiW."JiQthin.g;. happened  to  upset 
the  ordinary  routine.     Although  there  was  no  repetition 
of  the  b'ooms.,^he  company  ^promoter  and  loan-monger 
were  not  altogether  idle,-  and' as  the  public  appetite  was 
not  keen  enough  to  take  more  than  a  small  proportion 
of  -whAt  was  offered,  the  underwriters  had  to  shoulder 
a' pretty  heavy  burden.     That  they  could  only' do  with 
thfe  help  of  the  banks,'  which  must  have  done  a  profit- 
able business  irt  lending  on  securities.     In  the  ordinary 
course  of  events  in  the  money  market  the  margin  be-' 
twcen  the  average  rate  for  three  months'  bills  and  that_ 
allo-«'ed  by  the  banks  on  deposits  Avas  somewhat  lower 
than  a  year  ago,  but  it  was  still  good  enough  to  give' 
little  cause  for  grumbling.     At  the  same  time  money 
was  drawn  away  from  London  to  a  greater  extent  than . 
in   1910  by  the  outburst  of  trade  activity,  particularly 
in  the  North,  and  as  this  affords  a  more  remunerative; 
employment  for  funds,  it  would  seem  that  the  banks; 
have  as  a.  rule  made  good  any  diminution  in    profits 
which  they  suffered  in  London. 

The  first  of  the  London  banks  to  declare  its  dividend 
was  the  London  and  South-Western.     The  nctt  profits, 
were  up  by  ^^2,500  to  ;£"  100,000,  and  the  distribution 
is  at  the  usual  rate  of  16  per  cent.     Less,. however,  was 
brought  in,  so  that  only  ;^io,ooo  is  applied  to  writing 
down  investments  against  ;^2o,ooo  a  year  ago.     Then 
;^5, 000  is  again  written  off  bank  premises,  but  the  staff' 
fund   gets    nothing  compared    with   ;^3,ooo,    and    the 
balance  carried  forward  is  increased  by  about  ;^5,coo 
to  ;^40,ooo.    The  London  City  and  Midland  also  earned . 
rather  more,  its  nelt  profits,  after  writing  down  invest- 
ments to  below  market  value,  being  ^,'394,666  against 
^^387, 530.      .'\n  interim  dividend  at  the  usual  rate  of 
18  per  cent,  per  annum  is  declared,  bank  premises  re- 
demption fund  again  gets  ;^20,ooo,   and  the  pension 
fund  ^:,,oc>o,  but  the  sum  carried  out  is  reduced  from 
;£'i83,239  to  /,'ii2,937.  In  the  case  of  the  Union  of  Lon-, 
don  and  Smiths  Bank,  the  nett  profits  showed  a  small^ 
decrease  of  ;^8,497  at  ;^,2^S,86g,  and  ;^ 58, 768  less  at 
;£'i67,382  was  brought  forwarcl.     Nothing,  however,  is 
written-  off  investments  against  ;^50.ooo  last  time,  so 
the  dividend  and  bonus  are  increased  by   i   per  cent., 
making,  after  paymefit  of  income-tax,  17s.  6d.  nett,  or 
6d.   more,  and  the  balance  carried  out  is  reduced  by' 
-/.'22,998.  to  5^215,578.     The  Capital  and  Counties  Bank 
also  pays  its  regular  dividend  at  the  rate  of    16  per 
cent.,  but  takes  ^?4o;ooo  against  nothing,  toijether  with - 
-^."100, coo  from  reserve,  to  write  down  its  Consols.     It " 
then   applies  \;^i 5,000  or  ^^5,000  !e.«s  in  reduction  of 
premises,  and  transfers  another  ;^io,6oo  to  the  oflficers'- 
superannuation-  fund,    carrying    forward    £j6,26c)    or"" 
-'l"8,983  more.-  -      •  .   .  .  : 
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Several  banks,  such  as  the  London  County  and  Wes  - 
minster,  the  London  Joint  Stock,  Parr's  and  the  W  1- 
liams  Deacon's,  do  not  enter  into  details,  but  merely 
declare  an  interim  dividend.  Of  these,  the  London 
County  and  Westminster  pays  lof  per  cent  for  the  halt- 
vear  against  20  per  cent,  per  annum,  and  Parr  s  m- 
creases  its  distribution  by  i  per  cent_.  to  20  per  cent,  per 
annum,  but  pays  it  less  tax  as  against  tax  free  a  year 
a°-o,  while  the  other  two  repeat  their  dividends  at  the 
same  rates  of  10  and  15  per  cent,  per  annum  respec- 
tively. 

Amongst  country  banks,  the  Union  of  Manchester 
pays  12^  per  cent,  per  annum,  but  less  tax,  instead  ot 
tax  free,  and  repeats  its  appropriations  of  4:2,500  to 
premises  reduction  account,  £,2,000  to  pension  fund, 
and  5^5,000  to  reserve,  carrying  forward  about  the  same 
at  7:5,038.  The  Manchester  and  County  Bank  pays 
Xi  7s.  6d.  per  share  subject  to  tax  compared  with 
£1  5s.  6d.  tax  free,  and  again  puts  ;^io,ooo  to  reserve, 
but  writes  only  ;^2,500  off  bank  property,  or  half  last 
year's  amount,  and  carries  forward  about  £  1,300  more 
at  ;^28,254.  Another  institution  which  has  changed 
its  method  of  dealing  with  the  income-tax  is  the  Lanca- 
shire and  Yorkshire,  which  pays  17s.  per  share,  subject 
to  tax,  or  i6s.  nett  against  15s.  a  year  ago.  The  in- 
terim dividend  of  the  United  Counties  Bank  is 
;^i3  2s.  6d.  per  cent.,  subject  to  tax,  against  12^  per 
cent,  per  annum. 


Whitewashmg    the     Investment 
Registry. 

That  wonderful  band  of  financial  experts  whose 
genius  was  unknown  to  fame  until  Mr.  Henry  Lowen- 
feld  discovered  it  has  issued  the  report  of  its  investiga- 
tions, and  it  may  be  said  at  once  that,  as  a  refutation 
of  the  criticisms  of  the  methods  of  the  Investment 
Registry  by  The  Investors'  Review,  Truth,  and  other 
papers,  the  document  is  a  most  contemptible  produc- 
tion. The  committee  has  obviously  undertaken  a  task 
quite  beyond  its  powers,  and  would  seem  to  have 
allowed  itself  to  be  guided  as  to  the  lines  on  which  the 
investigation  should  proceed  entirely  by  the  presiding 
genius  of  the  place.  As  a  result,  they  have  naturally 
been  quite  unable  to  see  anything  objectionable  about 
the  business  methods,  and  are  evidently  of  opinion  that 
the  Investment  Registry  is  the  most  reliable  guide, 
philosopher,  and  friend  an  investor  can  have,  doing  its 
best  for  its  clients,  even  though  by  doing  so  it  is  work- 
ing against  its  own  interests.  What  the  committee 
does  not  attempt  to  explain,  however,  is  how  the 
Registry  can  keep  up  its  expensive  organisation,  its 
elaborate  system  of  reporting  on  lists  of  investments, 
and  so  forth,  and  at  the  same  time  make  huge  profits 
for  the  fortunate  holders  of  its  ordinary  shares,  if  it 
does  not  make  much  more  than  a  legitimate  profit 
out  of  the  wares  at  sells.  The  morality  of 
buying  third-rate  securities  and  palming  them 
off  as  first-class  does  not  appear  to  have  been 
thought  worth  considering  by  the  Right  Hon.  George 
Wyndham,  M. P.,  and  his  various  colleagues,  although 
these  include  several  J.P. 's,  who  might  have  been  ex- 
pected to  give  that  side  of  the  question  some  attention. 

The  committee,  however,  evidently  set  to  work  with 
the  preconceived  notion  that  the  soJe  reason  for  its 
existence  was  to  whitewash  the  Investment  Registry, 
and  it  has  done  its  best  to  obey  Mr.  Henry  Lowenfeld. 
Let  us  turn  to  the  report  itself,  and  read  the  "  results 
of  our  inquiry." 

The  first  thing  that  struck  the  committee,  and 
evidently  convinced  them  that  so  huge  an  organisation 
must  of  necessity  'be  all  right,  was  the  claim  that  the 
Registry  superintends  more  than  ;^3o,ooo,ooo  of 
capital,  of  which  about  half  had  been  invested  on  the 
company's  advice.  How  the  committee,  which  was 
only  formed  in  the  middle  of  May,  has  been  able  in 
the  time  to  verify  this  boast  and  investigate  the  quality 
of  the  securities  it  is  diflficult  to  imagine,  but  we  can 
let  that  pass.     The  next  statement  asks  even  more  of 


our  credulity.  Particulars,  it  says,  were  compiled  from 
the  books  showing  the  names  of  all  the  investments  pur- 
chased by  clients  from  the  Registry  during  the  past 
six  years,  their  prices,  and  the  aggregate  amount  pur- 
chased, and  we  are  expected  to  believe  that  the  com- 
mittee was  able  to  examine  these,  and  pronounce  upon 
their  goodness  or  otherwise.  No,  we  are  wrong  ;  it 
was  not  the  whole  of  them,  but  only  such  as  have  been 
adversely  criticised  or  of  which  ;^20,ooo  and  upwards 
had  been  sold,  a  selection,  however,  which  embraced 
more  than  two-thirds  of  the  amount  invested  on  the 
company's  advice.  That,  if  anything,  is  a  plain  con- 
fession that  the  Registry  has  done  just  what  we  have 
claimed,  induced  investors  who  trusted  it  to  buy  its  own 
goods  under  the  guise  of  giving  impartial  advice.  In 
addition  to  its  labours  in  compiling  and  digesting  these 
huge  masses  of  statistics,  the  committee  has  contrived 
to  investigate  the  investments,  and  discover  that  the 
Registry  made  full  and  careful  inquiry  before  re- 
commending them  to  its  clients,  and  that  it  was  justi- 
fied in  so  recommending  them.  "  The  investments  sold 
by  the  Registry  are,  in  our  opinion,  sound  ;  they  pro- 
duce an  average  yield  of  about  5  per  cent.,  and  great 
care  and  discrimination  has  been  exercised  m  their 
selection  "  is  another  statement  which  argues  an 
audacity  which  is  almost  inconceivable  or  a  simple- 
mindedness  which  robs  the  committee's  report  of_  the 
slightest  semblance  of  value.  Further,  the  committee 
has  satisfied  itself  that  "  there  is  a  normal  market  for 
the  investments  recommended  by  the  Registry  indepen- 
dent of  the  Registry."  Who  has  satisfied  it  on  this 
point,  and  how?  We  hear  on  all  sides  that  the  London 
Stock  Exchange  will  have  nothing  to  do  with  many  of 
the  Registry's  issues,  so  that  the  only  market  for  them 
is  the  Registry  itself,  if  it  is  in  a  mood  to  buy. 

The  committee  winds  up  with  the  assertion  that  in  its 
opinion  there  is  no  justification  whatever  for  the  ad- 
verse criticisms  which  have  been  made  against  the  com- 
pany, but  it  does  not  venture  to  suggest  that  proceed- 
ings shouW  be  taken  against  the  papers  responsible  for 
those  criticisms.  Why  not?  If  its  conclusiops  are 
honest  and  supported  by  the  real  facts,  a  serious  injury 
has  been  done  to  a  most  philanthropic  institution.  The 
Right  Hon.  Lord  Furness  has  also  lent  a  hand  with 
the  whitewash  brush,  and  is  duly  described  as  an  inde- 
pendent expert  adviser.  He  can  hardly,  however,  lay 
claim  to  be  that,  seeing  that  the  Registry  has  been  en- 
gaged in  pushing  the  securities  of  undertakings  with 
which  he  is  connected,  and  his  opinion  must  of  necessity 
be  biassed. 

Apparently  Mr.  Henry  Lowenfeld  is  quite  satisfied  in 
his  own  mind  that  his  artless  committee  has  served  his 
purpose,  as  he  has  promptly  followed  it  up  with  an  offer 
to  sell  60,000  Investment  Registry  preferred  and  par- 
ticipating ordinary  shares  of  ;£:i  each  at  ;^:3  per  share. 
The  circular  announcing  the  issue  states  that  the  direc- 
tors have  always  maintained  that  the  holding  of  ordi- 
nary shares  in  a  company  like  the  Investment  Registry 
is  far  more  suitable  for  those  who  manage  the  business 
than  for  ordinary  investors.  As  this  method  gave  them 
the  major  portion  of  the  profits  they  naturally  do  not 
like  the  new  departure,  but,  as  in  another  paragraph 
they  confess  that  business  has  fallen  off  since  .April, 
they  are  evidently  going  on  the  principle  that  "  half  a 
loaf  is  better  than  no  bread."  Altogether  250,000  of 
these  new  shares  are  to  be  created,  of  which  the  direc- 
tors take  150,000  for  a  cash  payment  of  ;£i8o,ooo  for 
consenting  to  the  issue.  It  is  60,000  of  these  that  they 
are  so  anxious  to  sell,  which  means  that  they  are  pre- 
senting themselves  with  90,000  shares  free  of  all  cost. 

The  circular  contains  several  interesting  points,  not 
the  least  of  which  is  the  revelation  that  the  profits 
shown  in  the  balance-sheets  were  arrived  at  after  de- 
ducting the  remuneration  of  the  managing  directors. 
Turning  back  to  the  last  annual  report  we  find  that  the 
nett  profits  were  given  as  ;^49,429,  but  they  are  now 
stated  to  have  been  ;^68,3i3.  Put  into  plain  English 
this  means  that,  in  addition  to  their  dividends  of  seven 
THOUSAND  per  CENT,  as  ordinary  shareholders,  the 
directors  pocketed    nearly  ;^i9,ooo   as    fees.     And  yet 
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they  assert  that  their  clients  arc  treated  fairly  !  Another 
point  is  that  until  quite  recently  the  largest  amount  of 
investments  the  Registry  claimed  to  supervise  was 
;^3o,ooo,ooo,  and  even  the  wonderful  committee  did 
not  refer  to  more,  but  now  the  figure  is  put  at 
;^4o,ooo,ooo.  Do  Messrs.  Lowenfeld,  Elcho  and  Co. 
mean  to  convey  the  impression  that  the  whitewashing 
has  been  so  successful  that  clients  have  flocked  to  them 
with  requests  for  advice  in  such  vast  numbers  during 
the  few  days  which  elapsed  between  the  issue  of  the 
committee's  report  and  of  their  circular  as  to  give  them 
another  ;£,' 10,000,000  to  control? 


New    Issues    for    the    Month 
Half-Year. 


and 


With  business  checked  by  the  Whitsuntide  and 
Coronation  holidays  the  new  creations  of  capital  during 
June  showed  a  marked  falling  off  compared  with  the 
previous  month  and  were  little  more  than  half  the  total 
for  June,   1910.     The  nominal  amount  asked   for 


was 


Company, 


Nominal 
Amount. 


Price 

of 
Issue. 


Under- 
writing 
Com- 


Nett 

Amount 

exclusive 

ofBroker- 

age. 

i 


United  Kingdom. 


Barclay  Perkins  &  Co.  5%  mt.  deb.  . . 
Blaenavon  Co.  5%  ist  mt.  debs. 
Central  Mining  &  Investmt.  £12  shs.» 

East  Hull  Gas  4%  deb.* 

Home  &  Foreign  Poultry  Farms  10  % 

pfd.  ord.  £1. 
Lyons,  J . ,  &  Co.  6%  £1  pfd.  ord. 
Pearson  HugginsS  Co.  (1911)6%  £1  pf. 
Ransomes  Sims  &  Jefferies  5j%  £1  pf. 
Do.         do.      4i%ist.mt.deb. 

Swan  &  Sons  ft  5%  pf 

Do.        £1  ord 

6  companies  under  £50,000 


200,000 
250,000 
536,664 
25,000 
100,000 

331,300 

50,000 
'33. .«4 
166,667 
5o,oco 
50.000 
58,750 


',951,715 
Canada. 


Belding  Paul  and  Corticelli  Silk  5% 

ist  Deb. 
Dominion  Sawmills  &  Lumber  7%  pf. 
Heaps,  E.  H.,  &  Co.  5%  ist  mt.  deb... 
National  Land,  Fruit  and  Packing  7% 

£1  pf- 

Ontario  (Prov.)  4%  reg.  stk 

South  Vancouver  Loan  4%  stk. 

steel  Co.  of  Canada  7%  pfd 

Toronto  Suburban  Trams  4*%  ist  mt. 


1,027,500 
400,000 
150,000 

500,000 
310,239 
205,761 
540,000 


par 
95 
par 
par 
par 

22/6 
par 
par 

99i 
par 
par 


90 

£7i 
!5 

par 

lOI 

964 

94 
934 


net  stated 
3J% 


none 

none 
none 
;f  5.332 
£5,833 


200,000 
237.500 
536,664 
25,000 
100,000 

372,500 
50,034 
'33,3!: 
165,833 
50,000 
50,000 
61,225 

1,982,068 


Borneo  Proprietary  Estates  6%  debs. . 
Dunedin     Drainage     and     Seweraiie 

(N.Z.)4% 
Solomon  Temple  Tin  (Africa)  6%  deb.* 
Sungei  Dnngar  (Malay)  Rubber  £i  shs. 
9  companies  under  ;^ 30,000 


3,287,600 
Other  British  Possessions. 


not  stated 

138,690 

not  stated 
not  stated 
not  stated 

1,001,803 
380,000 
'50,000 

par 

550,000 
299,381 
'93,4'6 
504,900 

3,217,190 

30,000 
100.000 


30,000 
26,000 

101,495 


Southern  Punjab  Rly.  :fi0  4%  pf. 


287,495 
India. 

I       Soo.oco 


par 
par 


par 
par 


par 


Central  and  South  America. 


Anglo-S.  American  Real  Property  4j% 

ist  mt. 
Bartica  Co.,  810  shs. 
Jardim  Botanico  Trams  5%  ist  mt.bds. 
Platinum  &  Gold  of  Colombia  £1  ord. 
Torres  Mines  6%  bds.* 


250,000 

50,000 

8oo,oco 

go, 000 

6,000 


par 

par 

99i 
par 
par 


5%+ 1 

3% 

3i% 

not  stated 


30,000 
100,000 

30,000 
26,000 
121,477 


I 


Chinese  Gov.  5%  Hukuang  Rly.  Loan 
Chinese    Engineering  &    Mining    6% 
2nd  deb.-' 

Cuban  Central  RIys.  5%  deb 

Greek  Gov.  4%  bd? 

Spasskv  Copper  Mine,  £i  shs.* 
United  Rlys.  of  Havana  5%  pf . 


1,186,000 

Miscellaneous  Foreign  Countries. 
1 00  J 
94 


307.477 
600,000 

250,000 

50,000 

796,000 

80,000 

6,000 


1,500,000 
50,000 


500,000 

794,000 

78,000 

1,000,000 


par 

3i 
96 


not  stated 


3,922,000 

*  Tender.  ♦  Shareholders. 

SUMMARY    FOR   THE    MONTH. 


1,182,00a 


1,507.500 
47,000 

Soo.coo 
686,810 
292,500 
960,000 


3,993,810 


Country. 


Nominal  Amt, 

£ 
1,951,715 
3,287,600 
287,495 
800,000 
1,186,000 
3,922,000 


Nett   amount  ex- 
clusive of  Broker- 
ages, &c. 

£ 
1,982,068 
3,217,190 
307.477 
800,000 
1,182,000 
3,993.810 


United  Kingdom 

Canada        

Other  British  Possessions        

India  

Central  &  .South  America         

Miscellaneous  Foreign  Countries 

11,434,810  11,482,545 

only  ;£"!  1,435,000  as  against  ^24,362,000  in  May  and 
;^24,o67,ooo  a  year  ago,  while  the  actual  sum  required 
was  ;^i  1,483,000  compared  with  £"24,318,000  and 
;f24,04i,ooo  respectively.  Home  demands,  for  one 
thing,  were  on  a  very  much  smaller  scale,  the  aggregate 


being  only  £"1,952,000,  a  large  part  of  which  represented 
the  issue  of  additional  capital  by  existing  undertakings. 
Canadian  requirements  continue  insistent  and  although 
the  total  of  £"3,288,000  fell  a  little  short  of  the  May 
figure  it  was  nearly  double  that  for  June,  1910.  The 
United  States,  however,  did  not  come  for  a  penny  piece 
by  means  of  public  issues  of  stocks  or  bonds  compared 
with  £"4,629,000  in  the  previous  month  and  £6,655,000  a 
year  ago.  Central  and  South  America  needs  also 
slackened  a  little,  only  £'1,186,000  being  asked  for 
against  £"1,972,000  in  May  and  £"5,170,000  a  year  ago, 
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and  miscellaneous  foreign  cajididates  for  assistance 
came  for  £"3,922,000  compared  with  £"6,538,000  and 
£"1,977,000. 

As  there  was  no  rubber  or  other  boom  to  stimulate 
the  activities  of  the  company  promoter  during  the  first 
six  months  the  creation  of  new  capital  did  not  proceed  at 
anything  like  such  a  rapid  pace  and  the  aggregate 
amount  of  just  over  £"127,000,000  was  not  much  more 
than  half  of  the  total  for  the  corresponding  period  of  1910. 
The  requirements  for  the  United  Kingdom  accounted 
for  only  £"16,800,000  of  this  as  against  £"46,000,000,  but 
the  decrease  is  in  part  due  to  the  absence  of  any  big 
Government   operation   such  as  the  conversion  of   the 
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War  Loan.  English  companies  formed  for  trading  or 
investing;  in  the  Colonies  came  for  ;^  1,475,000,  and  those 
trading  in  foreign  countries  for  ;^4, 105,000,  while  the 
Colonies  themselves  were  fairly  persistent  in  seeking 
assistance.  Canada,  naturally,  heads  the  list,  having 
come  here  for  money  to  develop  her  timber,  iron  and 
coal  and  other  industries,  and  altogether  ^18,300,000 
nominal  went  in  that  direction.  India  and  Ceylon  and 
Australia  took  ^'4,700,000  each,  but  New  Zealand  only 
asked  for /■  1 6 1, 000.  British  Africa  required  ^2,500,000 
and  other  British  possessions  /"i,6oo,ooo.  Although  the 
monthly  borrowings  of  the  United  States  were  on  the 
whole  moderate,  except  in  April  when  they  reached 
£"11,000.000,  the  aggregate  for  the  six  months  was 
£2-j,^oo,ooQ,  making  that  country  the  largest  applicant 
for  assistance.  Central  and  South  America,  however, 
followed  fairly  closely  and  took  £'24, 300,000,  while  mis- 
cellaneous foreign  countries  obtained  ^21,000,000. 


Mashonaland  and  Rhodesia. 

First  of  all  let  us  congratulate  the  directors  on  their 
new  method  of  publishing  annual  instead  of  half-yearly 
balance-sheets.  It  would  have  been  all  to  the  good 
if  this  plan  had  been  adopted  earlier,  especially  as  the 
companies  used  to  issue  accounts  for  three  or  four 
years  or  so.  We  have  had  to  waste  a  fearful  lot  of 
time  in  past  years  in  adding  this  and  substracting  that, 
but  things  are  better  now,  and  if  the  directors  will 
make  an  effort  to  bring  the  accounts  a  little  more  up 
to  date  we  shall  really  begin  to  believe  that  Rhodesia 
is  making  progress.  Even  these  railway  accounts  can 
be  mastered  in  time,  and  some  of  the  early  settlers 
with  an  aptitude  for  figures  ought  to  have  got  the 
financial  maze  sufficiently  within  their  grasp  by  now  to 
let  us  have  the  accounts  a  bit  sooner.  How  about  a 
Chartered  prize  for  each  decade — we  beg  pardon,  each 
year — the  accounts  are  expedited?  However,  the  state- 
ments for  the  years  ended  .September  30,  1909  and 
1910,  of  the  Mashonaland  and  Rhodesia  Railways  re- 
spectively show  that  both  whites  and  blacks  must  have 
more  money  to  spend,  partly  due,  no  doubt,  to  extra 
earnings  while  tjie  various  railway  extensions  have 
been  in  progress.  Happily,  we  get  information  in 
advance  of  working  results,  and  can  place  on  record 
that  the  construction  of  the  railway  from  Broken  Hill 
to  the  Congo  border  has  been  completed,  and  the 
Katanga  Railway  has  carried  on  the  line  from  the 
border  to  Elizabethville.  The  whole  section  to  the 
last-named  point,  a  distance  of  305  miles,  was  opened 
for  traffic  on  December  9,  1910,  and  a  further  exten- 
sion to  Kambove,  a  distance  of  about  200  miles,  will, 
it  is  anticipated,  be  completed  within  the  next  twelve 
months.  Traffics  on  the  Beira-Salisbury  section  of  the 
Mashonaland  Railway  expanded  in  fine  style  during  the 
twelve  months  ended  September  30,  1910 — we  get 
statistics  for  this  period — and  a  gross  increase  of 
;^i  19,560  was  earned  at  an  increased  cost  of  ;^8,204 
only.  Receipts  were  ^^433, 782  and  expenditure 
;<^i39.S96.  leaving  nett  earnings  of  ;<f294,i86,  an  in- 
crease of  ^111,356.  More  construction  material  was 
carried  than  in  1909,  but  we  are  assured  that  the 
growth  of  gross  revenue  is  mainly  attributable  to  the 
larger  tonnage  of  general  merchandise  handled.  Im- 
ported traffic  shows  a  large  increase,  partly  due  to  the 
progressive  settlement  of  the  country,  but'  also  to  the 
more  general  use  of  Beira  as  the  port  of  entry  for 
Rhodesia.     So  say  the  directors,  and  it  must  be  so. 

The  latest  monthly  returns  brought  right  down  to 
May  (by  cable)  are  really  quite  encouraging;  the 
Kalomo-Broken  Hill  section  has  turned  loss  into  com- 
fortable profit,  and  on  the  Lomagunda  and  Eldorado 
branches  the  working  surplus  is  growing.  The  Mazoe 
branch  line  is  expected  to  be  opened  shortly  for  traffic 
as  far  as  the  Jumbo  Mine,  and  we  hope  will  do  the  mine 
a  bit  of  good,  as  the  saying  goes.  The  prospects  are 
not  in  favour  of  a  very  startling  traffic  from  this  source, 
but  the  extension  of  the  line  to  the  Shamva  Mines  is  a 
promising  risk.  The  work  will  be  proceeded  with  with- 
out delay.  After  all  this,  it  seems  a  real  misfortune  to 
have  to  turn  to  the  accounts  for  the  year  1909.    Happily 


these  could  not  be  shown  to  H.R.H.  the  Duke  of  Con- 
naught  when  he  graciously  consented  to  visit  Rhodesia 
last  November,  because  they  were  not  ready.  Com- 
pared with  1908,  the  working  profit  was  something  like 
;;^6i,ooo  larger  at  ^93,336,  but  the  ultimate  deficit  was 
less  than  ;^i,500  smaller  at  ;^20i,27o.  Interest  on  de- 
bentures, loans,  &c.,  was  only  a  few  thousands  more  at 
;^2 16,045,  and  in  1908  ^'i  1,137  had  to  be  provided 
against  a  couple  of  engines  dismantled.  The  directors 
do  not  make  a  fuss  about  it  in  the  report,  in  case  some 
one  turned  nasty  and  raked  up  the  past,  but  ;^35,ooo 
has  been  provided  for  depreciation  of  railway  and 
;^27,820  for  depreciation  of  rolling  stock.  It  is  probable 
that  the  depreciation  arrears  now  only  amount  to  a 
million  or  so,  and  the  debit  balance  to  date  is  onlv 
^^1,051,046.  We  may  as  well  turn  direct  from  the 
Mashonaland  Railway  accounts  to  those  of  the  Rhodesia 
Raiilways,  because  .spirits  arc  getting  a  bit  low,  and  the 
latter  has  some  real  profits  to  show,  which  ought  to 
buck  us  up.  Not  only  that,  but  these  profits  are  on 
account  of  the  year  to  September,  191  o,  the  figures 
being  just  a  year  in  front  of  the  Mashonaland  lot. 
Working  profit  was  the  really  substantial  one  of 
;^427,o63,  and  compares  with  ;^3o8,o32  in  1908,  and 
the  company  not  only  meets  all  its  fixed  charges  and 
puts  by  ^26,500  for  depreciation  of  rolling  stock,  but 
winds  up  the  year  with  a  surplus  of  £'/9,,^oi  against 
a  loss  of  ;^4i,449  for  the  previous  twelve  months. 

So  progress  can  be  made  with  the  reduction  of  the 
debit  balance,  which  is  brought  down  from  ;^i, 326,249 
to  ;^"i,247,749.     It  should  be  mentioned  that  a  modest 
surplus  was  shown  for  the  second  half  of  1909.     This 
company  has  accumulated  a  fund  of  ;^428,307  for  de- 
preciation, but  at  best  it  is  only  a  set-off  against  the 
above-mentioned  loss.      Gross  receipts   for  the  period 
under  review  rose  by  ;£;i42,597  10^^:789,990  against  an 
increase  in  expenditure  of  ;|^24,704,  so  that  nett  earn- 
ings expanded  bv  £;i  17,893.     \\\  classes  of  revenue 
contributed  to   this  result ;    the  population   is   getting 
bigger — 20,000    whites     now — and    the     increase     in 
general  goods  traffic  may  be  attributed  largely  to  the 
activity  in  the  building  trade,  not  only  at  the  principal 
centres,    but   also  at   most  of   the   smaller   townships. 
Tonnage  of  minerals  has  decreased  owing  to  the  clos- 
ing of  certain  mines  in  the  Gwanda  district  from  which 
considerable  quantities  of  ore  were  conveyed  at  a  verv 
low  rate  for  a  short  distance.     A  slight  increase  in  the 
revenue  from  minerals  was  due  to  an  improvement  in 
the  coal  and  chrome  ore  traffic.      The  gross  revenue 
for  April  last  was  ;^8i,io2,  the  best  total  so  far,  and 
exceeds  the  previous  highest  by  about  ;£:i  2,000.     Last 
November  both  companies  made  an  arrangement  with 
the  Chartered  Company,   under  which  the  latter  can, 
if  it  choose,  transfer  the  debts  due  by  the  railways  to 
the  Rhodesia  Railways  Trust,  taking' shares  at  par  in 
satisfaction  of  the  debt.     The  option  to  do  this  is  to  ■ 
last   for   a  period   of  ten  years.      And   the  Chartered 
Company,    being  in    funds,    will   continue   to  advance 
for  the  same   period  any  money   needed  to  equip  the 
systems,  will  not  call   in   any   existing  or   future    ad- 
vances, either  under  its  guarantees  or  for  capital  ex- 
penditure, and  fixes  its  interest  charge  at  5  per  cent. 
Last  February  the  Chartered  Company  exercised  this 
option  as  regards  the  Rhodesia  Railways,  and  the  debt. 
amounting    to     ;^57o,024,     was    transferred    to     the 
Rhodesia  Railways  Trust,  which  for  the  same  period  of 
ten  years  has  agreed  not  to  call  it  in.     And  how  about 
the  future?     That  is  all  right.     Has  not  smelting  just 
been    started    at   Tanganyika  Concessions?     And    has 
not  Mr.  Robert  Williams  seen  sufficient  ore  developed 
on  half  the  copper  propertv  to  produce  600,000  tons  of 
copper.     What  ! 


Mr.  Henry  Fitzherbert  Wright  has  been  elected  a  director  of 
Crompton  and  Evans  Union  Bank,  Ltd. 

Kaministiquia  Power  Co.,   Ltd.— Gross  revenue  for  month  of 
May,  1911,  $17,639.89.     Nett  revenue  for  May,  1911,  »14  754  17 
being  an  increase  over  May,  1910,  of  $3,367.85. 

Mr.  John  Edward  Mounsey  has  resigned  his  position  of  secretary 
m  Barclay  and  Co.,  Ltd.  (Bankers),  and  has  been  elected  to  a  seat 
on  the  board,  Mr.  Edwin  Fisher,  assistant  secretary  being 
appointed  secretary  in  his  place.  " 
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The   Week's    Hints. 

For  our  first  suggestion  this  week  we  cannot  do 
better  than  take  the  new  Metropolitan  District  and 
London  Electric  Railways  Joint  Power  House  rent 
charge  stock  just  issued  by  Messrs.  Speyer  Bros.  As 
will  be  seen  from  the  notice  on  another  page,  the  stock 
has  plenty  of  security  behind  it,  and  is  in  every  way  an 
excellent  investment.  It  can  be  bought  a  little  under 
par,  as  the  underwriters  have  had  to  take  45  per  cent. 
Interest  will  be  paid  in  January  and  July. 

Another  new  issue  this  week  which  seems  to  be  worth 
the  attention  of  investors  is  the  Mond  Nickel  5  per  cent, 
first  mortgage  debenture  stock.  The  company  has  been 
in  existence  since  1901,  and,  in  addition  to  paying  hand- 
some dividends  for  the  last  five  years,  has  accumulated 
reserves  of  ;^"205,ooo,  of  which  ;^7o,ooo  came  from 
premiums  on  preference  shares.  Interest  will  be  paid  in 
May  and  November. 

For  a  third  suggestion  we  may  take  the  Foreign, 
American  and  General  Investments  Trust  5  per  cent, 
preferred  stock,  if  it  can  be  got  about  111-12.  The 
company  was  formed  in  March,  1883,  and  has  paid  re- 
gular dividends  on  its  deferred  stock  for  a  long  time, 
the  rate  for  the  last  five  years  having  been  6  per  cent. 
In  the  last  balance-sheet  the  investments  were  valued  at 
;^2, 101,000,  against  which  a  reserve  of  ;^95,6oo  had 
been  accumulated.  Dividends  are  payable  in  April  and 
October. 


American  Business  Notes. 

The   recent  issue  of  $50,000,000  3  per  cent,   bonds 
by  the  United  States  Government  has  been  described 
as  a  land-mark  in  national  finance.     The  object  of  the 
loan  was  to  reimburse  the  Treasury  for  its  expenditure 
out  of  its  ordinary  cash  balance  on  account  of  work  on 
the  Panama  Canal.     The  total  sum  expended   on  the 
enterprise  up  to  the  present  is  $239,000,000,  of  which 
over  $87,000,000  has  been  provided  by    the    issue  of 
bonds,  and  the  rest  has  been  advanced  by  the  Treasury. 
Bonds    to    the    amount    of    $240,500,000    have    been 
authorised,  but  are  not  yet  issued,   for  the  purpose  of 
canal     construction,     including     repayments     to     the 
Treasury.     Now,  the  Secretary  of  the  Treasury  has  for 
some  time  recognised   that   the  basis  of  the   security 
of  Government  bonds  for  national  bank  notes  was  an 
uneconomic  plan,  which  has  worked  by  no  means  well 
during  recent  years,  and  has  also  realised  that  an  in- 
definite increase  of  bank  note  issues  on  such  a  basis 
would  render  more  diflicult  any  reform  of  the  currency 
system.     To  some  extent  an  artificial  value  has  been 
given  to  Government  bonds  by  virtue  of  their  privileged 
use  as  collateral  security  for  bank  notes.      It  was  ad- 
mitted that  no  Government  in  the  world  had  a  legiti- 
mate borrowing  power  on  the  basis  of  interest  at  2  per 
cent.,  and  one  object  of  the  recent  issue  of  3  per  cents, 
was  to  enable  the  Government  to  discover  the  rate  at 
which,  under  given  conditions,  it  might  borrow  on  an 
ordinary  investment  basis.     The  average  price  of  the 
successful  bids  was  102.50,  and  was  very  much  higher 
than  the  market  rate  of  the  3  per  cent,  loans  of  France 
and  Germany.     Thus  some  jubilation  is  expressed  that 
the  Government  should  have  achieved  a  result  which  a 
number  of  economists  had  a  year  or  two  back  declared 
to  be  impossible.     But  whether  or  not  future  loans  will 
meet  with  a  similar  flattering  reception  may  be  very 
much   doubted,    for   the  monetary   and   other    circum- 
stances were  unusually  favourable  for  the  recent  issue. 

Now  that  a  number  of  large  trust  companies  have 
been  admitted  to  membership  of  the  New  York  Clearing 
House,  and  thus  are  obliged  to  supply  figures  as  to 
their  operations  on  the  same  basis  as  the  banks,  there  is 
much  to  be  said  for  the  suggestion  that  the  managers 
of  the  Clearing  House  should  keep  the  returns  for  each 
class  of  institution  wholly  separate  and  distinct.  It  is 
one  of  the  main  purposes  of  the  weekly  statement  to 
reveal  the  underlying  tendencies  or  movements  of  the 
various  items  included  in  it,  but  this  object  has  Ijeen 
entirely  defeated  recently  by  the  addition  of  the  figures 
of  17  trust  companies,  which  caused  the  totals  to  swell 
enormously,  and  rendered  comparison  practically  im- 
possible.    It  is  not  sufficient  to  say  that  these  wide  dif- 


ferences will  exist  for  only  a  week  or  two,  for  it  is 
believed  that  several  more  of  the  outside  institutions 
■will  shortly  gain  admis.sion  to  the  Clearing  House,  and 
while  this  is  going  on  contrasts  will  be  out  of  the  ques- 
tion. Moreover,  the  reserve  requirements  of  the  two 
classes  of  institutions  and  the  character  of  their  busi- 
ness are  widely  different.  The  operations  of  the  banks 
reflect  mercantile  conditions,  even  though  the  returns 
may  sometimes  be  influenced  by  speculative  oj>erations 
in  stocks  and  shares.  The  weekly  statistics  for  the 
banks  are  available  for  half  a  century,  and  it  is  clear 
that  the  opportunity  for  comparison  ought  not  to  be 
removed. 

.  Last  week,  however,  there  was  no  fresh  addition 
to  the  Clearing  House,  and  consequently  the  weekly 
average  statement  jndiicateis  movements  of  a  more 
normal  character.  The  average  increase  in  the  loans 
of  the  Associated  Banks  was  $13,915,000  ;  the  average 
holding  of  specie  decreased  by  $1,395,000,  and  that  of 
legal  tenders  by  $287,000.  The  average  of  nett  de- 
posits was  $11,437,000  larger,  and  the  surplus  reserve 
was  reduced  by  $4,542,000  to  $5,984,000,  as  compared 
with  $18,918,500  a  year  ago.  The  increase  in  loans 
and  the  decrease  in  cash  was  chiefly  due  to  the  semi- 
annual settlements,  the  corporation  tax  payments,  and 
subscriptions  for  the  Panama  Canal  bond  issue.  These 
payments  were  .also  reflected  in  the  end-of-the-week 
statement,  which  showed  an  increase  in  loans  of 
$47,190,000,  while  the  spvecie  held  was  smaller  by 
$25,907,000,  and  the  legal  tender  notes  were  $2,071,000 
less.  The  previous  week's  surplus  reserve  of 
$12,323,000  w^as  converted  into  a  deficit  of  $20,154,000. 
The  return  of  the  non-clearing  banks  and  trust  com- 
panies revealed  a  decrease  of  $1,194,000  in  loans,  and 
increases  of  $564,000  and  $749,000  in  the  holdings  of 
specie  and  legal  tender  notes  respectively.  The  nett 
deposits  were  $1,818,000  higher.  The  percentage  of 
reserve  rose  by  .2  to  19.2. 

The  whole  problem  of  financing  .'\merica's  inter- 
national trade  is  the  subject  of  much  discussion  at 
present  in  banking  circles  in  New  York.  No  solution 
satisfactory  to  the  various  parties  concerned  has  yet 
been  arrived  at  for  removing  the  difficulty,  which  has 
existed  ever  since  the  famous  Knight- Yancey  revela- 
tions oame  to  light  last  year,  between  .American  and 
European  bankers  who  handle  cotton  bills  of  lading. 
But  it  would  certainly  appear  that  all  those  interested 
in  the  marketing  of  the  .staple  should  endeavour  to  come 
to  some  agreement  for  the  current  season,  for  the  first 
bale  of  the  new  crop  has  already  been  sold  in  the  New 
York  Exchange. 

Business  and  trade  throughout  the  country  continue 
very  quiet,  and  currency  is  still  finding  its  way  to  New 
York.  But  though  rates  for  money  unexpectedly 
declined  during  the  closing  fortnight  of  the  half-year, 
they  are  likely  to  become  firmer  during  the  present 
month,  for  the  various  interest  and  dividend  disburse- 
ments will  have  to  be  met,  and  commercial  demands 
may  increase  appreciably  about  the  middle  of  the 
month.  Thi«  year's  interest  and  dividend  debt  to 
Europeans  is  unusually  large,  since  European,  particu- 
larly French,  sub.scriptions  for  new  American  securities 
ha^•e  been  on  a  substantial  scale.  The  possibility  of 
gold  imports  before  the  end  of  the  month  is  being 
discussed- 

Although  there  is  considerable  divergence  of  opinion 
as  to  the  probability  of  a  general  revival  in  trade  dur- 
ing the  summer,  many  prominent  authorities  think  that 
in  the  absence  of  any  startling  development  in  con- 
nection with  the  crops,  or  at  Washington,  fundamental 
conditions  are  favourable  to  a  recovery  in  business  dur- 
ing the  autumn.  At  the  moment  there  seems  to  have 
been  a  distinct  improvement  in  the  steel  and  copper 
trades.  On  the  other  hand,  that  potent  influence,  the 
crop  situation,  appears  to  be  chiefly  remarkable  for  its 
uncertainty.  .According  to  the  latest  advices  the  yield 
of  hay  and  oats  will  unquestionably  be  ver>'  short,  while 
that  of  winter  and  spring  sown  wheat  promises  to  be 
less  than  in  1910.  The  Bureau  of  Corporations'  report 
on  the  iron  and  steel  industry  was  much  less  drastic 
and  sensational  in  regard  to  the  Steel  Trust  than  had 
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been  expected ;  but  the  fact  that  there  have  been  fresh 
federal  indictments  of  a  number  of  various  trust  con- 
cerns indicates  an  indefinite  continuance  of  the  cam- 
paign against  the  great  combinations  and  its  conse- 
quent unsettlement  of  business  conditions.  On  the 
whole,  therefore,  we  are  more  inclined  to  think  that 
industry  will  not  show  any  marked  expansion  for  some 
little  time  to  come. 


Continental    Memoranda. 

If  German  intervention  in  .Morocco  had  been  known 
during  bourse  hours  last  Saturday  a  panic  might 
possibly  have  broken  out  among  Paris  dealers.  But 
forty-eight  hours  of  meditation  resulted  in  their  taking 
matters  more  calmly,  though  several  days  of  uneasiness 
had  to  be  got  through  before  the  market  became 
normal  again,  and  French  Rentes,  that  barometer  of  all 
situations,  was  as  depressed  as  a  dog  in  a  thunderstorm. 
Business  of  all  sorts  has  hung  fire,  with  a  tendency  to 
slump  at  every  uneasy  rumour.  Meantime  new  issues, 
most  of  which  we  have  already  dealt  with,  have,  to 
quote  Le  Globe,  come  tumbling  out  with  the  speed  of  a 
hungry  horse  on  the  way  home.  It  seems  as  though 
the  public  were  well  disposed  to  absorb  large  quantities 
of  new  stocks  and  risk  new  ventures,  and  it  is  said 
that  those  who  saved  in  expectation  of  much  dearer 
living  in  1910  found  prices  very  little  advanced,  and 
have  now  those  savings  intact  to  invest.  But  what  about 
the  withdrawals  from  the  savings  banks?  In  the  first 
ten  days  of  June  they  were  over  ;^2oo,ooo  in  excess  of 
deposits.  Has  all  this  money  been  withdrawn  to  invest 
abroad  ? 

German  bourses,  though  expressing  themselves  per- 
fectly satisfied  that  their  Foreign  Office  had  done  the 
right  thing  in  protecting  their  interests  in  Morocco, 
have  not  been  free  from  anxiety  over  the  incident,  for 
at  the  best  it  was  likely  to  lead' to  unpleasantness  and 
depression  of  prices.  Up  to  the  present  thev  have  suf- 
ferred  no  deadly  fall,  the  general  selling  orders  that 
were  rushed  on  the  market  at  first  being  readilv  bought 
up  by  the  leading  banks,  so  that  recoverv  quicklv  fol- 
lowed. Now  that  the  Montenegran  situation  also  is 
regarded  as  less  serious  than  at  first  supposed,  prices 
have  firmed  up  considerably. 

Owing  to  the  new  regulations,  the  return  of  the 
Reichsbank  for  the  end  of  June  is  of  special  interest, 
and  the  Frankfurter  Zeitung  savs  that  evervone  agrees 
that  somethmg  must  be  done  unless  the  foundations 
upon  which  credit  rests  are  not  some  dav  to  be  put  in  a 
questionable  position.  Even  outsiders  can  understand 
the  earnestness  of  the  situation  when  it  is  noted  that  in 
the  last  week  of  March,  at  a  time  when  there  is  no  ex- 
traordmary  claim  on  the  monev  n.arket,  the  legal 
covering  on  notes  in  circulation  fell  from  o^  to  I7 
Under  the  new  rules  the  borrowers  were  made  to  pav 
a  supplementary  interest  of  ten  davs  for  moneys  asked 
for  before  the  end  of  the  quarter  and  supplies  received 
on  the  first  working  day  of  the  new  quarter.  It  was 
argued  that  this  would  not  result  in  anv  decrease  in  the 
demand,  but  that  it  w^ould  be  diverted  into  other 
channels.  The  return  shows  that  while  on  June  30  loans 
on  securities  ^yere  considerably  less  than  in  previous 
years,  more  bills  were  presented,  so  that  the  same 
amount  of  accommodation  was  obtained  by  a  d^fferem 

Germany's    new     commercial    treaty '  with     Tapan 
sagned    on    June    24    and    sanctioned    on     the     ^th 
by  the  Bundesrat,  will  be  enforced  from  the  17th  inst 
and  the  text  will  be  published  as  soon  as  possible      The 

?.TTr  '"""  ^°'  ^^-^'^^  ye^"-^'  ^"d  if  it  s  not 
rescinded  one  year  before  July  16,  1923,  it  will  be 
continued  for  another  year,  and  will  then  be  proTied 
Z  Zr'-  /"  ^"  •-P^'-t-t  points  the  treatvTs  Sar 
to  that  contracted  with  England  in  April  of  this  year. 
It  IS  practically  a  Free  Trade  document,  as  it  is 
special  y  stipulated  that  the  present  system  oi  trading! 
apart  from  certain  exceptions,  should  in  no  wise  be 
crippled  by  any  prohibitions  against  importing,  export- 
ing  and  transit  trade.  ^ 


The  Russian  Export  Chamber,  essentially  a  Govern- 
ment institution,  is  now  raising  interesting  questions 
of  expanding  commercial  relations  between  Russia  and 
Finland,  whose  development  had  been  interfered  with 
by  pqlitical  animosities.  A  conference  of  prominent 
manufacturers  held  at  Helsingfors  enthusiastically 
welcomed  the  proposals,  and  expressed  the  wish  that 
the  Russo-Finland  Committee,  instituted  at  the  Export 
Chamber,  would  interest  itself  not  only  in  developing 
the  wheat  export,  but  also  trade  in  wood  and  paf>er  as 
the  great  stage  in  the  economic  rapprochement.  A 
branch  of  the  Export  Chamber  is  to  be  establi.shed  at 
Helsingfors,  and  evidently  it  is  time  these  trades  were 
encouraged  and  developed,  for  one  of  the  largest  indus- 
triaJ  undertakings  in  Finland — ^the  Blomberg  Timber 
House — has  just  become  insolvent. 

The  Frankfurter  Zeitung  says  that  if  the  Courts 
decide  against  the  railways  in  the  Cotton  Bill  question 
the  railways  are  to  be  made  responsible  for  Cereal  Bills 
which  have  been  fraudulently  issued.  One  case  has 
already  been  entered  into  by  the  cereal  merchant 
Keusch  and  the  Corn  Exchange  Bank  against  the 
Delaware  and  Hudson  Railway,  with  a  loss  of  $91,000. 

The  Kosmos  Line  has  instituted  a  fortnightly  service 
with  Chili.  The  steamers  will,  on  leaving  Hamburg, 
touch  only  at  Bremerhaven  and  Antwerp,  to  make  the 
run  as  quick  as  possible  towards  Coronel  and  the  other 
North  Chilian  ports. 

Up  to  the  present  the  bank  note  currency  in  China 
has  been,  and  still  is,  of  so  complicated  a  nature  as  to 
seriously  inconvenience  commerce  and  industry,  for 
each  province  has  its  own  monetary  system,  which  is 
not  recognised  across  the  border.  But  the  Government 
has  now  decided  to  establish  an  Imperial  printing  ware- 
house at  Pekin  for  the  express  purpose  of  manufac- 
turing uniform  bank  notes  to  circulate  throughout  the 
empire,  and  such  a  reform  ought  to  have  considerable 
beneficial  influence  upon  foreign  trade. 

The  amount  of  damage  done  to  the  property  of  the 
National  Railway  of  Mexico  during  the  revolution  is 
estimated  at  about  ;£r300,ooo.  The  lines  which 
suffered  most  from  tearing  up  rails  or  destroying 
bridges  are  certain  sections  of  the  Central  and  of  the 
International,  and,  in  rolling  stock,  50  freight  cars 
and  a  dozen  locomotives  have  been  destroyed.  Manuel 
Bouilla,  Minister  of  Communications,  has  declared  that 
all  the  lines  are  now  repaired,  and  locomotion  is 
established  everywhere.  He  is  persuaded  that  the 
pacification  of  the  country  will  be  a  matter  of  a  few 
weeks,  and  that  commercial  transactions  W'ill  be  much 
more  active  than  before  the  revolution. 


Insurance     News. 

The  Italian  Life  Insurance  Monopoly  Bill,  which  th« 
Government  is  accused  of  wishing  to  rush  through  the 
Chamber  before  the  country  has  time  to  discover  its  de- 
fects, is  still  being  so  hotly  discussed  that  the  President 
recently  had  to  suspend  the  sitting.  All  the  business 
centres  of  Italy  have  protested  against  its  wanton  inter- 
ference with  commercial  and  individual  liberty,  and, 
what  is  more  serious,  the  injury  that  it  inflicts  upon 
commercial  confidence  and  security.  The  complaint  of 
the  foreign  companies  doing  business  in  Italy  is  that, 
having  embarked  capital  in  building  up  a  connection, 
they  are  to  be  turned  out  of  the  country  without  any 
compensation,  and  yet  those  responsible  for  the  Bill 
declare  that  it  does  not  intend  to  deal  unfairly  with 
existing  life  insurance  companies.  Hitherto,  the  foreign 
companies  have  done  more  business  in  Italv  than  the 
Itahan  companies,  and  the  thought  that  foreign  enter- 
pnise,  especially  Austrian,  should  profit  in  a  business 
upon  which  Italian  capital  is  slow  to  embark  appears 
to  be  di-sagreeable  to  a  section  of  the  community,  and 
to  this  spirit  politicians  seeking  popularitv  are  tempted 
to  appeal.  One  of  the  strongest  reasons'given  for  the 
measure  as  the  need  of  providing  funds  for  old-age 
pensions,  but  it  is  admitted  that  the  results  achieved  by 
the  exasting  life  ofl^ces  during  the  pa.st  few  vears  would 
go  but  a  short  way  towards  meeting  the  siim  which  it 
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is  estimated  the  pensions  would  cost,  and  yet  the 
Government  seems  determined  to  disturb  the  financial 
confidence  of  the  country  and  create  a  very  dangerous 
precedent  of  State  interference  wilh  the  freedom  of 
commerdal  enterprise,  althoujfh  the  new  scheme  is 
unlikely  to  bring  in  much  to  the  Treasury.  Out  of  a 
formiidable  list  of  amendments  the  Government  has 
accepted  one  which  largely  limits  the  scope  of  the  Bill, 
confining  the  State  monopoly  to  policies  under  a  certain 
amount  and  leaving  the  existing  private  companies  to 
carry  on  business  for  all  heavier  policies. 

We  have  received  from  the  Railway  Passengers 
Assurance  Company  a  batch  of  new  prospectuses.  This 
company,  which  is  the  oldest  accident  company  in  the 
wonld,  is  now  so  closely  allied  with  the  North  British 
and  Mercantile,  whose  assets  last  year  reached  over 
;^22, 000,000,  that  still  further  developments  may  with 
confidence  be  looked  for.  In  the  meantime,  we  note 
that  new  departures  in  acoident  and  specified  diseases 
insurance  are  the  cumulative  bonus  and  the  payment  of 
medical  expenses.  A  glance  at  the  ingenious  and 
attractive  comparative  tables  will  show  that  under  this 
scheme  certain  amounts  are  automatically  augmented 
by  5  per  cent,  per  annum  until  the  policy  has  increased 
in  value  by  half  the  original  sum  insured.  The  addition 
of  10  per  cent,  on  the  premium  selected  secures  pay- 
ment of  ithe  reasonable  charges  made  by  the  assured 's 
doctor.  .Another  admirable  innovation  is  the  payment 
secured  during  the  period  of  convalescence  from  cer- 
tain diseases.  This  enables  the  patient  to  complete  his 
recovery  free  from  pecuniary  anxiety,  and  it  obviates 
any  possible  difficulty  in  determining  the  date  upon 
which  the  policyholder  ceases  to  be  totally  incapaci- 
tated. The  "  All  Diseases  "  table  just  issued  by  the 
company  appears  to  compare  most  favourably  with  any 
scheme  yet  placed  before  insurers. 

The  Norwich  Union  Life  Insurance  Society  has 
achieved  a  record  during  the  past  year  in  its  volume  of 
business  ;  not  only  a  record  by  comparison  with  its  own 
previous  business,  but  a  British  record  for  volume  of 
business  amongst  otlices  confining  their  operations  to 
ordinary  life  business.  Although  the  chairman  of  the 
company  at  the  meeting  suggested  with  businesslike 
caution  that  one  day  the  office  will  have  to  call  a  halt, 
there  seems  no  reason  why  there  should  be  a  pause  for 
many  a  long  year,  in  view  of  the  undoubted  fact  that, 
considering  the  wealth  of  this  country  and  the  great 
number  of  those  enjoying  an  income  more  than  suffi- 
cient for  their  necessities,  the  proportion  of  those  who 
make  proper  provision  for  those  dependent  on  them  is 
lamentably  small,  and  there  is  still  a  great  field  open 
for  useful  work.  The  Norwich  Union  did  well  to  be 
able  to  keep  its  expense  ratio  at  the  previous  year's 
level,  as  in  view  of  the  strain  of  obtaining  an  extra 
half-million  of  new  business  it  might  reasonably  have 
been  expected  that  the  ratio  would  go  up,  as  it  is 
undoubtedly  the  new  business  which  costs  money. 

At  the  meetings  of  the  shareholders  of  the  Omnium 
Insurance  Corporation  and  the  United  London  and 
Scottish  Insurance  Company  resolutions  approving  of 
the  provisional  agreement  between  the  two  undertak- 
ings were  duly  passed. 

An  abnormal  loss  ratio  in  Minnesota  is  causing  the 
retirement  of  a  number  of  fire  companies  from  that 
State.  Every  month  this  year  has  shown  a  large  in- 
crease over  last  year's  losses,  and  as  the  loss  ratio  for 
the  whole  of  1910  worked  out  at  68  per  cent.,  this 
involved  a  substantial  underwriting  deficit. 

The  House  of  Commons  began  on  Wednesday  the 
formidable  task  of  moulding  the  National  Insurance  Bill 
in  Committee.  There  was  a  long  preliminary  debate 
on  an  instruction  moved  from  the  Liberal  side  of  the 
House,  asking  that  the  Committee  should  be  instructed 
to  divide  the  measure  into  two  Bills,  but  the  Chancellor 
of  the  Exchequer  advanced  the  argument  that  finan- 
cial considerations  stood  in  the  way  of  separate  treat- 
ment for  the  two  divisions  of  the  measure.  It  was 
decided  to  withhold  the  right  to  become  voluntary  con- 
tributors from  all  persons  having  incomes  exceeding 
£160 ;  this,  Mr.  Lloyd  George  said,  would  go  far  to 
smooth  away  the  difficulties  with  the  medical  profession. 


The  report  of  the  Trustees  Executors  and  Securi- 
ties Insurance  Corporation  for  the  year  ended 
May  31  shows  a  satisfactorv  expansion  in  re- 
venue, the  receipts  from  Winchester  House  show- 
ing the  further  improvement  which  was  antici- 
pated in  last  year's  report.  After  providing 
;^28,298  for  debenture  interest,  or  ;^i,768  more 
than  a  year  ago,  profit  and  loss  shows  a  credit  balance 
of  ;^68,873,  an  increase  of  £^,777,  and  as  ;£J^3,i69 
more  was  brought  into  the  account  the  amount  to  be 
dealt  with  is  ^^4,946  higher  at  ;^9i,925.  The  divi- 
dends on  the  preference  stock  again  take  £22,2^7,  and 
£g,S87  was  distributed  as  an  interim  dividend  on  the 
ordinary  stock  at  the  rate  of  4  per  cent,  per  annum. 
The  directors  are  now  able  to  pay  a  further  dividend 
at  the  rate  of  6  per  cent,  against  5  per  cent,  for  the 
corresponding  period,  which  requires  an  additional 
;^2,472  at  ;^i4,83i,  making  the  distribution  5  per 
cent,  for  the  year  against  4^  'f)er  cent.  The  sum  of 
;^8,276  is  applied  in  writing  down  the  book  values  of 
Winchester  House,  the  Liverpool  Safe  Deposit,  and 
reserve  fund  investments,  which  compares  with  ;^9,233 
applied  a  year  ago  in  writing  down  the  cost  of  the  first- 
named  item;  ;£'io,ooo  is  again  placed  to  reserve,  and 
the  directors  this  year  have  transferred  ;^2,oop  to  a 
staff  pension  fund,  the  balance  carried  forward  being 
;^i,63i  higher  at  ;^24,684.  The  reserve  fund  now 
stands  at  ^'165,000,  and  is  represented  by  separate 
securities,  a  list  of  which  is  appended  to  the  report. 
Of  the  total  sum  so  invested  ;^ioo,ooo  is  in  trustee 
securities.  Profit  and  loss  account  shows  that  the  in- 
come from  all  sources  was  ;^3,787  higher  at  ;^i  11,597. 

A  provisional  agreement  has  been  arrived  at  whereby 
the  Atlas  Assurance  Company  takes  over  the  Essex  and 
Suffolk  Equitable  Society,  shareholders  in  the  latter 
concern  receiving  £2  .Aitlas  4  per  cent,  debenture  stock 
for  each  share  ^^i  paid. 


Rubber  and  Oil  Notes. 

Still  they  come,  that  ever-growing  army  of  share- 
holders in  rubber  companies,  who  having  been  led  away 
during  the  boom,  are  now  voicing  their  dissatisfaction 
because  their  dreams  of  wealth  have  faded  away.  The 
United  Malaysian  Company  is  one  of  the  latest  re- 
cruits, and  there  is  much  grumbling  because  the  share- 
holders have  been  kept  in  the  dark  as  to  the  position 
and  doings  of  the  company.  Shareholders  who  have 
visited  the  office  in  the  hope  of  obtaining  information, 
it  is  asserted,  were  assured  that  the  company  was  doing 
remarkably  well,  yet  side  by  side  with  this  there  has 
been  persistent  selling  of  the  shares.  Many  rumours 
are  floating  around,  ranging  from  an  assertion  that  the 
concessions  are  valueless  to  one  that  the  company,  in 
spite  of  its  large  capital,  requires  more  money  and  is 
endeavouring  to  arrange  for  an  issue  of  debentures.  It 
is  possible  that  there  is  no  foundation  for  any  of  the 
stories,  but  the  directors  have,  by  their  policy  of  silence, 
laid  themselves  open  to  attack,  and  it  is  not  surprising 
that  a  demand  for  investigation  is  springing  up. 

Special  interest  attaches  to  the  report  of  the  Bukit 
Rajah  Rubber  Company  as  being  the  only  one  of  its 
kind  in  recent  times  which  has  had  any  influence  on  the 
market  price  of  the  shares.  The  crop  for  the  year  ended 
March  31  was  123,219  lbs.  larger  at  437,997  lbs.,  but 
the  price  realised  was  2s.  6d.  down  at  6.29d.,  and  as 
both  coconut  and  coffee  crops  were  smaller  the  income 
from  sales  was  ;£ri,84i  down  at  ;^I29,032.  With,  how- 
ever, £4,272  more  at  £Sy9^7  brought  forward,  and 
miscellaneous  receipts,  including  ;£,  1,836  for  under- 
estimate on  account  of  the  previous  year,  the  total 
income  was  ;^6,o94  better  at  ;£'i42,oi2.  On  the  other 
hand,  expenditure  on  the  estate  took  ;£r4,929  more  and 
London  charges  ;^i,046  more,  so  that  the  nett  surplus 
was  practically  the  same  as  a  year  ago  at  ;£rn4,636. 
Out  of  this  the  directors  again  make  up  the  dividend  of 
150  per  cent,  by  a  final  payment  of  70  per  cent.,  after 
which  they  put  £5,S°°\  °^  ;£?2,ooo  less,  to  reserve,  but 
double  the  depreciation  allowance  at  ;^2,ooo,  and  carry 
forward  ;^7,o86  or  £71,120  more. 
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Statistics  of  the  output  of  hard  Para  rubber  for  the 
year  ended  June  30  give  receipts  at  Para  of  37>50o  tons, 
which  was  1,630  tons  less  than  for  the  precedmg  twelve 
months.  Landings  in  England  also  showed  a  falling 
off  of  2,213  tons  at  15,658  tons,  while  the  American 
landings  were  2,190  tons  smaller  at  14,770  tons,  and 
the  deliveries  were  3,000  tons  less  at  14,610.  For  the 
month  of  June  the  receipts  in  Para  were  520  tons  up  at 
I  720  tons,  imports  in  America  were  1,510  tons  agamst 
350  tons,  and  the  deliveries  1,550  tons  against  330. 
imports  in  Liverpool  for  the  same  period  rose  by  320 
tons  to  1,328  and  deliveries  by  126  tons  to  1,177  tons. 

In  the  Consular  report  for  1 910  of  the  trade  and  com- 
merce  of   the   district   of     Batoum,    Mr.    Vice-Consul 
McDonell  has  a  good  deal  to  say  on  the  Baku  oil  in- 
dustry.   All  through  the  year  lower  prices  for  crude  oil 
and  residuum  ruled,  owing  partly  to  the  season  having 
opened  with    very  heavy    stocks    which    reduced  pur- 
chases for  the  large  buyers  and  distributors,  and  partly 
to    the    increasing   competition    in    European    markets 
from  the  many. new  fields  which  have  been  opened  up. 
Another  reason  for  the  low  price  was  that  coal  was 
considerably  cheaper,  and  many  of  the  large  manufac- 
tories took  to  using  that  fuel  instead  of  oil,  while  the 
general  use  of  internal  combustion  engines  is  said  to 
have  alone  reduced  the  Russian  requirements  by  over 
10,000,000  poods.     Prices  opened  at  4t5Td.  per  pood  of 
■36  English  lbs.,  but  gradually  fell  until  in  May  they 
were  down  to  3gd.,  after  which  there  was  a  recovery  to 
3fd.,  which  was  maintained  practically  throughout  the 
rest  of  the  year.     In  1909  the  highest  average  monthly 
price  for  crude  oil  was  5i^d.,   and    the    lowest  4fd., 
making  a  difference  of  over   i^d.  per  pood  compared 
with  the  year  just  ended.     The    total    production    was 
about  479,000,000  poods,  or  11,000,000  less  than  the 
1909  output,  but  Mr.  McDonell  says  if  the  heavy  stocks 
at  the  beginning  of  the  year,  and  the  greatly  increased 
production  in  the  Island  of  Tchelleken,  which  is  shipped 
to  Baku,  are    taken    into    consideration,   Baku    had  a 
larger  amount  of  oil  to  deal  with  than  during  the  pre- 
vious twelve  months.     Considerable  attention   is  now 
being  paid  to  this  Island  of  Tchelleken,  where  several 
very  large  spouters  have  been  brought  in.    Oil  is  found 
at  very  shallow  depths,  and  the  drilling  is  inexpensive. 
Two  British  companies  have  already  been  formed  and 
have  acquired  land  on  this  island,  but  the  great  ques- 
tion at  present  is  storage  and  the  means  of  getting  the 
oil  away.     The  outlook  is  considered  much  brighter  as 
the  price  of  coal  having  fallen,  much  less  is  now  being 
produced,   and  a  shortage  in  the  output  will  tend  to 
have  an  effect  on  the  competition  of  that  fuel  with  oil. 
Further,  it  appears  to  be  practically  settled    that    the 
high  Government  royalties  now  paid  by  the  producers 
on  the  Bibi-Eybat  Baku  fields  will  be  considerably  re- 
duced, and  at  the  same  time  the  smaller  producers  are 
working  hard  to  bring  about  some  combine  wherebv 
they  may  at  least  stand  on  level  ground  with  the  big 
distributors  and  buyers. 

The  Petersburg  correspondent  of  the  Frankfurter 
Zeitung  states  that  operations  of  the  Russo-Asiatic 
Bank  are  to  be  extended  to  pKstroleum  in  the  com.ing 
wmter  campaign  ;  the  bank  is  lending  to  speculators 
and  smaller  naphtha  dealers  on  a  petroleum  security,  and 
is  competing  with  the  great  firms.  In  the  autumn  a 
conference  of  all  these  firms  is  to  be  held  in  Zryzin  for 
the  purpose  of  establishing  prices  for  immediate  de- 
livery and  on  the  home  market  generally.  In  Odessa 
a  similar  petroleum  syndicate  already  exists,  under  the 
lead  of  Nobel  Bros.,  the  delivery  price  for  every 
member  being  fixed.  It  is  worth  noting  that  a  short 
time  ago  187,000  poods  of  petroleum  left  Batoum  for 
Hamburg,  the  first  shipment  that  has  taken  place  for 
a  long  time,  and  it  is  possible  that  in  the  case  of  intro- 
ducing: oil  fuel  on  the  German  men-o'-war  the  Russian 
petroleum  industry  wiill  compete  with  the  Roumanian. 
Considerable  acrimony  was  displayed  at  the  special 
meeting  of  the  Kern  River  Oilfields  Company  held  last 
Monday.  The  chairman  made  a  very  lame  attempt  to 
answer  the  criticisms  which  have  been  directed  against 
the  circumstance  surrounding  the  promotion  of  the 
company,  and  had  practically  to  admit  that  on  several 


pbints  the  prospectus  was  misleading.  A  small  body 
of  adherents  of  the  board  made  a  considerable  dis- 
turbance, but  in  the  end  the  malcontents  carried  their 
point,  and  secured  the  appointment  of  a  committee  of 
seven  gentlemen  with  full  powers  to  investigate  and 
report  to  the  shareholders  at  the  annual  meeting. 

Critical  Index  to  New  investments. 


India  3^  per  Cent.   Loan. 

TTie  Secretary  of  State  for  India  invites  tenders  for 
a  loan  of  Rs.  2,00,00,000,  bearing  interest  at  the  rate 
of  3I  per  cent,  per  annum.  Tenders  will  be  received  by 
the  Controller-General  at  Calcutta  up  to  Wednesday, 
July  19,  and  by  the  .\ccountants-General  at  Madras, 
Bombay,  and  Rangoon  on  the  previous  day,  and  until 
the  local  time  corresjxjnding  to  noon  standard  time  of 
the  19th.  The  minimum  rate  at  which  tenders  will  be 
accepted  will  not  be  declared  beforehand,  but  will  be 
recorded  by  the  Recorder-General  before  the  tenders 
are  opened,  and  will  only  be  announced  if  an^  ienders 
should  be  rejected  as  being  below  the  minimum. 

Metropolitan  District  and  London  Electric  Rail- 
ways Joint  Power  House  Rent  Charge  Stock. 
Messrs.  Speycr  Bros,  invited  subscriptions  at  par  for 
;^2, 250,000  4  per  cent,   stock,  which  is  issued  by  the 
joint  committee  of  the  two  companies  above  named  to 
acquire  the  Lots-road  generating  station  undertaking, 
which  supplies  the  energy  used  for  working  the  lines. 
The  power  house  is  to  be  leased  to  the  companies  for 
999  years,  and  the  dividend  on  the  new  stock  is  a  first 
charge  on  the  rent  payable,  which  must  be  sufficient  to 
provide   the  dividends  and   all   other  expenses,    allow- 
ances and  outgoings  of  the  joint  committee.     The  rent 
is  payable  by  the  two  companies  in  equal  moieties,  and 
each  company's  moiety  is  a  working  expense  in  priority 
to  the  interest  on  its  present  or  future  debentures  or 
debenture  stocks,  subject,  as  regards  the  Metropolitan 
District,  to  the  rights  of  existing  debenture  stocks  in 
respect  of  surplus  lands,  and  as  regards  both  companies 
to  the  rights  attaching  to  existing  rent  charges.     In 
1910  the  nett  revenue  of  the  Metropolitan  District  avail- 
able for  debenture  interest  was  ;^2g5,623,  and  that  of 
the  London   Electric  Railway   was   ;^405,69i,  so  that 
there  is  plenty  of  margin  and  the  sto<-k  is  an  excellent 
security. 

City  of  Edmonton. 
This  inveterate  borrower  is  again  in  the  market  with 
an  issue  of  ;^302,ooo  4^  per  cent,  sterling  debentures, 
which  it  offers  at  103.  The  bonds  are  redeemable  at 
par  as  to  ;^i83,40o  on  July  i,  1931,  and  as  to  £1 18,600 
on  July  I,  1961,  and  are  secured  on  the  general  rates 
and  revenues  of  the  city.  Including  the  present  issue, 
the  total  debenture  debt  is  ;^i, 573,624,  and  as  the  esti- 
mated population  is  only  27,000,  this  means  that  the 
debt  per  head  is  increased  to  over  ;^58,  which  seems  a 
very  heavy  burden  to  put  on  the  backs  of  a  young  com- 
munity. The  money  is  wanted  for  extensions  to  the 
water,  tramway,  and  electric  power  and  lighting 
systems,  and  the  last  three,  at  any  rate,  seem  enter- 
prises which  the  city  might  well  have  done  without  until 
it  had  grown  a  bit  stronger.  On  October  31,  1910,  the 
nett  assessment  was  ;(f  5,676, 105,  and  the  nett  revenue 
for  1910  was  ;^i 58,498.  The  existing  debentures  of 
the  city  are  quoted  at  about  104,  and  the  new  bonds 
seem  to  be  quite  fully  priced. 

United  Railways  of  the  Havana  and  Regla  Ware- 
houses, Ltd. 
On  behalf  of  the  Societe  Generale  and  the  Comptoir 
National  d'Escompte  de  Paris,  Messrs.  J.  Henry 
Schroder  and  Co.  invited  subscriptions  for  ;^988,750, 
equal  to  25,000,000  fr.,  4I  per  cent,  debentures  of 
500  fr.  or  ^19  15s.  6d.  each  at  9gi  per  cent.  The  de- 
bentures are  repayable  within  fifty  years  by  means  of  a 
cumulative  sinking  fund  to  be  applied  by  half-yearlv 
drawings  at  103,  commencing  January  i,  1917,  or  by 
purchase  under  that  figure,  while  the  company  has  the 
option  to  redeem  the  whole  or  any  part  of  the  issue 
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after  three  years  at  103.  Established  in  February, 
3898,  to  take  over  the  system  of  railways,  warehouses 
and  lands  of  the  Bank  of  Commerce,  United  Railways 
of  the  Havana  and  the  Rcgla  Warehouses,  the  com- 
pany in  igo6  acquired  the  Cardenas  and  Jucaro  and 
the  Matanzas  Railwa3s,  and  in  1907  obtained  a  con- 
trolling interest  in  the  Havana  Central  Railroad.  The 
result  of  these  operations  is  that  it  now  owns  and 
operates  660  miles  of  line  and  controls  a  further  67 
miles,  while  additional  facilities  will  be  provided  by  the 
new  terminal  station  in  Havana  now  under  construc- 
tion. Nett  earnings  for  the  year  ended  June  30,  1910, 
amounted  to  ;^s64,9i5,  and  after  payment  of  all  fixed 
charges  ranking  before  the  delx'ntures  now  offered  the 
surplus  was  ^'343,815.  Interest  and  redemption  of  the 
new  bonds  will  take  about  ;£^52,ooo,  and  the  debentures 
therefore  seem  very  amply  covered. 

Tri-State  Railway  and  Electric  Company. 
With  an  issued  capital    of    $2,000,000    in    common 
stock  and  $565,000  in  6  per  cent,  preferred  stock,  this 
company  has  combined  some  seven  electric  light,  power 
and  traction  undertakings  in  Ohio,  West  Virginia  and 
Pennsylvania.      It    invited    subscriptions    through    the 
Municipal     and     General     Securities     Co.,     Ltd.,     for 
$668,000  6  per  cent.  50-year  first  mortgage  and  colla- 
teral trust  sinking  fund  gold  bonds  at  95  per  cent,  or 
^"195.  4s-  2d.  per  $1,000  bond,  with  a  bonus  of  20  per 
cent,  in  common  stock  thrown  in.    The  bonds  form  part 
of  a  total  of  $2,500,000,  and  arc  secured  by  a  specific 
first  mortgage  on  the  property  of  the  Steubenville  and 
Wellsburg  Traction   Company  and  on   various  leases, 
and  by  a  collateral  trust  mortgage  on  the  stocks  of  the 
other  companies.     The  company  serves  a  district  em- 
bracing the  principal  towns  and  cities  along  the  Ohio 
River  and  containing  some  of  the  largest  iron,   steel 
and  tin-plate  works  of  the   United   States   Steel  Cor- 
poration, as  well  as  those  of  a  number  of. large  inde- 
pendent^   companies.      Throughout     its     territory     the 
system  is  without  competition,  and  owing  to  the  topo- 
graphy of  the  country,  the  private  rights  of  way  and 
other  physical  conditions,  future  competition  is  said  to 
be  practically  prohibited.    The  aggregate  nett  earnings 
of  the  various  properties,   when  operating  separately, 
for  the  year    ended    December    31    were  $281,170,  of 
which  interest  charges  took  $221,023,  leaving  a  surplus 
of  $60,147,  or  sufficient  to  pay  nearly  one  and  a-half 
times  the  interest  on  the  present  issue.     It  is  estimated 
that  by  1913  the  surplus  earnings  will  have  increased  to 
five  times  the  interest,  but  that  is  in  the  future,  and    as 
at  present  there  is  no  great  margin,  the  bonds  are  quite 
speculative. 

MoND  Nickel  Co.,  Ltd. 
Subscriptions  are  invited  for  ;^2so,ooo  5  per  cent 
first  mortgage  debenture  stock,  part  of  an  authorised 
issue  of  ;£,375,OQO,  at  par.     The  stock  is  redeemable  at 
105  on  January  i,  1935,  or  earlier  on  six  months'  notice, 
and  IS  secured  by  a  specific  charge  on  the  freehold  land 
and  works  in  Clydach,  South  Wales,  and  bv  a  floating 
charge  on  all  other  assets  except  uncalled  capital.  Since 
1901  the  company  has  been  carrying  on  the  business  of 
manufacturers    of    metallic    nickel,    nickel    salts,    and 
copper  sulphate,  obtaining  its  supplies  of  matte  from  its 
mines  and  smelting  works  in  Ontario.     The  proceeds 
of  the  present  issue  are  required  for  the  repayment  of 
a  loan  raised  in  connection  with  the  extension  of  the 
Clydach  works,  the  erection  of  new  and  enlarged  smelt- 
ing works  in   Ontario,  and   for  the  extensions  of  the 
general  business.      Profits  in  the  last  five  years  have 
ranged    between   ^^100, 665    and   ^148, 214,"  averaging 
;(f  1 22,239  per  annum,   and  the  dividends  paid  on  the 
ordinary  shares  were   i2i  per  cent,   in   1906-7,   15  per 
cent,  for  the  next  three  years,  and  16J  per  cent,  for  the 
twelve  months  ended  April  30.    In  the  last  balance-sheet 
the  assets  were   valued   at  ;^i ,083,652,    so  that  both 
principal  and  interest  are  amply  covered,  and  the  stock 
may  be  considered  a  sound  industrial  investment. 

California-Idaho  Company. 
_  Messrs.   Robarts,   Lubbock  and  Co.   invite  subscrip- 
tions at  97J  per  $500  bond  for  $1,500,000  first  mort- 


gage and  collateral  trust  sinking-fund  5  per  cent,  gold 
bonds,    part  of   $6,500,000,    of  which   $5,000,000   has 
already   been    sold  in   the   United  States,    France  and 
Holland.     The    company    was   incorporated   last   year 
with  a  paid-up  capital  of  $10,000,000  by  the  American 
Water  Works  and  Guarantee  Company,  to  take  over 
the    Sacramento    Valley   Irrigation   Company   and    the 
control  of  the  Twin  Falls  North  Side  Land  and  Water 
Company,  the  former  being  engaged  in  constructing  a' 
system  of  irrigation  works  in  the  Sacramento  Valley, 
California,  and  the  latter  being  a  developed  irrigation 
project   in   Southern  Idaho.      It   is  estimated   that  the 
value  of  the  properties,  including  nett  profits  from  sale 
of  water  rights,  is  $29,025,000,  taking  the  selling  price 
per  acre  at  $125,  and  allowing  for  the  improvements  to 
be  brought  about  by  the  expenditure  now  being  under- 
taken.     In  addition  to  being  secured  on  the  lands,  real 
estate  and  water  rights,  the  $10,000,000  capital  stock 
of  the  Sacramento  Valley  Company,  and  51  per  cent, 
of  the  capital  of  the  Twin  Falls  Company,  the  principal 
and  interest  of  the  bonds  are  unconditionally  guaran- 
teed  by   the   American  Water  Works   and   Guarantee 
Company.     That    undertaking  has   a    paid-up    capital 
and  surplus  of  $10,122,316,  and  its  nett  revenue  for  the 
year  ended    .'Vpril   30   last  was   $823,133,    while   since 
1899  it  has  regularly  paid  dividends  of  not  less  than 
6  per  cent,  per  annum  on   its  capital   stock.      In  sup- 
port   of    its    guarantee,    it    has     deposited    with    the 
Farmers'  Loan   and   Trust  Company     securities   of   a 
nominal  value  of  $12,942,500  in  respect  of  which  the 
nett  earnings  for  the  last  financial  years  of  the  eleven 
companies  whose  stocks  are  so  deposited  amounted  to 
$651,000,  or  twice  the  amount  of  the  interest  on  the 
entire  issue  of  the  bonds  offered,  and  the  bonds  would 
therefore  appear  to  be  very  amply  covered. 

Wampoe  Tobacco  and  Rubber  Estates,  Ltd. 
This  company  acquires  12,780  acres,  of  which  1,250 
are    available    for    cultivation  in  Upper  Lankat,  East 
Coast  of  Sumatra,  for  the  purpose  of  developing  it  as 
a  tobacco  and  rubber  estate.      .'Vbout   1,925  acres  are 
said  to  be  first-class  tobacco  land,  and  a  further  6,730 
acres  to  be  good  red  land,  capable,  with  good  weather 
conditions,  of  giving  an  excellent  tobacco  crop,  while 
3,500  acres  are  suitable  for  rubber.   The  Rubber  Planta- 
tions Investment  Trust  bought  the  property  for  700,000 
guilders,    or    about    ;^58,300,    and    is    rcsellling    for 
^59,987,  in  addition  to  which  it  takes  ;^i6,i30  for  cost 
of  the    1910    tobacco    crop.       Of  the   total  capital  of 
;^2oo,ooo  in  ;^i  shares,  50,000  are  held  in  reserve,  and 
subscriptions  are  invited  for  150,000,  the  whole  of  which 
have  been  underwritten  for  commissions  of  5  per  cent, 
in  cash  and  the  right  up  to  October  31,  1914,  to  take 
at  par  one  share  for  every  three  guaranteed.     Provision 
is  made  for  planting  and  bringing  to  the  bearing  stage 
1,500  acres  of  Para   rubber,   while  the  cultivation  of 
tobacco  is  also  being  extended.      The  company  comes 
out  under  good   auspices,    promotion   profits   are   very 
modest,  and  it  should  have  fair  prospects  of  success. 
Mawchi  Tin  and  W'olfram  Mines,  Ltd. 
This  company  acquires   the  rights  under  a  mining 
lease  to  be  granted  by  the  Myosa  of  Bawlake  of  work- 
ing   the    tin    and    wolfram    mines    of    Mawchi    in    the 
Karenni  State  of  Bawlake,  one  of  the  Southern  Shan 
States,  Burma.     The    lease,  which    will    comprise    the 
whole  of  the  minerals,  with  the  exception  of  precious 
stones,  within  an  area  of  about  ten  square  miles,  is  for 
a  j>eriod  of  thirty  years  from   December  4,    1910,   re- 
newable for  a  further  thirty  years,  and  is  sold  to  the 
company  for  ;^48,ooo  in  cash  and  ;^i 00,000  in  shares, 
plus  a  three  years'  call  on  49,993  shares  at  par.    Apart 
from  the  shares  issued  to  the  vendors  none  of  the  share 
capital  of  ;£,'250,ooo  is  to  be  issued  at  present,  but  sub- 
scriptions are  invited  for  ;^ioo,ooo    6    per    cent,  con- 
vertible first  mortgage  debentures  at  97^  per  cent.    The 
debentures  are  convertible  into  ordinary  shares  at  the 
rate  of  80  shares  for  every  ;£rioo  of  debentures  at  the 
option  of  the  holders  at  any  time  before  July  i,  1914, 
and  they  are  redeemable  at  par  in  ten  equal  annual  in- 
stalments by  drawings  commencing  January   i,    1915- 
It  is  proposed  to  devote  ;^20,ooo  of  the  proceeds  to  the' 
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erection  and  equipment  of  a  mill  and  separation  plants 
capable  of  treating  100  tons  per  day,  and  when  these 
are  working  profits  are  estimated  at  ;^52,500  per 
annum.  A  good  deal,  however,  has  to  be  done  before 
this  figure  can  be  reached,  and  the  speculative  nature 
of  the  debentures  is  indicated  by  the  fact  that  the 
vendors  took  no  less  than  5  per  cent,  in  cash  and  20  per 
cent,  in  shares  for  underwriting. 


JiBUTiL  Gold  Mines  of  Anantapur,  Ltd.— This  undertaking 
has  a  capital  of  ,^220,000  in  los.  shares,  of  which  280,000  are 
issued  as  fully  .paid  in  part  payment,  and  160,000  were  offered 
for  subscription.  The  company  acquires  certain  developed 
mines  in  the  district  of  Anantapur,  Madras  Presidency,  from 
the  Nundydroog  Company  for  j/^140,000  in  shares  and  ;^8,ooo  in 
cash,  out  of  which  ;^8o,ooo  in  shares  and  jfs.ooo  in  cash  go  to 
the  Anantapur  Gold  Field,  Ltd.,  but  the  latter  company  hands 
back  to  the  Nundydroog  ;fio,ooo  in  shares  for  underwriting 
130,000  of  the  present  issue.  The  two  vendor  concerns  are 
said  to  have  spent  over  ;^3o,ooo  in  carrying  out  prospecting 
and  mining  works,  and  the  reserves  of  payable  ore  in  sight 
are  estimated  at  28,000  tons,  averaging  11  dwts.  gold  to  the 
ton.  A  reduction  plant  capable  of  treating  from  1,500  to  2,000 
tons  per  month  is  to  be  erected  forthwith,  but  the  directors  do 
not  venture  on  any  estimate  of  profits,  and  the  shares  are 
therefore  speculative. 

Tan  Bark,  Timber,  Balata  and  Produce  Co.,  Ltd. — This 
company  has  a  capital  of  ;^i5o,ooo  in  2s.  shares,  and  has  been 
forrned  to  acquire  the  exclusive  right  to  collect  mangrove  bark 
and  balata,  or  rubber,  over  an  area  of  about  5,000,000  acres  in 
the  delta  of  the  Orinoco  River,  and  of  dealing  with  the  man- 
grove timber  upon  the  property.  According  to  the  prospectus 
it  is  almost  impossible  to  estimate  accurately  the  vast  number 
of  mangrove,  balata  and  rubber  trees  on  the  estate, 
but  the  directors  talk  freely  of  millions  and  proceed 
to  demonstrate  that  from  the  trade  in  mangrove  bark 
alone  the  company  can  earn  profits  to  pay  dividends  rising 
from  20  per  cent,  for  the  first  year  to  no  per  cent,  for  the  sixth, 
and  at  the  same  time  to  accumulate  a  reserve  equal  to  the  entire 
capital  of  the  company.  The  property  is  acquired  from  the 
Orinoco  Lumber  Company  for  ;^i5,ooo  in  cash,  ^50,000  in  cash 
or  shares,  and  ;/^4o,ooo  in  shares,  plus  a  royalty  of  50  cents  per 
ton  of  mangrove  bark  shipped,  and  also  a  royalty  of  one-third 
of  the  nett  profits  realised  from  the  sale  of  mangrove  trees, 
timber,  and  lumiber.  Apparently  the  original  concession  was 
granted  in  January,  1906,  and  is  only  for  ten  years  and  eight 
months  from  that  daite,  so  the  company  has  no  great  margin  of 
time  to  make  good  any  adverse  conditions  which  may  upset  the 
calculations.  Presumably  the  property  has  not  been  allowed 
to  lie  idle  during  the  four  years  which  have  already  expired,  but 
no  mention  is  made  of  any  profits  having  been  made  by  the 
original  concessionnaire  or  by  the  vendor  company.  Subscrip- 
tions were  invited  for  850,000  shares,  and  in  order  to  make  sure 
of  the  money  the  vendor  paid  the  Anglo-Continental  Industries 
a  commission  of  13  per  cent.,  which  does  not  look  very  pro- 
mising. 

Syrolit,  Ltd. — The  British  patents  and  options  over  certain 
foreign  and  colonial  patents  for  an  invention  of  a  plastic  mate- 
rial known  as  syrolit  are  acquired  by  this  company  which  has 
a  capital  of  ;^i35,ooo,  divided  into  100,000  ordinary  and  35,000 
deferred  shares  of  ;^i  each.  Syrolit  is  made  from  separated 
milk,  and  is  said  to  be  at  once  the  cheapest  and  most  perfect 
of  the  substitutes  yet  discovered  for  tortoiseshell,  ivory,  horn, 
and  bone.  Apparently,  however,  it  has  not  been  tested  on  a 
commercial  scale,  although  it  is  claimed  that  it  can  be  readily 
worked  on  the  turning  lathe,  cut  with  a  saw,  Src,  and  employed 
in  the  manufacture  of  many  articles  for  which  celluloid  and 
other  materials  are  now  used.  The  Home  Products  Syndicate 
paid  ^25,000  in  deferred  shares,  ;f  10,000  in  ordinary  sha'res,  and 
/r2,ooo  in  cash  to  the  owners  of  the  patents,  and  is  reselling  to 
the  company  for  a  profit  of  ;f  10,000  in  deferred  shares  and 
^7,000  in  cash.  It  also  takes  5  per  cent,  in  cash  and  5  per  cent, 
in  ordinary  shares,  plus' an  overriding  commission  of  2I4  per 
cent,  in  cash,  for  underwriting  52,100  of  the  ordinary  shares, 
out  of  60,000  offered  for  sub.scription.  The  ordinary  shares  are 
to  receive  a  non-cumulative  preferential  dividend  of  10  per 
cent  and  a  proportion  of  the  surplus  profits  after  a  like  dividend 
has  been  paid  on  the  deferred  shares.  On  an  output  of  500  tons 
per  annum  profits  are  estimated  at  ^^48,000,  but  the  business  has 
still  to  be  created,  and  in  the  circum'Stances  the  shares  are  not 
attractive. 


MINING     RETURNS. 

.e^tons  on'^S""  """'  Lands.-Coal  sales,  3.930  tons;  increase. 

,<.=tf '*""~?j^"  *°."^'  ^•3^^  °^5- :    re-treatment   of  stamp  mill 
residues  in  old  roasting  plant.  346  ozs. ;  total,  9,732  ozs. ;  value 

Associated. — 10,041  tons,  /ij  372 
fr.tS^''^'*''  Northern  Blocks.-i,232   tons   for  ^2,050 ;  tributors 
treated  from  our  leases,  243  tons  for  ^840 ;  gross  surplus.  /450 
^Aurora  West.-,  1,157   tons.   ^2,905   ozs.;  profit.'^^i.742  (May. 

tota?.'S7T^s.'^'°  '°"''  ''"^^  °''-  '■  ^•°''    '°°'  '^'""S^-  3°°  °"-  : 
Barrett.— 279  ozs..  value  £950. 


Brilliant  Gold.— Stockholm  :  950  tons  gave  ;f  3.300- 

Broken  Hill  Proprietary  Block  14.-1,670  tons  carbonate  ore 
despatched,  containing  494  tons  lead  and  30.273  ozs.  silver. 

Broken  Hill  South  Blocks.— 11,997  tons  of  ore.  assaying  14-8  per 
cent.  Pb..  237  ozs.  Ag..  9  96  per  cent.  Zn.  per  ton  ;  produced 
2,131  tons  concentrates,  containing  1,408  tons  lead  and  18.75s  ozt. 
silver. 

Broken  Hill  South  Silver.— 31.673  tons,  produced  4.746  tons  con- 
centrates, containing  3.417  tons  lead  and  123.396  ozs.  silver. 

Burbank's  Main  Lode  (1904).- 1,607  tons.  836  ozs.  ;  cyanide^ 
284  ozs. 

Burma  Ruby.— 112,000  loads  washed,  producing  rubies  value 
Rs.65,000 ;  royalties  Rs.13.ooo. 

Cassel  Coal.— Output  19.919  tons. 

Champion  Reef  of  India.— 16.280  tons,  7,752  ozs. ;  22.991  tons 
tailings,  2.294  ozs. ;  total,  10,046  ozs. 

Chillagoe. — Treated  1,955  'o°s  copper  ore  and  500  tons  lead  ore^ 
for  173  tons  blister  copper  and  100  tons  lead  bullion,  containing 
171  tons  copper,  108  tons  lead.  16,841  ozs.  silver,  and  228  ozs. 
gold. 

Chinese  Engineering.— Output  of  coal  for  week  July  i.  38.000 
tons  ;  sales,  32.000  tons  ;  consumption,  1,200  tons. 

Cinderella  Consolidated.— 8,866  tons,  3,226  ozs. ;  loss  £i,aoT 
(May  pro6t,  /3.959)- 

Claremont  (Rhodesia).- 720  tons.  381  ozs. ;  value  £1.430. 

Duff  Development.— 48  ozs.,  making  a  total  of  1,765  ozs.  sinc» 
Jan.  I  last,  against  2.155  °"-  ^°^  corresponding  period  of  last  year. 

Durban  Navigation  Collieries. — Output  for  June  22,300  tons. 

East  Rand  Coal.— Output  of  coal  8,229  tons. 

Ferreira  Gold. — 16,800  tons,  5.956  ozs.  ;  cyanide,  2,951  ozs. ;. 
profit.  /i6,739  (May  ^f  16.152).     Gold  in  reserve.  660  ozs. 

Front'ino  and  Bolivia. — 2.836  tons,  /5,9o8. 

Giant. — 11,094  'ons,  4,696  ozs.  ;  profit,  /i2,i9J. 

Glynn's  Lydenburg. — 2,920  tons.  595  ozs. ;  cyanide  and  slimes,. 
1,185  ozs. ;  profit,  ^'4,261  (May  ^4,305).     Gold  in  reserve,  139  ozs. 

Great  Cobar.— 602  tons  copper,  2.666  ozs.  gold,  and  11. 716  ozs. 
silver;  value,  /47,735- 

Hampden  Cloncurry. — 3,780  tons,  917  tons  matte,  containing  300- 
tons  copper,  277  ozs.  gold,  and  3,829  ozs.  silver.  Hampden 
Mine. — Risen  70  ft.  in  the  shaft. 

Hutti  (Nizam's).— 2.300  tons,  723  ozs.;  3,700  tons  tailings,  280 
ozs. 

Jubilee. — 1,872  tons,  474  ozs.  ;  loss,  £6^2. 

Kabulgitti. — 3,460  tons  tailings,  299  ozs.  ;  value  £1.044. 

Koffyfontein. — 9,833  carats  diamonds  recovered  ;  1. 169.000  load» 
of  blue  ground  on  floors. 

Kolmanskop  Diamond. — 12.484  carats. 

Lahat  Mines. — 38  tons  tin  ore.  value  £4.400. 

Lake  View  and  Star.— 13.028  tons,  £16.375  ;  profit.  £2,373. 

Lena. — Abstract  from  report  from  Lenskoie.  covering  the  period 
from  Oct.  I.  1910.  to  May  31.  191 1  :  Gravel  drift  mined  and  hoisted 
617.641  cubic  yards  ;  gravel  washed  192,868  cubic  yards  ;  gold  pro- 
duced, inclusive  of  nuggets,  tributors.  and  gold  from  development 
assays,  184  poods  18  funts  52  zolotnicks  84  dolls,  equivalent  to  a 
yield  of  97. 147  ozs.,  value  £365,150. 

Meyer  and  Charlton. — 10.946  tons,  3,960  ozs  ;  profit,  £8,028. 

Mount  Boppy. — 4,442  tons,  710  ozs. ;  2,766  tons,  676  ozs.  ;  1,646 
tons  of  slime,  611  ozs.  ;  814  tons  residues,  187  ozs.  ;  and  18  tons 
concentrates.  75  ozs. ;  total,  2,259  ozs. 

Mount  Elliott — Smelter  treated  4,373  tons  of  ore,  producing  600 
tons  blister  copper,  containing  1,187  ozs.  gold  and  550J  ozs.  silver. 

Mount  Morgan  (Queensland). — Gold,  8,631  tons  produced  4,320 
ozs. ;  copper,  718  tons  siliceous  gold  ore.  7,097  tons  Many  Peaks  ore, 
and  13,763  tons  copper  ore,  and  produced  563  tons  blister  copper 
containing  557  tons  pure  copper  and  7,246  ozs.  gold.  Of  the  above 
170  tons  copper  and  52  ozs.  gold  obtained  from  Many  Peaks  ore. 
Value,  taking  copper  at  £50  per  ton  of  2,240  lbs.,  £76.519.  Matte 
on  hand  containing  metals.  £8.500. 

Mysore.  —  23,884  tons,  16,906  ozs.;  17,880  tons  tailings; 
2.174  ozs.  ;  total,  19,080  ozs. 

New  Goch. — 26,839  tons.  8,752  ozs. ;  profit,  £11,553  (May  profit, 
;fi3.i56). 

New  Heriot. — 12,313  tons,  5,111  ozs.  ;  profit,  £9,004. 

New  Lisbon  Berlyn. — 2,080  tons,  S3I  ozs. ;  cyanide,  478J  ozs.  ; 
profit.  £666. 

New  Ravenswood. — 1.306  tons,  £2.785  ;  130  tons  concentrates; 
value.  £1,097  ;  tailings,  £500. 

New  Queensland  Copper. — Treated,  497  tons;  production,  165 
tons  matte,  containing  66  tons  fine  copper ;  shipment  advised,  304 
tons  matte  ;  value,  £6.600. 

New  Vaal  River  Diamond. — Diamonds  registered  £10,800. 

Nigel. — 11.200  tons.  4,340  ozs.  ;  profit,  £5,332. 

North  Anantapur. — 1,410  tons,  426  ozs. 

North  Broken  Hill  Mining. — 4,550  tons  crude  ore,  assaying  i6'5 
per  cent,  lead  and  71  ozs.  silver  per  ton,  producing  810  tons  con- 
centrates, containing  561  tons  14  cwt.  lead  and  18,063  ozs.  silver. 

Nundydroog. — 8,512  tons,  6,721  ozs.  ;  8,638  tons  tailings, 
683  ozs.  ;  total,  7,404  ozs. 

Ooregum. — 12,725  tons,  6,433  ozs. ;  11,194  'ons  tailings,  i,26i 
ozs.  ;  total,  7,696  ozs. 

Orienial  Consolidated. — Clean  up  9104.550. 

Pahang  Consolidated.— 5,580  tons  ;  tons  black  tin  produced, 
82J  ;  alluvial,  5  tons. 

Pena  Copper. — Output  of  ore  14,165  tons,  as  compared  with 
112,995  tons  in  May:  the  shipments  of  ore  17,172  tons,  as  com- 
pared with  5.800  tons  in  May  ;  102  tons  fine  copper  in  precipitate 
produced. 

Roberts  Victor  Diamond. — 26,390  loads  washed,  producing  6.391J 
carats. 

Roodeport  United.— 32,362  tons,  7,864  ozs. ;  profit;  £5,404 
(May.  £7,179). 
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Salisbury. — 7,500  tons,  1,570  ozs.  ;  profit,  /i.Olo. 

Sheba. — Sheba  :  5,350  tons,  2,425  ozs.  Rosetta  :  1,854  tons, 
344  ozs. 

Star  Explorations. — Tailings  retreatment  5,651  tons',  443  ozs.  ; 
value,  ;fi,i99. 

St.  George's  Coal  and  Estate. — Output  and  sale,  13,748  tons. 

Talisman. — 4  489  tons,  ;^9,9ig  ;  profit,  ;f  11,120. 

Tanganyika  Concessions. — Kansanshi  :  322  tons  copper  delivered 
to  railway. 

Tasmania. — Crushed  4,644  tons,  1,152  ozs, ;  cyanide  2,000  tons, 
65  0Z5.  ;  505  tons  concentrates,  493  tons  of  accumulated  concen- 
trates 618  ozs.  ;    to'al  fine  gold,  1,863  ozs.  ;  old  battery,  28  ozs. 

Tolima, — 150  tons  ;    value, /8, 000  ;  profit,  ;f4, 000. 

Transvaal  Gold  Estates. — 11,144  tons,  4,033  ozs.  ;  cyanide  and 
slimes,  3,456  ozs. ;  profit,  ;f  17,200  (May,  ^17,282).  Gold  in 
reserve,  1,910  ozs. 

Troitzk. — Crushed  1,980  short  tons,  576  ozs. ;  2,690  tons  tailings 
and  34  tons  concentrates,  3 13  ozs.  ;  total,  889  ozs. 

Van    Ryn. — 33,550    tons,    11,314    ozs.       Profit,  ;f22,40i  (May 

Wankie  Colliery. — Output  17,613  tons  ;  sale,  12,855  tons. 

West  Rand  Consolidated. — 28,000  tons,  7,495  ozs.  Profit, 
jf4,226  (May). 

Worcester. — 9,000  tons,  1,481  ozs. ;  profit,  £z,^ia. 

Zinc  Corp. — 23,200  tons  tailings  treated  and  7,720  tons  zinc  con- 
centrates recovered,  assaying  445  per  cent,  zinc,  70  per  cent,  lead, 
and  15-5  ozs.  of  silver  per  ton,  and  also  547  tons  of  lead  concen- 
trates, assaying  58  per  cent,  lead  and  40  ozs.  silver  per  ton.  Gross 
income  from  sale  of  the  above  products,  together  with  the  profit  on 
sulphuric  acid  and  from  other  sources,  ;f  24,72c ;  net  profit, 
^7.443-  


DIVIDENDS     ANNOUNCED. 

BANKS. 

Anglo-Foreign. — Interim  at  the  rate  of  5  per  cent,  per  annum 
(or  3s.  6d.  per  share),  less  tax,  for  half-year  to  June  30,  payable 
July  15. 

Bank  of  Bengal. — For  half-year  at  the  rate  of  10  per  cent,  per 
annum,  and  a  bonus  at  the  rate  of  4  per  cent,  per  annum,  placing 
Rs. 4, 00, 000  to  reserve,  Rs.50,000  to  pension  fund,  with  Rs.5,74,370 
forward. 

Bank  of  Bombay. — For  past  half-year  at  the  rate  of  13  per  cent, 
per  annum,  with  a  bonus  at  the  rate  of  2  per  cent,  per  annum,  both 
free  of  Indian  income-tax,  placing  Rs. 1,00,000  to  reserve,  Rs. 35,000 
to  premises  account,  Rs.65,000  to  pension  (und  and  staff,  with 
Rs. 5, 24, 635  forward. 

Bank  ot  Chili. — g  per  cent,  for  half-year,  or  at  the  rate  of  18  per 
cent,  per  annum. 

Bank  of  Madras. — For  past  half-year  at  the  rate  of  10  per  cent, 
per  annum,  with  a  bonus  of  i  per  cent.,  placing  Rs. 2, 50,000  to 
reserve,  Rs. 25,000  to  premises,  carrying  forward  Rs. 2, 42,9(8. 

Bradford  District. — 5s.  3d.  per  share  (13^  per  cent,  per  annum), 
free  of  tax,  for  past  half-year,  adding  ^'5,000  to  reserve,  and  carry- 
ing forward  ^12,530.  The  bank's  investments  stand  below  present 
market  value.  For  the  corresponding  period  of  the  previous  year 
the  dividend  was  at  the  same  rate,  ^^5,000  was  placed  to  reserve 
fund,  with  £g,^^o  forward. 

Capital  and  Counties. — For  past  six  months  at  the  rate  of  16  per 
cent,  per  annum.  The  sum  of  ;^40,ooo,  together  with  /loo.ooo 
from  the  reserve  fund,  has  been  applied  in  writing  down  the  bank's 
holding  of  Consols,  ;f  15,000  has  been  set  aside  for  reduction  of 
premises  account,  and  /io,ooo  has  been  transferred  to  the  officers' 
superannuation  fund,  leaving  ;f  76,269  to  be  carried  forward,  as 
against  ^^67,286. 

Crompton  and  Evans  Union. — 6s.  per  share  for  past  half-year 
with  a  bonus  of  3s.  per  share,  tax  free,  making  i8f  per  cent,  for 
the  year. 

German  of  London. — Interim  for  past  half-year  of  5s.  per 
share,  tax  free,  being  at  the  rate  of  5  per  cent,  per  annum. 

Halifax  Commercial.— Further  of  8s.  per  share,  making  8  per 
cent,  for  the  year,  free  of  income-tax,  applying  £i,7i5  towards 
depreciation  of  investments,  placing  ^5,000  to  reserve,  with  ;f  4,903 
forward. 

Halifax  Joint  Stock. — Usual  interim  for  six  months  ended 
June  30,  after  the  rate  of  10  per  cent,  per  annum,  free  of  income-tax. 

Lancashire  and  Yorkshire. — Interim  for  past  half-year  at  the  rate 
•of  17s.  per  share,  less  tax,  payable  July  22.  For  the  corresponding 
period  ol  last  year  the  dividend,  free  of  tax,  was  15s.  per  share. 

Lloyds  Bank. — Interim  for  half-year  ended  the  June  30  last  of 
14s.  6d.  per  share,  being  at  the  rate  of  iSi  per  cent,  per  annum, 
payable,  less  income  tax,  on  and  after  the  29th  inst.  The  dividend 
for  the  corresponding  period  of  the  previous  year  was  at  the  same 
rate,  also  less  tax. 

London  and  Hanseatic. — Interim  for  the  first  half  of  1911  of  6s. 
iper  share. 

London  and  South-Western. — 16  per  cent,  per  annum  for  half- 
year  ended  June  30  last,  tax  free,  applying  ;f  10,000  in  writing  down 
investments,  placing  /s.oootobanK  premises  account,  with  ;^40,ooo 
forward. 

London  City  and  Midland. — Interim  at  the  rate  of  18  per  cent, 
per  annum  (tree  of  income-tax),  payable  Aug.  i,  transferring 
/2o,ooo  to  bank  premises  redemption  fund,  ;f5.ooo  to  officers' 
pension  fund,  and  carrying  ;^i  12,937  forward.  The  dividend  for 
the  corresponding  period  last  year  was  at  the  same  rate,  with 
/2o,ooo  appropriated  to  bank  premises  redemption  fund,  /5.000  to 
officers'  pension  fund,  and  /iS3.23g  carried  forward,  out  of  which 
the  sum  of  ^80,937  was  appropriated  in  December  last  for  writing 
down  investments. 

London  County  and  Westminster. — Interim  of  loj  per  cent,  for 
half-year  ended  June  30,  payable,  less  tax,  Aug.  i. 


London  Joint  Stock.— Interim  of  10  per  cent,  per  annum,  free  of 
tax,  payable  July  28. 

Manchester  and  County.-— For  past  half-year  of  £1  7s.  6d.  per 
share,  subject  to  deduction  of  income-tax,  placing  /io,ooo  to  re- 
serve, ^2,500  in  reduction  of  bank  property  account,  with  ^28,854 
forward. 

Metropolitan  (of  England  and  Wales). — Interim  for  past  half- 
year  at  the  rate  of  15  percent,  per  annum. 

Munster  and  Leinster.— For  half-year  ended  June  30  at  the  rate 
of  14  per  cent,  per  annum,  free  of  income-tax,  placing  ^5,000  to 
reserve,  £5,000  in  reduciion  of  the  bank  premises  account,  and 
carrying  forward  /i2,435. 

Natal. — Interim  of  4  per  cent,  for  half-year  ended  June  30, 
being  at  the  rate  of  8  per  cent,  per  annum. 

Palatine. — Interim  for  past  half-year  at  the  rate  of  2S.  per  share 
(£^  los.  called  up),  free  of  income-tax. 

Parr's.— Interim  for  half-year  ended  June  30  of  20  per  cent,  per 
annum,  less  tax,  payable  .^ug.  3.  The  dividend  a  year  ago  was  at 
the  rate  of  19  per  cent,  per  annum,  tax  free. 

Provincial  of  Ireland.— At  the  rate  of  12  per  cent,  per  annum  for 
past  half-year. 

Union  of  Manchester. — At  the  rate  of  12J  per  cent  per  annum, 
but  less  income-tax,  instead  of  free  of  tax,  as  before ;  ^2,500  is 
placed  to  premises  reduction  account,  /^2,ooo  to  pension  fund, 
;f  5,000  to  reserve,  with  £5,0^6  forward. 

Union  of  London  and  Smiths. — At  the  rate  of  10  per  cent,  per 
annum,  and  a  bonus  at  the  rate  of  2  per  cent,  per  annum,  together 
18s  7d.  per  share,  subject  to  tax,  making  a  nett  payment  of  17s.  6d. 
per  share,  carrying  ;f2i5,578  forward.  At  this  time  last  year  the 
dividend  was  at  the  rate  of  10  per  cent.,  together  with  a  bonus  at 
the  rate  of  I  per  cent.,  clear  of  tax,  or  17s.  per  share  nett,  and 
^238, 576  was  carried  forward. 

United  Counties. — Interim  for  half-year  ended  June  30  last  at  the 
rate  of  ;f  132s.  6d,  per  cent,  per  annum,  less  tax. 

Williams  Deacon's.— Interim  for  half-year  ended  June  30  last  of 
I2S.  per  share,  being  at  the  rate  of  15  per  cent,  per  annum,  less  tax. 
MINES. 

Amalgamated  Zinc  (De  Bavay's).— is.  per  share  will  be  paid  on 
Aug.  9,  less  tax. 

Arizona  Copper. — Interim  of  is.  3d.  per  share,  tax  free,  carrying 
forward  ;^39.363. 

Champion  (Nigeria)  Tin. — is  per  share,  tree  of  tax. 

Glynn's  Lydenburg. — 15  per  cent.,  payable  Sept.  6. 

La  Rose  Consolidated. — Quarterly  of  2  per  cent. 

Le  Roi  No.  2. — Interim  of  2S.,  tax  free,  payable  Aug.  8. 
MISCELLANEOUS. 

Anglo-Siberian  Co. — Interim  cf  is.  per  share,  tax  free,  pay- 
able 27th  inst. 

ApoUinaris  and  Jobannis. — Balance  of  3  per  cent,  on  the  ordi- 
nary shares,  making  5  per  cent,  for  the  year  ended  March  31, 
placing  ;^io,ooo  to  reserve,  with  ;f22,430  forward. 

Assets  Co. — Interim  of  6  per  cent,  for  half-year  to  June  30.  Last 
year  the  corresponding  dividend  was  8  per  cent. 

Barsi  Light  Railway. — Interim  of  3  per  cent.  (6s.  per  share)  ia 
respect  of  year  to  June  30,  payable  13th  inst. 

British  Law  Fire  Insurance. — Interim  of  is.  per  share  (less  tax), 
being  at  the  rate  of  5  per  cent,  per  annum. 

Damansara  (Selangor)  Rubber, — Interim  of  15  per  cent.,  less  in- 
come-tax, on  account  of  current  season. 

Electric  Construction — At  the  rate  of  7  per  cent,  per  annum  on 
the  preference  shares  and  at  the  rate  of  2  j  per  cent,  per  an  n  um  on 
ttie  ordinary  shares,  placing  ;f5,327  to  reserve  and  carrying  fo  r- 
ward  ^6,131. 

"  Financier  and  BuUionist."  —Second  interim  at  the  rate  of  30 
percent,  per  annum  for  quarter  ended  June  30,  free  of  income-tax. 

Fraser  and  Chalmers. — Interim  of  3J  per  cent,  on  the  ordinary 
shares,  tax  free,  and  7J  per  cent,  on  the  preference  shares,  less  tax, 
payable  22nd  inst. 

Guarantee  Society. — Final  of  14s.  per  share,  free  of  tax,  payable 
17th  inst.,  making  a  total  distribution  for  the  year  ended  June  30 
ot  20s.  per  share. 

Harpenden  (Selangor)  Rubber. — Interim  of  25  per  cent.,  less 
tax,  on  account  of  current  year. 

Highlands  and  Lowlands  Para  Rubber. — First  interim  of  7J  per 
cent.,  less  tax  (on  account  of  1911),  payable  July  18. 

Humphreys'. — Interim  at  the  rate  of  10  per  cent,  per  annum  on 
the  ordinary  shares  for  half-year  ended  May  31. 

John  Crossley  and  Sons. — Interim  for  half-year  ended  June  10, 
1911,  of  IS.  per  share  (less  tax)  on  the  ordinary  shares,  payable 
Aug.  4. 

Lister  and  Co. — Interim  at  the  rate  of  5  per  cent,  per  annum 
(less  tax)  for  half-year  ended  May  31,  payable  July  20. 

"  London  Opinion." — 75  per  cent.,  making  150  per  cent,  for  year 
ended  March  31 . 

Lovell  and  Christmas. — Final  on  the  ordinary  shares  at  the  rate 
of  8  per  cent,  per  annum,  carrying  forward  ^'32,606. 

National  Discount.— Recommend  a  dividend  at  the  rate  of  10 
per  cent,  per  annum,  tax  free,  placing  ;^io,ooo  to  reserve,  and 
carrying  forward  ;£'20,ooo. 

Scottish  American  Mortgage.— At  the  rate  of  10  per  cent  for 
year  ended  May  31,  of  which  4  per  cent,  was  paid  in  Dec.,  placing 
^15,000  to  reserve. 

Sungei  Kruit  Rubber. — Interim  at  the  rate  of  6d.  per  share. 

Union  Discount  of  London. — For  half-year  at  the  rate  of  12  per 
cent,  per  annum,  tax  free,  placing  ;f  150,000  to  reserve  and  carry- 
ing forward  £'jS,Ti'ii. 

United  States  Mortgage  of  Scotland. — After  carrying  £5,000  to 
reserve  fund,  final  for  year  on  the  deferred  stock  at  the  rate  of  9 
per  cent,  per  annum,  tax  free,  making  8  per  cent. 

Vallambrosa  Rubber.  — Final  of  2s.  ptr  share,  less  tax,  for  year 
ended  March  31,  placin  g  ;f  15,000  to  a  reserve  fund. 
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Ji'LY  8,   ligii. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPINV. 

ESTABLISHED    1824. 

TOTAL    FUNDS    £6,400,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATKD    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


nilE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    MR,    PLATE    GUSS,     EMPLOYERr 
LIABILITY,    FIDELITY    GUARANTEES, 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Huo    Office:    RoyaL    ExchaNQE,     LONDON,     E.C. 
W«>t    End    Office  :  44,  PALI,  HALL.    S.W. 

ASSURANCE   COMPANY 
LIMITED. 

Established  1782. 

Head    Offloes :    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 

Total  Assets  Exceed  £13,000,000. 

Claims  Paid  Exceed  £70,000,000. 

The  Company  transacts  all  the  principal  classes   oi  Insurance  business  on 
advantageous  terms,  including 

FIRS.  ILiIFE:.  ACCTJUalTfT. 

Marine,  Loss  of  Profits  following  Fire,   Workmen's  Compensation,   Fidelity 
Guarantee,  Burglary,  &c. ;  also  undertakes  the  duties  of  Trustee  and  Executor 
G.  H.  RYAN,  General  Manager. 


Hbe  investors'  IRcvlcvo. 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 


Norfolk  House,  Friday  Evening. 

The  Treasury  disbursed  considerable  sums  of  money 
at  the  close  of  the  half-year,  and  these  coming  on  top 
of  the  ;^i5, 000,000  or  so  obtained  from  the  Bank, 
glutted  the  market.  Further  additions  to  the  floating 
supplies  were  made  on  Wednesday,  when  the  Govern- 
ment dividends  for  the  quarter  were  paid,  with  the 
result  that  lenders  have  experienced  great  difficulty  in 
finding  employment  for  their  funds.  Overnight  loans 
were  generally  quoted  at  i-ij  per  cent.,  but  except  on 
Wednesday,  when  the  Consol  settlement  had  to  be 
financed,  the  bulk  of  the  business  was  done  at  the  lower 
figure,  while  lenders  found  themselves  with  balances 
in  hand  for  which  they  were  glad  to  take  f  per  cent. 
Weekly  fixtures  were  quoted  at  ij  per  cent.,  and  those 
banks  which  had  kept  theiir  rate  unchanged  at  2I  per 
cent,  for  such  accommodation  during  the  pressure  at 
the  end  of  June  found  their  customers  quite  ready  to 
pay  that  rate.  In  some  quarters,  however,  where  ad- 
vantage had  been  taken  of  the  squeeze  to  ask  more, 
borrowers  showed  their  resentment  by  refusing  to  give 
so  much.  Plenty  of  new  money  could  be  obtained  at 
li  per  cent.,  so  that  they  were  able  to  make  their 
protest  effective,  and  the  banks  interested  had  to  come 
down  to  that  figure  or  be  paid  off.  The  India  Council 
had  also  to  yield  to  the  changed  conditions  and  accept 
I J  per  cent,  for  loans  until  August  8. 

Discount  rates  have  been  pressed  down  by  the 
weight  of  money,  but  there  is  no  elasticitv  in  the 
market.  As  usual,  at  the  begmning  of  a  month  the 
joint  stock  banks  were  keen  buyers,  and  took  mixed 
parcels  of  anything  up  to  September  maturities  at  vary- 
mg  rates,  while  some  bought  full  three  months  at  2 
per  cent.  Brokers,  however,  were  not  very  eager  for 
business  at  current  quotations,  and  each  day,  after 
filling  their  modest  requirements,  they  endeavoured  to 
call  the  rate  harder.     As  holders,   on  the  other  hand. 


can  borrow  readily  all  they  need  for  the  present,  thejr 
showed  no  anxiety  to  press  their  paper  on  the  market, 
and  the  working  rate  consequently  hung  round  about 
2-2tt  per  cent.  Six  months'  bills  are  not  being  offered 
with  any  freedom,  but  if  there  are  few  sellers  there  are 
even  fewer  buyers  at  3-3^  per  cent.  As  regards  the 
immediate  future,  the  market  seems  to  be  divided  into 
two  sections  with  diametrically  opposed  opinions.  On 
the  one  hand,  the  outlook  is  regarded  as  obscure,  while 
on  the  other  it  is  considered  that  money  is  likely  to  con- 
tinue fairly  abundant  for  at  least  two  months  yet.  The 
holders  of  the  first  view  are  influenced  to  a  great  extent 
by  the  fact  that  the  turn  of  the  month  did  not  bring 
the  expected  cessation  of  the  Continental  inquiry  for 
gold.  Last  week's  parcel,  less  ;^ioo,ooo  reserved  for 
India  and  the  trade,  was  taken  by  Berlin,  and  it  was 
assumed  that  the  metal  was  required  to  meet  the 
obligation  to  supply  Turkey.  On  this  theory  the 
German  buying  in  the  open  market  is  expected  to  con- 
tinue for  several  weeks,  and  at  the  same  time  there 
has  been  a  revival  of  the  talk  of  an  .American  demand. 
Those  who  favour  the  idea  of  a  sleepy  market  until 
the  middle  of  September  say  that  they  can  find  no 
indication  of  New  York  creating  finance  bills  at  pre- 
sent. In  the  absence  of  these  they  point  out  that  the 
power  to  take  gold  depends  largely  on  the  crops,  and 
that  these  are  not  likely  to  have  much  influence  yet. 
On  the  whole,  we  are  inclined  to  think  that  this  view 
is  the  more  correct,  and  that  apart  from  political  possi- 
bilities, the  market  must  continue  easy  until  the  present 
overplus  of  credit  disapi>ears. 

The  end  of  the  half-year  drew  off  a  good  deal  of 
money  to  the  country,  and  the  requirements  of  the  Birk- 
beck  Bank  liquidation  would  seem  to  be  still  having  an 
influence  on  the  Bank  return.  In  spite,  therefore,  of 
the  receipt  of  ;^4i8,ooo  from  abroad,  the  stocks  of  coin 
and  bullion  were  ;£,'485,ooo  down  at  ;^39,953,ooo,  and 
as  at  the  same  time  the  note  circulation  rose  by 
;^259,ooo,  the  reserve  is  ;^744,ooo  lower  at 
;^'28,7i2,ooo.  This  is  some  ;^2,3oo,c)oo  less  than  at 
the  corresponding  date  last  year,  but  those  who  claim 
that  the  Bank  is  therefore  in  a  less  favourable  position 
to  meet  the  autumn  demands  would  appear  to  have 
overlooked  the  very  different  position  of  the  foreign  ex- 
changes. The  Paris  cheque  especially  is  at  such  a  level 
as  to  indicate  an  adverse  trade  balance  large  enough  to 
make  it  extremely  probable  that  further  considerable 
shipments  of  gold  will  have  to  be  made  to  London. 
More  gold,  too,  is  expected  from  Egypt,  and  there  is 
also  talk  of  some  coming  from  Belgium.  A  large  pro- 
portion of  the  amount  taken  from  the  Bank  had  been  re- 
paid before  the  return  was  made  up  on  Wednesday 
night,  but  the  market  still  had  the  heavy  borrowings  of 
last  Thursday  and  Friday  in  hand.  Yet  Other  Deposits 
were  only  ;^5,354,ooo  up  at  ;^52,59o,ooo,  and  the  in- 
crease was  practically  all  accounted  for  by  the  Treasury 
disbursements  which  had  reduced  Government  Deposits 
by  ;^5, 444,000.  Other  Securities  were  ;^i,292,ooo 
higher,  but  that  movement  is  as  likely  to  be  in  connec- 
tion with  the  Birkbeck  Bank  affairs  as  with  market 
operations. 

Tenders  will  be  received  at  the  Bank  of  England  on 
the  nth  inst.  for  ;^i,ooo,ooo  London  County  bills  to 
replace  ;^5oo,ooo  falling  due  on  the  16th  and  to  pro- 
vide funds  for  capital  expenditure  in  the  current  finan- 
cial year.  The  bills  will  be  dated  July  15,  and  will  be 
payable  at  twelve  months  after  that  date,  viz.,  on  July 
15,  1912. 

Altogether  some  ;^5,458,ooo  will  be  required  on  new 
issues  next  week,  of  which  fully  one-half  falls  due  on 
Wednesday  and  Thursday.  The  first  day's  total  of 
£797j5'^  includes  ;^50o,ooo  on  Port  of  London  stock, 
and  ;^2 10,000  on  British  Columbia  Electric  Railway 
debenture  stock,  and  most  of  Tuesday's  figure  of 
;^394,ooo  is  due  to  the  ;^290,ooo  on  the  City  of  Calgary 
loan.  On  Wednesday  ;^i,ii5,ooo  is  payable  on  Central 
Argentine  Railway  new  .shares,  together  with  ;^i83,345 
on  Quebec  City  debentures,  and  on  Thursday  Oregon- 
Washington  Railroad  and  Navigation  bonds'  will  take 
;^i,50o,ooo.  Friday's  amount  is  made  up  of  ;^296,ooo 
on  City  of  Edmonton  debentures,  ;^396,ooo  on  Jardim 
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Hotanico  Tramway.s  bonds  and  ;£^ioo,ooo  on  Premier 
Investment  ordinary  and  preference  shares,  and  on 
Saturday  calls  of  ;^'i87,92o  on  Grand  Trunk  Pacific 
Railway  bonds,  ;£^i25,ooo  on  Fine  Cotton  Spinners' 
ordinary  shares,  and  ;£"i5o,oqo  on  that  company's  pre- 
ference shares,  with  a  number  of  smaller  items,  make  up 
an  aggregate  of  ;^6 14,000. 

Silver. 
In  the  beginning  of  the  week  India  was  kept  out  of 
the  markeit  by  the  continuance  of  the  drought,  and 
prices,  after  hardening  -^d.  on  Saturday,  dropped  back 
to  the  old  level.  The  moderate  amount  of  support  from 
China  was  not  sufficient  to  affect  quotations,  which  re- 
mained steady  until  Wednesday.  News  of  good  rains 
haviing  fallen' in  many  parts  of  India  then  cau.sed  de- 
mand from  Bombay,  and  a  jump  of  |d.  followed,  but  the 
rise  broug'ht  out  sellers  and  the  market  agadn  gave  way, 
closing  steady  at  24tV'^-  P'^"'  °^-  ^°^  ^^^^  ^"'^  24|d. 
per  oz.  for  future  delivery.  Applications  for  the 
Rs.  50,00,000  India  Council  drafts  on  Wednesday 
amounted  to  Rs.  3,86,60,000  in  bills  and  Rs.  2,52,15,000 
in  telegraphic  transfers.  Of  these  Rs.  33,32,000  were 
allotted  in  bills  and  Rs.  16,68,000  in  transfers,  tenders 
at  IS.  4d.  and  is.  4  i-32d.  per  rupee  receiving  about 
6  per  cent.  Next  week  another  Rs.  50,00,000  will  bi; 
offered.  From  the  commencement  of  the  financial  year 
to  the  4th  inst.  the  total  sales  were  Rs.  11,07,15,274, 
realising  ;^7, 409,453  compared  with  Rs.  8,54,82,866 
for  ^£^5,707,614  up  to  July  5  last  year. 


BANK    OF    ENULANU. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  (or  the 
Week  ending  on  Wednesday,  July  5,  1911. 


Notes  Issued 


ISSllE    DEPARTMENT. 
£ 


57,178,820 


Government  Debt ., 
OtJier  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£57,178,820 
BANKING    DK 

£ 
Proprietors' Capital        ..      i4,553.ooo 

Rest 3,400,847 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Coimnissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  10.763.524 
Otlier  Deposits  ..  ..  '52,589,602 
Seven  Day  and  otlier  Bills  22,015 


11,015,100 
7, 414, goo 
38.728,820 


£57,178,820 


PARTMENT. 

£ 
Government  Securities  ..      14,9^9,346 
Otlier  Securities     ..         ..      37,647,516 

Notes 27,48^,085 

Gold  and  Silver  Coin       ..        1,224,041 


£81,328.988 


Dated  July  6,  1911. 


£81,328,988 
.  G.  NAIRNE.  Chief  Cashier. 


BANKING    DHPAUTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 

June  28, 

July  5, 

Increase. 

Decrease. 

July  6. 

1911. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,450,660 

Rest 

3.175.224 

3.400,847 

225.623 

21,514,635 

Pub.  Deposits.. 

15.807,217 

10,763,524 

— 

5.043.693 

45.443.2.S2 

Oilier    do. 

47.235.294 

52,589,602 

5.354.308 

— 

24,389 

7  Day  Bills        .. 

12,746 

22,015 

9.269 

— 

Assets. 

Decrease. 

Increase. 

17,970,057 

Gov.  Securities. 

14,971,344 

14.969.346 

1,998 

— 

35.933,758 

Other        do. 

.16,355,699 

37,647,516 



1,291,817 

31,082,101 

Total  r^eserve . . 

29,456,438 

28,712,126 

744.312 
6»355,5io 

— 

6,335.510 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,852,150 

Note  Circulation 

29.431.3.30 

29.690,735 

259.405 



41,484.250 

Coin  and  Bullion 

40,437,768 

39.952,861 

— 

484,907 

468  P.c- 

Proportion 

46J  P.O. 

45i  p.c. 

— 

li  p.c. 

3     .. 

Bank  Rate 

3       .. 

3      .. 

— 

— 

Foreign  Bullion  tnoveuient  lor  week  £4(8,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

Withdrawals. 

Saturday— Egypt 

..   £100,000 

— France     .. 

100,000 

Moiuiay— Egypt 

150,000 

,,       — S'.viizerland 

11,000 

Tuesday— France 

12, OX) 

Wednesday — France 

8,000 

Nett  Influx 

•    £389:000 

Friday— France 

8,000 

£389,000 

£389,000 

LONDON 

BANKERS'  CLEARING. 

1911. 

1910. 

Increase.       , 

l>ecreasa 

Week  eiiuiii|( 

£ 

£ 

£ 

£ 

Jan.    4 

190,873,000 

232,792,000 

— 

41,919,000 

..    11 

285,258,000 

246,218,000 

39,040,000 

— 

„    18 

319,250,000 

309.529.000 

9,721,000 

~" 

,.    25 

254.3'''.ooo 

238,256,000 

16,045,000 

— 

Feb.    I 

338,525,000 

337,221,000 

1,304,000 

— 

1,     8 

262,918,000 

241,473,000 

21,445,000 

— 

..    15 

315,971.000 

318,190,000 

— 

2,219,000- 

..    22 

253.799.000 

232,070,000 

21,729,000 

— ■ 

Mar.   1 

349.257,000 

347,974.000 

1,283,000 

— 

..      8 

272,234,000 

253,595.000 

18,639,000 

— 

,.    '5 

324,804,000 

316,317,000 

8,487,000 

— 

..    22 

263,010,000 

284,476.000 



21,466 

..    29 

306,883,000 

191,659,000 

115,224,000 

— 

April  5 

335,072,000 

398,103,000 

— 

63,031 

.t    12 

340,313,000 

263.183,000 

— 

..    19 

207,255,000 

336,627,000 

129,372.000 

..    26 

253.177.000 

245,252,000 

7,925,000 

— 

May    3 

333,211,000 

340,09^,000 

— 

..    10 

256,268,000 

268,778,000 

— 

12,310,00a 

..    '7      ■ 

313,413.000 

288,982,000 

24,413,000 

— 

..    24 

240.289,000 

237,790,000 

2,499.000 

— 

..    31 

307.497.000 

330,383,000 

— 

22,886,000 

June  7 

261,004,000 

265,275,000 

— 

4.271,000 

>.    14 

241,084,000 

326,861,000 

— 

85,777.000 

,.    21 

323.591.000 

250,631,000 

72,960,000 

— 

,.    28 

194.793,000 

300,052,000 

— 

105,259,000 

July  5 

394,051,000 

391,066,000 

2,985,000 

— 

Total    .. 

7,738,101,000 

7,792,848,000 

_ 

54.747.000 

TREASURY   BILLS   OUTSTANDING. 


Amount, 

Duration. 

When  repayable. 

Rate  per  cent. 

3,600,000 
2,400,000 

*4, 500,000 

6  months 
6  months 

1911. 
Aug.  J  I. 
Sept.  17- 

2  II    53 
I  J7     2| 

10,500,000 

♦  Issued  privately, 
NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders   .. 
Loans  and  discounts  , 
Circulation 
Nett  deposits 


July  1,1911.  June  24,1911  Junei?,  1911 


£ 

77,982,000 


£ 
78,260,000 


16,726,000  I    16,784.000 

394,638,000  I  391,8^6,000 

9.308,000  j     9,184,000 

374.044.000  '  37c, 756 .000 


£ 

75,876,000 
16,590,00c 

382,938,000 
9,078,000 

363,430, 00c 


Julys, 1910. 


£ 

50,522,000 

13,676,000 

243,108,000 

9,684,000 

24 '.654,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal   tenders)  exceeds  this  sum  by  £1,197.000  against  an   excsss  last  week  of 

;f  2,  105,000. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

July  1,1911. 

June  24, 19JI. 

June  17, 19H. 

June  10,  igii. 

Loans  

Specie 

Deposits 
Legal  Tenders 

124,528,400 
-  12,926,400 

I24,I2I,OJO 

2,502,000 

124,767,200 

12,813,600 

123,757.200 

2,352,::oo 

£ 
131,221,000 

13.564,800 

129,171,600 

2.482,400 

£ 

242,592,000 

24,739,000 

234.491  000 

3.879,000 

BANK 

OF  FRANCE   (25  francs  to  the  £) 

July  6,1911. 

June  29,  1911. 

June  22,  1911. 

July  7,  i9«o- 

£ 

£ 

£ 

£ 

Gold  in  hand 

127,843,160 

124,501,040 

128,778,120 

135,871,800 

Silver  in  band 

34,089,800 

34,061,480 

34,245.360 

35.247,360 

Bills  discounted 

43,940,320 

48,587,000 

40,900,440 

34,935,960 

Advances 

.  27,028,520 

25,418,480 

25,449.160 

22,864,000 

Note  circulation 

207,7-!8,320 

205,047,360 

201,779.360 

206,018,720 

Public  deposits 

6,025,920 

11,652,120 

11,089,200 

4,296,600 

Private  deposits 

26,216,440 

27,701,280 

24,963,960 

23.351,480 

Foreign  Bills. . 

354.520 

322,640 

412,200 

Proportion   between  bullion  and   circulation  7S  per    ceut.   agaiusi    79^  per 
cent,  a  week  ago. 

.IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X.). 


Cash  in  band 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


June  30,  1911.  June  23, 1911.  June  15, 1911. 


£ 

61.487,350 

3,368,700 

46,181,700 

2,742,100 

73.672,450 

38,3041150 

Note  circulation  above  legal  maximum,  subject  to  taxation  £1,406,100  aijainsl 
£20,276,850  below  the  le?al  inalln-.um  last  week. 


£ 
56,030,500 

2,790,700 
67.769.450 

3,698,800 
98,236,150 

33.937,350^ 


£ 
60,730,000 

3.327.550 
45.079.550 

3,292,800 
72,722,950 
36,916,200  I 


June  30, 1910. 


BANK   OF  ITALY   (25  lire  to  the  £). 

Juneio,  igii 

May3i,i9ii 

May  30,  igiijiine  10,1910 

Total  cash         

43,485,840 

43,484,960 

£ 
43.374,440 

42,891,76a 

Inland  Bills 

15,671,160 

16,051,760 

15,852,560 

14,835,200 

Foreign  Bills 

2,755,600 

2,814,400 

2,659,200 

1,708,040 

Advances 

3,877,180 

3.947.880 

3,677,880  !    3.710,920 

Government  securities 

6,674,480 

6,654,720 

6,667,760      6,415,800 

55,143,440 

55,727,080 

54.517,600    53,050,080 

Deposits  at  notice 

4,915.320 

5.132,280 

5,609,720  1   4,775,600 

Current  accounts 

3,052,120  1     3,122,360 

3,363,760  1   3,187,320 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  oirculaiioD 
Deposits     . . 


]uiie29, 1911 

£ 
10,099,36a, 
24.422,120 

34,890,800 
3.716,360 


June 22,1911  June  15.1911  June  30,191a 


£ 
10,160,360 
93,711,160 
33.173.720 
4.553.480 


t 

10,081,720 

34,018,320 

33.739.640 

4.294.760 


£ 

6.464,530 
16,413,160 
32.940,440 

3.309.^0 
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JuLv  i,  tgii. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Oold  reserve.. 
Silver  reserve 
(Foreign  bills 
Advances 
'Note  Circulation 
*Blll5  discounted 


Jane3Q,  ign. 


£ 
55.963,875 
12,875,292 
2,500,000 
2.635.375 
94,731.542 
31,224.458 


June23,igii.  June  15,  igii. 


£ 

56,023,042 

13,022,333 

2,500,000 

2,302,625 

86,308,167 

24.445.9'7 


£ 
55,926,625 
12,992,125 
2,500,000 

2,324,750 
87,753,458 

25,'95-79l 


June  30, 1910. 


£ 

55.458,917 
13,269,667 
2,500,000 
2,646,708 
82,686,833 
26,699,458 


BANK 

OF  RUSSIA  (10  roubles  to  the  £). 

•June  16/29, 
1911. 

June  8/21, 
1911. 

June  1/14, 
igii. 

June  i6/:9, 
1910. 

Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities  belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    . . 

147,466,968 

7,619,586 

57.035.459 

12.537,413 
119,815,643 

53.573.415 
43,761,044 

'46.3  7.875 

7,855.585 

58,161,970 

12,405,852 
120,544.917 

53,244.299 
41,829.991 

145,96  !,6o4 

7.757.377 

58,426,436 

12,483,429 
121,286,765 

53,96.3.825 
41.112,977 

141,407,220 

8,691,212 

■37,847,366 

7.554.207 
109.0,9,413 

57,626,714 
20,246,246 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


July  J,  1911 

June24,  xgii 

June  17,1911 

July2,  igio 

Gold       

Silver 

Foreign  Bills 

Discount  and  Short  Billi     . . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  . . 
Xjovernment  Securities 

16,569,422 

31,336.454 

5.537.156 

25.204,577 

68,592,348 

18,507,284 

2.264,302 

4,902,695 

16,563,232 
31,260,881 
5.483,145 
30,320,438 
25,142,101 
68,543,891 
18,545,468 
1,126,620 
5.687.325 

£ 

16,558,271 

31,173,080 

5,432,123 

30.034.359 

25.170,868 

68,610,936 

18,435,433 

1,205,129 

5.181,869 

16,267,360 

3'.3>3.o6s 

5.315.453 

30,497,792 

25,900,121 

67,859.306 

19,282,458 

a.oii,575 

5.563,539 

NETHERLANDS  BANK  (12  Florins  to  the  £) 

July  1, 1911 

|une  24,1911 

Junei7, 1911 

June  18, 1910 

Gold       

Silver 

Bills  discounted,  etc 

'Note  Circulation 

Deposits            

£ 

11,640,604 

1,853,161 

12,372.135 

24,768,017 

777.308 

11,598,688 

1,906,039 

11,508,963 

22,774,772 

868,525 

i 
11,576,004 
2,058,526 
11,536,815 
22,844,019 
967,421 

8,780,000 
2,409,000 
11,175,000 
21,979,000 
293,000 

BANK    OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


July  1,1911.   June  23, 1911.  June  17.  xgix 


4,683,000 

3,532,000 

1,451,000 
7,392,000 
11,742,000 
2,143,000 


£ 
4,673,000 

3,532,000 

1,451,000 

6,641,000 
10,583,000 
2,560,000 


£ 
4,663,000 

3,509,000 

1.451,000 
6,443,000 
10,303,000 
2.603.000 


July  2, 19x0. 


£ 
4,447,000 

2,484,000 

801,000 

8,875,000 

11,049,000 

i,8B5,ooo 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans.  • 
Notes  in  Circulation 
Deposits 


June  30, 1911 


i 
2,256,000 

1,219,000 

531,000 

3,511,000 

5,349.000 

412,000 


June22,  igii. 


£ 
2,116,000 

1,294,000 

53 ',000 
3,217,000 
4,905,000 

496,000 


June  IS,  1911 


£ 
2,131,000 

1,262,000 

531,000 

3,227,000 

4,862,000 

515.000 


June  30, 1910. 


LONDON  COURSE  OF  EXCHANGE. 


£ 
1,902,000 

1,204,000 

543.000 

3,405,000 

4,852,000 

409,000 


Place. 


June  29. 


Amiterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 
Paris 

Do ; 

Marseilles 

Switzerland [ 

Austria [ 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P..! 

Lisbon 

Oporto.,        .,        ,.        ,] 

Copenhagen  ] 

Christiania ] 

Stockholm 


July  4. 


I2ia 

J2-3J 

»5-56i 

ao'65 

20-65 

25-30 

»5'474 

«5'47i 

.25-511 

24-32 

25ll>, 

25-66i 

48iS 

485, 
48A 
18-42 
18-43 
18-43 


July  6. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York 
Lisbon ... 
Madrid..., 


s 

Q 

Last 
week's 

Latest. 

s 

chqs. 

25-30* 

25-29 

chds. 

»5-4il 

25-41 

sight 

I2-07| 

12-07} 

chqs. 

20-43i 

20-45 

chos. 

20-42 

20-44* 
24-03i 

SIBht 

24-04* 
93-55i 

3  inths 

93-80 

sight 

4-86J 

sight 

498* 

49id! 

sight 

27-38 

27-38 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 
3  mths 
90  dys 
90  dys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 
4mths 


Last 
week's 


25-424 
25-404 

110-05 
l6ftd. 

48Jd. 

t/4d. 

l/4d. 

I/Sid. 

2/4|d. 

2/4Ad. 

2/ogd. 


Latest. 


25-42 
25-39 
110-05 
:6ftd. 
484d. 
l/4d. 
i;4d. 

■/■g&d. 

2/4«d. 

aMAid. 
2/ogd. 


SWISS  NATIONALjANKJ^tjgg"  *»  **»•  ^)' 


Gold 

Bills 

Note  circulation     .. 
Short  term  advances 


June  30, 1911 


6,383.712 
4,023,444 
10,312,548 

1.276.100 


Jttn^ij,  1911. 


June  I  J,  191  J. 


£ 
6,424,424 
3.507.420 
9,230.308 
1.728.092 


6,434.>o8 
3.592.<*4 
9,361,896 
1,432.292 


Jiiiie|0, 1910. 


€ 

5''*«'??S 
4.7i9,M8 
»0.l94i«l6 

881.216 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rat*. 

Altered. 

Open  Martw 

LMt 

Week. 

Lmu 

Paris         

] 

January  23,  1908. 

4 

4 

Berlin        

4 

February  18,  1911. 

3 

a 

Hamburg 

4 

February  18,  191 1. 

3 

t 

Amsterdam         

3 

May  15,  igii. 

» 

i 

3i 

May  u,  1911. 

* 

« 

Vienna 

4 

February  22,  191 1. 

31 

3 

Rome        

i 

February  13, 1911. 

39 

3t 

St.  Petersburg 

i. 

May,  1909- 

— 

— 

Madrid 

4i 

August  21,  1901. 

3 

3* 

Lisbon 

6 

January  g,  1908. 
July  6,1911. 

5 

Si 

Stockholm          

4 

4 

«. 

Copenhagen       

Calcutta 

4 

March  2,  igti. 

4i 

4t 

4 

June  15,  1911. 

^ 

^~ 

Bombay 

4    , 

June  21,  igii. 

— 

~~ 

New  York  call  money  . . 

«4-*i 

— 

^ 

■- 

OPEN  MARKET  DISCOUNT. 


Last  week. 
Per  cent. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  n 

Six  months  ,, 
Three  months  fine  iolaod  bills 
Four  months 
Six  months 


•■"I1 


i  3 

34 


This  week 

Per  cent. 

.    iH-ii 

.      2     — 2A 
.      2ft^ 

'■    li-3 


BANK  AND  DEPOSIT  RATES. 


Bink  of  England  minimum  discount  rale 

,,  ,,        short  loan  rates         .. 

Bankers' rate  on  deposits  ..        .. 

Bill  brokers'  deposit  rate  (call)    . , 

„  7  and  14  days'  notice         .. 

Current  rates  for  7  day  loam 
.,  for  call  loans 


3 


«l->4 
1  -u 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Aug.  2. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  July  11. 


Continuation  Days. 
Wed.,  July  12. 
Wed.,  July  26. 


Ticket  Days. 
Thurs.,  July  13. 
Thurs.,  July  27. 


Pay  Days. 
Friday,  July  14. 
Friday,  July  2S. 


The  Stock  Exchange  has  been  full  of  excitement  this 
•week.  Foreign  .political  affairs  gave  everyone  a  bad 
fright,  and  helped  to  reveal  a  Continental  bull  account 
of  unsuspected  dimensions.  As  soon  as  the  final  half- 
yearly  bourse  settlement  commenced  matters  began 
to  look  a  little  shaky,  and  there  was  plenty  of  evidence 
that  the  last  adjustment  on  this  side  had  not  proceeded 
too  smoothly.  It  became  known  that  a  good  many 
brokers  had  been  hit  in  connection  with  the  shares  of  a 
Continental  financial  concern,  and  it  became  obvious 
that  many  bourse  speculators  were  committed  too 
deeply  in  Russian  industrial,  mining  and  other  ven- 
tures. If  the  week-end  had  been  peaceful  difficulties 
might  have  been  got  over,  but  Germany  gave  everyone 
a  fright  with  a  fresh  Moroccan  demonstration.  A  few 
people  there  had  been  asking  for  protection,  and 
Germany  sent  a  gunboat  to  Agadir,  replacing  it  later 
on  with  a  cruiser,  and  as  one  of  the  Sunday  sheets, 
which  Stock  Exchange  folk  are  foolish  enough  to  read 
and  take  seriously,  was  screaming,  markets  made  a 
bad  beginning.  Paris  was  a  very  liberal  seller,  and 
local  operators  were  more  disposed  to  follow  the  lead 
than  to  absorb  the  stock  offered,  so  that  prices  soon 
commenced  to  look  sickly.  The  first  bout  of  liquida- 
tion was  followed  by  a  lull,  and  markets  tried  to  steady 
themselves,  but  worse  was  to  follow.  Balkan  dangers 
commenced  to  loom  large.  It  was  reported  that  Monte- 
negro had  circularised  the  Powers  announcing  her  in- 
tention of  mobilising  because  Turkey  was  doing  like- 
wise, and  everyone  was  prepared  to  see  the  Balkan 
powder  magazine  explode.  Of  course,  there  was  a 
grand  opportunity  for  the  exercise  of  imaginations,  and 
rumours  of  a  most  absurd  character  were  circulated 


July  8,   191 1. 


fBbe  investors'  TRevfew, 


55 


in  scores.  One  story  which  may  possess  some  element 
of  truth  was  that  Paris  was  withdrawing  some  of 
its  funds  from  Berlin.  Of  course,  the  Stock  Exchange 
jumped  to  the  conclusion  that  this  was  retaliation  be- 
cause of  German  mterference  in  Morocco,  but  it  seems 
quite  unnecessary  to  attach  political  significance  to 
the  statement.  In  view  of  the  heavy  financial  commit- 
ments of  French  financiers  in  various  parts  of  the 
world — the  Argentine  loan  comes  on  next  week — Paris 
bankers  may  quite  likely  realise  the  desirability  of 
strengthening  their  position,  and  to  have  given  notice 
that  some  money  lent  on  the  Berlin  bourse  would  be 
required.  It  happens  that  Berlin  has  loaded  up  with 
Canadas  and  Americans,  and  as  industrial  speculation 
has  been  somewhat  brisk,  meaning  the  locking-up  of 
funds,  the  various  reports  created  a  bit  of  a  scare. 
Berlin  flung  out  Canadas  in  heaps,  and  with  everyone 
joining  the  selling  movement,  markets  began  to  look 
quite  demoralised.  But  the  fall  was  carried  a  bit  too 
far,  as  in  most  sections  the  amount  of  stock  sold 
was  by  no  means  large,  and  the  inevitable  recovery 
came  about  quite  easily.  The  moment  the  selling 
stopped  bears  doubled  in  to  cover,  and  quite  a  respect- 
able rally  was  brought  about.  All  the  time  investment 
business  was  proceeding  steadily,  and  purchases  were 
made  at  tempting   prices. 

Consols,  Trustee  Securities,  &c. 
A  fair  amounf  of  selling  went  on  in  the  gilt-edged 
market,  and  the  fall  in  prices  became  rather  startling. 
Paris  was  said  to  have  turned  out  a  moderate  amount 
of  Consols,  and  buyers  of  the  premier  security  are  still 
to  seek.  Vet  the  carry  over  on  Monday  revealed  a  very 
small  speculative  position.  The  rate  opened  at  2J-2I 
per  cent.,  but  fresh  money  was  said  to  have  been  bor- 
rowed at  the  low  rate  of  ij  per  cent.,  and  there  were 
some  indications  of  a  shortage  of  stock.  The  price  fell 
to  78J  at  one  time,  but  did  not  finish  quite  at  the  bottom. 
Irish  Land  and  Transvaal  issues  dropped  smartly,  and 
Bank  of  England  stock  lost  2,  but  Local  Loans  and 
India  stocks  were  only  slightly  easier,  and  a  good  deal 
of  dividend  money  seemed  to  find  its  way  into  the  last- 
named.  Water  Board  stock  was  lower,  but  the  few 
changes  in  Corporation  and  Colonial  stocks  were 
favourable. 

Foreign'  Government  Securities. 

A  marking  down  of  prices  took  place  in  the  Foreign 
Government  market,  but  there  was  very  little  selling. 
There  is  no  market  in  many  of  the  less  active  European 
stocks  on  this  side,  and  although  prices  fell  it  was  said 
that  no  stock  changed  hands.  In  things  like  Monte- 
negro and  Servian  the  changes  were  quite  nominal. 
German  and  Prussian  Consols  also  went  down  and  up 
in  a  mechanical  sort  of  way.  Russians,  Spanish  and 
Turkish  were  sold  moderately  from  the  Continent,  caus- 
ing prices  to  decline,  and  some  of  the  Greek  issues  were 
lower,  but  Portuguese  were  not  disturbed  by  the 
periodical  story  of  a  Monarchist  rising.  Bulgarian 
actually  rose.  Some  of  the  South  American  loans  have 
slipped  back  a  little,  but  Chilians  were  better.  Perus  re- 
covered part  of  a  sharp  fall.  Some  of  the  Central 
American  issues  lost  ground.  Japanese  and  Chinese 
kept  steady. 

Home  Railway  Stocks. 

Business  was  very  poor  throughout,  but  activity  is 
not  to  be  expected  until  the  labour  position  becomes 
more  settled.  The  market  congratulated  itself  on  the 
prompt  shipping  settlements  at  Hull,  Liverpool, 
Grimsby  and  other  ports,  but  the  outbreak  at  ^Ian- 
chester  looked  ugly,  and  conditions  have  been  all 
against  a  rise  in  prices.  It  was  declared  that  the 
Northumberland  miners  were  becoming  restive,  and,  of 
course,  there  is  a  fresh  dispute  on  the  North-Eastern. 
The  Railway  Workers'  Union  and  the  general  manager 
have  had  a  conference  on  the  question  of  the  minimum 
wage,  but  it  had  no  result.  Most  of  the  traffics  looked 
encouraging,  but  they  had  no  influence,  partly  because 
of  the  all-round  depression.  Dividend  declarations  will 
soon  be  occupying  attention,  and  pleasing  results  are 
anticipated.  Prices  are  not  seriously  lower  on  the 
week,  but  there  are  a  few  losses  of  a  point  or  a  little 
more. 


Home   Railway   Dividend    Forecast. 

Practically  the  whole  of  the  Home  Railways  had  a 
much  better  half-year,  and  in  the  majority  of  cases  the 
market  is  looking  for  an  increase  of  ^  per  cent,  in  the 
forthcoming  dividend  announcements.  In  this  list 
come  Brighton  with  3^  per  cent.,  North-Eastern  with 
SJ,  the  Great  Eastern  with  2},  Midland  deferred  with  3 
per  cent.,  North-Western  with  6  per  cent.,  Lancashire 
and  Yorkshire  with  4J  per  cent..  North  Stafford- 
shire with  4^  per  cent.,  and  South-Eastern  with 
i^  per  cent,  on  the  ordinary.  The  Metropolitan 
is  also  expected  to  bring  its  dividend  up  by  ^ 
per  cent,  to  if  per  cent.,  but  it  is  thought  that  the 
District  will  do  even  better,  and  raise  its  distribution  on 
the  preference  by  li  per  cent,  to  4J  per  cent.,  followed 
by  the  Chatham,  with  an  advance  to  4J  per  cent,  on  the 
first  preference.  Great  Central,  it  is  hoped,  will  pay 
in  full  on  its  i88g  and  1891  preference  stocks  against 
full  on  the  1881,  but  the  Great  Western  may  only  add  J 
per  cent,  at  4^  per  cent.,  while  the  South-Western 
distribution  is  put  at  4  per  cent.,  or  the  same  as  last 
year.  Hull  and  Barnsley  is  the  only  instance  where  a 
reduction  is  anticipated,  and  on  it  the  dividend  is  ex- 
pected to  be  2J  per  cent,  against  3  per  cent. 
Colonial  and  Indian  Railways. 

The  Colonial  Railway  section  has  been  the  most  ex- 
citing. Canadas  looked  rather  uncertain  before  Berlin 
took  fright,  and  forced  out  a  number  of  weak  specula- 
tors. Several  causes  contributed  to  Wednesday's 
heavy  slump.  In  addition  to  politics  and  the  story  of 
French  money  being  taken  away,  the  President  of  the 
Canadian  Pacific  disposed  of  the  speculators'  choicest 
tit-bit  by  announcing  that  neither  the  company  nor 
any  of  its  allied  companies  has  at  any  time  been 
negotiating  for  a  control  of,  or  an  interest  in,  or  a 
working  arrangement  with,  the  Erie  Railway  Com- 
pany. It  was  declared  that  such  an  arrangement 
would  not  be  of  advantage  to  either  party.  There  was 
also  news  of  an  invasion  of  grasshoppers  in  Southern 
Manitoba.  The  lowest  price  touched  by  Canadas  was 
242^,  but  New  York  bought  them  all  the  way  down, 
and"  Montreal  also  took  a  fair  amount  of  shares.  A. 
rally  of  $2  from  the  worst  was  soon  brought  about, 
but'  the  price  again  fell  to  242^  before  the  tendency 
became  pronouncedly  upward.  The  traffic  for  the 
last  days  of  June  showed  an  increase  of  $127,000.  The 
Grand  Trunk  wound  up  the  half-year  with  an  amazing 
traflic.  The  increase  was  _£:57,240  against  the  forecast 
of  £ao,ooo  or  so,  and  prices  went  up  in  great  style. 
The  rise  was  lost,  and  then  partially  recovered.  Indian 
Railway  stocks  have  been  better. 

American  and  Foreign  Railw.ws. 

The  crop  position  remains  one  of  the  dominating 
influences  of  the  Arriorican  market.  The  leaders  usually 
turn  up  business  at  least  a  day  before  the  "  glorious 
fourth,"  but  last  Monday  quite  a  lot  of  selling  was  m 
progress,  the  scorching  heat  and  absence  of  rain  caus- 
ing a  good  deal  of  anxietv.  The  ranks  of  speculators 
were  not  appreciably  thinned  by  the  Independence 
Day  shootings  and  firework  displays,  the  populace 
being  much  less  playful  than  usual,  but  there  was  no 
reward  for  their  self-restraint  when  business  was  re- 
sumed. Germany  has  been  gambling  in  .Americans,  as 
well  as  Canadian' Pacifies,  and  tumbled  them  out  to  an 
extent  sufficient  to  damage  prices  severely.  But  New 
York  kept  its  head,  and  was  a  buyer  on  every  fall, 
so  that  panickv  conditions  never  prevailed,  .\fter  a 
time  the  market  showed  signs  of  recuperation,  and 
spurted  quite  gamely  when  news  came  of  good  rams 
in  the  corn  belt,  and  helped  to  relieve  anxieties. 
The  news  about  the  cotton  crop  is  consistently  good. 
Fries  refused  to  slump  when  the  rumours  of  a  deal 
with  the  Canadian  Pacific  were  desired,  and  someone 
else  is  believed  to  be  after  the  line — possibly  Hill. 

Foreign  Railway  stocks  do  not  ofter  much  attraction 
to  investors  or  speculators.  The  last  traffic  statement 
of  the  Mexican  Railway  showed  a  decrease  of  $12,400, 
and  although  professing  not  to  be  disappointed,  the 
market  was  not  inclined  to  buy.  Fluctuations  through- 
out have  been  extremely  narrow.     Other  Mexican  Rail- 
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way  stocks  have  been  on  the  down  grade.  Argentine 
Railway  issues  have  moved  unevenly  with  a  very 
small  investment  business  in  progress.  Colombian 
Railway  issues  were  inclined  to  give  way,  and  Para- 
guay Central  debenture  stock  dropped  with  the  pro- 
posed nev/  issue.  Guayaquil  and  Quito  mortgage 
bonds  lost  2. 

Banks  and  Breweries. 

A  fair  number  of  movements  appear  in  the  Banks 
section,  but  business  has  not  been  large.  The  dividend 
declarations  were  satisfactory.  It  is  still  difficult  to 
find  anything  cheering  to  say  about  the  Brewery  divi- 
.  sion.  A  good  many  losses  of  ^  to  2  have  occurred, 
and  Bieckert's  ordinary  dropped  8,  but  Lucas  debenture 
stock  was  3  higher. 
Commercial,  Industrial  and  Electric  Securities. 

The  market  has  stopped  putting  up  Assam  Railways 
and  Trading  B  stock,  and  the  A  has  actually  fallen  a 
point.  Associated  Cement  were  sold  somewhat  freely, 
and  declined  sharply.  Apollinaris  and  Johannis 
came  into  demand  on  the  increased  dividend  and  the 
hot  weather.  Hotel  and  Catering  shares  still  look 
wobbly.  Edison  and  Swan  and  Electric  Construction 
shares  have  gone  back.  A  moderate  business  in  Gramo- 
phone has  had  little  effect  on  the  price.  Havana  Cigar 
and  Qay  Bock  issues  went  ahead  on  the  good  results 
of  the  past  year.  Mond  Nickel  went  back  on  the  new 
debenture  issue.  Nobel  Dynamite  advanced.  Nothing 
-very  striking  has  happened  in  the  Electric  Lighting 
division.  Montreal  Light  and  Power  advanced  ij. 
Financial,  Land,  Trusts,  &c. 

The  Hudson's  Bay  land  sales  for  the  first  quarter 
of  the  year  were  not  so  good  as  expected.  Approxi- 
mately 9,500  acres  were  sold  for  ;^34, 100  as  compared 
with  56,400  acres  for  ;^i69,300,  a  very  sharp  falling 
off.  ^  Sales  of  town  lots,  however,  were  ;^32,9oo  as 
against  ;^i8,ioo,  and  the  receipts  were  ;^io9,30o 
against  ;i<;'86,8oo.  The  shares  have  gone  back  steadily, 
and  British  North  Borneo,  Canadian  and  Argentine 
Land  issues  have  been  lower.  Changes  in  the  Trust 
group  have  been  less  sensational,  but  British  Invest- 
ment deferred,  and  New  Investment  ordinary  ad- 
vanced 3. 

Gas,  Insurance,  and  Iron  and  Steel. 

Small,  irregular  movements  have  occurred  in  the 
Gas  and  Insurance  groups,  the  principal  being  a  rise  of 
i  in  Gas  Light  ordinary.  Iron  and  Steel  issues  ha\e 
been  losing  ground,  partly  owing  to  labour  dis- 
turt)ances.  Thames  Iron  Works  debentures  rose  3. 
Oil,  Tea  and  Rubber. 

Paris  sold  leading  Oil  shares  along  with  other  things, 
and  there  is  little  or  no  support  for  this  section  of  the 
marltets.  The  Maikop  things  were  very  off-colour,  and 
Lobitos  fell  on  the  latest  output.  Premier  Oil  and  Pipe 
Line  have  been  extremely  flat,  but  a  mild  sensation  was 
caused  near  the  end  by  a  spurt  in  Mexican  Eagle,  owing 
to  the  circulation  of  a  story  that  the  business  had  been 
acquired  by  the  Gates'  interest  at  a  price  sufficient  to 
pay  40S.  per  ordinary  share.  Tea  shares  have  lost 
ground,  and  the  Rubber  share  market  was  in  a  rather 
distressful  condition.  The  amount  of  selling  is  not 
large  perhaps,  but  no  one  wants  to  buy,  and  prices  fall 
persistently. 

Shipping,  Telegraphs  and  Omnibus. 
Shipping  securities  remained  undisturbed  bv  the 
strike  news,  and  prices  show  little  alteration.  Na'tional 
Telephone  deferred  has  rallied  a  little,  but  Marconis 
have  fallen.  London  General  Omnibus  suddenly  eot 
excited,  owing  to  a  report  that  the  rival  'bus  scheme  is 
to  be  revived,  which  reminds  us  that  we  have  not  heard 
anything  more  of  that  'bus,  tube  and  tram  arrangement 
which  was  supposed  to  have  frightened  the  Birmingham 
people  away.  The  stock  is  heavily  lower,  and  the 
South  American  Tramway  group  has  not  been  verv  gav 


was  in  bullion,  and  in  considering  the  figures  it  must 
be  remembered  that,  in  addition  to  Whitsuntide  falling 
in  June  this  year  and  in  May  in  1910,  business  was  dis- 
organised by  the  Coronation  holidays.  Exports  for  the 
month,  in  spite  of  the  holidays,  rose  by  ;£^2. 157,557  ^^ 
;^'47,887,307.  For  the  six  months  the  decrease  in  im- 
ports is  ;£"8,4i3,o59  at  ;^365,829,69g,  which  is  prac- 
tically all  due  to  smaller  bullion  movements,  as  mer- 
chandise is  only  £282, ^g^  down,  while  exports  in  the 
same     period     have     increased     by    ;£^i  3,930, 167     to 

;^302,500,S02. 

Friday  Evening. 
Markets  finished  the  week  in  a  perfect  calm  and  in 
striking  contrast  to  the  excitement  witnessed  on  pre- 
ceding days.  A  fairly  brisk  rally  in  Rubber  shares  was 
the  principal  incident.  The  commodity  was  better,  and 
brokers  reported  a  moderate  revival  of  public  interest. 
All  the  popular  shares  w^ere  distinctly  firmer.  Oils  were 
still  under  a  cloud,  and  dealers  seemed  a  little  sceptical 
about  the  Mexican  Eagle-Gates  deal.  Consols  rose  at 
one  time  to  79,  but  could  not  hold  the  improvement,  and 
as  Home  Railways  were  lifted  in  anticipation  of  a 
demand  that  did  not  come  they  slipped  back  again. 
Americans  started  with  some  hesitation,  but  soon 
began  to  improve,  and  New  \'ork  carried  the  rise  fur- 
ther. Mexican  Railway  stocks  were  strong,  because 
the  National  Company  has  announced  a  traffic  increase, 
the  first  for  some  months,  and  investors  bought  Argen- 
tine Railways.  Paris  sold  Lenas  and  bought  Kaffirs. 
West  Africans  were  quite  lively,  and  said  pleasant 
things  about  Lord  Harris. 


Details  of  the  Board  of  Trade  returns  will  be  siven 
next  week,  but  we  may  note  here  that  the  total  imports 
for  June,  including  bullion,  amounted  to  i:s6,25o,Q2s 
This  IS  a  decrease  of  £6,170,^87,  nearly  half  of  which 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— Fall:  2j  p.c  Ann.  i.  to  86-t,  do. 
2^  p.c.  Ann.  and  Acct.  J,  to76i-|,  2J  p.c  Guar.  Stk.  1, 10781-9^,  do. 
Acct.  },  to  79-J,  do.  3  p.c  and  Acct.  both  i,  to  87-8,  Exchequer 
Bds.  both  3  p.c.  J,  to  looj-g.  Local  Loans  Acct.  J.  to  92J-J,  Trans- 
vaal 3  p.c.  Acct.  I,  to  92-3,  do.  1958  and  Acct.  both  i,  to  9it-2i, 
Bk.  of  Eng.  2,  to  248-53,  India  Rupee  Paper  3J  p.c.  4,  to 
63i-4j- 

CORPOBATION  AMD  CODNTT  STOCKS.-Rise :  Glasgow 
3i  p.c.  I,  to  93-100,  Middlesbro'  3J  p  c.  i,  to  9?-ioo.  Portsmouth 
both  3J 'p.c.  I,  to  98-100,  TyDemouth  I,  to  94-6.  Fall :  .Metrop. 
Consd.   2j  p  c.  i,  to  78-9. 

PUBLIC  BOARDS.  &c.-FaIl:  Water  Board  Gd.  June.  Deb. 
2,  to  80-2,  Port  of  Lon.  3  p  c.  J,  to  768. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise  :  Cape  of  Good  Hope  4  p.c.  Debs,  i,  to  102-3,  Ceylon  i,  10 
101-3,  Fiji  I,  to  101-3.  N.S.W.  Debs.  J,  to  102-3,  Antigua  :,  to 
101-3,  Brit.  Colombia  i,  to  83-5,  Canada  2J  p.c.  J.  10  7S-9. 
do.  3i  p.c.  J,  to  looj-ij,  Cape  of  Gd.  Hope  Cons.  4  p.c.  J.  to  102-3, 
Ceylon  3  p.c.  J,  to  86-7,  Newfoundland  both  3J  p.c.  4,  to  964-7J, 
Tasmanian  3^  p.c.  J,  to  96-7.  Trinidad  4  p.c.  1,  to  101-3.  Fftll  : 
Canada  1912  l?ds.  J,  to  looj-ij,  Indian  Immigration  2,  to  99-101. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rige  : 
Bloemfontein  i,  to  97-9,  Calcutta  (Port  of)  4  p.c.  J,  to  97i-8J,  Cape 
Town  4  p.c.  1.  to  101-3,  Christchurch  Tramy.  1,  to  101-3 

FOREIGN  CORPORATION  STOCKS.-Fall :  Constantinople  J. 
to  looj-ii,  Gothenburg  4  p.c.  1909  1,  to  95-7,  Sante  Fe.  both  i,  to 
357- 

FOREIGN  STOCKS,  BONDS,  Ac— Rise:  Brazilian  4  p  c. 
1911  £50  pd.  i.  to  50-^,  Bulgarian  6  p  c.  J,  to  105-6,  Chilian  1910 
I.  to  101J-2J,  do.  ;f8o  pd  i,  to  84-5.  Chinese  (Shang-Nanking)  J-, 
to  102J-3J,  Guatemala  ^,  to  44-5,  Japan  5  p  c.  J,  to  I044-J.  Mexican 
5  pc.  I,  to  49-51.  Fall:  .\rgentine  4  p.c.  1S97.  1898*  1899,  1900, 
and  4  p.c.  Bds.  all  i.  to  88i-9j,  Brazilian  4J1  p.c.  1883  J.  to  95-7, 
do.  1888  i,  to  97-9,  do.  1889  i,  to  87-J.  do.  4  p.-.  1910  J,  to  86J-7, 
Costa  Rica  "A"  4,  to  soj-if  do.  "  B  "  4,  to  43A-4i,  Greek  4  p.c. 
i,  to  41-2,  do.  5  p.c.  1890  4,  to  52-3.  Honduras  1867  and  70  both  J, 
to  ii|-2i,  Japan  4J  p.c.  J.  t0  99J-iooi,  Russian  5  p.c.  J,  to  103J- 
4j,  do.  4j  p.c.  J,  to  ioif-2j,  Servian  2,  to  879,  Siamese  44  p.c. 
Stg.  and  1907  both  J,  to  looj-ii,  Turkish  1891  i.  to  98-100,  do. 
34  pc.  4,  to  91-2,  do.  igo8  4,  to  83-4,  do.  1909  4,  to  824-34. 
Prussian  3  p.c.  i.  to  81-3. 

HOME  RAILWAYS.-Rise :  Cale.  Pfd.  4.  to  624-6.  Fall  :  E. 
London  g,  to  55-|,  G.N.R.  "  A  "  4,  to  soi-J,  do.  "  B  "  i,  to  143-6, 
G.N.  and  City  J,  to  ^i,  N.  Staffs.  1,  to  93-5.  Stratford  W.A.  i,  to 
48-51,  Taff  Vale  Ord.  4,  to  76-7. 

Leased. — Rise  :  Lon.  and  Greenwh.,  i,  to  73-5. 

Debenture  — Rise:  Brecon  "A"  2.  1097-9. 

INDIAN  RAILWAYS.— Rise:  Barsi  Ord.  i.  to  loj-iij,  Bengsil 
and  N.-W.  Ord.  4,  to  149-50,  do.  2nd  Pf.  J,  to  97-8,  Bengal 
Nagpur  J,  to  i05|-6},  Bnmbiy  Baroda  Stk.  4,  to  92-3,  E.  Bengal 
Deb.  4,  to  104J-54.  G.I. P.  4  p.c.  Deb.  J.  to  1064-75.  Robilkund 
Deb.  4,  to  101-2. 

COLONIAL  RAILWAYS.-Rise:  Can.  Pac.  Deb  4.  to  7034-44, 
Grand  Trunk  Guar.  4  p.c.  Sik.  4,  to  94-6,  Rhodesia  4  p.c.  4,  to 
9i4-3i-     Fall :  Temiscouata  Bdhldrs.  I,  to  37-41 

AMERICAN  RAILROADS.— Rise :  Erie  1st  Pfd  i,  to  60-1,  do. 
2nd  I,  to  484-94,  Minneapolis  Pfd.  i,  to  158-62.  Fall:  Alabama 
Gt.   S.  Ord.  4.  to  43-5,  Alabama  N.O.   "  A  "  Pfd.  j,  to  gj-ioi. 
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Chicago  Gt.  W.  Com.  i,  to  22-4,  do.  Pfd.'  2,  to  44-6,  G.  N.  R.  I^fd. 
3I  to  137-9,  Kansas  City  Sthrn.  2,  to  34-6,  Minneapolis  Com.  3,  to 
142-5,  Missouri  Pfd.  i,  to  69-71,  Nat.  of  Mex.  ist  Pfd.  i,  10664-7*, 
do.  2nd  I,  to  31-i,  Northern  Pac.  2,  to  135-7,  Rock  Is).  Com.  li, 
to  32J-3,  do.  Pfdr2,  to  64-6,  Southern  Pfd.  i,  to  73-4,  Union  Pac. 
Pfd.  i,  to  96-7,  Wabash  Pfd.  i,  to  35^-6^.     ■ 

Bonds  (Currency).— Rise :  Chicago,  Burlington,  Nebraska  Ext. 
Mt.  Bds.  I,  to  100-2. 


Highest  and 

Lowest 

this  year. 


Last      i    (Dividends  paid  for  each  year 
Carrying  or  half-year  are  given  in 

over  Price.  parentheses.) 


788 
.788 
92i 
?3l 
83 
,92| 
93S 
8oi 
67' 
63i 

92. 

86 

94} 
102S 

99tS 
I02| 

lool 

92B 

s4 

90J 

Soi 
.  100 
63i 
93i 
91I 

9'i 
112} 

87 
25 
63* 
443 

I4i 

26i 

47 

23i 

'4 
66| 

93 

49i 

I2<J 

68J 

90S 

396 

25* 

62  J 

65i 

29* 

J29| 

1371 
8oi 
40! 

140A 
46| 

1 04 
J048 
SoJ 

1208 
284 

594 
28i 

135I 

>47 
32i 

108J 

1034 

60J 

.   74 

"5' 

26A 
174J 

1 65 
2014 

23i 

5l§ 

lOI 

117 
»o4 

132 

•04* 
96i 
87 
b6i 

49i 

3i 

634 

46| 

8,* 

'38 

202J 

76  , 

"•6 
495 


Price 
last  week. 


Price 
this  week. 


121 

107 
87 
25 
72 

32  ■ 
48^ 
33J 
■  55 
72S 
953 
53 
129 
68J 
99i 
47 
28J 
■63 

653 

3oi 
I33i 
■45   . 

89 

"1 
"434 

49 

117 
112 
86 
1314 

59i 
384 

'454 

156 
38 

114 

"3  • 
.  47i 

*+, 

,82i 

■1274 
33 
>95 

1/4 
249 
29i 
*i 

105 

'23 

931 

.2>J 
105 

994 

8!Ji 

87 

50 
3A 
634 

'^71 

«8i 

i4t 
211 

77i 

12 
505 


Consols  (24  p.c.)  Money 
Do.    Account  (.\ug.  2) 
Local  Loans  (s  pc.) 
London  Conntv  (s  pic.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.)  . 
Inilia  34  p.c.  Stck.  red.  1931    .. 

Do.  3    p.c.  Stck.  red.  1948     .. 

Do.  24  p.c.  Stck.  red,  1926    .. 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     ,. 
Hrazil4p.c.Rly.  Guarantees.. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold         .. 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  ,. 
Egypt  Unilied  4  p.c.      ., 
Hungarian  4  p.c.  i88r    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  .4  p.c.  igio  .. 

Me3(ican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turl<s  4  p.c.  Unified 

Brigliton  Ordy   (3-75J)    .. 
Do.       Def   (41,1910).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (i-4)     •• 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    .. 

Chatham  Ordinary 
City  and  South  London  (li-lj) 

Furness  (i|-24) 

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (i3-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 

Do.  Def.    (2i,  1910) 

Great  Western  (4-74)     .. 
Hull  and  Barnsley  (3-4i)      .    .. 
Lane,  and  Yori<s.  (3I-5) 
Metropolitan  (ij-ij) 
Metropolitan  i)istrict    ,. 
Midiaiid  Pref.  (24-24)     ..        . 

Do.    Def.  (24-44)       .. 
Nirth  British  Pref.  (3-3) 
Do.  Def.   (4-ii) 

North-Eastern  (5-7)       ...     , 
North-Western  (54-7})  ... 
South-Kastern  Old.  (1-6) 

Do.  Def.    (i,  1910). 

South-Western  Ord.  (4-8i) 

Do.        Def,  (24,  igio)    . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Cliesapealte  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5)..        ..        . 
Erie  Shares  .,    ■    .,     ■    . 

Illinois  Central  (7) 
Louisville  &  NashvlUe  (7) 
Missouri  and  Texas 
New  Yorl<  Central  (5-6).. 
Norfolli  and  Western  (5-5) 
Ontario  Shares  (2) . 
Pennsylvania  (6) 
Beajding  Shares  (3)         .,         . 
Southern  Pacitic  (6) 

Southern 

Lluion  Pacitic  (lu) 

Wabash 

Canadian  Pacilic  (S-IO)  . . 
Grand  Trunk  C^ons.  Stk, 

Do.         3rd  Pre.f.  lo/o     . 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacilic  Ord.  (3) 
B.  Ay.  Westerji  Ocd.  (3-6) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)         

Do.  lucoine  Db  Stic.  (72/6-20/0) 
Cuban  Central  (4)  . . 

LeopoUlina  (34)    .. 
Mexican  Ord,  Stk.  (7/6-7/6) 

Do.    1st.  Prel.(8) 

Do.    2nd  Pref  (6) 
N  it  rate  Ord .  (3;o-7;o)      . . 
San  Pdulo  Brazilian  (12-12) 
t  'nited  ut  Havana  Ord.  (4} 
Coats,  J  .  and  P.  (30-50-30-30) 
Do.     Pref,  (201   .  . 
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Bonds  (Gold).— Rise :  Central  Pac.  ist  Pref.  Mt.  4  p.c.  Gtd. 
Gd.  1949  I,  to  101-3,  Chicago  Rock  I.  2,002  I,  to  78-81,  Chicago 
St.  Louts  Nos.  I  to  18,000  I,  to  H7-21,  Erie  Genl.  Lien  i,  to  81-3, 
do.  4  p.c.  Conv.  2,  to  93-5,  Louibville  50-yr  4  p.c.  Gd.  Bds.  i,  to 
101-3,  N.Y.  Central  1-62,273  i,  to  84-6.  Fall:  Atchison  50-yr. 
4  p.c.  3,  to  113-5,  do.  1917  3,  to  113-5.  do.  4  p.c.  Conv.  3,  to  113-5, 
N.Y.  Central  1997  i,  to  89-91,  Southern  Pac.  1929  2,  to  101-3, 
.  Union  Pac,  1927  2,  to  110-2. 


FOREIGN  RAILWAYS— Risfe!  Ai^ent.  Gt.  West.  Pfd.  i,  to 
109-ir,  do.  5  jb.c.  Deb.  i,  to  112-4,  Brazil  Gt.  Sthn.  Deb.  I,  to  95- 
.7,  B.  AyaresWest.  Extns,  Shrs,  1912  J,  to  ii|-2A,  do.  Deb.  t,  to 
102-4,  Colombian  Nat.  ^""^  Debs,  i,  1057-9,  Cordoba  Cent.  Deb. 
I,  to  115-7,  do.  2nd  Deb.  Scrip  \,  to  71-2,  Entre  Kios  ist  Pfce.  \, 
to  984-9J,  Mid.  Uruguay  5  p.c.  Deb.  i,  to  87-9,  Philippine  Bds,  3, 
.t0  90-2xd,  Salvador  Debs.  \,  to  78-9,  Sin  Paulo  4  p.c.  Deb.  i,  to 
102-4,  South  San  Paulo  Debs,  i,  to  86-8,  Utd.  Kys.  of  Havana 
.4  p.c  Deb.  I,  to  86-8.  Fall:  Aguas  Blancas  Deb,  i,  to  102-4. 
Antofagasia  Dfd.  2,  to  137-yxd,  do,  Pfce.  i,  to  107-9,  Argent.  N. 
East.  Ord.  J,  to  44-5,  Armavir  Touaps^  Bds.  J,  to  g^H-  Bilbao 
lliv.  i,  to  8i-|,  B.A.  and  Pac.  2nd  Pfce.  2,  to  ioo-2,  do.  ist  Deb.  i. 
to  100-2,  Cartagena  (Colombia)  1-32,  to  5-32—7-32,  Colombian 
Nat.  Cstms,  Guar,  Bds,  i,  to  81-3,  Colombian  North  Debs,  i,  to 
81-3,  Cordoba  and  Rosario  ist  Deb.  i,  to  93-5,  Cord.  Cent,  B.A. 
•JExtens.  Debs,  J,  to  85  6.  Entre  Rios  4  p,c.  Deb.  i,  to  94-5, 
Guayaquil  and  Quito  Bds,  2,  to  58^-94,  Interoceanic  2nd  Pfce.  i, 
65-7,  Manila  5  p.c.  Pfce.  §,  to  2^4.  Mex,  Soutti  Ord.  J,  to  102J- 
.3i,  Mex.  N.  West,  Bds.  \.  to  84-5,  N,  West,  of  Uruguay  1st  Pf.  i. 
to  44-6,  Paraguay  Cent.  Ord.  J,  to  4J-J,  do.  Deb.  2J,  to  45-7, 
■Troitzk  and  Kokand  Bds..i,  to  gSJ-gJ,  Utd.  Rys.  of  Havana  5  p.c. 
Deb.  (1906)  I,  to  105-7. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise :  African  Bkg. 
\,  to  6-5xd,  Bk.  of  Athens  g,  to  sg-i,  Bk.  of  Australasia  i.  to 
120J-1J,  Bk.  of  Mauritius  \,  to  14-5,  Bk.  of  N.S.  Wales  i,  to 
43J.4J,  Indust.  of  Japan  \,  to  8J-|,  Lon.-  and  Mex.  and  S.  Amer, 
'i.  to  I3i-4j,  Lon.  City  and  Mid.  i,  to  47l-8i,  Martin's  \,  to  15J-6J. 
Nat,  Disct.  J.  to  8J-f .  Fall :  Agric.  of  Egypt  Ord.  J,  to  6|-7,  Bk. 
of  Egypt  J,  to  25i-6J,  Canadian  of  Commerce  4,  to  20^-1^,  Cap. 
and  Counties  J,  to  31J-2J,  Colonial  \,  to  5i-6i,  Imp.  Ottoman  %.  to 
>i6|-7|xd.  Natal  "  B  "  Shrs.  \:  to  3-4.  Nat.  of  Egypt  J.  to  20-4,  Nat. 
Prov.  ;^I2  pd.  i,  to  40J-1J. 

BREWERIES  AND  DISTILLERIES —Rise:  City  of  Chicago 
Pref.  i,  to  iJ-2,  Lovibond  Pref.  \,  to  44-5xd,  Lucas  Deb.  3,  to 
69-7lxd,  Ohlsson's  Cape  Deb.  i,  to  84-8.  Fall :  Allsopp  4J  p.c 
Deb.  2,  to  58-63,  do.  34  p.c.  Deb.  2,  to  24-7,  Benskin's  Watford 
Pref.  ^,  to  i-J,  Bieckert's  Ord.  8,  to  115-20,  Charrington  Deb.  J, 
to  68-72,  City  of  Lon.  Pref.  2,  to  30-5.  do.  4  p.c.  Deb.  ij,  to  77-82. 
Courage  Pref.  i,  to  65-70,  do.  "  B  "  Deb.  \.  to  64-8.  Dartford  Pref. 
J,  to  3-J,  Hoare  J,  to  1J-2J,  Hodgson's  Kingston  Deb.  i,  to  74-8, 
Jones  (F.)  Pref.  J,  to  iJ-2,  Manchester  ist  Pref.  \,  to  44-5J,  do. 
2nd  Pref.  \,  to  ii-2j,  St  Louis  Pref.  \.  to  7j-8g,  Strong  of  Romsey 
1st  Deb.  I,  to  76-81,  Watney  Combe  1st  Pref.  i,  to  58-62. 

COMMERCIAL,  INDUSTRIAL,  &o.— Rise:  Ang. -Continental 
Supply  ^,  to  5^-^,  Aux  Classes  Pf.  J,  to  5I-64,  Brit.  Westing- 
house  Pr.  Ln.  I,  to  102-4,  Calico  Printers' Ord.  1-32,  to  23-32^ 
25-32,  Can.  W.  Lumber  4,  to  87-9,  Castner-Kellner  ^.  to  3^-^, 
Chaplin  (W.  H.)  i,  to  Ji-y,  City  of  Santos  Imps.  Pf.  J.  to  loj- 
i|,  Clay  and  Bock  Pf.  \,  to  5-6,  do.  Debs.  2,  to  65-75xd,  Coats 
(J.  and  P)  Pf,  J,  to  I5^6|.  Dalgety  Pf.  i,  to  lof-ii,  Denny,  Mott 
i,  to  iij-i,  Dunlop  Dfd.  ^,  to  i  3-32—7-32,  Eastmans  Ord.  1-32, 
to  31-32— I  1-32,  Havana  Cigar  Pf.  5,  to  7J-8J,  do,  1st  Dbs.  J,  to 
'86-91,  Int.  Linotype  i,  to  S4-9,  Jones  (D.),  Dickinson  ■^,  to  ■^-^, 
Lon.  Parcels  Delivery  J,  to  2j-J,  Lyons  (J,)  Pfd.  1-32,  to  il\j-^. 
Marshall  and  Snelgrove  J,  to  99^-1014.  Met.  Am.  Rly.  Carnage 
\,  to  3-J,  New  Pegamoid  i,  to  i J-g,  Nobel-Dynamite  Ord.  4.  to 
18  9,  Pac.  Phosphate  (6s.  8d.  pd.)  J.  to  2j-3g,  Paquin  Ord,  ^.  to 
iA|-2^,  Rio  City  Imps.  Shrs.  J,  to  4j-i.  Rio  Flour  Mills  Shrs.  J. 
'  to  2g-J,  Salt  Union  Ord.  1-32,  to  21-32—23-32,  do.  Pf.  J,  to  ll-Ak< 
"Sanitas"  1-32,  to  i  3-32—7-32,  TroUope  and  Colls.  J,  to  8J  |, 
Underground  Rlys.  Pr.  Ln.  A,  to  looj-ij,  do.  4^  p.c.  Bds.  i,  to  99- 
loixd,  Utd.  Limmer  ^,  to  i|-|.  White  (R.)  Pt.  j.  to  ij-f.  Would- 
hamCementPf.  4,to6|-|.  Fall:  Aerated  J.  to  3i-|,  Am.  Smelting 
Pfd.  I,  to  108-10,  Assam  Rlys.  "A"  i.  to  134-6,  Asset.  Port. 
Cement  Ord.  ^,  to  6^-^^,  Bleachers'  Pf.  ^,  to  i^-^gf,  Braz. 
Warrant  J,  to  4i-5j.  Can.  Cement  Pf.  14,  to  84-6,  Chinese  Eng. 
and  Mng.  Ord.  it,  to  ii's'i^.  Cory  (Horace)  Pf.  ■^,  to  J-J,  Edison 
and  Swan  "  A  "  J,  to  fj-jl,  Egyptian  Salt  Ord.  1-32.  to  i|-J,  do. 
to  Bearer  1-32,  to  ^-J,  Electric  Cons.  Ord.  J,  to  if -| J,  Eng. 
Sewing  Cotton  Ord.  \,  to  2j-|,  do.  ist  Mt.  i,  to  98-100,  Evans 
(D.  H.)  Ord.  ^,  to  2|i-^.  Gordon  Hotels  Ord.  i.  to  ii-l\. 
Gorringe  (Fred.)  Ord.  1-32,  to  25-32—29-32,  Harrod's  Ord.  ■^.  to 
4TS-il'  Humber  Ord.  1-32,  to  9-32-11-32.  Hurst,  Nelson  j,  to  8-9, 
Kyshtim  Debs.  7,  to  116-21,  Lyons  (J.)  Ord.  ^,  to  5J-6,  Manaos 
Imps.  Pf.  i,  to  7i-8i,  Millar's  Karri  Ord.  1-32.  to  i  11-32—13-32, 
Mond  Nickel  Ord.  4,  to  2J-3J,  Moss  Empires  Ord.  J.  to  ik-%. 
Northcote (Stafford)  J,  to  3-4,  Palace  Theatre  1-32,  to  29-32—1 1-32. 
Randall  (H.  E.)  Ord.  ,'5,  to  iVs.w.  Spiers  and  Pond  Pf.  ^,  to  J-g, 
do.  "  A  "  I,  to  55-9,  Theatre  Royal /^,  to  i-J,  Underground  Rlys. 
Inc.  Bds.  1,  to  65-7. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Charing  Cross 
Pref.  i.  to  4i-5j,  do.  44  p.c.  Deb,  4,  to  102-4,  City  of  Lon,  Ord. 
J,  to  iiJ-2§,  Melbourne  Deb.  4.  to  95-7,  Mex.  Lt.  and  Power 
,-Bds,  4,  to  94J-5J,  Monterey  Deb.  4,  to  90-2,  St.  James's  and  Pall 
Mall  Ord.  J,  to  9-4.  Fall :  Edmundson's  Pref.  i.  to  2J-J,  Metrop. 
Ord,  },  to  i3g-|,  Mex.  Lt.  and  Power  4,  to  82-4,  do.  Pref.  4,  to 
1054-74,  Montreal  14,  to  173-7. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise :  Credit 
Foncier  of  Mauritius  1,  to  78-80,  Imp.  Colonial  i,  to  111-3,  Invst. 
Corpn  of  Canada  24,  to  44-5,  N.Z,  Ln.  and  Merc.  2nd  Deb.  2,  to 
85-8.  Port  Madryn  J,  to  24-J.  River  Plate  Tst.  Ln,  "A"  Ord.  i,  to 
6i-7J.  Fall :  Aus.  Agric,  1,  to  73-5.  Brit.  Nth.  Borneo  J,  to  i-i-4. 
BS.A.  Bearer  t'j,  to  14--^^,  Egypt.  Delta  1-32,  to  i  7-32—9-32. 
Forestal  Ld,,  &c,,  Ord.  3-32,  to  i\-l,  do.  Pfce,  1-32,  to  2^-i, 
Freehold  and  Leasehold  Ord.  J,  to  54-64,  Hudson's  Bay  3,  to 
1104-14.  Hyderabad  (Deccan)  ^,  to  2^-+!,  Pekin  Ord.  5-32.  to 
ij-j,  do.  Shansi  \,  to  i  23-32—27-32,  Peruvian  Ord.  4.  to  xo-\.  do. 
Pfce.  14,  10404-1,  do.  Debs.  J,  to  104-4.  Santa  Fe  Ord.  1-32,  to 
2j-ti,  Sthrn.  Alberta  Ord.  3-32,  to  2^-4,  Warner  Est.  4,  to  9i-">i. 
Western  Canada  Ld   -|!i.  to  ij-'j^. 
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FINANCIAL  TRUSTS.— Rise :  Amer.  Invst.  Deb.  i,  to  101-3, 
Brit.  Invst.  Defd.  3,  to  238-43,  Central  Bahia  Rly.  "  A  "  i,  to  84-6, 
For.  Amer.  and  Genl.  Deb.  i,  to  101-3.  Govmts.  Stk.,&c.,  Defd.  i, 
to  103-5,  London  Defd.  i,  to  90  2,  Municipal  Defd.  J,  to  79j-8ii, 
New  Invsl.  Ord.  3,  to  120-2,  Rly.  Deb.  and  Genl.  4  p.c.  Deb.  i,  to 
99-101.  Fall :  Alrican  City  Props.  Ord.  1-32,  to  ^-ft,  Brit.  Emp. 
Trust.  A-  '°  '■!•  Eastern  Internl.  Rubber  ^,  to  J-|,  Govmts.  Stk., 
&c.,  Pfd.  J,  to  101-3,  S.A.G.  Tst.  Ord.  ^.  to  2*^-^1. 

QAS.— Rise :  British  Gas  Lgt.  Ord.  i,  to  44-5.  Gas  Light  Ord.  i, 
to  io6i-7j,  San  Paulo  Ord.  i,  to  20-1.  Fall:  Alliance  and  Dublin 
Ord.  I,  to  82-5,  Cape  T.  and  Dis.  Ord.  J,  to  2-3,  do.  Pf.  },  to  5-6. 

INSURANCE.  —  Rise:  Alliance  New  Shrs.  J.  to  I3|-i,  Norwich 
Fire  Ord.  i,  to  29^-30^.  Fall :  Clerical,  Medical  J,  to  i7i-8.  Guar- 
dian i,  to  lo-J,  Liverpool  and  Lon.  Ord.  J,  to  23-4,  Liverpool 
Vic.  "  A  "  ^.  to  i-i.  Sun  Life  J,  to  i9i-20. 

IRON,  COAL,  AND  STEEL.— Rise:  Babcock  and  Wil.  Ord. 
■fe.  to  5i-|.  Cammell  Laird  Ord.  J,  to  4^-54,  Lake  Sup.  Cap.  J,  to 
25-6,  Pearson  and  Knowles  Pf.  2J-5J,  Thames  Iron  Debs.  3,  to 
74-7,  Vickers  4^  p.c.  Debs,  j,  to  I02i-4j,  West.  Can.  Colls.  Debs. 
4.  to  93-5.  Fall  :  Armstrong  (W.  G.)  Ord.  1-32,  to  2t%-J,  Bolckow 
Vaughan  ist  Ord  1-32,  to  i|-i.  Brown  (John)  2nd  Ord.  ^,  to  i^- 
^,  Canadian  Colls.  J.  to  91-3,  Cory  (Wm.)  Pf.  J,  to  41-58, 
Dorman  Long  Ord.  1-32,  to  25-32 — 27-32,  Guest  Keen  Ord.  1-32, 
to  3-I5-J.  Lake  Sup.  ist  Collat.  \,  to  95-6,  Nant-y-Glo  and  Blaina  2, 
to  60-2,  Staveley  Ord.  ^,  to  ijJ-J,  U.S.  Steel  Corpn.  Com.  J,  to 
8oi-i,  do.  Pfd.  J,  to  121-2,  Vickers  4  p.c.  Deb.  j,  to  99J-101J. 

NITRATE.— Fall :  Alianza  J,  to  i2j-i.  Colorado  J.  to  e-j, 
Lautaro  J,  to  Sf-gJ,  London  J,  to  I2j-3j. 

OIL.— Fall:  Brit.  Australian  Vs.  to  J-i,  Burmah  Ord.  ^,  to 
3TC"T?r>  California  i,  to  4|-|,  Commonwealth  Pfd.  •^,  to  fij-iV. 
European  2nd  Mt.  J,  to  7-9,  Kern  River  1-32,10  11-32 — 13-32, 
Lobitos  1-32,  to  ^-^.  Pacific  J,  to  t^-^.  Russian  "  B"  2,  to  60-3, 
Spies  3-32,  to  if-i^,  Trinidad  J,  to  ^-Jj. 

SHIPPINO.— Rise :  Anchor  ist  Mt.  2,  to  98-101,  Indo-China 
Dfd.  J,  to  1I-2J.  Prince  Vj,  to  ^-^.  Fall :  Cunard  ^10  pd.  J,  to 
6|-7i,  Furness  Withy  Pf.  J,  to  9-J,  General  Steam  Ord.  J,  to  5I-6J, 
Houlder  Pf.  i.  to  J-iJ,  R.M.S.P.  Ord.  i,  to  70-2. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Dumont  j.  to  83-9), 
Java  Unt.  -^g,  to  i|-|,  Lungla  Ord.  J,  to  14J-J.  Fall:  Ang. 
Dutch  1-32,  to  J-^,  Ang.  Java  1-32,  to  7-32 — 9-32,  Cachar  and 
Dooars  Ord.  J,  10134-4,  Ceylon  Ord.  J,  to  74-J,  Cons.  Ests.  Ord. 
i,  to  5i-6},  Darjeeling  J,  to  gj-ioj,  Dooars  Ord.  i,  to  3i-|,  E.  Ind. 
i,  to  J-J,  Imperial  Ord.  ^,  to  iJ-i^,  Jetinga  Val.  Ord.  ,Jj,  to 
iT^-w-  Malacca  Pf.  J,  to  SJ-gf,  Rajawella  Pf.  V,,  to  S-|,  San 
PauloPfd.  J,  to61-f. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Nat.  Tel.  Dfd. 
2,  toii4-8,  N.  York  i,  to  101J-2J.  Fall:  Ang.  Am.  Dfd.  J,  to 
26-J,  Chili  -ft,  to  7-J,  Gt.  Norihein  J,  to  31J-2J,  Marconi's  ^,  to 
2i%-ft,  W.  Ind.  and  Pan.  ist.  Pf.  J,  to  ioJ-§,  Western  Shrs.  i,  to 
I3i-J- 

TRAMWAYS  AND  OMNIBUS.- Rise:  Colombo  2,  to  95-100, 
Gateshead  and  Dis.  J,  to  Si-J,  Hongkong  J,  to  76-80,  Kalgoorlie 
■•  A  "  4,  to  92-5,  L.G.O.C.  Ord.  10,  to  107-11,  Met.  5  p.c.  Db.  J, 
1024-4^,  Mexico  1st  Mt.  J,  to  95J-6J  p.c,  Provincial  ist  Db.  24,  to 
102-5,  K'o  de  Jan.  5  p.c.  Mt.  },  to  95j-6f ,  Winnipeg  J,  to  io6J-8i. 
Fail:  Ang.  Arg.  ist  Pf.  J,  to  5  J,  do.  2nd  Pf.  ^,  to  4^1-5-^,  do. 
4  p.c.  Db.  J,  to  934-5J,  do.  4j  p.c.  Db.  4,  to  99-101,  do.  5  p.c.  Db. 
4,  to  100-2,  B.E.T.  Ord.  J,  to  |-i|,  Gen.  Motor  Cab  Pfd.  J,  to 
2J-2J,  Lon.  Unt.  Pf.  J,  to  3I-44,  Manila  i,  to  8^4-4*,  Mexico  Com. 
34,  to  121-3,  Potteries  Pf.  ^,  to  17-32—21-32,  Rio  de  Jan.  Shs.  ij, 
to  113J-4J,  San  Paulo  3,  to  180-3. 


LONDON    PRODUCE  MARKETS. 

Sugar.— The  recent  upward  move  in  this  market  developed  into 
quite  a  boom  during  the  week.  In  spite  of  rapidly  advancing 
prices,  business  with  consumers  was  not  curtailed  to  any  marked 
extent,  while  speculative  trade  proved  unusually  brisk.  The  crux 
of  the  position  is  continued  dryness  of  weather  over  an  important 
area  of  the  beet  districts  in  Europe,  and  consequent  fears  of  the 
saccharine  contents  of  the  roots  suffering  thereby.  Tate's  No  i 
cubes  now  20s.  ;  No.  2,  19s.  6d. ;  fine  granulated,  i8s.  6d. ;  Lyle's 
granulated,  17s.  gd.  to  i8s.  gd.  ;  and  yeilow  crystals,  i6s.  Cane 
dearer,  and  crystallised  Trinidad  sold,  15s.  3d.  to  15s.  loid.  White 
Java.  July  shipment,  done  12s.  8Jd.  to  12s.  gjd.,  c.f.  and  i.. 
London.  Ready  parcels  of  German  granulated  moved  from  13s.  to 
13s.  lojd.  ;  July-August,  13s.  to  13s.  gJd. ;  October-December, 
I2s.  6d  to  13s.  ofd.,  f.o.b.  Beet,  August,  sold  iis.  oAd.  to 
lis.  84d.,  IIS.  8d.,  and  iis.  ii|d.;  September,  los.  ii|d.  to 
IIS.  loid.;  October,  los.  5jd.  to  iis.  3d.;  May,  103.  Sid.  to 
lis.  ijd.  and  iis.  6d.,  f.o.b.  Austrian  exports  for  June,  61,400 
tons,  against  40,400  last  year,  and  consumption  37,700.  against 
34,800  in  1910.  J/  /     ■     o 

Coffee.— The  market  remained  in  a  firm  state  all-round,  and  a 
moderate  quantity  offered  in  auction  soon  cleared  at  full  prices, 
tutures  advanced  sharply  at  first,  but  exhibited  irregularity  later 
July,  done,  53s.  to  53s.  gd,  and  53s.  ;  September,  52s.  gd.  to  54s 
and  53s. ;  December,  51s.  6d.  to  52s.  gd.  and  51s.  gd. 

Cocoa  —A  moderate  demand  was  experienced  in  auction  at  full 
to  dearer  rates.  Good  to  fine  Cevlon,  sold,  66s.  to  72s.  •  fair  to 
good  Grenada,  54s.  to  55s. ;  Dominica,  52s.  to  54s. ;  Jamaica  pale 
to  fine  red,  49s.  to  54s. ;  Mauritius,  sold,  67s.  6d. 

Tea.— Indian  sales  this  week  passed  off  with  a  good  general 
demand  lor  new  season's,  which  realised  full  to  dearer  prices,  but 
old  crop  met  with  quiet  attention  at  about  late  values.  Cevlon 
auctions  went  irregularly.  All  grades  with  quality  were  accorded 
good  support  and  brought  full  prices,  and  in  some  cases  medium 
leaf  eas  were  rather  firmer,  common  descriptions,  however,  sold 
slowly.  Java  sales  met  with  moderate  support,  and  prices  without 
particular  change.  ^ 


Spice. — Pepper  firmly  held.  Black  Singapore,  spot,  quoted 
4|d. ;  July-September  shipment  value  4}d.  ;  August-October  sold. 
4  23-32d.  to  4Jd.  ;  Lampong,  October- December,  done,  4  i9-32d. 
to  4§d.;  January-March,  4Sd.  to  4  2i-32d.,  c.f.  and  i.  White- 
Singapore,  spot,  value,  7^d. ;  July-September  shipment  and 
August-October  sold,  7id.  Penang,  J uly-Septerat)er  steamer, 
firm 


quoted,   6id. 


rm    to    dearer.      Zanzibar,    June-August 

ilue,    7^d.  : 

October- December 


delivery,   sold,   7i^d.    to    7jd.  ;    August-October,    value,    7^d 
August-October  shipment  sold,  CJd.  to  efj' 


Cloves 
7Ad 

shipment  sold,  CJd.  to  6^d. 
quoted,  5^d.  ;  January-March  done,  5ijd.,  c.f.  and  i.  At  Wed- 
nesday's auctions  Mangalore  black  pepper  sold,  4|d.  to  8d. : 
Sesame  seeds,  IIS.  Cochin  ginger,  without  reserve,  limed  A  cut, 
84s.  to  85s.  West  India  nutmegs,  68's,  SJd. :  78's,  sjd. ;  88's  to 
loo's,  5ld.  to  54d. ;  104's  to  117's,  sd.  to  sjd.  Mace  sold,  2s.  lo 
2S.  2d. ;  and  broken,  is.  lod.  to  2S.  Eastern  nutmegs,  without 
reserve,  garbled,  64's,  is.  3d.  ;  68's,  iid.  ;  8o's,  6id.  to  7d. 

Rice  firm.  4,000  tons  No.  3  cleaned,  July-August,  sold,  gs.  4jd.» 
c.f.  and  i.,  Levant. 

Jdte. — A  moderate  trade  resulted,  at  much  firmer  prices.  Native 
firsts,  August,  guaranteed,  sold,  ;f  22  los.  to  £23  15s.  and  ^23  los.  ; 
September,  /20  15s.  to  ^^22  5».  and  £21;  Octobwr,  £»o  to  £21  5s. 
and  ;^2i. 

Hemp. — Manila  ruled  stronger  on  reduced  receipts.  F.C.,  July- 
September,  sold,  /21 ;  S.S.,  June-August,  /'ig  15s. ;  G.S.,  ditto,. 
/19  los. ;  F.S.,  /19  5s. ;  M.N.R.,  /20  5s.  New  Zealand  slow  but 
steady. 

Shellac. — Spot  market  nominal,  and  futures  ruled  quiet.  T.N., 
August,  done  69s.  to  683.  ;  October,  70s. 

Ga.ubier  firm,  quiet.    Cases,  July-September,  23s.  3d. 

Copra  in  quiet  demand,  and  market  irregular  all  round. 
Manila,  July-September,  Marseilles,  sold,  ^22  its.  3d.  to 
/22  i6s.  3d. ;  F.M.  Straits  quoted  ;^23  5s. ;  and  South  Sea  Islands, 
to  London,  ;^23  i6s.  3d.,  c.f.  and  i. 

Robber  held  steadily,  but  trade  moved  very  quietly.  Fine  hard 
Para,  spot  and  near,  quoted  4s.  2d.  ;  August-September,  4s.  2id.  ; 
soft,  July-August,  4s.  ;  ball,  3s.  5d.  ;  and  plantation,  July-Septem- 
ber, 4s.  7d.,  sellers. 

Shells  (M.-O'-P.). — Small  supplies  at  public  sale  realised  full  to 
dearer  prices,  and  a  good  demand  prevailed.  Queensland  and 
Sydney  averaged  an  advance  of  fully  20s.  West  Australian, 
Macassar,  and  Mergui  all  5s.  to  los.  up.  Port  Darwin  los.  to  20s. 
dearer.  Sharks  Bay,  Tahiti,  and  other  descriptions  being  fully 
maintained. 

Tallow. — Market  quieter,  and  prices  3d.  to  6d.  easier  on  the 
week.  At  Wednesday's  auctions  1,500  casks  ofiTered  and  620  sold 
at  steady  rates  to  occasionally  3d.*  decline.  Australian  mutton, 
fine,  36s.,  fair  to  good,  33s.,  35s.  Beef,  fine,  33s.  6d.,  fair  to  good, 
32s.  6d.,  33s.,  sweet,  33s  6d. 

Gums. — At  public  sale  Animi  ruled  steady  for  Zanzibar,  but 
firin  for  Demerara.  Zanzibar  strong  sorts,  £13  2s.  6d.,  /13  los.; 
strong  red,  £6  12s.  6d.,  £7  15s. ;  weak  glassy  sorti,  £6  5S.,;f6  los.  ; 
pickings,  43s.,  85s.  Copal  steady.  Macassar,  medium  pappy 
sorts,  clean,  35s. ;  fair  nubbles,  278.  6d.  Sambas  chips  and 
nubbles,  27s.  6d.  Damar  quiet.  Kauri  steady ;  |. scraped, 
£6  2S.  6d,;  J-scraped  sorts,  80s. ;  dark  brown,  part  scraped,  42s., 
59s. 

Oils.— Linseed  :  Spot  pipes,  /40  ;  barrels,  ^'40  los. ;  Hull, 
naked,  spot,  ;f  40  5s.  Rape:  ordinary  brown,  naked,  spot,  £28; 
English  refined,  casks,  spot,  ^30.  Cotton  :  crude,  spot,  £25  15s. ; 
refined,  sweet,  ^'30 ;  ordinary  pale,  ^27  5s.  Cocoanut :  Ceylon, 
spot,  ;f40,  £40  los.  ;  Cochin,  spot,  ^42  los.  Palm  :  Lagos,  on 
spot,  /33  los.  Soya,  spot,  barrels,  ^28  los.  Petroleum : 
American,  sjd.,  5jd. ;  Russian,  4Jd.,  5d.  .American  spirits  of 
turpentine,  on  spot,  38s.  gd.  Rosin,  common,  strained,  on  spot, 
15s. 

Linseed  market  firmer.  London  :  Calcutta,  spot,  67s.  6d.  ; 
June-July,  67s.    ;    July-August,  67s.  ;    La  Plata,  spot,  63s.  6d. 

Rapeseed  firm.  Ferozepore,  July-August,  42s.  3d.  ;  browa 
Cawnpore,  ditto,  41s.  6d.  ;  yellow  Guzerat,  ditto,  46s.  6d.  ; 
yellow  Cawnpore,  ditto,  44s.  gd. 

Cottonseed  steady.  London :  Egyptian,  July,  £j  15s.  ; 
November-January,  £y  i6s.  3d.  per  ton, 

Metals. — Copper :  The  standard  market  lias  manifested  a 
further  declining  tendency  on  realisations  at  times  and  the  political 
outlook  concerning  news  from  Mexico.  Sellers  were,  however, 
reserved,  while  some  good  buying  orders  resulted  at  intervals. 
Statistics  for  the  past  month  show  a  decrease  of  2,216  tons  and! 
2,141  tons  in  stocks  and  visible  supplies  respectively.  A  good 
business  was  done  last  Monday,  cash  delivery  at  ;^56  17s.  6d.  to 
£56  I2S.  6d.  ;  late  July,  ^56  17s.  6d.  to  ;f  56  13s.  gd.  ;  late  August, 
^57  'o  £56  i8s.  gd.  ;  middle  of  September,  £iy  is.  3d.  ;  three 
months,  /57  3s.  gd.  to  ^57  23.  6d.  and  again  at  ^57  3s.  gd.  ;  cash 
settling  down  at  ^56  12s.  6d.;  three  months,  ;f57  3s.  gd.  Little 
change  occurred  until  the  middle  of  the  week,  when  the  market 
once  more  moved  in  a  downward  direction,  cash  delivery  closing 
at  ^56  8s.  gd.  ;  three  months,  ;^57 ;  business  being  of 
fair  extent.  Thursday's  market  manifested  a  firmer  tone. 
After  a  good  demand  and  reserved  sellers,  cash  delivery 
settled  down  at  /56  i6s.  3d. ;  three  months  at  £57. 
Tin  was  a  more  or  less  featureless  market  since  last  Monday, 
while  irregular,  with  less  "bull"  support,  and  American  con- 
sumers again  holding  off.  Eastern  prices  yielded.  Visible  sup- 
plies, though  showing  an  increase  for  the  past  month,  were  con- 
sidered fairly  favourable.  Straits  shipments  for  June,  5.060  tons. 
On  the  London  market,  cash  last  Monday  closed  at  ^ig4  los. ; 
three  months,  /igo,  values  on  balance  showing  slight  forward 
ease  as  biisiness  left  ofi  on  the  following  day,  cash  and  near  dates 
by  the  middle  of  the  week  improving  to/ig5  los  ,  three  months 
declining  to  /188  15s.  Thursday's  final  figures  respecting  these 
positions  were/ ig4  los.  and  ;f  189  respectively.  Lead  quiet  and 
rather  lower.     English  nominally  ;f  13  15s. ;  foreign,  £1$  7s.  6d. 
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Ubc  JnvcBtots'  IRevfev^ 


59 


to  {t3  los.  sellers,  as   to  position.     Spelter  nominally  unaltered. 
Ordinary  brands  held  for  £24  15s.     Iron  firm,  but  quiet. 

Corn  (Mark  Lane).— Wheat  steady,  but  quiet,  for  English,  and 
quotations  unaltered  since  last  Monday.  Prime  reds  delivered  up, 
35s.  6d.  per  qr.  504  lbs.  Imported  grades  fully  in  holders'  favour, 
as  a  rule,  more  especially  Canadian  descriptions,  on  consistent 
scarcity  both  spot  and  near.  No.  2  Northern  Manitoba  37s.  ex 
ship,  37s.  66.  ex  quay.  Australian,  on  spot,  36s.  3d.  South  Russian 
on  sample,  ex  granary,  30s.  to  35s.  6d.  Indian  nominal  ;  No.  2 
Club,  Calcutta,  35s.  6d.  landed.  Flour  steady,  trade,  however, 
being  disappointing.  American  first  patents,  27s.  3d.  upwards  ; 
Canadian  export  patents,  263.  6d.,  both  landed  terms  ;  Iron  Dulse, 
22s.  3d.,  ex  store.  Grinding  barley  in  fair  demand,  and  firmer. 
Odessa,  22s.  gd.  ex  ship,  23s.  3d.  ex  warehouse.  Plate  oats  again 
firmer  on  failing  shipments,  while  in  steady  request,   sellers   being 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  JULY  7. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  l/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  s..  .. 
Fine  granulated.. 
Lyle's  granulated 
German  granu- 
lated, lirst  marks 

f.o.b 

•GermanCubef.o.b. 
French  Cube  • 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
firoken     ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken     ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
China — 
Keemuns      ..     ., 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  , .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
ColTee— per    cwt. 

duty  ijd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica  . .  . . 
ProYisloni— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  . . 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .     . . 
-Canadian  old 
American     . .     . . 

Haras- per  cwt, 

Irish       

Canadian  ..  .. 
American     ,.     .. 

Oheeae- per  cwt. 

Edam     

Canadian     ..     .. 

Gouda   

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Sice —  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Mouimein    ..     .. 

Bassein 

Saigon  c.  f.  and  I. 


£   s.  d. 


0  19 
o  19 

o  18 

ir/ii-iS/ij 


O  12    11} 

0  15 

o  16     I^ 

July-Sept. 

i4'3-"5/9 
o  11    o 


s.  d.  s. 
0  7^-  Jo| 
0  7i-  103 
o  8i-i  :} 
0  SJ- 
0  71-  . 
o  7i-o  9} 
o  72-  10 
o  73-0  9i 

08-11 
o  7J-0  7j 

O  lO-I    IlJ 


56  0-63  0 
49  0-55  o 
45  0-48  o 
55  0-85  6 
53  6-63  D 


64  0-  88  6 
60  0-124  o 
64  o-  87  6 


100/-110/ 

nom. 
110/-112/ 
100/-104/ 
110/-114/ 
115/-116/ 

II  0-14  o 

62  0-74  0 

57  0-72  o 

58  1-65  0 
52  0-56  0 


98/-108/ 
72  0-83  o 
43  u-74  o 


32  0-62  o 
55  0-63  0 
28  0-58  o 
74  0-80  o 

nom. 
59  6-fco  0 


d.   s.d 

7  ioJ-8  ij 
7  Joj-S  ij 
7  loJ-8  ij 
73-80 


£    s.    d, 


0  20  3 
o  19  9 
o  18    9 

I8/3-I9/3 


o  14 

0  16     1^ 

O   16      ih 

July-Sept. 

14/9-17/3 
o  12    o 


s.d.3.  d 

o  7  -  IJJ 
o  7i-  9j 
0  8  -I  oA 
o  82-0  II 
0  7i-  9 
0  7J-0  9J 
o  7^-  10 
o  7^-0  9^ 
0  7i-  114 
0  7i-o  8J 

10  -1  11^ 


56  0-65  o 
51  0-56  o 
45  0-48  0 
55  0-85  6 
38  0-65  o 


64  0-106  o 
62  0-124  o' 
64  o-  87  6 


100/-110/ 
106/-112/ 
I06/-110/ 
100/-104/ 
106/-118/ 
115/-116/ 

10  6-13  6 

62  0-74  0 

58  0-72  o 

59  0-65  o 
54  0-58  0 


88/-106/ 
70  0-84  0 
42  0-76  0 


34  0-64  o 
62  0-64  o 
30  0-60  o 
66  0-70  0 

70    o 
60  0-61  0 


Last 
Week. 


This 
Week. 


d.  s.  d. 
80-8    ij 

7  loi-s  14 
80-8   14 

73-8    o  I 


Eggs— per  120. 
French  , ,  . . 
j  Italian  ..  .. 
Danish  ,.  .. 
Wool— per  lb. 
Australia.. 

Scoured  Merino 
Scoured  Cr'ssbr'  " 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
jRivei  Plate  slipe. . 
Indiarubberp.lb 
Para,  fine  hard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash . 
Coal— pel  ton. 
Durham,  best     . 
Seconds       . .     . 
East  Hartlepool. 
Seconds       ..     . 
Steams,  best 
Seconds       . .     . 
Lead— per  ton. 
English  Pig..     . 
Foreign  soft..     .. 
QuIcksllYer— per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . . 

Do.    bars 
Straits  cash  . .     . . 
Tin  Plates, per  box 
Copper — per  ton. 
Fnglisb,     Tough, 

per  ton 
Best  Selected 
Sheets    ..     .. 
Standard 
Jute— per  ton. 
Native    firsts    for 

sh*pm*t.  August 
Oils- 
Linseed,  per  ton. . 
Kape.ref.  English, 

casks  

Hrown      English, 

naked 

Colt'n  Seed, crude 
Ditto,  refined  . . 
Petroleum  Oil, per 

8  lbs. 
Water  While      . . 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs.  July-August 
Rape,   Cawnpore, 

brown,       May- 
June  

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Viiginialeat., 
Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber- Wood. 
Dantsig     and 

Memel   Fir,  per 

load 

Irdiiin  Teak 


:.  d.  s.  d. 
8  9-11  6 
8  6-  9  6 
8  o-lo  3 


I  o  -I  gA 
II  -I  6' 
o  5i-i  I 
0  8  -I  oj 


I  4-1 

0  7j- 

1  5  - 
07- 

£    s 


0     4 

264} 

o  16     6 
o  15    6 

nom. 

nom. 
o  10    6 
093 

£13  15    < 

£i3i 
876 

£M  '5    o 

£196-197 
)fi9M98 

£'g6i-ig7 
13/105  up. 


£60*.  ^6o3 

£604-  £61 


CAoi-£oi 
£    s.d 
30    o    c 

28  0  c 
25  10  t 
C27i-£'9i 

0  4i-o  5} 

0  6i-0  6i 
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2     0     9 


09-11 
06-12 

05-01 
10-16 
20-46 
06-20 

2  0       up 


65/- 

190'- 


•135/ 

■a-o/ 


s.  d.  s.  d. 
9  o  -II  6 
89-99 
8  3  -10  3 


I  o  — I  gj 

II  — I  6 

0  5i— I  I 

0  8  — I  oj 


I  4 — I  104 

0  7i— I 

1  5  —2 
07  —  II 

£   s.  d.' 

042 

267 

o  16    6 
o  15    6 
nom. 
nom. 
o  10    6 
093 


£n  15   0 

£'i    8    9 

876 

£24  12     6 

£192-193 
£193-194 
£i95-i95i 
13(9  up. 


£6o-£6oi 
£60 -£60! 
71     o    o 
56  15    0 


23    7    6 

£4oi-£4oi 
£    s.  d. 
30    0    0 

28  0  0 
26  o  o 
£27l-£30 

0  4I-0  5i 
0  6t-o  64 


370 
219 


o  9—1  I 

o  6—1  2 

0  5—0  10 

1  o — I  6 

2  0—4  6 
o  6—2  0 
20     up 


65/-135/ 
190/— 47/0 


scarce;  ex  ship  quoted  at  15s.  lojd.,  and  landed  i6s.  3d.  Round 
com  advanced  sharply  in  value,  flat  being  against  buyers.  Odessa, 
23s.  6d.  ex  ship,  24s.  landed.  Plate  25s.  6d.,  being  nominal 
thereat  and  in  few  hands.     American  mixed,  24s.  3d.  ex  ship. 

Cotton  (Irom  our  Manchester  correspondent). — The  conditions 
prevailing  in  our  market  during  the  week  have  not  shown  any 
particular  alteration.  Business  in  most  directions  has  been  on 
small  lines,  and  buyers  are  not  inclined  at  the  m^jment  to  place 
orders  freely.  Fluctuations  have  occurred  in  raw  cotton,  and  the 
uncertainty  in  prices  leads  to  buyers  of  yarn  and  cloth  operating 
sparingly,  owing  to  the  fear  of  depreciation  in  values.  The 
American  crop  outlook  is  encouraging,  and  the  condition  of  the 
plant  is  better  than  for  several  years  back.  The  climatic  condi- 
tions in  Egypt  are  also  healthy,  and  the  growth  is  doing  well. 
The  carters'  strike  in  Manchester  has  interfered  to  a  large  extent 
with  the  delivery  of  goods,  and  serious  inconvenience  has  resulted 


in  numerous  directiong!  At  the  titne  of  writing  the  official  figures 
relating  to  the  short  time  ballot  amongst  spinners  of  .\merican 
cotton  have  not  been  published,  but  it  is  reported  on  reliable 
authority  that  the  necessary  majority  has  not  been  obtained  by  the 
Masters'  Federation.  Although  buying  in  cloth  for  abroad  has  not 
been  at  a  standstill,  most  of  the  contracts  arranged  have  been 
of  small  extent.  Some  special  transactions  are  reported  for 
China  for  distant  delivery.  The  turnover  for  India  has  been 
comparatively  unimportant,  and  exporters  are  wailing  for  more 
definite  news  as  to  the  monsoon  rains.  The  minor  outlets,  both 
East  and  West,  have  provided  a  sorting  up  trade  in  miscellaneous 
cloths.  Manufacturers  are  scarcely  selling  the  production  of  the 
machinery  at  the  present  moment  and  engagements  tend  to  run 
down,  but  most  makers  have  plenty  of  orders  to  go  on  with.  In 
home  trade  circles  the  retail  establishments  have  been  busy,  and 
in  fancy  goods  a  little  boom  is  being  experienced.  The  yarn 
market  has  not  shown  much  change.  In  American  kinds  for  home 
use  fair  sales  are  occasionally  mentioned  for  new  crop  months,  but 
the  ordinary  trade  being  done  from  day  to  day  is  not  at  all  satis- 
factory. Scattered  transactions  have  been  arranged  in  bundles  for 
export,  but  no  general  flow  of  business  can  be  recorded. 

Sir  Jacob  Behrens  and  Sons'  report  says  that  with  the  turn  of 
the  month,  and  in  conjunction  with  favourable  weather  reports, 
American  cotton  gave  way  and  spot  quotations  in  Liverpool  stood 
at  one  time  18  points  below  last  Thursday's  rate.  In  the  mean- 
time adverse  reports  have  come  to  hand,  and  it  is  feared  that  the 
hot  and  dry  weather  now  ruling  will  injure  the  growing  crop.  As 
a  result  prices  have  advanced,  but  only  a  portion  of  the  loss  has 
been  regained.     New  crops  are  rather  dearer  than  a  week  ago. 

Friday's  Movements. 

Sugar. — A  sustained  demand  for  refined  and  prices  ruled  from 
3d.  to  6d.  per  cwt.  higher.  Tate's  No.  i  cubes,  20s.  3d.  ;  No.  2, 
19s.  gd. ;  fine  granulated  i8s.  gd.  ;  standard  ditto,  i8s.  3d.  ;  Lyle's 
granulated,  i8s.  3d.  to  igs.  3d.  ;  and  yellow  crystals,  i6s.  3d. 
Ready  parcels  of  German  granulated,  14s. ;  July-August,  14s.  ;  and 
October-December,  13s.  2jd.,  f.o.b.  Cane  sales  dearer.  Crystal- 
lised sold,  15s,  lojd,  to  i6s.  3d. ;  Demerara,  15s.  gd.  to  i6s. ; 
choice,  iSs.  to  i8s.  3d.  ;  and  grey  Jamaica,  14s.  gd.  to  15s.  Beet 
active  and  prices  further  responded  sharply,  but  eased  later, 
August  done  iis.  iijd.  to  12s.  ojd.  and  iis.  iijd. ;  September, 
us.  iid  to  IIS.  iijd. ;  October-December,  us.  3d.  to  us.  2jd., 
us.  3id.,  and  us.  ijd, ;  November-December,  us.  2d.  to  us.  3id. 
and  us.  ijd.  ;  May,  us.  sd.  to  us,  6Jd.  and  us.  4|d.,  f.o.b., 
Hamburg.  Weight  of  roots  in  Magdeburg  districts  without  leaves 
61  grammes,  and  saccharine  8'48d.,  against  91  and  9'i6d.  at  the 
same  time  last  year. 

Coffee. — Auctions  passed  oft  steadily.  Futures  steadier. 
September  sold,  53s.  3d.  to  53s.  6d.,  and  December  51s.  gd.  to 
52s.  3d. 

Spice.  ^  Black  Singapore  pepper,  August-October,  sold, 
4  ^d. ;  and  Penang,  white,  7id. 

Jute  quieter,  closing  steady,  however.  Native  first  marks, 
August  guaranteed,  sold,  £23  5s.  to  £23  7s.  6d.  ;  September, 
sellers,  ;f22.  Acreage,  3,016,000,  against  2,937,000  same  time 
last  year. 

Hemp  steady.  F.C,  dock,  sold,  ;f2o  ;  July-September,  /21 ; 
and  S.S.,  August-October,  ;^20  5s. 

Rubber  firm.  Fine  hard,  spot,  4s.  2jd.  ;  August-September, 
4s.  3jd.  buyers;  and  September-October  value,  4s.  4d. 

Metals. — Tin  rather  unsettled,  cash  closing  /igs  5s.  ;  three 
months,  /188  15s.  English  ingots,  /192  to  ;f  193.  Copper  opened 
easy,  closing  steadier.  Standard,  cash,  £^6  15s.  ;  three  months, 
;f57  6s.  3d.  Electros,  £58  los.  to  £ig.  Lead  market  steadier. 
English,  £13  15s.  ;  foreign,  /13  7s.  6d.  to  /13  us.  3d.  Spelter, 
;^24  15s.     Iron  quiet.     Cleveland,  cash,  46s.  7d. 

Oils. — Linseed,  spot  pipes,  40s.  3d. ;  barrels,  40s.  gd.  American 
turpentine,  spot,  38s.  gd. 

Corn  (Mark  Lane). — Prices  were  for  the  most  part  unchanged 
at  to-day's  market,  Plate  oais,  however,  being  again  distinctly 
firmer,  and  held  for  163.  6d.  landed. 


A  branch  of  the  National  Bank  of  South  Africa,  Ltd.,  has  been 
opened  at  Strydenburg,  Cape  Colony. 

Mr.  Charles  Robert  Whorwood  Adeane,  J.P.,  D.L.,  has  been 
elected  a  director  of  the  National  Provident  Institution  to  fill  the 
vacancy  caused  by  the  death  of  Mr.  Joseph  Fell  Christy. 

Mr.  R.  W.  Whalley  has  been  elected  a  member  of  the  board  of 
directors  of  Parr's  Bank,  Ltd.  He  will  continue  to  act  as  general 
manager. 

Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  June  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year  : — 


1910-11, 


June,  1910 
July       .. 
August  .. 
September 
October. . 
November 
December 
January,  igii  . 
February 
March    . . 
April 
May       .. 
June 


Exports 

to 
Europe, 


Quintals. 

2,623,205 

2,231,660 

'.75«.435 

2,312,070 

S,274.840 

5.385,345 

4.'5i.970 

2.983.450 

3,330.880 

1,749,670 

3,408,930 

2,217,16s 

2,456.215 


Imports 

to 
Europe. 


Tons. 
142,860 

85,300 
•31,900 

79,160 

X02,600 

85,900 
78,850 
180,450 
217,340 
206,230 
265,560 
113.500 
93.800 


Deli- 
veries. 


Tons. 

100,100 

87,500 

68,000 

65,100 

58.330 

49.100 

72,160 

91.830 

263,310 

370.140 

267,360 

196,000 

107.400 


Europe's 
Visible 
Supply 
end  01 
month. 


Tons. 
407.350 
4>9.570 
431.480 
468,910 
647.070 
841,500 
964.300 
1,004,720 
892,650 
596,860 
43070,8 
333.750 

J4'.7IO 
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The   Week   in   Mines. 

There  is  still  no  comfort  for  unfortunate  holders  of 
mining  shares.  The  position  goes  from  bad  to  worse, 
and  dealers  seem  almost  demoralised.  They  have 
apparently  lost  all  interest  in  the  markets,  and  regard 
the  prospect  of  an  early  and  substantial  improvernent 
in  business  with  something  akin  to  despair.  It  is  a 
very  long  time  siince  professionals  took  such  a  hopeless 
view  of  the  outlook.  Paris  has  sold  steadily  all 
through  the  week,  and  it  looks  as  though  the  public 
is  becoming  tired  of  the  whole  business,  and  is  cutting 
losses  before  they  become  worse.  The  fall,  steady  and 
persistent,  takes  place  in  spite  of  the  absence  of  any 
large  speculative  position,  and  although  a  moderate 
amount  of  Bear  selling  naturally  takes  place,  in  view 
of  the  universal  depression,  it  is  not  nearly  enough  to 
explain  the  prolonged  shrinkage  in  values.  There 
must  be  some  weakness  somewhere,  and  foreign  politi- 
cal developments  were  evidently  the  last  straw.  The 
last  settlement  on  this  side  was  not  concluded  without 
difficulty,  although  actual  default  was  avoided,  and 
Pav  Day  in  Paris  was  marked  by  a  quite  startling 
slump  all  round.  No  section  escaped,  but  near  the  end 
there  was  a  modest  rally. 

Gold  and  Finance  Shares. 
The  fall  in  Transvaal  shares  was  widespread,  and 
frequently  substantial.  All  the  leading  counters  went 
back,  and  the  less  active  things  were  not  slow  to  follow. 
;There  were  very  few  buyers  about,  even  at  the  lowest 
figures,  and  the  view  evidently  prevails  that  prices 
have  not  yet  grounded.  Some  of  the  better-class  shares 
begin  to  look  ternpting,  but  the  most  venturesome  may 
well  hesitate  to  buy  in  such  a  market.  Quotations  may 
•go  appreciably  lower  before  the  turn  comes.  There  is 
bad  news  from  the  new  Boksburg,  and  unfortunately 
we  have  had  little  else  than  bad  news  lately.  Owing 
to  the  unsatisfactory  nature  of  recent  developments, 
the  directors  have  decided  to  suspend  all  operations, 
and  to  husband  the  remaining  resources  until  arrange- 
ments can  be  made  for  the  provision  of  further  work- 
ing capital  for  testing  the  large  unexplored  area.  The 
cash  in  hand  amounts  approximately  to  ;^35,oo6. 
Capital  reorganisation  and  the  provision  of  a  large 
amount  of  fresh  money  took  place  only  a  couple  of 
years  ago.     No  wonder  the  public  is  getting  tired. 

Rhodesians  and  Diamonds. 
Very  few  shares  escaped  a  fall  in  the  Rhodesian 
market,  but  Paris  is  not  interested  so  heavily  as  in 
Kaffirs,  and  with  few  exceptions  losses  were  not 
startling.  Giants  were  still  very  weak  and  dropped 
well  to  below  3.  Market  anxiety  with  regard  to  the 
seventh  level  is  increasing,  and  the  shares  may  easily 
fall  further  unless  reassuring  news  comes  quickly. 
Shamva  Mines  were  a  shade  firmer  at  one  time  owing 
to  more  good  development  news,  but  relapsed  with 
other  things  and  Tanganyikas  lost  ground  in  spite 
of  those  600,000  tons  of  copper  in  sight.  Chartered 
were  a  poor  market.  After  the  opening  weakness 
prices  showed  a  tendency  to  rally,  but  renewed  selling 
speedily  sent  things  back  again.  Diamond  shares 
were  sold  rather  freely.  A  lot  of  De  Beers  and  Jagers 
came  out  from  Paris,  and  values  show  severe  falls. 
Premiers  and  the  small-priced  shares  also  lost  ground. 

West  Africans  and  Australasians. 
There  is  less  to  be  said  about  these  divisions.  There 
was  even  a  little  support  for  leading  Jungles,  and  this 
section  was  really  the  one  bright  spot.  There  seems 
to  be  an  idea  that  the  depression  has  been  overdone, 
but  the  long  wait  that  has  to  be  faced  had  become 
discouraging  to  many.  Lord  Harris  made  a  reassuring 
statement  at  Thursday's  Gold  Coast  Amalgamated 
meetmg,  and  the  Ashanti  Goldfields  return  was  a  fine 
one.  West  Australians  moved  unevenly.  A  share  that 
rose  one  day  fell  the  next,  and  there  was  no  go  in  the 
market.  Broken  Hall  shares  were  lower  as  a  rule,  but 
British  provided  a  striking  exception,  the  price  rising 
smartly  owing  to  more  good  development  news.  Zincs 
were  weak,  especially  the  preferreds.  New.  Zealands 
-kept  fairly  steadv^ 


Copper  and  Miscellaneous. 
Copper  shares  are  a  favourite  with  Bourse  operators, 
and  when  the  Paris  market  became  upset  Rio  Tintos 
and  sundry  others  came  but  in  large  amounts.  A  fall 
in  the  metal  and  the  issue  of  the  monthly  statistics, 
which  were  less  favourable  than  had  been  expected, 
contributed  to  the  weakness.  A  rally  followed,  and 
then  came  a  fresh  fall.  Lena  shares  were  prominently 
flat,  and  other  Russian  things  lost  ground.  Mexico  of 
El  Oro  and  Camp  Bird  also  declined,  but  Tomboy  ad- 
vanced on  the  announcement  that  the  directors  had 
decided  to  purchase  the  Revenue  Tunnel  Mines  for 
about  /rSo.ooo.  Tronoh  fluctuated  wildly  and  close 
substantially  lower. 


MINING     NEWS. 

•,*  Frank  and  unbiassed  answers  are  given  to  all  questiont  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  O.nb 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Rhodesian  Mine  Crushings.— During  May  the  gold 
output  of  Rhodesia  was  50.193  ozs.  compared  with  52,546  ozs.  in 
April.     Subjoined  is  the  usual  comparison  : — 


Month. 

1907. 

1908. 

1909. 

1910.    ' 

191I. 

£ 

£ 

£,, 

£ 

£ 

January    . . 

168,240 

199.380 

204,666 

"'■ill 

207,903 

February,. 

145.397 

19".635 

192,497 

203,888 

203,055 

March  .... 

167,424 

200,615 

202.157 

22t',385 

231.947 

April 

175,210 

212,933 

222,700 

228,213 
224^ 

221,296 

May   

189,216 

223.867 

225.032 

« 1,413 

June 

July    

192,306 

224,920 

217,600 

214,709 

igi,68i 

228,151 

225.234 

195.233 

August 

192,106 

230,792 

228,296 

19>'423 

September 

192,186 

204,26a 

213.249 

178,950 

October    .. 

191.478 

205,466 

222,653 

234,92* 

November 

183,058 

196,668 

236,307 

240,573 

December 

190,383 

217,316 

233.397 

199,500 

Totals 

2,178,885 

2,526,007 

2,623.788 

2,568,201 

1,075,614 

There  were  153  gold  producers  last  month.  The  production 
of  other  minerals  was  16,002  ozs.  silver,  50  tons  lead.  21,613 
tons  coal,  1,458  tons  chrome  ore,  and  40  tons  asbestos. 

West  African  Gold  Output. — The  West  African  Chamber 
of  Mines  announces  that  the  gold  yield  of  the  colony  during  May 
was  24,427  ozs,  valued  at  ;f96,409,  an  increase  of  7,190  ozs,  or 
;f25,529  over  the  proceeding  month.  This  large  increase  is  due 
to  the  resumption  of  crushing  by  the  Prestea  Block  A^ ^ 


January 

February  . . 
March    , . . . 

April 

May    

June   

July 

August   

September 
October. . .. 
November 
December 


1911 


Ois. 


15,903 
15,179 
16,387 
17,237 
24,427 


89,»33 


Value. 


£ 
66,107 
63.081 
67.673 
70,880 
96,409 


364,150 


1910. 


Ozs. 


I7,3W 
16,976 
17,627 
16,363 
16,590 
17.>94 
15,564 
13.92' 
iir497 
»3,34i 
14,021 
15,042 


l8Sr493 


Value. 


755,985 


1909. 


Oza. 


70.699 

22,817 

68,469 

21,403 

71,954 

23,186 

67,069 

21,491 

68,355 

25,104 

70,988 

17,340 

58,551 

■7,33' 

57,7»3 

17,7«6 

47.746 

18,125 

55,046 

15.957 

57,658 

17.882 

61,737 

17,57* 

235.972 


Valoa. 


£ 
91.112 
86,210 
93.556 
88,071 
ioo/>J6, 
70,561 
70.523.; 
71,614 
72,963. 
65,813  , 
73.824 
7' -332  ■ 


955.635 


Willoughby's  Gonsoudated. — Quite  a.  brilliant  advance  took 
place  in  the  revenue  and  profits  for  the  year  ended  December  ji 
last.  The  income  from  all  sources  was  ;fi7o,6o8,  of  which 
£-]2,i^\  consisted  of  profit  on  investments  realised,  and  ;f  57,428 
was  derived  from  gold  sales  and  royalties.  For  1909  the  receipts 
were  only  _^72,iog,  so  that  the  gain  is  nearly  ;^ioo,ooo.  Ex- 
penditure was  ;j7o,578,  the  items  including  mine  outlay 
£^2,2()(>  and  debenture  interest  £^,3i^.  Thus  the  balance  c^ 
profit  is  ;f  100,030  against  £2(>,a&^.  The  directors  tell  us  that 
the  improved  conditions  affecting  Rhodesian  enterprise,  which 
commenced  in  1909,  were  still  further  apparent  during  the  year. 
There  has  been  increased  activity  in  mining,  and  a  considerable 
expansion  of  the  settled  area.  Business  has  been  good,  and  the 
increased  demand  for  property  of  all  descriptions  has  caused 
the  value  of  the  company's  holdings  to  show  a  still  further 
appreciation.  A  considerable  amount  of  fresh  capital  has  been, 
issued  during  the  year,  and  the  area  of  the  company's  operations. 
is  immensely  widened  by  the  acquisition  of  the  Matabele  Reefs 
and  Estates  and  the  Matabele  Central  Estates.  The  land  holding 
is  now  1,339,036  acres,  and  the  directors  must  hurry  up  and 
settle  some  of  it,  as  the  total  acreage  under  lease  at  the  end  of 
last  year  was  only  2,510  acres  at  a  rental  of  ;^963  per  annum. 
The  total  claim  holding  is  now  3,241  gold  claims  and  182  base. 
metal  claims,  comprising  approximate  areas  of  6,700  and  495 
acres  respectively,  exclusive  of  claims  under  option.  The  com- 
pany also  possesses  the  right  to  peg  a  further  1,806  gold  claims 
free  from  royalty  to  the  British  South  Africa  Company.  Two 
new  interests  have  been  acquired  during  the  year,  the  first  being 
the  purchase  of  the  Arizona  claims,  the  immediate  extension* 
of  the  Eileen  Alannah  reef,  of  which  we  have  heard  so  much 
during  the  last  few  months.     The  second  interest  is  represented 
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by  a  working  option  which  this  company  has  secured  over  the 
Connemara  group  of  claims,  which  have  been  pegged  upon  a 
new  discovery  in  the  lower  Gwelo  district  of  a  "  banded  iron- 
stone formation  of  great  width  and  good  value,  the  outcrop  of 
the  ore  body  having  been  traced  over  a  lateral  extent  of 
9,000  ft."  The  recent  developments  on  the  Matabele  Queen's 
property  are  described  as  most  satisfactory.  This  is  a  sub- 
sidiary company,  formed  with  a.  capital  o£  ^£250,000,  and  a  cash 
working  capital  of  ^^50,000.  Including  ^'26,089  brought  for- 
ward the  total  credit  is  ^126,119,  ^nd  shareholders  will  be  de- 
lighted to  get  the  dividend  of  5  per  cent,  which  the  directors 
declare.  The  company's  issued  capital  now  amomits  to 
;^633,872.  Shares  in  subsidiary  and  other  companies  have  a 
balance-sheet  value  of  ^234,087.  The  market  value  of  the 
quoted  portion  at  the  end  of  the  year  was  ^{^187, 385,  and  the  un- 
quoted shares  were  valued  by  the  beard  at  ^^179, 400.  Property 
and  outlay  thereon  amount  to  ;^5i7,44i,  and  there  is  a  reserve 
consisting  of  premiums  received  during  the  year  of  ;^2i,oo4. 
Creditors   are    ;^42,446,    debtors    ;^59,503    and    cash     balances 

KoFKYFONTEiN  Mi.NES. — Mr.  Mosely  won  a  notable  victory 
when  he  secured  a  ruling  of  the  highest  court  of  appeal,  the 
House  of  Lords,  that  this  company  could  not  make  an  issue  of 
fresh  shares  on  the  mere  resolution  of  the  board  unless  and 
until  the  creation  of  the  shares  had  been  sanctioned  by  a  general 
meeting.  Having  acted  irregularly  in  the  matter,  the  directors 
were  obliged  to  take  steps  to  S3t  matters  straight,  and  called  a 
meeting  for  last  Tuesday,  at  which  a  resolution  was  proposed 
and  passed  which  ratified  and  confirmed  the  previously  illegal 
action.  At  the  same  time^  a  dividend  of  15  .per  cent.,  which  had 
been  hung  up  pending  the  final  hearing  of  the  case,  was  de- 
clared, and  the  directors  took  the  opportunity  to  secure  power 
for  the  issue  of  a  further  37,500  shares.  These  will  be  offered 
to  holders  registered  on  July  11  pro  rata  at  £2  per  share. 

F'rank  Smith  Diamond. — A  proposal  has  been  submitted 
for  a  big  -eduction  in  this  company's  capital.  The  present 
amount  is  ;^3oo,ooo  in  £1  shares,  and  it  is  proposed  to  cut  this 
down  to  ^112,500,  divided  into  300,000  shares  of  7s.  6d.  each, 
so  that  the  writing  off  amounts  to  12s.  6d.  per  share.  When 
this  has  beon  done,  capital  will  be  increased  by  200,000  new 
7s.  6d.  shares.  This  proposal  will  be  brought  forward  on 
Wednesday,  when  there  will  be  submitted  for  approval  a  pro- 
visional agreement  between  the  company,  the  Welgelegen 
Diamond  Mining,  and  the  Buitenlandsche  Hank,  Vereeniging. 

East  Raxd  Kxtension  Goi.u  Minixg. — During  the  year  ended 
March  31  development  work  on  the  company's  block  of  194 
claims  at  I.eeuwpoort  was  actively  carried  on.  No.  i  (east) 
shaft  was  sunk  on  the  incline  a  further  90  ft.,  making  a  total 
depth  of  241  ft.  on  the  incline  below  the  bend  at  the  1,600  ft. 
level.  No.  2  (west)  shaft  was  unwatered  and  sunk  486  ft., 
making  a  total  depth  of  1,727  ft.  Connection  was  made  with 
the  workings  at  No.  i  shaft  at  a  depth  of  1,708  ft.  The  esti- 
mated total  tonnage  developed,  including  shaft  pillars  as  at 
March  31  last,  is  estimated  at  226,055  payable  milling  tons 
valued  at  6.28  dwts.,  and  271,894  tons  of  unpayable  ore  of  an 
average  of  2.35  dwts.  Of  the  194  claims  only  about  13  per  cent, 
have  so  far  been  opened  up  by  development.  Expenditure  on 
the  mine  for  the  year  was  ^^48,472,  making  the  total  to  date 
.^^5°i55'>  while  general  expenditure  and  interest  charges 
amounted  to  a  further  sum  of  /■i8,8oo,  and  have  not  yet 
heen  dealt  with.  The  profit  and  loss  account  shows  a  credit  of 
^1,915,  reducing  the  debit  balance  to  £22,Q)-j2.  In  view  of  the 
difficulty  of  raising  further  funds  the  mine  was  closed  down 
in  March  last.  Everything  is  in  readiness  for  the  resumption  of 
work  whenever  an  opportunity  presents  itself  for  the  financing 
of  the  company's  requirements.  The  debenture  debt  has  been 
extinguished,  but  loans  to  the  company  have  increased  from 
^52,800  to  ^137,550. 

COXSOLID.^TEl)  GOLDFIELDS  OF  NEW  ZEALAND. — We  are  glad  to 
note  that  the  issue  of  this  company's  report  and  accounts  has 
■been  considerably  expedited,  and  also  that  the  results  for  the 
\-ear  ended  December  31  last  show  some  improvement.  Revenue 
for  the  twelve  months  was  ;^6i,i6g  compared  with  ;^45,8i3,  and 
after  meeting  mining  and  general  expenditure  there  is  a  gross 
profit  of  ;iC37,884.  Depreciation,  loss  on  realisation  of  invest- 
ments and  income-tax  absorb  ^^13,707,  leaving  with  £^$,1)^7 
■brought  forward  an  available  credit  of  ;^7o,i64.  Two  dividends 
of  IS.  each  per  share  absorbed  ;^24,238,  leaving  ^^45,926  to  be 
carried  forward.  The  reduction  works  of  the  Wealth  of  Nations 
mine  have  been  in  continual  operation  during  the  year,  and  have 
resulted  in  an  increased  tonnage  being  treated  as  well  as  an  in- 
crease in  the  amount  of  gold  won.  Developments  have  been 
sufficiently  promising  to  warrant  the  erection  of  an  additional 
15  stamps.  These  started  work  on  June  i.  The  company  is 
largely  interested  in  the  Progress  Mines  of  New  Zealand  and 
the  Rlackwater  mine.  The  Anglo-Saxon  Petroleum  Company — 
one  of  the  Shell  group)— has  taken  a  controlling  interest  in  the 
Kotuku  Oilfields  Syndicate,  in  which  the  Consolidated  Com- 
pany is  also  interested,  and  the  directors  naturally  consider  the 
step  an  important  one.  The  company  still  retains  a  considerable 
interest  in  the  New  Zealand  Crown  Mines,  and  the  further  de- 
velopment and  opening  up  of  the  property  is  being  energetically 
prosecuted.  The  company  owes  ^20,683  to  its  bankers,  and  has 
lent  ^^21,256  on  security. 

Blackwater  Mines. — Operations  were  on  a  larger  scale  during 
the  year  1910,  and  the  company/  crushed  39,192  tons,  yielding 
/9o,372,  equal  to  £2  6s.  i.4id.  per  ton.  Working  costs  were 
^^36,506,  or  i8s.  7.55d.  per  ton,  leaving  a  gross  working  profit  of 
;f  53,866,  equal  to  ;^i  7s.  5.86d.  Final  nett  balance  is  ^39,298, 
after  setting  aside  ;^io,ooo  for  development  and  depreciation. 
Two  dividends  of  is.  6d.  per  share  have  been  provided,  and  the 


balance  forward  is  increased  from  ;^i7,6io  to  ;^i9,4io.  Good 
progress  has  been  made  with  the  development  and  equipment  of 
the  mine,  which  continues  to  open  up  in  a  satisfactory  manner. 
The  ore  reserves  at  the  end  of  the  year  were  estimated  on  a  con- 
servative basis  after  careful  examination  to  be  not  less  than 
69,000  tons.  What  increased  tonnage  there  may  be  cannot  accu- 
rately or  technically  be  computed  pending  completion  of  the 
scheme  of  development  now  proceeding.  A  dividend  of  7^  per 
cent,  has  been  paid  for  the  current  year.  The  financial  position 
looks  comfortable. 

Sekoxdi  and  Tahkwa.— The  directors  have  now  issued  a 
circular  to  option  holders  containing  proposals  for  the  exten- 
sion of  their  option  rights.  All  holders  of  options  exercising 
one-third  but  not  more  of  their  rights  on  or  before  July  11  will 
be  able  to  call  a  further  third  at  any  time  until  December  2, 
1912,  at  5s.  per  share  (par  value),  and  the  final  third  until 
December  2,  1913,  at  ys.  6d.  per  share,  in  each  case  subject  to 
certain  conditions  regarding  making-up  prices  on  the  Stock 
Exchange.  The  exercise  of  one-third  of  the  present  options 
would  furnish  the  company  with  £2i^,t)(y2  additional  working 
capital,  but  it  has  ample  funds  in  hand  to  carry  on  its  opera- 
tions, and  the  amount  will  only  be  called  up  gradually  over  a 
period  of  about  eight  months.  Some  details  are  published  of 
recent  development  operations  on  the  Ettadoom  Concession,  and 
it  is  stated  that  further  development  work  on  the  Abosso  No.  2 
workings  has  disclosed  a  reef  of  very  considerable  width  and 
high  value,  the  latest  cable  advice  stating  the  vein  to  be  at  least 
13  ft.  wide  and  of  an  average  assay  value  of  i  oz.  4  dwts.  per 
short  ton.  Satisfactory  information  has  also  been  received  from 
the  other  concessions  on  which  work  is  in  progress,  details 
of  which  will  be  included  in  the  next  quarterly  report. 

ToMDOY  Gold  Mines. — Favourable  reports  having  been  re- 
ceived from  Mr.  Foster  and  Mr.  Herron,  the  directors  have 
decided  to  purchase  the  Revenue  Tunnel  Mines  for  $400,000, 
say,  ^80,000.  The  ore  reserves  are  estimated  at  137,914  tons  of 
a  total  nett  value  of  $1,036,297.  Costs  are  put  at  8620,613, 
leaving  a  profit  of  $415,684.  There  is  also  a  large  amount  of 
probable  ore.  The  property  can  be  easily  and  economically 
worked,  and  the  capital  outlay  required  will  not  exceed  $50,000. 
The  Tomboy  Company  has  a  cash  balance  of  ;^5o,ooo,  and  the 
Exploration  Company  will  advance  the  further  sums  required. 
In  consideration  of  its  services  in  connection  with  the  deal  the 
latter  is  to  get  10,000  Tomboy  shares. 

St.  Ives  Consolid.wed  Mines. — The  report  and  accounts 
covered  a  period  of  fifteen  months  to  December  31  last,  and  up 
to  that  date  operations  were  chiefly  directed  towards  the  com- 
pletion of  the  necessary  etjuipmcnt  throughout  the  greater  part 
of  the  company's  extensive  mining  area.  During  the  period 
covered  by  the  accounts  of  the  Trenwifh  Pitchblende  mine  has 
been  acquired  by  the  subsidiary,  the  British  Radium  Corpora- 
tion, and  since  March  of  the  present  year  actual  sales  of  radium 
and  uranium  for  cash  have  produced  ;^9,o73,  while  further  sales 
for  forward  delivery  to  the  value  of  about  ;^4,3oo  have  been 
effected.  The  continuous  extraction  of  radium  and  uranium 
is  proceeding  satisfactorily,  and  regular  inquiries  for  the  pro- 
ducts are  being  received.  As  to  the  Giew  Tin  mine,  the  first 
20-head  Californian  stamp  mill  has  been  erected,  and  milling 
on  the  ore  availaible  was  commenced  in  the  early  part  of  this 
year.  Since  operations  started  31J  tons  of  black  tin  have  been 
sold,  realising  /.3,563,  the  output  being  derived  chiefly  from 
the  old  mine  dumps  and  ore  from  various  slopes  in  the  upper 
levels.  Developments  justify  the  directors  in  arranging  for 
a  second  20-head  battery,  and  this  it  is  hoped  will  be  working 
at  an  early  date.  Development  expenditure  to  date  has  been 
;fi3,5i;4.  The  company's  interest  in  the  British  Radium  Cor- 
poration consists  of  £\a.'j^a  in  shares  and  ;/^2,ooo  in  participat- 
ing bonds,   and  the  corporation  owes  the  company  ;£ 28,71 2. 

Chii.lagoe  Co. — Some  interesting  information  is  conveyed  in 
a  cablegram  lately  received  from  Melbourne.  The  directors 
have  been  visiting  the  Chillagoe,  Etheridge  and  Hodgkinson 
fields,  and  express  themselves  well  satisfied  with  general  pro- 
spects. A  steady  increase  in  smelting  and  railway  returns  is 
anticipated.  At  the  Zillmanton  mine  an  extensive  body  of  good 
grade  ore  is  in  course  of  development  at  the  350  ft.  level,  the 
40,000  tons  of  ore  already  proved  when  the  mine  was  flooded 
two  years  ago  being  again  accessible.  The  Mungana  Company's 
leases  are  described  as  looking  well,  and  preparations  are  being 
made  for  a  large  increase  in  output  as  soon  as  the  Dwight-Lloyd 
plant  is  completed.  The  manager  of  the  Etheridge  Gold  Mines 
anticipates  that  crushing  will  commence  in  December  next,  and 
what  is  described  as  a  most  important  discovery  of  coal  has  been 
made  at  Mount  Mulligan.  The  area  is  estimated  at  not  less 
than  30  square  miles,  and  the  cost  of  mining  at  5s.  per  ton.  A 
railway  survey  is  sufficiently  advanced  to  assure  an  in- 
expensive  line  of  under  30  miles  m  length  and  of  easy  grade 
which  will  give  connection  with  the  company's  main  line  at  its 
Dimbulah  station.  The  present  cost  of  coke  delivered  to  the 
company's  smelting  works  is  £->,  5s.  per  ton,  but  local  supplies 
are  not  expected  to  exceed  25s.  per  ton. 

RooDEPOORT  United. — At  the  recent  annual  meeting  in 
Johannesburg  of  the  General  Mining  and  Finance  Corporation, 
Mr.  Albu  announced  that  an  agreement  had  been  entered  into 
between  the  boards  of  the  Roodepoort  United  and  the  Vogel- 
struis  Estate  Companies  for  the  acquisition  of  the  property  and 
assets  of  the  latter  company.  The  agreement  is  subject  to  ratifi- 
cation by  the  shareholders  of  both  companies,  and  if  it  be 
confirmed,  it  will  be  the  means  of  adding  172  reef  claims  to 
the  mining  area  of  the  Roodepoort  Ignited.  The  Vogelstruis 
E.state  Company  has  been  producing  gold  for  some  years  past, 
but  the  average  grade  of  the  mine,  which  appears  to  be  about 
24s.   to    25s.   recovery   value   per  ton,  does   not  allow  of  more 
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than  a  very  small  profit,  being  earned  on  the  present  crushing 
capacity,  and  the  size  of  the  property  is  not  large  enough  to 
justify  the  heavy  expenditure  which  would  be  involved  by  the 
instaflationof  more  modern  and  jjowerful  plant  On  the  other 
hand,  the  ore  could  be  treated  in  the  new  Roodepoort  United 
mill  with  a  fair  margin  of  profit.  It  is  understood  that  the 
amalgamation  will  be  on  the  basis  of  one  Roodepooit  United 
for    ten  Vogelstniis    Estate    shares. 

Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 


BANK  OF  NEW  SOUTH  WALES. 

Considerable  benefit  was  derived  by  this  bank  in  the  six 
months  ended  March  31  from  the  prosperous  state  of  business 
in  Australia,  and  the  nett  profits  after  making  the  usual  deduc- 
tions were  £20,43$  uP  ^  l^o^'Sli-  Including  ^^  11,638  more  at 
/57,342  brought  forward  the  disposable  surplus  was  ^261,715, 
or  an  increase  of  ;i'32,o73,  out  of  which  the  dividend  is  main- 
tained at  the  rate  of  10  per  cent,  per  annum.  This  requires  an 
extra  ;£i8,457  owing  to  new  capital,  and  another  £2,880  is  paid 
for  interest  at  5  per  cent,  on  payments  made  in  advance  of  the 
fixed  dates.  Reserve  then  gets  ;i'3,26s  more  at  ;f  53.^65  in  order 
to  bring  the  total  up  to  the  round  ^^i, 950,000  against  a  paid-up 
capital  of  ;^'2,9i3,82o,  but  the  appropriation  of  ;is,ooo  to  officers' 
pension  fund  is  not  repeated,  and  the  balance  carried  out  is 
raised  by  ^^12,470  to  ;^62,ii3.  Deposits  have  increased  by 
;i'2,9i6,9i7  to  ;f33,265,497,  bills  payable  and  other  liabilities  are 
;f  1, 180,284  higher  at  ^5,511,056,  while  the  note  circulation  has 
risen  by  ;^'69,38r  to  _^i,2i8,534,  all  indicating  a  very  considerable 
expansion  of  business.  On  the  other  side  the  bank  has  pur- 
chased ;Ci,35i,687  of  the  new  Australian  notes,  and  has  reduced 
its  coin,  bullion,  and  cash  balances  by  ;{,'32o,i3o  to  ;^8,639,8o4, 
and  its  holding  of  Queensland  Government  notes  by  ;f  5 1,000  to 
;,f96,84i.  Notes  of  other  banks,  however,  are  ;£73,637  up  at 
;fii8,709,  money  at  shoit  call  in  Ix>ndon  is  ;^5ii,862  higher  at 
;^2,88i,862,  and  investments  in  British  and  Colonial  Govern- 
ment securities  have  been  increased  by  ;^688,i70  to  ;f3,28s,556, 
while  bills  receivable  in  London  and  remittances  in  transit  come 
to  ;^"4,739,oio  or  ;£2i3,202  more.  Altogether  the  cash  assets  are 
;^'2,394,85i  higher  at  a  total  of  ;£2i,395,o66,  while  bills  dis- 
counted, loans  and  advances  have  risen  by  ;^'2,37o,849  to 
;^22,932,292.  Five  new  branches  and  seven  sub-branches  were 
opened  during  the  six  months  and  bank  premises  now  stand  in 
the  balance-sheet  at  jf  740,000,  or  ;^33,soo  more  than  a  year  ago. 

MILLARS'   KARRI   AND  JARRAH   CO.   (1902),   LTD. 

The  substantial  improvement  in  nett  profits  shown  in  1909 
has  been  followed  by  another  satisfactory  increase  of  ;f7,47o  to 
;^i9i,6i7  for  the  twelve  months  ended  December  31.  To  this 
was  added  ;i<^33,2i9  or  ;^8,io4  more  brought  in,  making  a  total 
of  ;^224,836  to  be  dealt  with,  of  which  ;^o,ooo  is  again  put 
to  depreciation  reserve.  Owing  to  the  issue  of  fresh  capital  in 
July  last,  the  amount  required  for  dividend  is  larger,  but  the 
directors  are  able  to  maintain  the  distribution  on  the  ordinary 
shares  at  lo  per  cent.,  and  still  have  £4,$^^  more  at  ;£'37,8oo  to 
carryforward.  The  capital  was  increased  by  ;f  156,376  to  ;^i,399,973 
by  the  issue  of  62,786  preference  and  93,617  ordinary  shares, 
but  a  further  /a  1,343  of  the  debenture  stock  was  cancelled  by 
means  of  the  sinking  fund.  A  sum  of  ^f  11, 266  was  realised  as 
premiums,  which  was  put  to  a  share  premium  reserve,  and  the 
total  accumulations  now  stand  at  £t,22,-]()\.  With  the  fresh 
money  provided,  loans  of  £$2,2(^0  have  been  paid  off,  and  cur- 
rent liabilities  are  ^^39,109  down  at  ^^187, 773.  On  the  other 
hand,  property  account  is  ^63,760  up  at  ;^i,374,98o,  while  the 
interest  in  and  amounts  due  by  subsidiary  and  other  companies 
have  risen  by  ^^7,552  to  ;ffi39.5S9.  Stocks  of  softwood,  build- 
ings, materials,  &c.,  are  /31,98s  larger  at  jf  132,118,  but  stocks 
of  hardwood  have  been  reduced  by  ;^i3,75i  to  ;,f323,243.  Debtors 
and  bills  receivable  come  to  ^"0,084  less  at  /228,o87,  but  cash 
has  risen  by  ;£27,oi8  to  ;^7o,s85,  so  that  the  position  looks  quite 
sound. 

GENERAL  ELECTRIC   CO.,   LTD. 

Another  satisfactory  display  is  made  by  this  company  for 
the  year  ended  March  31,  its  profits  from  trading  account  having 
risen  by  £16,72^  to  ;^io7,858,  while  the  income  from  invest- 
ments was  /6,958  better  at  ;^i  1,280.  After  providing  an  extra 
^5,274  at  ;i'24,33i  for  depreciation  and  paying  debenture  in- 
terest, the  nett  surplus,  including  £8,()iq  brought  forward,  is 
A27>33o  larger  at  ;^95,734.  The  directors,  however,  keep  the 
dividend  at  5  per  cent,  and  increase  the  transfer  to  reserve  by 
;^2i,6i6  to  ;f43,6i6,  leaving  £3,2c)t,  more  at  ;^,'i2,2i4  to  be  carried 
forward.  With  the  present  addition  the  reserve  is  brought  up 
to  ^202,104,  but  of  this  the  directors  apply  ;f  92,104  to  write  down 
the  Item  of  goodwill  and  patents  to  the  nominal  figure  of /i.  Pro- 
perty account  has  been  reduced  through  sales  and  writings 
down  by  ;/'2o,3i2  to  ^297,032,  against  which  the  reserve  now 
stands  at  /i  10,000.  Debtors  owe  ;f 402,227,  or  an  increase  of 
419,697,  stocks  are  ^44,789  up  at  ^340,138,  and  cash  has 
risen  by  ;t9,i35  to  £s6,y44,  while  the  amount  due  to  creditors 
has  been  reduced  by  ;^7,392  to  ;f 218,620.  Investments,  com- 
prising mamly  securities  of  undertakings  owned  or  controlled  by 
the  company,  stand  at  ;f  121,556. 

SPIERS  AND  POND,   LTD. 

The  report  for  the  year  ended  March  31  is  a  regular  wail  con- 
cerning the  adverse  circumstances  which  affected  the  year's 
working.    The  demise  of  the  CroWn  at  the  Commencement  of  the 


London  season,  the  wet  summer,  the  General  Election  in  Decem- 
ber, and  the  fact  that  the  financial  year  contained  no  Easter 
holidays  are  all  dragged  in  to  account  lor  a  further  shrinkage 
in  profits.  But  the  decline  is  only  one  oi  a  long  series,  and  in 
these  circumstances  the  excuses  which  might  have  served  if  the 
experience  had  been  a  solitary  one  are  far  from  being  an  adequate 
explanation.  The  business  done  was  ^11,330  larger  at  ;f  1,278,503, 
but  cost  of  wines,  spirits,  provisions,  and  other  goods  cpn- 
sumed  rose  by  ;^i3,463,  and  after  providing  for  working  expenses 
and  debenture  interest,  the  "nett  profits  were  ;f  3,593  less  at 
415,835.  After  providing  for  administration  charges  and  amorti- 
sation of  leases,  the  available  surplus  was  4«4>2'9  or  41,629  less, 
and  this  is  carried  forward,  so  for  the  third  year  the  preference 
shares  get  no  dividend,  while  the  ordinary  shares  have  waited 
seven  years,  and  are  as  far  as  ever  from  hope  of  a  return.  The 
company,  as  we  have  frequently  pointed  out,  is  hopelessly- 
waterlogged,  and  the  balance-sheet  still  contains  the  statement 
that  the  freehold  and  leasehold  properties,  valued  at  £i,i&i,()i)0, 
are  taken  at  cost  to  the  company,  less  amortisation  and  writings 
off,  including  the  amount  written  off  under  the  scheme  for  re- 
duction of  capital,  approved  by  the  Court  in  1907,  and  that  they 
also  include  all  properties  purchased  from  Mr.  Spiers,  which 
were  taken  at  the  value  at  which  they  stood  in  the  books  at  the 
formation  of  the  company  in  1882.  With  deipreciation  ignored 
in  this  wholesale  fashion,  the  time  cannot  be  far  distant  when 
a  further  drastic  reorganisation  will  have  to  be  taken  in  hand. 

RHYMNEY  IRON  CO.,  LTD. 

The  output  of  coal  for  the  twelve  months  ended  April  i  was 
92,144  tons  larger  at  1,083,720  tons,  and  the  quantity  of  coko 
made  rose  by  7,543  tons  to  51,881  tons.  Gross  profits  show  an 
increase  of  43,458  at  477.756,  but  it  would  appear  that  this 
increase  was  not  altogether  due  to  better  business,  as  an  undis- 
closed sum  saved  out  of  the  provision  made  a  year  ago  for  com- 
pensation in  connection  with  the  explosion  at  Darran  in  October, 
1909,  was  restored  to  profit  and  loss  account.  Expenses,  includ- 
ing 42.348  more  for  rates,  taxes  and  insurance,  absorbed  an 
extra  £3,12-;  at  4'6,5i5,  but  interest  took  less,  and  with  £i'j,q^7 
brought  forward  the  disposable  surplus  was  4>.'49  larger  at 
473,878.  Debenture  interest  having  been  met,  44-°oo  '^  applied 
in  redemption  of  debentures  and  45>225  or  4^25  more  is  written 
off  the  Pengam  Pits  renewal  account.  Then  42.000  is  put  to 
workmen's  compensation  reserve  against  410.292  set  aside  to 
provide  for  compensation  in  connection  with  the  Darran  explo- 
sion, and  the  dividend  on  the  share  capital  is  raised  from  1  per 
cent,  to  2j,  leaving  412,402  or  45.5^5  less  to  be  carried  forward. 
No  great  change  is  shown  in  any  of  the  items  of  the  balance- 
sheet,  but  it  might  perhaps  be  noted  that  the  property  accounts 
stand  at  41.006,603  and  4279,673  respectively,  against  which  the 
total  reserves  come  to  4178,000. 

HOARE    AND    CO.,    LTD. 

In  view  of  the  disastrous  results  of  the  trading  of  the  past 
year  ended  April  18,  it  is  not  surprising  that  the  directors  have 
readily  fallen  in  with  the  suggestion  for  a  union  with 
the  City  of  London  Brewery.  Gross  profits  showed 
a  falling  off  of  no  less  than  454.764  at  4'57>859> 
and  although  expenses  were  smaller  and  the  allow- 
ances for  depreciation  and  bad  and  doubtful  debts 
were  substantially  reduced,  the  nett  balance  showed  a  decrease 
of  444.649  at  459.5'7-  Interest  charges  were  ^13,523  lower, 
and  the  directors  cut  down  their  fees  by  49^.  leaving  ^15,221 
or  429,147  less  which  it  is  proposed  to  carry  forward.  Mort- 
gages have  been  reduced  by  420,800  to  4'4SiOoo,  and  liabili- 
ties under  guarantees  on  mortgaged  properties  in  possession  by 
43.500  to  430,600,  while  deposits  are  4*^.545  down  at  43o.90''> 
but  the  burden  has  been  shifted  from  one  sJioulder  to  another, 
and  the  amount  due  to  sundry  creditors  has  risen  by  425,720  to 
453,140.  On  the  other  hand,  loans  due  to  the  company  are 
416,607  smaller  at  4i95,'74>  but  sundry  debtors  come  to 
411. 710  more  at  445.4o8.  The  reserve  fund,  which  stood  at 
4600  a  year  ago,  has  been  increased  to  492,33'  by  the  simple 
process  of  transferring  the  amount  of  the  suspense  account, 
after  adjusting  the  retail  licence  duty,  but  the  change  has  not  in 
any  way  strengthened  the  position. 

MARCONI    INTERNATIONAL   MARINE   COMMUNICATION 
CO.,    LTD. 

It  has  always  seemed  to  us  that  whatever  might  be  the  limita- 
tions of  the  Marconi  system  as  a  competitor  to  the  cable 
companies,  there  could  be  no  doubt  of  its  usefulness  as  a  means 
of  communication  between  ships  or  between  ship  and  shore. 
This  company  was  formed  in  1900  to  develop  that  particular 
branch,  and  has  at  last  reached  a  point  when  it  may  be  con- 
sidered fully  established.  At  the  end  of  1909  the  company 
possessed  and  worked  143  telegraph  stations  on  board  ships  on 
the  high  seas,  and  during  the  following  j-ear  this  number  was 
increased  to  250,  while  it  now  has  303  such  stations  at  work, 
of  which  a  full  list  is  given  in  the  report.  Receipts  for  the 
twelve  months  ended  December  31  amounted  to  44o,536,  of 
which  4'o>765  remained  as  nett  profit,  after  meeting  all  charges 
and  debenture  interest.  Adding  44'5S6  brought  forward,  the 
total  to  be  dealt  with  was  4'5>32'.  and  the  directors  feel 
justified  in  commencing  the  payment  of  dividends  with  a  dis- 
tribution of  5  per  cent.,  which  will  leave  45>"8  to  be  carried 
forward.  In  addition  to  its  paid-up  capital  of  4204,056,  the 
company  has  raised  440.000  on  7  per  cent,  debentures,  and 
owes  442.782  to  creditors,  including  42.560  to  its  bankers. 
Plant,  apparatus,  &c.,  is  valued  at  458,228,  and  consideration 
for  licence  and  rights  and  shares  in  associated  companies  stand 
at  4228,187,  while  debtors  and  cash  come  to  4'4.52o  and 
41.225  respectively. 
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"  BODEGA  "  CO.,  LTD. 

Including  £(>,Ci8ii  brought  forward,  the  profits  for  the  year 
«nded  March  31  were  £4,932  smaller  at  ;£3o,o56,  a  decrease 
which  the  directors  ascribe  to  the  heavy  additional  licence  duties 
and  to  the  reduction  in  the  purchasing  power  of  the  company's 
customers  caused  by  the  onerous  burden  of  taxation.  A  year  ago 
;£6,ooo  was  set  aside  to  meet  the  estimated  amount  of  additional 
licence  duties,  so  that  now,  after  providing  for  all  charges,  in- 
cluding the  premiums  on  the  sinking  fund  policies,  the  nett 
balance  is  2^1,664  up  at  ;f2i,648.  Out  of  this  the  preference  divi- 
dend  is  paid  and  the  ordinary  shares  again  receive  3  per  cent., 
leaving  ;f 8,498  or  ^^1,914  more  to  be  carried  forward.  Since 
the  last  report  the  financial  position  has  been  improved  by  the 
repayment  of  all  the  mortgages,  amounting  to  ;^25,ooo,  and  by 
the  return  of  ;^2o,ooo  of  preference  share  capital.  On  the 
other  hand,  nearly  ^^30,000  has  been  written  off  goodwill,  free- 
hold and  leasehold  properties,  &c.,  reducing  them  to  ^^229, 123, 
•out  of  the  proceeds  of  the  sinking  fund  policy  which  fell  due 
last  year.  Stocks  of  wines,  spirits,  cigars,  &c.,  are  valued  at 
^56,007,  debtors  owe  ;^3,438,  and  cash  amounts  to  .jf  4,507  against 
;^2o,876  due  to  creditors.  The  directors  state  that  they  are  doing 
their  best  to  find  further  outlets  for  the  sale  of  the  company's 
•wines,  spirits,  &c.,  in  order  to  counteract  the  adverse  influences 
noted  above. 

MINT,    BIRMINGHAM. 

Although  competition  in  the  tube  and  metal  trades  continues 
■very  keen,  this  company  found  some  compensation  in  the  re- 
duction in  the  cost  of  production  by  the  installation  of  new 
machinery,  and  as  in  the  minting  department  several  coinage 
orders  were  completed,  the  twelve  months  ended  March  31  were 
much  more  remunerative,  (iross  profits  rose  by  ;^9,426  to 
;^22,9ii,  and  after  meeting  all  charges  and  writing  ofl  ;(;^i,644 
for  depreciation,  there  was  a  profit  of  ^6,909  against  a  loss  of 
;£i,409  a  year  ago,  and  with  ;£3,2oo  brought  forward  the  dis- 
posable total  was  yCio.iio.  While  last  year  the  directors  could 
■only  pay  the  dividend  of  7J  per  cent,  with  the  help  of  ;f6,500 
from  reserve,  they  are  now  able  to  pay  8  per  cent,  out  of  re- 
venue and  to  transfer  ^^784  to  reserve,  leaving  £3,2^^  or  £g8 
more  to  be  carried  forward.  .Some  of  the  machinery  employed 
in  the  works  having  become  obsolete,  it  has  been  disposed  of, 
and  ;f2,5oo  is  taken  from  reserve  to  write  off  the  cost,  while 
another  ^^1,284  is  applied  in  reduction  of  investments,  leaving 
the  fund  at  ;f9o,ooo,  or  ;^io,ooo  more  than  the  paid-up  capital. 
Liabilities  to  creditors  are  £4,468  higher  at  ^£14,337,  and  the 
bank  overdraft  has  been  increased  by  ^^4,316  to  ^.f  12,063,  against 
which  debtors  owe  ;£35,445  or  ;^i  1,043  more,  but  stocks  have 
been  reduced  by  ^^2,214  to  ;^42,2o8. 

ANGLO-CEYLON    AND    GENERAL    ESTATES    CO.,    LTD. 

The  Ceylon  estates  of  this  company  did  well  during  the  year 
■ended  March  31,  and  with  an  increase  of  145,922  lbs.  in  its  tea 
■crop  the  income  improved  by  ;ii^3,30o  tO;^ii5,3i9.  In  Mauritius, 
however,  while  the  cane  crop  was  a  fair  one,  prices  for  sugar 
were  exceedingly  low.  Altogether  139,465  tons  or  19,124  tons 
less  were  handled  for  a  crop  of  15,540  tons  of  sugar  against 
17,624  tons  in  1909-10,  and  the  revenue  from  this  source  dropped 
^y  £S',S59'^'^  £'32,2(^-  Interest,  dividends,  &-c.,  yielded  jf  16,038 
more  at  /3i,93o,  and  with  ;<,'27,332  brought  forward  the  total 
■was  ;f3o6,84i,  or  a  decrease  of  ^^32,295.  Expenditure  in  Ceylon 
was  ^^'8,290  higher,  but  in  Mauritius  it  was  reduced  by  ;£i2,40!, 
and  after  providing  for  all  other  charges  the  dispKJsable  surplus 
was  ;,f2g,o74  smaller  at  ^82,258.  The  dividend  is  maintained 
at  the  15  per  cent,  to  which  it  was  raised  a  year  ago,  but  the 
bonus  of  5  per  cent,  is  only  half  of  the  amount  then  paid,  and 
the  total  distribution  is  consequently  5  per  cent,  less  at  20  ocr 
cent.  In  addition,  the  appropriation  to  reserve  is  reduced  from 
;^io,ooo  to  ;C5,ooo,'  and  nothing  is  put  to  debenture  redemption 
fund  against  ;^io,ooo  last  time,  while  the  balance  carried  out  is 
cut  down  by  ;^i,574  to  ;/^27,258.  In  the  balance-sheet,  invest- 
ments have  been  increased  by  ^50,072  to  ;^i28,867,  partly  owing 
to  the  interest  which  the  company  has  taken  in  the  development 
of  the  rubber  industry  in  Java.  The  returns  from  the  various 
companies  of  this  kind  are  said  to  have  again  been  excellent, 
but  the  directors  are  cautious,  and  although  the  valuation  of 
the  securities  is  said  to  be  very  considerably  below  the  market 
value,  they  have  increased  the  investment  suspense  account  by 
;fi3,45i  to  ^^63,672.  Owing  to  the  large  purchases  of  shares, 
cash  has  been  reduced  by  /5o,884  to  ^'94,935.  Other  changes 
in  the  balance-sheet  are  of  the  usual  character,  and  need  not  be 
detailed. 

INTERNATIONAL   TEA  COMPANY'S   STORES,  LTD. 

The  past  year  was  a  difficult  one  for  tea  distributing  agencies 
owing  to  the  high  prices  which  ruled,  but  this  company  did 
better  than  might  have  been  expected,  and  managed  to  bring 
its  nett  profits  for  the  twelve  months  ended  April  29  up  to 
within  ;^Soo  of  the  previous  year's  total.  Adding  ;^8,048  brought 
forward,  the  surplus  was  ;if2,4o3  larger  at  ;{.'i3o,46o,  but  ex- 
penses were  a  trifle  heavier  and  an  extra  ;£2,ooo  was  written 
off  for  depreciation,  and  after  again  transferring  p^i 5,000  to 
reserve  and  repeating  the  dividend  of  7  per  cent,  on  the  ordi- 
nary shares  a  slightly  smaller  balance  of  £-3,f>yi  is  carried  for- 
ward. During  the  year  the  company  purchased  the  freeholds 
of  various  properties  in  its  occupation  at  a  cost  of  /'i4,o64, 
bringing  the  total  value  up  to  jf  283,670,  while  fixtures,  fittings, 
leaseholds,  &c.,  are  increased  by  ;f4,646  to  £i(i3,(>T,T.  Stocks 
are  reduced  by  ;£i4,oi9  to  ^284,840,  but  debtors  owe  ^16,219 
more  at  ^163,916,  and  cash  has  risen  by  £4,i>cfo  to  £$2,y&'!.  On 
the  other  hand,  ^^9,169  of  the  temporary  loans  has  been  paid 
off,  leaving  £f>y,t^24  outstanding,  while  liabilities  to  creditors 
are  ;^i9,955  higher  at  ^192,533- 


Answers  to  Coprespondents. 

*«*  A  Key  to  theae  Anawifora  will  bo  poatod  oarly 
oaoh  Mfook  for  a  aubacrlptlon  of  ONE 
GUINEA  per  annum,  11a.  tor  alx  montha,  or 
Ba.  9d.  tor  three  montha. 
Depoalta  agalnat  tuture  querlea  may  bo  lodged 
Mflth  the  Publlaher. 

Brockwell. — A  substantial  decline  in  the  dividend  is  expected  by 
the  market,  but  this  has  probably  been  discounted  by  the  recent 
fall  in  price.  The  company  is  regarded  as  one  of  the  best  of  its 
kind,  holding  some  very  good  investments,  and  we  think  a  purchase 
at  the  present  level  might  turn  out  well. 

J.  B. — (i)  We  are  somewhat  doubtful  about  this,  and  think  the 
shares  may  go  lower.  The  last  return  was  poor.  (2)  These  we 
think  you  might  risk  a  little  more  in,  as  the  market  begins  to  look 
a  little  stronger.  (3)  Only  as  a  sheer  gamble.  Outlook  very 
uncertain. 

Bertrand  Bond. — We  have  made  further  inquiries,  and  find  that 
while  all  the  papers  in  the  chief  towns  publish  lists,  there  is  none 
which  makes  it  a  rule  to  publish  all  the  results.  If  you  write  to 
the  "  Libraire  Francaise,  Ingram  Court,  Fenchurch  Street,  E.G.," 
they  could  probably  supply  you  with  any  journal  containing  the 
lists  required. 

A.  B.  C. — (i)  You  are  mistaken  in  thinking  that  we  ever  recom- 
mended these  shares  as  an  investment.  What  we  did  do  was  to 
give  an  official  statement  of  the  results  obtained  by  the  new  pro- 
cess, and  express  a  hope  that  the  anticipations  of  profit  would  be 
realised.  The  trial,  however,  although  satisfactory  enough,  seems 
to  have  been  on  a  very  small  scale,  and  the  market  thinks  that 
before  it  can  be  worked  commercially  there  will  have  to  be  a 
reconstruction.  (2)  The  bulls  in  Paris  are  said  to  have  been 
frightened  by  political  developments  into  lightening  their  load,  but 
the  company  appears  to  be  doing  a  good  business.  (3)  The  present 
is  not  a  good  time  to  sell,  but  in  view  of  the  uncertain  state  of  the 
market  we  doubt  if  any  advantage  is  to  be  gained  from  a  further 
purchase. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon,  £1  

Anglo-Malay,  a/- 

Banleng,  £i    

Batu  Caves,  £i 

BatuTiga,  £i 

Beaufort  Borneo,  £i    .... 

Bukit  Kajan^,  £1  

Bukit  Mertajam,  2/- 

Bukit  Bajah,  £i 

Cicely  Ordinary,  2/ 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  12/6  pd 
Federated  Selangor,  £1 . . 
General  Ceylon,  £1 
Glen  Bervie,  £1... 

Glendon,  £1 

Golconda,  £1 

Golden  Hope,  £1  . 
Highlands  &  Lowlands,  £1 

I.ich  Kenneth,  £1 

Kamuning  (Perak),  l/-  pd... 
Kepong.jfi  .... 
Kepitigalla,  £1 


Klanang  Produce,  2S. 
Kuala  Lumpur,  ^i    . . , 

Labu,2/-  , 

Lanadron,  £1 , 

Langkat  Sumatra,  £t  . 
Lanka  Plantations,  2/  . 

Ledoury,  £1 

Linggi  Plantation,  2/    , 
London  Asiatic,  2/    ... 

Lumut,  13/-  pd 

Lunuva,  £1 


3i 
16/ 
2 

i3i 


2i 
2/6 


12/6 


3} 

4 
4& 

9 

3/3Pm 

6 

» 

I 

6i 

9/3 
39 


3l 
40/3 

9/9 
ipm 


34 
16/ 

2 


3I* 


2/6 

"i 

15/6 

A  'is 

93,» 

2 

3| 
31 
3I 
4/8 
H 


1 1/6 
I 

8/6 
3j 


Nauk 


Mabira  Forest.  13/  pd. 


Madagascar 

Malacca  Ordinary,  £i  . . . . 

Malavalam,  17/6  pd 

Memtaknt,  £1 

North  Borneo  State,  £t,.. 

Nyassa,  5/  pd 

Patallng,  2/-     

Pelmadulla,  £z   

Perak, 2s 

P.P.K.  (Ceylon),  ft  ... 

Rubber  Est.  of  Ceylon,  £1 

Rub.  Est.  of  lohore,i5/-pd. 

Rub.  Invest. Trust,  io/-pd. 

Sapong  Rubber&Tob.,  £1 

Sapumalkande,  £x    ... 

iSeafield,  £1 

Selangor,  2/ 

jSeremban,  £t 

Sialang,  £1 

Singapore  Para,  2/   ... 

3/  pm  Straits  S.  (Bertam),  2/. 

6      {Sumatra  Para,  £i 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Tandjong,  £1 

Tebrau,  £1  

Tenom  Borneo,  £x   ... 

4     Tremelbye,£i    

3       United  Lankat,  £1    ... 

40/     United  Serdang,  jfi 

q/3     United  Sumatra,  2/- . . . 

^pm  Vallambrosa,  2/ 

It    IWest  Jequle.  2/ , 


Last 
Week 


This 
Week 


§pm 


gdis 


Ipmi  ftpm 


Cheleken. — Six  days  to  June  24,  107,625  poods  (1,736  tons). 

European  Petroleum.— Production  for  week  June  25,  1,775  tons. 

Anglo-Roumanian  Petroleum. — June,  3,250  tons,  increase  1,155 
tons. 

Baku  Russian  Petroleum. — Production  for  week  July  5,  120,400 
poods. 

Russian  Petroleum. — Production  of  crude  oil  for  week  July  1, 
109,000  poods. 

Lobitos  Oilfields. — Six  months  ended  June  30,  23,995  tons, 
decrease  4,547  tons. 

Black  Sea  Oilfields!— Production  May  14  to  June  30,  659,020 
poods  (10,629  tons). 

Maikop   Victory   Oilfields. — Production 
436,781  poods  (7,045  tons). 

California  Oilfields. — Production  from  Jan.  1 
1,721,298  barrels,  compared  with  1,895,589  for 
months. 

Spies  Petroleum. — Production  for  week  ended  July  2.  336,645 
poods,  or  5,430  tons.  For  year  to  July  2,  10,795,035  poods,  or 
174,113  tons. 

An  extraordinary  general  meeting  of  the  European  Petroleum 
Co.,  Ltd.,  was  held  4th  instant,  Mr.  Herbert  Allen  presiding,  when 
the  resolutions  passed  on  June  12  for  the  winding-up  and  recon- 
struction of  the  company  were  confirmed  as  special  resolutions. 


May  28  to  June    30, 


to  June 
previous 


30, 
six 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


Shares  £1  each,  except  where  otherwise  stated, 


ci;- 
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2S 
2i 
4^ 


2  si 
i« 

4 
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African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4 

Central  Mining, /12 

Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    

GeduldProp 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     . . 

Goerz  and  Cc 

Gold  Mines  Invest.,  £1. 
Government  Areas  . . . . 

Heriot 

Johannesburg  Con.  In. 

Junipers 

Kleinfontein  . . , 

Knights  (Wit.)  

Laiiglaagte  Estate  .... 
Meyer  and  Charlton    . . 


South  A 

18/6    17/ 
.  1 

^1 


FRICA 
23/ 
I2g 

-.21 

7l 


ll 


ii 


332 

li 
17/6 


Mocambique    23' 

Modderfonlein    i2i 

Modder"B"  2fi< 

New  Goch    IS? 

New  Primrose    2^^ 

Nigel i li 

Nourse  Mines zfii 

Oceana  Consolidated     11J9 
Rand  Mines  (New)  5/ 
Randfontein  Estates  . 
Do.  Central . 

Robinson  Gold,  3^4  . 
Roodepoort  United  . 
Simmer  &  Jack  Prop.     ., 

S.A.  Gold  Trust 2fi 

Steyn  Estate    iH 

Transvaal  Coal  Trust  .  iJS 
Transvaal  Cons.  Land  2 
Transvaal  Gold  Est  . .  a^fe 

Van  Kyn 493 

Welgedacht ...: i-h 

West  Rand  Consols  ..  ir'3 
Wnlhutec,  £1  lA 


7l 

,    2 


Deep  Levels. 


Brakpan 2% 

Cinderella  Consol   ....  i^ 

City  Deep 3^ 

Durban  Deep    i-}, 

Ferreira  Deep 3^ 

Geldenhuis  Deep    ....  3-^ 

Jupiter i 

Knight  Central ^ 

Knights  Deep  2^ 
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liS 

18 

'A 

iA 

» 

■ft 

'm. 

^i 

^H 
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,-6/9 

2| 

I 

28 

4ib 

I8« 
■7S 


6/9 
9/ 

H 

J4/9 

3A 
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JA 

3A 

2S« 


6/ 
I?/9 

ft 


18/3 
4/9 

lUi 

3ft 
17/ 
:4/3 
17/ 


8* 
41/ 


31/6 
6i 
8/S 
19/9 
«5'3 

lb 

4ft 

m 
14 

38 

2tS 

»4 
30/6 


De  BeersDeterred£2/io  i8^ 
Do.    Preferred  £2/10  178 

Jagersfontein  Ord SVji 

Montrose    | 


Antelope,  5/- 6/6 

Bechuanaland  £x 9/ 

Bucks  Reel    i 

Chartered  B.S.A 31/3 

do       options  {igi2)  14/6 

Eldorado  Banket 3^ 

Enterprise iji 

Gaika  ift 

Giant  Mines  of  Rhod..     3f 
Globe  and  Phoenix, 5/. .    2: 


6/3 

li 

8/6 

19/ 

i 

i^iS 

30/6 

2A 

1.3/1 

3/ 

i 

'il? 

3sS 

m 

^1 

MainReefWest 

Modder  Deep    

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep    

Village  Deep 

Village  Main  Reef  .... 
Wiiwatersrand  Deep.. 


New  Vaal  River  D | 

Premier  Dia,  Det.8,  2/6    7 

Do.    do.      Pref,       ..  8 

Roberts  Victor ift 


London  Rhodesn.  Min.  i^S 
Mashonaland  Agency  ..  19* 
Mayo  Development  ..  i^| 
Rhodesia  Exploration  .  2^^ 

Selukwe  5/-    2/9 

Selukwe  Columbia,  5/-    g 

Shamva  Mines 4i 

Surprise ^ 

Tanganyika   44 

Zambesia  Exploring  . .  i^ 


West  African. 


Abbontiakoon 7/ 

Abosso    i| 

Ashanti  Goldfields,  4/    15 

Broomassie    6/ 

Champion  Tin  (Nigeria)    5 
Fanti  Consolidated  . ...  13/6 
Gold     Coast     Amalg.    i^ 
Himan  Concessions  ,.  jj^ 
Lucky  Chance ^ 


6/9 


6/6 
29/6 

Ift 

i 
5/ 
2/3 


Naraguta li 

New  Bibianis,  17/ pd...   6/ 
Nigeria  Bitumen 3/6 

Do.  Investment  ,.  i 
Prestea  Block  "A  "  ,,  30/6 
■Taquah  Exploration  , ,  i| 

Wallis i 

Wassau 5/ 

Do.    WestAmal.  ..  2/3 


i«;6 
Ift 

3/ 

ft 

4ft 

m 


li 

6/ 

t 
30/ 


.Australians. 


Associated     8/3 

Do.    Nrn.  Blocks  ..    5/ 

Challers,  4s 1/6 

Golden  Horseshoe,  £5  3ft 

Great  Boulder,  2/    .,..    17/ 

Do.  Perseverance  ..    4/3 

Great  Fingall    20/ 

Haiaault     ^ 


8/ 
4/9 

i/4i 

3* 

16/ X 
4/ 
17/ X 

ft 


^1 

12/ 

4/3 
2h 
?l 

13/3 
II/3 


Ivanhoe,  Gold  £5   ....     6| 
Kalgurli 3I 

Lake  View^  Cons 12/6 

Lon.Aust.  &Gen.Ex.5/  4/3 

Mount  Boppy    2^ 

Oroya  BlacK  Range  10/  7/ 
Oroya  Exploration    10/  13/ 

South  Kalgurli 11/ 

SonsofGwalia    i^ 


Miscellaneous. 


Alaska  Treadwell  £5  . .  8 

Anaconda,  25  dols 8| 

Broken  Hill  Prop 41/3 

Do.       Blk.  10,  :f  10, 

£9  13/ pd 2 

Do.       North 5 

Do.       South 5^ 

Camp  Bird 3^/6 

Cape  Copper,  £2 o| 

Champion  Reel, 2/6. ...  8/3 

Dolcoath 20/ 

EI  Oro     25/ 

Esperanza i^ 

Great  Cobar,  £5 4^^ 

Hudson's  Consolidated    H 

Le  Koi  No.  2 13% 

Lena    5^ 

Mason  and  Barry 2^ 

Mexico  of  El  Ore   8 

Mount  Lyeli 30/ 


7l 
8ft 
36/9 

ijx 
4HJ' 
5ft 
29/6 

H 

8/ 
20/ 
23/9!' 

Ift 

i 
Ift 

5ft 
24 
7SX 
20/ 


3A  I 

5ft 
2ft 
35/ 
16,3 
24/ 
7i 
5/ 
70 
Ig 
17/ 
4ft 
2rt 

a 

3ft 
20/3 

10/ 
36/6 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydrocg,  10/  " 

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  RIy.  £5 
Pahang  Consols.  5/ .... 

RioTiiito,  £5    

Kussian  M  ining  

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . , 

Tharsis    r 

Waihi  

Waihi  Grand  J  unction 

Zinc  Corporarioo 

,,    Preference   


3ft 

34 

5ft 

2ft 

35/ 
16/ 
I A 
7i 
5/ 
698 
Ift 
17/ 
3il 

2ft 

5S 
3ft 
Ift 
10/ 
36/3 


FOREIGN   RAILWAYS. 


GROSS  TRAFriC   FOK   WEEK.     GROSS  TRAmC  TO  DATE 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.  Northern  and 
N.-W.  Argtn.  Ex. 
Do.  B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central  .. 
Entre  Rios 

Gt.  West  of  Braiil       -. . 
Int.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 
Manila 
Mexican    .. 

Do 

Mexican    . . 
Nitrate      ..         .. 
Ottoman    . . 
Paraguay  Central 
■   Peruvian  Corporation 
PuertoCabello&V'leucia 
Salvador  . . 
San  Paulo 

Taltal        ..        ..       ■.. 
United  of  Havana 
Western  of  Havana 
Zafra  and  Huelva 


+     12940 
4-      21,210^ 


2>5.4»7—  »4.95*» 

2,221—  2,37a 

756—  494 

57,747  +  2.494. 


•Months.    I  Nett.    I  14  days,    f  Frona  Jan.  1.    tFromJalyi. 
INDIAN   RAILWAYS. 


GROSS   TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  last  year. 


Bengal  St  N.-W..  June  3 

Bengal  Dooars  . .  ,,  10* 

Do.  Extension  ,,  10* 

Bengal  Nagpur..  ,,  10 

Bombay&Baroda  ,,  30 

Burma    ..        ..  ,,  3 

Delhi  Umballa..  „'  30 

East  Indian      . .  „  30 

Gt.  Indian  Penin.  „  30 
Madras    and    S. 

Maliratta        ..  ,,  10 

South  Indian    . .  ,,  3 

Southern  Punjabj  ,,  17 

Do.  Extension;  ,,  17 


Rs. 

4,10,320 
1,68,373 
2.76,584 
6.75,000 
S,6s,coa 
.  3,9T.55J. 
1 ,04,600 
32,04,000 

24,57.700 

7.9J.063 

5.27,52s 

1,09,816 

39,216 


GROSS  TRAFFIC  TO   DATE 


Ks. 
-         3.043 

-I-        388 

'..•MP 
-H  92,000 
-i      2i,oea 

4-  22,600 
4-  4(38,1)00 
+  .  4>44.0*(II 

+  S.tilO 

+  «5.5J7 

+  .  J7.95J 

t  S.357 


*  From  Tan.  i'.' 


-rft*. 


Amount. 


In.  or  Uefl. 
on  last  year 


fa.--    ' 
88,60,000 


♦     3.62,343, 


1,64,03,000  '  + 
•2.78,77,000  '- 

12,04.400    -t- 

«rf)<},0fi,i«r|rr 

'r;7i,iy,75I  J- 
T!«J,II,94f  14- 
..  22,17,492    + 

,  .■.  II  I.  lit  Ai 


1,60,000 

*,68,9ii 

1,57.600 

2(ii3,ooa 

•  6,92,37* 

i,2S,662 
".94.589 
2,50.729 

IM,864 


UNITED  STATES  AND  CANADIAN   RAILWAYS. 


4/9 
2/3 


It 
12I 

4/3 

28 

7/6 

13/ 

10/6 

i»Sx 


3 

3i 

5t 

2S 

35/3 
16/ 

I52 

7*B    ' 

5/ 

63J 

14 
16/6X 

3fti 

2rt 

58 

3t 

ift 

9/3 
5I/X 


Gitoss 

TRAFFIC  FOR  WEEK. 

0R03S  TRAFFIC 

TO   DATE. 

DAUB. 

Week 
ending 

..«.».«.    In.  or  Dec. 
*™°'"-  onlaslyear. 

(A 

Amount. 

(n.  or  Deo 
onlastyear 

dots. 

dols. 

dols. 

dols. 

Canadian  Pacific      . . 

June  30 

2,847,00a 

-1-   112,000 

103,728,000 

4-  8,739.000 

Denver  &  Rio  Grande 

„   30 

578,800 

—     18,400 

,23,026,000 

+       33.300 

Gr.  Trk.  Main  Line.. 

„    30 

£275,329 

••■  f52.778 

£3.559.2lS 

+  £240,409 

Canada  Atlantic 

.1    30 

.[14,0^ 

+        £573 

£205,263 

4-     £:i,020. 

Gr.  Trk.  Western     . . 

..    30 

ii33|i38 

*■     41.938 

£656,543 
£206,581 

+     £14.159 

Do.  Det.,G.  H.&Mil 

„   30 

:  12:248 . 

+     i".95i 

-1-     £10,738 

Louisville  &  Nashv'le 

..    14 

944,75  < 

-     23,530' 

51,728,077 

+  1,553,069 

Missouri  K.  StTexas.. 

,.   21 

480,307 

+     20,037 

28,11*6,782 

+  2,269,954 

National  of  Mexico  ♦ 

..     7 

»,Oi7,568 

-  736,563 

57,525.446 

+     757,649 

Southern 
Wabash 

>.    21 

1,023,000 

—     u.ooo 

5 

59,501,000 

+  3,540,000 
+      9U.749 

Includes  Mex.  Internationa!  and  InteroCeanic.  §  From  ist  July.    +  From  Jan.  i. 
MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR  MONTH.    NEtt  EARNINGS  TO  DATS. 


Month. 


Amount. 


In. 


or  Deo 
last  year 


ZS 


In.or  Dec. 
OQ  last  year. 


.doU. 

dols. 

dols 

uols. 

Atchison 

May    • 

8,783,000 

—     303,000    ir 

99.223,659 

+  2,689.978 

Canadian  Northern 

April 

361,100 

-1-       29,900    11 

3,443,400 

+    478,400 

Canadian  Pacific  . . 

May 

2,9K.t>00 

-t-     388,000   11 

33,676,000 

4.  2554.000 

Cuba 

April  ♦ 

301,182 

+       22,588 

10 

2,529,189 

4-       428,452 

Do 

..      t 

89,790 

-         3.824 

10 

674.4S8 

4-      154.718 

Denver  &  Rio 

,, 

533,200 

—     149.507 

10 

6,663,207 

—     16,293 

Erie 

April  ♦ 

4*399.630 

+     116,960 

10 

46,905.336 

+  1,214,175 

Gr.  Tr.  Main  Line.. 

May 

£209,400 

—      £2,000 

1 

£716,000 

+    £32,600 

Canada  Atlantic    .. 

,, 

£1,700 

—      £2,200 

5 

£12,000 

—     £7.900. 

Grand  Trunk  Westn 

„ 

£8,850 

—      £9,250 

5 

£90,850 

-  £27.350 

—  £15.300 

Do.Det.G.H.&Mil. 

ti 

£1,650 

—     £1.250 

5 

£8,100 

Illinois  Central      .. 

* 

4^32,458 

+     274,121 

II 

56,499.56a 

+  2,799,445 

LomsviUe&Nashvl. 

April  * 

4.079,300 

—     296,963 

10 

45. 577.165 

-1-  1.905.913 

Miss.  K.  &  Texas  .. 

May    ♦ 

2,063,127 

+      159.13!* 

II 

26,549.731 

+  2,264,881 

New  York  Cent.&H. 

April 

2,422,205 

+     425.986 

4 

6,759.743 

4-     204,2(7 

NewYcrKOnt.  &W, 

t 

697,781 

—       32.633 

10 

7.700,35' 

-t-      673,420 

Natl,  of  Mexico 

Dec. 

2,227,000 

+-     23^,000 

— 

— 

Norfolk  &  Western 

April  » 

2,836,585 

—     248,745 

10 

29,710,665 

+     701,407 

Northern  Pacific   .. 

,,      * 

5,008,952 

—  1,177,204 

10 

54.760,721 

^  6,430,036 

Pennsylvania 

* 

12,617,244 

-     113.707 

10 

131,071.435 

-  2,053,467 

Philadelphia 

Mar.   t 

44I.31I 

—     128,937 

12 

4,842,239 

+      533.108 

Reading 

May 

I,t.99,!i38. 

—       25l,S20 

11 

17.084,377 

—  2,053,467 

Southern  Pacific  . . 

IO,6lu,000 

—      849,000 

11 

122,139,700 

-  1,588,287 

Southern 

Jan.    • 

9,989,086    —     406,416 

7 

81,120,809 

+      779.323 

Union  Pacific 

.May   • 

6,963,000    —     572,ooj 

11 

81,855,411 

—     863,481 

War,ash                          'Dec.    ♦ 

7. ',07  '•'21        ..         2^1.77- 

— 

•  Gross  earnings,    t  Surplus, 


July  8,   191 1. 
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RAILWAY     TRAFFIC     RETURNS. 


ended   June  30,   /6,880,  in- 

,  ;f286,690,  increase  £47,732, 

July    1,     ^2,491,     increase 


1, 


Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation.— Earnings  for  7  days  ended 
Apl.  21,  $6,472,  decrease  $2,456. 

Argentine   North    Eastern.— Week 
crease  /2,278  ;  aggregate  from  July  1 

Argentine     Transandine. — Week, 
;f576  ;  for  1  day  /356,  decrease  /4S. 

.  Assam    Bengal  .—Traffic   receipts    for    7   days   ended    June    3, 
Rs.    98,500,     increase    Rs.    6,806:     aggregate    from    January 
Rs.  22,69,505,  increase  Rs.    1,44,577. 

Beira&Mashonaland.— Receipts  for  May,  /56,286,  inc.  /4,095. 

Bilbao  River  and  Cantabrian.— June,  .^6,222,  decrease  /1, 709. 
6  months,  ;f43,878,  decrease  ;f  10,777. 

Bolivar. —Receipts  for  June,  /8,000,  increase  /2,102;  12 
months,  /79,820,  increase  /15,266. 

Buenos  Ayres  Central.— Gross  receipts  for  May,  ;fl3,552, 
increase  /55  ;  aggregate  from  July  1,  ;f  165, 028,  increase 
;fll,847. 

Canadian  Northern  Railway. — 9  days  ended  June  30,  $469,700. 
increase  $97,300;  total  from  July  1,  $15,199,200,  increase 
$2,378,000. 

Cartagena  (Colombia)  Railway.— Receipts  for  May,  /23,908- 
increase  ;^6, 285.     Aggregate  from  July  1, /253, 876,  increase /7, 086. 

Colombian  National. — Receipts  for  April,  /■4,835. 

Detroit    United,— 3rd  Week  of  May,  $187,185,  increase  $18,933. 

Egyptian  Delta.— For  10  days  June  10,  ;f6,574,  increase 
/1, 211  ;  from  April  1,  ;f48,116,  increase  /8,038. 

I.ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
June  3,  Rs.  43,375,  increase  Rs.  660;  aggregate  from  Jan.  1. 
Rs.  8,75,478  increase  Rs.  25,087. 

Midland  of  W.  Australia. — Gross  revenue  for  April,  ;fl0,619, 
increase  /487  ;  aggregate  from  July  1,  £104,106,  increase  /3,702. 

Midland  Uruguay. — Receipts  for  month  of  May,  £8,191,  in^ 
crease  £451  ;  aggregate  for  10  months  £91,781,  increase  £10,134. 

North  Western  of  Uruguay. — Traffic  receipts  for  May,  $28,000, 
decrease  $2,041.     Aggregate  for  11  months  $296,705,  inc.  $21,353. 

Quebec  Central  Railway. — For  the  4th  week  of  June,  $44,477, 
increase  $1,174;  aggregate  from  July  1,  $1,206,678,  increase 
$104,906. 

Quebec  and  Lake  St.  John.— Mar.,  $41,832  ;  decrease  $7,766. 

Rhodesia. — Receipts  for  May,  £79,555,  increase  £7,461. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  June  3,  Rs.  36,0i8,  increase  Rs.  3,077;  aggregate  from 
Jan.  1,  Rs.  7,11,823,  increase  Rs.  63,404. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
July,    $60,100,  increase  $9,800. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  £2,191, 
BJcrease  £361  ;  aggregate  for  11  months  £22,264,  increase  £2,350. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  June  7.  amounted  to  $27,210. 


Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  July  1,  £47,224,  increase 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  weekending  June  28,  £1,079, 
ncrease  £213  ;  aggregate  for  26  weeks,  £20,476,  increase  £596. 

Bristol  Tram  ways  and  Carriage. — Week  ending  June  30,  £7,086, 
increase  £959  ;  aggregate  26  weeks,  £56,898,  increase  £8,758. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  30,  £34,174,  inc.  £930. 

Burnley  Corporation. — Week  ending   July   1,    £1.292,    increase 
£28  ;  aggregate  for  26  weeks,  £34,044,  increase  £2,130. 
,    Dublin  United.— Week  ending  June  30,  £5,757,  decrease  £365, 
aggregate  from  Jan.  1,  £142,001,  increase  £4,043. 

F.I.A.T.  Motor  Cab.— Week  July  1,  £4,235,  increase  ^644. 

General  Motor  Cab.— Week  July   1,  £17,714,   decrease    £2,378. 

Hastings  and  District. — Week  June  29,  £1,049.  increase  £72. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  July  1, 
£856,  decrease  £65  ;  aggregate  from  Oct.  1,  £l5,836.  increase 
£792. 

.  London  County  Council. — Traffic  receipts  for  week  ending 
June  21,  £50,345,  increase  £6,226;  aggregate  from  April  1, 
£529.754,  increase  £34,388.     Miles  139,  against  132^. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Julv  1,  £41,139,  increase  £3,897  ; 
aggregate  from  Oct.   1,   £1,318,881,  increase  £22,465. 

London  United. — Week  ending  July  1,  £6,799,  increase 
£143  ;  aggregate  from  Jan.  1,  £164,361,  increase  £4,893. 

Metropolitan  Electric. — Week  June  30,  £8,707.  increase  £1,156. 
From  Jan.  1,  £219,956,  increase  £31,619. 

Provincial  Trams. — Traffic  returns  for  week  ending  July  1. 
£1,943.  increase  £107;  aggregate  from  Oct.  1.  £62.967.  increase 
jt'1,951. 

.  Sunderland  District. — Week  ending  June  28,  £431,  decrease 
£5  ;  35  weeks.  £15,693,  increase  £l,177. 

■  Yorkshire  (West  Riding)  Electric.  -^  Week  ending  July  2, 
£1,272.  increase  £169;  aggregate   for  27  weeks,  £34,336. 


£2,990;  aggregate  from  Jan.  1.  £1.280,807,  increase  £132,800. 

Auckland  Electric— For  28  days  ending  June  2,  £17,089, 
increase  £2,289.     From  Jan.  1,  £192,840,  increase  £20,285. 

Bombay  Electric— Receipts  for  April,  Rs.  2,40,539,  increase 
Rs.  13,771. 

Brisbane. — Month  of  June,  £20,460.  increase  £2.740. 

British  Columbia  Electric. — Nett  earnings  for  May.  $108,230; 
increase  $25,341.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  May  31,  $1,464,709,  increase  $317,603. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  June.  £34.798  ; 
aggregate  12  months,  £402,289,  increase  £75,189. 

Calcutta.— Week  ending  July  1,  Rs.  55,612,  increase  Rs.  S,022  ; 
aggregate  for  26  weeks  Rs.  14,37,190.  increase  Rs.  94,178. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town,  £10,654  ;  Port  Elizabeth,  £2,901 

Carthagena  and  Herrerias.— Month  of  June,  £2,253,  decrease 
£299.     From  Jan.  1.  £15,519,  decrease  £455. 

Kalgoorlie  Electric. — Gross  receipts  for  May,  £3.529 ;  aggregate 
from  Jan.  1,  £l6,815. 

Lima  Light  Power  and  Trams. — May,  £15,100,  increase  £l, 092  ; 
aggregate  from  Jan.   1,   £80.128,  increase  £8,348. 

Lisbon  Electric. — Earnings  for  May,  148,317  milreis. 

MaSi-as  Electric— Fortnight  ended  June  30,  Rs.  20,069,  increase 
Rs.  2.538. 

Manila  Elec  R.  R.  and  Lighting.— Nett  earnings  for  June 
$59,900,  increase  $6,761  ;  aggregate  to  date  $372,900,  increase 
$39,623.- 

Melbourne  Tramways  and  Omnibus. — June,  £52,500. 

Mexico. — Nett  earnings  for  month  of  May,  $261,363,  increase 
$24,936. 

Montevideo  United. — Gross  receipts  for  June,  £21,752,  increase 
£1,376.     Eight  months  £204,245,  increase  £ll,496. 

Para  Electric— Receipts  for  week  ending  July  2,  £3,575,  in- 
crease £242  ;  aggregate  £116,627,  increase  £14,869. 

Perth  (W. A.)  Electric— Week  ending  June  30,  £1,531,  increase 
£3;  aggregate  from  Jan.  1,  £42,237,  increase  £2,147. 

Puebla.^Nett  earnings  for  May,  $46,600,  increase  $2,400. 

Rangoon  Electric. — Nett  earnings  for  June.  £4,298.  decrease 
£226  ;  aggregate,  decrease  £1,086. 

Rio  de  Janeiro. — Gross  earnings  for  23th  week  of  1911. 
$51,200,  increase  $7,015. 

Sao  Paulo. — Traffic  returns  for  May,  nett  earnings,  $169,847, 
increase  $19,394. 

Toronto  Railway. — Nett  earnings  for  May,  $207,891,  increase 
$26,532. 

Vera  Cruz  Electric. — Nett  earnings  for  May  $19,500.  increase 
$2,800. 

Winnipeg  Electric. — Nett  earnings  for  May,  $146,080,  increase 
$25,652. 
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1910. 

.  0 
0  « 
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dec.  oa 

£      1      i 

£ 

i   » 

Barry 

July    a 

«6,358 

+      528 

26 

345,437 

-  36,258 

Brecon  and  Merthyr 

,,     3 

8,666 

4-       517 

a6 

58.242 

+     3.«92 

Cambrian         

,,     2 

5,73^ 

+         20 

* 

8X5 

Central  London 

,,      I 

5,988 

—        8t 

a6 

138,645 

—     9.125 

City  and  South  London      . . 

,,       3 

3,714 

+       457 

a6 

87.799 

+     3.861 

Furner.s           

,,     a 

10,54a 

^    1,230 

a6 

250,640 

—     9,547 

Great  Central 

„     a 

86,100 

t-    2,100 

26 

2,131,700 

4-    91.900 

Great  Eastern 

,,     2 

117,200 

+    4,300 

26 

2,658,600 

+    62,500 

Great  Northern  and  City   . . 

,,     I 

1,371 

+       148 

26 

39.969 

+      1.877 

Great  Northern 

„     I 

130,000 

+    8,100 

26 

2,971.400 

+    59. 'OO 

Great  Western 

,,     a 

294,000 

+    9,o«o 

26 

6,814.000 

+  214.000 

Hull  and  Barnsley    . . 

,,     a 

6,670 

—  8,402 

26 

318,86: 

T  ir^^ 

Lancashire  and  Yorkshire.. 

,,     2 

iai.581 

—      329 

26 

2,986,922 

Lon.  Brighton  &  S.  Coast  , . 

„      I 

77.140 

—      120 

ab 

1,604,048 

+  45,051 

London  &  North  Western.. 

,,     a 

346,000 

+  22,000 

26 

7,653,000 

+  220,030 

London  &  South  Western . . 

,,     a 

110,200 

+     5,000 

26 

2,444.500 

+     52.500 

London  Electric 

,,      I 

15,025 

+     1.730 

26 

372,420 

+     28,410 

Lon.,  Tilbury  &  Southend. . 

„     a 

«4,'a4 

+      ao6 

26 

301,957 

+     19.930 
+     12,016 

Metropolitan 

,,     a 

18,752 

+      802 

26 

449,402 

Metropoliian  District 

,,     I 

'3.152 

■*-    1,217 

2b 

312.683 

+    26,121 

Midland           

,,      1 

348,000 

+    5,000 

26 

6,118.000 

North  Eastern 

,.     I 

176,284 

—  25.442 

ab 

5,047,735 

+  I99k43^ 

North  London 

,,     a 

8,382 

+       215 

ab 

210,649 

~  i-'^i 

North  Statfordshire  . . 

,,     a 

■9.370 

+     521 

2b 

505,650 

+      6,54« 

Rhymney          

„     a 

7,307 

+      200 

26 

1S7.632 

+      3.9S4 

South  Eastern  &  Chatham.. 

,,      1 

109.562 

+  1.699 

1 

109,562 

4-      I.6J9 

Tafl  Vale         

„     a 

18,867 

—  1,912 

2b 

483.038 

—   13.50J 

•  From  July  I. 

s 
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Caledonian 

July     a' 

105,700  1+       100  1 

aa  1  i,977,6oD  ,+  a8.i<o 

Glasgow  &  South  Western. . 

„       1 

4».5a> 

+  1.700 

aa 

758,000  j+  I5,i«> 

Great  N  orth  of  ScotUad    . . 

„       I 

11,180 

—    310 

aa 

203.010   —       329 

HiKbland          

..      a 

11.476 

—    372 

*a 

207,016    —    3,So6 

North  British 

..      al 

102,166 

-  2.588 

22 

a,077.427    —  U.424 
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Belfast  and  County  Down. . 

une  30 

3.06«    +           3  j  a6 

74,032  t-t-      S-SOO 

Great  Nurtbern 

»     30 

24.081    +      614     26 

501,510  j+    12.213 

Gt.  Southern  and  Western. . 

»     30 

33,448    +    1.710      26 

721,468  1+    25,608 

„      3C 

l',5'5     +    >,250  1  26 

301,061  1 1-      8,372 
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COMPAN\^MEETINGS. 

BANK    OF    NEW    ZEALAND. 

The  thirty-ninth  ordinary  general  meeting  of  the  National 
Bank  of  New  Zealand,  Ltd.,  was  held  on  Tuesday  at  17,  Moor- 
gate  Street,  E.C.,  Mr.  Robert  Logan  presiding. 

The  Chairman,  in  moving  the  adoption   of  the  report,   said 
that  a  survey  of  the  general  commercial  and  financial  position 
jn  New  Zealand  disclosed  no  very  marked  features  of  change 
since  he  last  addressed  the  proprietors.     The  Dominion  was  pro- 
sperous then  ;  it  was  prosperous  now,  and  it  was  evident  that  it 
had  recovered  from  the  effects  of  the  financial  disturbance  of 
two  years  ago.     The  banking  returns  showed  tha-t  the  recovery 
of   1909-10  had  been  well  maintained,  and  while  m  that  year 
borrowers  had  been  repaying  advances  from  the  ba.nks,  dunng 
the  past  year  they  bad   again  sought   accommodation.     Irade 
Jiad  been  active ;   money  was  in  good  supply ;  the  demands  on 
the  banks  for  accommodation  had  been  fairly  large ;  the  wealth 
of  the  country  had  increased;   and  although  there  were  com- 
plaints from  certain  localities  of  dulness  of  trade,  the  Dominion 
was  enjoying  a  fair  measure  of  prosperity.     Imports   and  ex- 
perts   taken  together,  equalled  nearly  ^40,000,000,  and  though 
the  heavy  growth  in  imports  had  reduced  the  excess  of  exports 
by   ^-i.soojooo.  ^li«^   remained    a    surplus    in    favour    of    the 
Dominion,   after   paying  its  annual   interest  liability,  of  nearly 
/i, 000,000.     The  figures   of  the  census  showed   that  the  year 
wculd  be  known  as  that  in  which  the  white  population  for  the 
first  time  exceeded  1,000,000.     The  comparatively  rapid  growth 
of  population  in  the  North  Island  was  especially  satisfactory. 
In  the  North   Island,   and,   to   a  lesser   extent,    in  the  Middle 
Island,   there   were  large  areas  of  Crown  land   and  locked-up 
native  lands  at  present  unproductive.     A  vigorous  policy  of  de- 
veloping  and    opening   up   these    areas    for    settlement    would 
speedily   demonstrate  the  country's   great  possibilities  for   pri- 
mary production.     Trade  was  sound  in  the  principal   centres, 
and  although  agriculturists  and  pastoralists  had  had  a  less  satis- 
factory year — especially  in  Canterbury  and  North  Ota^o,  where 
the  dry  summer  had  been  severely  felt— no  heavy  capital  losses 
had  been  inflicted.     Of  course,  farmers  had  not  done  quite  so 
'well  as  usual,  and  those  who  had  recently  bought  largely  on 
borrowed  money  might  feel  the  loss  somewhat  seriously;  but, 
speaking  of  the    Dominion    generally,   first-class    farming   and 
grazing  land  was  in  keen   demand  and  high  prices  were  paid. 
The  report  and  balance-sheet  before  them  showed  that  the  com- 
pany had  had  a  successful  year.     The  increase  of  capital  had 
been  justified  by  results,  and  new  branches  had  been  opened  at 
Gisborne,   Newmarket,   Palmerston   North,  Pukekohe,  Waiuku, 
and  an  agency  at  Owaka.     These  branches  were  in  the  North 
Island,  several  of  them  on  the  new  railway  trunk   line  from 
Auckland  to  Wellington.       He  believed  that  the  new   country 
traversed  by  this  railway  had  a  great  future  before  it.     The  gross 
profits  of  the  bank  had  increased  by  ;^2o,ooo,  and  the  net  profits 
by  ;^'i3,ooo.     The  increase  in  the  expenses  was,  to  some  extent, 
the  result  of  fresh  taxes  levied  in  the  Dominion  and  the  open- 
ing of  the  additional  branches  referred  to.     The  directors   felt 
justified  in   recommending  a  dividend  of   12  per  cent,   for  the 
year,  and,  in  addition,  a  bonus  of  i  per  cent,  on  the  increased 
•capital,  free  of  income-tax.     They  proposed  to  add  ;f2o,ooo  to 
the  reserve  fund,  bringing  it  up  to  ;^48o,ooo,  or  within  ;^'20,ooo 
of  the  paid-up  capital  of  the  bank.     In  conclusion,  the  Chair- 
man said  that  the  financial  position  of  the  bank  was  excellent 
and  its  prospects  good. 

Mr.  E.  C.  Morgan  seconded'  the  mention,  which  was  carried 
unanimously. 

CONSOLIDATED     EXTERNAL     DEBT     OF 
COSTA     RICA. 

A  general  meeting  of  the  holders  of  bonds  of  the  Consoli- 
dated External  Debt  of  Costa  Rica,  and  of  the  Arrear  Coupon 
Certificates,  issued  under  the  arrangement  of  1897,  convened  by 
the  Council  of  Foreign  Bondholders,  was  held  on  Wednesday, 
at  17,  Moorgat©  Street,  E.C.,  to  consider,  and.  if  thought  fit, 
approve  the  modifications  in  the  agreement  of  December  7, 
1910,  as  ratified  by  the  Congress  of  Costa  Rica.  Lord  Avebury, 
P.C.,  presided. 

The  Secretary  (Mr.  James  P.  Cooper)  having  read  the  notice 
■convening  the  meeting, 
^  The  Chairman  said  :  The  agreement  for  the  settlement  of  the 
External  Debt  of  Costa  Rica,  which  was  accepted  at  the  general 
meeting  of  bondholders  held  on  January  11,  was  ratified  by  the 
Congress  of  Costa  Rica  on  February  23  with  two  modifications. 
It  is  to  consider  these  modifications  that  we  have  requested  your 
attendance  to-day.  The  first  of  these  amendments  consists  in 
the  suppression  of  Article  9,  which  provided  that  if  the  re- 
ceipts from  the  Customs  duties  should  not  at  any  time  be 
sufficient  for  the  payment  of  the  debt  service  .the  deficiency 
should  be  made  up  from  the  other  revenues  of'  the  Republic. 
The  Special  Committee  of  Congress  to  which  the  agreement  was 
referred  reported  that,  although  it  was  not  to  be  clearly  de- 
duced from  the  wording  that  this  article  establishes  a  lien 
upon  all  the  revenues  of  the  Republic,  these  latter  are  certainly 
overclouded  by  the  shadow  of  such  a  charge.  We,  ourselves, 
think  that  the  agreement  makes  it  quite  clear  that  it  is  the 
Customs  revenues  alone  that  are  specially  hypothecated  to 
the  bondholders,  and  that  the  elimination  of  the  article  was 
really  unnecessary.  However,  as  the  receipts  from  the  Customs 
are  sufficient  to  cover  the  debt  service  several  times  over,  your 
committee  does  not  consider  the  suppression  of  the  article  as 
of  material  importance.  The  other  amendment  consists  in  the 
iaddition  of   the   following   words   before   the   last  sentence  of 


Article  11  :— "The  said  Customs  Certificates  shall  be  issued  in 
successive  series  of  250,000  colones  each,  and,  in  order  to  b« 
valid,  must  be  countersigned  by  the  Minister  of  the  Treasury, 
or  by  some  person  a,ppointed  by  the  President  of  the  Republic 
for  that  purpose."  In  their  report  to  Congress  the  Special 
Committee  point  out  that  the  Customs  Agency,  which  is  to  b© 
established  in  case  of  default,  has  only  to  give  a  surety  bond 
for  $100,000,  while  it  would  be  handling  very  large  sums  of 
money,  and  that  the  Republic  should  be  protected  against  the 
possibility — however  remote — of  defalcations.  They  state  that 
the  object  of  the  countersignature  of  the  certificate  is  pierely 
to  check  their  issue,  and  that  it  in  no  way  modifies  the  effec- 
tive security  of  the  contract.  This  argument  may  be  reason- 
able enough,  but  some  fear  was  expressed  that  the  fact  of  tho 
certificates  having  to  be  countersigned  by  the  Minister  of  the 
Treasury  might,  under  some  future  Government,  be  made  the 
pretext  for  delay  in  their  issue.  After  discussing  the  subject 
fully,  it  was  arranged  that  if  the  Government  of  Costa  Rica  would 
write  a  letter  declaring  that  there  was  no  intention  of  maJring 
the  amendment  of  Article  11,  an  excuse  for  not  duly  carrying 
out  the  provisions  of  the  agreement,  we  would  recommend  you 
to  accept  the  alteration.  This  letter  was  recently  forwarded 
to  us. 

The  Secretary  having  read  the  letter, 

The  Chairman  said  that  the  committee  thought  that  it  seemed 
straightforward,  and  they  were  of  opinion  that  it  would  be  best 
to  accept  the  contract  as  modified.  They  were  informed  by 
Messrs.  Dunn,  Fischer  and  Company  that  the  latter  had  regu- 
larly  received  the  monthly  remittances  since  the  agreement  was 
ratified  by  Congress,  and  also  the  payment  in  advance  prcreided 
by  Article  8.  They  also  understood  that  the  engraving  of  the 
new  bonds  was  practically  compWed,  and  that  as  soon  as  they 
were  issued  the  July  i  coupon  would  be  paid  on  presentation. 

On  the  motion  of  Mr.  R.  Rosenbacher,  seconded  by  Mr. 
Edmund  Jacobson,  a  resolution  was  passed  accepting  the  modifi- 
cations mentioned. 

ST.    IVES    CONSOLIDATED    MINES. 
The  ordinary  general  meeting  of  the    St.    Ives    ConsoHdated 
Mines,    Ltd.,  was  held   on   Thursday   at    Salisbury    House,  Old 
Broad  Street,  E.G.,  Mr.   Horace  Barrett,  chairman   of  the  com- 
pany, presiding. 

The  Secretary  (Mr.  F.  A.  Donne,  F.C  I.S)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  We  had  hoped  to  have  called  this  meeting 
earlier,  and  you  are  entitled  to  know  why  it  has  not  been  called 
earlier.  The  reason  is  that  the  board  has  had  various  and  important 
matters  on  hand  in  connection  with   the  mining  and  other  business 

all  in  your  interest — upon  which  the  directors  wished  to  be  able 

to  report  at  the  annual  meeting,  and  although  I  am  not,  to-day,  in  a 
position   to  say  that  all   these   have   been  completed,   yet    I   am 
able  to  lay  claim  to  the  fact  that  a  great  deal  of  important  work 
has  been  done — so  much  so  that  the  success  of  the  company  is 
assured.     You  will  have  noticed  from  the  accounts  that  this  com- 
pany has  financed  the  British   Radium  Corporation,  Limited,  and 
it  has  thus  been  possible  for  us  to  keep  to  ourselves  the  whole  of 
the  interest  in  that  company.     We  are  now  gradually  reaping  the 
benefit  of  this  policy,  and  since  the  closing  of  the  accounts  before 
you,  the  British  Radium  Corporation,  Limited,  has  been  able  to 
reduce  its  liability.     When  the  full  amount  has  been  repaid,  which 
we  hope  will  soon  happen,  all   liabilities  in  connection  with  the 
equipment  of  the  mining  plant  and  works  will  have  been  discharged, 
and   the  company  will   then   be  in   a   position  to   produce,  and 
capable  of  producing,  a  large  and  regular  income  to  this  company. 
The  Trenwith  mine  has  been  unwatered  and  opened  up.      The  ore 
already  produced  has  not  only  been  sufficient  for  the  factory  for 
the   year,  but   for  a  long  time  to  come ;  and  we  have  undoubtedly 
a  fully  developed  mine,  with  shafts,  rises,  and  galleries  all  driven, 
the  quantities  of  ore  in  the  mine  increasing  more  and  more  as  the 
workings  are  opened.     There  nesd  be  no  apprehension  as  to  the 
quantities  of  pitchblende,  apart  from  which  we  have  for  r^ular 
use  a  very  large  quantity  of  good   milling   ore  at  surface.     It   is 
intended   to  deal  with  this  latter  ore  with   a  concentrating  plant 
capable  of  treating  24  tons  per  day.     This  plant  will  be  erected  on 
the  spot  on  a  site  already  selected.     When   this  is  at  work,  con- 
sideration will  be  given  to  any  further  extensions  of  the  extraction 
plant  at  Limehouse,  which  the  constantly  increasing  demand  for 
our  products  may  call  for.     You   will    have    gathered    that  the 
radium  and  uranium  already  sold   and   paid   for  amount  to  just 
upon  /lo.ooo,  whilst   contracts   have    been     made    for   forward 
delivery   within    the    almost    immediate     future    amounting    to 
;f4,300,   and    that    radium    of    the   value   of    /lo.ooo    is    now 
in  course   of  manufacture  and  crystallisation.     In  addition,   the 
radium  and  uranium  oxides    in   stock,   as    well   as  radium  and 
uranium   contained  in   the  pitchblende   stored  at  the  works  and 
mine,  are  estimated  to  be  of  the  value  of  ;f  17.000.  which  gives  you 
a  total  at   once  of  upwards  of  /40,ooo  - 1  think  a   little  over 
;f4i,ooo.     We  have  sold  our  current  productions — productions  of 
the  best  quality  obtainable— and  at  full  price,  and  we  receive  con- 
stant inquiries  for  early  deliveries,  all  of  which  tend  to  show  the 
absolute  dearth  of  radium  obtainable  elsewhere.     Bearing  in  mind 
what  I  have  already  said,  and  what  is  contained  in  the  reports,  I 
do  not  think  I  can   usefully  add  anything  more  on  the  subject, 
unless  it  be  that   the  British   Radium    Corporation,    Ltd.,    has 
now  entered  definitely  upon  a  highly  profitable  business,  and  that 
we  can  claim  an  almost  unique  position   in  the  world,  in  so  far  as 
concerns  the  economic  production  and  regular  output  of  radium 
and  uranium  oxide. 

Mr.  Sigismund  Moritz  seconded  the  motion,  which  was  unani- 
mously adopted. 


July  8,   igii. 
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THE   ART    OF 
INVESTMENT 

The  Art  of  Investment  be- 
comes increasingly  necessary 
to  study.  It  behoves  the  man 
with  /"loo  to  be  at  least  as 
cautious  as  the  one  having 
;^ioo,ooo.  "  The  Financial 
Times "  informs  its  readers 
of  influences  affecting  the 
Market  in  general  or  any 
industry  in  particular. 


The   largest  circulation    of  any 
Financial  Daily  in  the  JVorld. 


'Sm 


72,  Coleman  St.,  London,  E.G. 


Telephone 
Telegrams 


-    3436  London  Wall. 
'  FiNANTiMO,  London." 


7{eplies  to  inquiries  about 
Stocks  and  S^°^^^- 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms ; — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered, 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Haif-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  1  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


NEW  ISSUES- 


INDIA  3^  PER  CENT.  LOAN  FOR  200  LAKHS 
OF  RUPEES. 


The  Secretary  of  Stale  for  India  in  Council  hereby  gives  notice 
that  the  Government  of  India  has  issued  a  notification  dated  this 
day  inviting  Tenders  for  a  Loan  of  two  hundred  lakhs  of  Rupees 
(Rs.  2,00,00,000),  bearing  interest  at  the  rate  of  Three  and  a  Half 
per  cent,  per  annum,  and  subject  to  all  the  conditions  which  apply 
to  the  Three  and  a  Half  per  cent.  Loan  of  1900-01. 

Tenders  will  be  received  by  the  Comptroller-General  at  Calcutta 
until  noon  standard  time  on  the  19th  July,  1911,  and  by  the 
Accountants-General  at  Madras,  Bombay,  and  Rangoon  on  the 
1 8th  July  and  until  the  local  time  corresponding  to  noon  standard 
time  of  the  19th  July. 

The  minimum  rate  at  which  tenders  will  be  accepted  will  not  be 
declared  beforehand.  It  will  be  recorded  by  the  Comptroller- 
General  before  the  tenders  are  opened,  but  will  not  be  announced 
unless  any  tenders  are  rejected  as  being  below  the  minimum. 

The  instalments  will  be  payable  on  the  7th  of  August  and  4th  of 
September. 

Copies  of  the  Notification  published  by  the  Government  of  India 
can  be  obtained  on  application  to  the  Financial  Secretary,  India 
Office,  Whitehall,  S.W. 
India  Office, 

5th  July,  1911. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  ever}  case,  be- 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  under jt. ad  that  a  charge  Is 
made  for  the  insertion  of  reports  undet  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein 


THE  CALIFORNIA-IDAHO  ZOmPUXi.— Continued  from  page  68. 

Company,  as  Trustee,  under  an  Agreement  dated  xst  October,  jpio,  stocks- 
of  public  utility  companies  to  the  amount  of  $12,943,500,  the  net  earnings 
of  which  based  on  the  last  year's  income  in  each  case  were  over  $651,000. 
These  companies  are  chiefly  companies  owning  water  works  plants  tn  dif- 
ferent cities  which  have  been  in  operation  ten  years  or  more,  and  whose 
earnings,  both  gross  and  net,  are  constantly  increasing  owing  to  the  steady 
growth  of  the  municipalities  they  serve. 

The  California-Idaho  Compaky, 

(Signed)        A.  A.  ADAMS,  President. 


The  following  are  the  Directors  and  Officers  of  the  Company:  — 

DIRECTORS. 

A.    A.    ADAMS,   President. 

J.    S.    KUHN,   President   First    National    Bank  of  Pittsburg. 

W.  S.    KUHN,    President  West  Penn.   Traction  Company. 

J.  H.   PURDY,   President   Birmingham  Waterworks   Company,  Alabama. 

HENRY     BRUNNER,     Managing     Director     of     the     Banqne     Franco- 

Americaine,  Paris. 
H.   L.  BURRAGE,   President  Eliot   National   Bank,   Boston,   Mass. 
W.  B.  McCAlN.  H.  W.  DAVIS.  J.  A.  LYNCH. 

OFFICES.— Pittsburg,    Pennsylvania,    U.S.A. 

BANKERS    FOR    THE    ISSUE. 

Robarts,    Lubbock    and    Co.,    15    Lombard    street,   E.C. 
BROKERS.— BiUett,  Campbell  &  Greniell,  3  London  Wall  buildings,  E.C. 

SOLICITORS.— Paines,  Blyth   and    Huxtable,    14  St  Helen's  place,  E.C. 

Worthington    Evans,   Dauney   and   Co.,   27  Nicholas  lane,   E.C. 
This   Application  Form   may  be  used  and  sent  with  a  remittance   for   the 

amount    of   the   Deposit  to    Messrs    Robarts,    Lubbcck    and    Company, 

15    Lombard    street,    London,   E.C. 

THE    CALIFORNIA-IDAHO    COMPANY. 

(Incorporated  under   the    Laws   of    the   State   of  Delaware,   U.S.A.) 
Offer   of   $1,500,000  First   Mortgage    and    Collateral    Trust    Sinking    Fund 
5    per   (ient.    Gold    Bonds,    at  ^£97    los    per    Bond    of    $500    and    ^£195 
per  Bond  of  $1,000. 


FORM    OF    APPLICATION. 

To  Messrs  Robarts,  Lubbock  and  Company, 

15    Lombard  street,   London,   E.C. 

Gentlemen,— Having  paid  to  you  the  sum  of  £ being  a 

deposit  of  '£10  per  $500  BondOCao  per  $1,000  Bond,   I;we  hereby  apply  for 

• of    such    $500    Bonds/ of     such    $1,000    Bonds     or    any 

smaller  amount  which  you  may  allot  to  me.  us  upon  the  terms  of  the 
particulars  dated  8th  July,  1911,  and  agree  to  pay  the  Balance  of  the 
purchase  money  tor  the  same  by  the  instalments  specified  in  the  said 
particulars. 

•  Strike  out  either  of  these  amounts  which  is  inapplicable. 

Name  (in  full)    

Please  write  dis-    Signature  

tinctly  and  state    Occupation        - 

whether  "  Mr,"    Address  (ia  full)    

"  Mrs,"  or  "  Miss."  « 

''  July,  i9;_'- 

All  Cheques  to  be  made  payable  to  Bearer  and  Crossed  "  and  Co." 
A  separate  Cheque  must  accompany  each  applicatiaa. 
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July  8,   191 1. 


The  Subscription  List  will  OPEN  on  MONDAY,  the  lOth  day  of  July,  I9II,  and  will  CLOSE  on  or  before  WEDNESDAY, 

the  12. h  day  of  July,  I91I. 

THE    CALIFORNIA  =  IDAHO    COMPANY. 

(Incorporated  under  the  Laws  of  the  State  of  Delaware,  U.S.A.) 

Capital  Stock,  fully  paid  -  -        §10,000,000. 

OFFER      OF      $1,500,000 

First    Mortgage  and    Collateral  Trust  Sinking   Fund  5    per    Cent.     Gold    Bonds, 

Balance  of  a  total  issue  of  $6,500,000  Bonds,  of  which  §5,000,000  have  already  been  sold  or  disposed  of  in  the  U.S.A..  France  and  tloll.nd, 
r/navable  as  to  the  residue  of%700,ooo,  not  previously  redeemed  under  ihe  Sinking  Fund  or  cailed  as  beiow  mentioned,  on  the  lU  of  October, 
repayable  as  to  tne  resiuue  01  »?     '^'^^  ^^^  f^^^a  exchange  of  $486*  to  the  £=£io»  iss  od  per  .*soo  Bond 

Interent  navmbte  on  the  1st  April  and  1st  October  la  New  York,  la  rold  cola  of  the  Ualted  State*,  or,  at  the  baaklag  house  of 
Chlonymlfne  arenfell,  aad  Co.,  Limited.  6.  "riaces  street,  London,  B.C..  la  sterlla,,  at  the  fixed  exchange  of  s¥.A6i  to  the 
i,Bapiin,  mime,  ureoie  ^  ^^  ^^  ^,^  ^^^  a„aum  on  each  $S00  Bond,   returning  oa  the  Issue  price  of  £97  lOs 

INTEREST    OF    OVER    £5    5s    PER    CENT. 


Both  Principal  and  Interest  are  free  of  all  taxes  payable  In  the  United 
•States,  and  the  due  payment  thereof  is  unconditionally  guaranteed,  by 
endorsement  on  the  Bonds,  by  the  American  Waterworks  ^nd  guarantee 
Company  of  Pittsburg,  U.S.A.,  which,  in  support  of  such  guarantee,  Has 
deposited  with  the  Trustee   the   securities   below  referred  to. 

Trustee    for   the    Bondholders- 
THE  FARMERS'   LOAN   AND  TRUST   COMPANY,  OF  NEW  YORK. 

The  Bonds  are  to  beare.  with  option  of  registration  (as  regards 
principal)  at  the  agency  of  the  Farmers'  Loan  and  Trust  Co.,  m  London, 
and   are    issued   in  denominations  of   $i.ooo    or  $500  each 

They  are  secured  by  Trust  Deed  dated  the  istday  of  October,  191c,  and 
made  between  the  Company  of  the  first  part  and  the  Farmers  Loan  and 
Trust  Company,  of  New  York  and  James  D.  O  Neil,  as  Trustees,  of  the 
second  part,   as  a  Firsi  Mortgag    and  Charge  upon  the  prpperties  below 

™The°C?oiiipany  co^»enants  by  the  Trust  Deed  to  provide  a  Sinking  Fund 
for  the  redemption  of  the  Bonds  of  the  nominal  amounts,  and  at  lUe 
respective    dates,    specified    in    the   following    table:  — 

Nominal  Amount  Nominal  Amount 

Date  of  of  Bonds  to  be  Date  of  ot  Bonds  to  be 

Redemption.  Redeemed.  Redemption.  Redeemed. 

October  ist,  1914 400,000    October  ist,  1920 55o,ooo 

,,  1915 425,000  '-^t   r.r^ 

,,  i9[6 "450,000 

1917 475.000 

^j  igiS 500,000 

,,  1919 525.000 

The  Sinking  Fund  payments  are  to  be  applied  in  redemption  of  Bonds 
by  purchase  at  01  below  105  per  cent,  (equals  ;tio7  i8s  3d  per  $500  Bond) 
and  accrued  interest,  or,  failing  such  purchase,  by  drawings  at  that 
price  All  Bonds  so  purchased  or  drawn  will  be  cancelled  by  the  Irustec, 
and  any  Bonds  -not  previously  redeemed  under  the  Sinkmg  Fund  will  be 
repaid  at  par  on  ist  October,  1925.  The  Bonds  are  also  subject  to  re- 
demption, at  60  days'  notice,  on  any  interest  date  at  the  rate  ot 
i;io7   1 8s  3d  per  $500  Bond.  ^  ,    ,        ,       xr      j 

Messrs  Robar's,  Lubbock  and  Company  are  instructed  by  the  Vendors 
to  offer  the  above  $1,500,000  Bonds  for  sale  at  the  price  of  £9^  10s  per 
$500  Bond,  and  of  ;^i95  P<^r  )i,ooo  Bond,  payable  as  follows:— 

S  1,000  Bonds. 

On  Application  jf20    o  per  Bond. 

On  Allotment ^^75    0  per  Bond. 

On  20th  Sept.,  1911  .  £ioo    o  per  Bond. 


1921 575.000 

1922 600,000 

1923 625.000 

19^4 675.000 

1925 700,000 


Guarantee  Company,  of  Pittsburg,  which  Company  has  a  paid-up  Capital 
and  Surplus  of  $10,122,316.  It^  nctt  revenue  for.  the  year  ending  30th 
April,  1911,  was  $823,131.  and  it  has,  ever  since  the  year  1889,  regularly 
paid  dividends  of  not  less  than  6  per  cent,  per  annum  upon  its  Capital 
Stock.  In  support  of  such  guarantee  the  American  Water  Works  and 
Guarantee  Company  has  deposited  with  the  Fiirraers'  Loan  and  Trust 
Company,  on  the  terms  of  an  agreement  between  the  two  Companies 
dated  ist  October,  1910,  securities  of  the  total  nominal  amount  of 
$12,942,500,  in  respect  of  which  tlie  nctt  earnings  for  the  last  financial  years 
of  the  eleven  Companies  whose  Stocks  arc  so  deposited,  amounted  to 
$651,000,  or  twice  the  amount  of  the  interest  on  the  entire  issue  of 
$6,500,000  Bands,  thus  providing,  apart  altogether  from  the  principal 
security,  an  ample  margin  for  the  payment  of  the  interest  on  the  Bonds. 

Application  will  in  due  course  be  made  for  a  special  settlement  in,  and 
quotation  of,  the  present  issue  of  Bonds  on  the  Stock   Exchange. 

A  Brokerage  of  J.  per  cent,  will  be  paid  on  all  allotments  in  Respect  of 
applications  (other  than  underwriters'  applications)  bearing  brokers'  stamps. 

Copies  of  the  Trust  Deed  securing  the  Bonds  (containing  Form  of  Bond), 
the  agreements  above  mentioned  and  the  statement  by  the  President  below 
set  out,  can  be  inspec:eJ  at  the  offices  of 'the  Solicitors  at  any  time  during 
business  hours  whilst   the  list  is  open. 

Applications  for  Bonds  must  be  made  on  the  accompanying  form  and 
sent  to  the  Bankers,  with^  a  remittance  for  the  amount  of  the  application 
money. 

Where  no  allotment  is  made  the  deposit  will  be  returned  in  full,  and 
where  the  number  of  Bonds  allotted  is  less  than  that  applied  for,  the 
excess  will  be  applied  towards  payment  of  tfac  amount  due  on  allotment, 
and  any  balance  returned  to  the  applicant. 

Failure  to  ,  pay  the  allotment  money  or  any  tostalment  at  its  due  date, 
will  render  all  previous  payments  liable  to  forfeiture  and  the  allotment 
to   cancellation. 

Copies  of  this  Prospectus  and  Application  Forms  can  be  obtained  from 
the  Bankers,  Messrs  Robarts.  Lubbock  and  Co.,  15  Lombard  street,  E.C., 
and  from  the  Brokers,  Messrs  Billett,  Campbell  and  Grenfell,  3  London 
Wall  buildings,  E.C. 

London,  8th  July,   1911. 


$500  Bonds. 

On  Application £10    o  per  Bond, 

On  Allotment £37  to  per  Bond, 

On  2oth  Sept.,  1911..    £50    o  ^er  Bond 


£97  10 


£195 


Allotment  Letters,  on  which  the  allotment  money  has  been   paid,    will   be 

exchangeable,    on    or    after    the    31st  July,     1911,    for   Scrip    Certificates,    to 

which    will    be    attached    a    coupon    for    the    interest,    calculated    from    the 

dates  of    the  instalments,   payable    ist  of    October,    1911.      Definitive   Bonds 

carrying  coupon  for  the  half-year  ending  ist  April,  1912,  and  all  subsequent 

coupons,   will  be   delivered   in    exchange  for    Scrip  Certificates  on   and  after 

the    1st    October,    191 1. 
Payment  in  full  may  be  made  on  allotment  under  discount   at  4  per  cent. 

per   annum.  ,  ^        ,      „       ,        , 

SECURITY  FOR  THE  BONDS.— By  way  of  security  for  the  Bonds,   the 

Company  has,  by  the  Trust  Deed  above  referred  to,  mortgaged  and  pledged 

to  the  Trustees  :  — 

(i)  $10,000,000  fully  paid  Capital  Stock  of  the  Sacramento  Valley  Irrigation 

Company  of  Delaware,  U.S.A.,  being  the  entire  issued  Capital  Stock  of  that 

Company. 

(2)  $510,000  fully  paid   Capital  Stock  of  the  Twin   Falls   North   Side   Land 

and  Water  Company,  being  51  per  cent,  of  the  entire  Capital  Stock  of  that 

Company. 

C3)  All  the  lands,  real  estate,  and  water  rights  acquired  by  the  Company, 

including  33,000  acres  of  land. 

VALUE   OF  COMPANY'S  ASSETS.— The  following  statement  as  to   the 

value  of  the  Company's  properties  is  derived  from  an  estimate  of  Mr  W.  S- 

Kuhn,   Vice-President   of   the  American   Water   Works   and   Guarantee   Com- 

:pany,    who    states    that    his    estimate    is    based   on    present    and    past    results 

obtained,    and    is   considered   conservative:  — 

Eventual  liquidating  value  of  the  $10,000,000  Stock  of  the 
Sacramento  Valley  Irrigation  Company,  on  the  basis  of 
present  unimproved  value  of  $125  per  acre,  after  deducting 
cost  of  land,  construction,  administration  and  sale,  and 
all   secured  and  other  indebtedness  of   that   Company   $6,500,000 

Improved  saleable  value  of  lands  now  owned  by  the  Company 
and  the  Sacramento  Valley  Irrigation  Company  after  ex- 
penditure now  proceeding  14,000,000 

Net  Profits  from  sale  of  water  rights,  owned  by  the  Company 
for  130,000  acres,  and  of  lands  to  be  acquired  to  utilise  the 
same,   in   addition  to   the  33,000  above   mentioned    

Eventual  liquidating  value  of  51  per  cent,  of  the  Capital  Stock 
of  the  Twin  Falls  North  Side  Land  and  Water  Company  ... 


7,250,000 


1,275,000 


$29,025,000 


The  following  is  an  extract  from  a  report  made  by  the  Vice-President  of 
the  North-Western  Trust  Company  of  St  Paul,  Minnesota,  who  was  in- 
structed by  that  Company  to  make  an  ex;  mination  of  the  project  of 
the  Sacramento  Vallev    Irrigation    Company:  — 

1  "7^^^  price  per  acre  at  which  the  Irrigation  Company  is  selling  these 
.lands,    $125,     is    .  .    moderate,     and    is    so    regarded    throughout     the 

State.  In  my  judgment  the  l.gnds  wil!  find  a  ready  saje,  and  will,  in  the 
near  future,  be  the  theatre  cf  immense  activity.  Their  fertility  and 
market  facilities  offer  every  opportunity  of  success  to  the  industrious 
■settler. 

GUARANTEE  OF  PRINCIPAL  AND  INTEREST.-In  addition  to  the 
foregoing  security,  the  Bonds  are  secured  by  the  unconditional  guarantee 
of    principal    and    interest    thereof   by    the    American    Water    Works    and 


For  fuller  particulars,  intending  applicants  are  referred  to  the  following 
statement  by   the  President  of  the   Company:  — 

Pittsburg,  Pa.,   U.S.A.,  3rd  Tune,  191 1. 

Referring  to  the  issue  of  $6,500,000  First  Mortgage  and  Collateral  Trust 
Sinking  Fund  5  per  cent.  Gold  Bonds  of  this  Compaay,  I  would  say:— 

The  California-Idaho  Company  was  incorporated  in  1910  under  the  laws 
of  the  State  cf  Delaware,  U.S.A.,  with  a  paid-up  capital  of  $10,000,000. 
It  mas  founded  by  the  American  Water  Works  and  Guarantee  Company, 
of  Pittsburg,  Pa.,  to  take  over  the  Sacramento  Valley  Irrigation  Company 
and  the  control  of  the  Twin  Falls  North  Side  Land  and  Water  Company ; 
to  further  develop  for  increasing  their  value  lands  of  the  Sacramento 
Valley  Irrigation  Company,  and  to  buy,  sell  and  irrigate  other  Sacramento 
Valley  lands   in  its  own  right. 

The  Twin  Falls  North  Side  Land  and  Water  Company  is  a  developed 
irrigation  project  in  Southern  Idaho.  The  irrigation  system  has  been 
built ;  the  land  has  been  sold  in  small  tracts  to  actual  settlers  under 
special  U.S    Laws  governing  these  enterprises,   and   is  being   cultivated. 

The  Sacramento  Valley,  California,  is  the  field  of  operation  of  the 
California-Idaho  Company  and  the  Sacramento  Valley  Irrigation  Company. 

This  valley  is  famous  for  its  climate,  fertility  of  soil,  and  the  great 
varietv  of  vegetation  it  produces.  P.anching  and  fruit-growing  have  been 
profitably  conducted  on  a  small  scale  under  crude  and  expensive  methods 
of  irrigation  for  forty  years  and  over.  Steamboats  on  the  Sacramento 
River  and  the  main  line  of  the  Southern  Pacific  Railroad  furnish  good 
transportaticn  facilities  to  Sacramento,  San  Francisco  and  other  large 
markets.  .      c. 

The  Company  has  acquired  rights  for  taking  water  from  the  Sacramento 
River  sufficient  to  irrigate  25o..too  acres.  These  rights  were  granted  by  the 
State  of  California  and  ratified  by  a  special  .\ct  of  the  U.S.  Congress. 
Water  rights  are  worth  considerably  more  in  California  than  land.  The 
Company  agrees  not  to  sell  any  of  these  rights  fcr  less  than  $75  per  acre. 

The  Sacramento  Valley  Irrigation  Company  is  now  engaged  m  con- 
structing a  complete  system  of  irrigation  works  for  which  these  valuable 
rights  were  obtained.  A  large  part  of  the  system  is  completed,  and  the 
remainder  is  in  course  of  construction.  That  Company  also  acquired  by 
purchase  120,000  acres  of  land  to  be  irrigated  by  this  system. 

The  Sacramento  Valley  Irrigation  Company  offered  a  limited  amount  of 
this  land,  not  then  irrigated  but  with  permanent  water  rights,  for  sale  in 
forty-acre  tracts  at  the  price  of  $125  per  acre,  and  ready  purchasers  were 
found  for  12,000  acres,  establishing  this  price  as  a  reasonable  selling  value 
for  unimproved  irrigated  lands.  Practical  experience  has  proven  that  an 
average  expenditure  of  $50  per  acre  for  irrigation  and  improvements  will 
greatly  increase  the  value  oi  these  lands.  The  Company  will  make  theSe 
improvements,  and  estimates  that  an  increase  of  $14,000,000  over  the  present 
selling  price  will   be   effected. 

The  principal  object  of  this  issue  is  to  raise  funds  for  carrying  out  these 
improvements. 

These  irrigated  lands  are  being  sold  on  a  deferred  payment  system,  pay- 
ments on  account  being  made  annually.  The  interest  on  the  deferred  pay- 
ments provides  funds  to  pay  interest  on  Bopds.  No  release  is  given  until 
the  final  payment  is  made,  so  that  the  security  is  constantly  increasing, 
both  by  the  decrease  of  the  mortgage  debt  and  by  improvements  and 
cultivation. 

In  addition  to  the  mortgaged  security,  the  Bonds  of  this  issue  are  un- 
conditionally guaranteed  as  to  principal  and  interest  by  the  American  Water 
Works  and  Guarantee  Company  by  endorsement  on  the  Bonds.  The 
American  Water  Works  and  Guarantee  Company  is  the  oldest  and  largest 
operating  Water  Works  Company  in  America.  It  has  a  paid-up  capital 
and  surplus  of  $10,122,316.  In  addition  to  regularly  adding  to  its  surplus 
account,  it  has  paid  annual  dividends  of  6  per  cent,  or  more  since  1889,  and 
it  has  never  defaulted  on  any  obligation  it  has  ever  assumed.  It  has, 
moreover,  altogether  exceptional  experience  in  the  handling  of  water  works 
and  irrigation  schemes,   in  which  it  has  been  uniformly  successful. 

To  secure  the  performance  of  its  guarantee  the  American  Water  Works 
and  Guarantee  Company  has  pledged   with   the  Farmers'   Loan  and  Trust 
^     ,  _ ,  {Continued  on  page  67.) 
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YOKOHAMA  SPECIE  BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Authorised  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,U00 

Reserve  Fund         Yen  16.850,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


H0adOffic*:  YOKOHAMA. 
Branches  and  Agtncus  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong,  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


ttan 

Francisco 
Shanghai. 
Tlehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur;,     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aDplication. 
London  Office:    7.  BISHOPSGATE.  E.C. 

K.    TATSUML  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oitice-40,  THRBAUNeeuLB  STkBBT,  LONDON,  B.C. 


Capital  JLuthoPlsed 
Capital  Paid  Up.. 
Reserve  Fund 


fil  ,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3I  per  cent. 

Other  rates  on  application. 

On  current  accounts   interest    is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  jfsoo, 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    , 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House,    London,    E.C. 


ASSETS    EXCEED 


£10,300,000. 


JAMBI  B.  SCOTT  Gtntral ilmmmtn 


STAM^DARD   BANK 
OF  SOUTH    AFRICA,  r-To. 

Bankers  to  the  Oovernment  of  the  Union  or  South  Africa  In  Cape  Provinoe  : 

to  the  Imperial  GoverDmeat  In  South  Africa,  and  to  the  AdmlnlatratloB  of 

Rhodesia, 

Head  Office:    10,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  17,  ALSTERDAMM.  -^ 

New   York   Agency:    55,    WALL    STREET.  1  tf%, 

OVER    170    BRANCHES    IN     SOUTH    AFRICA.   '  ^^ 

SUBSCRIBED    CAPITAL £6  194  100 

PAID-UP    CAPITAL £1.548,525 

RESERVE    FUND £1,920,000 


>t,  Ir.,  Esq. 
r,  K.CS.I., 


Wm.  Reierson  Arbuthnot, 
Sir  David  Miller  Barbour, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremanile,  K.C.B. 


BOARD  OF  DIRECTORS. 


Rt.  Hon.  Sir  W.F.  Hely-Hutchiason. 

P.C,  G.C.M.G. 
B.  Brodle  Hoare,  Esq. 
Horace  Peel,  Esq. 
RiKht  Hon.  Lord  Welby,  G.C.B, 


EVERY  DFSCRIPTION  OF   BANKING   BUSINESS  transacted  with  Un  Capo 

Natal,  Orange  Free  Stale,  Tran$v;ial.  Rhodesia,  Nyasaland,  British  East  Africa.  l^itUMSese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hatnt>urg,  t<lew  Te.fc. 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  r<ites  which  may  be  ascertained  iia  .inilii  .Hen 

iJII.LS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEr.RAPHIC  REMITTANCES  made, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Amncies  of  the  Bank. 

THE  BANK'S  CIRCULAR   I.KTTERiJ  OF  CREDIT  are  a»ailal>le  all  ore,  tke  w^d. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  eliected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  are  b^>uHd  n»t  19  dtsflost  the  transactions  o/  any  »j  its  atstofmtrt. 

WILLIAM  SMART,  Lmdon  Main(er. 


BSTABLISMBO     m 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,7S3. 
Undivided  Profits,  £220,014. 

Hon.  President                -     LORD  STRATHCONa  and  MOUNT  ROYAL.  G.C.MG. 
President-  R.  B.  ANGUS.  E»« 

Head  Office  and  Board  of  Directocs    ....    MONTREAL. 
Vice-President  and  General  Manager.  Sir  EDWARD  CLOUSTON.  But. 
15:;  Branches  and  Agencies  throut;hout  Canada. 

London  Office:  46-47,  Threadneodle  Street,  E.C. 

r„__l„-..   iRight  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAU  G  CM.C 
Committee:  (xJoMAS  SKINNER,  Esq. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  th«  6«v(rnn«nt  of  th*  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundland,  and  the  United  Slates 
and  issue  Sterling  and  Currency  Draftaand  Cable  'Transfers. 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

ESTABLISHKD   l8j7,  iMCOKPOitATED   ItiSo 

Paid-up  Capital,  £i,)oa,aoo.  Reterv.  Fund  f  i  j}a,«is. 

Reserved  LiabQlty  of  Proprietors,  ^^3.000,000 

HEAD  OFFICE-      -      -    71.  CORNHILL,  LONDON.  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  tbrougbont  the  Australian 
btalesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEl'USITS  ara  recaixwl  for  fiiad  peilocboD  tenas  wbiob  may  b«  <««en*lae<l 
On  application. 


TO 


^e  5nve8tor8'  TRevfew. 


July  15,   191 1. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Hbad  Officb:  BARTHOLOMEW  LANE.  LONDON,  E.G. 


ACCUMULATED     FUNDS     EXCEED     £18,000,000. 

Chairman: 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  ol  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assurcd's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 
Full  particulars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and 

Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 

Offices  or  Agents. 
Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Funds  £77,000,000. 


CENTURY 


CLAIMS   PAID  £90,000,000. 

INSURANCE 
COMPANY    LIMITED 
XjXFE      ^OM'US  just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

IIOOSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fipe,  Bupglapy  and  Domeatio  Servants'  Insuranoes, 

Head  Office:    18,  Charlotte  Square,    EDINBURGH. 

CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,    Paul   Street,    Finsbury,    London,    E.G.. 
Direct  attention  to  their  famqus 

combining  House  Purcliasf  with  Life  Assurance.      Guaranteed  Loan.      Cash 
Surrender  and  Paid-up  Values  endorsed  tn  every  policy  issued. 

Prospectus  Post  Free.      Agents  Wanted.      Excellent  prospects. 

M.  GREGORY,  Managing  Director. 


NOTICES. 


"xrtxE    svocK    e:xcxxjk.>voe:. 

NOTICE. 
Ai^,5i^^?=f  f'  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
AUVfcKllit  lor  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange 
or  in  any  way  under  the  control  of  the  Committee,  ilembers  issuing  Contract 
.Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
,  •  ,  r.'""^  t  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  ot  Members  of  the  Stock  Exchange  who  are  Sto.k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
<-n  application  to  EDWARD   SATTERTHWAITE, 

r-  ■..      r,  ^u      Secretary  to  the  Committee  of  the  Stock  Exchange. 

CouauDittes  Room.  The  Stock  Exchange,  London. 

Cbe  inDestors*  ReDieu). 

Vol.   XXVII. 

(Jan.  to  June,  1911.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 
Prices  of  the  Back  Numbers  of  the  Revikw  from  its  commence- 
ment tn  1892  may  be  had  by  applying  to  the  Publisher. 

"INVESTORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,  W.C 


BANKS. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


H«d  Office— JI  Old  Bioui  Stieet.  EC 


«1 ,276,747  10  O 

048,162  10  O 

728,696  O  O 

104,961  4  9 


Subscribed  Capital  

Paid  up        

Uncalled,  Including  Reserve  Liability 
Reserve  Fund  and  Undivided  Pro6u 

gUC^^LilfE^Rs'oVcRiDfiand  CIRCULAR  NOTES  issued  opan 

BlI  I  S  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  )-  riods  and  at  rates  which  ma,,  be  ««riained 

on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 


Replies  to  Dnqu tries  about 
Stocks  and  5^^'*^*- 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
nuraberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  madein  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 
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Passing  Events. 


Only  ;^4,8i9,202  was  poured  into  the  Exchequer 
'.last  week,  and  this  was  ;^i, 754,972  less  than  the  re- 
ceipts in  the  corresponding  week  a  year  ago,  but  it  is 
useless  to  dwell  upon  these  changes  owing  to  the  con- 
fusion caused  by  the  double  collection  last  year.  In- 
come-tax, for  instance,  gave  only  ;^6o3,ooo  last  week, 
or  ;^865,ooo  less  than  a  year  ago,  and  decline  in 
Excise  was  ;^90i,ooo,  making  receipts  from  that 
■quarter  only  ;^540,ooo  for  the  week.  Customs,  how- 
•ever,  in  which  there  was  less  disturbance  by  the 
anarchy  produced  through  the  action  of  the  Lords  in 
1909,  gave  ;^i23,ooo  more,  and  the  new  land  values 
tax  continues  to  dribble  in  in  small  sums  of  ;^io,ooo. 
Altogether,  including  moneys  repaiid  on  account  of 
previous  advances,  the  week's  receipts  were  swelled 
out  to  ;^"'5, 194,000,  but  expenditure  amounted  to 
;£^6,o55,254  owing  to  the  disbursement  of  ;^4, 152,000 
on  account  of  the  National  Debt,  and  consequently  the 
Exchequer  balances  in  the  banks  were  reduced  by 
j^86i,ooo.  Their  total,  however,  was  still  ;^5,2i5,i6i 
on  Saturday  last.  This  is  ;^i  1,477,472  less  than  the 
corresponding  total  a  year  ago,  when  so  much  arrears 
of  taxation  were  banked  up  in  the  Treasury.  Expendi- 
ture is  slightly  ahead  of  last  year's,  and  will  no  doubt 
further  increase. 


is  quite  startling.  Can  the  directors  really  mean  that 
it  is  cold  underground?  If  so  there  ought  to  be  a 
rush  for  the  Robinson  mines  when  the  weather  is 
scorching.  We  often  wondered  how  it  was  the  Rand- 
fontein  people  could  always  get  plenty  of  labour.  But 
somehow  it  seems  that  the  falling  off  for  the  past 
month  was  due  to  a  drop  in  the  value  of  the  ore,  on 
the  Langlaagte  Estate  especially.  Was  that  caused 
by  the  cold  also?  Something  we  can  swallow,  next 
time,  please.  It  is  a  little  discouraging  to  find  that 
the  second  crushing  of  the  Prestea  Block  "  A  "  was  not 
as  good  as  the  first.  More  stamps  were  at  work  and 
there  was  an  increase  in  the  tonnage  crushed,  but  the 
yield  of  gold  from  the  mill  was  appreciably  smaller. 
The  cyanide  works  gave  a  much  larger  return  from  a 
slightly  smaller  quantity  dealt  with,  and  the  total  from 
all  sources  for  July  was  ;^2i,503  against  £,20,'j2-j  in 
June.  Working  cost  rose  by  .3^1,369  to  ;£'i4,633,  and 
the  profit  dropped  ^'585  to  ;^"6,070.  Not  only  that, 
but  the  estimated  profit  on  concentrates  and  not  in- 
cluded in  the  return  was  only  /^220  against  ;^i,ioo,  so 
that  all  round  the  result  looks  poor  in  spite  of  the 
explanation  that  more  rock  was  broken  than  milled. 


Why  does  the  City  Editor  of  the  Daily  Mail  go  on 
thrilling  people's  nerves  with  grotesque  comparisons 
of  the  prices  of  Consols?  In  Wednesday's  paper  he 
gravely  informed  readers  that  the  stock  "closed  at 
781;^  for  cash  against  78^  on  the  preceding  evening" 
— the  fall  being  thus  -^ — and  that  "business  was 
actually  transacted  at  as  low  a  price  as  78^,"  adding 
to  this  in  a  separate  paragraph  the  alarming  looking 
statement  that  "we  have  to  go  hack  to  1831  to  get  a 
lower  price."  With  all  respect  to  Mr.  Duguid  we  have 
to  do  nothing  of  the  sort.  Consols  in  1831  and  for 
many  a  year  afterwards,  as  he  is  no  doubt  aware, 
were  a  3  per  cent,  stock,  and  taking  the  price  of  the 
2^  per  cents,  now  at,  say,  78J,  the  equivalent  price  of 
a  3  per  cent,  stock  would  still  be  about  93-J,  a  price 
never  seen  in  1831  and  seldom  afterwards  for  many 
a  year.  Looked  at  from  this  point  of  view  British 
Government  -stock  is  still  amongst  the  premier  stocks 
•of  the  world,  and,  in  spite  of  all  the  outcry  of  such 
scaremongers  as  the  Daily  Mail,  barely  i  per  cent, 
below  the  price  of  3  per  cent.  French  Rentes.  When 
one  considers  the  effect  produced  by  such  an  untoward 
•event  as  the  suspension  of  the  Birkbeck  and  the  in- 
fluence exercised  by  the  weight  of  the  income-tax,  to 
say  nothing  of  political  nerve  spasms  like  that  about 
^Morocco,  it  is  surprising  to  see  the  market  stands  up 
to  the  liquidations  continually  in  progress  as  well  as  it 
does. 


.'\s  all  the  world  knows,  or  at  any  rate  the  mining 
world,  the  Robinson  group  poople  have  always  been 
noted  for  their  ingenuity — most  of  their  schemes  have 
been  delightfully  novel— but  they  have  easily  sur- 
passed themselves  now.  Excusing  decreased  outputs 
by  the  Randfontein  Central  and  Langlaagte  Estate 
■companies  for  June,  the  companies  gravely  announce 
that  it  is  now  mid-winter  in  South  Africa,  and  the 
cold  is  very  severe.  They  cannot  get  work  readily 
done  by  the  natives,  who  feel  the  intense  cold.  The 
•same  conditions  are  likely  to  prevail  during  July.    This 


Debenture-holders  are  well  advised  always  to  be  ex- 
tremely jealous  of  their  rights,  and  should  never  agree 
to  modify  them  unless  there  is  indisputable  evidence  that 
something  real  and  substantial  is  gained  not  merely  for 
themselves,  but  for  others  less  well  placed  in  the  matter 
of  security.  From  the  voting  which  took  place  on  the 
scheme  arrived  at  between  the  City  of  London  Brewery 
and  Hoare  and  Co.,  already  referred  to  fully  in  The 
Investors'  Review,  it  is  clear  that  the  debenture  stock- 
holdens  of  the  former  company  were  not  satisfied  that 
any  tangible  advantage  would  result  from  the  direc- 
torial proposal.  The  shareholders  were  more  disposed 
to  agree  to  the  arrangement,  being  quite  ready  to  pay  up 
another  ;^"i  per  share  in  order  to  get  free  of  the  balance 
of  £2,  but  when  it  came  to  the  debenture  stockholders 
the  minority  against  the  scheme  was  sufficiently  strong 
to  defeat  it.  The  Hour  Glass  Brewery,  in  Upper 
Thames  Street,  gives  them  specific  security,  and  the 
reluctance  to  give  it  up  on  the  off-chance  that  the  site 
might  be  sold  and  the  proceeds  devoted  to  the  repay- 
ment of  debentures  can  easily  be  understood.  The  whole 
concern  might  become  derelict,  and  not  find  a  purchaser 
for  years.  The  proposed  cancellation  of  the  uncalled 
capital,  which  was  also  specifically  mortgaged  to  the 
4  per  cent,  debenture  stockholders,  proved  another  for- 
midable obstacle  to  the  carrying  through  of  the  scheme, 
and  in  the  result  246  persons,  representing  ;^'i8i,9i2, 
voted  in  favour,  and  92,  representing  ;^87,846,  voted 
against,  so  that  the  necessary  three-fourths  majority 
was  not  secured.  The  3i.per  cent,  debenture  stock- 
holders voted  in  much  the  same  way.  The  chairman 
of  the  company  pleaded  earnestly  in  favour  of  the 
scheme,  and  there  is  probaibly  no  doubt  that  some  very 
real  economies  v^ould  result  were  it  carried  out.  Pro- 
bably an  effort  will  be  made  to  meet  the  objections  of 
the  dissentient  holders,  but  any  scheme  cannot  reach 
the  Court  now  until  after  the  Long  \'acation,  and  that 
means  six  months'  delav. 


There  was  only  one  critic  at  the  annual  meeting  of 
Willoughby's  Consolidated  held  on  Wednesday,  but 
he  did  his  work  splendidly  and  made  up  for  a  dozen  of 
the  half-hearted  sort.  This  gentleman  only  sp)oke  for  a 
few  minutes,  but  made  some  sparkling  pioints,  and  the 
directors  looked  exceedingly  uncomfortable.     The  truth 
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is  never  palatable  to  these  Rhodesian  fee  snatchers.  No 
doubt  the  company  is  pulling  itself  together  after  a 
most  inglorious  career,  but  how  about  the  unfortunate 
original  shareholder  who  had  paid  pounds  apiece  for 
his  shares?  No  doubt  the  unbounded  optimism  of  the 
chairman  was  pleasant  to  the  ears  of  those  who  had 
picked  up  shares  at  a  few  shillings  apiece,  and  to  them 
5  per  cent,  even  on  the  slaughtered  capital  was  not  to 
be  despised,  but  to  the  first  subscribers  at  par  it  was 
only  2^  per  cent,  and  to  the  big  premium  payers  the 
return  was  almost  farcical.  And  goodness  knows  they 
have  had  to  wait  long  enough  for  it.  The  chairman 
had  a  lot  to  say  about  the  wonderful  Eileen  Alannah 
mine,  and,  of  course,  this  was  to  be  floated  off  as  a  sub- 
sidiary, Willoughby  shareholders  having  the  in- 
estimable privilege  of  supplying  the  working  capital. 
And  Willoughby  directors  will  simply  crowd  on  to  the 
board  and  take  more  fees.  It  is  all  so  delightfully 
simple.  The  critic  at  the  meeting  said  that  every  sub- 
sidiary of  Willoughby's  had  been  a  dead  failure,  and 
we  believe  he  is  right.  The  company  had  lost  ;^8o,ooo 
over  the  Surprise  mine  and  ;^50,ooo  over  the  Bonsor, 
but  fees  for  the  board  were  all  right.  What  had  become 
of  the  immense  quantity  of  machinery  sent  out  to  these 
properties?  There  was  no  answer.  The  new  agreement 
with  the  managing  directors  involves  the  payment  of 
;^2,ooo  a  year  to  Sir  John  Willoughby  and  ;^i,ooo  a 
year  to  Lieut.-Colonel  A.  Weston  Jarvi's,  together  with 
10  per  cent,  of  the  profits  distributed  in  each  financial 
year  and  a  call  on  certain  options  or  blocks  of  shares  if 
acquired  by  the  company.  The  only  thing  that  remains 
to  be  done  is  to  put  Mr.  Jarvis's  name  into  the  title. 
The  board  is  simply  packed  with  military  men,  and 
dunng  the  war  time  Mr.  Jarvis  used  to  answer  critics 
by  tellmg  them  that  when  certain  things  happened  he 
was  away  "  fighting  for  his  country."  And  drawing 
fees  all  the  time  ?    Eh  ? 


The  directors  of  the  Entre  Rios  Railways  Company 
state  that  dunng  the  past  six  years  a  progressive  policy 
has  resulted  m  the  mileage  being  increased  from  472 
miles  to  727  miles,  and  that  this  with  the  establishment 
of  a  deep  water  port  at  Ibicuy,  and  the  installation  of 
a  tram  ferry  from  Ibicuy  to  Zarate  has  made  it  neces- 
sary to  issue  the  whole  of  the  debenture  capital 
authorised  by  the  company's  articles  of  association. 
New  locomotives,  additional  rolling  stock,  and  the 
completion  of  the  re-laying  with  heavier  rail  the 
principal  lines  are  still  required,  while  provision  must 
also  be  made  for  such  facilities  for  the  ports,  stations, 
&c.,  as  the  rapidly  increasing  traffic  demands.  It  is 
therefore  proposed  to  increase  the  share  capital  from 
^4-010,449  to  /.s,ooo,ooo  bv  the  creation  of  61, ■348 
first  preference  shares  of  ;^s  each,  265,951  second  pre- 
ference shares  of  ;^i  each,  and  83,372  ordinary  shares 
01  ;£,5  each,  ranking  pari  passu  with  the  existing 
stocks  of  each  class,  and  to  increase  the  borrowing 
powers  to  an  amount  equal  to  the  share  capital  of  the 
company  foi-  the  time  being  issued.  There  is  no  present 
intention  on  the  part  of  the  board  to  make  any  issue 
ot  capital  except  such  as  may  be  necessary  for  ordinary 
requirements.  ^ 


Progress  with  the  irrigation  and  cultivation  of  the 
lands  belonging  to  the  Corporation  of  Western  Egypt 
was  retarded  in  the  year  ended  November  30  by  the 
discovery  that  the  surface  water  from  some  of  the 
collecting  pits  adversely  affected  the  growth  of  the 
crops.  Some  of  the  pits  were  abandoned  with  the 
result  that  the  area  of  land  that  could  be  irrigated  this 
season  was  reduced,  but  the  management  is  concen- 
trating Its  efforts  on  the  wells  at  the  second  stratum  of 
sandstone  from  500  to  600  ft.  deep,  of  which  over  30 
are  working  and  eight  have  pumping  apparatus 
attached.  The  deep  bore,  which  is  about  1,200  ft. 
down,  gives  a  flow  of  about  280  gallons  per  minute 
without  the  aid  of  pumps,  and  the  total  supply  from  all 
sources  in  November  was  2,636  gallons  per  minute 
compared  with  2,234  gallons  a  year  ago.  Now,  how- 
ever, the  directors  say  the  time  has  arrived  when  it  will 


be  impossible  to  depend  upon  the  natural  flow  of  all 
the  wells  needed  for  the  large  area  designed  for  cultiva- 
tion, and  pumping  will  have  to  be  introduced  on  an 
extended  scale.  Duplicate,  and  in  some  cases  tripli- 
cate, bores  are  being  sunk  to  increase  the  supply  of 
water,  and  one  pumping  plant  is  being  erected  capable 
of  delivering  2,000  gallons  per  minute.  In  June,  1909, 
1,029  feddans  of  land  were  in  cultivation  and  reclaimed 
by  irrigation,  but  by  November  30  the  total  had  been 
increased  to  1,453  feddans,  of  which  786  feddans  were 
under  crop.  Trading  operations  have  increased,  the 
turnover  in  May  being  100  per  cent,  better  than  in  the 
corresponding  period  of  1910,  while  attention  is  also 
being  directed  to  keeping  expenses  down.  After  pro- 
longed and  difficult  negotiations  the  directors,  acting 
under  the  best  legal  advice,  settled  the  claim  against 
the  promoters  and  former  directors  of  the  company. 


Probably  because  of  their  big  price,  which  renders, 
them  unwieldy  and  inaccessible  to  many  investors,  the 
directors  of  Richard  Lunt  and  Co.,  wholesale  ware- 
housemen, of  Birmingham,  propose  to  divide  the  exist- 
ing _^io  shares  into  ten  shares  of  ;£i  each.  The 
capital  is  also  to  be  increased  to  ;£,"6o,ooo  by  the 
creation  of  20,000  new  shares,  and  the  directors  desire 
power  to  borrow  ;^20,ooo  in  order  to  pay  off  the 
existing  bonds.  Of  the  20,000  new  shares  16,000  will 
be  offered  at  par  to  the  holders  of  ordinary  shares  in 
the  proportion  of  two  for  every  three  held. 


Another  attempt  it  seems  is  about  to  be  made  to- 
adjust  the  debt  of  Guatemala,  and  we  hope  it  will  be 
more  successful  and  lasting  than  previous  ones  in  the 
same  direction.  Briefly,  the  Government  proposes  to- 
resume  payment  of  4  per  cent,  interest  on  the  out- 
standing bonds  of  1895  with  the  coupon  due  at  the  end 
of  this  year,  to  issue  deferred  non-interest-bearing 
certificates  for  the  amount  of  coupons  in  arrear,  which. 
after  three  years  may  begin  to  be  paid  off,  and  once 
more  the  export  duty  on  coffee  is  to  be  given  as 
security,  Government  warrants  being  deposited  with 
the  trustees.  Finally,  new  additional  bonds  identical 
with  the  existing  bonds  are  to  be  created  for  an  amount 
sufficient  to  discharge  the  existing  lien  on  the  coffee 
duty,  &c.  That  is  to  say,  the  floating  debt,  as  we  may 
call  it,  now  placed  ahead  of  the  bondholders  is  to  be 
funded.  It  is  not  a  very  brilliant  proposal,  but  pos- 
sibly self-interest  may  make  the  Government  hold  to 
it  for  a  little  time. 


A  controlling  interest  has,  it  is  said,  been  secured' 
by  the  Royal  Mail  Steam  Packet  Company  in  the  Lam- 
port and  Holt  Line.  This  is  another  step  towards^ 
consolidating  British  shipping  interests  in  South 
America,  and  it  is  said  that  each  company  will  be  able 
greatly  to  reduce  its  working  expenses  by  eliminating 
duplicate  agencies  and  through  other  economies. 
From  a  business  point  of  view  the  arrangement  may 
therefore  be  profitable  to  the  shareholders  in  both 
concerns,  and  we  hope  it  will.  Unity  of  interests, 
however,  will  have  to  go  further  than  the  consolida- 
tion of  all  British  lines  under  one  control  if  the  trade 
of  South  America  is  to  be  held  in  the  firm  grasp  of  an 
ocean-carrying  monopoly,  for  the  competition  of  Ger- 
many is  increasing  and  that  of  Italian  lines  of  steamers 
already  formidable,  to  say  nothing  of  the  struggles  of 
France  to  keep  hold  of  South  American  commerce.  Sir 
Owen  Philipps,  however,  is  too  keen  a  business  man 
to  form  combinations  with  a  view  to  fighting,  and  wilf 
be  much  more  likely  to  so  shape  charges  for  work 
done  as  to  give  British  shipping  an  advantage  over  its 
foreign  rivals  even  when  subsidised. 


Imperial  Ottoman  Bank,  Ltd.,  has  opened  a  branch  at  Rhodes, 
Asia  Minor. 

Mr.  Morgan  Bransby  Williams  has  retired  from  the  board  of 
the  Metropolitan  Bank  (of  England  and  Wales)  bv  reason  of  in- 
creasing years  and  failing  health,  and  Lord  Glantawe,  who  has 
for  many  years  been  a  director,  has  succeeded  Mr.  Williams  as. 
deputy-chairman. 


July  15,    1911. 
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Finances  of  the  Argentine  Republic. 

Many  interesting  facts  can  be  gleaned  from  the  care- 
fully compiled  report  of  Mr.  E.  Hicks-Beach,  second 
secretary  to  the  British  Legation  at  Buenos  Ayres,  on 
Argentine  affairs.  One  of  the  most  suggestive  relates 
to  the  sources  of  revenue.  P'or  the  current  year  the 
income  of  the  Republic  is  given  at  ;^28,365,ooo,  and 
■of  this  no  less  than  ;^^i7,26i,ooo  is  drawn  from  import 
■duties  and  charges  in  connection  with  the  landing  and 
warehousing  of  goods,  dock  dues,  and  so  on.  Import 
•duties  alone  are  entered  for  p£^i 5,600,000,  or  more  than 
half  the  entire  revenue  of  the  Republic.  No  doubt  the 
separate  States  glean  up  revenue  from  many  sources 
of  taxation  forbidden  to  the  Federal  Government,  but 
it  is  none  the  less  disappointing  that  the  fiscal  prosperity 
of  the  central  authorities  depends  to  such  a  preponderat- 
ing extent  upon  the  proceeds  of  Customs  dues,  whose 
Influence  is  demoralising  upon  the  trade  and  industry 
■of  the  country.  Another  fact  of  no  small  interest  em- 
phasised in  the  report  of  the  late  Finance  Minister, 
Dr.  Iriondo,  which  is  the  basis  of  Mr.  Hicks-Beach's 
-essay,  is  that,  notwithstanding  the  apparent  lavishness 
of  the  Republican  Administration,  the  actual  debt  of 
the  Republic  is  not  expanding  to  any  important  ex- 
tent. The  consolidated  debt,  Ur.  Iriondo  says,  is  prac- 
tically of  the  same  amount  in  1909  as  it  was  in  1900, 
and  he  calls  attention  to  the  fact  that  while  the  debt 
thus  remains  stationary,  the  trade  of  the  country  has 
nearly  trebled,  increasing  from  ;6'53,6i7,ci96  to 
;^i40,02i,325.  Within  the  last  decade,  in  response  to 
this  growth  of  trade,  the  revenue  has  nearly  doubled, 
rising  from  ;£'i2,97i,642  in  1900  to  ^£^24, 158,339  in 
1909,  and  to  the  estimated  figure  mentioned  above  for 
the  current  year.  The  total  debt  of  the  Republic  is 
of  two  categories,  the  external  debt  and  the  internal. 
All  the  external  debt  is  payable  in  gold,  and  amounted 
at  the  beginning  of  last  year  to  ;^'62,303,ooo.  What 
the  internal  debt  now  stands  at  is  somewhat  difficult 
to  state,  because  part  of  it  is  in  gold  and  part  in  paper. 
.At  the  beginning  of  1910,  however,  the  total  internal 
:gold  debt  was  $87,484,000,  equal  to  ^a  7,496,780,  and 
there  is  now  another  $50,000,000  about  to  be  added  to 
that  total  in  the  shape  of  the  new  loan  bought  by  a 
Continental  syndicate,  and  to  be  offered  in  Europe 
almost  immediately.  Internal  gold  is,  therefore,  merely 
a  label.  There  is  also  an  internal  debt  in  paper  money, 
which  amounted  at  the  same  date  to  $115,245,000,  or 
_;^io,i4i,586,  it  having  been  increased  during  1909  by 
$10,705,000.  That  year,  indeed,  saw  an  increase  of 
nearly  ;^i  1,000,000  all  toJd  in  the  national  debt  of  the 
liepublic,  external  and  internal. 

In  addition  to  interest-ibearing  loans,  the  Republic 
has  a  large  debt,  in  the  form  of  paper  money,  which  is, 
however,  partially  covered  by  a  gold  reserve.  A  sort 
of  fixed  standard  of  value  has  been  adopted,  under 
which  the  paper  dollar  is  equal  to  44  cents  of  a  gold 
dollar,  and  it  is  understood  to  be  the  intention  of  the 
■Government  to  put  the  currency  on  a  gold  footing  at 
this  ratio.  The  Conversion  Office,  or  issue  department, 
as  we  might,  perhaps,  call  it,  is  to  be  transferred  to 
the  Bank  of  the  Argentine  nation,  and  the  Government 
is  authorised  when  the  fund  in  the  Conversion  Office 
reaches  ;^i2, 000,000  sterling  in  gold  to  exchange  all 
the  notes  now  outstanding  for  notes  payable  in  gold 
dollars,  in  conformity  with  the  above-mentioned  stan- 
dard. Altogether,  the  total  value  in  paper  dollars  of 
the  notes,  coins,  stamps,  and  other  values  in  circulation 
at  the  end  of  1909  would  appear  to  have  been 
$444,135,193-  In  order  to  strengthen  the  Bank  of  the 
nation,  its  capital  has  been  more  than  once  increased, 
and  its  business  has  apparently  amply  warranted  the 
increase,  for  as  against  deposits  amounting  to 
$172,052,434  paper  in  1906,  its  similar  liabilities 
amounted  to  $346,598,021  paper  at  the  end  of 
1909.  Its  business,  in  fact,  seems  to  grow 
quite  as  fast  as,  if  not  faster  than,  that  of 
the  banks  in  the  Republic  which  compete  with  it. 
Another  credit  institution  is  the  National  Mortgage 
Bank,  which  issues  cedulas  on  somewhat  onerous  terms 
to  facilitate  transactions  in  real  estate.  On  an  average 
it  increases  its  advances  for  this    purpose    by     about 


;^792,ooo  per  annum,  and  a  law  of  1908  allowed  it  to 
increa.se  its  total  advances  to  about  ;^^i4, 100,000,  or 
$160,000,000  paper.  Subsequently  this  power  to  lend 
was  extended  to  $250,000,000  paper,  or  ;^22, 000,000, 
and  Dr.  Iriondo  believes  that  a  further  increase  will 
be  necessary  in  the  near  future.  In  1909,  for  instance, 
the  sale  of  real  property  embraced  8,642,387  hectares, 
for  which  $264,510,900  paper,  or  ;{J^23, 277,000,  was 
paid,  and  of  that  total  the  Mortgage  Bank  advanced 
nearly  ;^i4,ooo,ooo.  Nineteen  hundred  and  ten  must 
have  shown  still  greater  expansion,  for  in  that  year  the 
speculation  in  land  values  would  seem  to  have  reached 
culmination  for  the  time  ibeing,  although  no  very  grave 
recoil  is  probable. 

Coming  back  to  the  budget  for  the  current  year,  it 
is  made  to  balance  by  an  increase  of  ;^9,oi9,ooo  in  the 
public  debt ;  that  is  to  say  the  total  expenditure  is  put 
at  ;^,37,473,ooo,  against  a  revenue  of  ;^28,365,ooo,  and 
out  of  that  expenditure  ;^6,34i,ooo  is  absorbed  by  the 
charges  of  the  public  debt.  Another  ^4,575,000  goes 
to  meet  the  cost  of  justice  and  public  instruction,  and 
the  Army  and  Navy  between  them  get  less  than 
;^"4,ooo,ooo,  which  is  surely  a  mistake  in  the  present 
temper  of  all  nations  claiming  to  be  civilised.  Dr. 
Rosa,  however,  the  new  Finance  Minister,  is  strenuous 
for  economy,  and  if  he  is  permitted  to  have  his  way 
there  will  be  a  reduction  in  the  outlay  upon  public  works 
and  perhaps  some  little  curtailment  in  the  locust  swarms 
of  public  functionaries.  Much  corruption  can  be 
endured  without  apparent  injury  by  a  young  and 
vigorous  community,  especially  one  sustained  so  mag- 
nificently by  the  amount  of  capital  from  abroad  con- 
tinually pouring  into  it  and  by  immigration  as  Argen- 
tina, but  in  the  long  run  waste  cripples  vitality,  and  we 
should  be  glad  to  think  that  Dr.  Rosa  will  prove  a  man 
strong  enough  to  introduce  many  administrative  re- 
forms, and  render  them  both  effective  and  permanent. 


Six  Months'  Foreign  Trade. 

It  is  somewhat  late  in  the  month  to  deal  with  the 
figures,  but  for  us  that  is  inevitable  when  the  Board  of 
Trade  sends  them  out  on  a  Friday  evening.  That  is 
merely  a  matter  of  dates,  however,  and  it  is  still  of 
interest  to  note  the  character  of  the  half-year's  business. 
The  monthly  figures  may  be  dismissed  as  in  a  way  out 
of  date,  but  our  usual  table  shows  that  imports  fell  off 
heavily  in  June,  almost  6|  per  cent,  in  fact,  and  that  is 
not  surprising  when  w'e  consider  that  June  contained 
both  the  Whit  Monday  holiday  and  the  holidays  decreed 
for  the  due  military  and  family  celebration  of  the  Coro- 
nation. For  the  whole  six  months,  however,  the  decline 
in  merchandise  imports  has  only  been  ;^282,393,  so  that 
on  the  superficial  view  we  have  been  going  steadily 
along.  Looking  into  things  a  little,  however,  we  dis- 
cover that  raw  cotton  this  year  has  cost  us  ;^  10,866,000 
more  than  it  did  in  the  first  half  of  1910,  and  if  prices 
for  other  raw  materials  had  gone  up  instead  of  down  a 
little,  or,  as  in  the  case  of  rubber,  much  we  should  have 
been  apparently  importing  on  an  unprecedented  and 
dangerous  scale.  As  it  is,  the  excessive  amount  paid 
for  raw  cotton  has  been  considerably  neutralised  by  the 
lesser  payments  for  food,  drink  and  tobacco.  These 
have  cost  us  this  year  to  date  ;^6,709,ooo  less  than  last. 
There  is  also  a  decrease  of  £"2,688,358  in  the  amount 
paid  for  oil  seeds,  nuts,  oils,  fats  and  gums,  a  mixed 
assortment  of  commodities  which  presumably  includes 
rubber.  Miscellaneous  unspecified  raw  materials 
imported  have  also  cost  ;^6, 100,440  less,  so  that  in  spite 
of  the  enormously  increased  amount  which  raw  cotton 
has  cost  us,  the  actual  increase  in  the  value  of  raw 
materials  and  mainly  unmanufactured  articles  imported  up 
to  June  30  last  was  barely  ^1,538,000.  The  increase 
has  been  considerably  greater  in  articles  described  as 
wholly  or  mainly  manufactured,  such  as  yams, 
machinery,  iron  and  steel  and  the  manufactures  thereof, 
chemicals,  leather,  paper,  and  so  on.  Of  iron  and  steel, 
our  imports  have  increased  £^1,343,165.  and  other  metals 
and  manufactures  thereof  have  cost  us  ^1,855,000  more — 
in  fact,  nearly  every  section  of  this  particular  table 
shows  some  expansion  and    the  aggregate   increase  is 
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;^4,876,ooo.  Compared  with  two  years  ago,  the  increase 
is  ^11,033,000  in  the  manufactured  class  and  ^20,838,000 
in  the  raw  material  division,  prices  being  now  somewhat 
lower  than  they  were  a  year  ago  for  most  commodities 
of  importance  except  raw  cotton. 

Our  export  trade  has  been  excellent,  and  all  branches 
show  increases,  but  especially  articles  wholly  or  mainly 
manufactured.     The  aggregate  value  of  these  exported 
Imports. 


June. 

Inc.  (  +  )  or 
Dec.  (-) 
in  iQiias com- 
pared with 
igio. 

1909. 

1910. 

1911. 

General  Merchandise 
Gold  

£ 

51,7", 874 

4,811,046 

1,190,327 

£ 

54,629,817 

6,306,118 

1,485,977 

51,105,889 
4,000,623 
1,144,413 

£ 

-  3,523,928 

—  2,305,495 

—     341,564 

Tocal     .. 

57,713.2)7 

62,421,912 

56,250,925 

—  6,170,987 

Exports. 

June. 

Inc.  (+)or 
Dec.  (— ) 
in  191 1  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

29,717.975 

7.965,605 

1,676,001 

1,267.584 

£ 
34.799,654 
8,333,643 

1,944.393 
602,060 

£ 

36,113.150 

8,753,388 

2,265,020 

755,749 

+    1,313,496 

■1-       369,745 
-t-       320,627 
+       153,689 

Total     . . 

40,627,165 

45,729,750 

47,887,307 

+    2,157,557 

Imports. 


Six  months  ended  June. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1911  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

General  Merchandise 

Gold 

Silver 

301,647,670 
29,075,511 
6,389,246 

£ 
334,406,451 
32,832,281 
7,004,026 

334,124,058 

24,317.147 

7,388,494 

£ 

—  282,393 

—  8,515,134 
+       384,468 

Total      . . 

337.112,427 

374,242,758 

365,829,699 

—   8,413,059 

fuKia. 

Six  months  ended 

une. 

Inc.  (-f)  or 
Dec.  (— ) 
in  191 1  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

176,934,350 

46.549,168 

19,572,758 

6,613,189 

£ 
204,585,723 
54,312,271 
22,116,138 

6,556,ar>3 

223,668,297 
54,837,444 
15,584,385 
8,36j,3/6 

+      19,082,574 

424,827 

—       6.531.753 

-(-        1,804,175 

Silver 

Total     .. 

249,669,465 

288,570,335 

302,500,502 

+      13.930,167 

Visible  Balance  of  Trade. 


June. 

Inc.  (-l-)or 
Dec.  (-) 
in  igii  as  com- 
-|    pared  with 
i          1910. 

1909. 

1910. 

1911. 

Imports 

Exports 

£ 
57,713,247 
40,627,165 

62,421,912 
45,729,750 

56.250,925 
47,887,307 

|—    6,170,987 
1+    2.157.557 

Excess  value  of  im-  ( 
ports  over  exports ) 

17,086,082 

16.692,162 

8,363,618 

-    8,328,544 

Six  months  ended  J 

une. 

Inc.  (-(-)  or 

Dec.  (— ) 
in  igiias com- 
pared with 
1910. 

1909. 

igio. 

1911. 

Imports 

Exports 

£ 
337,112,427 
249,669,465 

374,242,758 
288,570,335 

365,829,699 
302,500,502 

—   8,413,059 
-(•  13,930,167 

Excess  value  of  im- ) 
ports  over  exports ) 

87,442,962 

85.672,423 

63,329,197 

—  22,343,226 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ol  such  goods. 

in  the  half-year  was  /"iBi, 158,000,  an  increase  of 
/"ly, 137, 354  on  the  first  six  months  of  last  year  and  of 
no  less  than  ;^4i,444,ooo  on  the  same  period's  total  of 
two  years  ago.  Every  important  branch  of  business 
except  new  ships  shows  an  increase  this  last  half-year 
and  the  decline  in  ships  is  more  or  less  incidental.  It, 
however,  amounted  to  ;f  1.768,000  on  the  comparison  of 
half-years.  Our  exports  of  iron  and  steel  and  the  manu- 
factures thereof  rose  ^1,212,450  and  the  increase  in 
exports     of     machinery     was    /"i,649,ooo,    in    cutlery 


^665,260  and  in  other  metals  and  manufactures  thereof 
/■444,ooo.     Less  business  though  was  done  in  electrical 
goods  and  apparatus,  the  value  of  which  exported  fell  ofi 
£"338,361.  bringing  the  total  down  to  .^1,354,433,  which 
is  rather  a  poor  display  for  a  country  situated  as  ours  is- 
The  greatest  bulge  of  all,  however,  has  come  from  cotton, 
the  exports  of  which  in  the  form  of  yarns  and  textiles 
rose  by  ;^  10,002,267  to   a   total  of  ^60,068,000.     The 
aggregate  is  ^16,505,000  more  than  that  of  two  years 
back,  so   that  we  would   seem   to  be  getting  at  least  as 
much  profit  by  the  trade  as  may  cover  the  extra  cost  of 
the  raw  material,  the  quantity  exported  having  been  only 
slightly   larger   this    year    than    last.      Movements    of 
foreign  and  colonial  merchandise  out  of  the  country  have 
followed  much  the  same  lines  as  domestic  commodities, 
but   it   may   be  worth     mentioning   that   the    value    of 
manufactured  colonial  and  foreign  articles  exported  fell 
off  last  month  and  was  only  ^312,000  greater  for  the 
half-year.     The  principal  commodities   of   foreign   and 
colonial  origin  sent  out  of  the  country  are  classed  as  raw 
materials  and  articles  mainly  unmanufactured,  the  chief 
among  which  is  wool.     It  may  be  that  colonial  wool  is 
now  going  direct  to  the  consumer  on  the  Continent  in 
greater  quantity  than  formerly,  but  whatever    the  ex- 
planation, a  steady  decline  is  shown  in  the  exports  from 
this  country.     For  the  first  six  months  the  value  of  wool 
shipped  abroad  is  down  / 1,357,000  and  the  total   value 
is  thus  brought  down  to  /"S, 336,000.     Two  years  ago 
for    the    same    period   it    was    ^10,166,000.     On    raw 
materials  of  all  kinds  sent  away,  whose  aggregate  \alue 
was  ^33,901,000,  the  decline  compared  with  the    first 
half  of  last  year  was  /"  1,643,464,  but  the  total  is  still 
^5,673,000  above  that  of  two  years  ago. 


British  Trade  With  Australia, 

I. — Till-;  Preference. 
The  Canadian  method  of  giving  preference  to  the 
Mother  Country  is  to  take  a  brick  out  of  the  existing 
tariff  wall.  The  Australian  method  is  to  put  an  addi- 
tional brick  on  to  the  wall  for  the  injury  of  the 
foreigner.  The  mass  of  Australian  opinion  is  hostile 
to  any  scheme  of  preference  which  might  be  thought 
to  entail  a  sacrifice  on  the  part  of  native  manufac- 
turers, and  admittedly  the  object  of  the  tariff  revisioa 
of  1907,  when  first  the  British  preference  was  estab- 
lished to  any  extent,  was  first  and  foremost  to  give 
increased  protection  to  Australian  industries.  Mr. 
Deakin  was  correct  when  he  declared  at  the  Colonial 
Conference  that  preference  begins  as  a  business  opera- 
tion to  be  conducted  for  business  ends.  In  this  case 
the  business  operation  was  one  to  suit  Australian  ends. 
It  is  true  that  under  the  tariff  of  1902  preference  ex- 
tended to  only  8  per  cent,  or  thereabouts  of  the  total 
imports  from  the  United  Kingdom,  and  that  under  the 
1907-8  tariff  this  proportion  was  increased  to  something 
over  60  per  cent.  That  seemed  an  act  of  beneficence ; 
but  there  are  other  considerations.  In  the  first  place, 
the  preference  is  restricted  to  certain  "goods,  the 
produce  or  manufacture  of  the  United  Kingdom,  which 
are  shipped  in  the  United  Kingdom,  or,  if  transhipped, 
then  only  if  it  is  proved  to  the  satisfaction  of  the 
Collector  (of  Customs)  that  the  goods  have  not,  since 
they  were  shipped  in  the  United  Kingdom,  been  sub- 
jected to  any  process  of  manufacture."  How  onerous 
this  condition  is  can  only  be  realised  when  it  is  known 
that  apparel,  textiles  and  manufactured  fibres  form, 
47  per  cent,  of  the  imports  affected  by  the  preference, 
and  that  many  of  the  British  products  of  this  class 
undergo  some  finishing  process,  such  as  printing, 
mercerising  or  dyeing  in  Continental  countries. 
Secondly,  the  preference  is  applicable  only  to  British- 
goods  in  British  ships  manned  by  white  labour.  .\s 
Mr.  Asquith  said  at  the  time,  that  is  a  condition  which 
curtails  and  cuts  down  the  actual  ambit  of  the  prefer- 
ence, which  renders  it  very  nearly  nugatory,  and  it  is 
a  condition  which  it  is  quite  impossible  to  realise. 
Thirdly,  there  is  the  further  injunction  recently  put  into- 
force  that  25  per  cent,  of  the  value  of  all  the  goods 
eligible  for  the  preference  must  be  represented  by 
British  materials  and  labour.     What  the  effect  of  this 
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provision  must  be  is  keenly  appreciated  by  those  who 
understand,  for  example,  the  cotton  trade,  in  which  we 
have  a  practical  monopoly  in  Australia.  By  far  the 
greatest  proportion  of  the  value  of  the  cotton  manu- 
facture consists  in  the  raw  cotton  which  is  not  grown  in 
Great  Britain.  This,  again,  then  is  a  condition  which 
it  is  in  many  cases  quite  impossible  to  realise.  Lastly, 
there  are  the  rates  of  duty  themselves.  In  order  to 
show  what  the  concession  of  preference  in  1907  really 
amounted  to,  the  rates  of  duty  under  the  1902  and  1907 
tariffs  are  given  below,  the  average  ad  valorem  rates 
being  calculated  from  the  imports  of  1907  :  ■ — 

AVERAGE  RATES  OF  DUTY. 


VerceutatJb  oi  tOkal  ua>tea  KmKUwiii  iniporta  diiiuu.c.. 
Average  ad  valorem  duty  on  United  Kingdom  dutiable 

imports  

Average    ad    valorem  duty    on  all    United    KinK<loui 

imports  


Un  icr   1902 
lariff  ptr 

09'uti 

22  15 

'543 


Under   1907 

Tariff  per 

Cpnt. 

56'97 
4985 
17*01 


Three  conclusions  may  be  drawn  from  these  figures. 
The  first  is  that  by  the  1907  revision  more  British 
goods  enter  free  of  duty  than  formerly.  The  second 
is  that  the  average  rate  of  duty  on  British  dutiable 
imports  was  raised  by  no  less  than  34  per  cent.  Lastly, 
the  third  line  shows  that  the  advantage  gained  by  in- 
creasing the  proportion  on  the  free  list  has  been  more 
than  counterbalanced  by  the  disadvantage  suffered  by 
the  increase  of  the  rates  of  duty. 

These  conclusions  are  reinforced  when  we  proceed 
to  consider  the  treatment  meted  out  to  the  imports 
from  foreign  countries.  In  their  case  a  corresponding 
table  would  read  as  follows  : — 

AVERAGE  RATES  OF  DUTY. 


Percentage  of  total  foreign  imports  dtiiiable  .    

Average  ad  valorem  duty  on  foreign  'iutiable  imports, . 
Average  ad  valorem  duty  on  all  foreign  imports    


Urmer  i902lUnder   1907 
Tariff  per  j  Tariff  per 


Gen'. 

SB -07" 
32'57 
18  91 


Cent. 
61-98 
36-4S 
"•58 


Whereas  under  the  1902  tariff  a  larger  proportion  of 
foreign  than  of  British  imports  were  placed  on  the  free 
list,  this  condition  has  been  reversed  by  the  1907 
tariff.  So  far  so  good.  But  at  the  same  time  this  ad- 
vantage has  been  cancelled  by  a  greater  increase  of 
duty  on  British  than  on  foreign  goods.  From  1902 
to  1907  Great  Britain  had  an  average  preference  of 
10.42  per  cent.  ;  in  1907  that  preference  was  actually 
reduced  to  one  of  6.57  per  cent.  To  use  the  words  of  a 
former  Premier  of  the  Commonwealth,  the  Mother 
Country  is  allowed  inside  the  outer  wall,  but  she  finds 
an  inner  wall  against  her  and  wanders  round  this  blind 
alley  under  the  impression  that  she  is  getting  the  Aus- 
tralian markets. 

We  welcome  the  preferential  concessions  of  our 
colonies  not  only  because  we  regard  them  as  a  step 
in  the  direction  of  freer  trade,  but  also  because  they 
signify  in  some  degree  that  the  colonies  are  begin- 
ning to  appreciate  the  enormous  benefits  they  derive 
from  the  British  connection.  But  we  strenuously  pro- 
test against  the  sort  of  preference  given  under  false 
pretentions  which  makes  trade  not  freer  but  more 
restricted  than  ever  before. 

E.   Enever  Todd. 


English   Sewing   Cotton    Co.,  Ltd.,  and 
the  American  Thread  Co. 

It  is  necessary  to  take  these  two  companies  together 
because  the  American  one  is  really  a  dependency  of 
the  English  company.  We  will  take  the  American 
company  first  because  its  accounts  in  some  measure 
give  the  key  to  the  position  of  the  home  concern.  Its 
profits  taken  in  sterling  at  20s.  8d.  per  $5  for  the 
year  ended  March  31  last  show  a  reduction  of  /'io9,833 
at  ;^24o,667.  To  this  a  balance  of  ;^i 54,754  brought 
forward  has  to  be  added.  The  summary  in  the  rejxirt 
is  not  a  particularly  lucid  one,  and  the  mcthc^d  of  slat- 
ing the  figures  might  very  well  be  revised,  but  adding 
these  two  figures  together  we  get  ;£'395,42i  as  the 
amount  available  for  distribution,  and  out  of  this  the 
directors  pay   a  dividend  at   the  rate  of    10  per  cent. 


per  annum,  or  5  per  cent,  less  than  a  year  ago.  This 
takes  ;£, 55,800  less  at  ;^i  11,600,  and  then  ;£,"62,ooo  is 
added  to  the  general  reserve  fund,  which  compares 
with  a  like  amount  placed  to  contingencies  on  stocks- 
in-tradc  reserve  a  year  ago.  The  balance  left  to 
carry  forward  shows  an  increase  of  £^^'53^  ^^ 
;^'i7i,286,  so  that  in  two  years  it  has  risen  by  nearly 
;^"87,ooo.  During  the  past  year  ;^i  17,824  has  been 
spent  on  extensions  and  improvements,  raising  the 
total  capital  outlay  since  the  company  started  to 
;^i,i94,6o9.  It  is  stated  in  the  report  that,  as  fore- 
casted last  year,  it  has  been  necessary  to  operate  the 
mills  on  short  time  to  some  extent,  and  this,  together 
with  the  high  cost  of  raw  materials  and  trade  condi- 
tions generally,  is  reflected  in  the  lessened  profits  of 
the  year  under  review.  The  profit  and  loss  account 
indicates  that  gross  profits,  including  income  from  in- 
vestments, fell  off  ;^"i09,932  to  ;£^447,62o,  but  ;^5,58i 
was  saved  in  management  expenses,  bringing  the 
total  of  these  down  to  ;^'4o,738.  The  nett  profit  dealt 
with  in  the  report,  it  should  be  added,  is  first  of  all 
reduced  by  ;^io9,347,  or  ;^4,8oo  more  than  a  year 
ago,  placed  to  depreciation  account.  Nevertheless  the 
value  of  the  properties,  including  additions  during  the 
year,  but  less  the  cost  of  machinery  discarded  and 
broken  up,  shows  an  increase  of  ;^53,57i  at 
;^3,o84,o76.  Also  ;£r37,337  or  ;^io,268  more  than  a 
year  ago  represents  payments  during  the  year  on  ac- 
count of  additions  not  yet  complete.  Stocks-in-trade 
are  down  ;^'i 77, 165  to  ;^i,233,992,  and  sundry  debtors 
owe  the  company  ^18,504  less  at  ;^246,2io,  other 
changes  amongst  the  assets  being  of  little  account. 
There  are  no  great  movements  either  amongst  the 
items  on  the  liabilities  side  of  the  account,  but  sundry 
creditors  and  bills  payable,  together  amounting  to  over 
^224,000,  show  a  reduction  of  ;^236,ooo  on  the 
figure  of  a  year  ago.  Reserves  amount  in  all  to 
;^796,277,  of  which  ;^73i,475  is  the  depreciation  fund, 
so  that  in  reality  the  capital  value  of  the  projjerty  ap- 
pears to  be  fairly  well  written  down. 

Thanks  to  the  decline  in  the  profits  of  the  American 
company,  those  of  the  English  Sewing  Cotton  Com- 
pany for  the  same  period  ended  March  31  last  show 
a  reduction  of  ;6io7,483 — according  to  the  profit  and 
loss  account,  or  according  to  the  statement  in  the  direc- 
tors' report  ;^io7,8i5 — the  total  being  ;^238,545. 
This  figure  is  arrived  at  after  providing  ;^22,209  for 
depreciation,  exclusive  of  ;^9,582  written  off  by  the 
subsidiary  companies  and  ;£.'38,3o8  for  debenture  in- 
terest. The  balance  of  ;£.'92,ooo  brought  forward  was 
;£,'37,64o  larger,  so  that  the  free  total  of  ;^330,545  is 
only  ;675>545  down,  and  the  directors  have  no  diflTi- 
culty  in  again  paying  a  10  per  cent,  dividend.  It  is 
the  reserves  that  suffer.  Altogether  _^8o,ooo  less  is 
set  aside.  The  general  reserve  gets  ;^5o,oc)0  as 
against  ;^75,ooo,  the  reserve  for  equalisation  of  divi- 
dends ;^25,ooo  compared  with  ;^5o,ooo,  and  the  pen- 
sion fund  for  employees  ^5,000  instead  of  ;^io,c)oo, 
while  nothing  at  all  is  this  time  placed  to  reserve  for 
contingencies  on  stocks  against  ;^25,ooo  a  year  ago. 
Owing  to  economics  of  this  description  the  balance  left 
to  carry  forward  is  increased  by  ;^8,545  to  ;^ic)o,545. 
In  all  the  reserves  now  amount  to  ;^463,ooo,  of  which 
;^20o,ooo  is  general  reserve  and  ;^i  12,602  capital  re- 
serve. This  is  exclusive,  moreover,  of  ;^23,537  stand- 
ing against  pension  fund  for  employees,  an  increase  of 
;^9,623  on  the  year.  Little  in  the  balance-sheet  calls 
for  notice,  but  it  may  be  of  interest  to  note  that  a  year 
ago  the  American  Thread  Company  owed  the  English 
Sewing  Cotton  Company  ;^i37,438,  whereas  the  bal- 
ance is  now  ;£2<43°  th'^  other  way.  During  the  year 
the  total  value  of  the  properties  rose  ;^28,iio  to 
;^2,433,628,  the  capital  expenditure  of  the  year  having 
exceeded  the  depreciation  allowance  by  that  amount. 
Subsidiary  companies  owe  ;^62,639  less  at  ;£i'i23.243- 
on  account  of  dividends  and  profits  yet  to  receive. 
Cash  is  up  p^Ti 87,582  to  ;^346,787,  and  the  company's 
investments  at  cost  price  have  increased  ;^3 1,328  at 
;£j''28o,967,  while  sundry  debtors  owe  >it  ;£ri 3,389  more 
at  ;^i84,274.  Stocks-in-trade,  on  the  other  hand,  are 
down  ;^3,3i4  to  ;^436,oo7,  at  the  same  time  that  the 
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company  owes  sundry  creditors  ^33.58i  less  at 
/-87  016  Its  financial  position  is  thus  increasingly 
strong,  and  the  directors  make  no  allusion  to  the  de- 
oressine  circumstances  surrounding  the  cotton  trade. 
All  they  observe  is  that  the  trade  conditions  prevailing 
throughout  the  year  have  been  generally  satisfactory. 
It  will  thus  be  seen  that  the  decline  in  profits  shown  by 
the  English  company  must  be  ascribed  entirely  to  its 
American  connection,  the  shrinkage  in  profits  being 
within  ;^2,ooo  of  the  amount  by  which  the  American 
Thread  Company's  nett  earnings  were  reduced.  It  will, 
therefore,  be  interesting  to  observe  the  course  of 
events    in    the   current    and    immediately    succeeding 


that  the  arrangements  contemplated  a  year  ago,  which 
would  have  enabled  it  to  liquidate  tiiis,  were  deferred 
owing  to  the  prosecution  in  the  United  States  of  directors 
and  officers  of  the  United  Wireless  Telegraph  Co. 
Possibly  the  new  business  now  taken  up  will  help  it  to 
clear  its  feet.  The  par  value  of  the  holdings  in  the 
associated  companies  shows  a  decrease  of  ;^5ii,66o,  at 
;^i,88i,o40,  through  a  drastic  reduction  in  the  face  value 
of  the  shares  of  the  Marconi  Wireless  Telegraph  Co.  of 
America.  They  are,  however,  taken  into  the  accounts 
at  only  ^301,522,  and  as  seveial  of  the  companies  have 
now  commenced  the  payment  of  dividends  the  valuation 
may  perhaps  be  considered  as  well  under  the  mark. 


years. 


Marconi's  Wireless  Teiegrapli  Co. 

The  report  for  the  year  ended  December  31,  which 
has  just  been  issued,  gives  a  good  deal  of  information  of 
a  sort  about  the  doings  of  the  company  and  its  subsidia- 
ries, but  it  is  none  the  less  a  disappointing  document 
owing  to  the  sudden  adoption  of  a  policy  of  secrecy  on 
the   part  of  the   directors.      For   one   thing  they  have 
suppressed  the  full  profit  and  loss  statements  included 
in  previous  reports,  because  they  do  not  think  it  prudent 
to  give  details,  and  the  omission  has  given  rise  to  a  good 
deal  of  surmise.     Last  year's  report  set  out  the  results 
obtained  from  sales,  materials  and  stocks,  and  added  the 
assurance  that  no  portion  of  the  profits  on  uncompleted 
contracts  had  been   included,  but  this  time  there  is  no 
such  assurance,  and  the  only  entry  on  the  credit  side  is 
/"i27,453  from  balance  of  contracts  and  trading  account. 
On  the  other  side  expenses  are  given  a  little  more  fully, 
and  the  principal  items  show  increases  of  ifi 8,985  in 
rates,  taxes,  general  expenses,  &c.,  £gsjo  in  directors' 
remuneration,   and    ;^io,784    in    station    expenses   and 
experimental  work.     No  mention  is  made,  however,  of 
stocks     at    the     beginning     of     the     year,     and    the 
improvement      of     ;^2i,2g4     in     gross      receipts      is 
turned  into  one  of  ^^49,080  at  ;^6o,5i3  in  nett  prohts. 
In   the  absence   of  particulars  as   to  how  this  sum  is 
arrived  at,  it  is  not  surprising  that  the  market  has  been 
busy  guessing,  and  the  directors  have  only  themselves  to 
blame  if  the  conclusions  arrived  at  are  unfavourable  to 
the  company.     For  instance,  one  inference  drawn  was 
that  the  figures  given  include  profits  on  two  years'  con- 
tracts, while  another  was  that  they  were  swollen  by  the 
damages    obtained    in  the  action   brought  against    the 
British  Radio  Telegraph  and  Telephone  Company  for 
infringement   of  patents.     All  of   these   may   be  quite 
beside   the  mark,   and   the   business   may   really    have 
developed  to  the  extent  which  the  figures  would  seem  to 
indicate,  but  the  report  ought  to  have  been  more  explicit. 
Another  point  concerning  which  there  has  been  a  good 
deal  of  grumbling  is  the  vague  announcement  regarding 
the  payment  of  a  dividend  on  the  ordinary  shares.     The 
balance  left  after  paying  preference  dividends  and  add- 
ing the  amount  brought  forward  is;^4g,ii9,  which  would 
easily  allow  of  a  fair  distribution  being  made,  but  the 
directors   merely   state   that   they  will  recommend  the 
declaration  of  a  dividend,  without  mentioning  any  rate, 
and  the  market  professes  to  doubt  whether  any  actual 
payment  will  be  made  at  present. 

With  regard  to  the  development  of  the  business  the 
directors  are  a  little  more  communicative.  Negotiations 
of  an  important  nature  are  said  to  be  pending  to  erect 
and  work,  or  be  interested  in  the  working  of,  a  chain  of 
wireless  telegraph  stations  around  the  world.  Some 
important  agreements  have  been  entered  into  with 
various  Governments.  Having,  however,  said  this  the 
directors  seem  to  fear  they  have  said  too  much  and  draw 
back  into  their  shells  on  the  plea  that  it  would  not  be  in 
the  company's  interests  to  give  further  information  on 
this  subject  at  the  moment.  An  important  contract  has 
been  entered  into  with  the  Canadian  Government  by 
v/hich  the  Canadian  company  will  work  under  a  con  ■ 
siderable  subsidy  a  large  number  of  coast  stations,  and 
be  entitled  to  retain  the  whole  of  the  telegraph  receipts 
therefrom.  That  particular  subsidiary  owes  the  parent 
/"i  63,866,  its  indebtedness  having  been  increased  by 
;^i  9,587  during  the  12  months,   and   the   directors  say 


The   Week's    Hints. 

We  have  a  feeling  that  the  time  is  again  come  to 
put  some  money  into  English  Railway  ordinary  stocks. 
All  the  companies  have  done  remarkably  well  in  the 
past  half-year,  better  probably  than  the  best-managed 
of  them  will  indicate  in  thdr  reports,  for  boards  of 
directors  have  learned  their  lesson,  at  least  to  some  ex- 
tent, and  are  no  longer  scraping  up  every  shilling  of 
revenue  in  order  to  turn  it  into  the  pockets  of  the  share- 
holders. The  long  period  of  adversity  they  had  to  face 
has  made  them  prudent,  and  we  therefore  do  not  look 
for  any  particular  increase  in  dividends.  It  may  be 
that  market  anticipations  will  in  some  cases  be  dis- 
appointed. At  the  same  time  this  policy  is  strengthen- 
ing the  position  of  ordinary  stocks,  and  the  more  re- 
serves, secret  and  open,  are  accumulated  the  better  able 
will  the  companies  be  to  face  adversity  when  it  comes 
again.  Cheap  money,  moreover,  is  likely  to  continue 
well  on  towards  the  end  of  the  year,  barring  unfore- 
seen events  in  politics,  which  are  as  little  to  'be  forecast 
as  thunderstorms.  For  these  and  other  reasons  we 
think  that  a  purchase  of  stocks  like  London  and  North- 
western ordinary.  Midland  deferred,  Caledonian  pre- 
ferred, Great  Northern  deferred,  and  Glasgow  and 
South-Western  deferred,  to  name  only  a  few  amongst 
a  longish  list,  might  yield  a  profit  to  the  buyer  in  the 
near  future.  AH  the  stocks,  including  the  Scotch,  are 
now  full  of  dividend,  although  the  Scotch  half-year 
does  not  end  until  July  31,  so  that  buyers  now  would 
have  that  benefit. 

Passing  to  other  securities  which  are,  perhaps,  to  be 
regarded  as  more  permanent  investments,  we  rather 
favour  the  "  B  "  series  of  5  per  cent,  bonds  issued  by 
the  Chilian  Transandine  Railway,  which  can  be  bought 
about  99,  dividends  payable  in  January  and  July,  so 
that  there  is  no  accumulated  revenue  here.  The  deben- 
tures are,  along  with  the  "  A  "  series,  a  first  mortgage 
upon  the  railway,  and  are  redeemable  at  par  at  the  end 
of  i960,  or  earlier  at  105  per  cent.,  in  whole  or  in 
part,  on  six  months'  notice.  The  line  is  doing  well, 
and  interest  on  these  bonds  is  guaranteed  by  the  Chilian 
Government  until  July  i,  1926. 

Another  security  which  we  may  call  attention  to  is 
the  4I  per  cent,  debenture  of  Eyre  and  Spottiswoode, 
Limited,  interest  payable  April  and  October,  and  which 
can  be  bought  about  94,  at  which  figure  it  yields  the 
buyer  a  clear  4f  per  cent. 


American  Business  Notes. 

Were  we  to  look  at  the  one  week's  figures  alone 
it  would  be  easy  to  draw  unpleasant  inferences  about 
the  condition  of  the  New  York  money  market.  The 
bank  figures,  however,  merely  reflect  the  heavy  de- 
mands incident  to  the  end  of  the  half-year  and  of  the 
Government  fiscal  year,  so  that  although  these 
figures  reveal  a  deficiency  of  ;^6, 540,000  in  the  re- 
serve, the  situation  is  not  as  yet  really  strained.  It 
is  only  bad  for  the  time  being.  The  Clearing  House 
Bank  and  trust  averages  show  an  increase  of 
^£^8,322,000  in  the  loans,  at  the  same  time  that  specie 
has  fallen  off  ^"7,300,000  and  greenbacks  ;^i4o,ooo. 
Deposits  are  thus  up  only  ;^i,  184,000,  loans  having 
been  raised  in  order  to  pay  differences  outside.  Hence 
the  surplus  reserve,  which  was  a  week  before 
;^i, 197,000,  has  been  turned  into  the  above-mentioned 
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deficit.  At  the  same  date  a  year  ago  there  was  a  sur- 
plus of  _;£"2,265,ooo.  Week-end  figures  are  not  quite 
so  bad  as  this,  but  the  deficit  then  shown  was  still 
;;£,'7,3oo,ooo,  and  the  market  is  consequently  in  a  much 
less  assured  position  than  it  was  this  time  twelve 
months.  It  should,  however,  be  explained  that  the 
surplus  shown  is  now  based  upon  the  actual  cash 
holdings  of  the  banks  and  trusts  in  the  Clearing  House. 
This  plan  has  been  adopted  to  avoid  duplication  of  any 
portion  of  the  reserves,  because  the  trust  companies 
are  permitted  to  keep  a  portion  of  their  reserves  on 
deposit  wii*i  the  Associated  Banks.  The  figures  would 
consequently  be  duplicated  if  such  deposits  were  in- 
cluded in  the  return  as  part  of  the  reserve.  It  is 
significant  that  the  adoption  of  a  more  rigorous 
method  of  computing  the  cash  or  available  reserves 
should  have  brought  about  such  a  gap,  but  there  it  is. 
Little  interest  attaches  now  to  the  figures  of  the 
banks  and  trusts  left  outside,  whose  loans,  however, 
rose  ;£J"i,8o7,4oo  at  the  same  time  that  their  deposits 
increased  ;^2,5oi,ooo,  their  specie  being  up  ;^i75,ooo 
and  their  greenbacks  ;^i5o,ooo. 

A  subject  is  being  hotly  discussed  in  New  York 
at  the  present  time,  which  has  a  certain  interest  here 
because  of  the  way  United  States  banking  is  inter- 
twined with  that  of  European  countries.  Hitherto  in 
calculating  the  amount  of  the  deposits  against  which 
cash  reserves  must  be  held  to  a  certain  proportion,  it 
has  been  allowable  to  write  off  what  may  be  called 
secured  deposits  of  a  restricted  class,  and  to  take 
into  account  only  deposits  of  the  ordinary  type  such  as 
we  are  familiar  with  in  England.  In  order  to  facilitate 
the  sale  of  municipal  securities,  particularly  those  of 
the  City  of  New  York,  the  legislature  of  that  State  has 
widened  the  range  of  these  excluded  deposits  in  a 
manner  that  might  come  in  time  to  render  the  cash 
reserve  an  illusory  safeguard  to  the  public.  Originally 
it  was  provided  that  the  aggregate  of  deposits  on 
which  the  reserves  had  to  be  computed  should  ex- 
clude, first,  time  deposits  not  payable  within  thirty 
days  represented  by  certificates  showing  the  amount 
of  the  deposit,  the  date  of  issue  and  the  date  when 
due,  and,  secondly,  deposits  secured  on  outstanding, 
unmatured  bonds  of  the  State  of  New  York.  This 
was  a  wide  enough  latitude  surely,  but  the  legislature 
has  thought  otherwise,  and  has  now  extended  the 
exemption  so  as  to  provide  for  the  exclusion  of  de- 
posits secured  by  outstanding,  unmatured  bonds  or 
other  obligations  issued  by  the  State  of  New  York  or 
secured  by  outstanding,  unmatured  bonds,  corpora- 
tion stock,  revenue  bonds,  assessment  bonds,  or  other 
obligations  issued  by  the  City  of  New  York,  To  their 
honour,  the  New  York  bankers  in  the  Clearing  House 
have  ignored  this  law,  and  when  the  trust  companies 
were  taken  into  the  Clearing  House,  stipulated  that  it 
should  be  under  terms  of  the  previously  existing  law. 
That  law  compels  banks  in  the  New  York  Clearing 
House  to  hold  a  minimum  of  25  per  cent,  of  their  nett 
dejjosit  liabilities  in  cash.  Such  disobedience  has  ap- 
parently aroused  the  wrath  of  some  of  the  law-makers 
up  in  Albany,  and  an  effort  is  now  being  made  to 
amend  the  new  law  still  further  for  the  worse.  Should 
this  be  successful,  and  should  the  New  York  banks  be 
coerced  into  obeying  the  law  as  finally  passed,  the 
weekly  exhibit  made  of  nett  deposit  liabilities,  reserves 
and  so  forth,  might  before  long  cease  to  afford  any 
real  indication  of  the  New  York  credit  position,  and 
we  do  not  think  that  a  policy  of  this  sort  is  likely  to 
help  the  good  repute  of  the  State  of  New  York  or  of 
New  York  City  as  a  borrower. 

It  appears  that  the  unfilled  orders  on  the  books  of 
the  United  States  Steel  Corporation  at  the  end  of  June 
showed  an  increase  of  246,871  tons  on  the  total  at  the 
end  of  May.  This  makes  the  aggregate  3,361,053  tons, 
which  is  within  39,000  tons  of  the  total  at  the  end  of 
March.  The  news  cheered  the  market,  but  as  it  had 
had  earJy  information  the  price  of  Steel  common  had 
already  been  put  up,  so  that  nothing  was  left  to  be 
discounted  by  the  bulls.  Meanwhile  actions  have  been 
begun  against  some  of  the  Trust's  subsidiaries  by  the 
United  States  Government  which  flounders  along  from 


one  morass  to  another  in  its  attempt  to  defeat  the 
Trusts.  An  interesting  article  in  Wednesday's  Times 
deals  with  this  struggle,  and  emphasises  the  futility  of 
all  this  legislation.  Supreme  and  other  Courts  may 
decree  the  dissolution  of  combinations  as  being  viola- 
tions of  the  Sherman  anti-Trust  law,  but  how  are  they 
really  to  dissolve,  and  is  the  Government  to  continue 
hunting  down  the  leaders  of  these  Trusts  or  their  sub- 
sidiary component  companies  only  to  find  them 
cropping  up  in  a  new  form?  Short  of  absolute  con- 
fiscation nothing  effective  can  be  done.  As  long  as  the 
present  Protective  tariff  is  maintained  Trusts  will  exist 
and  will  beat  any  Government. 

That  is  the  plain  fact,  but  it  is  not  visible  to  the 
Yankee  eye.  On  the  contrary,  it  gazes  in  the  direction 
of  State  control,  of  a  kind  of  Socialist  bureaucratic 
domination,  by  which  the  exactions  of  Trusts  would  be 
restrained  or  modified  and  their  useful  functions  em- 
phasised and  extended.  Such  blindness  to  the  true 
causes  at  work  bringing  about  the  oppression  and  im- 
poverishment of  the  people  of  the  United  States  is  a 
most  significant  testimony  to  the  warping  influence  of 
Proteotionism.  Were  it  always  or  often  stated  bluntly, 
falseness  of  the  doctrine  that  prosperity  can  be  aug- 
mented, wages  raised  and  everybody  made  happy  by  a 
restriction  of  the  liberty  between  producers  to  exchange 
their  commodities,  should  surely  be  obvious  to  every- 
body, but  the  question  is  never  approached  from  that 
point  of  view  by  the  monopolists  and  their  spokesmen. 
"  How  can  we  get  bigger  profits?  "  says  the  manu- 
facturer. "  By  making  a  monopoly,"  is  the  answer 
that  commends  itself  to  his  mind.  "  How  shall  we 
secure  higher  wages?  "  says  the  workman.  "  By 
forcing  up  prices,"  is  the  answer  he  is  instructed  to 
like  best,  and  so  democracy  treads  the  weary  round 
from  generation  to  generation,  always  a  slave  to  its 
own  selfishness. 

The  latest  efforts  by  United  States  officials  to  assess 
the  quantity  of  the  crops  soon  to  be  harvested  have 
also  had  a  cheering  influence  on  markets,  for  although 
the  maize  crop  is  expected  to  be  158,000,000  bushels 
less  than  that  of  last  year  at  2,956,445,000  bushels  the 
estimate  of  spring  wheat  yield  gives  an  increase  of 
11,534,000  bushels  and  of  winter  wheat  an  increase  of 
22,298,000  bushels.  These  are  all  guesses,  but  the 
weather  has,  on  the  whole,  been  more  favourable,  par- 
ticularly in  the  maize  regions  where  good,  general  rains 
have  fallen.  This  crop,  in  fact,  is  now  considered 
practically  safe,  and  as  it  is  a  fortnight  earlier  than 
last  year's,  it  is  expected  to  be  harvested  without  in- 
curring damage  from  frost.  So  altogether  the  pro- 
spects are  rather  cheerful,  especially  as  people  in  the 
United  States  may  still  count  upon  selling  their  surplus 
grain  abroad  at  a  profit,  which  is  more  than  they  can 
do  with  most  of  their  manufactures.  From  Canada, 
too,  reports  are  most  cheering. 


Continental   Mennorando. 

Morocco  continues  to  disturb  the  equanimity  of  Con- 
tinental markets,  but  the  tension  between  Germany  and 
the  other  Powers  is  now  understood  to  be  less  acute. 
We  have  never  believed  that  war  w-as  probable,  all  that 
Germany  requires  being  the  open  door,  equal  treatment 
with  all  other  Pmvers.  Financial  interests  are  much 
too  powerful  to  admit  of  any  except  a  pacific  solution 
of  the  trouble.  Germany  must  have  markets,  and  her 
Government  views  with  a  jealous  eye  any  attempt  to 
forestall  her  in  new  regions.  Morocco  is  a  country  of 
infinite  possdWlities,  just  as  Turkey  is,  and  wants  jwlic- 
ing,  just  as  Turkey  does,  but  there  will  t>e  no  fight  for 
possession  while  a  peaceful  method  of  laying  hold  of 
the  country  is  available.  France  has  got  into  difficulties 
by  interfering  with  Morocco,  partly  through  the  circum- 
stances of  her  position.  As  a  neighbouring  Power  in 
Algeria,  it  seemed  imperative  upKwi  her  Government  to 
attempt  to  put  down  anarchy  in  the  Sultan  of  Morocco's 
dominions,  whoever  that  Sultan  might  be,  and  it  is 
always  much  more  easy  to  enter  such  a  country  than 
to  get  out  of  it  again.  Naturally,  in  endeavouring  to 
dissipate  chaos  French  authority  had  to  be  asserted  be- 


78 


^be  Jnvestors'  tRcpfew. 


July  15,   1911. 


yond  what  may  have  been  thought  necessary  before 
the  interference  commenced,  and  as  France  is  as  much 
in  need  of  outlets  for  her  productions  as  Germany,  the 
natural  tendency  would  be  to  endeavour  to  secure  a 
trade  monopoly  in  the  controlled  country.  This  Ger- 
many quite  justifiably  endeavours  to  prevent,  and  our 
Government  will  make  a  grave  mistake  should  it  back 
up  France  in  claiming  exclusive  trading  rights  of  any 
description.  We  have  no  great  fear  that  it  will  do  any- 
thing of  the  sort,  and  the  end  of  the  bickering  is  likely 
to  be  fair  play  for  all  and  as  free  a  market  as  the  cir- 
cumstances will  allow.  At  the  same  time,  Morocco  will 
have  to  be  {xjliced,  and  spheres  of  influence  will,  there- 
fore, probably  have  to  be  created,  in  one  district  Spain, 
in  another  France,  in  another  Germany,  with  very  likely 
England  left  out.  We  have  plenty  on  our  hands  else- 
where, so  that  as  long  as  our  merchants  obtain  the  same 
treatment  as  those  of  the  interfering  Powers  we  need 
not  disturb  ourselves  much. 

The  holidays  have  now  fairly  ibegun  all  over  the  Con- 
tinent, and  business  will  consequently  tend  to  become 
smaller  and  smaller.  The  period  of  new  issues  is  for 
the  time  being  about  over,  although  plenty  of  fresh 
securities  are  waiting  for  the  opportunity  to  make  their 
appearance.  In  the  first  half  of  this  year  a  large  busi- 
ness was  done  in  Paris  in  new  issues  and  introductions 
of  already  existing  securities,  notably  Yankee  ones.  The 
estimated  total  of  all  such  for  the  six  months  is  put  at 
;^i  1 2,457,000,  which  compares  with  ^"224,456,000  in 
the  same  half  of  1910,  when  ;^io,oc>o,ooo  of  a  Japanese 
loan  had  to  be  included,  and  also  ;^i3,ooo,ooo  of  the 
balance  of  the  ;^25,ooo,ooo  4  per  cent.  Japanese  loan 
of  1905.  No  domestic  Joans,  whether  State,  depart- 
mental, or  municipal,  were  issued  in  France  last  half- 
year,  but  various  bonds  to  the  amount  of  nearly 
;^8,ooo,ooo  was  issued  for  domestic  purposes,  exclusive 
of  nearly  :^i4, 000,000  of  shares  and  founders'  parts.  Of 
foreign  State  and  other  loans  the  total  amount  was 
nearly  ;^20,ooo,ooo,  and  the  aggregate  of  new  bond 
issues  came  to  ;^46,348,ooo,  while  foreign  share  issues 
introduced  aggregated  ^27,350,000.  The  largest  single 
amount  of  any  foreign  security  put  upon  the  Paris 
market  last  half-year  was  for  the  American  Telephone 
and  Telegraph  Company,  3£,"9, 500,000  of  whose  shares 
were  placed,  and  the  feat  immediately  followed  by  a  new 
issue,  which  painfully  impressed  shrewd  French  in- 
vestors -with  the  exceedingly  smart  character  of  Yankee 
finance  usages.  There  was  also  ;£,'5,ooo,ooo  nominal  of 
Central  Pacific  Railway  bonds  put  upon  the  Paris  market 
and  altogether  it  seems  to  have  plunged  rather  heavily 
into  the  maelstrom  of  Yankee  finance,  for  the  Philadel- 
phia Company  raised  ;^2,320,ooo,  the  St.  Louis  and  San 
Francisco  Railway  ;^i, 350,000,  the  California,  Idaho 
Company  nearly  as  much,  and  there  were  other  smaller 
issues  not  worth  enumeration. 

In  Germany  also  the  half-year  just  ended  was 
moderately  active,  and  it  is  computed  that  the  total 
emitted  up  to  June  30  was  over  ;^72,ooo,ooo.  This  com- 
pares with  about  ;£;89, 500,000  nominal  for  the  first  half 
of  1910,  but  in  the  case  of  Germany  likewise  there  was 
very  little  domestic.  State  or  municipal  demands  for  fresh 
capital.  They  only  amounted  to  about  ;^io,ooo,ooo  alto- 
gether against  ^^31, 250,000  for  the  same  half  of  1910, 
so  that  both  the  German  Empire  and  the  Prussian  king- 
dom have  been  able  to  get  along  without  help  from  the 
moneylender.  On  the  other  hand,  industrial  demands 
came  to  about  ;^7,25o,ooo  in  bonds  and  ;^i2, 700,000  in 
shares  as  compared  with  ;^2, 500,000  in  bonds  and 
;^6,300,ooo  in  shares  a  year  ago.  Foreign  securities  to 
the  amount  of  about  ;^26,ooo,ooo  were  also  placed  upon 
the  market. 

An  interesting  computation  of  the  wealth  of  France 
has  been  made  by  M.  Edmond  Thery.  After  elaborate 
calculations,  he  has  arrived  a.  the  conclusion  that  in 
1908  the  private  fortunes  of  France  aggregated 
;^ 1 1,480,000,000,  and  that  this  total  shows  an  increase 
of  ;^i76,ooo,ooo  on  the  figure  for  1892.  This  is  an 
increase  of  18.3  per  cent,  in  sixteen  years.  Only  in 
one  direction,  agricultural  property,  such  as  live  stock, 
material,  crops  in  hand,  &c.,  is  any  decrease  shown, 
but  the  decline  is  less  than  2  per  cent.      M.  Thery  be- 


lieves that  the  wealth  of  France  will  increase  in  future, 
but  warns  the  Government  that  it  must  carefully  con- 
sider the  economic  effect  of  its  policy.  To  attack 
capital,  acquired  fortune  and  credits  would  be  to  reduce 
their  economic  action  and  do  serious  damage  to  the 
country.  A  stoppage  of  production  would  inevitably 
result,  of  which  the  working  classes  would  be  the  first 
to  feel  the  bitter  consequences. 

Paragraphs ■  have  been  appearing  in  English  pajiers 
announcing  that  a  new  world-embracing  steel  combi- 
nation has  been  formed  under  the  leadership  of  the 
United  States  in  order  to  sustain  prices.  Mr.  Gary, 
of  the  Carnegie  Steel  Trust,  Mr.  Schwab,  and  other 
prominent  persons  from  the  United  States,  came  over 
and  summoned  producers  here  to  meet  them.  They 
had  the  revolver  of  war-to-the-death-competition  in  one 
hand,  and  the  olive  branch  of  unity  and  maintenance  of 
prices  in  the  other.  Naturally,  the  men  summoned  to 
the  conference  would  have  nothing  to  say  to  the  re- 
volver, and  a  complete  accord  is  said  to  have  been 
reached,  England  having  had  five  representatives  at 
the  conference,  but  we  do  not  gather  that  our  leading 
steel  producers  were  represented.  Be  that  as  it  may, 
this  policy  is  unquestionably  the  only  one  open  to  a 
madly  Protectionist  country  like  the  United  States. 
Its  domestic  outlets  are  far  short  of  its  diseasedly  ex- 
tended producing  capacity,  and  Yankee  steel  makers 
have  consequently  been  driven  to  export  their  surplus 
at  a  loss.  In  the  year  ended  June  30  last,  the  exports 
of  steel  from  the  United  States  are  put  at  ;(C47,c)oo,ooo, 
which  is  an  increase  of  ;^io,ooo,c)oo  on  the  previous 
year's  output.  This  represented  an  export  of  about 
1,500,000  tons  as  compared  with  the  10,000,000  tons 
or  thereby  exported  by  both  England  and  Germany. 
It  is,  however,  a  beginning  which  might  no  doubt  seem 
to  threaten  formidable  competition  in  the  near  future. 
We  do  not  think  Free  Trade  England,  should  be  afraid 
of  this  competition,  for  it  could  not  last  long,  it  being 
perfectly  hopeless  for  the  Yankee  producer  to  sell 
abroad  at  a  profit  in  competition  with  this  country. 
There  might  be  a  short  and  ugly  drop  in  prices,  but 
soon  the  Yankee  would  cry  off  and  come  to  terms. 

Money  seems  to  have  cost  from  12  to  18  per  cent, 
for  a  day  or  two  at  the  end  of  June  on  German  money 
markets  owing  to  the  new  rule  introduced  by  the 
Reichsbank,  but  immediately  after  the  quarter  end  was 
got  round  the  supply  became  so  excessive  as  to  be 
practically  unlendable,  and  so  it  has  remained. 

Emigration  has  been  slower  this  year  from  Germany 
than  in  either  of  the  two  preceding  years.  For  the 
first  six  months  the  nett  outflow  was  99,531,  which 
compared  with  165,414  who  left  the  country  in  the  first 
half  of  1910  and  with  143,387  the  nett  emigration  of 
the  year  preceding.  In  1908,  however,  the  German 
export  of  human  beings  was  only  45,351   up  to  June 

From  Russia  news  comes  that  the  general  statistical 
committee  has  issued  a  very  favourable  report  upon 
the  condition  of  crops  in  European  Russia.  Out  of 
72  Governments,  only  15  report  unfavourably  on 
winter  wheat,  while  19  were  favourable  and  38  more 
than  favourable.  As  for  summer  wheat,  only  in  1 1 
Governments  were  conditions  reported  to  be  unsatis- 
factory. Everywhere  else  the  accounts  were  en- 
couraging. Since  the  data  were  gathered  together, 
however,  there  has  been  a  change  for  the  worse  owing 
to  the  persistent  heat  and  drought  in  the  East  and 
South-East,  while  in  the  South  and  South-\\'est  heavy 
rains  have  done  much  damage.  Still,  harvest  prospects 
arc  at  least  encouraging. 


Glyn,  Mills,  Cirrie  and  Co. — The  balance-sheet  of  this 
private  bank  shows  that  on  June  30  its  liabilities  on  current 
accounts  amounted  to  ;f  12,258,878,  or  an  increase  of  ;f  1,485,657 
compared  with  a  year  ago,  while  deposits  were  ^^470,424  larger 
3t  /S?8si,337.  Cash  balances  were  ;f  810,487  higher  at 
£■^,480,841),  investments  were  ;£307,653  up  at  ,^3.076. 435,  and 
bills  discounted,  loans,  &'C.,  came  to  ;fi, 561,667  more  at 
;f7,8oi,750,  but  call  and  notice  money  was  reduced  by  £yi2,~,f!S 
to  ,^4,047,626.  Bank  premises  remain  at  ;^37o,ooo,  but  the  re- 
serve accumulated  against  this  item  has  risen  by  ;fi2,29S  to 
;^66,445. 
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Insurance     News. 


The  Chancellor  of  the  Exchequer  surprised  the 
House  of  Commons  this  week  when  he  suggested  a 
remarkable  modification  of  the  scheme  of  National  In- 
surance, on  being  confronted  with  an  amendment  in 
favour  of  reducing  the  amount  to  be  paid  by  farmers 
and  farm  labourers.  Under  this  proposal  not  only 
agricultural  labourers,  but  domestic  servants,  clerks, 
sailors,  and  one  or  two  other  classes  of  workers  are  to 
be  exempted  from  insurance  against  temporary  sick- 
ness. The  condition  on  which  the  exemption  is  to  be 
allowed  is  that  the  employer  agrees  to  pay  full  wages 
during  illness  lasting  not  more  than  six  weeks.  This 
plan  is  to  be  placed  on  the  paper  in  the  form  of  a  new 
clause. 

Further  details  are  now  available  of  the  conditional 
agreement  entered  into  between  the  Atlas  Assurance 
Company  and  the  Essex  and  Suffolk  Equitable  Society. 
No  amalgamation  or  transfer  is  intended ;  it  is  simply 
a  proposed  investment  by  the  Atlas  in  Essex  and 
Suffolk  shares,  the  latter  company  remaining  as  at 
present  a  separate  and  complete  company,  carrying  on 
its  own  business,  and  its  head  offices  are  to  be  con- 
tinued at  Colchester.  The  directors  of  the  Essex 
and  Suffolk  have  issued  a  lengthy  statement  to  their 
shareholders,  in  the  course  of  which  they  say  that 
within  the  last  few  years  a  great  change  has  taken 
place  in  the  business  of  insurance,  and  the  responsi- 
bilities of  insurance  companies  have  been  largely  in- 
creased by  the  scope  of  legal  enactments,  leading  many 
offices  to  enter  into  co-operation  with  other  first-class 
companies  for  the  interchange  of  risks  and  for  mutual 
support  and  assistance.  Provisions  have  been  inserted 
in  the  agreement  which  will  protect  the  rights  of  exist- 
ing policyholders,  but  in  future  it  may  be  assumed  the 
Essex  and  Suffolk  will  work  under  the  tariff,  one  of  the 
most  energetic  of  the  non-tariff  offices  thus  being 
brought  into  line  with  the  other  larger  offices.  The 
terms  offered  by  the  Atlas  would  seem  to  be  favour- 
able ;  as  already  announced,  shareholders  will  receive 
j£2  in  Atlas  4  per  cent,  debenture  stock  for  every  x; ' 
paid  up  on  their  shares,  and  they  will  be  relieved  of 
the  liability  of  £()  of  uncalled  capital  in  respect  of  each 
share.  They  will  secure  the  value  of  ^^2  for  each 
£.  I  which  they  have  in  the  capital  of  the  society,  thus 
receiving  8  per  cent,  thereon,  tax  free,  as  compared 
with  the  present  5  per  cent,  subject  to  tax  ;  and  they 
will  receive  immediately  a  full  half-year's  dividend  on 
the  debentures  up  to  June  30  last.  A  little  while  back 
the  price  of  the  shares  stood  at  24s.  or  so,  and  the 
effect  of  the  negotiations  has  been  to  raise  the  price  to 
about  £2.  Holders  of  at  least  80  per  cent,  of  the 
shares  must  agree  to  the  proposed  arrangement  before 
j'  the  scheme  becomes  operative. 

The  report  of  the  Australian  Mutual  Provident 
Society  reveals  a  condition  of  increasing  prosperity,  the 
amount  of  new  business  transacted  during  the  past  year 
in  the  ordinary  department  once  more  constituting  a 
record,  being  in  excess  of  the  previous  year  by  over 
;£r.^oo,ooo.  The  policy  of  gradually  strengthening  the 
reserves  has  been  fully  maintained,  and  the  reserve  of 
undivided  profits  has  been  increased  to  ;^20o,ooo.  A 
cash  surplus  is  available  for  distribution  in  the  ordinary 
department  amounting  to  ;^83g,6o2,  which  will  pro- 
vide reversionary  bonuses  of  about  ^^i, 500, 000.  The 
expense  ratio  shows  a  decrease  on  the  previous  year, 
and  now  stands  at  the  very  moderate  figure  of  8.3  per 
cent,  of  the  year's  receipts. 

The  ever-increasing  number  of  motorists  will  doubt- 
less appreciate  the  advantages  offered  by  the  new  and 
reduced  rates  quoted  by  the  Railway  Passengers  As- 
surance Company  for  the  many  indemnities  pertaining 
to  car  insurance.  While  these  are  as  reasonable  as  any 
existing  motor-car  insurance,  the  policies  combine  a 
spacious  interpretation  of  their  conditions  with  the 
security  provided  by  the  vast  resources  of  the 
company,  this  latter  advantage  being  in  marked 
contrast  with  some  of  the  small  offices,  whose 
attraction  to  the  unwary  is  their  apparent  cheap- 
ness.      A      point      of      great      importance      to      car 


owners  is  that  "  Third  Party  "  policies  secure  un- 
limited indemnity  in  Great  Britain  with  only  slightly 
modified  liability  for  damage  done  by  horses,  the  de- 
livery of  goods  from  vehicles,  or  from  the  loading  or 
unloading  of  the  same. 

As  evidence  of  the  growing  confidence  in  such  insti- 
tutions as  the  Scottish  Legal  Life  Assurance  Society, 
and  the  gratifying  growth  of  habits  of  thrift,  prudence 
and  forethought  among  the  industrial  classes,  it  must 
be  a  source  of  satisfaction  to  the  directors  that  through 
a  year  of  almost  unparalleled  trade  depression  the 
society  has  emerged  with  a  record  of  large  increases  in 
every  department  of  its  operations.  The  surplus  on 
the  year's  working  was  ;^78,i48,  and  the  funds,  after 
making  allowance  for  the  depreciation  on  certain  old 
investments,  amount  to  ^959,926. 


letters  to   the  Editor. 


Sir, — We  notice  in  your  issue  of  the  8th  instant,  in 
commenting  on  the  accounts  of  this  company,  that  you 
state  the  gross  profits  show  a  falling  off  of  ^54,764. 

You  have  omitted  to  mention  that  you  have  com- 
pared an  account  covering  466  days  with  an  account 
for  365  days.  By  reducing  the  previous  account  to  365 
days,  the  total  decrease  in  gross  profit  was  £8,5S<), 
and  the  nott  balance  shows  a  decrease  of  ;^22,03o  in- 
stead of  ;^44,649,  as  stated  by  you. 

In  view  of  the  importance  of  your  paper  to  the  in- 
vesting public,  we  shall  be  glad  if  you  will  kindly 
correct  this  error. 

Yours  faithfully, 

HOARE  AND    Co.,    LtD. 

(J.   Laing,  Secretary). 
Red  Lion  Brewery,  Lower  East  Smithfield, 

London,  E.,  July  12,  1911. 
[We  regret  the  error,  which  was  due  to  our  over- 
looking the  dates  covered  by  the  earlier  balance-sheet 
when  making  our  comparisons.] 


Rubber  and  Oil  Notes. 


Offerings  at  the  mid-monthly  rubber  auctions  on 
Tuesday  amounted  to  300  tons  compared  with  250  tons 
at  the  previous  sales  and  262^  tons  a  year  ago.  Pro- 
duction has  increased  so  enormously  since  last  year  that 
larger  supplies  might  well  have  been  anticipated,  but 
London  seems  to  be  losing  her  grip  owing  to  the 
methods  adopted.  A  good  deal  of  business  has  re- 
cently been  transferred  to  markets  which  have  been 
established  in  the  East,  and  a  new  undertaking  has 
also  sprung  up  in  Antwerp,  while  there  is  talk  of  start- 
ing one  at  Hamburg  which  will  further  divert  supplies 
from  this  market.  Business  was  much  more  brisk  than 
in  the  end  of  June,  brokers  being  cheered  by  reports  on 
the  one  hand  that  a  good  deal  of  weak  speculation  had 
been  disposed  of,  and  on  the  other  that  the  Brazilian 
Syndicate  would  not  throw  its  supplies  of  hard  Para 
on  the  market.  On  the  strength  of  these  the  price  of 
hard  Para  was  run  up  to  ss.  per  lb.,  but  the  rise  was  a 
little  too  rapid,  and  part  of  the  advance  has  since  been 
knocked  off.  Plantation  rubber  likewise  met  with  a 
strong  demand,  and  prices  advanced  from  gd.  to  is. 
per  lb.,  but  they  also  eased  off  before  the  end,  closing 
about  2d.  per  lb.   below  the  top. 

A  correspondent  of  the  Titties  makes  a  suggestion 
with  regard  to  the  tapping  of  rubber  which  appears  to 
be  worth  the  consideration  of  plantation  managers.  He 
points  out  that  the  relatively  high  value  of  fine  hard 
Para  is  probably  due  to  the  latex  being  drawn  from 
mature  trees,  while  on  plantations  very  young  trees 
are  being  tapped,  with  results  which  will  probably 
prove  detrimental  to  the  crops  in  the  near  future.  As 
a  remedy,  he  would  adopt  the  methods  used  in  the 
South  of  France  in  tapping  pine  trees  for  resin.  There, 
it  seems  that  the  young  trees  are  planted  very  close 
together,  and  when  tapping  commences  they  are 
gradually  thinned  out  by  heavy  tapping  of  selected 
trees    which  kills  them  in  a  few  years.      This  process 
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is continued  until  the  plantatbn  is  reduced  to  the  size 
desired.  In  the  case  of  pine,  the  first  trees  are  not 
tapped  until  they  are  25  years  old,  and  the  last  are  un- 
touched until  they  are  40  years  old,  but  the  writer 
does  not  propose  that  rubber  trees  should  be  left  so 
long.  He  does  suggest,  however,  that  it  would  be 
desirable  to  divide  up  a  plantation  into  three  grades, 
and  tap  one  set  heavily  and  a  second  lightly,  while 
leaving  the  third  untouched  for,  say,  ten  or  twelve 
years. 

Mr.  Keith  Eraser  Arbuthnot  deserves  to  be  congratu- 
lated on  his  good  fortune  in  having  turned  over  his 
holdings  of  rubber  shares  to  the  Rubber  Share  Trust 
and  Finance  Company  last  year  at  pretty  near  top 
prices,  but  we  are  afraid  the  shareholders  who  now 
have  to  "  hold  the  baby  "  will  not  feel  so  satisfied  with 
themselves.  For  the  period  from  March  23,  1910,  to 
June  30,  191 1,  the  income  from  dividends  amounted  to 
£2-j,io6,  and  the  profits  from  underwriting,  promo- 
tions and  sales  of  securities  gave  another  ;^io,5i9, 
making  a  total  of  ;^37.62S.  Management  expenses, 
interest  on  bank  loan  and  paid  to  vendor  on  purchase 
consideration  absorbed  ;|;ii,i47  of  this,  leaving 
^^26,478,  which,  however,  is  subject  to  depreciation  of 
investments.  On  this  point  the  auditors  state,  on 
securities  standing  in  the  books  at  ;^432,842,  the  de- 
preciation at  middle  prices  was  ;^i8o,68s,  while  on  the 
remainder,  which  cost  ;^3 1,892,  there  is  a  loss  of 
_;^9,299.  In  other  words,  the  depreciation  in  little 
more  than  a  year  amounts  to  nearly  41  per  cent,  on  the 
price  paid.  No  wonder  the  directors  feel  it  incumbent 
upon  them  to  refrain  from  paying  a  dividend.  Some 
of  the  securities  amongst  the  holdings  are  in  good  con- 
cerns, but  the  list  is  a  very  mixed  one,  and  includes  a 
number  of  options  the  value  of  which  must  be  very 
problematical.  A  good  many  of  the  shares,  too,  seem 
to  have  been  pledged  with  the  bankers  for  a  loan  of 
jQ-j  1,000,  while  liabilities  to  creditors  are  heavy  at 
^31,770  and  the  company  has  next  to  no  cash  in  hand, 
so  that  altogether  the  outlook  is  far  from  cheerful. 

So  far  from  the  anticipations  of  the  directors  of  the 
Prye  Rubber  and  Coconut  Plantations  that  the  sugar 
crop  for  the  year  ended  March  31  would  not  fall  far 
short  of  the  previous  year,  there  was  a  distinct  shrink- 
age of  the  output  of  both  sugar  and  molasses.  Coco- 
nuts yielded  more  and  316  lbs.  of  rubber  were  produced, 
but  the  revenue  from  all  sources  was  only  ;^i  1,948 
against  £iS^7S^  ^^^  the  preceding  15  months.  After 
providing  for  expenses,  the  nett  balance  was  ;£^i,i37, 
making  with  ;^853  brought  in  a  total  of  ;^i,99o,  but 
instead  of  being  able  to  repeat  the  dividend  of  10  per 
cent,  paid  last  year,  ;^669  has  had  to  be  taken  from 
the  sum  deposited  by  the  vendors  to  make  up  a  divi- 
dend of  5  per  cent,  per  annum.  Even  this  result  has 
only  been  obtained  by  an  apportionment  of  general 
charges  between  capital  and  revenue,  which,  although' 
in  accordance  with  the  vendors'  agreement,  in  the 
opinion  of  the  auditors  is  unduly  favourable  to  revenue 
account.  The  directors  intend  to  discontinue  the  culti- 
vation of  sugar  as  a  catch  crop,  but  an  output  of  15,613 
piculs  is  expected  this  year  from  canes  in  the  fields, 
while  as  a  result  of  the  improvement  effected  by  the 
drainage  works  the  manager  has  increased  his  estimate 
of  the  rubber  crop  from  3,000  lbs.  to  10,000. 

The  scandal  of  the  Christineville  Rubber  Estates 
promotion  may  possibly  have  been  forgotten  by  all 
except  those  who  suffered  financially  from  it,  but  it  is 
brought  to  mind  by  the  issue  of  the  directors'  report 
for  the  13  months  to  March  31.  When  the  prospectus 
was  issued  it  was  stated,  on  the  authority  of  a  Mr. 
Fraser-Hewett,  that  there  were  50,000  Para  rubber 
trees,  of  which  40,000  were  ready  fo.-  tapping,  and  the 
same  expert  estimated  that  the  gross  income  for  the 
first  year  would  amount  to  ;^20,8oo.  After  the  revela- 
tions regarding  the  real  position  of  affairs  all  hopes  of 
any  such  figure  being  realised  were  killed,  but  probably 
even  the  most  pessimistic  of  shareholders  did  not  an- 
ticipate that  the  revenue  would  amount  to  no  more  than 
a  paltry  ^730,  of  which  no  less  than  ;!^25o  came  from 
transfer  fees.  When  confronted  with  proofs  that  the 
prospectus  was  unreliable  the  vendor  syndicate  under- 


took to  bear  the  expense  of  planting  the  number  of 
trees  which  its  expert  had  certified  as  already  existing, 
and  also  to  make  good  the  loss  of  the  promised  revenue 
by  guaranteeing  a  dividend  of  5  per  cent,  per  annum 
until  June,  1913.  Those  promises  were  never  fulfilled, 
and  judgment  was  obtained  against  the  syndicate  by 
default  for  £?i 0,000  and  costs,  but  from  the  figures 
given  the  money  does  not  appear  to  have  been  re- 
covered yet,  and  the  chances  of  its  being  collected  now 
are  small.  As  regards  the  future,  it  seems  probable 
that  in  time  the  company  may  do  well,  but  the  share- 
holders must  be  prepared  to  wait  a  very  long  while. 
The  new  manager  is  apparently  hopeful,  and  has 
worked  hard  at  the  development  of  the  estate.  By  the 
end  of  1910  he  had  planted  10,000  Manihot  rubber  and 
12,600  cacao  and  other  trees,  and  by  the  end  of  the 
current  year  he  expects  to  have  400  acres  under  cultiva- 
tion, containing  11,700  Hevea,  14,000  Manihot,  21,878 
Robusta  coffee  and  24,600  kolas,  &c. 

A  little  tapping  of  an  experimental  kind  was  done  by 
the  African  Rubber  Company  in  1910,  47  trees  with  an 
average  age  of  four  years  and  ten  months  having  been 
tapped  for  an  output  of  5  lbs.  4^  ozs.,  but  apparently 
the  regular  tapping  is  only  to  commence  on  the  return 
of  the  manager  to  the  property  about  the  beginning  of 
August.  Progress  is  considered  satisfactory,  but  more 
money  is  wanted  before  the  company  can  be  brought 
to  a  self-supporting  and  dividend-earning  stage.  The 
directors,  therefore,  have  decided  to  make  a  further 
issue  of  _^,  10,000  second  debentures  bearing  interest  at 
7  per  cent,  and  redeemable  in  ten  years'  time,  or  at  six 
months'  notice  on  the  company's  option.  The  deben- 
tures are  of  ;^5o  each,  and  subscribers  will  have  the 
right  to  call  one  ordinary  share  at  par  for  each  jQi  of 
debentures  held  until  December  31,  1913-  One  curious 
point  about  the  report  is  that  the  auditors  merely  state 
that  their  report  has  been  lodged  with  the  secretary  of 
the  company.  Why  has  this  secrecy  been  adopted  ?  Is 
there  anything  in  it  that  shareholders  should  know 
before  responding  to  the  invitation  to  find  further 
funds? 

In  their  report  for  the  period  from  January  i,  1910, 
to  May  31,  191 1,  the  directors  of  the  reorganised  Baku 
Petroleum  Co.  state  that  although  the  application  for 
legalisation  was  accepted  as  in  order  in  March  last 
the  company  has  not  yet  received  its  certificate  of 
recognition  from  the  Russian  Government.  Without 
that  certificate  it  cannot  transact  business  in  the 
Russian  Empire,  and  the  delay  is  causing  considerable 
inconvenience,  as  the  undertaking  is  still  in  the  hands 
of  the  administration  appointed  in  May,  1908.  The 
directors,  however,  have  done  what  they  could  under 
the  circumstances,  and  have  not  only  made  satisfactory 
progress  with  the  settlement  of  the  claims  of  the 
Russian  creditors  of  the  old  company,  but  are  pro- 
viding funds  to  enable  the  administration  to  undertake 
an  extensive  programme  of  boring.  From  the  proper- 
ties worked  in  191  o  the  gross  production  of  crude  oil 
amounted  to  6,694,610  poods  and  301,519  poods  were 
received  from  lessees,  while  the  sales  were  5,215,828 
poods,  which  realised  872,927  roubles.  The  average 
price  was  16J  kopecks  per  pood,  and  although  this  was 
well  below  the  average  monthly  Bourse  price  of  2i\ 
kopecks  in  1909,  it  was  rather  above  the  average  at 
the  time  of  sale.  Including  general  charges,  interest, 
royalties,  &c.,  the  average  cost  of  production  came  to 
I5f  kopecks,  so  that  the  margin  of  profit  was  nothing 
to  boast  of,  but  the  directors  are  fairly  hopeful,  as  the 
price  of  crude  oil  at  Baku,  which  at  one  time  last  year 
was  as  low  as  13 J  kopecks,  has  steadily  risen,  and  is 
now  quoted  at  22J  kopecks.  The  administration  ex- 
pects to  put  on  the  producing  list  very  shortly  several 
of  the  wells  which  are  now  boring,  and  estimates 
that  by  October  next  the  output  should  reach  230,000 
poods  per  week,  while  the  programme  already  men- 
tioned should  still  further  increase  the  productivity  of 
the  properties.  Once  the  company  gets  its  properties 
into  its  own  hands  it  has  ample  funds  available  to 
carry  on  the  work,  as  the  surplus  of  liquid  and  tangible 
assets  (consisting  of  uncalled  and  unpaid  capital,  loans 
and  investments,  cash  and  sundry  debtors)  over  liabili- 
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ties  amount  to  ;^268,223,  exclusive  of  share  and  deben- 
ture powers  for  £73,012,  which  have  been  authorised 
but  not  yet  exercised.  Reference  is  made  to  the  report 
of  Mr.  R.  A.  McDonell,  British  Vice-Consul  at  Baku, 
from  which  we  quoted  last  week  as  evidence  of  the 
hopeful  outlook  for  the  Baku  oil  industry. 


RUBBER  OUTPUTS  FOR  JUNE. 

Allagar.— 4,150  lbs.,  inc.  1,114  lbs.     Aggregate  24,100  lbs. 
Alor  Pongsu.— 4,371   lbs.     Total  23,127  lbs. 
Anglo-Malay.— 54,347  lbs.,  inc.  4,565  lbs.    Six  months  316,9-14 
lbs.,  inc.  15,667  lbs. 

Batu  Caves.— 20,734  lbs.,  inc.   7,700  lbs.     Total  111,507  lbs., 
mc.    45,130  lbs. 

Batu  Tiga.— 11,235   lbs.,  inc.   3,546  lbs.     Six  months,  68,710 
lbs.,   inc.    31,219   lbs. 
Beau  SeJQur  (Ceylon).— 515  lbs.,  inc.  460  lbs. 
Bidor.— 5,250  lbs.     Total  13,000  lbs.,  inc.  12,832  lbs. 
Bikam.— 8,300  lbs.,  inc.    7,034  lbs.     Six  months   36,575   lbs., 
inc.  27,594  lbs. 

Brieh.— 4,399  lbs.     Total  29,470  lbs. 
Bukit  Kajang. — 11,090  lbs. 

Bukit  Lintang.— 8,400  lbs.      Twelve  months  71,450  lbs.,  inc. 
45,225  lbs. 

Bukit  Rajah.— 39,451   lbs.       Three  months   106,720   lbs.,  inc. 
16,249  lbs. 

Carey    United. — 7,750    lbs.      Nine    months,   93,453    lbs.,    inc. 
22,289   lbs. 

Castlefield   Klang.— 7,098  lbs. 

Chersonese     (F. M.S.).— 10,587     lbs.,     inc.     8,465     lbs.      Nine 
months  57,704  lbs.,  inc.  45,683  lbs. 

Cicely.— 16,920  lbs.,  inc.  44,245  lbs.  Three  months  49,165  lbs., 
inc.  15,180  lbs. 

Consolidated  Malay. — 29,727  lbs.,  inc.   5,457  lbs.     Aggregate 
153,503  lbs.,  inc.  18,249  lbs. 

Damansara. — 26,488  lbs.    Six  months  160,300  lbs.,  inc.  28,024 
U>s. 

Dennistown. — 4,238  lbs. 
Deviturai. — 4,750  lbs. 

Doranakande.- 4,565    lbs.      Six   months,    17,801    lbs. 
East  African. — 7,455  lbs. 

Edinburgh.— 8,500  lbs.   Six  months  51,323  lbs.,  inc.  15,081  lbs. 
Federated   Malay  States. — 28,700  lbs. 

Federate-J  Selangor.— 16,056  lbs.     Three  months,  46,374  lbs., 
inc.   15,825   lbs. 

Galang  Besar. — 7,028  lbs.,  total  40,073. 
General  Ceylon. — Six  months  57,405  lbs.,  inc.   28,969  lbs. 
Glendon. — Nine  months  53,823  lbs.,  inc.    19,743  lbs. 
Glenshiel. — 5,660  lbs.,  inc.  1,793  lbs. 

Golconda  Malay.— 14,357    lbs.,    inc.    2,554  lbs.     Six   months 
93,445  lbs.,  inc.   23,300  lbs. 

Golden  Hof>e. — 9,030  lbs.,  inc.  6,157  lbs.     Six  months  43,525 
lbs.,  inc.    15,733  lbs. 

Grand  Central. — 29,334  lbs.     Six  months  141,909  lbs. 
Guayule. — 96,320  lbs. 

Gula  Kalumpong.— 18,200  lbs.,   inc.  9,600   lbs.      Six  months 
99,700  lbs.,  inc.    53,270  lbs. 

Harpenden.— 13,839  lbs.     Six  months  96,601  lbs.,  inc.  62,971 
lbs. 

Highlands  and  Lowlands. — 44,701  lbs.,  inc.  7,230  lbs.    Aggre- 
gate 258,119  lbs.,  inc.  8,562  lbs. 
Inch  Kenneth. — 13,000  lbs. 

Jugra.— 12,831  lbs.,  inc.  2,807  lbs.     Three  months  29,118  lbs., 
inc.    2,253  lbs. 

Kamna.— 5,487  lbs.,  inc.  2,210  lbs.     Two  months  10,865  lbs., 
inc.  5,235  lbs. 

Kamuning. — 16,000  lbs.     Twelve  months  133,000  lbs. 
Kapar-Para. — 31,394  lbs.     Six  months   135,901   lbs. 
Kepitigalla.— 4,571   lbs.     Three  months,  10,577  lbs. 
Klanang  Produce.— 12,180  lbs.,   inc.  6,300  lbs.      Six  months 
64,885   lbs.,   inc.   32,858. 
Krian.— 6,275  lbs. 

Kuala    Klang. — 3,482    lbs.     Nine   months    30,543    lbs.,    inc. 
16,622  lbs. 
Kuala  Lumpur. — 52,787  lbs. 

Kuala  Selangor.— io,8o8  lbs.     Six  months  47,610. 
Labu  (F. M.S.). —20,635  lbs.     Six  months  108,626. 
Lanadron.— 25,570  lbs.,  dec.   12,223  'bs.     Six  months  148,773 
lbs.,  dec.  32,938  lbs. 

Langkat    Sumatra.— 7,600     lbs.,    inc.    4,139    lbs.      Aggregate 
38,703  lbs.,  inc.  24,446  lbs. 

Ledbury.— 13,968    lbs.,    inc.    4,424   lbs.     Six    months    83,854 
lbs.,  inc.  31,847  lbs. 

I./ewa. — 20,163  lbs.     Thirteen  and  a-half  months  159,155  lbs. 
Linggi.— 80,000  lbs.,  inc.  17,000  lbs.     Six  months  451,000  lbs., 
inc.  86,000  lbs. 

London   Asiatic— 23,905   lbs.,    inc.    11,387   lbs.      Six   months 
30,388  lbs.,  inc.  67,938  lbs. 

Malacca. — 90,000  lbs.,  inc.  68,500  lbs. 
Mount  Austin. — 6,100  lbs.,  inc.  2,100  lbs. 
Muhcsa. — 11,800   lbs.      Total,    225,000    lbs. 
Nagolle  (Ceylon).— 4,663  lbs.     Six  months  14,800  lbs. 
Neboda. — Five  months  35,261   lbs. 

North    Hummock    (Selangor).— 7,555     lbs.      Twelve     months 
85,906  lbs.,  inc.  37,912  lbs. 

P.P.K. — 6,051  ibs:,  inc.  576  lbs.    Six  months  29,953  lbs.,  inc. 
7,949  lbs. 

Panawattee. — ir,i2o  lbs.,  inc.   2,650  libs.     Six  months   ?2,7ti 
lbs.,  inc.  26,881  lbs. 


Pataling.— 21,833  lbs.,  dec.  5,615  lbs.  Six  months  148,073  lbs., 
dec.  3,472  lbs. 

Pelmadulla. — 5,653  ibs.,  inc.  4,919  lbs.  Six  months  20,040 
lbs.,  inc.  18,387  lbs.  f :.  :,  .  -w 

Perak.— 13,913  lbs.,  inc.  3,039  lbs.  Three  months  41,139  lbs., 
inc.  10,937  lbs. 

Rani  Travancore.- 11,198  lbs.,   inc.  9,339  lbs.     Total  28,419 
lbs.,  inc.  24,005  lbs. 
Riverside  (Selangor).— 4,422  lbs.    Six  months  19,824  lbs. 
Rubana. — 25,000  lbs.,  inc.  12,347  lbs. 
Sagga.— 14,100  lbs.,  inc.  9,507  lbs. 

Sapumalkande. — 10,235  lbs.  Six  months,  37,768  lbs.,  inc. 
24,707   lbs. 

St.  George.— 9,353  lbs.,  inc.  4,846  lbs. 

Seafield.— 20,000  lbs.,  inc.  3,909  lbs.  Total  121,3.15  lbs.,  inc. 
46,945  lbs. 

Sekong. — 4,393  lbs.,  dec.  72  lbs.  Eleven  months  47,715  lbs., 
inc.  10,039  lbs. 

Scottish  Malay. — 0,457  lbs.  Six  months  232,023  lbs.,  inc. 
23,547  lbs. 

Selaba. — 15,974  lbs.,  inc.  10,388  lbs.  Six  months  79,426  lbs., 
inc.   52,456  lbs. 

Selangor.— 32,500  lbs.  ;  dec.  889  lbs.     Six  months  206,880  lbs., 
inc.  4,339  Ibs. 
Sembilan. — 7,700  lbs. 

Sengat. — 8,090  lbs.    Fourteen  months  116,029  lbs. 
Seremban. — 25,431   lbs.,   dec.   8,050  lbs.      Six  months  158,444 
lbs.,  dec.  17,335  lbs. 

Shelford. — 11,000  lbs.     Six  months  69,000  lbs.,  inc.  32,500  lbs. 
Sialang. — 4,306  lbs.     Five  months  15,722  lbs. 
Singapore  Para. — 6,475  lbs. 
Straits. — 74,000  lbs.,   inc.   49,076  lbs. 

Sumatra  Para.— 19,600  lbs.,  inc.  6,160  lbs.  Twelve  months 
211,984  lbs. 

Sungei  Buloh. — Six  months  35,511  lbs. 

Sungei  Choh. — 5,000  lbs.,  inc.  400  lbs.  Six  months  29,430 
lbs.,  inc.  8,050  lbs. 

Sungei  Kapar.- 27,275  lbs.  Six  months  150,175  lbs.,  inc. 
49,575  lbs. 

Sungei  Kruit.— 5,026  lbs.,  inc.  4,494  lbs.  Six  months  26,890 
lbs. 

Sungei  Sala^. — 7,990  lbs.,  inc.  5,968  lbs, 

Sungei  Way. — 14,727  lbs.,  inc.  8,519  lbs.  Six  months  67,594 
lbs.,  inc.  44,736  Lbs. 

Sunnygama.— 16,946  lbs.,  total  56,598  lbs.,  inc.  32,858  lbs. 
Tali  Ayer.— 17,500  lbs.,  inc.  4,336  lbs. 
Tanjong  Malim. — 7,531  lbs. 
Tebrau. — 5,000  lbs.    Twelve  months  31,121  lbs. 
Tremelbye   (Selangor). — 13,230   lbs.     Twelve   months    101,300 
lbs.,  inc.  79,143  lbs. 
Ulu  Rantau. — 11,046  lbs.     Six  months  61,792  lbs. 
United  Serdang. — 21,129  lbs.     Ten  months  178,812  lbs. 
Unitpd  Sumatra. — 11,800  lbs.,  inc.  7,290  lbs.     Twelve  months 
81,359  lbs. 

United  Temiang. — 4,800  lbs.     Total  30,839  lbs. 
Vallambrosa. — Three  months  91,300  lbs.,  dec.  1,200  lbs. 
Yam   Seng. — 6,044  lbs.     Eight  months,  47,609  lbs. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon,^!  

Anglo-Malay,  3/- 

Banteng,  £1    

Batu  Caves^  £1 

Batu  Tiga,  fi 

Beaufort  Borneo,  j^i    

Bukit  Kajang,  ^r  

Bukit  Mertajam,  2/- 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  jf  I  

Eastern  Internal,  12/6  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  £1  

Glen  Hervie,  £1 

Glendon,  £1 

Golconda,  ,rr  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £t 

Inch  Kenneth,  £i 

Kamuning  (Perak),  i/.  pd... 

Kepong,/!   

Kepitigalla,  £t    

Klanang  Produce,  2S 

Kuala  Lumpur,  ^i    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  ;^1  .... 
Lanka  Plantations,  2/  .... 

Ledoury.  £1 

Linggi  Plantation,  3/    .... 

London  Asiatic,  a/    

Lumut.  13/-  pd 

Lunuva,  £1 


33 

16/ 

2 

1 

2/6 
12* 

li 

'5 
18/3 

53 
^dis 


^1 

4i 

9* 
3/6pm 
6i 

Si 

I 

3iS 


3 

41/9 
10/9 
gpm 


Name 


Last    Thia 
Weel  Week 


Mabira  Forest.  15/  pd.     . . 

Madagascar 

Malacca  Ordinary,  £1  . . . . 

Malayaiam,  17/6  pd 

Memoakut,  £i 

North  Borneo  State,  £t.., 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  £1    

Perak,  2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  ^i 
Rub.  Est.  of  fohore,i5/-pd. 
Rub.  Invest. Trust.  10/- pd. 
Sapong  Rubber  &  Tob. » £1 

Sapumalkande,  £i    

Seafield,  jTi 

Selangor,  2/ 

Seremban,  £t 

Sialang,  £t 

Singapore  Para,  2/   

Straits  S.  (Bertam),  2/.... 

Sumatra  Para,  £i 

Sungei  Kapar,  2/ 


Sungei  Salak, /i 


Sungei  Way,  ^ 
Tandjong,  £1  . 

Tebrau,  £1  

Tenom  Borneo,  £1   . 

Tremelbye,  jf  I    

United  Lankat,  £t  , 
United  Serdang,  £1 . 
United  Sumatra,  2/-. 

Vallambrosa,  a/ 

West  Jequie,  2/ 


The  Bank  of  Australasia  has  opened  a  branch  at  South  Grafton, 
New  South  Wales. 

Brazil  Railway  Company  Four  and  a-half  per  cent.  First  Mort- 
gage 60-year  Bonds. — Messrs.  Speyer  Brothers  notify  that  the 
definitive  bonds  are  now  ready  and  will  be  delivered  against 
surrender  of  the  fully-paid  scrip  certificates  at  their  office,  7, 
Lothbury,  London,  E.G. 
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The   Week   in  Mines. 


Mining  markets  have  been  in  better  fettle.     As  yet 
business  shows  small  si^m  of  improvement,  but  there 
is  said  to  be  a   slight  revival  of  public  mterest    aiid 
rather  sanguine  views  are  indulged  as  to  the  probable 
course  of  business  during  the  new  account.      Ihe  on<^ 
just  settled  was  a  very  small  affair,  and  m  several  direc- 
tions   there  was  evidence  of  the  existence  of  a  bear 
account.     In  more  than  one  section  of  the  House  hopes 
run  hdgh  of  a  kind  of  midsummer  Ixiomlet,  but  there  is 
uncertainty   as    to  where  it    ought    to   begin.      Cheap 
money,  which  seems  to  be  assured  for  some  time,  may 
do  something  to  whet  the  public    appetite    for    fresh 
speculation,  but  outsiders  have  il>een  absent  from  the 
mining    markets    so    long    that    something     starthng 
will  probably  have  to  be  done  to  bring  them  back.     The 
shops  give  no  sign,  and  incidents  like  the  East  Rand- 
Cinderella  affair  will  have  to  come  to   an  end  before 
confidence  is  restored.     However,  there  seem  to  be  a 
fair  number    of  bears    about,    and    if    these    can    be 
frightened  a  bit  and  got  on  the  run,  prices  might  have 
a  moderate  rise.     Paris  has  not  done  much,  but  has  cer- 
tainly bought  for  choice,  and  buying  from_  that  quarter 
always  has  a  good  effect  upon  the  sentiment  of   the 
market.    The  gold  return  for  June  was  rather  encourag- 
ing, the  daily  average  being  up  561  ozs.    The  labour  re- 
turns showed  the  expected  decrease,  and  although  the 
loss  is  explained  in  various  ways,  the  fact  remains  that 
the  mines  finished  the  month  with  3,447  fewer  boys. 
Diamond  shares  have  kept  pretty  firm,  and  there  was 
quite  a  little  revival  in  the  Jungle.     Broken  Hills  have 
been  blazing,  and  Copper  shares  kept  their  end  up  for 
a  time. 

Gold  and  Finance  Shares. 
Transvaal  shares  showed  a  little  hesitation  at  first, 
opening  strength  being  followed  by  a  relapse,  in  which 
Modders  were  conspicuous.  This,  however,  was  ex- 
plained by  sales  against  unexercised  options.  Poor 
booking  returns  by  the  Randfontein  Central  and  Lang- 
laagte  Estate  companies  also  contributed  to  the  dul- 
ness,  but  prices  gradually  pulled  round,  and  early  losses 
were  made  good.  A  little  speculative  buying  by  profes- 
sionals was  noticeable,  and  shares  came  out  very  slowly 
at  quoted  prices.  Any  demand  was  immediately  fol- 
lowed by  a  rise.  The  inquiry  was  concentrated  chiefly 
on  the  leading  counters.  Deep  Levels  were  inclined  to 
hang  back. 

Rhodesians  and  Diamonds,  &c. 
Paris  has  been  the  sole  support  of  the  Diamond  share 
market.  When  the  Bourse  bought  prices  rose,  when 
it  stopped  buying  they  fell  back  again.  All  told,  busi- 
ness has  not  been  large,  but  the  tendency  looks  fairly 
steady.  It  was  not  possible  to  work  up  much  enthu- 
siasm in  the  Rhodesian  division,  although  a  few 
interesting  things  have  occurred.  A  fresh  fall  in 
Giants  was  one  of  the  principal  features.  The  second 
borehole  referred  to  in  a  communication  made  a  few 
weeks  back  is  being  put  down,  but  there  is  no  definite 
news  at  present.  Enterprise  also  weakened,  and  a 
good  deal  of  anxiety  exists.  There  was  a  fair  recovery 
from  the  lowest.  Chartercds  have  been  pretty  good, 
and  Tanganyika  and  Zambesia  looked  a  better  market. 
A  good  June  return  brought  Globes  to  the  fore,  and 
Lonely  Reef  benefited  from  a  satisfactory  development 
cable.  Wanderer  went  back  on  the  report,  Rhodesia 
Exploration  were  a  little  better,  and  Shamva  showed 
small  irregular  movements. 

West  Africans  and  Australasians. 
A  good  deal  of  effort  will  be  required  to  get  West 
Africans  on  the  move,  but  dealers  do  not  despair,  and 
it  is  declared  that  a  quiet  absorption  of  shares  is  going 
on.  Lord  Harris's  statement  last  week  evidently 
exercised  some  influence.  Guarded  optimism  was  the 
most  the  market  dare  look  for.  Prestea  "  A  "  went 
down  on  the  June  return,  but  soon  picked  up  again. 
Barrier  shares  gave  a  really  excellent  display.  Broken 
Hill  South  sailed  ahead  in  great  style,  and  the  new 
lode  is  believed  to  be  of  very  great  extent.     The  mill 


should  be  at  work  again  in  a  few  months.  Other 
Broken  Hills  also  scored  well,  but  the  gains  were  less 
pronounced.  Zinc  things  were  strong.  West  Aus- 
tralians  were  idle,  and  changes  were  insignificant  as 
a  rule.  Bullfinch  rose  on  news  of  the  striking  of  a 
good  reef.  New  Zealands  were  very  idle. 
Copper  and  Miscellaneous. 
Very  little  activity  has  developed  in  the  Copper 
share  market.  The  metal  was  fairly  firm,  and  prices 
rose  moderately,  but  .Americans  did  not  have  the  ex- 
pected spurt  owing  to  the  disappointing  crop  report, 
and  values  slipped  back.  Great  Cobar  were  excep- 
tionally strong.  Khyshtim  eased  a  little  on  the  report. 
In  the  Miscellaneous  division  Russians  made  a  fair 
recovery,  especially  Lenas,  which  have  been  rather 
lively.  The  Russian  mining  reports  issued  during  the 
week  did  not  have  much  influence,  but  did  no  good. 
Mexican  things  advanced,  especially  Esperanza,  which 
have  been  neglected  for  some  time.  There  was  good 
news  from  the  mine.  Camp  Bird  were  not  affected  by 
the  directors'  proposals,  referred  to  elsewhere. 
Indians  were  good.  Tin  shares  continued  to  rise,  but 
came  back  from  the  best.     Kinta  Tin  were  harder. 


MINING     NEWS. 

Frank  and  unbiassfd  ansners  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  O.ne 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  Returns— The  past  month  contained  a 
day  less  than  May  :  but  in  spite  of  this  the  output  was  only  1.384 
ozs.  less.     The  daily  average  was  22,819  against  22. 1 27  ozs. 


igo6. 


1907. 


igoS. 


1909 


1910 


January  — 
February  . 
March    ... 

April 

May    

June   

July 

August  ... 
September. 
October . . . 
November 
December . 

Total. 


428,638 
407,668 
443,723 
439.243 
461,203 
475,975 
491.793 
5"9.»'5 
505,111 
540,609 
533.373 
550,167 


5,786,617 


oz. 
537.638 
493542 
538,497 
537.019 
524.477 
507.559 
532,7" 
555.027 
538.034 
553.553 
549.801 
583.526 

6,451.384 


oz. 

560,329 
541.930 
574.901 
565.832 
381.992 

574,973 
584.455 
587,813 
587.634 
617.744 
614,371 
660.643 


7,052,617 


615,113 
565.218 
607.500 
607,101 
624,498 
617,228 
620,794 
611,537 
606,385 
602,416 
597,765 
604.987 


7,28o.54« 


oz. 

601,368 

575.622 

607,119 
619,045 
634.170 
625,181 

63»7»4 
649.769 
646^99 
653. '47 
642,59' 
640.995 


7,534.««o 


651,027 
610.828 
676,065 
667.714 
685,951 
684,567 


3,976,>5» 


1906. 


1907. 


£ 

£ 

January 

1,820,739 

2,283,741 

February  . . 

1,731,664 

2,096.434 

March    

1,884,815 

2,287,391 

April 

1.865,785 

2,281,110 

May    

1,959,062 

2,227,838 

une   

uly    

2,021, tii3 

2,155.976 

2,089.004 

2.262,813 

August 

2,162,583 

2,357,602 

September . 

2.145.575 

2,285.424 

October 

2296,371 

2.35>.344 

November  . 

2,265,625 

2.335.406 

December  . 

2,336,961 

2,478,659 

Total 


24.579.987  j2r.403.738 


1908. 


1909. 


1910. 


191 1. 


£ 
2,380,124 
2.301,971 
2.442,1.22 
2,403,500 
2.472.143 
2.442.329 
2,482,608 
2,496,869 
2,496,112 
2,624,012 
2,609,685 
2.806,235 


£ 
3,612,836 
3,400,892 
2,580,498 
2.578.804 
2,652,699 
2.621,818 
2,636,9^5 
2,597.646 
2,575760 
2,558,902 
2,539.'46 
2.569,822 


t 
3,554,451 
2445088 
2,578,877 
2.629535 
2,693,785 
2,655,602 
2,713,083 
2,757,919 
2,717.853 
2.774.390 
2.729.554 
2,722,775 


29,957.610     30,925,788     32,002,913     16,889,615 


r 

3,765.386 
2.594.634 

3,871,740 
3,8)6,267 
3,913,734 
3,907,854 


Native  Labour.— The  falling  off  in  the  native  complement 
was  almost  as  expected,  and  amounted  to  3,447  boys.  In  June. 
1910,  it  was  less  thaft  1.000.  


Month. 


June,  1910... 

July    

August   

Sept 

October 

November. .. 
December... 
January,  1911 
February   . . . 

March 

April   

May 

J  une    


Natives 
on  Gold 
mines. 


183,431 
181,514 
180,831 
182,200 
180,103 
178,027 
178,602 
183,268 
189,434 
193.457 
194,328 
190392 
186.040 


Natives 
on  Coal 
mines. 


9.423 

8,952 
8.793 
8,798 
8,528 

8,367 
8,354 
8,357 
8,513 
8.4W3 
8,511 
8,379 
8,212 


Natives 

on 

Diamond 

mines. 


12,044 
11,206 
10,320 
8,646 
8,068 
8,362 
9.939 
9-99t 
9.f>4 
10,061 
10,373 
10,435 
l°.597 


Total 
natives. 


204,898 
301,672 
■99.944 
199,644 
196,699 
194.756 
196,89s 
301.616 
307,761 
3 1 3.011 
313. Ill 
209.196 
305.749 


East  Rand  Propkietary. — The  results  secured  during  the 
year  1910  were  not  quite  so  satisfactory  as  had  been  expected, 
but  all  circuin.stances  taken  into  account  the  display  need  not 
be  considered  disappointdng.  No  doubt  the  market  value  of  the 
shares  has  fallen  a  good  deal  since  the  previous  accounts  were 
issued,  but  the  big  debenture  issue  which  the  directors  found 
it  necessary  to  make  is  partly  responsible,  and  the  fall  which 
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took  place  in  consequence  of  adverse  nunours  regarding  develop, 
ments  has  never  been  fully  recovered.  Total  quantity  of  ore 
milled  in  the  four  batteries  was  2,126,334  ton^,  which  yielded 
^^2,900,883,  equal  to  27s.  3.4d.  per  ton.  Cost  o~f  production  was 
£^<(>S^,S^7  or  15s.  6.4d.  per  ton,  and  the  profit  was  ;^i, 249,357 
or  IIS.  9d.  per  ton.  Compared  with  1900,  the  average,cost  was 
just  a  penny  larger,  but  a  very  substantial  reduction  has  taken 
place  since  the  conunencement  of  the  current  year,  in  spite  of 
the  fact  that  development  redemption  was  increased  from 
January  i  last  from  2s.  6d.  to  3s.  per  ton.  Given  normal 
labour  and  general  conditions,  it  is  believed  that  this  reduction 
should  be  maintained.  That  is  satisfactory  because  the  yield 
per  ton  dropi)ed  off  is.  iid.  in  1910,  and  the  profit  was  down 
just  2s.  The  grade  of  or©  in  the  different  mines  has  fluctuated 
considerably,  which  has  helped  to  retard  the  expected  improve- 
ment in  profits,  and  in  addition  a  large  quantity  of  gold  was 
absorbed  in  the  new  works.  The  monthly  tonnage  increased 
steadily  from  157,280  at  the  beginning  to  200,300  tons  at  the  end 
of  the  year,  the  increase  being  equivalent  to  an  advance  of 
720,840  tons  per  annum  on  the  actual  tonnage  crushed  at  the 
start  of  amalgamation.  This  big  rise,  and  the  additional  area 
of  zinc  and  tube  mill  plates  mean  the  absorption  of  a  large 
amount  of  gold,  the  consequence  being  that  the  output  was 
considerably  affected  by  this  increased  demand.  Capitnl  ex- 
penditure in  iqio  was  ;<'S64,q32,  of  which  the  principal  items 
were  excess  development  and  shaft  sinking,  ^430,683,  machinery 
and  plant  ^^314, 070,  and  reduction  plant  ^103, 655.  The  pro- 
gramme of  extended  plant  determined  upon  immediately  after 
the  amalgamation  is  practically  completed,  and  further  outlay 
in  that  direction  will  be  rigidly  restricted.  The  company 
started  the  year  with  about  ;£375,ooo  cash  in  hand,  after  dis- 
charging liabilities  from  the  proceeds  of  the  debenture  issue. 
This  will  be  sufficient  for  its  requirements,  and  it  will  not  be 
necessary  to  draw  to  any  extent  on  the  excess  profits.  Ore 
reserves  have  advanced  hy  lyi  millions  during  the  year,  and 
show  a  total  of  loj^  million  tons  of  rock  of  an  average  value  of 
€.6  dwts.  or  28s.  over  a  milling  width  of  49  ins.  Out  of  the  loj^ 
million  tons  nearly  two  millions  are  worth  13. i  dwts.,  over 
1,000,000  are  worth  7.8  dwts.,  and  2,800,000  tons  are  worth 
nearly  6  dwts.,  which  gives  almost  6  million  tons,  worth  an 
average  of  8.6  dwts.  A  cIo.se  examination  of  the  po.sition  seems 
to  indicate  that  the  reports  of  less  satisfactory  values  had  no 
foundation.  The  native  labour  position  gives  no  particular 
cau.se  of  complaint,  and  the  standard  of  efficiency  seems  to 
"be  improving.  The  dividend  for  the  year  was  unchanged  at 
40  per  cent. 

Cinderella  Consolidated. — News  to  hand  shows  that  this 
company  has  received  a  slight  check,  apparently  through  no  fault 
of  its  own.  It  appears  that  an  arrangement  existed  between  the 
-company  and  the  East  Rand  Proprietary  for  the  establishment 
of  a  connection  between  one  of  the  Cinderella  main  levels  and 
the  Angelo  Deep  section  of  the  East  Rand.  Only  150  ft.  re- 
mained to  be  driven  when  the  East  Rand  decided  to  discontinue 
work  on  the  ground  that  it  had  progressed  sufficiently  with  the 
programme  of  excess  development  and  was  closing  down  at 
several  points,  including  the  Angelo  Deep,  in  which  the  water 
wou'd  be  allowed  to  rise.  Of  course,  the  Cinderella  could  not 
incur  the  heavy  expense  of  keeping  the  Angelo  Deep  free  from 
water,  so  that  until  connection  is  made  with  the  Cason  shaft  in 
about  February  next  the  company  will  have  only  one  outlet. 
The  effect  must  be  the  postponement  of  the  increased  efficiency 
and  lower  working  costs  v/hich  will  result  when  the  mine  is 
working  with  a  second  outlet,  on  the  completion  of  which  the 
present  restrictions  imposed  by  the  Government  as  to  the 
number  of  labcmrers  will  be  removed. 

Northern  Transva.\l  Lands. — This  company  made  a  trifling 
profit  during  the  year  ended  December  31  last.  Revenue  was 
;^i,6io,  and  outgo  ;[i'22o  less.  In  this  way  the  debit  balance  is 
reduced  from  ;f 5,740  to  ^^5,520.  All  the  company's  farms  have 
been  surveyed,  the  total  area  being  324,857  acres.  At  Kranskloof 
a  good  deal  of  prospecting  work  has  been  carried  out,  and  re- 
cent reports  state  that  a  promising  body  of  tin-bearing  ore  has 
been  located  upon  an  adjoining  farm,  the  strike  of  which  is 
said  to  be  into  Kranskloof.  It  is  proposed  that  this  farm,  Voor- 
burg  and  others  should  be  formed  into  a  subsidiary  company, 
and  the  directors  hope  to  be  able  to  lay  their  proposals  before 
the  shareholders  at  an  early  date.  The  latter  will  be  invited 
to  participate  in  the  new  venture.  The  construction  of  the  rail- 
way linking  up  the  northern  district  should  give  an  added 
impetus  to  its  further  development. 

Kyshtim  Corporation. — This  is  a  very  important  company, 
the  issued  capital  being  ^1,000,000,  and  the  6  per 
cent,  debentures  outstanding  ;^362,5oo  out  of  an  author- 
ised amount  of  ;f 400,000.  The '  company  controls  and 
finances  the  Kyshtim  mining  works,  and  up  to  date 
has  advanced  ^730,000,  of  which  ;^i53,26i  was  lent 
during  the  year  1910.  Interest  is  charged  on  only  a  portion  of 
this  amount.  The  Russian  company  secured  a  trading  profit 
of  ^135,882  in  the  twelve  months,  against  which  general  ex- 
penses, &c.,  absorbed  ^^40,115  and  interest  on  local  advances 
;^'i 5,402,  leaving  ;if 80,365.  Mortgage  and  other  interest  and  ad- 
ministration took  ^38,256,  and  ;^3i,57Q  was  credited  to  the 
Kyshtim  Corporation,  leaving  ;^io,530.  The  company's  business 
includes  copper  and  iron  production,  timber  and  firewood  and 
alluvial  mining.  The  first  unit  of  the  new  smelter  was  put  in 
operation  in  November,  1910,  and  the  second  unit  has  just  been 
started.  The  engineers  have  under  consideration  the  question 
of  the  erection  of  reverberatory  furnaces  at  Karabash  for  the 
treatment  of  larger  quantities  of  flue  dust  and  mine  fines  now 
being  treated  in  comparatively  small  quantities  by  the  Siemens- 
^ilarten  furnaces  at  Kyshtim.     Pending  the  erection  of  the  new 


furnaces  the  Siemens  plant  is  to  be  enlarged.  The  ore  reserves 
are  estimated  at  1,500,000  long  tons  against  1,400,000  at  the  end 
of  November  last,  although  90,000  tons  have  been  mined. 
Abnormal  factors  affecting  the  course  o£  production  have 
occurred,  but  as  the  difficulties  gradually  disappear  it  is  ex- 
pected that  the  cost  will  be  reduced  to  the  figure  estimated  by 
Mr.  R.  Oilman  Brown— namely  ^28  ss.  per  ton.  The  construc- 
tion of  the  Lyssoa-Berdiansk  Railway  will,  when  completed, 
pass  through  and  greatly  assist  in  the  development  of  the 
Niazepetrovsk  section  of  the  estates.  Kyshtim  Corporation 
revenue  for  the  year  was  ^^33,479,  all  of  whix;h  was  required  for 
interest,  general  and  other  charges. 

Siberian  Proprietary.— Unless  and  until  the  subsidiary  Orsk 
and  Troitzk  companies  do  something  to  justify  the  enorrnous 
sums  spent  upon  their  properties,  this  undertaking  is  not  likely 
to  have  anything  very  cheering  to  report.  During  the  past 
financial  year  there  was  a  working  profit  of  .,^10,735,  but  further 
depreciation  on  holdings  amounted  to  £,(>&,S^7,  so  that  the  debit 
of  ^^33,873  brought  forward  is  increased  to  ^91,726.  The  com- 
pany has  an  interest  in  the  Kluchi  Gold  Mines,  but  the  written 
report  of  the  general  managers,  which  will  embody  their  definite 
views  and  recommendations  as  to  the  future,  has  not  yet  been 
received.  As  soon  as  it  is  available,  the  Kluchi  directors  will 
again  place  the  position  before  the  shareholders.  The  Pro- 
prietary company  has  lent  ;^88,4S3  '"  ''®  subsidiaries,  and  has 
loans   against  securities  of  ;J47,447- 

Orsk  Goldfields.— The  resolutions  for  raising  further  capital 
by  means  of  an  issue  of  priority  shares  were  not  confirmed  until 
January  of  the  present  year,  so  that  the  balance-sheet  for  the 
twelve  months  to  January  13  last  is  not  affected  by  the  pro- 
posal. Shares  to  the  number  of  100,000  were  offered  to  the 
ordinary  and  preference  shareholders,  of  which  80,000  were 
underwritten,  the  consideration  being  the  right  to  subscribe 
60,000  priority  shares  at  par  until  December  31,  1912.  The 
dredge  and  power  plant  left  Vladivostock  as  soon  as  possible 
after  the  break-up  of  the  ice.  It  is  now  in  course  of  delivery 
at  the  company's  dock,  and  will  be  transported  to  the  respective 
sites  as  expeditiously  as  possible.  It  was  not  expected  that  the 
dredge  would  be  in  operation  before  July  or  August,  1912,  but 
there  is  reason  to  hope  that  it  may  come  to  the  producing  stage 
at  a  much  earlier  date.  The  Pokrovsky  washing  plant  started 
up  as  anticipated  about  the  end  of  May  last,  and  the  first  return 
was  considered  highly  encouraging.  Total  nett  expenditure  for 
the  year  on  account  of  the  Kolchan  property,  inclusive  of 
depreciation,  was  ;£92,374,  making  a  total  to  date  of  ;^i42,i3i. 

Troitzk  Goldfields. — This  concern,  the  other  subsidiary  of 
the  Siberian  Proprietary,  has  had  a  fresh  misfortune  in  the 
shape  of  a  disastrous  fire.  About  six  months  ago,  well  before 
the  outbreak  occurred,  Messrs.  Hooper,  Speak  and  Fielding  had 
drawn  up  a  programme  with  the  object  of  remedying  the  exist- 
ing unsatisfactory  state  of  affairs  which  arose  from  irregular 
and  inferior  labour  and  inadequate  ore  reserves.  It  was  pro- 
posed to  suspend  milling  until  the  ore  reserves  had  been  in- 
creased, and  to  instal  a  slimes  plant.  It  was  believed  that 
fairly  good  profits  were  assured  for  some  time  if  this  programme 
was  carried  out.  Owing,  however,  to  the  fire  the  total  expendi- 
ture required  will  be  £^S'°°°  instead  of  the  ;^35'0<«'  originally 
estimated,  and  the  directors  are  considering  the  question  of  rais- 
ing the  necessary  funds.  They  do  not  anticipate  any  difficulty 
in  the  matter.  Ore  reserves  at  the  end  of  December  last  were 
40,400  tons  of  an  average  value  of  7.5  dwts.  per  ton.  Revenue 
for  1910  was  ;^43,4i4  against  a  total  outlay  of  .^52.359.  including 
development  redemption  ;,^8,553,  depreciation  ^^5,366  and 
interest  ^^2,759.  This  means  a  debit  of  ;^.8,945,  increasing  the 
total  to  date  to  ;f4i,2g2.  The  company's  indebtedness  is  already- 
heavy. 

Camp  Bird. — The  directors  have  come  to  the  conclusion  that 
the  existence  of  the  heavy  debenture  debt  made  in  connection 
with  the  purchase  of  the  Santa  Gertrudis  mine  is  a  serious 
hindrance  to  the  distribution  of  dividends  as  ^^100,000  per 
annum  has  to  be  provided  for  redemption  and  ^30,000  for 
interest  before  any  payment  can  be  made  on  the  shares.  So 
arrangements  have  been  made  to  raise  the  necessary  funds  for 
redemption  by  means  of  an  issue  of  7  per  cent,  cumulative 
participating  preference  shares.  The  authorised  amount  is  to 
be  ;^7So,ooo,  of  which  ;£65o,ooo  will  be  issued.  After  the  pay- 
ment of  20  per  cent,  on  the  ordinary  shares  the  participating 
preferences  are  to  stand  in  equally  with  them.  The  prior 
charge  in  front  of  the  ordinary  shares  will  only  be  £Ai>S°^ 
instead  of  ^£130,000,  but  of  course  it  will  be  permanent.  De- 
benture stockholders  will  be  able  to  surrender  the  stock  at  its 
face  value  in  exchange  for  an  equal  nominal  amount  of  the  new 
preference  shares,  together  with  the  10  per  cent,  in  cash,  being 
the  premium  to  which  they  are  entitled  on  redemption.  Holders 
who  prefer  to  keep  their  stock  will  be  paid  off  under  the  pro- 
visions of  the  trust  deed.  Latest  advices  from  the  manager 
of  the  Camp  Bird  are  that  he  estimates  the  nett  profit  from  ore 
in  sight  at  June  30  at  £-71,1^0,  and  on  the  same  date  the  Santa 
Crertrudis  manager  estimates  the  profit  from  ore  in  sight  and 
probable  ore  at  .£i,791.oo"'  ^nd  that  the  earnings  from  the 
Santa  Gertrudis  alone  for  the  first  year  will  be  £2nt„ycM,  and 
for  the  second  year  ;£368,852. 

Le  Roi  Mining  Co. — About  a  year  ago  it  was  decided  to 
put  the  company  in  liquidation  with  a  view  to  realising  the 
assets  to  the  best  advant.ige,  Mr.  A.  J.  Macmillan,  the  managing 
director,  being  appointed  liquidator.  After  prolonged  negotiation 
Mr.  Macmillan  has  obtained  an  offer  of  $250,000  in  cash  for  the 
Le  Roi  mine  and  the  whole  of  the  property  and  assets  of  the 
company  in  Canada  with  the  exception  of  cash,  stores,  supplies, 
&c.  The  purchase  price  is  payable  one-half  as  soon  as  the  title 
is  perfected  and  the  necessary  transfers  made,  and  the  remainder 
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within  twelve  months,  the  balance  to  carry  interest  at  5  per 
cent,  until  paid.  The  purchase  price  does  not  include  the 
Northport  smelter  and  property  connected  therewith  situated  in 
the  State  of  Washington,  U.S.A.  Kfiorts  are  being  made  to 
dispose  of  the  smelter  property,  but  as  yet  no  definite  offer  has 
been  received.  Acceptance  of  the  offer  is  approved  by  many 
of  the  largest  shareholders,  the  consulting  engineer  of  the  com- 
pany, and  the  consulting  mining  engineer  of  the  Vancouver 
British  Columbia.  The  capital  of  the  company  is  ;ii,ooo,ooo, 
and  the  offer  is  equivalent  to  5s.  per  £5  share. 

Lydenburg  (Transvaal)  Gold  Exploration  Company.— The 
■work  accomplished  during  the  year  1910  does  not  give  hope  of 
any  striking  achievement  in  the  early  future.  Prospecting  opera- 
tions have  not  opened  up  any  body  of  ore,  but  the  area  pro- 
spected has  necessarily  been  small.  Work  was  also  restricted 
throughout  a  part  of  the  year  by  scarcity  of  labour,  but  it  is 
being  continued,  and  the  directors'  intention  is  gradually  to  in- 
crease prospecting  operations  as  circumstances  permit,  and  to 
offer  every  facility  and  encouragement  to  prospectors  to  work 
on  their  own  account.  The  further  extension  of  the  railway 
system  in  the  direction  of  the  company's  property  is  becom- 
ing an  accomplished  fact.  A  new  line  from  Nelspruit  to  Graskop 
has  been  definitely  authorised,  and  its  construction  is  reported 
to  have  been  commenced.  Agriculture,  tree  planting,  and  live 
stock  are  still  engaging  the  attention  of  the  directors.  There 
■was  a  loss  for  the  year  of  ;^470,  increasing  the  debit  to  _,f  19,292. 
Liquid  resources  are  fairly  good. 

Mysore  West  and  Mysore  Wynaad. — These  companies  work 
jointly,  and  the  reports  for  the  year  ended  December  31  last 
contain  very  similar  information.  Cyanide  operations  were  dis- 
continued in  December,  as  it  was  found  that  the  gold  remain- 
ing in  the  tailings  and  slimes  could  not  be  profitably  ejrtracted. 
An  agreement  has  since  the  date  of  the  report  been  concluded 
for  the  sale  of  the  slimes  plant  to  the  Nundydroog  Company 
for  the  sum  of  ;ii,3i5.  The  sale  to  the  Nundydroog  Comipany 
of  a  part  of  the  Tank  block  property  with  sundry  buildings  and 
machinery  and  of  certain  underground  mining  rights  has  been 
completed.  The  Nundydroog  pays  a  royalty  of  4s.  per  ton 
upon  all  ore  stoped  from  the  Tank  property,  and  during  the 
year  under  review  2,403  tons  were  stoped,  realising  ^^480,  which 
was  divided  between  the  two  companies.  The  Nundydroog  is 
actively  opening  up  this  property,  and  recent  reports  show  a 
considerable  amount  of  rich  ore  in  sight.  The  Mysore  West 
made  a  loss  for  the  year  of  ;^4,25o,  increasing  the  debit  to 
/^4,33o,  and  the  Mysore  Wynaad  a  loss  of  ;^4,265,  raising  the 
deficiency  to  ^4,369.  The  directors  have  the  future  of  the  com- 
panies under  careful  consideration,  and  hope  to  communicate 
further  with  the  shareholders  at  an  early  date. 

Mexican  Mining  and  Industrhl  Corporation.^ — This  com- 
pany did  not  accomplish  anything  very  startling  during  the 
year  ended  December  31  last,  and  recent  events  in  Mexico  do 
not  give  hope  that  the  chances  of  earning  profits  in  the  current 
year  have  been  particularly  numerous.  However,  it  is  good  to 
learn  that  matters  at  the  Sabinas  Colliery  are  in  good  order. 
Owing  to  conflicting  rumours  regarding  the  effect  of  the  dis- 
turbances in  the  Monterrey  district  and  the  non-payment  of  the 
last  half-yearly  interest  on  the  preferred  shares  held  by  the 
company  in  the  Sabinas  Colliery  the  directors  sent  out  an  expert 
colliery  engineer  from  the  North  of  England  to  look  into  the 
position  and  report  on  the  present  and  future  prospects.  This 
report  is  of  a  favourable  character,  and  it  is  proposed  to  erect  an 
additional  60  coke  ovens,  making  120  in  all.  There  is  a  ready 
sale  for  the  coke.  Profit  for  the  year  was  ^■2,540,  which  re- 
duces the  debit  balance  to  ^9,216.  The  directors  hope  soon  to 
be  able  to  reduce  the  amount  owing  on  bills  payable,  and  pro- 
pose to  waive  the  greater  part  of  their  unpaid  fees. 

Re.\l  EST.4TE  Corporation  of  South  Africa.-— A  considerable 
improvement  took  place  in  the  position  during  the  year  ended 
March  31  last.  Revenue  was  £2y,^6/i,  and  balance  of  nett  profit 
^14,300.  The  latter  shows  an  increase  of  ;^2,828.  The  dividend 
is  raised  2  per  cent,  to  8,  and  the  balance  forward  goes  up  from 
^10,843  to  /i3.i4,3-  Capital  outlay  in  the  twelve  months  was 
£1,420,  and  a  further  £t^o  has  been  written  off  the  properties 
against  the  reserved  profit  on  realisations,  which  now  stands  at 
;^i2,748.  Cash  is  very  poor,  and  the  ccmpany  owes  a  fair 
amount  of  money. 

Progress  Mines  of  New  Zealand.— The  results  for  the  year 
ended  December  31  last  are  not  very  satisfactory,  although 
showing  some  improvement  in  the  matter  of  profit  compared 
with  the  previous  twelve  months.  Revenue  from  all  sources  was 
;f86,7oi,  which  included  bullion  recovered  ;£'73,5i4,  and  divi- 
dends on  investments  ;^i3,oi9.  Mining  and  other  expenses, 
depreciation  and  expenditure  on  development  and  shaft  sink- 
ing absorbed  ;^86,734,  so  that  there  was  a  trifling  deficit  of  £■}-> 
Notwithstanding  this  the  directors  paid  a  dividend  in  October 
last  of  3%  per  cent.,  absorbing  ;f  10,312,  so  that  the  balance 
of  ^12,496  was  reduced  to  ;^2,i.;o.  No  doubt  the  dividend  was 
paid  long  before  the  year's  results  could  have  been  ascertained, 
but  for  two  years  in  succession  the  directors  have  declared  divi'- 
dends  in  face  of  loss^^s  on  working,  and  the  policy  scarcely  seems 
prudent.  Unless  the  current  year's  results  improve  the  pay- 
ments must  come  to  an  end.  Dcvelopirent  operations  have  not 
been  at  all  encouraging.  The  company  has  86,795  shares  in  the 
Blackwater  mines,  taken  at  cost  price  or  ;^i4,9i8,  but  the  market 
value  at  December  31  last  was  ;^.i3o,i92. 
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A.G.G.  (Motherwell).— Part  of  this  concern's  property  is  about 
to  be  sold,  we  hear,  and  if,  as  is  probable,  a  good  price  is  obtained 
for  it,  the  position  of  the  debenture  stock  ought  to  improve,  but 
we  think  you  ought  to  get  it  at  not  more  than  80,  at  which  price 
it  is  a  fair  venture,  because  the  business  is  still  good  and  there  is 
the  security  of  the  uncalled  capital. 

W.C.W.G.— The  present  price  of  this  stock  is  about  36.  and  wfr 
doubt  if  more  than  that  could  be  obtained  for  it.  at  any  rate  until 
it  is  known  what  is  to  come  of  the  business.  As  you  wish  to 
keep  it,  you  may  as  well  hold  on.  because  if  an  arrangement  can 
be  come  to  with  the  general  body  of  creditors,  this  stock  would 
have  a  chance,  terrible  wreck  though  the  undertaking  is. 

Dnluth— There  is  not  much  catch  in  the«e  bonds,  which  are  diffi- 
cult to  deal  in.  They  are  not  a  direct  obligation  of  the  railway 
mentioned,  but  a  first  charge  upon  that  particular  line  ranking  on 
it  before  the  leasing  company's  debenture  stock.  Probably  enough 
the  bonds  will  be  redeemed  at  the  date  named,  but  it  is  doubtful 
whether  the  4  per  cent,  stock  to  be  substituted  will  command  par. 
Still  the  interest  seems  secure. 

Telegram  in  reply.  Advice  seems  reasonable ;  prospects  good 
on  whole.  ^^^^^ 

DATES     OF     COMING     HOME     RAILWAY 
DIVIDENDS. 


The  following  railway  companies  have  intimated  the  date  on 
which  their  hall-yearly  dividends  are  likely  to  be  declared  as. 
follows : — 


Date. 

Company. 

Metropolitan. 

Great  Eastern. 

London  Brighton  and  South  Coast. 

Soulh-Eastern. 

•South-Eastern  and  Chatham. 

Great  Central. 

Lancashire  and  Yorkshire. 

London  and  South- Western. 

Great  Northern. 

Hull  and  Barnsley. 

Midland. 

North-Eastern. 

Taff  Vale. 

Great  Western. 

London  and  North- Western. 

lulv  IQ     

July  20    

July  20 

lulv  2d.    •... 

July  28    

July  28    

July  28    

July  28    

Tuly  28    

August  3     , ,. 

August  3      • . . . 

•  Man 

aging  Committee's  statement 

,  5,'?^^^'''^.*-'''  °^  Canada.— Production  for  two  weeks  to  July  8 
1 ,025  barrels.  ■' 


European  Petroleum. — Production  for  week  July  2,  1,775  tons. 

Baku  Russian  Petroleum. — Production  for  week  July  8,  120,590 
poods. 

Russian  Petroleum. — Production  of  crude  oil  for  week  July  8^ 
96,000  poods. 

Spies  Petroleum. — Production  for  week  ended  July  9,  373,125^ 
poods,  or  6,018  tons.  For  year  to  July  9,  11,168,160  poods,  or 
180,132  tons. 

Kern  River  of  California. — Production  for  June,  108,460  barrels. 
(or  16,361  tons). 

In  accordance  with  a  resolution  passed  by  the  shareholders  on 
the  7th  of  June,  and  duly  confirmed  on  the  26th,  the  name  of  the 
Halifax  Joint  Stock  Banking  Company,  Ltd.,  has  been  changed 
to  West  Yorkshire  Bank,  Ltd. 

The  Standard  Bank  of  South  .\frica,  Ltd.,  has  established  an 
agency  at  Greylingstad  Station  (Transvaal),  about  midway  between 
Standerton  and  Heidelberg. 

Maikop  Pipeline  and  Transport. — Week  ended  8th  instant  :— 
Shirvansky  received  7,349  tons,  pumped  to  Hadijensky  5,782  tons» 
stock  2,500  tons.  Hadijensky  received  5,782  tons,  pumped  4,531 
tons,  stock  1,514  tons.  Ekaterinodar  received  4,531  tons,  delivered 
4,666  tons,  stock  14,420  tons. 

Canada  Co. — Sales  of  land  in  the  five  months  ended  May  30 
were  only  32 J^  acres  more  at  147%  acres,  but  the  average  price 
rose  by  88.16  to  $19.71.  Land  leased  was  down  by  31  acres  and 
$2.11,  and  no  town  lots  were  disposed  of,  so  that  the  total  area 
dealt  with  was  about  the  same  as  a  year  ago,  while  the  average 
price  was  $1.63  smaller  at  $17.17,  or  an  increase  of  20  per  cent, 
on  the  1894  valuation  compared  with  26^  per  cent.  Receipts 
from  land  sold  or  converted  to  freehold  were  ;£^i,729  larger  at 
£\i,(^2,  and  the  revenue  from  all  sources  was  £\,-^oi  up  at 
.jf'T'SSS,  and  the  dividend  for  the  half-year  ending  June  30  next 
is  increased  by  3s.  to  £1  5s.  per  share. 
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RAILWAY    TRAFFIC     RETURNS. 


increase 

S346,550, 
increase 

/23,908, 


Foreign  and  Colonial. 
"  Alberta  Railway  and  Irrigation. — Earnings  for   7   days  ended 
Apl.  21,  $6,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  July  7,  /5,471,  in- 
•crease  /l.US  ;  aggregate  from  July  1,  /5,471,  increase  /968. 

Argentine  Transandine.  —  Week,  July  8,  ;^1,809,  increase 
;f453  ;  from  July  1  /2,165,  increase  /405. 

Assam  Bengal, — Traffic  receipts  for  7  days  ended  June  10' 
Rs.  1,07,000,  increase  Rs,  12,417 :  aggregate  from  January  1, 
Rs.  23,76,505,  increase  Rs.    1,56,994. 

Beira&Mashonaland. — Receipts  for  May,  /56,286,  inc.  ;f4,095. 

Bilbao  River  and  Cantabrian.— June,  ;f6,222,  decrease  /1, 709. 
«  months,  ;f43,878,  decrease  ;f  10,777. 

Bolivar. —Receipts  for  June,  /8,000,  increase  /2,102;  12 
TOonths,  /79,820,  increase  ;^15,266. 

Buenos  Ayres  Central. —  Gross  receipts  for  June, 
decrease  /582 ;  aggregate  from  July  1,  /177,616 
/11,265. 

Canadian  Northern  Railway. — 7  days  ended  July  7, 
increase  $51,750;  total  from  July  1,  $346,550, 
$51,750. 

Cartagena  (Colombia)  Railway. — Receipts  for  May, 
increase  ^6,285.     Aggregate  from  July  1,  /253,876,  increase  ;f7,086 

Colombian  National. — Receipts  for  June,  /5,837. 

Detroit    United.— 3rd  Week  of  May,  $187,185,  increase  $18,933- 

Egyptian  Delta. — For  10  days  June  10,  ^^6,574,  increase 
;fl,211  ;  from  April  1,  ;f48,116,  increase  /8,038. 

I^ucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
June  10,  Rs.  48,508,  increase  Rs.  3,242  ;  aggregate  from  Jan.  1, 
Rs.  9,23,986,  increase  Rs.  28,329. 

Midland  of  W.  Australia. — Gross  revenue  for  April,  /'10,619, 
increase  ;f487  ;  aggregate  from  July  1,  /104,106,  increase  ;^3,702. 

Midland  Uruguay. — Receipts  for  month  of  May,  ;^8,191,  in- 
crease £M>\  ;  aggregate  for  10  months  /91,781,  increase  ;f  10,134. 

North  Western  of  Uruguay. — Traffic  receipts  for  May,  $28,000, 
decrease  $2,041.     Aggregate  for  11  months  $296,705,  inc.  $21,353. 

Quebec  Central  Railway. — For  the  1st  week  of  July,  $27,716, 
increase  $1,246;  aggregate  from  July  1,  $27,716,  increase 
»1,246. 

Rhodesia. — Receipts  for  May,  /79,555,  increase  /7,461. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
«nded  June  10,  Rs.  37,124,  increase  Rs.  7,380;  aggregate  from 
Jan.  1,  Rs.  7,48,947,  increase  Rs.  70,784. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
July  8,    $56,500,  increase  $6,700. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  /2,191, 
increase  ;f361  ;  aggregate  for  11  months  ;f22,264,  increase  ;f2,350. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
«nded  June  21,  amounted  to  $49,470. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  July  5,  /905, 
ncrease  /63  ;  aggregate  for  27  weeks,  /21,382,  increase  /659. 

Bristol  Tramways  and  Carriage. — Week  ending  July  7,  /6,750 
increase  ;^547;  aggregate  27  weeks,  ;^63,648,  increase  ;^9,305. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  30,  /34,174,  inc.  ;^930. 

Burnley  Corporation. — Week  ending  July  8,  ;fl,348,  increase 
)fl27;  aggregate  for  27  weeks, /35, 492,  increase  ^2,257. 

Dublin  United. — ^Week  ending  July  7,  £l fi'iQ,  increase  /l,949, 
aggregate  from  July  1,  ;^7,630,  increase  /1, 949. 

F.I.A.T.  Motor  Cab.— Week  July  8,  /4,463,  increase  ^776. 

General  Motor  Cab.— Week  July  8,  /19,-129,  decrease   /1, 532 

Hastings  and  District. — Week  July  6,  /'1,087,  decrease  ,^87. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  July  8, 
/1, 144,  increase  /18  ;  aggregate  from  Oct.  1,  /16,980,  increase 
/810. 

London  County  Council. — TrafBc  receipts  for  week  ending 
June  28,  /47,507,  increase  /5,315  ;  aggregate  from  April  1, 
/577,261,  increase  ^^39,704.     Miles  139,  against  1323. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  July  8,  /45,353,  increase  ;f7,680 ; 
aggregate  from  Oct.  1,  /1, 364, 235,  increase  ;f30, 146. 

London  United. — Week  ending  July  8,  ^8,042,  increase 
/1,542;  aggregate  from  Jan.  1,  ;^172, 403,  increase  /6,435. 

Metropolitan  Electric. — Week  July  7,  .^10,146,  increase  /2,600. 
From  Jan.  1,  ;f230, 103,  increase  /34,219. 

Provincial  Trams. — Traffic  returns  for  week  ending  July  8, 
^2,153,  increase  ;^303  ;  aggregate  from  Oct.  1,  /65,120,  increase 
t'2.257. 

Sunderland  District. — Week  ending  July  5,  ;f494,  increase 
/39;  36  weeks,  /16,187,  increase /l, 216. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  July  9 
1^1,307,  increase  ;f88  ;  aggregate   for  28  weeks,  ;^35,643. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  July  8,  ;f47,567,  increase 
/1,435;  aggregate  from  Jan.  1,  /1, 328, 374,  increase /134,235. 

\uckland  Electric. — For  28  days  ending  June  2,  ;^17,089, 
increase  /2,289.     From  Jan.  1,  /192,840,  increase  ;f20,285. 

Bombay  Electric. — Receipts  for  May,  Rs.  2,46,599,  increase 
Rs.  27,085. 

Brisbane. — Month  of  June,  /20,460,  increase  ,^2,740. 

British  Columbia  Electric. — Nett  earnings  for  May,  $108,230; 
increase  $25,341.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  May  31,  $1,464,709,  increase  $317,603. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  June,  ;f34,798  ; 
aggregate  12  months,  ;f 402, 289,  increase  ^■75,189. 

Calcutta. — Week  ending  July  8,  Rs.  59,676,  increase  Rs.  7,504  ; 
aggregate  for  27  weeks  Rs.  14,96,866,  increase  Rs.  1,01,682. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town,  ;^10,654  ;  Port  Elizabeth,  /2.901 

Carthagena  and  Horrerias.— Month  of  June,  ;f2,253,  decrease 
;f299.     From  Jan.  1,  /15,519,  decrease  ;f455. 

Kalgoorlie  Electric. — Gross  receipts  for  June,  /3,649;  aggregate 
from  Jan.  1,  ;f20,464. 

Lima  Light  Power  and  Trams. — May,  /IS. 100,  increase /1, 092  ; 
aggregate  from  Jan.   1,  ;f80,128,  increase  /8,348. 

Lisbon  Electric. — Earnings  for  May,  148,317  milreis. 

Madras  Electric. — Fortnight  ended  June  30,  Rs.  20,069,  increase 
Rs.  2,538. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings 
$59,900,  increase  $6,761  ;  aggregate  to  date  $372,900 
$59,623. 

Melbourne  Traunways  and  Omnibus. — June,  ;^52,500. 

Mexico. — Nett  earnings  for  month  of  May,  $261,363,  increase 
$24,936. 

Monte  Video  United. — Gross  receipts  for  June,  ;f  21,752,  increase 
;f  1,376.     Eight  months  ^204,245,  increase  ;^11,496. 

Para  Electric. — Receipts  for  week  ending  July  9,  /3,812,  in- 
crease /288  ;  aggregate  ;^120,439,  increase  ;^15,15'7. 

Perth  (W.A.)  Electric. — Week  ending  July  7,  ;f652,  increase 
;f47;  aggregate  from  Jan.  1,  /43,774,  increase  ;f2, 230. 

Puebla. — ^Nett  earnings  for  June,  $47,800,  increase  $3,300. 

Rangoon  Electric. — Nett  earnings  for  June,  ;f4,298,  decrease 
;f226  ;  aggregate,  decrease  /1, 086. 

Rio  de  Janeiro. — Gross  earnings  for  26th  week  of  1911. 
$50,466,  increase  $6,744. 

Sao  Paulo. — Traffic  returns  for  May,  nett  earnings,  $169,847, 
increase  $19,394. 

Toronto  Railway. — Nett  earnings  for  May,  $207,891,  increase 
$26,532. 

Vera  Cruz  Electric. — Nett  earnings  for  June  $19,600,  increase 
$2,900. 

Winnipeg  Electric. — Nett  earnings  for  May,  $146,080,  increase 
$25,652. 


for  June 
increase 


HOME   RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

0? 

In.  or 

Amt. 

deo.  on 
1910. 

Amt. 

dec.  on 
1910. 

£ 

£ 

£ 

£ 

Barry 

July    9 

"i737 

—  1,500 

I 

12.737 

— 

1,500 

Brecon  and  Merthyr 

II      9 

«.»43 

—      107 

I 

2,243 

— 

107 

Cambrian         

II      9 

61365 

+        65 

• 

7,iSo 

— 

15 

Central  London 

„      8 

51O98 

—      928 

— 

— 

City  and  South  London 

»      9 

3i«77 

+         44 

— 

__ 

— 

Furner.9            

II      9 

10,983 

-       625 

I 

10.983 

— 

625 

Great  Central 

II      9 

86,300 

1-    2,200 

I 

86,300 

+ 

2,aoo 

Great  Eastern 

II      9 

130,200 

4-    6,200  1  — 

— 

— 

Great  Nortliern  and  City  .. 

II      X 

',438 

+         40  1  — 

_-. 

— 

Great  Northern 

,1      8 

115,500 

—   3,800     — 

— 

— 

Great  Western 

II      9 

295,000 

+    7iOeo       I 

395,000 

+ 

7,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire. . 

II     9 

IO,o8t 

—  5i033       ' 

10,081 

— 

5,033 

„      9 

130,451 

+    1,412  ;  — 

— 

Lon.  Brighton  &  S.  Coast  . . 

,1      8 

76,304 

+    2.193 

— ■ 

— 

— 

London  &  North  Western.. 

II      9 

314,000 

+    3,000 

I 

314.000 

+ 

3.000 

London  &  South  Western . . 

•  1      9 

106,200 

+       400 

— 

— 

London  Electric 

II      8 

13,290 

+       230 

— 

— 

— 

Lon.,  Tilbury  &  Southend.. 

II      9 

14,930 

■y     130 

— 

— 

^ 

Metropolitan 

II     9 

■7.836 

+    30S  :  — 

— 

— 

Metropolitan  District 

1.      8 

12,048 

4-        904      — 

— 

— 

Midland            

II      8 

240,000 

+    8,000        1 

240,000 

+ 

8,000 

North  Eastern 

II      8 

201,718 

—  18,069        1 

201,718 

— 

"*'2I 

North  London 

1.      9 

7,79a 

—        326         I 

7.79a 

— 

North  Stattbrdshire  . . 

..      9 

18,630 

—        730 

I 

18,630 

— 

730 

Rhymney         

II      9 

6,730 

-      6j9 

I 

6.730 

— 

639 

South  Eastern  &  Chatham. . 

II      8 

117,169 

+   8,726 

« 

127.195 

+ 

i,45» 

TaffVale         

.1      9 

18,854 

—  2,051 

I 

i3,354 

- 

3,OSI 

*  From  July  1. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. , 
Great  North  of  Scotland    .. 

Highland         ■ 

North  British 


July 


97,iQO 
43iOoo 
11,540 

I4il05 
100,929 


+  4iioo  I 

+  1,700 

+  K)  I 

1-        88 

*■  2,085  I 


2,074,700  ,+  Jl,300 

Sot.ooo    +  i6,8r 


16,550 

321,221 
2,178.356 


—  300 

—  3.718 

—  12,33<» 


IRISH   RAILWAYS. 


Beltast  and  County  Down.. 

July     7 

3,743  ,-1-         30  ,     ' 

3.743  1  + 

30 

Great  Nortnem 

II       7 

32.343 

+      430  !     I 

32,341    4- 

..US 

Gt.  Southern  and  Western. . 

II       7 

35.629 

+   1,586       I 

35.639  1  + 

Midland  Great  Western      . . 

7 

11.SS7 

+    1.3S6  1    I 

11.5871- 

1.5^ 

86 
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ASSURANCE. 


ROYAL  EXCHANGE 

INCORPORATED     A.li.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    IIFE,    8E»,     ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS- 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as       „^^,  „.«dx--t-c 
EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
HiAD    Office!     RoYAL    EXCHANGE,     LONDON,     E.G. 
West    End    omoe  :**.  PALL  MALL.     8.W. 


THE  CENTRAL  INSURANCE  COMPANY,  LTD., 

litiaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd 
Whose  Assets  Exceed      -        -      ^     -        -      £11,000,000 

Chairman 


■    WALTER  CHAMBERLAIN.  Ek). 

FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 

CORNHILL,    E.G. 

HUGH  LEWIS.  Manager  &  Secretary. 


BURGLARY- 
LOSS    OF     PROFITS. 


Head  Office  :— 1 , 

Applications  for  Asenciea  invited. 


Hbc  investors'  IReview- 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced   from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 


Norfolk  House,  Friday  Evening. 
Notwithstanding  the  large  repayments  to  the  Bank 
last  week,  the  Money  market  continues  flooded  with 
credit  to  such  an  extent  as  almost  to  cause  discomfort. 
Lenders  still  asked  i  per  cent,  for  overnight 
loans,  and  here  and  there  some  added  an  alternative 
ij  per  cent,  just  to  round  off  their  quotation,  but  they 
could  not  find  employment  for  any  large  proportion  of 
their  funds  at  the.se  figures.  Borrowers,  therefore,  who 
were  in  no  hurry  to  fill  their  requirements  could  by 
waiting  a  little  get  all  they  wanted  practically  on  their 
own  terms,  and  a  fair  amount  of  credit  was  lent  over- 
night at  as  low  as  |  per  cent.  A  few  of  the  joint  stock 
banks  held  out  for  i^  per  cent,  on  seven-day  advances 
in  the  beginning  of  the  week,  but  finding  that  others 
were  working  at  ij  percent,  they  quickly  came  into  line, 
and  the  higher  rate  became  the  exception  rather  than 
the  rule.  In  view  of  the  abundance  of  money  the 
market  was  discussing  the  probability  of  the  discount 
houses  reducing  their  allowances  on  deposits,  but  on 
consideration  the  taking  of  this  step  was  postponed  for 
a  time. 

As  was  only  to  be  expected,  the  abundance  of  money 
has  driven  down  discount  rates,  and  the  market's 
ability  to  resist  the  pressure  was  further  lessened  by 
the  gold  movements.  In  the  bullion  market  the  Con- 
tinental competition  has  completely  disappeared,  money 
in  Berlin  being  almost  as  plentiful  as  here,  and  the 
Bank  obtained  the  greater  proportion  of  Monday's 
arrival  of  ;^,"6so,ooo.  At  the  same  time  the  metal  con- 
tinues to  dribble  in  from  Paris,  and  the  Bank  last 
Saturday  also  acknowledged  the  receipt  of  ;£aoo,oc>o 
from  Egypt.  Against  this  /;3oo,ooo  was  taken  out  for 
Constantinople  yesterday,  but  with  other  European 
exchanges  remaining  at  high  levels  the  withdrawal 
caused  very  little  comment.  The  quotation  for  full 
three  months'  paper  gradually  eased  off  from  2-2^  per 
cent,  to  if-iif  per  cent.,  but  it  was  not  very  plentiful 
even  at  the  lower  figure,  as  holders  can  get  all  the 
accommodation  they  need  so  cheaply  that  they  prefer  to 
carry  their  bills  themselves.  The  big  houses  called  the 
rates  for  four  and  six  months'  maturities  2J  per  cent, 
and  3  per  cent,  respectively,  but  there  were  other  takers 
at  2i  per  cent,  and  25  per  cent,  and  occasionally  less.       Dated  July  13,1911. 


accompanied  bv  a  reduction  of  ;^4o6,ooo  in  the  note 
circulation,  with  the  result  that  the  reserve  was 
;^i, 1 10,000  higher  at  ;^29,822,ooo.  Government  dis- 
bursements reduced  Public  Deposits  by  ;^i, 486,000, 
and  with  this  assistance  the  market  was  enaibled  to  pay 
off  ;^7,265,ooo  on  Other  Securities  at  the  cost  of  a  de- 
crease of  ;^4,68o,ooo  in  Other  Deposits.  This  leaves 
the  total  at  ^47,909,000,  a  figure  which  fully  accounts 
for  the  prevailing  case  in  the  market. 

Next  week's  calls  on  new  issues  are  on  a  very  small 
scale,  and  all  told  only  amount  to  ^^i, 289,000.  Instal- 
ments on  Mondav  include  ;^2  50,000  on  the  various 
issues  of  the  Second  Industrial  Trust,  and  ;^i 49,000 
on  Ransome,  Sims  and  Jefferies  preference  shares  and 
debenture  stocks.  On  Tuesday  -^"200,000  is  due  on  the 
City  of  Helsingfors  loan  and  ^120,000  on  London  and 
British  North  American  shares,  and  on  Thursday  the 
Chilian  Government  loan  will  take  ;^454,ooo. 

.\pplications  for  the  ;^i, 000,000  London  County 
Council  vearling  bills  on  Tuesday  last  amounted  to 
;^4, 240,000.  Tenders  at  ^^96  17s.  6d.  received  53  per 
cent,  and  above  in  full,  the  average  rate  being 
;,^3  0.s.  ii.335d. 

Silver. 

On  the  whole  the  market  for  bars  has  been 
steady  this  week,  with  a  moderate  amount  of 
buying  from  India,  China,  and  the  Continent. 
The  Indian  inquiry  was  rather  spasmodic,  and  ceased 
on  any  attempt  to  lift  prices,  while  the  Chinese 
and  Continental  demands  were  of  a  more  or  less  special 
^  character,  due  in  the  one  case  to  purchases 
*  from  Hong  Kong  for  the  coinage  of  British 
dollars,  and  in  the  other  to  a  French  Mint  tender  for 
;£"26,ooo.  Stocks  in  India  are  slightly  lower  at  10,800 
bars,  although  the  daily  offtake  has  dropped  to  75  bars, 
but  in  Shanghai  stocks  are  ;^i  57,000  up.  Prices  rose 
by  T^g^d.  at  a  time  during  the  first  few  days  until  they 
reached  24^d.  per  oz.  for  cash  and  24id.  per  oz.  for 
future  delivery,  but  this  was  followed  by  slight  fluctua- 
tions, and  on  balance  closing  quotations  are-^^jd.  up 
compared  with  last  Friday  at  24i;d.  and  24^d.  per  oz. 
Applications  for  the  Rs.  50,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  3,43,54,000  in 
bills,  and  Rs.  3,30,00,000  in  telegraphic  transfers.  Of 
these  Rs.  28,35,000  were  allotted  in  bills  and 
Rs.  21,65,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4^d.  receiving  about  8  per  cent.  Special  sales  have 
since  been  made  of  Rs.  620,000  in  bills  at  is.  4-j'gd. 
and  Rs.  3,00,000  in  transfers  at  is.  4  3-32d.  Next  week 
another  Rs.  50,00,000  will  be  off'ercd.  From  the  com- 
mencement of  the  financial  year  to  July  1 1  the  total 
sales  were  Rs.    11,57,15.274,  realising   ;^7. 743. US- 


BANK    OF    ENOLANIl. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  12,  1911. 
ISSUE  department. 
£ 


Notes  Issued 


57.917.745 


£57,9»7.745 


Governmetit  Debt.. 
Other  Seciiriti**s     . . 
Gold  Coin  and  Bnllton 
Silver  Biiltion 


11,015,100 
39-467,745 


£57.917.745 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Excliequer,  Savings 
Bank?,  Coiinnissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 


14.553.000 

3.404.351 


9.278.0:5 

47.908.925 

27,300 

£75.171.591 


Government  Securities 
Other  Securities     .. 

Notes 28^632.715 

Gold  and  Silver  Coin       . .        1,188,951 


£ 
14,967,986 
30,382,639 


£75,171,591 

].  G.  NAIRNE.  Chief  Cashier. 


Some  of  the  joint  stock  banks  found  themselves  unable 
to  secure  60  and  90-day  bills  at  rates  which  they  con- 
sidered satisfactory,  and  in  order  to  fill  up  their  cases 
they  bought  parcels  up  to  four  months  at  2J  per  cent. 

Money  again  came  back  freely  from  the  country  dur- 
ing the  week  ended  on  Wednesday  night,  and'  with 
;^565,ooo  from  abroad,  the  stocks  of  coin  and  bullion 
rose  by   ^^704,000  to  ^^40,657, 000.     The   inflow   was 


TREASURY  BILLS  OUTSTANUING. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent. 

3,600,000 
2,400,000 
'4,500,000 

6  months 
6  months 

1911. 
Aug.  II, 
Sept.  17. 

»..     5| 

10,500,000 

•  luued  privately. 


July  ,5,    191 1. 


Tlbe  investors'  IRevfew. 
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BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
July  13. 

July  5, 
1911. 

July  u, 
1911. 

Increase. 

Decrease. 

3.458.305 

19.518,339 

42.575.8i6 

31.687 

■7.970.057 
30,904,278 
31,262,832 

Liabilities. 
Rest 

Fiib.  Deposits.. 
Oilier    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Otlier        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rale 

i 

3,400,847 

10,763,524 

52,589,602 

22,015 

14,969,346 
37,647,516 
28,712,126 

29.690.735 

39.952.861 

45}  p.c. 

3      „ 

£ 

3.404.351 

9  278,015 

47,908,925 

27,300 

14,967,286 
30,382,619 
29,821,666 

29,285,030 
40,656,696 

52i|  p.c. 

3       ,, 

£ 

3.504 

5.285 

Decrease. 

2.060 

7,264,877 

£ 

1.485,509 
4,680,677 

Increase. 

1,109,540 

7.275,726 

7,275.726 

28,560,075 

41,372,907 

5oi  p.c. 

3     „ 

Increase. 

£ 

703.835 

65  P.O. 

Decrease. 

£ 

405,705 

Foreign  Bullion  movement  for  week  ^^565,000  in. 

LONDON  BANKERS'  CLEARING. 


1911. 

1910. 

Increase. 

Decrease 

Week  ending 

£ 

£ 

£ 

£ 

Jan.    4 

190,873,000 

232,792,000 

41,919,000 

,,    It 

285,258,000 

246,218,000 

39,040,000 

— 

„    18 

319,250,000 

309.529.000 

9,721,000 



,-",    ^5 

254.3     fi-oo 

238,256,000 

16,045.000 



Feb.    I 

338,525.000 

337,221,000 

1,304,000 



„      8 

262,913,000 

241,473,000 

21,445,000 



„    15 

315,971,000 

3lli,i9o,ooo 

— 

2,2IQ,000 

„    22 

253.799»ooo 

232,070,000 

21,729,000 

— 

Mar.   I 

349,257,000 

347,974,000 

1,283, CXH) 

— 

„     8 

272,234.000 

253,595.000 

18,639,000 

— 

„    >5 

324,804,000 

316,317,000 

8,487,000 

— 

„    22 

263.010,000 

284,476.000 

— 

21,466 

.".,*9 

306,883,000 

191,659  000 

115,224,000 

— 

April  5 

335,072,000 

398,103,000 

— 

63,031 

„    12 

340,313,000 

261  183,000 

77,130,000 

— 

„    19 

207,255,000 

336,627,000 

— 

129,372,000 

„    26 

223-177,000 

245,252,000 

7,925,000 

— 

May    3 

333,211,000 

340,09sooo 

— 

6,884,000 

,,    10 

256,268.000 

268,778,000 

— 

12,510,000 

..    17 

313,413.000 

288,982,000 

24,413,000 

— 

„    24 

240,289,000 

237,790,000 

2,499,000 

— 

,  •'    3' 

307,497,fOO 

330,383,000 

— 

22,886,000 

June  7 

261,00^,000 

265,275  000 

— 

4.27r,ooo 

„    14 

241,084,000 

326,^6 1,000 

— 

85,777.000 

,.     21 

323.59  .000 

250,631,000 

72,960,000 

— 

„     28 

194,793,000 

300,052,000 

— 

105,259,000 

July   5 

394.051,000 

391,066,000 

2,985,000 

— 

..  12 

262,664,000 

259.255.000 

3,309,000 

— 

Total    .. 

8,000,765,000 

8,052,103,000 

- 

51,338,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

Withdrawals. 

Saturday— France    ^ . . 

. .    ^150,000 

Thursday— Constantinople  . 

jf  300,000 

—Egypt 

100,000 

,,        —Australia  ., 

6,000 

Monday— Fiance 

6,000 

Tuesday— France 

7,ODO 

-Bars 

48,000 

Wednesday— Bars     . . 

232,000 

,,            — France 

8,000 

Thursday— Bars 

J 1 1,000 

Nett  Influx 

395,000 

Friday— Bars  . . 

27,000 
^695.000 

]C6q5,ooo 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  8  days  ended  July  8.) 


Revenue. 

Expenditure. 

Customs          

882,000 

National  Debt  Service 

4,151.914 

Excise 

540,000 

Development  &  Roadlmpvt. 

141,772 

Estate,  &c.,  Duties  .. 

372,000 

Other    Consoiidateti      Fund 

Stamps 

385.000 

Charges        

32-318 

Land  'lax  and  House  Duty. 

10,000 

Payments  to    Local   Taxa- 

Property and  Income  Tax.. 

603,000 

tion     

212,821 

Land  Values  Duties. . 

10,000 

Supply  Services 

1,516,429 

Post  Office       

,280,000 

Biilliou  Advances      .. 

Crown  Lands 

— 

Advances   for    Interest   on 

Suez  Canal  &  Sundry  Shares 

737,033 

Exchequer  Bonds  . . 

— 

Treasury  Hills 

Treasurv  Bills 



Miscellaneous 

169 

UnderTelegraph  Acts  1892-7 

— 

Bullion  advances  repaid    .. 

Under  Military  Works  Acts, 

Repayment  of  Advances  for 

1807-1003 

Public  Buildings  Expenses' 



Interest     on     Kxchequer 

Bonds  under  the  Capital 

Act 



Expenditure  (Money)  Act, 

Under   Public  Offices  Site 

igo4 

—, 

(Dublin)       



Exchequer  Bond  issue 

— 

Surplus  Rev.  1907-8  applied 

Telegraph  Acts,  1892-1907  .. 

200,000 

under  Fin.  Act,  1008 
Old    Sinking  Fund    1910-11 

— 

Military  Wo.  ks  Acts 

150,000 

Public  Buildings  Expenses.. 

— 

applied  to  reduce  Debt   . . 



Public  Othces  Site  (Dublin) 

25,000 

Suez  Canal   Drawn  Shares 

Cunard  Loan 

— 

applied  to  Reduce  Debt  .. 



Suez  Canal  Drawn  Shares  .. 



China  Indemnitv 



China  Indemnity 

— 

Treasury  Bills  inett  amount) 



Ways  and  Means  Advances 

— 

Deticiency  Advances  repaid 
Ways  and  Means  Advances 



Temporary    Advances    De- 

ficiency          

^ 

repaid           



Decrease      in      Exchequer 

Increase      in       Exchequer 

balances       

861,052 
,055.254 

balances       

l 

— 

£6 

6,035.254 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders   . . 
Loans  and  discounts  . 

Circulation 
Nett  deposits    .. 


Julys,  igxi 


7o,6ff2,ooo 
i6,586,occ 

402,960,000 
9,316,000 

375,238,00c 


July  x,igii.  June  24,19x1 


July9,x9Xo. 


I  i  i 

77,982,000      78,260,000      48,138,000 

16,726,000  '  16,784.000  !  13.356,000 
394.638,000  1 391,856,000  1 241,624,000 

9.308,000   !        9,184.000  9,694,000 

374.044.000  '  37t. 756,000  1  236.9t4.000 


Le}<al  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  is  less  than  this  sum  by  /i^6,s 39,000  ag^nst  an  excess  last  week  of 

;fl, 197,000. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


Julys,  1911. 


126,335,800 

13,101,400 

126.621,800 

2  651,^00 


July  i,i9ix. 


124,528,400 
12,926,400 

f24,I2I,OX} 
'     8,502,000 


June  24,  X911.  June  17,19x1. 


124,767,200 

12,813,600 

123.757,200 

2,352,200 


131,221,000 

i3-564»8oo 

129,171,600 

a,4Sa,4oo 


BANK  OF  FRANCE  (25  francs  to  the  £). 


July  13,  1911. 

July  6,1911. 

June  29,  1911. 

July  15, 1910. 

£ 

t 

£ 

£      - 

Gold  in  band 

l27.44'.8So 

127,843.160 

124,501,040 

135,207,400 

Silver  in  band 

33.996,360 

34,089,800 

34,061,480 

34,989,000 

Bills  discounted 

43.3*7.120 

43,940,320 

48,587,000 

36,116,960 

Advances 

25,922.280 

27,028,520 

35,418,480 

22,483,320 

Note  circulation 

206.465,080 

207,728,320 

205.047.360 

306,324,240 

Public  deposits 

5,555,640 

6,025  920 

11,652,120 

4.757,040 

Private  deposits 

24,464.240 

36,216,440 

27,701,280 

32,870,960 

Foreign  Bills.. 

364,960 

354.520 

322,640 

— 

Proportion    between  Duliion  and   circulation  70^  per  cent,    agaiusi   78  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  jE). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


July  7,  igxx.    June  30,  xgix.  June  23,  1911.   July  7,  X910, 


i  i  \  I 

57,660, 150         56,030,500    I     61 ,487,350 
2,812,750  2,790,700  3.368,700 

58,161,950         67,769,450         46,181,700 
2^772,900  3,698,800  2,742,100 

89,4u,45o  98,236,150  73,672,450 

34.13*^,850  33.937,350 38.304.150 

Note  circulation  above  legal  maximum,  subject  to  taxation  jC287,5oo  against 
£'1,406,100  above  the  le^al  maximum  last  week. 


£ 
51,910,900 

3.175.750  . 
51,811,100 

5.975.700 
87,313.900 

2g,c9o,45o 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  £). 

July  7,  igil. 

June  30, 1911. 

June  23, 1911. 

July  7,  1910. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     . . 

Bills  discounted 

£ 
55.968,125 
12,780,375 
2,500,000 
2,671.167 
92,186,750 
29,75^.625 

55,963.875 
12,875,292 
2,500,000 
2,635.375 
94.73 ',542 
.31,224,458 

56,023,042 
13,022.333 
2.500.000 
2.302,625 
86,308,167 
24,445,917 

55,423,625 
13,172,167 
2,500,000 

2.959.458 
86,278,542 
24,794,083 

BANK  OF  RUSSIA  (10  roubles  to  the  £) 

June2j/July  6 

June  16/29, 

June  8/21, 

June23/July6, 

191.. 

19x1. 

1911. 

1910. 

Gold 

i 
147.091,055 

147.466.968 

146.3  7.875 

141,213.462 

Silver  ana  subsidiary 

coin 

7,695,031 

7,619,586 

7,855,585 

8,639,554 

Advances    and   bills 

discounted 

56,548,828 

57.035.459 

58,161,970 

37,593.349 

Securities   belonging 

to  the  Bank 

12.267.772 

12.537.413 

12,405,852 

7.441.859 

Notes  in  circulation 

121.231,256 

119,815.643 

"0.544,917 

110,188,252 

Deposits  and  current 

account 

51,844,595 

53573.415 

53,244.299 

56,711,525 

Treasury  account    ..'     44,768,166 

43,761,044 

41.829,991 

21,367,918 

BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Governuiem  Securities 


July  8,  191 1 


£ 

16,576,014 

31,033,013 

5,377.409 

30,991,023 

25.000,189 

69,652,034 

18,791,263 

1.782.545 

4.566.619 


July  1,1911  !June24, 1911 


£ 
16.569,421 
3«. 336.454 
5.537.156 

25.204,577 

68.592.348 

18,507,284 

2,264, 302 

4.902.605 


£ 
16,563,332 
31,360,881 

5.483.M5 
30,330.438 
35.142,101 
68,543,891 
18,545.468 
1,126,620 
5.687,325 


July9,  igio 


£ 
16,273,997 
31,063.186 
5,333.898 
30,755.210 
26,460,270 
68,649,989 
19,681,273 

1.754.790 
5.234.567 


BANK  OP  ITALY   (25  lire  to  the  £). 


June  30,1911 

Juneio,  1911 

May  31. 1911 

June30,igio 

Total  casb         

43.694.880 

43.485.840 

43,484,960 

43,810,800 

Inland  Bills       

16,863,000 

15,671.160 

16,051.760  I  16,115.160 

Foreign  Bills 

2,644,003 

a.755.600 

2.814,400  t   3,707,880 

Advances           

3,283,640 
6,778.080 

3.877. '80 

3.947.880      3.287,480 

Government  securities 

6,674,480 

6,654,720      6,497.640 

Circulation         

56,038,600 

55,143.440 

55.727.080  ;  54.5S9.440 

Deposits  at  notice 

5,996,400 

4.'I5,320 

5,132,280      5,435,920 

Current  accouuis 

2.913,760 

3.052,120 

3.122,360  1    3,939,480 

NATIONAL  BANK 

OF  BELGIUM  (25  Irancs  to  the  £). 

July  6, 1911 

June  39,191 1 

June  22,191]  July  7. >9>o 

Coin  and  bullion     *.           •• 
Other  securities      .. 
Note  circulation      .. 
Deposits     .. 

10,133,600 
34,366,130 
34.076,730 
4.668.730 

£                   £                  £ 
10,099.360      10,160,36a     6.;ss.48o 
34.422,120      23,711,160    35,330,360 
34,890,800       33.'73.720     32,2j6,2*> 
3.7<6,36o  J      4.553.480       3.425.720 
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tibe  5nve8tor8'  TRevfew* 


July  15,   191 1. 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc.. , 
Note  Circulation 
Deposits . . 


JulyS,  igil 


i 
11,672,035 
1,677.325 
11,920,261 
24.67S.925 


July  1,1911 


t 

11,640,604 

1,853,161 

I2,372,<35 

24,768,017 

777.308 


June  24,191] 


June  18,191a 


£ 

11,598,688 

1,906,039 

11,508,963 

22,774,772 

868,525 


£ 
8,780,000 
2,109,000 
11. 175, 000 
21,979,000 
293,000 


BANK  AND  DEPOSIT   RATES. 

Bink  of  England  minimum  discount  rate 3 

j^              ,,         stiort  loan  rates          31 

Bankers' rate  on  deposits             'j 

Bill  brokers' deposit  rate  (CivU) 'J 

„           7  and  14  days' nolica         ..          1'*  1  " 

Current  rates  for  7  day  loam       ij— t*  .. 

,,             forodiloans           •  — 'I  ■• 


BANK    OF    SWEDEN, 


July  8, 1911. 

July  1,  1911. 

June  23,  1911. 

July  2,  1910. 

£ 

£ 

I 

£ 

Gold 

4,709,000 

4,683,000 

4,673,000 

4,447,000 

Balance    abroad  and 

Foreign  Bills 

3,65^,000 

3.532,000 

3,532.000 

2,357.000 

Swedish  andForeign 

Govt.  Securiiies  . . 

1,550,000 

1,451,000 

1.451,000 

Discounts  and  Loans 

6,492,000 

7,392,000 

6,641,000 

8,266,000 

Notes  in  circulation 

10,767,000 

11,742,000 

10,583,000 

10,226,000 

Deposits  at  notice  . . 

2,811.000 

2,143,000 

2.560,000 

1,933,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans.  ■ 
Notes  in  Circulation 
Deposits 


July?.  »9ii. 


I 
2,229,000 

1,365,000 

531,000 

3,509,000 

5,276,000 

59T.oo^ 


June  30,  X911 


£^ 

2,250,000 

1,219,000 

531,000 

3,511,000 

5,3(9,000 
412,000 


June22,  1911. 


£ 

2,116,000 

1,294,000 

531,000 

3,217,000 

4,905,000 

496,000 


July  7, 1910. 


I 
2,001,000 

1,231,000 

542,000 
3,299,000 
4,763,000 

503,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £), 


July  7,  ign. 

June  30, 1911. 

June23,  1911. 

July  7,  1910. 

Gold 

Bills 

Note  circulation     . . 
Short  term  advances 

£ 
6,366,104 

3.922,585 

10,036,232 

i,334.0"8 

6,383,712 

4,023,444 

10,312.548 

1,276,100 

6,424,424 

3.507.420 
9,230,308 
1.728,092 

S,6t6,7ai 

4,561.268 

9,948,556 

997.987 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Auiiterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  .,  ,. 
Christlania  ..  .. 
Stockholm      \, 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  4. 


July  6. 


July  II. 


I2'l| 

124 
«5-56i 

20-63 

20-63 

25'30 

»5-47i 

25474 

25-50 

'4-34 

>5A 

25-66i 

48tt 

«ft 

49 

49 

18-42 

18-43 

18-43 


July  13. 
12-ll 

"2-3i 

25-56i 

20-63 

20-63 

a5'30 

»5-47i 

«5'47j 

25-50 

24-32 

aStSi 

25-65 

48M 

43j)> 

49 

49 

l8'42 

18-43 
18-43 


FOREIGN  RATES  OP  EXCHANGE  ON   LONDON. 


Place, 


Place. 

Usance. 

Last 

week's 

Latest. 

Pans 

chqs. 

25-29 

25-30J 

Brussels  .... 

chqs. 
sight 

25-41 

25-37* 

Amsterdam.. 

12-07J 

12-08 

Berlin  

chqs. 

20-45 

20-45J 

Hamburg    .. 

chqs. 

20-44* 

20-44* 

Vienna 

SiRllt 

24-031 

St.  Petersbuif 

3  raths 

93-80 

93-87* 

New  York  .. 

sight 

4-864 

4-86ft 

Lisbon 

sight 

49id. 

493 

Madrid 

sight 

27-38 

27-39 

Antwerp 
Italy  .... 
Constantinople 
Rio  de  Janeiro. 
Buetios  Ayres 

Calcutta 

Bombay 

Hong  Kong... 
Shanghai  . . . 
Singapore  . . . 
Yokohama  . . . 


0} 

Last 

week's 

D 

sfaon 

2542 

sight 

25 -39 

3  mth!' 

110*05 

9odys 

■6Ad. 

"^n: 

48»d. 

l/4d. 

T.T. 

l/4d. 

T.T. 

l/9ftd. 

T.T. 

!/4t«d. 

T.T. 

2/4!fed. 
2/ofd. 

4mths 

Latest. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         ,,        , 

Brussels 

Vienna      

Rome        

St.  Petersburg    ,.        , 

Madrid 

X.isbon 

Stockholm  .,        , 

Copenhagen        ,.        , 

Calcutta 

Bombay 

New  York  rail  money  . 


Bank 
Rate. 


3 

4 

4 

3 

3i 

4 

5 

5 

4i 

6 

4 

4 

4 

3 


Altered. 


January  23,  1908. 
February  i8,  1911. 
February  18,  191 1. 
May  15,  1911. 
May  II,  1911. 
February  22,  191 1, 
February  13,  ign. 
May,  1909. 
August  21,  1901, 
January  9,  1908. 
July  6, 1911. 
March  2,  1911. 
June  15,  1911. 
July  Z3,  1911. 


Open  Market. 


Welk.  Latest 


2* 

S!i 

2^ 

=!* 

2| 

2a 

2ft 

2^ 

% 

34 

a 

35 

^h 

% 

5i 

4 

4 

4i 

4 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  „ 

Six  months  ., 
Three  months  tine  iaload  bills 
Four  months 
Six  months 


Last  week.  This  week 
Percent.       Percent, 

..    lil-ii  ..  li-ij 

..      2^-21  ..        2i 

..     3,-34  ..  25-3 

. .      2i  — 3 


3i-3i 


''-^v  ■' 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Aug.  2. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  July  25. 


Continuation  Days. 
■Wed..  July  26. 
Men.,  Aug.  14. 


Ticket  Days. 
Thurs.,  July  27. 
Tues.,  Aug  15. 


Pay  Days. 

Friday,  July  28. 
Wed.,  Aug.  16. 


3i 


The  temperature  in  the  Stock   Exchange  has  been 
very  high,  but  it  was  only  caused  by  the  scorching  sun, 
and  was  not  the  sort  generated  by  high  political  tension. 
In  fact,  the  House  has  been  a  little  .ishamed  of  last 
week's  exhibition,  and  wonders  why  it  permitted  such 
a  display  of  pessimism  over  the  Moroccan  affair.    There 
is  no  reason  to  suppose  that  diplomatic  methods  will 
fail  to  find  a  way  out  of  the  tangle,  and  in  spite  of 
phantom  German  warships  cruising  off  the  Moroccan 
Coast  dealers  have  made  up  their  minds  that  none  of 
the    European    Powers    interested    want   to   make   the 
North-West  corner  of  Africa  an  excuse  for  bringing 
about  real  trouble.      There   is  much   more   danger  in 
the  Balkans,  where  any  moment  the  powder  train  may 
catch  light  unless  the  Young  Turk  can  be  brought  to 
his  senses,  and  shown  plainly  that  the  massacre  and 
starvation  of  the  Albanians  cannot  go  on  indefinitely. 
To  come  nearer  home,  money  is  going  to  be  cheap  for 
some  weeks,   that  much  seems  certain,   and  investors 
are  not  likely  to  have  monetary  problems  to  consider 
in  the   immediate   future  whatever   else   may   happen. 
Business  has  not  been  really  active  this  week,  but  it 
was  not  at  all  bad,  especially  in  view-  of  the  settlement 
preoccupation.      This  went  off  quite  smoothly,   and  it 
is  hoped  that  trade  will  wake  up  during  the  current 
account  in  spite  of  the  holidays  and  the  heat.     Invest- 
ment brokers  have  been  quite  busy,  and  here  and  there 
speculative    interest    showed    a    tendency    to    revive, 
although  business  came  in  spasms. 
The  Account. 
Money   was   almost    "  dirt   cheap "    for    settlement 
purposes.     The  banks  reduced  their  charge  to  2j  per 
cent.,  which  was  ^  per  cent,  less  than  the  rate  charged 
at  the  end  of  the  half-year,   but  even  so   it  w-as   not 
always  possible  to  use  money  profitably.     In  most  de- 
partments the  open  account  has  been  reduced  to  quite 
small  dimensions,  and  there  was  little  evidence  of  an 
extensive  bull  position  in  any  direction.     Continuation 
charges  were  practically  ^  lower  all  round  compared 
with  last  time,  and  the  general  rate  on  Home  Railways 
was  only  3^-4^  per  cent.,  which  is  less  than  many  of 
the    stocks    yieltj.      On    a    few    of    the    Heavies    and 
Brighton  deferred  the  charge  was  4-5  per  cent.    A  good 
deal  of  North-Eastern  and  Midland  deferred  came  out 
of   dealers'    names,    and    Metropolitans    were    scarce. 
Foreign   Government   securities   were  carried   over   at 
2|-3|-  per  cent.,  but  on  Spanish  the  rate  was  only  1-2 
per   cent.,    pointing    to    some    shortage   of    stock.      A 
slightly  higher  rate  was   paid   on    Perus.      Americans 
could  be  borrowed  on  at  3-4  per  cent,  against  4-5  p>er 
cent.,  and  Colonial  and  Foreign  Railways  at  3J-4  per 
cent.,    compared   with   4-4^   per  cent.,    but   on    Grand 
Trunks  and  Mexican  the  cost  of  continuation  was  about 
the  same. 

Consols,  Trustee   Securities,  &c. 
The  stream  of  sales  in  the  Consol  market  was  un- 
usually heavy  during  the  first  day  or  so.      Stock  came 
out    from  deceased   estates,    and  it   was  believed  that 
trust  companies  and  other  institutions  were  realising. 
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With  each  fall  the  yield  to  a  purchaser  naturally  in- 
creases, but  it  is  still  much  too  low  for  the  average  in- 
vestor in  these  days  of  extravajjance,  national  and  in- 
dividual. Moreover,  really  choice  securities  can  now  be 
bought  to  pay  4  per  cent,  or  even  a  little  more,  and 
high-class  dishes  are  constantly  being  placed  before  in- 
vestors. It  so  happened  that  there  were  very  few  buy- 
ing orders  about  when  the  selling  was  most  pressing, 
and  the  price  fell  rather  heavily  to  78^  for  cash,  the 
lowest  seen  since  the  stock  has  been  on  a  2^  per  cent. 
basis.  Comparisons  previous  to  that  date  are  mislead- 
ing, and  usually  intended  to  mislead.  Happily  there 
was  a  substantial  recovery  from  the  lowest,  quotations 
being  restored  to  the  neighbourhood  of  79,  and  are  thus 
a  little  better  on  the  week.  Thanks  to  the  cheapness 
of  money  there  is  practically  no  difference  between  the 
cash  and  account  prices.  The  annuities  are  lower,  but 
Irish  Land,  Local  Loans,  India  and  Transvaal  issues 
all  show  improvement.  Investment  business  in  Indias 
has  proceeded  steadily.  Water  Board  stock  has  held 
its  price,  and  Corporation  and  Colonial  issues  creep  up. 
A  rise  of  3  has  taken  place  in  Tynemouth  3  per  cent,  to 
98,  the  stock  being  redeemable  in  191 3.  The  previous 
quotation  of  95  was,  of  course,  quite  nominal. 

Foreign  Government  Securities. 
A  considerable  amount  of  dividend  money  has  been 
reinvested  in  Foreign  Government  securities.  These 
are  still  strongly  favoured  by  people  who  want  5  per 
cent,  or  thereby,  in  spite  of  political  scares  in  various 
directions.  When  interest  came  off  prices  they  were 
supposed  to  have  a  cheap  appearance,  and  the  demand 
made  them  better  all  round.  Movements  have  been 
unusually  numerous  without  being  sensational  in  ex- 
tent, as  a  rule.  The  most  striking  change  was  the  big 
jump  in  Guatemala  on  the  news  that  a  settlement  offer 
had  been  received  direct  from  the  Government,  and  was 
of  a  nature  to  demand  serious  consideration.  It  is  re- 
ferred to  elsewhere  in  this  issue.  Business  was  on  a 
fairly  good  scale.  Other  Central  American  stuff  was  in 
some  demand,  but  Venezuelan  tumbled  when  it  was  re- 
ported that  ex-President  Castro  had  effected  a  landing 
in  the  country  and  had  got  a  following  of  sorts.  Argen- 
tines, Brazilians,  Chilians,  and  Perus  all  got  their  share 
of  attention,  and  Chinese  and  Japanese  were  by  no 
means  neglected.  Europeans  were  inclined  to  hang 
back  a  little,  Spanish  and  Turkish  especially,  but  Rus- 
sians scored  fair  gains.  German  and  Prussian  Consols 
recovered,  while  Danish  3  per  cent,  fell  3. 

Home  Railway  Stocks. 
We  are  approaching  a  very  interesting  time  in  the 
Home  Railway  section.  During  the  account  now  run- 
ning the  great  majority  of  dividends  will  be  announced, 
and  as  we  showed  in  our  estimate  published  last  week, 
those  in  a  position  to  judge  have  taken  very  sanguine 
views.  The  dates  on  which  the  announcements  are  ex- 
l>ected  will  be  found  elsewhere.  The  little  City  and 
South  London  was  the  first  in  the  field,  and  although 
its  achievement  is  of  no  value  as  a  guide  to  the  results 
of  the  big  lines,  it  was  nice  to  have  a  good  start.  The 
distribution  was  raised  from  1}  to  if  per  cent,  per 
annum,  and  the  directors  put  away  to  reserves  j^8oo 
more,  besides  substantially  increasing  the  carry  for- 
ward. All  through  the  week  the  market  has  been  in 
excellent  spirits,  and  prices  finished  higher  every  day, 
even  when  Conspls  were  falling.  Business  was  not  ex- 
citing, but  it  was  mostly  of  the  right  sort.  A  sharp 
spurt  in  the  Kentish  line  stocks,  especially  Dover  A, 
■was  no  doubt  the  work  of  a  speculative  clique,  and 
there  was  talk  of  satisfactory  financial  arrangements 
having  been  made  for  the  exploitation  of  Kent  coal. 
One  facetious  dealer  said  that  the  South-Eastern  and 
Chatham  accounts  would  show  a  large  expenditure 
on  fresh  coal-trucks.  With  the  exception  of  those 
affected  by  the  shipping  strike,  all  the  traffics  were 
good,  and  the  South-Eastern  and  Chatham  figures 
strikingly  so.  Which  gives  a  remmder  that  industrial 
strife  is  much  less  acute,  and  there  are  now  very  few 
places  where  employers  and  employed  have  failed  to 
come  to  honourable  settlements.  On  the  whole,  the 
men  seem  to  have  scored  well. 


Colonial  an'D  Indian  Railways. 
The  Germans  did  not  remain  out  of  their  Canadian 
Pacifies  very  Jong.  They  could  not  rest  until  they  had 
bought  back  all  the  shares  which  they  sold  last  week> 
when  the  Bourse  got  scared  about  Morocco  and  other 
nightmares.  Some  of  the  Yankee  buyers  must  have 
netted  nice  profits  on  the  deal.  They  bought  consistently 
on  the  way  down,  and  were  doubtless  quite  ready  to 
supply  the  shares  at  constantly  rising  prices.  The  quo- 
tation advanced  briskly,  and  for  the  second  time  in 
history  touched  250.  There  were  many  selling  limits 
at  this  figure,  and  a  relapse  from  the  top  followed,  but 
the  gain  on  the  week  is  many  dollars.  The  traffic  for 
the  first  week  of  July  showed  an  increase  of  $74,000. 
Grand  Trunks  have  also  given  an  attractive  display. 
For  some  time  past  there  has  been  a  growing  determina- 
tion to  have  things  better,  and  the  campaign  evidently 
started  this  week.  Already  prices  seem  absurdly  high 
on  immediate  prospects,  but  the  Trunk  Pacific  will 
make  the  company's  fortune,  the  Canadian  enthusiasts 
say,  and  the  junior  stocks  are  really  cheap.  Needless 
to  say,  the  contention  will  not  stand  a  moment's  ex- 
amination. The  traffic  showed  an  improvement  of 
;^i3,096,  and  quotations  have  risen  substantially.  The 
usual  quiet  business  has  proceeded  in  the  Indian  Rail- 
way division,  but  prices  show  very  little  change. 

American  and  Foreign  Railways. 

The  American  section  has  been  going  rather  slow. 
It  looks  as  though  the  heat  will  kill  the  bulls.  New 
York  as  a  place  of  business  is  well-nigh  intolerable, 
and  all  who  can  are  leaving  it.  This  kind  of  thing  is 
not  conducive  to  market  activity.  Neither  was  the 
crop  report.  The  bull  crowd  tried  to  make  light  of  it 
on  various  grounds,  but  it  is  bad  unquestionably.  No 
doubt  the  survey  was  made  at  an  unfortunate  time,  just 
when  the  heat  and  drought  had  wrought  considerable 
damage,  and  the  rains  since  have  probably  improved 
the  outlook  materially,  but  there  is  an  undercurrent  of 
anxiety,  and  already  the  money  experts  are  saying  that 
New  York  will  not  want  much  gold  from  Europe  if  the 
crops  alone  are  concerned.  There  is  still  very  little 
evidence  of  the  industrial  revival  so  often  heralded, 
although  the  latest  steel  statement  of  unfilled  orders 
was  passably  good.  The  drop  in  the  Virginia  Caro- 
lina Chemical  dividend  does  not  look  well.  The 
monthly  return  of  the  Copper  Producers'  Association 
was  also  fairly  encouraging,  but  public  interest  in  the 
market,  both  here  and  in  New  York,  is  almost  nil. 
It  is  a  long  time  since  fluctuations  were  so  few  and 
so  small.  An  effort  is  being  made  to  keep  the  Govern- 
ment actions  against  corporations  in  the  background, 
but  they  are  going  to  be  a  source  of  worry  for  some 
time  to  come. 

Foreign  Railway  stocks  have  not  been  specially  in- 
teresting, and  have  shown  some  irregularity.  A  few 
investment  orders  for  Argentine  Railway  issues  kept 
prices  steady  and  sometimes  made  them  rather  better. 
Cordoba  Central  income  debenture  stock  has  risen 
substantially  and  Argentine  Transandine  preferred 
advanced  i|.  Otherwise  gains  of  as  much  as  a  point 
were  rare.  Costa  Rica  have  gone  back.  Reports  of 
fresh  disturbances  in  Mexico  and  a  rather  poor- 
looking  traffic  showing  a  decrease  of  $15,000  made 
Mexican  Railway  issues  dull  at  the  outset,  but  they 
picked  up  later.  United  Railways  of  the  Havana  re- 
covered sharply.  Grand  Russian  Railway  Nicolas 
bonds  advanced  4,  and  Great  Southern  of  Spain, 
which  have  been  put  into  the  official  list,  signalised 
the  event  with  a  good  improvement. 

Banks  and  Breweries. 
Dealings  in  Bank  shares  have  not  been  very  active, 
and  changes  were  of  slight  importance  apart  from  a 
rise  of  I J  in  London  and  Brazilian.  Brewery  stocks 
were  dull  mostly.  Allsopp  4J  per  cent,  deben- 
ture stock  fell  3,  and  there  were  a  few  losses  of  a  point 
or  so.     Bieckerts  ordinary  was  two  points  better. 

Commercial,  Industrial  and  Electric  Securities. 
A  good  deal  of  price  shifting  has  taken  place  in  the 
big  mass  of  Miscellaneous  securities,  but  it  cannot  be 
said   that  business  was  large.     .Assam   Railways  and 
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Trading  fell  further,  and  now  that  there  is  no  Corona- 
tion talk  to  keep  them  up  Hotel  and  Catering  securi- 
ties are  slipping  away.  Anglo-Continental  Supply  S 
per  cent,  preference  have  been  in  demand,  and  show  a 
fair  rise.  Associated  Cement  rose  a  little,  but  the 
excitement  in  the  shares  has  almost  entirely  subsided. 
Wouldham  Cement  preference  shares  and  debenture 
stock  were  better.  Canadian  Industrials  have  been 
pretty  good,  and  further  gains  occurred  in  Clay,  Bock 
and  Havana  Cigar  share  and  debenture  issues.  Elec- 
tric Construction  debenture  stock  and  preference  shares 
improved  on  the  report,  but  the  ordinary  were  a  trifle 
lower.  Liebig's  fell,  and  the  disappointing  annual 
statement  caused  a  drop  of  7  in  San  Paulo  Match  de- 
blntures.  A  good  many  changes  have  taken  place  in 
the  Electric  Lighting  section,  but  they  were  confined 
chiefly  to  foreign  securities.  Northern  Light  and 
Power  bonds  dropped  5,  and  County  of  London  4I  per 
cent,  debenture  stock  2,  but  Melbourne  Electric  rose 
2,  as  did  North  Metropolitan  Electric  Power  mort- 
gages. 

Financial,  L.wd,  Trusts,  &c. 

A  little  business  in  Hudson's  Bay  left  the  price 
Slightly  better,  .\rgentine  Land  shares  have  had  a 
downward  tendency,  but  Canadian  Lands  were  sup- 
ported in  a  quiet  way.  Pekin  Syndicate  had  a  small 
recovery.  Financial  Trusts  have  moved  unevenly,  and 
few  changes  exceeded  a  point,  but  British  deferred  fur- 
ther advanced  9,  and  British  Steamship  deferred  was  2 
higher. 

Iron,  Coal,  &c..  Gas  and  Nitrate. 

Little  of  particular  interest  took  place  in  the  Iron, 
Coal  and  Steel  assortment,  but  there  was  a  rise  of  5I 
in  Thames  Iron  Works  debentures.  .Among  Gas  issues 
Cape  Town  preference  shares  and  debentures  were  very 
flat.  San  Paulo  Gas  rose  ij.  Insurance  shares  were 
quiet.  A  number  of  Nitrate  shares  advanced. 
Shipping,  Rubber  and  Oil. 

The  usual  ups  and  downs  took  place  in  the  Shipping 
list,  the  most  conspicuous  movement  being  a  rise  of 
•J  in  Union  Castle  ordinary.  Excitement  broke  out 
afresh  in  the  Rubber  share  market.  Business  ex- 
panded in  quite  startling  fashion.  A  steady  rise  oc- 
curred in  the  price  of  the  material,  and  bears  took  fright. 
They  rushed  in  to  cover,  and  made  the  market  dis- 
tinctly better.  For  a  time  great  activity  prevailed,  but 
there  was  no  public  interest.  Outsiders  have  got  most 
of  the  shares  already,  and  want  a  chance  to  get  out 
without  too  much  loss.  A  fresh  speculative  outburst 
is  most  improbable.  -After  a  time  the  excitement  cooled 
down.  The  price  of  rubber  was  not  quite  maintained. 
Bears  ceased  to  cover,  and  the  shrewd  ones  who  got  in 
at  the  beginning  of  the  rise  wanted  to  get  out  again. 
So  prices  came  back  a  good  way  from  the  top.  Oils 
have  been  as  miserable  as  ever,  and  the  market  is 
utterlv  friendless.  Even  the  good  things  have  been 
neglected,  and  rubbish  was  always  sold  when  anybody 
would  buy. 

Telegraphs,    Tramways    and    0.mnibus. 

The  issue  of  the  Marconi  report  was  followed  by  a 
sharp  decline  in  the  shares.  The  document  was  not 
much  liked,  and  the  market  naturally  wanted  to  know 
why  there  was  so  much  mystery  about  the  dividend.  The 
shares  were  promptly  knocked  down  to  40s.,  but 
buyers  came  forward  and  they  have  since  been  up  to 
46s.  National  Telephone  spurted  nicely  on  the  settle- 
ment with  the  Government,  whereby  further  litigation 
will  be  avoided,  and  Eastern  Telegraph  issues  were 
firm.  American  Telephone  and  Telegraph  capital  fell 
2,  London  Generals  rallied  sharply,  the  market  having 
come  to  the  conclusion  that  the  story  about  the  re- 
suscitation of  the  rival  was  merely  a  bear  trick.  Rio 
and  Mexico  Trams  have  been  very  firm. 
Frid.w  Evening. 

The  Consol  market  was  glad  to  learn  that  the  liquida- 
tion which  had  such  a  depressing  effect  at  the  begin- 
ning of  the  week  has  come  to  an  end.  The  sales  were 
on  behalf  of  the  Birkbeck  Bank,  and  were  nearer  li 
millions  than  i  million.  The  price  of  the  premier 
security  went  further  ahead  when  the  real  facts 
became  known,  but  closed  below  the  best.  Home  Rail- 
ways were    well    maintained,  but    the    usual  week-end 


realisations  made  quotations  rather  dull  in  the  after- 
noon. Yankees  were  dead  idle,  but  Grand  Trunks  kept 
up  well.  Argentine  Railways  were  a  little  irregular, 
and  Mexicans  were  neglected.  Business  in  foreigners 
was  less  plentiful,  but  ChalianiS  were  prominently  good. 
Paris  was  closed.  Rubber  shares  lost  much  of  their 
recent  strength.  Many  bear  positions  have  been  closed 
up.  Oils  were  stagnant,  but  here  and  there  a  Maikop 
share  picked  up.  West  Africans  were  the  most  active 
of  the  mining  sections,  but  the  public  comes  forward 
very  slowly.  There  were  a  few  rises  in  the  Kaffir  and 
Rhodesian  sections,  but  Broken  Hills  were  hardly  so 
good.  The  Proprietary  dividend  of  is.  disappointed 
the  market,  which  had  looked  for  is.  6d. 


Official  details  have  been  issued  of  the  scheme  of 
arrangement  which  will  be  submitted  to  the  creditors 
and  members  of  the  Birkbeck  Bank  on  the  24th  inst. 
The  assets  are  to  be  judiciously  realised  as  occasion 
offers,  and  the  proceeds  applied  as  follows  : — 

(i)  In  payment  in  full  of  all  sums  owing  to  secured  creditors, 
including  all  amounts  borrowed  by  the  liquidator  with  the 
sanction  of  the  Court ;  (2)  in  payment  of  all  fees,  expenses,  &c., 
of  such  liquidation  ;  (3)  in  payment  in  full  of  all  creditors  who 
are  entitled  to  be  paid  in  full  in  priority  toother  debts;  (4)  in 
payment  of  all  fees,  costs  and  expenses  of  the  liquidation:  (;( 
in  payment  in  full  of  all  creditors  other  than  customers  on 
deposit  or  current  banking  accounts ;  and  (6)  the  balance  to 
be  divided  pari  passu  between  these  customers  and  the  holders 
of  "  A  "  and  "  B  "  shares. 

Customers  on  deposit  or  current  banking  accounts  are  to  share 
in  the  distribution  in  proportion  to  the  amounts  due  to  them 
for  principal  and  interest  at  the  date  of  liquidation  ;  the  holders 
of  "  A  "  shares  in  proportion  to  the  amount  subscribed,  together 
with  any  additional  sums  payable  to  them ;  and  the  holders  of 
"  B  "  shares  in  proportion  to  the  amounts  paid  on  these  shares, 
together  with  any  additional  sums  due  to  them.  Persons  who 
have  borrowed  money  en  mortgage  and  to  whom  advanced  shares 
have  been  aMotted  for  that  purpose  are  not  to  be  liable  for  more 
than  the  amounts  due  on  their  respective  mortgages. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Consols  Special  Dates  J.  to 
78J-9J,  Irish  Ld.  zj  p  c.  J,  to  79-4,  2i  p  c.  Ann.  Acct.  J,  to  764-7, 
Excheqr.  3  p.c  's  1915  i.  to  ioo|-J,  Local  Lns.  Acct.  J,  to  924-3, 
Transvaal  3  p.c.  1958  and  Acct.  i,  to  92-3.  India  34  p.c.  Acct.  i.  to 
94-4.  Fall :  2i  p.c.  Ann.  J,  to  85-6.  24  p  c.  Ann.  |,  to  764-7,  Bk. 
of  England  t,  to  247-52. 

CORPORATION  AND  COUNTY  STOCKS.- Rises  Bath  34 
p.c.  Red.  I,  to  95-7,  Middlesbro' 3  p.c.  i,  to  94-6,  Newcastle-on- 
Tyne  2|  p.c.  i,  to  75-7,  Sheffield  24  p.c.  i,  to  70-2,  Souibend-on- 
Sea  I,  to  81-3,  Tynemouth  3,  to  97  9,  Leeds  34  p.c.  i,  to  96-8. 

PUBLIC  BOARDS,  &c.-  Fall :  Mersey  Dks.  34  p  c.  i,  to  89-91, 
Metrop.  Wa'er  "  A  "   i,  to  81-3, 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise :  Br.  Guiana  i,  to  100-2,  Canada  34  per  cent.  1909-34  i,,  to 
loo-i,  do.  1912  Dbs.  4,  to  101-2,  Cape  10-year  1917  4,  10  1024-34, 
S.Australia  igi6  i,  to  101-3,  S.  Nigeria  4,  to  1014-24,  Canada 
1930-50  4,  to  loo-i,  Hong  Kong  4,  to  9C4-74,  S.  Australia  3J  p.c. 
4,  to  1024.34,  Tasmania  39  p.c.  4,  to  964-74,  Victoria  1884  4,  to 
IQ2-3,  do.  1921-6  and  1923  4,  to  974-84.  Pall.  N.S.W.  3  d.c.  4, 
to  864-74. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.— Rise  : 
Bombay  (Trustees)  4,  to  <jS-qxd.  Calcutta  (Commiss.)  193.S  4,  10 
98-9,  Claremont  i,  to  101-3,  Kalk  Bay  i,  to  101-3,  Otago  Harb. 
1877  2.  to  ioo-2xd   Timiru  5  p  c.   1914  and   1916  i,  to  ioo-2xd 

FOREIGN  CORPN.  STOCKS.-Rise:  Baku  5  p  c.  4.  to  974  84, 
Bello-Horizonte  i,  to  104-6,  Bergen  1901  i,  to  97-9xd.  B.  Avres 
1909  4,  to  ioi-2.\d,  Christiania  i,  to  101-3,  Constantinople  1909  4, 
to  101-2,  Copenhagen  igtS  4.  to  984.9^,  Helsinglors  4.  to  98»-9j, 
Moscow  1908  4,  to  1034-44.  Nagoya4,  to  101-2,  Osaka  5  p  c.  J,  to 
1014-2,  Pernambuco  (Recifi;)  4,  to  954-64,  Rio  de  Jan.  5  p.c.  Gd. 
Bds.  4.  to  101-2,  Rio  de  Jan.  4  p.c.  i,  to  97-9,  Rosario  i,  to  65-7, 
Santos  6  p.c.  Bds.  i,  to  102-4,  Tammerfors  1910  4,  to  974-84, 
Yokohama  Cily  Waterwks.  i,  to  i04-7xd,  Ft.  of  Bahia  i,  to  95-6. 
Fall :  Porto  .Vlegre  4.  ti   95  6. 

FOREIGN  STOCKS,  BONDS,  ftc— Rise:  Argent.  1887-9  and 
i8yo  4,  to  ioi-2xd,  do.  Treas.  1887  4,  to  1014.24,  do  B.A.  Water 
4,  to  io2-3xd,  do.  1907  4,  to  101-2,  do.  1908  4.  to  87ij-84xd,  do.  1909 
4,  to  1024-34.  do.  1910  I,  to  ioi-2xd,  Brazil  1889  4,  to  874-S.  do. 
1895  4>  '°  '02-3.  do.  1903  4,  to  :oi-2.  do.  Lloyd  Bras.  4  p.c  4  10 
94-5.  do.  1908  t,  to  iooi-i4xd,  do.  1910  ij.  to  87J-8J.  do.  1911  4, 
to  50|-|,  B.  Aires  3  p.c.'s  |,  to  7iJ-ixd,  Bulgaria  1909  J,  to  904-1, 
Chill  1892  4,  to  ioi-2xd.  do.  1893  I,  to  94-6xd,  do.  1896  4,  to 
ioi-2xd,  do.  Coquimbo  Rlv.  i,  to  93-5xd,  do.  1905  4,  to  ioi-2xd, 
do.  1909  I,  to  ioi-2xd,  Chinese  1895  Ln.  and  Bds.  4,  to  i03-4xd. 
Chinese  Pukow  Rly  4.  to  103-4,  do.  Supplementary  Ln.  4  to 
1024  34,  do.  Ningpo  Kly  4,  to  1024-3^,  Corrieuse  1,  to  100-2, 
Cosia  Rica  ■■  A  "  4,  to  51-2,  do.  ■•  B  "  4,  to  44-5,  Cuba  1949  J,  to 
loi-j,  do.  Scrip  J,  to  jooj-l,  Finland  4,  to  98j-94xd,  Greek 
1887  4,  to  50-ixa,  do.  iS8g  4.  to  414-24,  do.  1890  Rly.  4. 
'°  524-34.  do.  1907  4,  to  1014-24,  Guatemala  64,  to 
504-14,  Honduras  1867-70  Cts.  of  Dep.  J,  to  124-3, 
Japan  4  p.c.  Stlg.  4,  to  SgJ-ooJxd,  do.  44  p.c.  Stig.  J,  to  100-4, 
Norwegian  1911  i,  10  43J  44,  Russian  4  p.c.  1S67.9  i,  to  94-6,  do. 
Ser.  II.  1889},  to954-5xd,  do.  1891  i,  t0  94-7xd,  do.  4  p.c.  Ln.  i, 
to  93-5.  do.  1906  J,  to  104-4,  do.  1909  4,  to  1024-J,  San  Luis  Potosi 
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J,  to  ioi-3xd,  San  Paulo  iSgg  i,  to  gg-ioixd,  do.  Treas.  J.  to  loi- 
2xd,  Siam  4^  p.c.  Stlg.  and  igoy  J.  to  ioi-2xd,  Uruguay  1896  J,  to 
ioi-2xd,  Dutch  Certs.  1814  i,  to  6g-72xd,  German  3  p.c.  (July)  1, 
to  8i-3xd,  Prussian  Cons.  3  p  c.  Ste.  Ln.  i,  to  82-4,  do.  Coups. 
(Jan  and  July)  i,  to  8i-3xd.  Fall:  Bulgaria  1907  4,  to  964-7J, 
Colombian  J.  to  48j-9xd,  Turks,  igog  J,  to  82-3,  Uruguay  3J  p.c. 
J,  to  76-4,  Venezuela  i.  to  56J-7jxd,  Danish  1894  3,  to  79-83, 
Dutch  Certs.  3  p.c.  i,  to  82-5. 
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this  year. 
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31 
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(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 
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86 

87 
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71 
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56 
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46 

n 

34* 

16 
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93 
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W« 
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77 
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■44* 

Mi 
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49i 
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i;8 

38i 
112^ 
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46i 

64 

82 
125J 

33i 
■934 

16J 
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6lS 
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'23 
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88 

!>7 

51 

3j 
tii 

49I 
13; 

884 

i3i 

210 

774 
III 
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Consols  (24  p.c.)  Money 
Do.    Account  (Aug.  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  StcK.  re<i.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stcl{.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
l^razil  4  p.c.  Rly.  Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 
Chiba  5  p.c.  1904   .. 
Keypt  llnified  4  i>.c.      .. 
Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  igio 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ., 
Ruissian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks4  p.c.  Uuihed 

Brighton  Ordy    (3-7J)     .. 
Do.       Def,  (43,  1910)., 
Caledonian  Or<ly.  (3-3) 

Do.  Def.  (ill     . . 

Central  London  (3-3) 

Do.  I>ef.  (2,  1910) 

Chatham  Ordinary 
City  and  South  Loudon  (li-ij) 

Furness  (i5-24) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (if-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 

Do.  Def.    (2j,  igio) 

Great  Western  (4-74) 
Hull  and  Barnsley  (3-4!) 
Lane,  and  Yorks.  (3J-5) 
Metropolitan  (ij-l4) 
Metropolitan  l)istrict    .. 
Midland  Pref.  (24-24)     .. 

Do,     Def.  (24-44)       ..        . 
North  British  Pref.  (3-3) 
Do.  Def.   (4-ii) 

North-Eastern  (5-7) 
North-Western  (54-7J)  . . 
South-Eastern  Ord.  (1-6) 

Do.  Def.    (I,  1910). 

South. Western  Ord.  (4-8J> 

Do.        Def.  (jj,  1910) 

Atcliison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Cliesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .. 
Do.    Pref d.  (5).. 
Erie  Shares 
Illinois  Central  {7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Westewi<5-5) 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Reading  Shares  (3) 
Southern  Pacific  (6) 

Suulhern    

l7nion  Pacitic  (10) 

Wabash 

Canadian  Pacilic  (8-10) .. 
(jrand  Trunk  Cons.  Stk. 
Do.         3rd  I'ref.  lo/o 

Argentine  Gt.  West.  (5-5) 
B.  Ay.  Gt.  Southern  Otd.  (8 
B.  A.  and  Pacilic  Urd.  (3) 
li.  Ay.  Western  Old.  (3-b) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Uef.(o) 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Ce' 

Nth.  Sec.)  

Do.  Income  Db  Stk.(72/6-2o/oj 
Cuban  Central  (4) 
Leopoldina  (34)    . . 
Mexican  Ord.  Stk.  x7/6-7/6) 

Do.     ist.  Prel.(8) 

Do.    2ud  Piel  (6) 
Nitrate  Ord.  (3/0-7,0)      .. 
Sau  Paulo  Brazi.idli  (ia'i2) 
I  tilled  of  Havana  Ord.  (4! 
Coats,  J.  and  P.  (30-50-30-30) 
Do.     Prt-f.  (201 
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92  xd 
86  xd 
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103} 
loij 
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93  xd 
lo^i 
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92  xd 
914 
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71 
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32 
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94* 

52J 
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984 
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273 
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76J 

66 
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89 
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1544 
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112  xd 
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46* 

63I 
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124I 
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6ii 
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"J 
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92}xd 
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955xd 
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87 
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72 

56 
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33 

46 
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94 
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38 

1124 
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HOHB  RAILWAYS.— Rise:  E.  Lon.  J,  to  6-J,  Glas.  and  S.W. 
Pfd.  2.  to  58-60,  do.  Did.  2,  to  44-5,  Gt.  N.  "  A  "  ij,  to  51I-2,  N. 
Staffs.  1,  to  g4  6.     Fall  :    Barry  Ord.  i,  to  151-4. 

Debeotupe.— Rise:  Highland  4  p.c.  i,  to  105-7,  Rhondda  i,  to 
104 -6xd. 

Preference.— Rise:  .Vlexandra  •' B  "  2,  to  83-6,  Midland  },  to 
.66J-7J. 

INDIAN  RAILWAYS.— Rise:  Bengal-Nagpur  J,  to  106-7. 
Bombay  Baroda  Sik.   J,   to  92 J  3 J,   E.   Bengal   Deb.   5,  to  105-6, 


Madras  and  S.  Mahratta  Stk,  4.  to  104J-5J  xd.  S.  Punjab  Ord.  i. 
to  141J-2J.  Fall:  E.  Indian  "  B  "  J.  to  24-J,  Sciode  Punjaub  "  B  " 
J,  to  234-4,  S.  Punjab  Pf.  i,  to  97J-8J, 

NATIVE  STATE.— Rise  :  Bengal  i,  to  100-2  xd,  Kallikote  5  p.c. 
I,  to  100-2  xd,  do.  6  p  c.  1,  to  101-3  xd.  Midnapore  Zemindary  i, 
to  100-2  xd,  Ramnad  i,  to  100-2  xd,  Sivagunga  Zemindary  i,  to 
100-2  xd. 

COLONIAL  RAILWAYS.— Rise:  Beira  4  p  c.  i,  to  95-7.  Can, 
Northn.  ist  Mt.  i,  to  100-2  x,  do.  1930  i,  to  100-2  xd,  Manitoba 
S,W.  2,  to  1 12-4,  Mashonaland  ist  Mt.  2,  to  101-3,  do.  Guar,  i,  to 
104-6  xd.  Rhodesia  ist  Mt.  ij,  to  93-5,  Minneapolis  2nd  Mt.  i,  to. 
gg-ioi  xd.  Fall  ;  Algoma  Cent.  J,  to  g4i-6J,  White  Pass  and 
Yukon  i,  to  2-3,  do,  ist  Mt.  i,  to  94-7  xd,  do.  Debs,  i,  to  86-9  xd. 

AMERICAN  RAILROADS.— Rise :  Baltimore  Pfd.  i,  to  91-3, 
ChicagoG.W.  Pfd.  i,  to  44-8,  Erie  ist  Pid.  i,  to  60^-1},  do.  2nd 
J,  to  49-50,  G.N,R.  2,  to  139-41,  Kansas  City  i,  to  35-7,  Minnea- 
polis Com.  I,  to  144-6,  do.  Leased  i,  to  91-3.  Nat.  o(  Mex.  ist  Pfd. 
I,  to  674-8J,  do.  2nd  4,  to  31J-2,  Northn  Pac.  2,  to  137-9,  Pitts- 
burgh and  Wayne  2,  to  169-73,  Rock  Island  Com.  J,  to  32J-3J,  do. 
Pfd.  I,  to  65-7.  St.  Louis  Bridge  ij,  to  122-6,  Southern  Pid.  ij,  to 
744-5i.  Wabash  Pfd.  i,  to  36i-7j. 

Bonds  (Gold).— Rise  :  Atchi->on  4  p.c.   loo-yr.   Adj.  i,   to  96-8, 
do.  50-yr,  2,  to  115-7,  do.  lo-yr.  i,  to  115-7,  do.  4  p.c.   Conv.  i,   to 
115-7,  Baltimore  1941  i,  to  95-7,  Chicago  G.W.  i,  1088-92,  Chicago 
Mil,  igSg  I,  to  102-4,  Kansas  City  5  p.c.  i,  to  i02-4xd.  Minneapolis 
Saulte  I,  to  ioi-3xd,  Missouri  2nd  Mt.  i,  to  SS-go,  N.  Y,  Cent.  1997, 
i^,  to  91-2,  do.  1998  I,  to  83-5,  St.  Louis  Bdge.  i,  to  114-7,  Southn 
Pac.  1927  ij,  to  103-4,  <Jo   Rly.  J,  to  98-100,  Union  Pac.    1927  i,  to 
1 1 1-3.     Fall:  Atchison  igfio  i,   to  107-9,  Baltimore  1925  J,  to  94-5. 
FOREIGN    RAILWAYS,— Rise:    Aguas    Blancas    i.   to    103-5, 
Arg.   Gt.  West,  ist  Db.  i,  to  ioo-2xd,  Arg.  Trans   Pid.  ij,  to  18-9, 
Armavir-Touaps^  4,  to  g8j-9j,  Bilbao  River  J,  to  Sj-g,  Brazil  Gt.  S. 
Mt.  Db.  1-2,500  2,  to    102-4,  do.  i8g3   i,  to  g7-9,  do.  6  p.c.  Db.  i, 
to  96-8,  B.A.  Pac.  Cons.  Db.  J,  to   103-4,  do.   Scrip  J,  to  i03-4xd, 
B.A.  Centl.  j,  to  g7j-8J,  B.A.  Westn.  Exien.  Shrs.  1912  J.  to  I2i-|, 
do.  Exten.  Shrs,  19  3  J,  to  iij-j,  Cen.  Arg  4  p.c.  Db.  J,  to   101-2, 
Cen.  Uruguay   E.   Ex,  Db.    i,   to    106-8,    French   Santa   Fe    i,  to 
78-8ixd,   Cordoba  and  Ros.   ist  Db,  i,  to  94-6,  do.  2nd  Db.  J,  to 
85-6,  Costa  Rica  ist  Mt.  i,  to  ioo-2xd,  Cuba  ist   Mt.  i,   to  105-7, 
Cucuta  2,  to  gg-ioixd,  Entre  Rios  ist   Pf.  J,  to  99100,  2nd  Pt.  i, 
to  70-1,  4  p.c.  Db.  J,  to  P4j-5i,  Gd.  Russian  4,  to  90-3,  Guayaquil 
1st  Mt.  4,    to   62J-3J,    Havana  J,    to   io6J-7jxd,  Mexican  6  p  c. 
Db,     I,    to    140-2,    N.    of    France    J,     to    i64-7i:xd,    Paraquay 
Db.   I.   to  46-8,    Pira;us   Athens   3    p.c.    Bds.   i,  to   64-6.  Royal 
Sardinian  Ord.  J,  to  i3i-4j,   San  Paulo  54  p  c.   Deb   i,  to  125-7, 
do.  5  p.c.  Deb.  i,    to    112-4,    Unit,  of  Havana  "  .\  "    i,  to   ii6-8. 
Vera  Cruz  i,  to  102-3,  Zafraand  Huelva  J,  to  5i-jJ.     Fall :  Bahia- 
Blanca  Guar,  i,  to  88-90,  Bolivar  Ord.  1-32,  to  -^-g,  B.A.  and  Pac. 
2nd  Db.  I,  to  102-4,  B.A.    Mid.    Pf.  ^.   to  ^-^,    B,A.  West   4J 
p.c.  Pf.  4,  to  io|-^,  Cen.   Uruguay  E.  Ex.   Pt.  4,  to  gj-j.  Cordoba 
and  Rosario  2nd  Ff.  J,   to   65J-6J,    Costa  Rica  Shrs.  ij,  to   38-9, 
Gt.  Wesi.  of  Brazil  Ord.  J,  to  io|-iJ,  Int.  of  Mex.  4  p.c.  Db.  1.  to 
91-3,  La  Guaira  Shrs.  J.  to  6|-7i,   Manila   (Sthrn.)  i",  to  85-7  p.c, 
Manila  "B"J,   to   73-4.    Mexican   2nd    Dsb.   J,   to    101-2,   Mid. 
Uruguay  Ord.  j,  to  i6J-7i,  Stbn.  San   Paulo  i,  to  85-7,  Uruguay 
Nthn,  Do.  I,  to  64-6. 

BANKS.— Rise  :  Agric.  of  Egypt  Ord.  J,  to  6J-7I,  Hongkong  J. 
'o  £^7i-^i'  Lloyds  J,  to  2g|-3oJ,  Lon.  and  Braz.  li,  to  34J-5J, 
Lon.  01  Mex.  i,  to  14-J.  Fall :  African  J,  to  5|-6Jxd,  Delhi  anij 
Lon.  J,  to  15J-6J,  Ionian  Prov,  Certs.  J,  to  5-J.  Lon.  and  Riv. 
Plae  I,  to  59^  6oj, 

BREWERIES  AND  DISTILLBRIES— Rise:  Bartholomay Dbs. 
I,  10  75-g,  BiecKert's  Ord.  4,  to  119-24,  City  of  Lon.  4  p.c,  Mt  ^, 
to  78-82,  Eldridge,  Pope  ij,  to  76-9,  iVlarston  Thompson  Pf.  |,  to 
6J-|x,  St.  Louis  Ord,  t^,  to  2^-},  Tadcaster  Tower  i.  to  64-8X. 
Fall:  AUsopp  4J  p.c.  Deb.  3,  to  55-60,  Bass  Pf.  2,  to  89-93 xd, 
Brampton  Pf,  j,  to  S^-Jxd,  Hoare  4,  to  i|-2i.  Hodg-son's  J,  to 
43-53.  Indianapolis  4j  p,c.  Irrd,  Deb.  i,  to  22-5,  Meux's  6  p.c.  Deb. 
I,  to  69-73X,  Nottingrtam  ist  Mt.  i,  to  79-82,  Plymouth  Deb.  i,  to 
5g-63x,  St.  Louis  Pf.  i,  to  8-j,  Whitbread  "B"  Deb.  i,  to  66-70, 
Worthington  Pi,  i,  to  8J  g. 

CANALS  AND  DOCKS.— Rise  :  Gd,  Junction  Org,  Shrs.  i,  to 
g8-ioo,  Suez  2,  to  215-20.     Fall :  Regent's  Stock  i,  to  45-7. 

COMMERCIAL,  INDUSTRIAL,  &c. -Rise:  Amer.  Toread  Pfd 
1-32,  to  i^-g.  Anglo. -Continental  Supply  Pref.  J,  to  sA-^.  Assoc. 
Port.  Cement  0,d.  4,  to  6^^-^,  Aux  CUsses  Labs,  D^b.  2,  to 
103-6,  Barratt  Pref.  ■^,  to  ii-|xd.  Borax  Consol.  Pref,  i,  to  12J-J, 
Braz.  Warrant  Pfd,  |,  to  5  i,  Brunner,  Mond  Pref,  J,  to  165-7, 
Bryant  and  May  Deb  i,  to  gS-iooxd,  Canada  Cement  Pfce.  J.  to 
844-64,  Can.  Car.  and  Foundry  ij,  to  654-7^,  do.  Pref.  2,  to  lojj- 
74xd,  Catalinas  Warehouse  Debs,  j,  to  46-7xd,  Chinese  Engineer- 
ing Yi.  to  iJ-J,  d  ).  Debs,  ij,  to  ioi4-34xd.  City  of  Santos  Impvts. 
J,  to  iij-f,  do.  New  3,  to  5  J.  do.  Pref.  |.  to  iij-i.  City  Offices 
3  p.c.  Deb.  I,  to  60-5,  Clay  (Hy.)  and  Bock  Pref.  4,  to  54-64,  do. 
Debs.  3,  to  72  Sxd.  E,  India  Dist.  Deb.  i.  to  95-7xd.  Eastman 
Kodak  Pfd.  2.  to  120-7.  Elect.  Construct.  Pref.  i^j,  to  1^-2^,  do. 
Deb  5,  to  75-80,  Elysiie  Palace  Hotel  ist  Deb.  3,  to8o-3xd.  Fine 
Cotton  Spinners'  Ord.  1-32,  10  i4-fli-  Fowler  (D.  and  J.)  Deb.  i,  to 
86-91,  Gold-brou«h  Mort.  "  B  "  Deb.  i,  to  97-iooxd,  Go  ringe 
(F.)  Ord.  1-32,  to  -tJ-jff,  Greenwicn  Inlaid  Linoleum  Ord.  ^,  to 
■Jy-ii^,  Harrod's  Stores  Ord.  ■^,  to  4!-^,  Havana  Cig,  and  Tob. 
Pref.  J,  to  8-9,  do.  Debs.  3,  to  89-94,  Hoffnung  Pref.  1-32.  tJ 
'w"W'  Hyde  Park  Hotel  Dob.  2,  to  98-101.  Imp.  Tobacco.  D.-b.  i, 
to  1044  f'i'"J,  Internal,  Linotype  i,  to  85-90,  Lever  Bros  ist  Pref. 
4,  to  ii-ixd,  Lovell  and  Christmas  Ord.  i,t05j-6J,  Maple  Ord.  t-32, 
tj  2j-|,  Mappin  and  Webb  Pref.  1-32,  to  i  1-32-J,  Metrop.  Amal.Ry. 
Can.  and  Wagon  Od,  is-'oiis'is-  Municip,  olPara  Impvts.  Debs  1. 
t094-6xd,New  Pegamoid  •^.  to  it,. ^,  Owen  (Wm.)  Deb.  i,  to  79-83, 
Pacific  Phosphate  Ord.  i,  to  7J-S,  do.  New  i,  to  3-4.  Reid  B-os. 
Deb.  2 j,  to  86  9:,  Kover  1-32,  to  23-32-25-32,  Schweppes  Dfd. 
1-32,  to  ^-i.  Tilling  (Thos.)  Debs.  4.  to  Sz-sxd,  Travers  (J.)  Debs. 
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I,  to  86-9,  Van  den  Berghs  Ord.  ■^,  to  2j-i,  White  (R.)  and  Sons 
Pref.  |,  to  iJ-J,  White,  Tomkins  and  Courage  Ord.  J,  to  3?-4j> 
Wouldham  Cement  Pref.  J,  to  6J-7,  do.  Ueb.  5,  to  77-82xd.  Fall  : 
Aerated  Bread  {g,  to  3^-1^,  Amal.  Press  Pref.  1-32,  to  i  1-32— 
5-32,  Assam  Rys.  "A"  btk.  2,  to  132-4,  Borax  Dfd.  I'j.to  i^-2ij. 
Carlton  Hotel  Pref.  J,  to  8-^,  Consol.  Signal  J,  to  ^-{i,  do.  Pfce. 
■}g,  to  l-J,  Darracq  Ord.  ^,  to  ^-^xd.  Dominion  Sawmills  Debs. 
I.  to  93-5xd,  Dunlop  Tyre  Dfd.  1-32,  to  i^-'fe.  Eastmans  Ord. 
1-32,  to  tl-i.  Elect.  Construction  Ord.  ^,  to  |-J,  Gordon  Hotels 
Pret.  J,  to  6J-7i,  Hotel  Cecil  Pref.  J,  to  2^-3^,  Kyshtim  Corp. 
Debs.  I,  to  115-20,  La  Guaira  Harb.  ist  Deb.  J,  to  8o-2xd,  Liebig's 
Ord.  I,  to  21-3,  Manaos  Harb.  Debs,  i,  to  97-9,  Manaos  Impvts. 
Debs.  I,  to  90-2,  Millars'  Karri  Ord.  1-32,  to  i-^-|,  Morgan 
Crucible  2nd  Pref.  J,  to  9J-10J,  Moss  Empires  Ord.  i,  to  3-^,  Nobel 
Dynamite  Ord.  J,  to  17S-8J,  do.  (Bearer)  i,  to  l8J-§,  N  Braz. 
Sugar  Facts.  -^,  to  ^-^,  Northcote  (S.)  and  Co.  Pref.  J.  to  2I-3J. 
Randall  (H.  E.)  Ord.  ^,  to  i-J,  Richmond  Gas  Stove  Pref.  §,  to 
5j-ixd,  Rio  Impvts.  J,  to  4-J,  San  Paulo  Match  Fact.  Debs.  7,  to 
53-8,  Savoy  Hotel  (Strand)  Deb.  i,  to  82-6,  Spiers  and  Pond  Pref. 
■Ef.  t°  TC"^.  Tower  Tea  Pref.  |,  to  2-^,  Utd.  Tobacco  Pref.  -^i  to 
i|-i.  White  (J.  G.)  Pfd.  i.  to  Mf-sfxd. 

ELECTRIC  LIGHTING  AND  POWER.-Rlse:  Calgary  Eds. 
ij,  to  96-8xd,  County  of  London  2nd  Deb.  i,  to  100-3,  Elect.  Devel. 
of  Ontario  Bds.  2J,  to  85^-7^  p.c,  Lima  Debs.  J,  to  97-8xd,  Mel- 
bourne Ord.  2,  to  36-41,  Mex.  Elect.  Lt.  Bds.  J,  to  86I-7J  p.c.xd, 
Mex.  Lt.  and  Power  Pf.  J,  to  106-8,  do.  Bds.  i,  to  95J-6J,  Mid. 
Elect.  Corp.  for  Power  Dist.  Debs,  j,  to  96J-8Jxd,  Monterey  Deb. 
I,  to  91-3,  N.  Metrop.  Morts.  2,  to  101-4,  Pachuca  Bds.  4,  to  90-1, 
W.  Kootenay  Bds.  j,  to  loSJ-io^.  Fall:  Canadian  Gen.  Pfce.  i, 
to  120-3,  County  of  London  4^  p.c.  Deb.  2,  to  108-ioxd,  Kaminis- 
tiquia  Bds.  ^,  to  101-3  p.c,  Northern  Lt.,  Power,  and  Coal  Bds.  5, 
t0  45-7  p.c,  Shawinigan  i.  loiig-22. 

FINANCIAL.  LAND  AND  INYESTHENT.-RIse  :  Aus.  Est. 
and  Mt.  "  B  "  Deb.  i,  to  8o-2xd,  Brit.  N.  Borneo  1-32,  to  i  3-32  — 
5-32,  B.S.A.  Bearer  1-32,  to  i  17-32 — 19-32,  Mex.  Irrig.  J,  1095-6 
p.c,  Hudson's  Bay  i,  to  iiij-a^,  Imp.  Colonial  Finance  i,  to 
112-4,  Internl.  Financial  Deb.  J,  to  ioo-2xd,  Pekin  Ord.  ■}g,  to 
^A--iff>  do.  Shansi  '^,  to  i  25-32—29-32,  Peruvian  Ord.  j,  to  log-J, 
do.  Pice,  ig,  to  42J-I,  do.  Debs,  i,  to  105-4,  Trustees,  Exors.  and 
Sec.  Ord.  i,  to  8991,  do.  Pf.  2,  1092-4,  Western  Canada  Ld.  Ord. 
■fe,  to  i^-f,  do.  Deb.  J,  to  102J-4J.  Fall :  Argentine  Southern 
J,  to  2§-f ,  Canada  Nth.-West.  5,  to  95-105,  Corpn.  of  W.  Egypt 
Reg.  1-32,  to  J-^,  Forestal  Ld.,  &c.,  Pfce'  1-32,  to  2  1-32—3-32, 
Rio  Negro  ■^.  to  i  9-32 — 11-32. 

FINANCIAL  TRUSTS.-Ri8e :  African  City  Props.  Ord.  1-32, 
to  19-32 — 21-32,  Anglo-French  Merc.  J,  to  f-J,  Bankers'  Invst. 
Defd.  I,  to  94-6,  Brit.  Empire  ^,  to  i-^-^,  Brit.  Invst.  Defd.  9,  to 
247-52,  Brit.  Steamship  Defd.  2,  to  77-9,  Eastern  Internl.  Rubber 
i.  to  3-1,  B'oreign  Amer.  and  Gen.  Pfd.  i,  to  112-4,  Genl.  Investors 
and  Tru-itees  Ord.  i,  to  110-2,  Industrial  and  Genl.  Tst.  Pfce.  J, 
to  103A-5J,  L.  and  N.  York,  ist  Pfce.  i,  togS-iooxd,  do.  2nd  Pfce.  i, 
to  98-iooxd,  London  Trust  4  p.c.  Deb.  i,  to  95-7,  Merz.  Inv.  and 
Genl.  Pfd.  J,  to  109-11,  Merchants'  Trust  Ord.  J,  to  129-3', 
Metrop.  Trust  Pfd.  i,  to  100-2,  New  Invst.  i,  to  121-3,  Omnium 
4  p.c.  Deb.  j,  to  944-6Jxd,  Rubber  Plants  Ord  i,  to  J-i,  do.  ^,  to 
f-i,  S.A.G.  Tst.  Ord.  ■^,  to  2|-J.  Fall:  Foreign  and  Colonial 
Pid.  J.  to  122J-4J.  do.  Defd.  i,  to  132-4,  Gas,  Water  and  Genl. 
Def.  j,  to  58J-6oi,  Indian  and  Genl  Pfd.  i,  to  97-9xd,  Mexican 
Central  Rly.  Sec.  "B"  Deb.  i,  to  S1-3,  New  Oil  Prop.  .fe.  to  -f|- 
iiS.  Rly.  Invst.  Pfce.  I,  to  85-7,  S.A.G.  Tst.  Pfce.  1-32,  to  i-t^, 
Tonopah  and  Tidewater  Deb.  J,  to  100-2. 

GAS.— Rise:  Brit.  Gas  LjTht.  Ord.  J,  to  444-5J,  Continental 
Union  Pfce.  i,  to  135-7,  Hong  Kong  i,  to  17J-8,  Lea  Bridge Dis.  i, 
to  120-2.  San  Paulo  Ord.  ij,  to  214-2J.  Fall :  Brentford  New  Stk. 
i,  to  200-10,  Cape  Town  and  Dist.  Pf.  i,  to  4-5,  do.  Deb.  5*,  to 
8o-:ixd,  Imp.  Continental  Cap.  Stk.  J.  to  i83*-54. 

INSURANCE.  —  Rise:  Alliance  New  Sbrs.  |,  to  13J-4,  Phoenix 
Ord.  4,  to  33-4,  do.  Pelican  J,  to  374-84,  Sea  4,  to  164-7.  Fall : 
Gresham  Life  15s.  pd.  4,  to  3i-4|xd,  Royal  Exchange  i,  to  218-21 
Yorkshire  los.  pd.  J,  to  5-J. 

IRON,  COAL,  AND  STEEL.— Rise:  Bolckow  Vaughan  ist 
Ord.  ^,  to  i-^,  Cammell  Laird  Ord.  J,  to  5^-?,  do.  Pfce  J  to 
5H.  ao.  5  p.c  Deb.  4,  to  1014.3J,  Dorman  Long  Ord.  a]  to 
27-32—29-32,  Harvey  United  1-32,  to  13-32—15-32,  Lake  Sup. 
Cap.  Stk.  14,  to  264-74,  Lambert  Bros.  Ord.  1-32,  to  fi-J  Pea«e 
and  Partners  Ord.  J,  to  11-4,  do.  Defd.  J.  to  9-4,  Rhymney  Iron 
Debs.  I,  to97-9xd,  Sth.  Durham  Ord.  1-32.  to  ^-i.  Thames  Iron. 
Debs.  54,  to  80-2,  U.S.  Steel  Corpn.  Com.  Stk.  4,  to 
81-4,  do.  Pfd.  i,  to  1214-24,  do.  Bonds  i,  to  109-11.  Fall  • 
Armstrong  (W.  G.)  Ord.  1-32,  to  2j-i,  do.  Debs.  4,  to 
984-ioo4xd,  Blaenavon  J,  to  8-|.  Brown  (John)  1st  Ord.  ^,  to  i-i 
Consett  4  to  324.34,  Cory  (Wm.)  Pf.  j,,  to  4i-5j.  PeaVson  and 
Knowles  Pf.  J.  to  4i-5j,  Richardsons  Westgarth  Pf.  1-52  to  *--% 
Thornycroft  (John  I.)  54  p  c.  Debs.  3,  to  83-6xd,  United  Coifs,  i' 
to  43-5,  Vickers  Ord.  1-32,  to  2  3-32—5-32.  Workington  Iron  Pf. 
1-32,  to  ^-i. 

NITRATE.— Rise :  Alianza  j,  to  124-3,  Anglo-Chilian  £3  pd. 
i.  to  114-12,  Loa  I,  to  IOO-2X.  London  J,  to  13-4,  New  Tamarugal 
1-32,  to  I  3.32—5.32,  Santiago  |,  to  5I-J,  Tarapacaand  Tocopilla 
1-32,  to  I  1-32—3-32.  ^ 

OIL.-Rise:  Brit.  Australian  Vj,  to  ^-ifg.  European  ist  Mt. 
Vu-  A''^'  ^P'^^  ^'  '°  'w-i-  Fall :  Anrlo-Persian  1-32,  to  i.fc-4 
Bibi  Eybat  1-32,  to  1-32-3-32,  Brit.  Burmah  2,  to  84-7.  BurSah 
Ord.  3-32,  to  3  15-32-19-32,  Kern  River  1-32,10  ^-i,  Lobitos  1-32, 
to  17-32—21-32,  Russian  6  p.c  15,  to  58-62. 

■wr,^^^J^^?°;~*'*®;  '^n^^O'^    Line    Deb.    i,   to  99-102,  Furness 
T\^?/'^-A'  '^u'-^"^'  '^°  Pf-  J'  '°9i-f,  India  Gen.  Nav.  Ord 
I'  M  c  J'     ?  T?"?   '."*  °'''^-  *•  '°  4-4i.  P-  and  O.  Pfd.  i,  to  116-8, 
R.M.S^P.  ist  Deb.  4.  to  102-4X,   Union   Castle  Ord.   4,   to   12-? 
Fall:  Argentine  Nav.    1.32.  to  i  13-32-15-32.  do.  Deb   i.  to  loi^ 
3xd,  Colombian  Nav.  14,  to  8o-ixd. 


TEA,  COFFEE,  AND  RUBBER.— Rise :  Anglo-Dutch  Planta- 
tions of  Java  1-32,  to  25-32 — 27-32.  Anglojava  1.32,  to  J-^, 
Chersonese  1.32,  to  532 — 7-32,  ChubwaOrd.  J,  toioj-i^,  Dimbula 
Ord.  J.  to  2.2J,  Dumont  Coffee  Pf.  4.  to  104-11.  do.  Deb.  i,  to 
io2-4xd.  Empire  of  India  Ord.  ■^,  to  i  j-|xd,  do.  Pf.  J,  to  94-ioxd, 
Gd.  Cent.  Ceylon  Rub.  ^,  to  i  iV-^.  Jokai  Assam  Ord.  J,  10  14-4^ 
Nedeem  Ord.  4.  to  26-7,  Val  d'Or  1-32,  to  3-32—5-32.  Fall  : 
Amalg.  Tea  Est.  Ord.  J,  to  64-7,  Ceylon  Tea  Ord.  J,  to  6i-7j, 
Consolidated  T.  and  L.  Ord.  J,  to  134-4,  Dumont  Ord  j,  to  84-9.^ 
Kasintoe  Jt,  to  J-j,  Lebong  4,  to  iii-24,  Lok  Kawri  -fg,  to  J-K 
Mabira  For.  i.toj-g.  Para   (Marajo)    -/i,  to  A-J. 

TELEGRAPHS  AND  TELEPHONES.-Rise :  Direct  U.S.  i,  to 
7I-8J,  E.  Extn.  J,  to  i3i-|.  Eastern  Ord.  4,  to  137-40,  do.  Pfce.  J, 
to  844-64,  National  Did.  44.10  119-22,  N.York  1^,101024-34, 
Oriental  4  p.c.  Db.  4,  to  864-84xd,  Western  Shs.  J.  to  13J-4, 
Fall :  American  Cap.  Stk.  2,  to  141-3,  Gt.  Ntbn.  \,  to  31-2, 
Marconi  1-32,  to  2  5-32— 9-32,  U.  River  Plate  Pf.  i^,  to  si-^xd, 
W.  Ind.  and  Pan.  Ord.  J,  to  2J-4. 

TRAMWAY  AND  OMNIBDS.-RIm:  Anglo  Argent.  4  p.c.  Db. 
4,  to  94-6,  Brisbane  Elec.  Ord.  i,  to  6g-i,  Br.  Columbia  Elec. 
Dfd.  I,  to  147-51,  B.  Aires  Port,  &c.,  14,  to  95-9,  Calcutta  Db.  2, 
to  io2-5xd,  Havana  4.  to  10:4-34.  Hongkong  i,  to  77-8i» 
Kalgoorlie  "A"  4.  to  924-5*,  L.G.O.C.  Ord.  6,  to  113-7,  Mex. 
3d9.  4,  to  c 


Com.   14.  to  1224-44.  do.   Bd 


96-7  p  c.  do.  50-yr.  Bds.  i^ 


to  984-1  oo4xd.  Para  1st  Db.  4.  to  ggi-iooj.  Rio  de  Jan.  Shs.  3J, 
to  1164-74.  do.  1st  Mt.  4.  to  looi-ijxd.  do.  50-yr.  Bds.  j,  to 
964-74.  Sao  Paulo  Shs.  2,  to  182-5.  Winnipeg  4.  to  107-9.  Fllllt 
Br.  Columbia  Pfd.  4,  to  128-32,  Genl.  Motor  Cab.  Ord.J,  to  if-a. 
Metrop.  44  p.c.  Db  4.  to  994-ioi4xd. 
WATERWORKS. -Rise:  Alexandria  i,  to  12-4. 


LONDON    PRODUCE  MARKETS. 

Sugar. — General  activity  again  prevailed  in  this  market,  and 
prices  responded  to  a  marked  extent  in  all  directions.  The  crux  of 
the  entire  po.sition  as  for  some  time  past  is  the  continuance  ol 
hot  and  dry  weather  in  the  important  beet-growing  districts,  and 
in  certain  qnariers  irreparable  damage  to  the  faccharine  contents, 
is  believed  to  have  already  taken  place.  Austro-Hungarian  pro- 
duction for  June  is  given  as  12,500  tons,  against  5,500  same  time 
last  year;  exports.  66,500,  against  48,100;  consumption,  49,600. 
against  44,100;  and  stocks,  305.800  tons,  against  238,500  in  1910. 
Tate's  No.  i  cubes  sold  20s.  74d.  ;  No.  2,  20s.  ijd.  ;  fine  granu- 
lated, 193.  i4d.  ;  Lyle's  granulated,  18s.  gd.  to  19s.  gd. ;  yellow 
crystals,  ifis.  74d.  Ready  parcels  of  German  granulated  sold 
13s.  Hid,  to  14s.  44d.  ;  July-August,  14s.  to  14s.  5jd.  and  14s.  3d.; 
and  October-December,  13s.  3d.,  fob.,  Hamburg.  August  beet 
done  IIS.  iid.  to  12s.  74d.  and  12S.  44d.  ;  September,  iis.  iid  to 
12s.  6Jd.  and  12s.  2id.  ;  October,  us.  ijd.  to  lis.  7jd.  and 
IIS.  44d.;  and  May,  11s.  44d.  to  lis.  lojd.  and  its.  64d.,  fob., 
Hamburg.  Crystallised  St.  Lucia  «oId  15s.  gd.  ;  and  Xrinidad^ 
15s.  gd.  Production  in  Germany  to  end  of  June,  2.572,200  tons,, 
against  2,008,200  last  campaign  ;  exports  for  June,  g3,2oo  tons, 
against  44,000;  consumption,  118,000,  against  110,000:  and 
stocks.  635,000  tons,  against  428,900. 

Coffee. — Moderate  supplies  auctioned  this  week  met  with  sus- 
tained support,  and  recent  rates  were  fully  maintained.  Futures 
firmer,  though  unsettled  at  times,  and  dealings  were  on  a  moderate 
scale.  July  sold,  53s.  6d.  to  54s. ;  September,  53s.  3d.  to  53s.  gd., 
53s.  6d.,  and  54s.;  December,  51s.  gd.  to  52s.  6d.,  52s.  3d.,  and 
52s.  6d. 

Cocoa.— Market  firm,  and  a  good  demand  prevailed  for  the 
moderate  quantity  offered  in  auction  this  week.  Trinidad  ruled 
fully  steady,  Grenada  and  allied  kinds  of  British  West  India  being 
IS.  to  IS.  6d.  dearer,  and  Ceylon  js.  to  4s.  up.  Mid  to  fine  Trinidad 
sold.  57s.  6d.  to  60s;  good  to  fine  red  Ceylon,  72s.  to  75s.  6d.  • 
fair  to  fine  Grenada,  53s.  to  57s.  ;  St.  Lucia,  55s.  to  57s.  6d. ;  fine 
Jamaica,  56s.  to  57s.  ;  and  Dominica,  55s.  to  57s.  Cocoa  butter 
sold,  IS.  7d.  per  lb. 

Tea —Indian  sales  this  week  expeiienced  good  general  bidding, 
and  fully  steady  prices  were  obtained,  mere  especially  lor  the 
better  liquoring  kinds.  Ceylon  auctions  met  with  good  support, 
and  prices  generally  well  maintained.  Common  to  low  medium 
grades,  however,  were  somewhat  irregular  and  easier.  Java  sales 
met  with  fair  attention  at  steady  rates. 

1.  Spice.— Pepper  quietly  steady.      Fair  black   Singapore,   spot. 
held   for   4|d. ;   July-September  shipment,  4Jd.,  value;    August- 
October  done.  4  25-32d.,  cf.  and  i.     Lampong,  August-October 
sellers,   4  i9-32d.  ;   January-March    sold,    4   2i-32d.,    cf.   and  i 
delivered   weight.     White   Singapore,   spot,  sellers,   7|d.  •    July- 
September  and  August-October  shipment.  7-,^d.     Penang,  August- 
September,  buyers,   egd.,   cf.   and   i.     Cloves  quiet,  but  rather 
steadier.     Zanzibar,   spot,   sold,   7jd. ;   July-September,   delivery 
quoted,  7^d. ;   August-October  shipment   sold,  6d.    to  6Jd.    cf 
and  1.     At  Wednesday's  auctions  loi   bags  Ceylon  black   found 
buyers  at  5d.   to  5id.;   130  packages  West  India  nutmegs  sold : 
62  s.  io4d. ;  67's,  74d. ;  74's,  64d.  ;  78's  to  ii6's,  5d.  to  sjd.  ;   i37's 
to  139's,  4fd.  to  5d.     34  packages  ditto  (without  reserve),  84's,  at 
5jd.  to  54d. ;  86's,4jd.  to  54d.  ;  89's,  sjd.  ;  io2's.44d.  i5packages 
mace  sold,  2S.  2d.  to  2s.  3d.  ;  broken,  at  2s.  -'  r       -6 

Rice  market  quiet,  but  firm. 

JcTE— A  good  business  resulted  this  week  at  easier  rates. 
Native  first  marks,  old  crop,  spot,  sold  £24  5s.  to  £2i  los.  ;  new 
ditto,  July,  ;^24  5s. ;  August,  guaranteed,  ^23  15s.  to  /24  and 
£23  ;  September,  ^22  5s.  to  /22  los.  and  /22  ;  and  October.  /21 
to  £21  los.  and;£2o  15s. 

Hemp— Manila  quiet  and  prices  weaker.  F.C.,  September- 
November,  sold  /20  15s.  ;  and  October-December,  /21  los  to 
£21;  January-March. /2 1  15s.;  and  G.S.,  June-August,  ;^I9 
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Shellac  steady,  both  with  regard  to  spot  and  forward.  August, 
sold  68s.  to  69s.  and  68s. ;  October,  703.  ;  and  December,  71s.  to 
70s.  6d. 

Gambier  firmly  held.     July-September,  24s..  sellers. 
Copra    in   demand  and   market   firmer.       F.M.    Straits,   July- 
September,   quoted  ^'23  17s.   6d.  ;  Manila  sold,  £2^  2S.  6d. ;  and 
South  Sea,  to  London,  £24  2S.  Cd. 

Rubber. — A  strong  demand  for  plantation  in  auction  led  to  an 
advance  of  8d.  to  is.  on  the  average  on  Tuesday,  but  later  3d.  to 
6d.  of  this  was  lost.  Straits  smoked  sheet,  sold,  5s.  i|d.  to  5s.  8d. ; 
unsmoked,  4s.  iijd.  to  5s.  75d.  ;  fair  to  fine  pale  crepe,  5s  4d.  to 
5s.  8d.,  and  later  5s.  id.  to  5s.  2d. ;  dark  to  light  brown,  4s.  7jd.  to 
5s.  24d.  ;  dark,  thick  pressed,  3s.  lojd.  to  4s.  ijd.  Ceylon  un- 
smoked sheet,  4s.  iid  to  5s.  7}d.  ;  pale  crepe,  5s.  jjd.  to  5s.  8d.  ; 
palish,  5s.  3d.  to  5s.  4d. ;  dark,  4s.  gjd.  to  4s.  gjd  ;  black,  3s.  gd. 
to  4s.  ojd.  Biscuits,  5s.  5^d.  to  5s.  7^d.  Mexican  grey  and  dark 
block,  3s.  8d.  Wild  descriptions  dearer,  but  since  irregular  and 
lower.  Fine  hard  Para,  spot  and  near,  sold  from  4s.  6d.  to 
4s.  los.,  closing  4s.  7d.  ;  August-September,  4s.  sd.  to  4s.  iid., 
and  4s,  5d.  to  4s.  7jd.  Soft  fine,  July-August,  quoted  4s,  sjd.  ; 
ball  ditto,  45.  to  3s.  8jd.  Plantation,  July-September,  5s.  2d.  to 
4s.  I  id.  ;  and  October-December,  4s.  iid.  to  4s.  gd. 

Oils. —  Linseed  :  spot  pipes,  £j\o  5s. ;  barrels,  £40  15s.  ;  Hull, 
naked,  spot,  ;^3g.  Rape  :  ordinary  brown,  naked,  spot,  £28  los.  ; 
English  refined,  casks,  spot,  /30.  Cotton:  crude  spot,  £2^  15s.  ; 
refined,  sweet,  ;^30  los.  ;  ordinary  pale,  ^27  15s.  Cocoanut  : 
Ceylon,  spot,  £40  los.  ;  Cochin,  spot,  ^42.  Palm  :  Lagos,  on 
spot,  ^'33  los.  Soya,  spot,  barrels,  ^f  28  5s.  Petroleum  :  American, 
5k^-  Siti-  ;  Russian,  5jd.  American  spirits  of  turpentine,  on 
spot,  38s.     Rosin  :  common,  strained,  on  spot,  14s.  gd. 

Linseed  market  firmer.  London  :  Calcutta,  spot,  68s.  3d.  ; 
June-July,  67s.  6d.  ;  July-August,  67s.  fid.     La  Plata,  spot,  65s. 

Rapeseed  firm.  Ferozepore,  July- August,  42s.  7jd. ;  brown 
Cawnpore,  ditto,  42s.  3d.  ;  yellow  Guzerat,  ditto,  47s.  3d.  ;  yellow 
Cawnpore,  ditto,  45s.  gd. 

Cottonseed  steady.  London :  Egyptian,  July  -  August, 
£y  i8s.  gd.  ;  November-January,  £y  i8s.  gd.  per  ton. 

Wool.  — Public  sales  of  colonial,  and  which  opened  on  the  12th 
inst.,  proceeded  with  good  spirit,  and  apart  from  slipes  of  combing 
length  being  about  5  per  cent,  cheaper,  prices  were  unaltered  from 
the  closing  level  of  last  series. 

Tallow. — A  very  quiet  lone  governed  the  market  this  week,  and 
prices  rather  easier  for  shipment,  but  parcels  on  passage  remain 
unchanged.  In  auction,  i,og3  casks  were  offered,  and  770  found 
buyers  at  previous  rates.  Mutton  :  fine,  36s  ;  fair  to  good,  33s.  to 
35s. ;  hard,  35s.  fid.  Beef  :  fine,  33s.  fid.  ;  fair  to  good,  32s.  fid.  to 
33s. ;  sweet,  33s.  fid.  Market  letter  unchanged  for  town  tallow,  at 
32s.,  and  fid.  lower  for  melted  stuff,  at  22s.  fid.  per  cwt. 

Metals, — Copper  has  been  a  gradually  advancing  market  this 
week,  and  values  of  standard  were  influenced  last  Tuesday  on  June 
statistics  issued  by  the  American  Produce  Association  showing  a 
decrease  in  stocks  of  3,822  tons,  buying  being  remarkably  brisk. 
Settling  down  at  the  week's  commencement  at  £57  2s.  fid.  for  cash 
delivery,  and  £57  13s.  gd.  three  months,  prices  of  these  dates  by 
Tuesday's  close  (after  a  turnover  of  2,500  tons)  stood  at  ^57  6s.  3d. 
^nii  ;f  57  17s-  6d.  respectively,  but  gradually  eased,  final  rates  of 
Thursday  being  cash  £^-/  is.  3d.,  three  months  £57  12s.  6d., 
electros  £58  15s.  to  £5g  5s.  Tin  occupied  less  specula- 
tive attention  since  last  Monday,  and  fluctuations  were 
on  only  a  moderate  scale.  American  orders  were  again 
withheld.  A  Banca  sale  is  fixed  to  be  held  at  Amsterdam  on  the 
2fith  inst.  Straits  for  cash  at  the  week's  commencement  settled 
down  at  £igi  15s.  ;  three  months,  /1S8  15s.  ;  all  positions  being 
little  altered  up  to  Wednesday  ;  but  Thursday's  market  manifested 
a  rather  firmer  tendency,  dealings,  however,  being  on  a  compara- 
tively small  scale.  Cash  and  near  dates  were  registered  at 
/igfi  los.,  three  months  moving  between  ;fi8g  and  /i8g  los., 
finally  ;fi8g  7s.  fid.  paid,  closing  cash  /ig6  los.,  three  months 
;f  i8g  5s.  L^ad  rather  steadier.  English,  £1^  15s. ;  foreign,  July, 
sold  at  /13  7s.  6d.  ;  August  at  /13  8s.  gd.  Spelter  firmer. 
Ordinary  brands  ^24  17s.  fid.  to  £25.  Iron  maintained.  Quick- 
silver raised.     Importers'  price,  £g. 

Corn  (Mark  Lane). — English  wheat  remains  firm  and  scarce. 
The  growing  crop  is  ripening  fast,  and  samples  of  new  should  soon 
be  available.  Whites  delivered  up  range  to  36s.  6d.,  prime  reds 
being  held  for  35s.  fid.  per  qr.  504  lbs.  Imported  grades  dull  of 
sale,  but  fairly  maintained.  No.  2  Northern  Manitoba,  3fi5.  gd.  ex 
ship,  37s.  3d.  ex  quay.  Australian,  on  spot,  3fis.  to  3fis.  fid.  South 
Russian,  on  sample,  ex  granery,  33s.  to  35s.  fid.  Flour  without 
improvement.  Canadian  export  patents,  25s.  fid.  to  2Cs.  6d., 
landed.  Iron  Duke,  22s.  3d.,  ex  store.  Grinding  barley  in  less 
request,  and  the  turn  easier.  Azof-Black  Sea,  223.  fid.,  ex  ship  ; 
22s.  gd.  to  23s.  ex  warehouse.  Plate  oats  firmer  (other  sorts  being 
upheld),  at  ifis.  gd.,  landed.  Maize  well  supported  in  value  all 
round.     Odessa,  24s.  4d.,  landed  terms. 

Cotton  (from  our  Manchester  correspondent).— Our  market 
during  the  past  week  has  presented  a  rather  unsettled  appearance, 
and  the  conditions  prevailing  have  not  been  favourable  to  a  large 
bvisiness  being  done.  The  general  prospects  as  to  raw  cotton  sup- 
plies next  year  are  satisfactory,  and  the  belief  is  increasing  that  we 
shall  have  large  supplies  from  .'\merica  and  Egypt.  The  fall  in 
prices  this  week  has,  of  course,  influenced  buyers  of  yarn  and 
cloth,  and  our  customers  abroad  soon  get  to  know  of  any  easier 
tendency  in  values.  The  inquiry  in  piece  goods  has  been  fairly 
widespread,  but  numerous  offers  have  been  simply  put  forward  to 
test  makers,  and  buyers  have  not  been  seriously  inclined  towards 
business  of  importance.  The  ratht  r  increased  activity  for  China 
has  been  a  feature,  and  some  makers  of  shirtings  and  bleaching 
cloths  have  sold  fairly  well  for  distant  months.  There  has  not  been 
much  doing  for  India,  but  occasional  sales  have  been  mentioned 
for  Madras.     It  is  satisfactory  to  be  able  to  report  that  the  rains 


in  our  Dependency  are  doing  better.  The  minor  markets  of 
the  Continent  have  provided  a  miscellaneous  business  in  goods  of 
varied  character.  There  has  not  been  much  doing  in  T-clotbs  and 
Mexicans.  Bleaching  and  finishing  fabrics  are  well  sold  in  most 
descriptions.  Makers  of  fine  cloths  have  plenty  of  work  to  go  on 
with.  In  the  home  trade  at  the  moment  there  is  a  quiet  feeling, 
the  time  being  a  period  of  between  seasons.  In  American  yarns 
for  home  use  prices  are  easier  on  the  week,  and  an  irregular  tone 
has  prevailed  throughout.  A  limited  business  has  been  done  io 
both  twist  and  weft.  Producers  of  the  commoner  marks  have 
difficulty  in  quitting  the  production.  No  relief  appears  to  be  in 
sight  for  spinners  generally.  Offers  have  been  about  in  bundles 
for  India  and  China,  but  shippers  are  rather  slow  in  raising  limits. 
Continental  demand  at  the  moment  is  rather  quiet.  Egyptian 
spinnings  have  moved  off  quietly  at  rather  irregular  rates. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JULY  14. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  s..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

GernianCubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea- per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,. 
Orange    , 
Broken    , 
Pekoe     Souchong 
Ceylon  Pekoe 
Broken     ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  ,. 
West  Africa. .  ,, 
Ceylon  Plantation 
Guayaquil  Ariba. . 

CofT'ie— per     cwt. 

duty  ijd.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica   . .     .. 

Provlalons- 
Butter,  per  cwt. 

Australian  finest 

Irislt  Creameries 

Dutch  ditto  ..     ,. 

Russian  finest     . . 

N  ormandybaskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb 


d-    £ 


Last 
Week. 


This 
Week. 


, .     o  o  -I  og 

..    o  83-0  II 

[ig  o  75-  9 
..  I  0  7i-o  gj 
o  7*-  10 
o  7I-0  9i 
o  7i-  I'i 
o  7i-o  8i 


56  0-65  o 
51  0-56  o 
45  0-48  o 
55  0-85  6 
58  0-65  0 


per  cwt. 


Bacon 

Irish 
Continental . .  . . 
Canadian  old  .. 
American      . .     . . 

Hama— per  cwt. 

Irish       

Canadian      ..     ,. 

American      ..     . . 

Cheese— per  cwt. 

Edam     

Cann(iian      ,.     ,. 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice—  Rangoon— 

open  charter, 
new  crop,  per 
cwt. 

MotilmetQ    ..     .. 

Basseiu 

Salmon  c  f.  and  i. 


64  0-106  o 
62  0-124  o 
64  o-  87  6 


100/- 110/ 

106/-112/ 
106/-1 10/ 
1 00/- J  04) 
106/-118/ 
115/-J16/ 


64  0-106  o 


102/-106/ 
108/- 114/ 
1 10/- 1 12/ 
1 02/- 106/ 
J10/-112/ 
1 1 7/-1 20/ 


10  6-13  6    10  6-13  6 


j4  0-64  o 
62  0-64  o 
30  0-60  0 
06  0-70  o 

70    o 
do  0-61  o 


62  0-74  0 
58  0-72  o  i 

02  0-65  O 

54  0-58  o 


j6  0-64  o 
ti  0-64  o 
33  0-60  o 
66  0-70  o 

70    o 
60  0-61  o 


d.  s.  d.ls.  d.  s.d. 

I  -8  ii'8  o  -8  ij> 
7  ic^  iil7  loi-S  i5 
"      -8    14:8    o  -8  1^1 

73-8   0)7   o  -e   o! 


*^ft£*— per  120. 
French  . .     . . 
Italian    . .     .. 
Danish  ..     ., 
Wool— per  lb. 
A  u  s  t  r  a  1  i  a  n 
Scoured  Merino 
Scoured  Cr*ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe 
Indlarubberp.  lb 
Para,  fine  hard 
Spot       ..     .. 
Iron— per  ton. 
Cleveland,  cash 
Coal— per  ton. 
Durham,  best 
Seconds 
East  Hartlepool 
Seconds 
Steams,  best 
Seconds 
Lead— per  ton. 
English  Pig..     . 
Foreign  soft.. 
Quicksilver— per 
bottle  tirst  hands 
Spelter — per  ton 

O.B 

Tin— per  too. 
English  Ingots   .. 
Do.    bars 

Straits  cash  . ,     . . 

Tin  Plates, per  box 
er — per  ton. 

English,  Tough, 
per  ton      . .     . 

Best  Selected     . . 

Sheets 

Standard      . .     . . 

Jute— per  ton. 

Native  firsts  for 
sh'pm'l.  August 

OIU- 

Linseed.per ton.. 

Kapu,  ref.  English, 
casks  

Brown  English, 
naked.. 

Cott'n  Seed, crude 

Ditto,  refined 

Petroleum  Oil, per 
8ibs. 

Water  White 

Oil  Seed«, Linseed 

Calcutta — per  410 
lbs,  July-August 

Rape  I  Cawnpore 
brown,  May- 
June  

Tobacco  —  duty, 
unmanufactured 
3/8,  4/ii  per  lb. 

Maryland  &  Ohio, 
per  lb.  bond    .. 

Virginia  teat.. 

Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 

Dantsig  and 
Memei  Fir,  per 

load 

Indian  Te^k 


I.  d.  s.  d.ift.  d.  8.  d. 
9  o  -II  6  9  o-ii  6 
89-9  91  86-96 
8  3  -10  3   8  3-10  3 
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876 
.  £24  12    6 


£60 -£60) 
i6o-£6o! 
71  0  0 
56  15    o 


23    7    6     22  15    o 


nom. 
nom. 

O   II     o 

093 

f 13  15    o 
£13  10    o 


^192.193 
£^9.Vi94 

/i96|-i97i 
13/9  up. 


£4oi-£4o3 
i    8.  d, 
30    o    c 

28     O     0 
26     O     0 

o  43-0  5i 
o  6^-0  6i 


0  9—1 

o  6—1 

0  5—0  10 

1  0—1  6 
20—46 
o  6— a  0 
20     up 


65/- 
190'- 


135/ 
470/ 


£iok-£4f^ 
£   s.  d. 
30  10   o 

28  xo  o 
26  5  o 
£27^£30 

o  5i-o  55 
o  6^  6i 


370 


3     3     6 


o  7i-i  o 
05-10 

o  4i-o  8 
10  -]  2 
16-40 
0  7-23 
20     up 


47;6— 130I 
190/ — i6iA 


According  to  Sir  Jacob  Behrens  and  Sons'  report,  the  drop  in 
prices  is  not  at  all  surprising.  Of  course  we  may  have  a  squeeze 
yet  before  the  season  is  over,  as  the  receipts  have  fallen  otf  to  a 
minimum,  and,  as  Messrs.  Neill  Bros,  point  out,  it  is  only  too 
probable  that  the  supply  of  American  cotton  in  this  country  will 
diminish  to  a  dangerously  low  point  between  now  and  about 
October  10,  which  is  the  date  when  the  smallest  Liverpool  stock 
usually  occurs. 

Friday's  Movements. 

Sugar. — Refined  in  quieter  demand,  but  rates  mainly  unaltered. 
Ready  parcels  of  German  granulated.  14s.  2jd.  F.rsts,  July- 
August,  sellers,  14s.  2jd.  ;  October- December,  13s.  ijd. ;  and 
January-March.  13s.  3d.,  i.o.b.,  Hamburg.  Cane  aucUoob  more  or 
less  neglected.  Crystallised  Trinidad,  mid,  sold  z6s.  3d.  to 
i6s.  44d.  ;  and  low  mid,  i6s.  3d.  St.  Lucia,  mid  yellow,  sold 
i6s.  3d.     Beet  unsettled  and  lower,  with  sellers  pressing  at  times. 
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August  sold  I2S  Bid.  to  12s.  3d.,  I2S.  4d.,  12s.  2d.  and  t2s.  3d.  ; 
October-December,  IIS.  4jd.  to  Jis.  4id.,  iis.  ijd.,  iis.  2}d., 
IIS.  lAd.,  and  IIS.  3id. ;  May,  IIS,  jd.  to  iis.  y^d.,  iis  jjd., 
IIS.  54d.,  IIS.  4id.  and  iis  76.,  f.o.b.  Weight  of  roots  without 
leaves  around  Magdeburg,  84  grammes,  and  sugar  contents  10.88, 
against  123  and  9.79  respectively  at  same  time  last  year. 

Coffee.— Auctions  went  off  steadily  at  late  rates.  Futures  quiet, 
steady.     September  done,   53s.  9d-  'o   53s.  6d.,  and   December. 

Jute  lower.  Native  first  marks,  August,  guaranteed,  sold, 
/22  iss. ;  September  value,  /21  5s. ;  and  October  sold,  /20  5s. 

Hemp.— Manila  unaliered. 

Rubber  opened  easier,  but  became  steady.  Fine  hard,  spot, 
buyers,  4s.  sJd.;  August-September,  sold  4s.  sid.  Ball.  July- 
August,  quoied  3s.  8d. ;  plantation,  July-September.  4s.  lod. ;  and 
October-December,  sold  4s.  yjd. 

Copra  firm.  F.M.,  Straits,  buyers,  ;f23  7s.  6d.,  and  Manila, 
£23  7s.  6d.  paid,  July-August. 

Metals.— Tin  declined  slightly,  cash  closing  ;f  196  15s.  ;  three 
months,  /189.  English  ingots,  ^192  to  ^193.  Copper  also 
rather  easier,  Standard,  cash,  closing  £56  17s.  6d.  ;  three  months, 
£57  83.  gd.  Electros,  ^58  los.  to  ;f59.  Lead  market  steady. 
English,  ;f  13  15s.;  foreign,  /13  7s.  6d.  to  ;f  13  lis.  3d.  Spelter 
steady,  ;f24  17s.  6d  to  £25.     Iron  quiet.     Cleveland,  cash,  47s. 

Oils.— Linseed,  spot,  pipes,  ^40  7s.  6d. ;  barrels, /40  12s.  6d. 
American  turpentine,  spot,  38s. 

Corn  (Mark  Lane) —The  tendency  at  to-day's  market  was  occa- 
sionally ea  ier,  and  business  limited.  Of  imported  wheat.  No.  2 
Northern  Manitoba,  37s.  3d.,  ex  quay;  Australian,  on  spot,  36s.  ; 
South  Russian,  on  sample,  ex  granary,  32s.  to  34s.  6d.  Odessa 
maize,  24s.  3d.  to  24s.  6d.  ex  ship,  25s.  landed.  Plate  oats,  i6s.  6d. 
ex  quay. 


Critical  Index  to  New  Investments. 


Imperial  Government  of  Persia  5  per  cent. 
Sterling  Loan. 

Messrs.  Glyn,  Mills,  Currie,  and  Co.,  as  bankers  to 
the  Imperial  Bank  of  Persia,  invited  subscriptions  for 
;^i, 250,000  of  the  above  loan  at  96J  per  cent.  The  loan 
is  raised  lor  the  conversion  of  a  portion  of  the  Govern- 
ment's existing  loans  and  for  the  general  requirements  of 
the  Persian  Treasury.  It  is  redeemable  at  par  by  annual 
drawings  by  a  cumulative  sinking  fund  of  ^  per  cent,  per 
annum,  commencing  in  April,  1916,  but  may  be  paid  off 
at  any  time  after  191 6  on  six  months'  notice.  The 
Government  has  specially  assigned  to  the  service  of  the 
loan  the  full  nett  custom  receipts  at  all  ports  or  places  in 
the  Persian  Gulf,  subject  to  prior  charges  amounting  to 
^15,714  up  to  March,  1913,  and  ;^30,279  from  that  date 
to  March,  1928.  For  the  past  five  years  these  receipts 
have  averaged  ;^i44,707  per  annum,  while  the  annual 
amount  required  for  the  service  of  the  loan  and  prior 
charges  increases  from  ;^78,2I4  until  March,  1913,  to 
;^99,029  from  1916  to  1928.  There  should  therefore  be 
plenty  of  margin,  but  the  Government  has  undertaken 
in  the  event  of  any  deficiency  arising  to  make  it  good 
from  other  sources  of  revenue.  The  loan  is  issued  with 
the  approval  of  the  British  Government,  which,  while 
undertaking  no  pecuniary  liability,  has  promised  to  give 
the  Imperial  Bank  of  Persia  such  diplomatic  support  as 
can  properly  be  given. 

Algoma  Eastern  Railway  Company. 
This  company  has  a  charter  from  the  Dominion 
Government  to  construct  a  railway  from  Sudbury, 
Ontario,  to  Little  Current,  a  distance  of  86  miles,  con- 
necting at  Sudbury  with  the  Canadian  Pacific  and  the 
Canadian  Northern  Ontario  Railways  and  crossing  the 
Canadian  Pacific  at  Nairn  Station.  Its  line  is  now  in 
operation  for  about  22  miles,  and  it  is  estimated  that 
the  cost  of  completing  the  line,  including  stations, 
terminal  facilities  and  docks,  and  making  provision  for 
rolling  stock  will  be  ;^538,378.  A  cash  subsidy  of 
;£ri,28o  per  rnile  for  the  total  distance  has  been  granted 
by  the  Dominion  Government,  and  a  further  ;^i,ooo 
per  mile  for  53  miles  by  the  Province  of  Ontario,  while 
the  latter  has  also  given  a  land  grant  of  about  688,000 
acres.  The  company's  capital  is  $3,000,000,  of  which 
$2,800,000  has  been  issued,  and  subscriptions  were 
invited  for  ;^5 13,600  5  per  cent,  first  mortgage  50-year 
gold  bonds,  being  the  approximate  equivalent  of 
$2,500,000,  at  ;^93  per  cent.  Nett  earnings  for  the 
existing  22  miles  in  1910  amounted  to  ;£'7,o83, 
although  the  extension  to  Crean  Hill  was  only  com- 


pleted about  August  i,  and  the  nett  earnings  for  the 
twelve  months  ending  June  30  are  expected  to  amount 
to  ;^a 2,000.  When  the  railway  is  completed  and  in 
full  operation,  however,  the  nett  revenue  is  expected  to 
amount  to  ;^29,ooo  against  the  ;^"25,ooo  required  to 
pay  the  interest  on  the  present  issue.  The  bonds  are 
secured  by  a  specific  first  mortgage  on  the  railway  and 
the  lands  to  which  the  company  will  be  entitled  in  terms 
of  its  grant,  and  are  redeemable  at  par  in  1961,  but 
provision  is  made  whereby  the  company  may  use  any 
money  received  in  respect  of  its  subsidies  or  of  any 
sale  of  land  for  the  repayment  at  or  under  105  on  six 
months'  notice.  In  addition  to  being  secured  on  the 
company's  own  property  both  principal  and  interest 
are  guaranteed  by  the  Lake  Superior  Corporation,  and 
with  this  additional  security  the  bonds  should  be  a  good 
investment. 

Aberdeen  Trust  Co.,  Ltd. 
Apparently  this  company  believes  in  the  "  geo- 
graphical distribution  of  capital,"  as  it  proposes  to 
spread  its  investments  over  different  parts  of  the  world 
both  at  home  and  abroad.  The  capital  is  ;^25o,ooo  in 
_;^io  shares,  the  whole  of  which  were  offered  for  sub- 
scription, and  when  fully  paid  up  will  be  converted  into 
4I  per  cent,  preference  and  ordinary  stock  in  the  pro- 
portion of  three-fifths  of  the  former  and  two-fifths  of 
the  latter.  No  mention  is  made  of  any  commitments 
having  been  entered  into,  but  it  is  provided  that  not 
more  than  10  per  cent,  of  the  combined  share  and 
debenture  capital  may  be  invested  in  any  one  under- 
taking. The  directors  would  seem  to  be  capable  men, 
and  as  they  have  the  Rt.  Hon.  Lord  St.  Davids  for 
their  London  correspondent,  it  may  be  taken  for 
granted  that  the  company  will  be  carefully  managed. 

B.AjoE  Kidoel  Rlbber  and  Produce  Co.,  Ltd. 

This  is  another  promotion  of  the  Rubber  Plantations 
Investment  Trust,  which  bought  the  shares  of  a  Java 
company  owning  estates  with  an  aggregate  area  of 
13,758  acres  and  valued  at  ;^73,85o  at  the  time  of 
purchase  for  ;£^54,853  and  is  reselling  them  for  ;£r6o,ioj 
all  in  cash.  The  properties  are  transferred  as  from 
January  i,  1910,  and  in  addition  to  this  price  the  com- 
pany is  to  repay  to  the  Trust  about  ;^25,ooo,  which  it 
has  advanced  for  development.  Of  the  total  area  only 
1,918  acres  are  under  rubber,  dnterplanted  with  coffee,, 
but  development  is  being  pushed  on  as  rapidly  as 
possible,  and  it  is  expected  that  another  1,200  acres 
will  be  opened  in  1911-12.  Tapping  will  commence  at 
the  end  of  this  year,  but  it  will  be  some  time  before 
any  substantial  revenue  can  be  obtained,  and  in  the 
meantime  the  company  will  have  to  look  to  coffee  for 
the  greater  part  of  its  income.  For  19 10  the  crop  was 
4,576  piculs,  and  was  sold  at  32^  guilders  per  picul, 
which  it  is  estimated  will  give  a  profit  of  about  ;£^5,30o, 
while  for  the  current  year  the  crop  is  put  at  5,050 
piculs,  and  is  estimated  to  realise  a  profit  of  about 
;^6,5oo.  The  capital  of  the  company  is  ;£'30o,ooo  in 
;£i  shares,  of  which  half  are  offered  for  subscription, 
and  have  been  underwritten  by  the  vendor  for  a  cash 
commission  of  2^  per  cent.,  and  an  option  until. 
March  31,  1915,  to  take  one  share  at  par  for  every 
three  guaranteed. 

British  Columbia  Electric  Railway  Co.,  Ltd. 

Further  funds  are  wanted  by  this  company  to  pro- 
vide for  the  expansion  of  its  business,  and  the  directors 
have  decided  to  issue  ;£'6oo,ooo  of  new  capital,  divided, 
equally  into  5  per  cent,  cumulative  perpetual  preference, 
preferred  and  deferred  ordinary  shares  of  ;^i  each. 
These  are  offered  to  the  preferred  and  deferred  ordinary 
stockholders  in  the  pro[X)rtion  of  one  share  of  each 
class  for  every  complete  ;£.8  of  preferred  or  deferred 
ordinary  stock  held  at  a  premium  of  is.  per  share,  for 
the  preference,  2s.  for  the  preferred,  and  4s.  for  the 
deferred.  In  order  that  the  new  deferred  shares  may 
when  fully  paid,  rank  pari  passu  with  the  existing  de- 
ferred stock,  they  will  receive  a  payment  out  of  the  pre- 
mium now  received  equal  to  the  full  half-year's  dividend 
declared  in  November  next.     The  preference  and  pre- 
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■ferred  ordinary  shares  will  be  entitled  to  the  full  half- 
year's  interest  payable  on  January  15  and  31,  1912, 
respectively,  althoujjh  instalments  of  the  price  are 
spread  over  until  October.  As  the  existing-  stocks  are 
quoted  at  112  for  the  preference,  130  for  the  preferred 
and  1484  for  the  deferred,  the  prices  now  asked  give  a 
very  handsome  bonus. 


MoRENi  (RouMANiA)  OILFIELDS,  LTD.— This  company  acquires 
from  the  Koumanian  Consolidated  Oilfields,  the  Ang'o- 
Moreni  Syndicate  and  the  Oilfields  Finance  Corporation  about 
go  acres  in  the  Moreni,  Dilisti  and  Filipesti  de  Padure  oilfields 
in  the  Province  of  Prahova,  Koumania.  Some  of  the  properties 
jidjoin  producing  wells  belonging  to  the  Royal  Dutch  and 
Shell  combine,  but  as  yet  no  oil  seems  to  have  been  found  on 
any  of  them,  although  three  wells  are  said  to  be  in  an  ad- 
vanced stage  of  construction.  Apparently,  therefore,  it  is  solely 
■on  the  strength  of  their  surroundings  that  the  vendor  com- 
panies, which  are  selling  at  an  undisclosed  profit,  ask  ^^90,000 
in  ordinary  shares  and  ^'2,500  in  deferred  shares,  with  in  the 
■case  of  one  of  them  a  royalty  of  3  per  cent,  of  the  oil  produced 
on  the  properties  acquired  from  it.  The  capital  is  ;j257,5oo, 
divided  into  250,000  ;^i  ordinary  and  150,000  is.  deferred 
shares  entitled  to  half  profits  after  10  per  cent,  has  been  paid 
on  the  ordinary,  and  subscriptions  were  invited  for  50,000 
ordinary  shares,  applicants  being  given  the  right  to  take  20 
deferred  shares  for  each  100  allotted.  All  of  these  were  under- 
written by  one  of  the  vendors  for  the  right  to  take  up  the 
balance  of  the  deferred  shares  now  issued,  and  a  call  until 
December  31,  1912,  on  50,000  ordinary  shares  at  a  premium  of 
los.  per  share.  In  the  present  stage  of  developments  the  shares 
are  a  pure  speculation,  and  their  attractiveness  is  not  increased 
by  the  existence  of  the  deferred  shares. 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

City  and  South  London.— On  the  consolidated  ordinary  stock 
at  the  rate  of  i|  per  cent,  per  annum,  carrying  forward  ^2,798. 
The  dividend  for  the  corre  ponding  period  last  year  was  at  the 
rate  of  ij  percent,  per  annum,  with  ;jf  1,634  forward. 

Mexican  Southern. — Interim  on  the  ordinary  stock  for  half-year 
to  June  30  of  4  per  cent,  per  annum,  payable,  less  tax,  on  Aug.  i. 

BANKS. 

Bank  of  Athens. — Interim  of  4f   per  share,  payable  19th  inst. 

Bank  of  Burmah. — Of  7  per  cent.,  placing  Rs. 75, 000  to  reserve, 
with  Rs.25,590  forward. 

Bank  ot  Egypt.— Interim  of  8  per  cent,  per  annum  (los.  per 
share,  tax  free)  for  half-year  ended  June  30,  payable  Aug.  i. 

Bank  of  Liverpool. — Half-yearly  of  /i  per  share,  making  for  the 
year  14  per  cent,  (same  as  last  year),  placing  ^25,000  to  invest- 
ment reserve,  with  ^^45, 063  forward. 

Hong-kong  and  Shanghai. — /2  per  share,  tax  free,  for  half-year 
to  June  30,  placing  $500,000  to  the  silver  reserve,  and  carrying 
forward  82,000,000. 

Imperial  of  Canada. — For  quarter  ending  July  31  at  the  rate  of 
12  per  cent,  per  annum  upon  the  paid-up  capital. 

Lloyds — Interim  for  h  If  year  ended  June  30  of  14s.  6d.  per 
share,  payable,  less  tax.  2gth  inst.  The  dividend  for  the  correspond- 
ing period  of  the  previous  year  was  at  tne  same  rate,  also  less  tax. 

London  of  Mexico  and  Souih  America. — Ii  teiim  for  half-year 
ended  June  30,  1911,  of  6s   per  share,  tax  free,  payable  July  29. 

Munster  and  Leinster. — For  half-vear  ended  June  30,  at  the  rate 
of  14  per  cent,  per  annum,  tax  free,  placing  /j.ooo  to  reserve, 
/5.000  in  reduction  of  the  bank  premises  account,  with  /i2,435 
forward. 

National. — At  the  rate  of  10  per  cent,  per  annum,  or  los. 
per  .ihare  (/lo  paid),  also  a  bonus  at  the  rate  of  i  per  cent,  per 
■annum,  or  is.  p^  r  share,  less  income-tax  ;  ^25,000  has  been  trans- 
ferred to  the  sp.  cial  reserve  for  the  depreciation  in  investments, 
with  /2i,oo5  i6s.  id.   forward. 

National  Provincial  of  England.  — Interim  of  g  per  cent,  payable 
less  tax,  Aug.  4. 

North  Eastern. — Interim  of  7s.  Od.  per  share,  less  lax,  being  at 
the  ra  e  of  12^  per  cent,  per  annum. 

Shellield. — Interim  of  10  per  cent.,  tax  free,  (or  half-year  ended 
•June  30. 

Union  of  Australia. — At  the  rate  of  10  per  cent,  per  annum, 
equal  to  £1  5s.  per  'hare,  and  a  bonus  of  2  p.-r  cent.,  equal  to  io<, 
per  share,  the  dividend  and  bonus  together  bein?  at  the  rate  of 
14  per  cent.,  appropriaiing  ;f  10,000  in  reduction  of  bink  premises 
in  the  Colonies,  ^20,000  to  reserve,  with  ^f 42, 189  forward. 

Wilts  and  Dorset. — Interim  of  20s.  per  share,  subject  to 
deduction  of  tax. 


MISCELLANEOUS. 
-Interim    for    half-year    to 


June    30    on    the 
•  cent,  for  year  to 


Average    Trust.     _.    

ordinary  shares  of  15  per  cent,  {actual  1 

Belgravia  Dairy — 3  per  cent.,  making  6  pe 
May  27  last,  dee  of  tax. 

Bournem  luth  and  Poole  Electricity  Supply. — Interim  on  the 
ordinary  shares  at  the  rate  of  5  per  cent,  per  annum,  less  tax,  for 
half-year  ended  June  30. 

Consolidated  Rubber  and  Balata  Estates. — 2d.  per  share  on  the 
IS.  ordinary  shares,  equal  to  i63  per  cent.,  payable  July  28. 


Direct  United  States  Cable. — Final  of  2s.  per  share,  together 
wiih  a  bonus  of  is.  per  share,  both  tax  free,  making  5  per  cent,  for 
year  ended  June  30. 

Dundee,  Perth,  and  London  Shipping. — Final  of  6s.  per  share, 
mnking  lis.  per  share  for  the  year. 

Eastman  Kodak  of  New  Jersey. — Extra  of  5  per  cent,  on  the 
common  stock,  payable  Sept.  i-. 

Edinburgh  Rubber  Estate,  Selangor.- Interim  of  10  per  cent., 
fre"  of  lax,  payable  Aug.   r. 

Freeman,  Hardy,  and  Willi?.— Interim  at  rate  of  laj  percent, 
per  annum  on  the  ordinary  shares. 

Grand  Central  (Ceylon)  Rubber  Estates. — Interim  of  3  per 
cent.,  payable  July  20. 

Guaranty  Trust  of  New  York. — At  the  rale  of  32  per  cent,  per 
annum  for  half-year  ended  June  30,  carrying  forward  ^^664, 789. 

John  Knight. — Interim  at  the  rate  of  6  per  cent,  per  annum  for 
half-year  ended  May  31. 

L.  P.  Johannes  en. — 5  per  cent   for  past  year. 

Lennaids. — Interim  of  3J  per  cent,  for  half-year  ended  June  30. 

Linggi  l^lantations. — First  interim  of  lojd.  per  share  (43I  per 
cent.)  in  respect  of  yeir  ending  Dec.  31,  1911. 

Lloyd  and  Yorath. — Interim  of  2  per  cent.,  actual. 

Mexico  Tramways. — \\  per  cent,  tor  quarter  ended  June  30,  pay- 
able Aug,  I. 

Mount  Elliott. — 55.  per  share  (less  tax),  payable  Aug.  10. 

Patent  Enamel. — Interim  at  rate  of  10  per  cent,  per  annum. 

Peel  River  Land  and  Mineral. — Interim  of  5  per  cent.,  tax  free, 
payable  25th  inst. 

Regent's  Canal  and  Dock  — ij  per  cent,  per  annum,  carrying 
forward  l^-]^. 

Scottish  American  Investment. — Interim  of  7  per  cent,  on 
ordinary  shares  for  half-year  ended  June  30. 

Shanghai  Water  Works. — Interim  for  191 1  of  15s.  per  share,  less 
tax. 

Shelford  Rubber  Estate. — Interim  of  10  per  cent.,  free  of  tax, 
payable  Aug.  i. 

United  National  Collieries. — Quarterly  of  zj  per  cent. 

Uni  ed  River  Plate  Telephone. — Final  of  5  per  cent,  on  the 
ordinary  shares,  making  8  per  cent,  for  the  year,  tax  free,  carrying 
forward  ;f5,393- 

Welford  and  Sons. — Interim  of  8  per  cent,  per  annum  for  half- 
year  ended  July  i. 


MINING     RETURNS. 

Amalgamated  Zinc  (De  Bavays). — Tailings,  41,430  tons,  pro- 
duced 12,108  tons  zinc  concentrates,  assaying  48.6  per  cent,  zn., 
7.2  per  cent,  pb  ,  10.3  ozs.  ag.  ;  216  ions  led  concentrates  assaying 
54  per  cent,  pb.,  33.6  ozs.  ag.,  15.3  per  cent.  zn.     Profit,  ;f  11,964. 

Bantjes  Consolidated. — 21,575  tons,  3,782  ozs  ;  cyanide, 
2,935  ozs.     Profit,  ;f3.730.     Gold  in  reserve,  100  ozs.  fine  gold. 

Bibiani. — 7.153  tons,  ;f6,3i2  ;  cyanide,  ^3, 588.     Total,  ^9,900. 

.Blackwater. — Crushed  4.208  tons,  yielding  (including  tailings 
cyanided,  £(>f)i,  and  sulphurets,  ^^386),  ;f  8,402. 

Broomassie. — 2,560  tons,  /e.gig;  1,714  tons  tailings,  ;f  155 ; 
37.2  tons  concentrates,  ;^994. 

Briseis  Tin.  —  Black  tin  cleaned  up  from  Briseis  49  tons  (May  48 
tons).     Wallace  Properties,  469  ozs.  (May  321  ozs.). 

Broken  Hill  Proprietary. — Output  of  crude  ore,  17.753  tons  ; 
16,620  tons  crude  ore  milled,  and  22.221  tons  dump  tailings  re- 
ground,  producing  4,282  tons  leady  concentrates,  and  4,100  tons 
slimes.  Production  of  acid  598  tons(strong),  of  which  270  tons  were 
from  Roaster  Gas  The  zinc  concentration  plant  produced  7,470  tons 
zinc  concentrates,  assaying  7.19  per  cent,  lead,  12.64  ozs.  silver, 
and  44.30  per  cent.  zinc. 

Broknn  Hill  Proprietary. — Refinery  products:  Silver,  298,750 
ozs. ;  soft  lead,  5,670  tons  ;  antimonial  lead,  51  ions.  Zinc  con- 
centrates: Produced  7,470  tons,  containing  silver,  94,451  ozs.  ;  solt 
lead,  537  tons  ;  zinc,  3,614  tons. 

Bucks  Reef. — 875  tons,  548  ozs. 

Cape  Copper.  O'Okiep  :  1,196  nett  tons  of  11  per  cent,  dry 
assay  equals  131  tons  fine  copper.  Nababeep ;  4,667  nett  tons  of 
472  per  cent,  dry  assay  equals  220  tons  fine  copper 

Charterland  and  General  Exploration. — Crushed  1,434  tons, 
iz.^oT,;  cyanide,  ^459 ;  profit,  / 1,005. 

Cninese  Engineering. — Output  of  coal  for  week  ended  8th  inst. 
was  36,500  tons;  sales,  26,500  tons  ;  consumption,  1,000  tons. 

City  Deep. — 30,740  tons,  8,555  o-^s. ;  cyanide,  2,650  ozs. ;  profit, 
/io,45o(May,  ;f8,i84). 

Consolidated  Main  Reef. — 23,604  tons,  6,288  ozs.  ;  sands  and 
concentrates,  1,452  ozs.  ;  profit,  ;^8,044  (May,  ;f 8.300). 

Consolidated  Langlaagte. — 6,259  ozs.  from  20,645  tons;  profit. 

Consolidated  of  N.Z. — Return  for  June: — Progress:  Crushed 
3,856  tons,  yielding  (including  tailings  cyanided  ;f869  and  sul- 
phurets  ;f496),  ;f5,37i. 

Cornwall  Tailings. — 4.954  tons  tailings  yielded  2675  tons  black 
tin,  value  ;f  2,406  (as  compared  with  the  May  treatment  of  4,314 
tons  tailings,  yielding  1955  tons  black  tin,  worth  ^^1,902). 

Crown. — 141,000  tons,  41,418  ozs. ;  cyanide,  16,129  o^^  '•  profit, 
;^iio,i70  (May  ;fiio,io8).  Gold  in  reserve,  5,364  ozs.  fine  gold, 
against  4,172  ozs   in  May. 

Dufl  Development. — 49  ozs.,  making  1,814  o^s  since  Jan.  i, 
against  2,264  ozs. 

Durban  Roodepoort  Deep. — 19,230  tons,  4.901  ozs. ;  cyanide, 
2,409  ozs.  ;  profit,  ^2,350  (May  /2,ooo).     Gold  in  reserve,  182  ozs. 

East  Rand  Proprietary. — 199,000  tons,  58,561  ozs.  ;  profit, 
;f  101,087  (M  y  ^^70,028). 

Eldorado  Banket. — 7.391  tons,  3,371  ozs. ;  cyanide,  S30  ozs.  ; 
value,  ^17,870;  profit,  ;f 9.997- 
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El  Oro.— Crushed  31,300  tons,  producing  U.S.  $208,240  ;  profit 
from  railway,  »6,coo.     Nett  proBt,  ;f  16,632. 

Famatina  Development.— 3,075  tons,  producing  78  tons  blister 
copper;  assay  value,  ;f  11,352. 

Ferreira  Deep.— 28,600  ions,  10,153  ozs. ;  cyanide,  4,512  ozs.  ; 
profit,  ;f 29,750  (May,  ;f3o,55o)-  . ,  ^,  -, 

Gaika.— 2,983    tons,    1,090    ozs. ;     cyanide,   144    ozs. ,     pront, 

Gediild  Proprietary.— 9,860  tons,  value  ^f 5,335 ;  cyanide,  ;f4,267  ; 
slimes.  ;f  3,818  ;  profit,  ;f  2,916. 

Geldenhuis  Deep.— 67,310  tons,  14,775  ozs.  ;  cyanide,  8,400 
ozs.  ;  profit,  ;f 22,032  (May,  ;f 22,024).  Gold  in  reserve,  3,697  ozs., 
against  4,187  ozs.  in  May. 

Ginsberg.— 3,910  ozs.  from  10,823  tons;  profit,  £5,092. 

Glencain   Main   Reef.— 3,487     ozs.   from   18,845   tons;    profit, 

/2.284. 

Globe  and  Phcenix.— 6,501  tons,  9,138  ozs.  ;  slimes,  400  ozs.  ; 
concentrate  plant,  863  czs. ;  reserve  gold,  3,098  ozs. 

Golden  Horse  Shoe.— 24,802  tons,  £34<S9o;  profit,  ^8,040. 

Great  Boulder  Perseverance.— 19,766  tons,  5,854  ozs.  gold  and 
735  ozs.  silver  ;  value,  ^24,941. 

Great  Boulder  Proprietary.— Sulphide  mill,  15,953  'ons;  yield, 
13,392  ozs.  ;  value,  ;f48,oi7. 

Great  Boulder  No.  i. — 1,087  tons,  631  ozs.  ;  ;f  2,620. 

Great  Fingall.— 10,383  tons,  1,696  ozs.  ;  tailings,  975  ozs. ;  con- 
centrates. 742  ozs  ;  accumulated  slimes,  690  ozs.  ;  value,  ;f  17,483. 

Great  Fitzroy  (Victoria) —4,568  tons  ore  smelted  assaying  3.2 
per  cent,  copper  and  2.9  dwt.  gold,  together  with  33  tons  sintered 
concentrates  assaying  9.9  per  cent,  copper  and  10  dwt.  gold  and 
317  tons  returned  matte  containing  97  tons  copper,  471  ozs.  gold, 
and  1,878  ozs.  silver,  for  269  tons  copper,  1,434  ozs.  gold,  and 
4,861  ozs.  silver  (including  metals  from  by-products  on  hand)  con- 
tained in  271  tons  blister  copper. 

Hay. — Tailings  1,094  '0"s,  472  ozs. ;  value,  ;^2,ooo. 

Hainault. — 5,030  tons,  £(>,\']i. 

Ivanhoe. — 19,310  tons,  2,657  °zs-  ■  sands,  1,492  ozs.  ;  slimes, 
3,176  ozs.;    concentrates,   2,109  ozs.;    value,    £\a,oq^\     profit, 

"  The  Jumpers." — 10,930  tons,  2,732  ozs. ;  tailings,  1,261  ozs., 
current  slimes,  409  ozs.  ;  accumulated  slimes,  260  ozs.  ;  value, 
;f  19.579  I  joint  profit,  /4,002  (May,  ^4,006) 

Jupiter. — 23,400  tons,  7,169  ozs  ;  profit,  f.i,(>59- 

Kalgurli.— Treated  10,790  tons  for  £23,294. 

Knight  Central.— 27,153  tons,  5,348  ozs.;  sands  and  con- 
centrates, 2,197  ozs. ;  profit,  £6,615  (May,  ;f6,5io). 

Knights  Deep.— 60,020  tons,  13,774  ozs.;  profit,  £^25,008;  gold 
reserve,  280  ozs. 

Lancaster  West. — 20,000  tons,  value  ;f  14,620  ;  cyanide,  £4,837  ; 
slimes,  ;f 2, 418;  value  of  by-products  sold,  ;(f  156;  profit,  ;f 3,076. 

Lancefield  Gold.— 8,839  tons  yielded  /i3,093. 

Langlaagte  Estate. — 51,909  tons,  7,127  ozs.  ;  tailings,  5,197  ozs.; 
slimes,  2,467  ozs. ;  total,  14,791  ozs. ;  profit,  /i8,500. 

Lena  Goldfields. — Abstract  from  report  from  Lenskoie,  covering 
the  period  from  Oct.  i,  1910,  to  June  7,  1911  : — Gravel  drift  mined 
and  hoisted,  628,820  cubic  yards;  gravel  washed,  254,709  cubic 
yards;  gold  produced,  inclusive  of  nuggets,  tributers,  and  gold 
from  development  assays,  equivalent  to  a  yield  of  131,128  ozs.  ; 
value,  ;f  492, 876. 

Le  Roi  No.  2. — Jesie  :  Shipped  2,240  tons  ore  and  143  tons  con- 
centrates ;  receipts  from  smelter,  ^f  6,279. 

Luipaards  Vlei  Estate.— Crushed  16,590  tons,  1,630  ozs. ;  three 
tube  mills,  648  ozs.  ;  cyanide,  1,272  ozs. ;  slimes,  268  ozs. ;  total 
profit,  £■3,770. 

Main  Reef  West. — 15.769  tons,  4,932  ozs.;-  sands,  1,567  ozs.; 
profit,  ;fio,27o  (May,  £11,300). 

May  Consolidated. — 15,700  tons,  ^14,407  ;  cyanide,  ;f6,28i  ; 
slimes,  ;f  1,586;  profit,  £^11,150  (May,  /ii,i73). 

Mexico  of  El  Oro, — Crushed  11,620  tons,  value  $126,360  ;  profit, 
/15.738. 

Mill's  Day  Dawn  United. — i,o5o  tons,  value  (including  residues) 
;f5,8oo,  including  clean  up  of  plates,  ,vhich  realised  £^3,150. 

New    Brilliant    Freeholds.— 782   tons,   value   £[^6,650,  including 


Penhalonga.— 5,800  tons,  1,169  ozs.;  profit,  ^279 ;  May  profit, 

;f290. 

Prestea  Block  A.— 11,515  tons,  ;f  16,147;  cyanide,  ;f5,336;  profit, 

;f6,870. 

Princess  Estate. — Crushed  15,680  tons  ;  value,  £"12,776;  cyanide, 
£^■7,942  ;  slimes,  /i,9i7  ;  value  of  by-products  sold,  ;f  189;  profit, 
£■3,425,  including  rents,  &c. 

Randfontein  Central, — 191. 312  tons,  produced  29,039  ozs.  ;  tail- 
ings, 20,516  ozs.  ;  Hlimes,  5,792  ozs. ;  profit,  £-jy,ooo. 
Rezende — 3,700  tons,  1,181  ozs.  ;  total  profit,  ;f  1.376. 
Rhodesia. — Farvic :   800    tons,    348  ozs.  ;    cyanide,   660  ozs.  ; 
slimes,  63  ozs.  ;  profit,  /135. 

Rhodesian  Corp. — 1,080  tons,  630  ozs, ;  cyanide,  705  ozs. ;  value, 
/2,57o,  against  £2,156  in  May. 

Robinson. — 44,500  tons,  19,403  ozs. ;  cyanide,  7,1(59  ozs. ;  profit, 
/78,o5o  (May,  ;f  78,050) ;  gold  in  reserve,  2,303  ozs.,  against  4,197 
ozs,  in  May. 

Robinson  Deep.— 46,900  tons,  17,295  ozs.  ;  value,  ;f73,464 ; 
profit,  £30,370  ;  gold  reserve,  7,640  ozs. 

Rooiberg  Minerals. — 92  long  tons  of  concentrates,  average  assay 
value  metallic  tin,  67  per  cent. ;  short  tons  treated,  1,501  ;  profit, 
/6,8o9;  May  profit,  £6,099. 

Rose  Deep. — 56,700  tons,(i2,936  ozs.  ;  cyanide,  6,092073.;  profit, 
^27,550  (May,  ^28,950)  ;  gold  in  reserve,  4,697  ozs.  fine  gold, 
against  4,697  ozs.  in  May. 

San  Miguel  Copper. — Return  for  second  quarter  of  1911  :  Ore  ex- 
tracted, 15,558  tons,  against  17,498  tons  in  1910 ;  crude  cupreous 
ore  shipped,  5,884  tons,  against  2,003  tons;  washed  ore  shipped, 
11,878  tons,  against  8,841  tons  ;  fine  copperin  precipitate  produced, 
198  tons,  against  174  tons. 
Simmer  and  Jack  East.  — 29,900  tons,  7,501  ors. ;  profit,  ;f  5,038. 
Simmer  and  jack  Proprietary. — 73,000  tons,  21,097  oz.  ;  profit, 
^46,971  ;  gold  reserve,  1,250  ozs. 

Simmer  Deep. — 44,500  tons,  9,835  ozs. ;  profit,  ;f5,o87. 
Sons  of  Gwalia. — 14,015  tons,  3,517  ozs. ;  tailings,  918  ors.  ;  con- 
centrates, 62S  ozs. ;  current  slimes,  708  ozs. ;  value,  £^24,527. 

South  Kalgurli. — 9,320  short  tons  for  /ii,704;  net  balance, 
£1,625  (May,  ;f 2,233). 

St.  John  Del  Rey. — Gold  produce,  June,  £36,000  ;  yield  per  ton, 
45s. 

Sub  Nigel. — 4,419  tons,  1,508  ozs.  ;  value,  £6,405  ;  profit,  £710  ; 
gold  reserve,  300  ozs. 

Tomboy. — Crushed  7,700  tons,  $34,500;  concentrates,  839,500; 
profit,  $27,000. 

TreEisury. — Share  of  joint    working  with  Jumpers   for   June, 

;fl.025. 

Utah  Copper, — Output  for  last  month,  7,908,685  lbs. 

■Van- Roi. — 3,301  tons  yielded  160  tons  lead  concentrates,  assay- 
ing 653  ozs.  silver,  667  per  cent,  lead,  7-4  per  cent,  zinc  ;  and 
200  tons  zinc  concentrates,  assaying  19-1  ozs.  silver,  i'3  per  cent, 
lead,  and  437  per  cent,  zinc  ;  total  value,  £2,153. 

Village  Deep. — 48,000  tons,  9,945  ozs.  ;  cyanide,  4,973  ozs.  ; 
profit,  £^18,150  (May  ^18,000)  ;  gold  in  reserve,  400  ozs. 

Village  Main  Reef. — 40,000  tons,  11,559  ozs.;  cyanide,  5,95& 
ozs.  ;  profit,  /38,i99  ;  reserve  gold,  5,774  ozs. 

Wanderer  (Selukwe). — Cyanide,  1,936  ozs,  ;  value,  jf  7,542, 

Wealth  of  Nations. — Crushed  2,607  tons,  yielding  (including 
tailings  cyanided  £936,  and  sulpburets  ;f  180)  £[5,086. 

West  Rand  Central.— 3,208  tons,  1,080  ozs.;  including  slimes, 
value  £4,355. 

Witwatersrand. — 36,250  tons,  8,512  ozs. ;  profit,  ;f  14,010. 

Wolhuter. — 30,015  tons,  6,281  ozs.;  sands,  3,099  ozs. ;  profit, 
;f  15,005  (May  2^14,853) ;  gold  reserve,  3,323  czs. 

Witwatersrand  Deep. — 45,170  tons,  10,904  ozs.  ;  sands  smd  con- 
centrates, 4,829  ozs.  ;  profit,  £2<j,y]2  (May  ;f 31,500). 


production,  8,400 
profit,  ^19,853 ; 


clean  up  of  plates,  which  realised  ^3,870. 

New    Chuquitambo, — Treated    1,900   tons; 
grammes,  value  £1,020 

New    Kleinfoniem. — 37,400  tons,   13,128   ozs. 
gold  in  reserve,  981  ozs. 

New  Moddertontein. — 47,100  tons,  12,960  ozs. ;  cyanide,  4,202 
ozs.;  profit,  £[30,524  (May,  /30,ii2);  gold  in  reserve,  8,398  ozs., 
against  8,190  ozs.  in  May. 

New  Primrose. — 8,645  ozs.  from  22,900  tons  ;  profit,  £18,003. 

New  Rietfontein. — 4,321  ozs.  from  15,197  tons ;  profit, 
/3.737- 

New  Unified. — 3.701  ozs.  from  10,007  'ons  ;  profit,  /4,59i. 

New  United  Reefs  (Sheba), — 410  tons,  123  ozs. 

Nourse. — 54,600  tons,  14,420  ozs. ;  cyanide,  4,749  ozs.  ;  profit, 
£■20,279  (May,  ^22,430) ;  gold  in  reserve,  1,266  ozs.,  against  1,471 
ozs.  in  May. 

North  Broken  HiU. — 5,500  tons  produced  950  tons  concen- 
trates, containing  656  tons  lead  and  21,850  ozs,  silver. 

North  Kalgurli, — 1,043  tons,  961  ozs. ;  --oyalty,  £702. 

Oriental  Consolidated. — Gross  receipts  for  May  (U.S.  gold), 
$125,661  ;  nett  profit,  $54,830. 

Oroya  Black  Range.— Crushed  4,500  tons,  2,132  ozs.  ;  value, 
;f9.048. 

Pekin  Syndicate.— Output,  22,800  tons ;  sales,  16,500  tons ; 
colliery  consumption,  4,150  tons. 

Pigg's  Peak.— Crushed  2,750  tons,  686  ozs.  ;  cyanide,  260  ozs.  ; 

profit,    ;f2,220. 

Poderosa. — 1,034  'o^s,  assaying  22|  per  cent,  copper  ;  shipments, 
1,350  tons  of  2,240  lbs.,  assaying  22.9  per  cent,  copper. 


Chaei.es  Hoaee  a.vd  Co. — Liabilities  of  this  bank  on  current 
accounts  at  July  6  showed  a  small  increase  of  ,;^i  1,175  **^ 
£^2,155,235,  but  deposits  were  ^^16,301  down  at  £^658,319.  Oa 
the  other  hand,  cash  balances  were  ,^^43,903  larger  at  ;^5SO,729, 
and  call  and  notice  money  was  unchanged  at  ;f42o,ooo,  while 
investments  showed  a  decrease  of  ;^i6,i28  at  £?99S,954  and  loans, 
bills  discounted,  &c.,  were  ;^32,90i  less  at  ;^i,23i,87i. 

Lacunas  Nitrate  Co. — Profits  for  1910  improved  by  ;63»826' 
to  ;^37,959,  and  as  expenses  were  lighter,  the  nett  balance,  in- 
cluding ;i'2,556  brought  forward,  was  ;^4,7o6  up  at  ;f35,262. 
The  directors  take  the  opportunity  to  add  an  extra  ;^5,ooo  at 
;^i5,ooo  to  reserve,  after  which  they  repeat  the  dividend  of  2S. 
per  share,  leaving  £2,2(31  or  ;f294  less  to  be  carried  forward. 
Cost  of  works  is  unaltered  at  ;^875,739,  against  which  the  re- 
serve now  stands  at  ;f6o,ooo,  and  is  partly  represented  by  in- 
vestments of  £^34,735.  Nitrate  stocks  have  been  reduced  by 
;iio,6o8  to  jf  12,396,  and  debtors  and  bills  receivable  come  to 
^^25,719  less  at  ;^ii,254,  but  cash  has  risen  by  ;^io,788  to 
;j24,4g9,  while  ;£i7,373  or  £i,6f)-]  less  is  due  to  creditors. 

Tamplin  and  Son's  Brewery,  Brighton,  Ltd. — A  small  im- 
provement of  ;fi,o55  to  ;^7o,224  is  shown  in  gross  profits  for 
the  twelve  months  ended  May  17.  On  the  other  hand,  while 
new  licence  duties  took  £2,V)?>\,  rates  and  taxes  and  insur- 
ances required  ;£2,33i  less,  and  after  providing  for  deprecia- 
tion, the  nett  balance  of  £zi->^^l  ^^^  ;{.99°  l^etter.  Adding  the 
sum  brought  forward  and  sundry  small  items,  and  deducting 
debenture  interest  and  preference  dividend,  ^^22,155  was  left, 
out  of  which  a  dividend  of  6  per  cent,  is  again  paid  on  the 
ordinary  shares  and  ;^  1,000  is  put  to  general  reserve  against 
nothing  last  time,  leaving  ;fi  1,855  o''  L'il  more  to  be  carried 
forward.  The  directors  again  draw  attention  to  the  fact  that 
the  total  profits  available  for  the  payment  of  debenture  in- 
terest, dividends,  and  reserve  were  ^33,700  as  against  various 
Government  duties  aggregating  ^48,403. 
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Joint  Stock  Companies'  Exhibits 
ritically   Analysed   and    Connpared. 


LONDON    CITY  AND    MIDLAND    BANK,    LTD. 

In  the  June  half-year  nett  profits  amounted  to  ;^394,667,  or 
^"7,137  more  than  those  for  the  same  half  of  1910.  The  balance 
brought  forward,  however,  was  ;^77,439  lesj  at  £102,301,  so  that 
the  entire  free  revenue  of  ^496,968  shows  a  reduction  of  £-/0,io2. 
This  makes  no  difference  to  the  power  of  the  board  to  pay  divi- 
dend, and  shareholders  get  the  usual  rate  of  18  per  cent,  per 
-annum,  tax  free,  while  ;f 20,000  is  set  aside  in  reduction  of  bank 
premises  and  ^^5,000  to  the  pension  fund,  all  as  a  year  ago. 
The  balance  left  to  carry  to  the  December  half-year  is,  however, 
less  by  the  reduction  in  the  profits  at  ;^i  12,936.  Changes  in  the 
"balance-sheet  are  seldom  of  great  magnitude,  but  the  liability 
■of  the  bank  on  current  deposit  and  other  accounts  shows  an  in- 
<rease  of  ;^2,926,8i4,  making  the  total  ;^74,499,265.  The  cross 
entry,  acceptances,  has  also  increased  by  ;^i, 265,697  to 
^5,313,682.  Amongst  assets,  cash  in  hand  and  at  the  Bank  of 
England  is  ;^8i5,4i3  down,  but  the  total  is  still  the  large  one 
■of  ;^ii,876,632,  and  money  lent  at  call  and  short  notice, 
jf  10,976,737,  is  up  j^2,oi2,337.  Changes  in  the  investments  have 
been  slight  and  need  not  be  detailed,  the  largest  reduction  being 
;^i47,332  in  the  Consols  and  other  liritish  securities  held  whose 
total  is  prf 3,736,441.  Altogether  fixed  investments  possessed  by 
the  bank  aggregate  ;^8, 770,003.  Bills  of  exchange  are  ;if32,o93 
lower  at  ^6,528,169,  but  advances  on  current  and  other  ac- 
counts are  up  ;^i,823,o99  to  ^42,616,027.  Bank  premises  are  also 
^96,086  up  in  book  value  at  ;^i, 883,21 7.  These  items,  together 
with  the  cross  entry  of  acceptances,  raised  the  total  of  the 
balance-sheet  to  ;^87,964,466. 

UNION  OF  LONDON  AND  SMITHS  BANK,  LTD. 

For  the  June  half-year  the  nett  profits  were  reduced  by  ,^8,496 
to  ;$'248,87o,  and  as  the  balance  of  ;^i67,382  brought  forward 
was  lower  by  ;^58,768  the  distributable  total  of  ^^416, 252  is  down 
£(>y,26^.  A  year  ago,  however,  ^^50,000  was  written  off  from 
profits  against  depreciation  of  investments,  and  the  gross  profits 
are  only  .,^'3,293  down  at  ;f  782,247.  Working  expenses,  on  the 
■other  hand,  have  risen  by  ;^'S,422  to  ;^234,8i5,  while  interest  paid 
to  customers  has  gone  up  ;i;^5,83i  to  ;^'256,i37,  and  rebate  on  bills 
not  due  has  been  increased  by  ;f3,8o6  to  ;i;^'42,425.  The  working 
of  the  half-year  has  therefore  been  satisfactory  enough  con- 
sidering the  difficulties  which  banking  had  to  encounter 
-owing  to  the  perplexing  condition  of  the  money  market ;  and 
the  directors,  having  nothing  to  deduct  this  half-year  for  de- 
preciation on  investments,  are  able  slightly  to  increase  the  divi- 
■dend.  Like  most  of  the  other  banks,  the  nominal  increase  is 
greater  than  the  real  because  the  dividend  and  bonus  now  de- 
■clared  is  subject  to  income-tax  instead  of  as  hitherto  tax  free. 
Altogether,  in  addition  to  the  usual  dividend  at  the  rate  of 
10  per  cent,  per  annum,  a  bonus  of  3s.  id.  per  share,  equal  to 
another  2  per  cent,  per  annum,  is  given  instead  of  a  bonus  of 
about  I  per  cent,  paid  a  year  ago.  This  makes  the  total  dis- 
tribution i8s.  7d.  per  share,  from  which  income-tax  of  is.  2d. 
in  the  £  is  deducted,  making  the  nett  return  to  the  shareholders 
17s.  6d.  per  share,  or  thereby,  as  against  17s.  nett  paid  twelve 
months  back.  The  balance-sheet  indicates  continued  growth  in 
the  business  of  the  bank.  Liabilities  on  current  account  are  up 
-/55>oo7  "to  ;ii'26,i22,743,  and  deposit  account  liabilities  are 
^1,196,254  up  at  ;^i4,853,i3o,  so  that  the  total  liabilities  to  the 
public  in  these  forms  show  an  increase  of  ^^1,251,261  at 
.Z40.97S'874>  but  the  liability  on  acceptances  and  guarantees  is 
down  jfio4,747  to  £3,^77, $2$.  Among  assets,  cash  in  hand, 
stated  separately  in  accordance  with  the  praiseworthy  custom  of 
this  bank,  is  down  ;f 40,444  to  /<;3, 15 1,300,  and  cash  in  the  Bank 
-of  England  is  also  ^^83,857  lower  at  ^^3,275,422,  but  money 
lent  at  call  and  short  notice  is  ;^709,305  up  at  ;^8, 946,267.  Con- 
siderable changes  are  shown  in  the  amount  of  marketable 
securities  held,  British  Government  securities  being  down 
.j^98,oii  to  ;^2,492,55o.  There  is  also  a  decrease  of  nearly 
^81,000  in  the  India  stock  and  Indian  Railway  guaranteed 
stocks,  whose  total  is  only  ;f  143,383.  On  the  other  hand,  English 
Corporation  stocks,  railway  and  waterworks  debentures,  &c., 
■&C.,  including  foreign  Government  and  railway  debenture 
bonds,  show  an  increase  of  ^234,935  at  ;if3,o3i,i6i,  and  un- 
specified investments  are  up  ;f46,^68  at  ;f  113,316,  making  the 
total  amount  in  these  ways  put  aside  ;^5, 780,410,  besides  which 
the  reserve  fund  of  ;^i, 150,000  is  invested  in  British  Govern- 
ment and  Government  guaranteed  stocks,  thisfigure  showing  an 
increase  of  ^^102, 589  on  that  of  a  year  ago.  Bills  discounted  are 
"P  .1^634,839  to  ;^6,362,429,  but  the  increase  in  loans  and  ad- 
vances is  only  ;^4o,784,  making  the  total  ^16,452,453.  Bank 
premises  also  show  an  increase  of  ;f3i,527  at  ^Ti, 505, 503,  and 
including  other  small  items,  the  total  of  the  balance-sheet  is 
brought  up  to  ^^50,156,356,  an  increase  of  ^^1,207,027  on  the 
year's  comparison. 

LONDON  AND  PROVINCIAL   BANK,  LTP. 

An  improvement  of  ;,;^i4,643  to  ^354,966  in  gross  profits  for 
the  half-year  ended  June  30  was  reduced  to  ^^9,965  by  increases 
in  current  expenses  and  payments  for  interest.  The  balance 
brought  forward,  too,  was  £ii,-;oi  smaller  at  /22,729,  so  that 
the  amount  to  be  dealt  with  was  ^^23, 738  less  at  £123,0^2,  but 
the  dividend  paid  is  at  the  usual  rate  of  18  per  cent,  per  annum. 
Nothing,  however,  is  put  to  reserve,  nor  is  anything  written 
.off  premises  compared  with  ;£'io,cxx)  and  ;{^5,ooo  respectively  a 
year  ago,  and  after  transferring  ^^3,705  or  2'' ,295  less  to  pension 
iund  the  sum  carried  out  is  .^7,443  down  at  £^7,3^-!.    Liabilities 


on  current,  deposit  and  other  accounts  have  risen  by  ;^850,3O4  to 
;^i 7,026,824,  against  which  cash  comes  to  ^'270,439  more  at 
;f2, 296,576,  call  and  notice  money  is  ^^500,000  up  at  22,200,000, 
and  loans,  advances,  bills  discounted,  &c.,  show  an  increase  of 
;^i52,378  at  ^10,237,419.  Although  the  nominal  amount  of 
Consols  held  is  ;^i8,298  larger  the  book  value  has  been  written 
down  by  ;f 57,854  to  ^i, 947,760,  and  as  other  securities  have 
also  been  reduced  the  total  of  the  investments  is  ;£8g,983  down 
*t  ;f4)48o,o84. 

BANK     OF     LIVERPOOL. 

As  this  undertaking  took  over  the  business  of  the  Carlisle  and 
Cumberland  Banking  Company  on  January  i,  accurate  com- 
parison of  the  results  for  the  year  ended  June  30  can  hardly 
be  made.  It  is,  however,  possible  to  get  near  enough  to  show 
that  the  bank  has  benefited  by  the  amalgamation  to  a  greater 
extent  than  the  mere  addition  of  the  business  taken  over.  Nett 
profits  show  an  improvement  of  ;^i4,o32  at  ^£231, 215,  but  the 
combined  balances  brought  in  were  ^7,164  less  at  £^,$c^, 
leaving  the  available  surplus  ;£6,868  better  at  ;£275,8i3,  of  which 
an  extra  ;^2,ooo  at  ;^i4,ooo  is  reserved  for  income-tax,  and 
;^5,ooo  more  at  ,^25,000  is  put  to  investment  reserve.  A  divi- 
dend of  6  per  cent,  was  paid  in  January  on  the  then  existing 
capital,  and  a  further  distribution  of  8  per  cent,  is  now  made 
on  the  increased  capital,  including  144  shares  awaiting  allot- 
ment to  Carlisle  and  Cumberland  Bank  shareholders.  These 
payments  absorb  exactly  the  same  amount  as  the  dividends 
paid  by  the  two  banks  for  the  year  and  six  months  respectively, 
and  leave  ;^45,o63  or  ;£i32  less  to  be  carried  forward.  Liabilities 
on  current,  deposit  and  other  accounts,  including  ;^742,o23  or 
2 1 80,038  more  for  acceptances,  were  ;f  195, 950  larger  at 
^17,630,889,  while  the  paid-up  capital  was  increased 
by  ;^98,2oo  to  ;£i, 410,700.  The  Carlisle  and  Cumber- 
land Bank  did  not  distinguish  between  its  cash 
in  hand  and  money  at  call  or  notice,  but  these  two 
items  together  show  an  increase  of  ^^325,461  at  ;^3, 253,00b,  while 
loans  for  short  terms  on  stocks,  &c.,  have  risen  by  £$2,()8(^  to 
;^5o4,38i.  Investments  in  Consols  and  other  first-class  securities 
have  been  reduced  by  .£172,517  to  ;£3,ii6, 145,  and  bills  of 
exchange  and  loans  and  advances  are  ^£68,794  smaller  at 
;£i2, 690,133,  while  bank  premises  are  ;£37,8o2  down  at  £^(),23<). 
The  reserve  is  unchanged  at  ;^85o,ooo,  the  Carlisle  and  Cumber- 
land fund  of  £75,000  shown  in  its  balance-sheet  of  a  year  ago 
having    been    put    to   contingency   fund. 

MANCHESTER    AND    LIVERPOOL    DISTRICT  BANKING 
CO.,    LTD. 

Gross  profits  for  the  half-year  ended  June  30  showed  a  small 
increase  of  £681  to  £299,606,  while  expenses  rose  by  £1,673 
to  ;£i  16,221,  and  as  the  balance  brought  in  was  ;£47,oo6  smaller 
at  ;£io,987  the  directors  had  ^^47,998  less  at  ;£i94,372  to  deal 
with.  They,  however,  maintain  the  dividend  at  21s.  per  share, 
and  increase  the  appropriation  to  pension  fund  from  £5,000  to 
;£io,ooo,  but  put  nothing  to  reserve  against  £10,000  a  year  ago, 
and  reduce  the  amount  carried  out  by  ;£42,998  to  ;£i8,472. 
Current,  deposit  and  other  accounts  show  an  increase  of 
;£i,727,2o6  at  ;£23,i23,5i3  and  acceptances  are  £1,045,034  up  at 
£■1,438,781.  Against  these  cash  has  risen  by  £426,166  to 
;£2,75i,568,  and  money  at  call  and  notice  is  ;£49o,ooo  higher  at 
;£3,i82,i65.  Investments  have  been  reduced  by  £82,581  to 
£3,827,387,  and  bills  of  exchange  are  £264,261  lower  at 
;£2, 545,496,  but  advances  on  current  accounts,  &c.,  have  risen 
by  ^i, 129,960  to  ;^i4,i48,i7o. 

MANCHESTER  AMD  COUNTY  BANK,  LTD. 

In  the  June  half-year  gross  profits  rose  by  ^£2,840  to  ;£i54,97o 
at  the  cost  of  an  increase  of  £1,158  to  ^£62,310  in  expenses,  but 
as  £2,610  less  at  £23,772  was  brought  forward,  the  available 
surplus  was  ;£929  smaller  at  £116,431.  Out  of  this  the  directors 
pay  a  dividend  of  27s.  6d.,  subject  to  tax,  compared  with  15 
per  cent.,  or  25s.  per  share,  tax  free,  a  year  ago,  after  which 
they  repeat  the  appropriation  of  ;^io,ooo  to  reserve,  but  write 
only  £2,500  off  bank  premises  against  £5,000,  and  carry  forward 
£28,854  or  £1,323  more.  Current  and  deposit  accounts  are 
£481,874  higher  at  £9,296,667,  and  acceptances  are  £'7,872  up  at 
£97,360.  On  the  other  hand,  cash  and  notice  money  has  been 
incieased  by  £519,607  to  £2,649,393,  loans  on  securities  are 
;£28,597  higher  at  £436,835,  and  bills  of  exchange  come  to 
£457,822  more  at  £1,558,021.  Investments,  however,  have  been 
reduced  by  £14,570  to  £1,550,340,  mainly  through  writing  down 
the  holdings  of  Consols  to  78,  2%  per  cent,  annuities  to  77,  and 
Irish  Land  stock  to  80,  and  advances  on  current  accounts  show 
a  decrease  of  £497,867  at  £4,994,976. 

CROMPTON    AND    EVANS'    UNION    BANK,    LTD. 

Nett  profits  for  the  half-year  ended  June  30,  including  £1,135 
more  at  £3,488  brought  forward,  showed  an  increase  of  £2,013 
at  £56,376,  out  of  which  £3,000  is  applied  in  reduction  of  in- 
vestments against  nothing  a  jear  ago,  £2,000  is  again  put  to 
provident  reserve,  and  £1,000,  or  half  last  year's  amount,  is 
transferred  to  the  sinking  fund  for  bank  premises.  The  dividend 
of  15  per  cent,  and  bonus  of  3s.  per  share  are  then  repeated, 
making  i83^  per  cent,  for  the  whole  year,  and  £3,50'  is  carried 
forward.  The  distribution  is  made  free  of  income  tax,  but  this 
is  the  last  occasion  on  which  this  course  will  be  followed 
as  the  directors  have  decided  that  in  future  they  will  declare 
dividends  subject  to  tax.  Current  and  deposit  accounts  aro 
£233,993  up  *t  £5>33*'3°8.  while,  on  the  other  hand,  cash  and 
money  at  call  have  risen  by  £86,252  to  £1,092,972.  Invest- 
ments are  £101,519  higher  at  £1,616,160,  bills  receivable  conn© 
to  £8,765  more  at  ^40,743,  and  loans  and  overdrafts  to  £37,435 
more  at  ;^3,oi6.2i6r 
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UNION       DISCOUNT      COMPANY      OF       LONDON,      LTD. 

In  the  June  half-year  gross  profit  actually  earned  fell  off 
/q,cioi  to  /^33,o9S,  but  the  balance  of  ^76,616  brought  in  was 
/I  712  higher,  so  that  the  actual  decrease  in  the  gross  profits 
was  only  ^£4,588,  making  the  total  ;£309,7i2,  and  the  direc 
tors  have  saved  ;£i,oo6  in  current  expenses,  besides  allowing 
/a  %78  less  for  rebate,  as  was  legitimate  seeing  that  the  current 
rktes  of  discount  are  very  low.  Thanks  to  these  adjustments, 
the  balance  available  for  dividend  is  only  £1,045  less  at 
ii38,7i9,  and  the  directors  can  easily  pay  the  same  dividend 
at  the  rate  of  12  per  cent,  per  annum  after  adding  £  15,000  to 
the  reserve  against  ;{;2o,ooo  a  year  ago.  The  balance  left  to 
carry  forward  is  then  increased  by  ;^4>o55  to  ;£'78>7i9-  I'  would 
have  been  very  little  reduced  had  the  reserve  been  credited  with 
/io.ooo.  As  it  is,  it  now  stands  at  the  handsome  figure  of 
/6i5,ooo.  The  liabilities  of  the  company  on  loans  and  deposits, 
including  provision  for  contingencies,  show  a  reduction  of 
fajj  406  at  ;^i 7,456,695,  but  tills  rediscouated  have  gone  up 
/i, 242,180  to  pi;6,o45,922,  the  aggregate  of  these  two  items 
together  being  ^23,502,616,  or  ;f264,683  more  than  a  year  ago. 
Cash  at  bankers  is  down  ;^i6,398  at  ^766,087,  but  the  holdings 
in  British  Government,  Indian  Government,  and  other  securities 
are  up  274.49^  ^o  £'3,536,244.  There  is,  however,  a  decrease 
of  £535,337  in  the  call  and  short  notice  loans,  bringing  the 
aggregate  down  to  £1,267,026.  Bills  discounted  show  an  in- 
crease of  £752,130   at  £i9,495,i7<'. 

NATIONAL    DISCOUNT    CO.,    LTD. 

In  the  June  half-year  this  old  discount  company's  profits  rose 
£4,556  to  £205,718,  and  the  balance  brought  forward  was 
£1,474  larger  at  £19,895,  so  that  the  distributable  total  of 
£225,613  is  £6,030  better  than  it  was  a  year  ago.  Nearly  the 
whole  of  this  increase,  or  £5,445,  is  added  to  the  amount  set 
aside  for  rebate,  which  is  brought  up  to  £140,535.  The  reserve 
again  gets  £10,000,  raising  it  to  £460,000,  and  out  of  the 
balance  the  usual  dividend  at  the  rate  of  10  per  cent,  per  annum 
is  provided.  This  leaves  £20,224,  or  £i,47-'  more  than  a  year 
ago  to  be  carried  forward.  Current  expenses  have  been  reduced 
by  £887  to  £12,521.  The  balance-sheet  shows  an  increase  of 
£1,182,747  in  deposit  and  sundry  balances,  liabilities  whose 
total  is  £14,297,432,  but  bills  rediscounted  are  down  £548,797 
to  £3,565,749.  Cash  at  bankers  is  £113,607  larger  at  £405,242, 
but  loans  at  call  and  notice  are  £47o>557  lower  at  £1,279,392, 
and  bills  discounted  are  down  £915,598  to  £14,993,217.  There 
is  also  a  decrease  of  £515.895  in  the  British  and  Indian 
Government,  City  of  London  Corporation  and  other  trustee 
securities  held,  bringing  the  total  down  to  £1,979,582,  but  other 
securities,  including  short-dated  Colonial  bonds,  are  up  £70,827 
to  £496,778.  It  follows  that  Khie  [aggregate  £2,476,360  of 
interest-bearing  securities  held  is  down  only  £445,068.  The 
directors  express  their  extreme  regret  at  the  loss  of  their  valued 
friend  and  colleague,  Mr.  Walter  Murray  Guthrie,  and  place 
on  record  their  appreciation  of  his  great  interest  in  the*' welfare 
of  the  company  while  connected  with  it. 

BRITISH     EMPIRE    TRUST    CO.,    LTD. 

Good  progress  was  made  by  this  company  in  its  year  ended 
April  30  last.     Nett  earnings  from  interest  and  dividends  rose 
£9,896  to  £30,689,  but  profit  on  arranging  issues  or  underwriting 
new  capital  fell  off  £3,446  to  £31,655.      From  trusteeships,  re- 
gistrarships,  &c.,  the  income  was  £5,709    or  £115  more,  so  that 
the  entire  revenue  of  £68,053    shows    an    increase    of    £6,566, 
against  which  general  expenses  took  £2,674  more  at  £7,255,  and 
there  were  also  slight  increases  in  the  directors'   and  auditors' 
fees.     It  resulted  that  the  nett  revenue  was  £3,698  better  at 
^59,638,  while  £3.04^  more  at  £6,139  was  brought  forward.     In 
addition  to  this  £1,875  received  as  premium  on  the  new  issue 
of  preferred  ordinary  shares  was  in  the  first  instance  carried  to 
revenue,  making  the  total  available  income  £67,653,  an  increase 
of  £8,616.     From  this  the  directors  promptly  set  aside  £30,000 
to  the  reserve  fund,  raising  it  to  £100,000.     A  year  ago  £25,000 
was  so  assigned.      The  balance  of  expenses  of  issuing  the  pre- 
ferred ordinary  shares,  £4,053,  is  then  written  off  as  well  as  the 
entire  balance  of  the  cost  of  office  furniture,  £410.      Out  of  the 
rest  the  directors  make  up  the  dividend  on  the  deferred  ordinary 
shares  to  7  per  cent,  for  the  year  and  still  have  £6,190  left  to 
carry  forward,  or  £50  more  than  was  brought  in.     The  report 
gives  particulars  of  the  new  issues  in  which  the  trust  has  parti- 
cipated", and  states  that  of  the  investments  of  the  company,  full 
details  of  which  are  set  forth  at  the  end  of  the  report,  over  635-2 
per  cent,  are  in  railways,  electric  railways  or  water  power  com- 
panies, and  over  93  per  cent,  quoted  on  the  London  Stock  Ex- 
change.    The  quoted  securities  have  been  taken  in  the  balance- 
sheet  at  the  middle  price,  and  a  low  valuation  has  been  placed 
on  the  other  securities.      All  the  undertakings  with  which  the 
company  is  associated  are  making  satisfactory  progress,  and  it 
owns  no  security  which  the  board  does  not  view  with  confidence 
and  satisfaction,  so  that  altogether  the  report  is  eminently  en- 
couraging. 

UNITED    RIVER    PLATE    TELEPHONE     CO.,    LTD. 

Again  this  company  reports  a  very  substantial  increase  in  its 
business  during  the  twelve  months  ended  March  31,  the  gross 
receipts  in  the  River  Plate  being  £64,886  larger  at  £401,308. 
Expenses  took  £60,658  more  at  £258,622,  partly,  it  seems, 
because  the  cost  of  plant  renewal  was  included  under  mainten- 
ance instead  of  being  treated  as  an  appropriation  of  profit. 
Receipts  from  dividends,  &c.,  however,  were  £1,312  up,  and 
with  £2,199  or  £1,859  more  from  premiums  on  new  shares  the 
nett  balance,  including  £4,633  or  £505  less  brought  forward, 
WHS  ;^i24,48o.     The  dividend  on  the  ordinary  shares  is  again 


made  up  to  8  per  cent.,  but  requires  considerably  more  owing. 
to  the  issue  of  40,000  new  £5  shares,  so  after  writing, 
£23,011  or  ^6,989  less  off  special  replacement  account  and 
putting  £25,000  to  renewal  of  plant  reserve  against  £30,000  to 
general  reserve  a  year  ago  the  balance  carried  out  is  only 
£760  larger  at  ;C5>393-  Expenditure  on  the  undertaking  for  the 
y^r  amounted  to  £177,822,  making  ;^i,376,540.  and  «)st  of  real 
estate  in  River  Plate  has  risen  by  ^25,930  to  £i79,34»-  V*"""" 
owe  /54,2s8  or  ;,;^3o,484  more,  stocks  of  materials  are  £i7>2o» 
larger  at  £127,418,  and  in  addition  to  a  small  increase  of 
£2,678  to  £21,778  in  cash  the  company  has  ;^3o,ooo  out  on  loan, 
while  ;f  56,130  or  £20,646  less  is  due  to  creditors.  The  directors 
say  that  the  continued,  rapid  and  profitable  expansion  of  the 
business  in  Buenos  Ayres  and  the  provinces  calls  for  fresh 
capital,  and  they  propose  to  issue  forthwith  another  40,000  £5. 
ordinary  shares  to  the  ordinary  shareholders  at  par. 

CHILI    TELEPHONE    CO.,    LTD. 

This  company  continues  to  make  very  satisfactory  progress, 
and  during  the  year  ended  March  31  added  1,101  subscribers  to 
its  system.  Gross  revenue  from  all  sources  improved  by  $189,509 
to  $2,041,198,  and  as  expenses  were  only  $50,183  up,  the  nett 
income  of  $1,064,627  was  $139,326  better.  Converted  into  ster- 
ling at  an  exchange  of  10. god.  as  against  io.49d.  in  the  previous 
year,  the  nett  income  was  A48,357'  o"^  ^n  increase  of  £7.946. 
Adding  £2,987  brought  forward,  the  surplus,  after  providing 
for  London  office  expenses,  was  ;f49.'3',  oi  which  ;£22,8o5  wa» 
put  to  reserve,  and  two  dividends,  making  7s.  per  share,  tax 
free,  have  been  paid,  leaving  ;^3,225  to  be  carried  forward. 
During  the  year  the  capital  was  increased  by  a  distribution  of 
£110,000  out  of  the  reserve  to  ;^330,ooo,  against  which  the  cost 
of  the  property  stands  at  £338,537.  The  resgrve  account  now 
stands  at  £52,300,  and  is  largely  represented  by  investments  of 
;^34,ZS5- 

PUEBLA    TRAMWAY,   LIGHT   AND    POWER   CO. 

In  1910  an  active  campaign  of  "business-getting"  was  insti- 
tuted by  the  lighting  department  of  this  company,  which,  the 
directors  say,  was  most  successful,  while  in  the  power  section,  in 
spite  of  the  depressed  condition  oi  the  cotton  industry,  there  was 
also  a  satisfactory  improvement.  The  tramway  department, 
however,  showed  a  marked  decrease  in  nett  earnings,  which  was 
due  to  an  exceptionally  heavy  depreciation  allowance  on  mules 
and  to  a  large  outlay  on  cars.  Altogether,  however,  nett  profits 
in  Mexico  were  £13,000  better  than  in  1909  and  £34,323  above 
those  of  the  preceding  year  at  /6i,678.  Interest  charges  took 
£6,597  more,  but  the  final  outcome  was  a  profit  of  £5,441  com- 
pared with  a  loss  of  £916,  which  reduces  the  debit  balance  to 
£1,132.  The  growing  demands  of  the  City  of  Puebla,  the  absorp- 
tion of  the  company's  present  available  supply  of  power,  and  the 
necessity  under  the  concessions  of  providing  16,500  h.p.  within 
the  city  boundaries  by  1913,  have  rendered  it  imperative  to 
undertake  the  development  of  the  Tuxpango  Falls.  For  this 
purpose  the  directors  propose  to  take  power  to  create  an  issue 
of  $3,000,000  5  per  cent,  prior  lien  bonds,  with  the  right  to  in- 
crease when  required  to  an  amount  not  exceeding  $6,000,000. 
ranking  pari  passu,  and  have  obtained  the  consent  of  the  princi- 
pal holders  of  the  first  mortgage  bonds  to  this  step.  A  consider- 
able expansion  of  business  is  looked  for  when  the  country  settles 
down  after  the  recent  political  disturbances. 

HAVANA    ELECTRIC   RAILWAY    COMPANY. 

Business  is  growing  with  this  company  to  such  an  extent  that 
the  general  manager  considers  it  is  now  absolutely  necessary 
to  construct  more  track  and  cars  to  meet  requirements.  In  the 
year  ended  December  31  the  gross  receipts  from  the  railway  de- 
partment improved  by  $165,842,  of  which  $63,869  was  retained 
in  the  nett  income  at  $1,215,394.  The  stage  lines  department 
rather  stood  still,  the  increase  in  the  gross  receipts  being  only 
$2,490  at  $384,376,  but  the  total  revenue  was  $168,332  larger  at 
$2,656,980.  Operating  expenses  took  $1,365,641,  and  after  pro- 
viding for  fixed  charges  and  taxes,  surplus  earnings  amounted 
to  $844,760,  to  which  was  added  the  balance  of  $1,017,975  brought 
forward.  Out  of  this  dividends  of  6  per  cent,  were  paid  on 
both  the  preferred  and  common  shares,  leaving  $1,114,914  to  be 
carried  forward.  With  a  paid-up  capital  of  $12,463,630  and  a 
debenture  debt  outstanding  of  $8,540,131,  the  company  has 
spent  $21,897,778  on  its  properties,  but  has  accumulated  sinking 
funds  of  $699,147,  of  which  $579,000  has  already  been  applied 
in  reduction  of  bonds. 

MADRAS     ELECTRIC     SUPPLY     CORPORATION,     LTD. 

"Very  satisfactory  progress  was  made  by  this  company  in  1910, 
which  was  the  first  complete  year  of  working  since  the  opening 
of  the  generating  station.  Sales  of  energy  increased  by  1,615,219 
units  to  1,882,787,  and  the  gross  revenue,  including  £243  more 
at  £1,161  from  dividends  on  shares  in  the  Madras  Electric  Tram- 
ways Company,  amounted  to  £18,615,  or  an  improvement  of 
£'3tS5^-  Expenses  naturally  rose  with  the  growth  of  business, 
but  there  was  a  profit  on  the  actual  working  of  £28  compared 
with  a  loss  of  £8,758,  and  after  providing  for  interest  and  other 
charges  th«  deficiency  was  only  £1,041  against  ;^7,84o.  This 
has  been  carried  to  suspense  account,  together  with  £968  for 
loss  on  sale  of  fans,  making  a  total  of  £11,388  to  be  written  off 
by  instalments  out  of  future  profits.  Of  the  £71,420  of  new 
capital  received  during  the  year,  £26,000  has  been  used  to  repay  ' 
the  bank  loan  and  £12,581  was  spent  on  the  property,  while 
ca.sh  balances  are  £13,505  up  at  £15,480,  and  stores  are  £6,884 
larger  at  £8,134.  The  liability  of  £10,766  for  contractors'  re- 
tention fund  has  also  been  cleared  off,  and  the  compjiny  seems 
to  be  in  a  very  good  position  to  cope  with  the  steady  growth  of 
its  business. 
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APOLLINARIS  AND  JOHANNIS,  LTD. 

No  less  than  31,593,000  bottltts  of  Apollinaris  water  were  sold 
in  the  company's  year  ended  March  31  last,  an  unprecedented 
total ;  yet  it  was  a  cold  year  for  the  most  part.  Profits,  after 
writing  off  all  advertisement  expenses  and  the  usual  annual 
depreciation  for  plant  and  machinery,  amounted  to  ;^i64,77o, 
an  increase  of  ^^^30,227  on  the  previous  year.  The  balance  of 
/2o,66o  brought  forward  is  also  ^5,343  better,  so  that  altogether 
£3S>57°  more  is  available  for  distribution.  From  this,  however, 
^34,ooo  is  deducted  for  debenture  interest,  leaving  ^'151,430  be- 
longing to  the  shareholders,  and  the  dividend  on  the  ordinary 
shares  is  raised  by  2  per  cent,  to  5  per  cent,  for  the  year  by  a 
final  payment  of  3  per  cent.  Not  only  so,  but  ;^io,ooo,  as  against 
nothing  a  year  ago,  is  placed  to  the  reserve,  increasing  it  to 
;^'iSo,ooo,  and  even  so  the  balance  left  to  carry  forward  is  £1,770 
up  at  ;^22,43o.  The  report  states  that  the  Owens  European 
Bottle  Machine  Company,  of  Toledo,  Ohio,  has  made  a  further 
return  of  capital  upon  the  shares  held  by  the  Apollinaris  Com- 
pany amounting  to  ;£i2,ogg,  and  that  this  has  been  carried  to 
the  capital  suspense  account  towards  providing  capital  for  the 
Kheinahr  Bottle  Factory,  a  concern  belonging  to  this  company, 
which  last  year  manufactured  20,900,000  bottles.  The  balance- 
sheet  shows  no  changes  of  any  magnitude. 

W.   H.  CHAPLIN  AND   CO.,    LTD. 

The  directors  of  this  wine  and  spirit  business  growl  at  Lloyd 
(Georgian  taxation,  but  in  spite  of  that  and  of  a  disastrous 
vintage,  which  they  claim  tended  to  harden  prices  and  dis- 
courage demand,  they  managed  to  increase  their  sales  in  the 
year  ended  March  31.  Nett  profits  rose  by  £2,2(^2  to  £i2,yj?i,  an 
increase  which  is  ascribed  to  the  larger  trade  done,  the  per- 
centage of  the  gross  and  nett  profits  remaining  at  about  the 
.same  figures  as  in  former  years,  a  statement  which  would  appear 
to  contradict  the  assertion  that  the  so-called  Lloyd  Georgian 
finance  had  inflicted  hardship.  Including  ;^i,405  brought  in, 
the  available  surplus  was  ^2,367  larger  at  _^i4,i83,  and  the  first 
thing  the  directors  do  is  to  add  a  bonus  of  i  per  cent,  to  the 
dividend  of  8  per  cent,  paid  on  the  ordinary  shares.  The 
managing  director's  remuneration  takes  an  extra  ;f  378,  and  jf  567 
more  is  distributed  amongst  members  of  the  staff,  after  which 
;^'i,ooo,  or  double  last  year's  amount,  is  transferred  to  reserve, 
and  the  balance  carried  forward  is  raised  by  ;^322  to  ^1,727. 
Property  account  has  been  increased  by  ^2,972  to  ;^39,988,  and 
stocks  are  ^{^4,820  larger  at  ;^84,234,  the  consequence  iDcing  that 
liabilities  to  sundry  creditors  and  on  bills  payable  have  risen 
'•y  ;^8,288  to  ;^3<),679.  Debtors  and  bills  receivable  come  to 
;f  1,600  less  at  ^67,493,  but  cash  has  risen  by  £$■;(>  to  ;^5,i75. 

DUMONT   COFFEE   CO.,   LTD. 

The  crop  obtained  in  the  year  ended  December  31  was  a 
trifle  smaller  than  in  1909  at  109,368  cwts.,  but  the  gross  average 
price  realised  improved  by  15s.  2d.  to  56s.  loj^d.,  while  the 
laying-down  cost  in  London  was  only  3s.  3d.  higher  at  36s.  $%A. 
Gross  profits  were  consequently  ^^64,708  better  at  ^123,811,  to 
which  was  added  ^58,203  or  £i,i(tS  less  brought  forward,  and 
after  providing  for  London  charges  the  nett  surplus  was  ;if63,3i7 
up  at  ;fi77,59i-  Advantage  is  taken  of  this  to  wipe  out  all 
arrears  of  preference  dividend  to  date,  which  leaves  a  slightly 
reduced  balance  of  ;^56,52o  to  be  carried  forward.  This  is  a 
very  satisfactory  result  and  makes  the  outlook  for  the  ordinary 
shares  a  decidedly  hopeful  one.  The  crop  for  the  current 
season  is  estimated  at  110,000  cwts.,  and  should  market  and 
other  conditions  remain  the  same  as  at  present  there  would 
seem  to  be  every  probability  of  the  ordinary  shares  receiving 
a  fair  dividend,  even  if  the  directors  act  prudently  and  add  a 
substantial  sum  to  the  reserve  before  making  any  distribution. 

RAPHAEL  TUCK  AND   SONS,  LTD. 

>  A  large  business  was  again  dene  by  this  company  in  the  year 
1  ended  April  30  and  nett  profits  rose  by  another  .^1,771  to 
;f35,io7,  while  ^'1,402  more  at  £^,<)in  was  brought  forward. 
Directors'  remuneration  of  ;^3,ooo,  or  ^184  less,  having  been 
met  and  preference  dividend  paid,  the  ordinary  shares  again 
receive  6  per  cent.,  and  ;£2,5oo  is  put  to  general  reserve  against 
nothing  a  year  ago,  leaving  the  balance  carried  out  £?'$'/  up 
at  £su~i-  Leasehold  property  is  ;^'i,652  up  at  ^^77,102,  but 
originals,  lithographies,  steel  plates,  &c.,  have  been  reduced 
by  ;f  1,748  to  ^^9,714,  plant  is  a  few  hundreds  down  at  .^8,719, 
and  stocks,  new  season's  goods,  Ike,  come  to  ^'59,330  or  ;f  1,902 
less.  Debtors  show  a  decrease  of  ;f  12,025  at  ;(f68,949,  against  a 
reduction  of  ;^i,69i  to  ;^i 7,783  in  creditors,  but  cash  is  £1^,32-] 
up  at  ;^74,924.  Copyrights,  patents  and  goodwill  remain  at  the 
old  figure  of  ^^240,732,  and  against  these  the  reserves  apart 
from  the  dividend  fund  of  ;f 35,497  come  to  ;f43,845. 

AUSTRALIAN    AGRICULTURAL    COMPANY. 

In  1910  profits  recovered  ji'9,537  to  ^^99,024,  but  the  balance 
"f  .£,3wo8  brought  forward  was  2^17,141  less.  After  putting  aside 
/ 10,000  to  the  reserve  fund  the  available  balance  is  ^£86,669,  or 
just  £(xs  more  than  a  year  ago,  and  the  directors  are  again  able 
to  make  up  the  dividend  to  £^  jwr  share  for  the  entire  year  by 
a  final  payment  of  40s.  per  share.  A  balance  of  £(>,(>(x)  will 
then  remain  to  be  carried  forward.  A  year  ago,  however,  there 
was  nothing  placed  to  the  reserve  fund.  It  is  noticeable  that 
rates  and  taxes  went  up  £iS'')°7  l^st  year,  and  this  materially 
contributed  to  reduc£  the  nett  results,  otherwise  the  colliery 
gave  ^^'8,900  more,  the  stock  department  £8,$(>i  more,  and  in- 
terest, di.scount  and  exchange  /'3,495  more,  while  the  Aberdare 
Cessnock  Railway  yielded  ;£3,733  additional.  In  fact  the  season 
seems  to  have  been  a  fairly  good  one,  in  spite  of  the  dry  weather 
experienced  during  the  greater  part  of  igio.  Prices,  however, 
for  sheep  and  cattle  were  rather  lower,  and  th«  wool  clip  also 


failed  to  realise  as  well  as  that  of  the  previous  year.  At  the  end 
of  the  year  there  were  139,606  sheep  on  its  land  as  against 
'45)576  at  the  end  of  1909,  but  the  stock  of  cattle  was  down  only 
about  578,  to  8,374.  Land  receipts  at  ;f  17,683  were  much  the 
same  as  in  the  previous  year.  The  directors  state  that  for  the 
purposes  of  the  new  land  tax  the  unimproved  value  of  the  com- 
pany's estates  has  been  carefully  calculated  and  ascertained  to 
^6  ;!i^893,53o,  and  on  this  value  the  new  tax  will  amount  to  nearly 
£2i,c,oa  per  annum,  a  most  serious  addition  to  the  burdens. 
borne  by  the  company. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  July  S,  1911  : — 
Revenue  and  Other  Receipts. 


Balances    on   April   i  — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. . . 
Prope^rty  and  InconieXax  ... 

Land  Value  Duties   

Post  Office  

Crown  Lauds 

Receipts     from     Suez     Canal 

Shares  and  Sundry  Loans.. 

M  i  scellaneous 


the 


Revenue    

Total,  including  balance..  — 

Other  Receipts. 

Repayment  of  Advances  for  Bullion  

By    Issue    of    Exctiequer    Bonds    under 
War  Loan  (Redemption)  Act,  igio  

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1S97  to  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Temporary  Advances,  Deficiency 

Temporary   Advances,  Ways  and    Means  (in- 
cluding Treasury  Bills  £9,500,000  in  1910-11)  . 


Total  Receipts 

into  the 

Exchequer  from 

April   I  to 

July  e,  191 1 


".518,374 
1,027,797 


13.546,171 


8,ts8,ooo 
8,990,000 
6,942,000 
2,508,000 

550,coo 
8,185,000 

100,000 
6,130,000 

110,000 

742,172 
9".703 


43,627,875 


Total 


57,174.046 


200,000 
150,000 
25,000 


57.649.046 


Total  Receipts 

Into   the 

Exchequer  from. 

April  I  to 

July  9,  1910. 


3,071,120 
760,128 


2,831,348 


8,361.000 
8,725,000 
8,273.000 
2,9l6,oro 
1 .940,000 
26,101,000 

5,930,000 
110,000 

684,138 
937,213 


_63,957^5i_ 
66,788,599 

640,000 
20,895,002 

2,000,000 
10,500,000 


100.823,601 


Expenditure  and  Other  Issues. 


KXPENDITUKK. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Paytnents  to  Local  Taxation 
Arcoullts,  &C 

Other      Consolidated      Fund 

Sei  vices    

Supply  Services 


ExpendKiirfl    

Other  Issues. 
For  Advances  for  Bullion 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills    

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1907 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908    

Old  binking  Fund,  1910-11,  issued  to  reduce 
Debt    

Deficiency  Advances  repaid  

Ways  ana  Means  Advances  repaid  (including 
Treasury  Bills  £3,000,000  in  1910-11) 


1      1911. 
July  8 
Balances  In  Exchequer: —         £ 

Bank  of  Emjland    4,625,948 

Bank  of  Ireland |     s89i2'3 


1010. 

July  9- 

£ 

'4.741.554 

',95i.<79 


Total 


Total  Issues    1 

out  of  the  Ex-  1 

chequer  to      | 

meet  payments : 

from  I 

April  1   to 

July  8;  1911.    ! 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  Daymen ts- 
irom 
April  I  to 
July  9.  1910. 


9.431.865 

395.656 

« ,344.544 

470.773 
35,222,684 


46,865,522 


35,863 
4,000,000 


20O,0CO 
25,000 


7,500 
1,000,000 


5j.433.885 

5,215,161 


57.649.046 


£ 
9.795.633 

10,000 

1,248,841 

450467 
34,650.142 


46,155.109 


770,000 


35.863 

6,000,000 

21,000,000 
l5c,(xx» 
20,000 


2,000,000 

8,000,<X)0 


84,130,968 

16,692,633 


100,823,601 


Memo.— Treasury  Bills  outstanding  on  July  8, 1911 : — 
Bills  issued  by  Public  Tender  ..  ,. 
Bills  otherwise  Issued  


£6,ooo,oix> 
4,500,000 


Treasury,  July  11,  1911. 


Total 


£10,500,000 


Davy  Bros.,  Ltd. — The  greater  activity  in  trade  generally 
during  the  year  ended  April  30  was  neutralised  by  the  exceedingly 
low  prices  obtainable  for  engineering  work  and  the  enhanced 
cost  of  almost  all  materials,  so  that  this  company  only  bene- 
fited to  a  very  slight  extent.  Gross  profits  were  £26$  up  at 
;£6,942,  but  interest  charges  were  decidedly  heavier,  and  after 
writing  off  £i,7gS  for  depreciation,  the  available  balance,  in- 
cluding ;£i,o87  brought  forward,  was  actually  £143  smaller  at 
;£3,679.  The  ordinary  shares,  however,  again  get  a  small  divi- 
dend of  1%  per  cent.,  which  leaves  ^^902  or  ^^84  less  to  be 
carried  forward. 


ICX) 


Cbe  5nve8toc8*  IRevfew. 


July  15,   191 1. 


Prices    of    Mine   and    Mining 
Companies'  Shares. 


Finance 


Shares  {.t  each,  except  where  otherwise  stated. 


Tic's 


O  rt 


Nahb. 


«& 


o  rt 


.5  tft 

o 


South  African. 


J7/6 
I 

■4  IB 

Vi 
•6* 

Is 

'A 

'? 


23 


African  Farms i?/ 

Anglo-French  Ex ':*! 

Apex 2ft 

Bantjes ■•  ^A 

City  and  Suburban,  {^  n 

Central  Mining,  £12 " 

Cons.  Gold  fields    iM 

Crown  Mines,  10/ 7p 

East  Rand  Prop m 

Ferreira   ^ 

GeduldProp Sl 

Gen.  Mining  and  Fin...  iJi 

Ginsberg ^i 

Glynn's  Lydenburg     ..2J 

GoerzandCo 1 

Gold  Mines  Invest.,  £1.  ij* 

Government  Areas i^ 

Heriot  48" 

Johannesburg  Con.  In.  li 

hmipers i3 

Kleiiifontein il| 

Knights  (Wit.) 2« 

Langlaagte  Estate  ....  s^'j 
Meyer  and  Charlton   . .  4ii 


Mocambique    21/ 

Modderfontein    12 

Modder"B"  2^ 

New  Goch    Ift 

N  ew  Primrose     28 

Nigel  li 

Nourse  Mines 24 

Oceana  Consolidated     11/ 
Rand  Mines  (New)  5/     7i? 
Randfonlein  Estates..  2A 
Do.  Central.,  ip 

Robinson  Gold,  jf 4  ..  78 
Roodepoort  United  ..  'ft 
Simmer  &  Jack  Prop.  i|S 

S.A.  Gold  Trust 2M 

Sleyn  Estate    i|i 

Transvaal  Coal  Trust  i« 
Transvaal  Cons.  Land  ijg 
Transvaal  Gold  Est   . .  3 

Van  Kyn    4i 

Welgedacht i 

West  Rand  Consols  ..  17/ 
Wolhmer,  £1  ift 


Brakpan sJJ 

Cinderella Consol  ....  if 

City  Deep 3A 

Durban  Deep    lA 

Ferreira  Deep 3I 

Geldenhuis  Deep    i^ 

Jupiter 8 

Knight  Central i 

Knights  Deep  si 


Deep  Levels. 

Main  Reef  West l}* 

Modder  Deep   lA 

Rand  Collieries    A 

Robinson  Deep  (New)  2I 

Rose  Deep 3W 

Simmer  Deep    6/6 

Village  Deep 2 

Village  Main  Reef 3! 

Wltwatetsrand  Deep..  4ft 


f 

1« 

I 

Iff 

1 

& 

I 

35 

2« 

4A 

IDe  BeersDelerredfi/io  18 
Do.    Preferred  £2/10  J7i 

78 


178  I     - 

17^  lagersfontein  Ord 


Montrose    I 


Diamonds 
I 


i^ 


Rhodbsiam. 


•6/6 

^/6 

9 

J3/9 

3^2 


Antelope,  5/- 6/3 

Bechuanaland  Ex 8/6 

Bucks  Reel    f 

Chartered  B.S.A 30/6 

do      options  (1912)  13/3 

Eldorado  Banket 3;' 

Enterprise i| 

Gaika  i; 

Giant  Mines  of  Rhod..  3; 
Globe  and  Fhcenlx,s/..  21 


6/6  1 

lA 

8/6 
31/ 

19/ 

21 

14/ 

3/ 

iH 

4H 

In 

93 

2| 

i 

New  Vaal  RiverD | 

Premier  Dia.  Del.  8,  a/6  .  6J 

Do.    do.      Pret.       ..  8 

Roberts  Victor  ti 


London  Rhodesn.  Min.  i.^ 
Masbonaland  Agency ..    iS/6 
Mayo  Development    ..  lA 
Rhodesia  Exploration  .  2i 

Selukwe  5/-    3/ 

Selukwe  Columbia,  5/-    A 

Sbamva  Mines 4A 

Surprise 5! 

Tanganyika    4ft 

Zambesia  Exploring  . .  ij 


West  AFRicAt<. 


7.6 


«/ 
I 

I?/3 


8/ 
4/9 
1/4* 
3i 
■7/ 
4/3 
17/6 


Abbontlakoon 6/9 

Abosso    i| 

Ashanti  Goldfields,  4/    ijli^ 

Brooniasste    6/ 

Champion  Tin  (Nigeria)    §§ 
Kanti  Consolidated ....  12/9 
Gold     Coast     Amalg.     i^ 
Himan  Concesstons  . .  i 
Lucky  Chance % 


Naraguta i} 

New  Bibtanis,  17/pd...  6/ 

Nigeria  Bitumen 3/6 

Do.    Investment    , ,     4 
Prestea  Block*' A"   ,.   30/ 
TaquabExplccation  ..  xi 

Wallis g 

Wassau 4/9 


Do.    WestAmal. 


2/3 


Australians. 


Associated     8/ 

Do.    Nrn.  Blocks  ..  4/9 

Chaflers,  4S 1/4^ 

Golden  Horseshoe,  ^5  3^ 

Great  Boulder,  2/    16/  x 

Do.  Perseverance  ..  4/ 

Great  Fingall    17/  x 

HainauU     ^ 


8/6 

6A 

■i/ 

si 

1/44 

n/6 

3* 

4' 

17/ 

2A 

4/ 

7/3 

17/b 

12/6 

H 

10/6 

m 

Ivanboe,Gald  £s  ....  6A 

Kalgurli 3i 

Lake  View  Cons 12/ 

Lon.Aust.&  Gen.  Ex.5/  4/3 

Mount  Boppy    2g 

Oroya  Black  Range  10/  7/6 
Oroya  Exploration    10/  13/ 

South  Kalgurli 10/6 

SonsofGwalia    ijfx 


FOREIGN   RAILWAYS. 


GROSS  TRAfFIC  FOR  WUK. 


Week 

endiOR 


Amount 


t 

2« 

3i4 

6/ 
4A 


■A 


Alcoy  and  Gandia  ..  Inly  8 
Algeciras  (Gibraltar)  ..  June  17 
Antofagasta  (Chili)      ..   July    9 

Arauco M»y    * 

Buenos  Ayres  &  Pacific  July    8 

Buenos  Ayres  G.  Sthn.      ,,     9 

Do.  Western      ,,      9 

Do.  Ensenada      ,,     9 

Central  Argentine        . .      ,.8 

Cent.Ur'g'ayof  MteVid.      „     8 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Avres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica  . .         • . 

Cuban  Central    . . 
Entre  Rios 
Gt.  West  of  Braxil 
Int. -Oceanic  of  Mexico 
La  Gualra  and  Caracas 
Leopoldina 
ManlU       .. 
Mexican   . , 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central  _  . . 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Tahal        

United  of  Havana 
Western  of  Havana 
Zafra  and  Huelva 


Miscellaneous. 


7i 

41/ 

il 
Ai 

29/6 

H 

8/3 

'A 

23'9 
14 

^H 

•A 
2k 

7A 
ab;3 


Alaska  Treadwell  £5  . .  73 

Anaconda,  2S  dols 8^ 

Broken  Hill  Prop 36/9 

Do.       Blk.  10,  £10, 

£913/ pd.... ijx 

Do.       North 4}ix 

Do.       South 5^ 

Camp  Bird 29/6 

Cape  Copper,  £2 6i 

Champion  Keet,2/6. ...    8/ 

Dolcoath 20/ 

El  Oro     23/9X 

Esperanza j^ 

Great  Cobar,  £5 3^ 

Hudson's  Consolidated    4 

LeRoiNo.  2 i^ 

Lena 5^ 

Mason  and  Barry si 

Mexico  of  El  Oro   ....  7|x 
Mount  Lyeli 28/ 


7i 

8A 
44/6 

24 

\f 
3'/ 

6i 

8/3 
22/ 
23/) 

'tS 

4i 

i 

■A 
38 

2* 
78 

28/3 


3       M'nt.  Morgan  3 

3fJ    Mount  Elliott    3J 

5^      Mysore,  los 5? 

2^     Namaqua,£2 2I 

35/   N'ndydroog,  10/  35/3 

i6'3  Ooregum   10/    16/ 

24/9    Do.  Pref.,  10/ 1^ 

74     Otavi  Mines  &  Rly.  £5    7^ 
5/      Pahang  Consols.  5/ ....  5/ 

69I    RioTinlo,£5    6Si 

lA    Kussian  Mming  i| 

16/6  St.  J  ohn  del  Rey i6/6x 

3ft    Spassky  Copper  3ftx 

2^   Talisman  Consol.  18/ . .  2^^ 

5^   Tharsis   sj 

3;^,    Waihi  34 

2tj/3  Waihi  Grand  Junction    ifji 

9/9    iiinc  Corporafion 9/3 

ift       ;,    Preference   21/x 


9 
9 
9 
June  17 
July  t 
8 
8 
7 


June 
July 


May 


uly  7 
une30i 
July  8 
8 
June  • 
« 

Ju'l'y  8 
1.      < 

May    • 

July  8 
,.      8 

June   • 


P>.2S,O00 

P8.39,287 

25.550 

7.537 

8«,oao 

79.S50 

43.283 

1,094 

87.044 

H.504 

J,«53 

«.275 

1,200 

5.935 

16,765 
3.580 
6.460 
7.753 
5.838 
6,800 
9,616 

•157.200 

7.000 

28,913 

4.709 

•684,800 

•329,600 

«i39.8oc 

19.9  »7 

6.007 

2,270 

•895.927 

2.50a 

•  18,750 

26,439 

21,757 

17,oS8 

4.725 

12.907 


D.or  Dec. 

on  last 

year. 


<»ossTB*mc>*  ncra. 


I 
4.  Ps.ooo 

+  P3.989 

750 

2,813 

2,397 

7.562 

9.t79 

477 

12,008 

2.632 

533 

903 


la.arDa> 


t 

425 


2,000 

455 

55 

464 

7S4 

100 

1.588 

•6,080 

750 

1,274 

639 

•  16,300 

•5.400 

•15,800 

-  i.iij 
+        8ii 

—  120 
+   •IS.IM 


C 

P492,ooo 

Pi  ,916, 160 

780,320 

43.396 

99.397 

97.190 

53.856 

1.284 

95.551 

IJ853 

J  567 

2,i29 

1,381- 
7,635  — 

«I,6J5  — 

4.50s  — 

8,230  — 

]8l,462  + 

6.621  — 

8/100  — 

311.759  + 

•  157.200  — 

42,250  ^■ 

591,432  + 


^■  P&,joe 

4-Pl6a,34S 

4.    118,100 

6,291 

7.26* 

5.354 

4.50$ 

4'i« 


250 

•250 

3.181 

2.295 

66 

143 
1«42 


156.379 
t),69i,8oo 
•1,859,300 


6,775 
2.660 
•  10952586 
15,500 


f 


2«5,«27 

19-  - 

5.4«< 

70,654 


127 

588 

IJ 

900 

835 
1.92a 
1.90a 
93.90* 
44a 
700 
40,432 
•6,08a 
4.250 
19,566 
15.161 
4- •181,70* 
4- •160,200 


1>» 


4-1191,830 

4-        1,250 


«4.95t 

».JO» 

291 

4.41« 


>  Months.    I  Nett, 


I  14  days.    (  From  Jan.  1. 
INDIAN   RAILWAYS. 


t  From  July  1. 


GROSS  TRAFFIC  FOR  WBIK. 

GROSS  TRAFFIC  TO 

DATS 

MAHB. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

. ,       In.  or  Dec. 

Amount.     ^oUityeM 

1 

Rs. 

K». 

K&. 

Rs. 

Bengal  &  N.-W..  June  10 

4.54.090 

+       74.4'8 

• 

91.81.866 

4- 

9.04,577 

Bengal  Dooars  . .      „    lo* 

1,68.373 

+            388 

— 

— 

— 

Do.  Extension     ,,    lo* 

2,76,584 

—        2,440 

— 

— 

— 

Bengal  Nagpur.. 
Bombay&Baroda 

„    17 

5.52,000 

■(■       16,000 

* 

1,69,55.000 

4- 

9,52,003 

July    8 

9.96.000 

4-     1,51,000 

11,77,000 

4- 

2,ii,ooa 

Burma     ..        .. 

June  10 

3.56.923 

—       27,753 

1,00,11.431 

4- 

1,41.713 

Delhi  Umballa.. 

>.    30 

1,04,600 

4-        22,600 

12,84.490 

4- 

1.57.600 

East  India,! 

July    8 

17,14,000 

4-     1,30,000 

I9,59/X>0 

4- 

1.49.000 

Gt.  Indian  Penin. 

„     8 

13,25.300 

4-    1,27,200 

13.25,300 

— 

1,27.20a 

Madras    and    S. 

Mahratta 

June  17 

7,86,277 

4-        25,203 

1,81,26,152 

— 

1,71.239 

South  Indian    .. 

..    10 

5.86,485 

4-       69.764 

1,10,98,426 

4- 

11,64,35} 

Southern  Punjab 

„    30 

'eolioo 

—    1.77.894 

24.18.724 

4- 

79,639 

Do.  Extension!     „    30 

+        17,509 

6,14,623 

+ 

I,U.1U 

•  From  Jan.  i. 


+  From  July  i. 


UNITED  STATES  AND  CANADIAN   RAILWAYS. 


lA 

7/6 

3/6 

ji 

i 

5/ 

2/9 


11/6 
4/3 

2| 

7/ 
12/6 


Canadian  Pacific 
Denver  Si  Rio  Grande 
Gr.  Trk.  Main  Line.. 
Canada  Atlantio 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.«[  Mil 
Louisville  &  Nashv'Ie 
Missouri  K.  &  Texas . . 
National  of  Mexico  * 
Southern 
Wabash 


GROSS  TRAFFIC  FOR  WEBK. 


Week 
ending 


July  7 
June  30 
July  7 
7 
7 
7 

June  21 

July    7 

June  14 

,.    30 

'4 


Amount. 


In.  or  Dec. 
onlastyear. 


dols. 

2,096,000 

578,800 

£150,106 

£8,979 

£26,281 

£8,421 

1,039.585 

449,656 

1,165,423 

1,342,000 
6o».379 


GROSS  TKAVFIC  TO  OATX. 


n.  oc  Deo  ' 
onlastyear 


dols. 

2,096,000 

23,0x6,000 


52,767,662 
449.656 
58,690,869 
63,843,000 
28.536.313 


*  includes  Mex,  International  and  Interoceanic.  §  From  1st  July. 
MONTHLY    STATEMENTS. 


doU. 
4-       74<oa<»  ' 
+       »,J0» 


4-     1,611,244    ; 

4-  2,754 

+  421.343,. 
4-  3.549.009  ' 
+      974.55 » 


MKTT  BARNINOS  FOR   MONTH. 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


NBTT  XARMIHOS  TO  DATS. 


ZS 


IiLarDec.  , 

ooUltyeu^ 


3S 

5i 

2A 

35/ 
» 

■i 

7A 
3/ 
694 

% 
3« 

It 
3A 

li 
9/6 

32/6 


Atchison 

Canadian   Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr,  Main  Line. . 
Canada  Atlantic     . . 

Grand  Trunk  Westn 

Do.  Det.G.H.&Mil. 

Illinois  Central 

Louisville  &  NasbTl. 

Miss.  K.  &  Texas  .. 

New  York  Cent.&H. 

NewVorKOnt.  &W. 

Natl,  of  Mexico 

Norfolk  &  Western 

Northern  Pacific  .. 

Pennsylvania         .. 

Philadelphia 

Reading 

Southern  Pacific  , . 

Southern 
Union  Pacific 
Wabash 


dols.  I 
4-  2,689,97&1 
4-      4A409J 

2.554.00a. 
4-  428,450 
4-      154.71; 

—  l6,29»; 
4-  1,214,175 
4-     £32,60* 

—  i7.9'»' 

—  £27.3  5W 

—  £'5.3'»^ 
4-  2,799,449= 
4-  I,9'S,9i* 
4-  2,264,8^I< 
4.  204.2 17; 
4-      673.42  »| 

4-      701.417 

—  6.430.636 
-2,053.467 
4-      53*008 

—  2,053  4*7 
-  i,5'iJ,2S/ 
t      7/9.3»3 

—  853,48c 


4  Gross  earnings,    t  Suiplus. 


JULV    15,     191  I. 


Zhc  Jnvestors'  IRevfew, 


lOI 


COMPANY  MEETINGS. 

BRITISH   NORTH   BORNEO  CO. 

The  fifty-seventh  half-yearly  meeting  of  the  British  North 
Borneo  Company  was  held  on  Wednesday  at  the  Cannon  Street 
Hotel,  Sir  West  Ridgeway  (the  chairman)  presiding. 

The  Secretary  (Mr.  Harington  G.  Forbes)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  after  dealing  -with  the  accounts,  said  :  The 
increase  in  the  ordinary  revenue  continues,  and  I  may  safely 
predict  that  for  191 1  it  will  exceed  that  of  1910,  so  far  our 
record  year.  Customs  yielded  by  far  the  largest  proportion 
of  our  ordinary  revenue  last  year,  and  we  may  rely  on  a  still 
further  very  satisfactory  increase  this  year  under  this  head,  for  the 
introduction  into  the  country  of  a  large  number  of  Chinese 
coolies  must  inevitably  result  in  a  large  increase  in  the  Cus- 
toms, and  under  several  other  heads  of  revenue.  It  must  be 
borne  in  mind  that  every  Chinese  coolie  who  comes  into  our 
country  means  something  between  £2  and  £^  per  head  per 
annum.  Railway  receipts,  I  am  pleased  to  say,  have  also  been 
steadily  increasing,  and,  as  a  result  of  improved  conditions, 
we  may  confidently  anticipate  a  still  greater  increase  in  rail- 
way revenue.  In  order,  however,  to  obtain  increased  revenue, 
you  must  be  prepared  for  an  increase  in  expenditure.  Thus, 
in  connection  with  the  immigration  of  Chinese  and  other  labour 
into  the  country,  an  appreciable  increase  in  the  constabulary 
will  be  necessary,  and,  moreover,  we  must  look  for  some  in- 
crease under  various  other  headings  of  expenditure.  Again,  I 
must  remind  you  that  the  capital  of  the  company,  which  in 
i8q6  was  but  ^^521, 334,  is  now  ;^i,839,24i,  or  an  increase  of 
about  jf 1, 300,000;  consequently,  to  pay  a  dividend  of  5  per 
cent,  now  requires  a  sum  of  about  ;<;'92,ooo.  We  now  have  a 
balance  available  of  ;^i84,464,  with  a  reserve  fund  of  ^104,000, 
so  that,  even  supposing  we  were  to  sell  no  land  at  all  this 
year,  we  can  safely  expect  the  surplus  revenue  for  191 1  to  be 
sufficient  for  a  5  per  cent,  dividend  without  recourse  to  the 
reserve  fund,  created,  as  I  have  already  explained,  mainly 
for  the  purpose  of  equalising  dividends.  Furthermore,  in  view 
of  the  increased  prosperity  in  every  direction  in  the  country, 
we  may  confidently  rely  on  a  substantial  increase  in  the  general 
revenue  for  1912,  and  shall  be  independent  of  any  windfall 
such  as  that  which  followed  the  recent  rubber  boom.  For  that 
windfall,  and  the  prompt  and  skilful  manner  in  which  it  was 
taken  advantage  of  by  our  late  chairman,  we  have  much  to  be 
thankful ;  but  much  as  we  would  welcome  its  renewal,  we  are  no 
longer  dependent  upon  it.  Apart  from  land  sales  in  the  ordi- 
nary acceptation  of  the  term,  it  is  satisfactory  to  know  that 
land  revenue  is  steadily  increasing.  Another  interesting  point 
IS  that  the  value  of  small  holdings  in  the  vicinity  of  rubber 
estates  is  also  increasing. 

When  I  met  you  in  December  last,  I  told  you  that  the  con- 
dition of  the  railway  was  unsatisfactory,   and  that    we    had 
arranged  a  close  examination  of  the  whole  line  by  experienced 
railway  officers  of  the  Federated  Malay  States,  and  I  warned 
you   that   we   should   probably   have  to   incur    a    considerable 
capital  outlay  in  order  to  put  the  line  in  a  condition  of  safety 
and  enable  it  to  cope  with  the  increasing  traffic.     The  reports 
of  the  inspecting  ofiicers  and  of  Sir  Richard  Dane  have  more 
tban  justified  the  numerous  complaints  that  we   had   recently 
received  regarding  the  condition  of  the  railway,  and  vigorous 
action   IS  at  once   required.      We  do   not   yet   know   how   much 
it  will  cost  us  to  bring  the  existing  railway  into  proper  and 
efficient  condition,  but  no  doubt  the  cost  will  not  fall  far  short 
ot  ;i  100,000,  which,  of  course,  will  be  a  charge  on  capital.     On 
the  other  hand,  the  revenue  of  the  railway  will,  in  all  proba- 
tZ\       f^fl^  i"^''"^'^-     K^^ything   points   in  this   direction, 
m  spite  of  the  difficulties,  drawbacks,  and  defects  under  which 
we    have    been    labouring.     I    am    convinced    that,    under    the 
new  conditions,  and  in  view  of  the  largely  increased  and  in- 
creasing population,  the  railway  will  prove  to  be  a  very  profit- 
able investment.     Another  matter  which  is  engaging  the  atten- 
tion of  the  court  is  a  scheme  for  road  construction  on  a  more 
extensive  scale,  in  order  to  more  rapidly  open  the  country  and 
improve  means  of  transport  and  communication.     It  should  be  a 
great  satisfaction  to  you  to  know  how  rapidly  the  development 
of   the   country  is   proceeding  through   the   instrumentality    of 
rubber,  tobacco,  and  other  companies  which  are  at  work      One 
of  the  most  interesting,  and,  we  hope,  one  of  the  most  promising 
industries  of  the  territory  is  the  coal  industry.     This  has  boeii 
practically  in  the  hands  of  the  Cowie  Harbour  Coal  Company 
I  he  resources  of  the  company  had,  however,  not  proved  equal 
to  the  work  which  they  had  undertaken,  and  they  appealed  to 
us  to  help  them  to  arrive  at  a  profit-earning  state.     Having  re- 
ceived satisfactory  assurances,  we  agreed  to  make  advances  to 
the  extent  of  ;^27,5oo  for  the  purpo.se  of  purchasing  plant  and 
discharging  other  liabilities  which  the   company  had   incurred. 
In  doing  so,  we  stipulated  for  a  prior  lien  on  the  whole  of  the 
property  of  the  coal   company,   and   for  a  reasonable   rate   of 
interest  on  the  money  which  we  embarked  in  the  undertaking. 
We  hope  that  in  time  the  industry  will  prove  to  be  of  the  very 
first  importance.     The  court  believe  Hritish  North  Borneo  to  be 
a  highly  mineralised  country,   and,   therefore,   they  will  not  b« 
a  party  to  any  scheme  which' will  have  the  effect  of  leaving  those 
resources  unexpkjited  in  the  future,  as  they  have  been  in  the 
past.     The  only  means  of  disclosing  the  hidden  wealth  of  the 
country  is  a  mineral  survey  of  the  whole  territory,  and  I  trust 
that  we  may  be  able  to  carry  out  such  a  survey  in  conjunction 
with  the  F.xploration  Company.     The  court  has  made  it  a  rule 
that  all  appointments  to  the  court  should'  be  made  on  condition 
that  the  new  director  will  take  his  turn  In  visiting  North  Borneo, 


for  we  hope  that  every  year  one  of  the  directors  will  undertake 
that  duty/  I  propose  myself  to  set  the  example,  and  within  six 
months  I  trust  I  shall  be  on  my  way  to  our  territory,  and  I  ex- 
pect to  derive  much  benefit  and  instruction  from  the  personal 
acquaintance  which  I  shall  make  with  the  country  and  our 
ofl[icers.  I  think  you  have  every  reason  to  congratulate  your- 
selves on  the  position  and  prospects  of  the  company.  There  is 
no  fear  that,  with  a  rich  country  like  ours,  we  shall  not  go  on 
steadily  increasing  our  revenue,  and  also,  I  hope,  our  divi- 
dends, but  we  must  not  stand  still ;  our  policy  must  be  a  policy 
of  progress,  of  vigorous  development  of  the  rich  resources  which 
are  still  unexploited,  and  I  hope  that  on  ray  return  from  North 
Borneo  the  court  will  be  able  to  lay  before  you  a  comprehensive 
programme  for  the  further  development  of  the  territory. 

Mr.  Edward  Dent  (vice-chairman)  seconded  the  motion, 
which,  after  a  short  discussion,  was  carried  unanimously,  and 
the  dividend  recommended  was  declared. 


PARAGUAY  CENTRAL  RAILWAY  CO.,  LTD. 

A  meeting  of  the  holders  of  the  5  per  cent,  debenture  stock  of 
the  Paraguay  Central  Railway  Company,  Limited,  was  held  on 
Wednesday,  at  Salisbury  House,  London  Wall,  E.G.,  Mr.  V.  V. 
Branford  presiding,  to  consider  resolutions : — (i)  Consenting  to  the 
creation  and  issue  of  6  per  cent,  notes  to  an  amount  not  exceeding 
;^50o,ooo,  payable  on  August  i,  1914,  constituting  both  as  to 
capital  and  interest  a  charge  in  priority  to  the  charge  created  by 
the  5  per  cent,  debenture  stock  trust  deed  on  the  terms  that  such 
notes  shall  be  issued  only  for  the  purpose  of  defraying  the  cost  of 
constructing  and  equipping  the  proposed  harbour  at  Villeta  and  the 
proposed  branches  of  railway  to  Villeta  and  from  Villa  Rica  in  the 
direction  of  the  Iguaru  Falls  and  of  the  completion  of  the 
change  of  gauge  and  othe^  works  on  the  company's  main 
line  from  Asuncion  to  Encarnacion.  (2)  Authorising  the  trustees 
to  concur  with  the  company  in  executing  any  trust  deeds  and  other 
documents  necessary  or  proper  for  giving  effect  to  the  foregoing 
resolution  ;  and  (3)  providing  that  each  holder  of  the  5  per  cent, 
debenture  stock  ot  the  company  should  lodge  his  certificate  with 
the  company  (or  endorsement  with  a  memorandum  of  the  passing, 
of  the  resolutions. 

The  Secretary  (Mr.  W.  Lauber)  having  read  the  notice  conveoin^ 
the  meeting, 

The  Chairman  said :    It  is  with    much    satisfaction    that    we 
are    able    to    announce     that  the    change    of     gauge    has    been 
effected,    and     the    extension   to     Encarnacion     completed     and 
opened    for    traffic.       We  shall   not,    of  course,   begin   to  reap 
the  full   benefit   of  the  through    route    to    Buenos    Ayres   until 
the    train    ferry    is    in    operation,    connecting    the    terminus    of 
the   Nortb-East    Argentine  with  our  own    line  at    Encarnacion. 
I  will  lay  before  you  a  brief  outline  of  facts  that  have  determined 
the   board   towards  an   active  policy.     We  ask  you  to  authorise 
expenditure  for  two  lateral  extensions  of  the  main  line.     One  of 
these  is  to  run  eastwards  in  the  direction  of  the    Iguazu  Falls  on 
the  Brazilian  frontier.     It  is  on  two  grounds,  ws  believe,  impera- 
tive that  the  proposed  extension  eastwards  in  the  direction  of  the 
Brazilian  frontier  stiould  be  built,  and  this  immediately.     In  the 
first  place,  having  given  the  matter  careful  attention,  we  believe 
that  a  remunerative  traffic  awaits  this  extension  as  soonas  it  reaches 
the  heavily  timbered  regions  some  40  kilometres  from  the  nearest 
point  on   the   main   line.     In   the  second   place,   we  regard  this 
extension  as  a  step  towards  a  new  international  connection.     In- 
deed, the  prospect  of  joining  Paraguay  to  the  Brazilian  railways 
which  are  being  built  out  towards  the  Parana  is  so  attractive  that 
about  two  years  ago  a  concession  was  obtained  by  other  persons  from 
the  Government  of  Paraguay  for  a  trunk  line  right  acrcss  the  country 
from  Asuncion  towards  the   Brazilian  frontier.     If  this  line  had 
been  built  it  would   not  only  have  blocked  the  development  of  our 
railway  in  that  direction,  but  it  would  have  immediately  taken 
away  a  considerable  portion  of  our  traffic,  since  it  would  have 
closely  paralleled  our  line  for  about  half  its  length.     Owing  to  a 
fortunate  chain  of  circumstances,  this  concession   has    recently 
lapsed.    To  protect  the  interests  of  the  company,  you  will  see, 
therefore,  it  is  necessary  that  an  extension  should  be  built  east- 
wards, which  should  enable  this  company  to  tap  the  vast  forests  of 
Eastern   Paraguay,     and    ultimately,    as     traffic    warrants,    join 
Paraguay  to  the  Brazilian  railways.       We  shall,  you  may  be  sure, 
proceed  with  due  caution,  and  at  present  it  is  only  proposed  to 
build  eastwards  into  the  heavily  timbered  country,  which,  as  I 
have  said,  is  situated  some  40   kilometres  east    of    the    present 
main    line ;     and     so    soon     as     the     extension     is     completed 
an    immediate   remunerative    traffic     should    be    secured.       We 
propose  also  a  short  extension  to  the  west,  to  connect  the  main 
line    with    a    proposed   deep    water    port    on    the    river    below 
Asuncion.     We    ask    you    to    authorise    the    issue    o{    ^^500.000 
of  three  year  6  per  cent,  notes  to  cover  the  cost  of  these  two  exten- 
sions, and  also  to  provide  any  balance  of  capital  expenditure  on 
change  of  gauge  account ,  which ,  as  I  have  before  mentioned,  should 
not  exceed  /50.C00.     The  proposal  is  that  the  interest  on  the  notes 
should  be  payable  out   of  capital,  except   for  the  comparatively 
small  sum  to  be  expended  on  change  of  gauge  account,  the  interest 
on  which  would  naturally  be  chargeable  to  revenue.      A  point   we 
wish  to  emphasise  is  that  though  the  scheme  of  development   I 
have  outlined  is  in  the  interest  of  the  company  as  a  whole,  yet  the 
form  of  finance — short   term   notes,  with   the  greater  part  of  the 
interest  payable  out  of  capital — has  been  devised  essentially  in  the 
interest  of  the  5  per  cent,   debenture  stockholders.     With  that 
explanation  I  move  the  first  r.isolution. 
Mr.  C.  F.  Mend  1  seconded  the  motion. 

Mr.  E  Flint  referred  to  the  opposition  to  the  scheme  as  being 
due  to  a  large  extent  to  the  fact  that  the  debenture  stockholders 
had  been  called    upon  hitherto  to  make   substantial    sacrifices. 
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Last  year  there  was  a  profit  of  £z'j,ooo,  but  the  whole  of  the 
money  was  carried  to  reserve  and  otherwise  dealt  with.  He 
thought  that  the  board  might  have  paid  at  least  i  per  cent.  It 
would  have  put  the  debenture  stockholders  in  a  better  frame  of 
mind.  He  agreed  that  the  eastward  extension  was  necessary,  but 
doubted  the  wisdom  of  building^  harbour  without  a  Government 
subvention. 

The  Chairman,  in  reply,  said  that  when  a  railway  had  been 
•depleted  as  this  had  been  in  the  past,  there  was  every  justification 
to  build  up  some  kind  ol  fund  out  of  which  renewals  could  be  met. 
As  to  the  construction  of  a  harbour,  perhaps  the  term  was  rather 
misleading.  All  they  proposed  was  to  construct  the  necessary 
landing  stages  for  boats  to  get  alongside  and  load  and  unload  their 
cargoes. 

Asked  if  the  ;f5oo,ooo  of  notes  had  been  underwritten,  the 
Chairman  said  that  the  board  had  made  arrangements  for  the  dis- 
posal of  a  portion  of  them  on  favourable  terms.  Technically  it 
was  not  a  question  of  underwriting  but  of  a  sale  of  the  notes.  (A 
voice. — At  par  ?)  That  was  a  point  which  he  thought  it  was  usual 
to  leave  to  the  directors. 

On  a  poll  being  taken  the  main  resolution  was  carried  by  votes 
representing  /■810.152  for  it  and  ;f5,537  against  it.  The  other 
resolutions  were  also  agreed  to. 


INTERNATIONAL   TEA   COMPANY'S    STORES, 
LTD. 

The  annual  general  meeting  of  the  shareholders  of  the  Inter- 
national Tea  Company's  Stores,  Ltd.,  was  held  on  Thursday  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  G.  A.  Tonge, 
chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  F.  Cole)  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  I  am  glad  to  come  before  you  to-day  with 
a  balance-sheet  and  report  showing  a  profit  closely  approaching 
that  of  last  year,  which  in  its  turn,  you  will  remember,  was  some 
;f  7,000  or  so  in  advance  of  the  previous  year.  I  had  hoped  we 
might  have  shown  an  increase  this  time,  but  the  first  half  of  the 
period  under  review  was  subject  to  some  very  adverse  markets — 
bacon  and  hams  especially,  all  kinds  being  so  extraordinarily  high 
in  price  that  a  very  large  number  of  people  ceased  buying 
altogether.  This  meant  a  decrease  in  sales  of  a  huge  number  of 
tons  of  an  article  for  which,  as  far  as  we  were  concerned,  there  was 
no  substitute,  and  it  entailed  a  loss  in  profit  of  some  hundreds  of 
pounds  weekly  all  through  last  summer,  without  practically  any 
reduction  in  working  expenses  being  possible.  Then,  again,  the 
tea  market  for  a  certain  class  of  tea  ot  which  we  are  very  large 
consumers  has  been  abnormally  high  in  price,  as  some  of  you 
know.  Tea,  of  which  we  sell  several  hundreds  of  thousands  of 
pounds  every  month,  is  costing  from  3d.  to  4ri.  a  pound  mo'e  than 
it  was  five  or  six  years  ago,  and  we,  the  retail  distributors,  oiing  10 
competition,  are  not  getting  one  farthing  more  for  it  than  we  were 
then.  Personally,  I  am  very  satisfied  with  things  as  thev  are 
When  the  company  was  iormed  we  had  just  200  branches  and  a 
certain  wholesale  trade,  and  the  profits,  as  I  have  often  reminded 
you,  showed  an  average  of  .^55,000  a  year.  Now.  16  years  after, 
we  have  375  branches  open,  an  increased  whole-ale  trade,  and, 
despite  the  drawbacks  I  have  alluded  to,  a  profit  of  ^f  123,000.  We 
all  know  here  on  this  side  of  the  table  that  it  is  only  by  getting 
more  business  ana  by  perfecting  our  business  in  all  directions, 
that  we  have  been  enabled  to  make  the  good  results  that  we  have. 
As  I  think  I  told  you  last  year,  the  amount  we  earn  would  suffice 
to  pay  12  or  more  per  cent,  in  dividend  on  the  ordinary  shares,  but 
I  am  looking  at  the  distant  future  of  this  business,  and  I  am  sure 
that  to  keep  it  in  the  same  safe  and  solid  state  in  which  it  now 
is  the  7  per  cent,  which  we  propose  is  the  wise  policy,  and  this 
enables  us  to  place  ;f  15,000  to  reserve,  ;^22,ooo  to  depreciation, 
and  to  carry  forward  /7.671.  There  are  no  very  special  features 
in  the  balance-sheet  to  call  for  your  attention.  You  will  note  that 
'he  ;fi5,ooo  which  we  are  now  adding  to  the  re:,erve  account 
brings  that  fund  up  to  ^287,000,  or  to  very  nearly  half  the  amount 
of  the  goodwill  of  the  business.  We  hope  to  continue  in  the 
future  to  add  to  this  liberally  so  that  ultimately  if  we  all  agree  we 
can,  by  its  aid,  remove  or  materially  lessen,  the  -.um  Ht  which  the 
goodwill  now  stands.  Our  freeholds  and  long  leaseholds  together 
amount  to  more  than  ;f3i3, 000,  a  very  saiisiacory  and  valuable 
asset.  The  /i63,ooo  at  which  the  fix  ures,  fittings,  plant, 
machinery,  &c.,  stand  is  a  very  moderate  sum,  and  I  would  like 
you  to  remember  that,  in  addition  to  depreciating  all  these 
very  liberally,  we  maintain  everything  in  the  highest  state 
of  efficiency  out  of  revenue.  Debtors  are  rather  more  than 
last_  year  This  is  owing  to  the  ordinary  expansion 
of  the  wholesale  busmess,  which  is  done  on  very  short  terms,  and 
I  have  110  doubt  by  now  the  whole  of  these  debts  have  been 
liquidated.  With  regard  to  the  future,  I  think  possibly  our 
prospects  are  for  a  better  year's  trading  than  we  had  in  the  one 
whose  end  we  are  jun  celebrating.  Our  turnover  is  larger,  both 
wholesale  and  retail,  than  at  any  time  during  the  company's 
existence.  Our  branches  have  never  been  anything  like  so  smart, 
attractive,  and  up-to-date,  both  inside  and  out,  as  at  the  present 
time,  and  the  sime  standard,  the  highest,  is  maintained  with  every- 
thing we  sell.  We  may  rely  that,  as  lonj,  as  the  directorate 
as  It  now  IS,  that  policy  will  continue. 

Mr.    H.    Evans   secunded    the   resolution, 
unanimously. 


,te  remains 


which    was    carried 


FRANK     SMITH     DIAMOND     ESTATES    AND 
EXPLORATION    CO.,    LTD. 

The  eleventh  ordinary  general  meeting  of  the  Frank  Smith 
Diamond  Estates  and  Exploration  Co.,  Ltd.,  was  held  on  Wednesi 
dav  at  19,  St.  Swiihin's-lane,  E.G.,  Mr.  E.  Turk  pre-iding. 

The  Secretary  (Mr.  E.  Price)  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman,  in  the  course  of  his  speech,  said  the  mining 
property  owned  by  this  company  was  two  years  ago  transierred  10 
the  Welge.egen  Company  in  exchange  for  170,000  Welgelegen 
shares.  This  sale  did  not  include  our  farms -some  40,000  acres 
in  extent — but  the  right  was  given  to  the  Welgelegen  Company  to 
acquire  them  for  ihe  allotment  10  us  of  a  further  25,000  Welgelegen 
shares.  This  option  expires  on  the  29111  of  this  month,  and 
recently  we  received  a  notice  from  the  Welgelegen  Com- 
pany that  they  intend  to  exercise  the  option.  Assuming, 
therefore,  that  the  (arms  are  transferred  to  the  Welgelegen 
Company  our  position  will  be  that  our  assets — apart  from  a  few 
hundred  pounds  cash  — consist  of  195.000  shares  in  the  Welgelegen 
Diamond  Company.  I  should  mention  that  before  the  sale  we 
insisted  that  the  Welgelegen  capital  should  be  reduced,  the  old 
Welgelegen  shareholders  ri-ceiving  one  share  for  every  two  shares 
held  formerly  by  them.  From  tne  statement  which  was  made  by 
your  chairman  at  the  last  general  meeting,  you  are  aware  that  the 
Welgelegen  Company  received  ;f  17,500  on  account  of  the  ^70,000 
which  had  been  promised,  and  that  difficulties  arose  in 
regard  to  obtaining  the  balance.  Negotiations  went  on  for 
a  very  long  time  with  no  tangible  result,  and  it  looked 
as  if  operations  at  the  mines  would  be  hung  up  indefi- 
nitely. However,  it  appeared,  after  careful  investigation, 
that  the  most  satisfactory  policy  from  everybody's  point  ol 
view  would  be  on  the  lines  of  a  compromi-*,  and  we  laid 
down  certain  conditions  which  I  am  glad  to  say  have  been  accep  ed 
by  the  board  of  the  Welgelegen  Company  and  by  the  Dutch  group, 
and  which  form  the  basis  of  the  provisional  agreement  which  you 
are  asked  to  consider,  and,  if  thought  advisable  by  you,  to  ratify,  at 
the  extra-ordinary  general  meeting  which  follows  this  meeting. 
The  main  feature  of  the  scheme  is  tnat  the  wtiole  of  the  properties 
will  fall  under  the  ownership  of  the  Frank  Smith  Company.  The 
Frank  Smith  Company  will  then  own  the  whole  of  the  Smith  mine, 
comprising  those  portions  formerly  known  as  the  Frank  Smith 
section,  the  Welgelegen  section  and  the  Windsor  section — in  the 
aggregate  about  625  claims.  They  will  further  own  40,845  acres 
ot  land  in  cLse  vicinity  to  the  mine.  In  order  to  carry  out  the 
work  required  to  make  the  mines  productive,  it  will  be  necessary 
to  reorganise  the  constitution  of  your  company.  This,  under  the 
scheme  submitted  to  you,  will  be  brought  about  by  reducing  the 
company's  capital,  in  the  first  instance,  and  subsequently  increas- 
ing it  The  reduction  of  the  capital  will  have  to  tje  approved  by 
the  High  Court  after  you  have  ratified  it  at  the  confirmatory 
meeting.  The  details  of  the  scheme  are  fully  set  out  in  the 
report  which  you  have  before  you.  Shortly  summarising  them, 
they  come  to  this :  The  present  issued  capital  of  the  com- 
pany is  275,000  shares  of  £1  each.  The  nominal  value  of 
each  of  these  .-.hares,  and  also  of  the  25,000  shares  at 
present  held  in  reserve,  will  be  reduced  to  7s.  6d.,  and  a  further 
500,000  shares  of  an  equal  denomination  will  be  created,  making 
the  total  capital  of  the  company  again  ^300,000  in  800,000  shares 
of  7s.  6d.  each.  Oi  these,  275,000  will  be  held  by  our  present 
shareholders,  as  before ;  55.000  will  be  handed  to  the  Welgelegen 
Company  ;  8,250  to  the  Dutch  Banking  group  ;  and  200,000  new 
shares  will  be  issued  for  additional  working  capital,  and  have  been 
guaranteed  by  Messrs.  13arnato  Brothers  and  Messrs,  L.  Ehrlich 
and  Co.  This  makes  a  total  issued  capital  of  538,250  shares, 
representing  ^201,843  15s  ,  and  leaving  261,750  shares  in  reserve. 
It  will  be  seen  that  the  company  will  be  in  a  sound  financial 
position. 

Mr.  B.  Oppenheimer  seconded  the  motion,  which  was  carried 
unanimously. 


Kelly's  Directories,  Ltd.— Profits  for  the  year  ended 
March  31  were  ^48,406,  or  an  increase  of  2'i.596.  and  ^i'l.iii 
more  at  ;^i  2,970  was  brought  forward,  making  a  total  of 
.£61,376  to  be  dealt  with.  Depreciation  and  fixed  charges  having 
been  provided  for,  the  ordinary  shares  again  get  a  dividend  of 
9  per  cent,  and  a  bonus  of  3s.  per  share,  after  which  an  extra 
^3,500  at  £t,s°°  is  put  to  reserve,  and  ;£'5oo  is  set  aside  to 
form  a  plant  depreciation  suspense  account,  leaving  ,£11,679  or 
;£i,29o  less  to  be  carried  forward.  Stocks  of  directories,  ic, 
have  been  reduced  by  ;£2,I76  to  y:3,oii,  works  in  progress, 
copyrights  and  goodwill,  an  item  which  should  be  split  up, 
shows  a  decrease  of  £3,440  at  ;&'33o,i52,  and  cash  and  bills  are 
;63i542  down  at  ^31,746.  Investments,  however,  come  to 
^9.228  more  at  ^95,413,  and  debtors  owe  ^^254  more  at 
^22,587,  while  £^,-^2  less  at  £g,26\  is  due  to  creditors.  Free- 
hold premises  have  been  increased  by  ;{.'2,507  to  ^64,935,  and 
plant  is  a  trifle  higher  at  ;£s8,i23,  against  which  the  reserves 
will  now  stand  at  ;f54,ooo. 


By  a  blunder  which  we  cannot  explain,  and  for  which  we 
can  only  apologise  the  report  of  the  meeting  of  the  National 
Bank  of  >.ew  Zealand  was  given  in  our  last  issue  under  the 
heading  of  the  "Bank  of  New  Zealand."  The  bank's  title,  how- 
ever,  was  quoted  comectly  in  the  opening  paragraph 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor,  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 
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Showing  Extensions  authorised  in  1911. 


I 


I 


104 


TCbe  5npe8tors'  "Review. 


July  15,   1911. 


GENERAL  MINING  AND  FINANCE  CORPORATION, 


(Incdrporattd  in  the  Transvaal.) 


■  n 


CiLPITAi:. 


js  1,875,000. 


DIRECTORS. 


GEORGE  ALBU,  Chairman  and  Managing  Director  in  South  Africa, 
LEOPOLD  ALBU.  Managing  Director  in   London. 
GEH.    KOMMERZIENRAT    EUGEN    GUTMANN. 
MARTIN  LUEBECK. 


JACOB    EREUDENTHAL. 

DR.    ARTHUR    SALOMONSOHN. 

GENERAL    KONSUL    ALBERT    BLASCHKE. 

GEH.     REGIERUNGSRAT    S.     SAMUEL. 


LONDON     SECRETARY. 

F.    \V.    CHAMBERS. 

OFFICES. 

Hbai)    Okficb  :    JOHANNESBURG,   General    Mining   Buildings,  Marshall   Square,    P.O.  Box    1242. 
Branches  :    LONDON,    Winchester   House,   Old   Broad   Street,    E.C.  BERLIN,    51,    MarkgraXaostraagc,   W.,  56. 

PARIS,    29,    Rue  Taitbout. 


ABRIDGED  REPORT  OF  THE  DIRECTORS  for  the  Year  ended  Slat  December,  1910. 


ACCOUNTS. 

The  net  Working  Profit  for  the  year  ended  31st  December,  1910,  after 
deducting  administration  expenses,  depreciation  of  office  furniture,  &c., 
and  amount  written  off  stock  and  shares,  amounted  to  £204,810  i8s.  5d., 
which,  added  to  the  balance  of  unappropriated  profit  brought  forward 
from  igog  of  £213,802  9s.,  makes  a  total  available  profit  of  £418,613  7s. 
5d.  Out  of  this  will  be  paid  dividend  No.  6  of  7 J  per  cent,  on  1,874,000 
(Ordinary)  and  1,000  Founders'  Shares,  £140,625,  balance  of  tantieme 
to  Managing  Directors,  Commissions  payable  to  certain  officials  under 
agreements  for  service,  and  bonus  to  staff,  £8,505  los.  lod. — absorbing 
£149,130  los.  lod. :  leaving  a  balance  ot  unappropriated  profit  to  be 
carried  forward  to  191 1  of  £269,482  i6s.  7d. 

The  usual  practice  has  been  followed  of  taking  the  Share  and  Stock 
holdings  into  the  Balance  Sheet  either  at  cost  or  at  the  Stock  Exchange 
raaking-up  prices  current  at  the  date  the  accounts  were  made  up,  which- 
ever is  the  lower.  The  book  cost  of  the  share  investments  is  considerably 
less  than  the  market  prices  at  the  date  of  tiie  accounts,  but  of  this  un- 
realised profit  no  account  has  been  taken  and  in  no  case  has  an  asset 
been  written  up.  There  is  also  a  considerable  appreciation  in  the 
value  of  mining  claims  above  the  cost  at  which  they  stand  in  the  books. 

GOLD  MINING  COMPANIES  MANAGED  BY  THE 
CORPORATION. 
Owing  to  the  shortage  of  unskilled  labour  experienced  generally  on 
these  fields  during  the  year  under  review,  the  collective  results  of  the 
seven  producing  mines  controlled  by  the  Corporation— although  dis- 
closing continued  progress— do  not  reflect  that  measure  of  expansion 
which  would  have  been  practicable  if  normal  conditions  had  obtained. 
In  the  aggregate,  these  seven  mines  (the  Meyer  and  Charlton,  New 
Goch,  Roodepoort  United,  \'an  Ryn,  Aurora  West,  Cinderella  Con- 
solidated, and  West  Rand  Consolidated)  treated  1,690,661  tons  of  ore, 
yielding  gold  and  other  revenue  to  the  amount  of  £2,213,318,  for  a  gross 
profit  of  £722,893.  The  total  working  expenditure  of  these  mines  for 
the  same  period  amounted  to  £1,490,425,  fqual  to  17s.  7.5d.  per  ton 
crushed,  as  compared  with  17s.  gd.  per  ton  for  the  previous  year, 
i8s.  2d.  for  1908,  and  £1  is.  5d.  for  1907.  The  payable  ore  reserves  at 
the  31st  December  last  amounted  in  the  aggregate  to  5,023,576  tons  of 


an  average  assay  value  of  6  dwts.  per  ton.  The  Meyer  and  Charlton  j 
declared  dividends  for  the  year  amounting  to  £80,000,  or  40  per  cent,  on  ! 
the  issued  capital ;  the  Van  Ryn  distributed  £225,000,  representing ' 
45  per  cent,  for  the  year  ;  the  Roodepoort  United  declared  a  dividend  M  ; 
5  per  cent. ,  amounting  to  £23,000,  for  the  first  half  of  the  year  (during  i 
the  latter  half  of  the  period  the  closing  down  of  the  old  mills,  and  the .] 
change  over  to  the  new  reduction  works,  with  the  consequent  absorption  1 
of  gold,  interfered  with  normal  operations) ;  and  the  New  Gock ' 
distributed  £82,500,  representing  15  per  cent,  on  the  issued  capital  of 
the  Company.  The  profits  earned  by  the  Aurora  West  were  utilised  1 
partly  in  additions  to  the  fixed  assets  of  the  Company,  but  chiefly  in  the. 
reduction  of  its  liability  to  yonr  Corporation.  The  profits  of  the  two  . 
remaining  producing  mines— the  Cinderella  Consolidated  and  the  West  1 
Rand  Consolidated — were  carried  forward  to  the  current  year.  ■ 

GENERAL.  ■] 

Although  the  operations  of  the  subsidiary  companies  controlled   by  ! 
your  Corporation  have  not,  for  reasons  previously  referred  to  in  this  i 
report,  shown  the  expansion  and  improved  profitable  results  that  were 
anticipated  by  your  Directors  at  the  commencement  of  the  past  year,  a,  ' 
very  considerable  amount  of  new  construction  work  has  been  accom- 
plished on  each  of  the  producing  and  developing  mines,  the  favourable  ' 
effect  of  which  on  outpuU  and  profits  should  undoubtedly  be  felt  in  the 
near  future.     In  the  instance  of  each  of  the  producing  mines  under  the 
aegis  of  the  Corporation  additional  plant  has  been  erected  with  the  view  j 
of  extending  to  a  greater   or  less  degree  the  treatment  capacity  of  the 
reduction  works,  and   in  this  connection  it  is  a  matter  of  interest  and  i 
importance  that  approximately  £870,000  has  been  expended  during  the  '■ 
past  year  on  equipment  and  development  of  the  mines  of  the  Group. 
Your  Directors  also  desire  to  point  to  the  important  Consolidations  of  ' 
mining  ground  effected  during  the  year  whereby  the  Cinderella  Con-   ! 
solidated  has  added  1,812  reef  bearing  claims  to  its  raining  area,  and  the  ] 
New   Steyn   566  deep   level   claims  to  its  already  extensive  property,  , 
which  is  further  evidence  of  the  steadily  increasing  scope  of  operations  1 
and  sphere  of  influence  of  the  Corporation. 

GEORGE    ALBU,  Chairman. 
JOHANNESBaRG,  1 2th  May,  191 1. 
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To  Capital  (Auttiorised  and  Issued)— 

As  par  B  ilance  Sheet  at  jtst  December,  1909— 

1,874,000  Sfiares  of  f  I  each £1,871,000 

1,000  Foundjrs' Shares  of  £i  each    ..  i,ooo 


Abridged  Balance  Sheet  *t  31st  December,  1910. 


Cr 


„  Deposit 

„  Bills  Payable,  Creditors  for  Stock  Bought  but  liot  yet  taken 

up,  Sundry  Creditors  and  Unclaimed  Dividends 
„  House  Property  Reserve  Account  as  at 

31st  December,  1909        20  < 

„  Profit  and  Loss  Account —  

Balance  from  31st  December,  1909—  ..     £213802    9    0 

Profit  for  year  ended  3tst  December,  igto,  a  i 

per  account        204.81c  18     5 

1        fo  be  appropriated  as  follows :— — 

Dividend  No.  6  of  7J  per  cent,  on  1,875  000 

Ordinary  and  Founders' Shares..         ..     £140,625    o    o 
Balance  of  Tantieme  to  Managing  Direct- 
o^,     Commissions    payable  to    certain 
omoials    under  agreements  for  service 
and  bonus  to  staff 8,505  10  10 

Balance  of  Profit  to  be  carried  forward       '*^'^^° 
to  next  Account 265,482  16    r 

£<i!',6ii    7    s 
„  Contingent  Liability  In  respect  of  Uncalled  ' 

Capital  on  Shares  and  Investments    ..         ..     fHJ.s^vio    0 


1.875.000    o 
337,271   14 


408,864  11     9 


418,613     7     5 


£3.659.749  13     4 


€  s.  d. 


By  Stocks  and  Shares  (at  or  under  Cojt)— 

In  CompHnies  under  the  Management  of  the 

Corporation         £1,129,502    5    o 

In  other  Companies  136,48315    3 

1,267,986    o 

Debentures  of  Public  Companies,  etc 198,399    9 


Mining  Properties,  Claim  Holdings,  Real  Estate  and  House 
Property  in  Johannesburg,  and  other  Assets  and  Office 
Furniture  

Advances  against  Securities  (including  Stocks  and  Shares 
taken  in),  and  Sundry  Debtors  (including  Advances  to 
Mining  and  other  Companies) £'94,430  14     7 

L«ss— Reserve  against  possible  loss       ..        ..    140,000    o    o 


»77.985  19    2 


73<,430  '4 


Debtors  for  Stock  Sold,  bat  not  yet  delivered iIo'mS    1 


Bills  Receivable 


25,500    o 


Cash  at  Banks  and  in  hand 3S5,i49 


0 1 


5  7 


£3.059.749  '3    ♦  ■ 


Dr. 


Profit  and  Loss  Account  for  Year  ended  SIst  December.  1910. 


Cr. 


To  Amount  written  off  Stocks  and  Shares 

*°  ■^'l ustration  Expenses  in  Johiinne=burg,  London,  Berlin 

a_.d  Pans,  includ.ng  Maiating  D.rec.ors'  Fees,  Salaries 
of  btaff  anH  b.igineering  Depirtment,  Rents,  Stationery, 
Pnntina.  Advertising.  Travelling  Expenses,  Cable  and 
General  Expenses,   less  Amounts  received   from  other 

Companies 

„    Directors'  Fees  . .         ' .'         

"    gepreciation-offioe  Furniture,  Futures;  Fittings,  etc.      ' ' 


51,230  14 


Balauce,  being   Profit  for    Year 


35.950 
2,000 

3.354 


3     7 


204,810  18 


£297,346     7  10 


By  Profits  on  Stocks,  and  Shares  realised 

,,    Profit  on  Mining  Ven'ures 

„    Sundry  Revenue  in  respect  of  Dividends,  Interest,  Trans- 
fer Fees,  Commissions,  Rent  of   House   Property,   etc. 


£ 
141.784 

39.147  : 


d. 
6 
I 


116,414    9    I 


£297,346     7  10 


Prin'ed  b,  the  St.  Clements  Pbbss,  Limited,  Portugal  Street,  Kingswav    Londnn    w  r     .„    .k     d  ,  .^  ===^= 

bv  C«MEHT  WiLsol,  Norfolk  HL"SrNo^oTk'l"reS^^%t.?^V.Vc°IjulrtV'^         iHvasroas'  R.v„w.  «.d  PubUshed 


tibe 


tnveetots'  IReview 


FOUNDED     FEBRVARr,     1892. 

Edited   by   A.  J.   WILSON   and   SON. 

^"'•^HE^i'iE;;;^  ^^^^  rai^p."']    Saturday,  july  22,  191 1. 


[Price  6d. 


CONTENTS. 


Passing  Events: — Revenue— Our  Shipbuilding  Superiority — A 
Quotation  Mystery — South  African  Native  I^abour — Trade  of 
Louren9o  Marques — Charterland  Goldfields — Electricity  in 
the  Rand  (pp.  107-9). 

Leading  Articles: — The  Dormant  .\ccounts  of  the  Post  OflTice 
Savings  Bank — Parclay,  Perkins  &  Co, — General  Mining  and 
Finance — British  Trade  with  Australia — The  Week's  Hints 
(pp.  110-13). 

American  Business  Notes  : — Bank  Positions — No  Encouragement 
to  a  "Friendly  Combine" — Carnegie  Trust  Figures — The 
Trade  Position — The  Defiance  of  Standard  Oil  (pp.  113-14), 

Continental  Memoranda  : — More  Cheerful  Bourses — Threatenings 
and  Danger  in  Turkey — Some  New  Loans — Russian  Dread- 
noughts (pp.  114-15). 

Critical  Index  to  New  Investments  : — City  of  New  Westminster — 
Municipality  of  Burnaby — Union  Cold  Storage — Rossington 
Main  Colliery — Canadian  Pacific  Lumber — Water  Softeners 
(France) — South  Western  Dairies — Woldsea  Freehold  Town 
Planning  Syndicate  (pp.  120-1). 

Mining  News  : — Transvaal  Gold — Treasury  Gold — Thistle-Etna 
Gold — Antelope  (iold  (Rhodesia)-  Northern  Copper  (B.S.A.) 
— Rhodesia  Copper — Bechuanaland  Exploration — Wanderer 
(Selukwe)  Gold — Otavi  Mines  and  Railway — Wallis — Dufif 
Development — Broken  Hill  Proprietary  Block  14 — Broken 
Hill  Proprietary  Block  10— Burma  Ruby  (118-19). 
Recent  Issue  Prices  (p.  135). 


Company  Meetings : — Bank  of  Liverpool  —  Union  of  Tendon 
and  Smiths  Bank — Barclay — Marconi's  Wireless  Telegraph — ■ 
Baku  Russian  Petroleum — Rubber  Share  Trust  and  Finance — ■ 
Orsk  Goldfields — Troilzk  Goldfields — (^amp  Bird— Raphael 
Tuck  and  Sons  (pp.  136-40). 
Company  Reports  : — (Railways)  Great  Eastern — London,  Brighton 
and  South  Coast — South-Eastern  and  Chatham — Metropolitan. 
(Banks)  London  County  and  Westminster  —  Capital  and 
Counties — Barclay — London  and  South  Western — Union  of 
Manchester  —  Ireland  —  National  —  Union  of  Australia, 
National  Telephone — Anglo-American  Telegraph — Furness, 
Withy — Denny,  Mott  and  Dickson  —  The  Niger  —  Gordon 
Hotels  (pp.  132-4). 

The  Week's  Money  Market  (pp.  124-6). 

The  Stock  Markets  (pp.  126-8), 

London  Produce  Markets  (pp,  130-1), 

The  Week's  Price  Movements  (pp,  128-30). 

Traffic  Returns  (pp.  122  and  123).         Mining  Returns  (p.  135). 

The  Week  in  Mines  (p.  117-18).        Prices  of  Mines  (p.  122). 

Insurance  News  (pp.  115-16).         Dividends  Announced  (p,  121), 

Rubber  and  Oil  Notes  (pp.  116-17).       Rubber  Companies  (p.  117). 

Dates  of  Coming  Home  Railway  Dividends  (p.  135). 

Public  Income  and  Expenditure  (p.  140). 

Balance  Sheet  Facts  and  Inferences  for  Investors  (p.  134). 

Answers  to  Correspondents  (p.  135). 


ESTABLISHED     1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COMPANY. 
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Railway    Passengers    Assurance    Co. 
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£21,000,000 
£5,000,000 


Total   Funds 
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and  Telegraphic  Transfers  and  Letters  oi  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  aDDlication. 

London  Oflice :   7,  BISHOPSGATE,  K.C. 
K.   TATSUMI,  Manager. 

THE  LONDON  BAHK  OF  AUSTRALIA,  LIMITED. 

Heail  Oliice-71  Ota  Broad  .street.  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paldiip        648,152    10    O 

Uncalled,  including  Reserve  Liability        ,,  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Auslnlasia  NEGOTIATED  or  sent  fcr  collection. 
DEPOSITS  RECEIVIU)   for  pi  riods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 


SCOTTISH  WIDOWS' 
FUND 

The  Largest  and  Wealthiest  Office 

for  Mutual  Life  Assurance  in 

the  United  Kingdonv 

FUNDS  over  .  .     £20,250,000 

ANNUAL  REVENUE  £2,200,000 

Copies  of  ths  Prospectus  may  be  had  on  application. 

HEAD  OFFICE :    EDINBURGH  :    9  ST.  ANDREW  SQUARE. 
LONDON  :  28  CORNHILL,  E.G.,  &  S  WATERLOO  I'LACE.  S.W. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  ornce-40,  THREADNEEDLE  STRHET.  LONDON.  E.C. 


Capital  Authorised ».       £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £325.000 

Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  issues   Letters  ot  CredU  aad 
Circular  Notes,  and  transacts  bankins  and  agency  business  in  conaectioa  wiib 
Deposits  received  for  One,  Two  or  Three  Year*  at  3i  per  Mat 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  an  tba 
minioiuni  monthly  balances,  provided  they  do  not  fall  below  £200, 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

ESTAHLISHED    1S37.  InCORPORATRD    iSSO 

Pjild-up  Capital,  £1,500.000.  Reserve  Fund   £1,330,000. 

Reserved  Liability  of  Proprietors,  fs.ooo.ooo 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branobea  throogboot  the  Anstraliao 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  fot  Collection. 

DEPOSITS  are  recei> ed  f or  &i»d  pei lods on  terms  wbicta  may  be  AKercaioed 
OD  application. 


io6 


XCbe  5nve8tors*  TRevfew. 


July  22,   191 1. 


BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  i:.ti>. 

Banker!  to  the  Government  ot  the  Union  of  South  Af -lea  In  Cape  Province  j 

tothe  Imperial  GoverDment  In  South  Africa,  and  to  the  Admlnletratlon  of 

Rhodesia. 

Head  Office:    ic,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,  E.G. 

Hamburg  Agency:  27.  ALSTERDAMM. 

New  York  Agency:    55.   WALL    STREET. 

OVER    170    BRANCHES    IN     SOUTH    AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP   CAPITAL  . . 
RESERVE    FUND      .. 


£6,194.100 
£1,S48,525 
£1,920,000 


BOARD  OF  DIRECTORS. 
Wm,  Relerson  Arbuthnoi,  Jr..  Esq  .      ]      Rt^  Hon.  Sir  W.F.  Hely-HutchlnsoD, 
Sir  David  Miller  Barbour.  K.C.S,!.,  ~  " '  " 


K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
4on.SlrChas.  W.  Fremantle,  K.C.B 


P.CG.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
RiKht  Hon.  Lord  Welby,  G.C.B. 


eVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  tile  Cape  Province. 
Nata!  Orange  Free  State.  Transvaal.  Rliodesia.  Nyasaland,  British  E-ist  Africa,  Portuguese 
East  Africa  ;.nd  the  Belgian  Congo,  and  with  Ilie  Banlc's  Agencies  in  Hamburg.  New  Yorle. 
and  elsewhere. 

CURRiiNT  ACCOUNTS  are  opened  on  the  usual  tenns. 

DEPOSITS  RECEIVED  for  fixed  periods  at  r.tes  which  may  he  ascertained  on  application. 

iJli-LS  NEGOTIATED  and  COLI.EC  I  ED 

MAIL  and  TELE.:RAPHIC  REMITTANCES  made.  .         ,         „     . 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Banlc. 

THE  BANK'S  CIKCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  Wurld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  ot  Stocks  and  Shares  eliected. 

DIVIDENDS.  ANNUITIES.  Etc.  receiv,  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertalten. 

THt  Officers  of  the  Sank  are  bound  noi  to  tttsctoit  the  transactions  of  any  oj  its  custotners. 

WILLIAM  SMART.  London  Manager. 

COLLECTION  OF  BILLS,  &c., 

IN 

CANADA. 

SPECIAL    FACILITIES    ARE    OFFERED    BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

F.stablislied  1836.        Incorporated  by  Royal  Charter  1840. 

PAID-UP  CAPITAL £'.000.000. 

RESERVE  FUND        £545,000. 

Head  OfSce:— 5,  GRACECHURCH   STREET,  LONDON.  E.C. 
Secretary,  A.  G.  WALLIS.       Manager,  W.  S    GOLDBY. 


ALL     KINDS     OP      BANKING      BUSINESS      TRANSACTED 

THE  RUSSO-ASIATIC  BANK. 

In.orporated  by  Im  erial  Rufisiau  Government  Decree. 

Capital  (fully  paid) Rbls.  55,000.000  =  say  £S,690/.00 

„        (subscribed  by  the  Im- 

Serial     Chinese     Government) 
ouping  Taels         3.500,000  -  say       455.000 

Reserve  Funds Rbls.  18,500,000  =  say    2,Q5S,000 

£0,200,000 

Head  Office  at  St.  Petersburg. 

Branches  at  all  the  principal  towns  in  Russia,  Manchuria,  Siberia*  Central 

Asia,  and  China;  also  at  Paris,  Bombay,  Calcutca,  Hong  Kong,  and  Yokohama. 

Interest  (p-iii  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 

over  at  4  per  cent,  per  annum ;  for  shorter  periods,  and  on  current  accounts,  at 

rates  to  be  learnt  on  application. 

Bankmg  business  transacted  of  every  description. 

CHANTREY  INCHBALD.  London  Manager. 
41,  Threadneedle  Street.  London,  E.C. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head   Offlce:     ST.  ANDREW  SQUARE,    EDINBliRGH. 

Adam  Tait,  Cashier  and  General  Manager. 

London    Office  :     3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager. 

159  Branch  Offices  throughout  Scotland, 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

Correspondents.     Bills,  Cheques,  and  other  documents  collected.     Deposits 

rereiv.l  at  interest  repayable  at  call 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Hec>.a  OfHce— 38,  X^oxntia.x'd  S<ix>eeAi  E3.C 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 539,437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    o 

Reserve  Fund 2t.o,ooo    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Ofiice,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
A"Strali4, 

).  PATERSON,  Manager. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTIkBUSHEO     >8r7. 

Paid-up  Capital       £2,817,860. 

Reserve  Fund  £1,872,695. 

ReserveLiabiUty  of  Proprietors    ..  £2,817,660. 

Head  Offlce:    SYDNEY,   NEW    SOUTH    WALES. 

London  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart.  Chairman. 

F.  Green.  Esq,  H.  L.  M.  Tritton,  Esq. 

David  George,  Uanagtr.    Halkerrtone  Meldruu,  Aisisiant  Managtr, 

William  R.  K.  Gibbs,  Accountant. 

The  Bank  has  159  Branches  and  Agencies  in  New  South  Wales,  47  in  Queensland, 

37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand, 

3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 

on  whom  the  London  Ottice  grants  Circular  Letters  of  Credit  and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 

Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  tn 

Tasmania.    Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collects  Bills  of 

Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 

on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 

London  Ofnce:  64,   OLD    BROAD    STREET.  E.C. 

(Incorporaltd  by  A  ct  of  antral  A  sumbly,  July  igth,  1861 .) 

BANKERS   TO   TEE    HEW   ZEALAND   GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares   of  £6   13s,   4d.   issued   to   New   Zealand 

Government 5oo,oac 

150,000    Ordinary    Shares   at    £6    13s,    4d.    (£1,000,000). 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  ^3  6s  8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1034,405 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand    Australia  and   Fiji,    Re- 
mittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

THE      BANK     OF     ADELAIDE 

(Established  1863.) 

Capital £)oo.ooo 

Reserve  Fund  £43(>>^^<io 

Reserve  Liability  of  Proprietors £633,000 

London  Office^ii,  L.eadenball  Street,  E.C. 
BILLS  on  AuBtr&lasia  purchased  or  collected.    . 
OKAKTS  Issued  and  REMITTANCES  cabled. 
DEPOSITED  received  far  fixed  periods  at  rates  to  be  ascertained  on  application 

f'ERt  Y  ARNOLD.  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Kstablished    184 1. 
Authorlsad  Capital     C2S  ,000    0    0  j  Paid-up  Capital     ..£200,000    0    0 

125.000  Shares,  ui  £iu  ,iicti)  (20. rxx)  Shares  of  jTio  c  .ch) 

Reserve  Fund  . .    . .  £525,000    0    0  I  Reserved  Profltt    . .    £22,4<J    0    0 

Reserved  Liability  of  Bhareholderi    £200,000. 

Drafts  issued,   Remittances  cabled,   Bills  net:otiated  or  collected.   Deposits 

received  for  fixed  periods  at  rates  to  be  a£c^rtained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Au-triilia  conducted 

hrouKh  the  London  Agents  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  K.C. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested   Funds  £77,000,000. 


CLAIMS   PAID  £90,000,000. 


NOTICE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  ate  required  to  use  such  a  form  as  will  provide  that  the  words  "  Slember 
of  the  Stock  Exchange,  London,*'  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to  EDWARD   SATTERTH  WAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange, 

Committea  Roots,  Tbe  Stock  Exchange,  London. 


CDe  Inoestors*  Reuicu) 
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Passing  Events. 


Last  week's  revenue  came  to  ;^2,643,i64,  which 
was  ;£'i,424,oo5  less  than  that  of  the  corresponding 
week  last  year.  Income-tax  gave  ;^67o,ooo  less  and 
only  ;^2i4,ooo  altogether.  There  was  also  a  decrease 
of  ;^866,ooo  in  Excise,  bringing  the  week's  return 
from  that  source  down  to  ;^637,ooo,  but  Customs  gave 
^"113,000  more  at  ;£^52o,ooo,  and  estate  duties 
;^4g,ooo  more  at  ;^483,ooo.  A  small  decrease  took 
place  both  in  the  Post  Office  receipts  and  in  the  income 
from  Suez  Canal  shares,  and  land  tax  gave  nothing  as 
against  ^"80,000,  while  stamps  were  less  by  ;^i6,ooo 
at  ;^4i,ooo.  The  usual  ;^io,ooo,  however,  came  in 
from  the  new  land  values  tax.  As  it  was,  the  income  of 
the  week  did  not  cover  the  outgoings  on  Supply,  the 
National  Debt,  and  other  categories'-  They  came  to 
;£>2,74i,393,  and  as  mihtary  works  absorbed  ;^i50,ooo, 
while  ;635,862  was  advanced  for  interest  on  Exchequer 
bonds,  the  balances  at  the  banks  were  reduced  by 
_;£,'284,ooo,  bringing  them  down  to  ;^4, 93 1,070,  which 
compares  with  ;^i  7,486,366  this  time  last  year. 


English  shipbuilders  are  vv-orking  at  express  speed 
this  year.  On  June  30  no  fewer  than  495  shaps  were 
on  the  stocks  in  English  wharves,  with  an  aggregate 
tonnage  of  1,476,000.  On  the  same  day  in  1909  the 
tonnage  was  only  745,000,  so  that  activity  in  the  ship- 
building trade  has  nearly  doubled  within  the  last  two 
years.  More  than  that,  England's  shipbuilding  figures 
are  at  present  more  than  double  all  the  other  nations 
put  together.  Against  England's  practically  1,500,000 
tons  Germany  shows  only  255,000  tons,  France  126,000, 
United  States  126,000  tons,  Holland  78,000  tons  ; 
Austria  comes  fifth  with  54,000  tons,  Japan  follows 
with  34,000  and  Italy  with  19,000.  These  figures  do  not 
include  battleships,  and  no  fewer  than  59  English 
battleships  of  all  descriptions,  of  a  total  displacement 
of  382,000  tons,  are  either  being  built  or  improved.  At 
the  same  time,  five  foreign  battleships  are  being  built 
in  British  yards  of  an  aggregate  tonnage  of  33,000. 


Should  not  the  Committee  of  the  Stock  Exchange 
do  something  to  clear  up  the  mystery  of  the  quotation 
at  which  Michigan  United  Railway  bonds  figure  in  its 
Official  list?  Both  the  Daily  Mail  and  Truth  have  this 
week  drawn  attention  to  the  fact  that  the  London 
official  quotation  is  far  above  the  New  York  one,  and 
the  point  to  be  investigated  is,  who  props  the  bonds  in 
the  Stock  Exchange?  Is  the  price  held  high  above  the 
true  market  in  the  interests  of  Lowenfeld,  Elcho  and 
Co.'s  Investment  Registry,  Limited,  which  peddles  out 
non-quoted,  and  in  London,  non-quotable,  bonds  of  ^he 
same  standing  and  company  at  figures  much  above 
New  York  parity  by  help  of  the  price  sent  out  in  the 
Official  List?  After  all,  the  Committee  is  under  some 
obligation  to  protect  the  public,  and  it  ought  to  look 
into  this  singular-looking  anomaly. 


\  simple  plan  for  creating  a  new  House  of  Lords 
has  been  promulgated  by  Mr.  A.  M.  S.  Methuen  in  a 
little  pamphlet,  which  can  be  had  for  twopence.  He 
rejects  all  the  schemes  hitherto  put  forward,  including 
Lord  Lansdowne's  proposals  for  a  house  of  346  mem- 
bers, the  dominant  element  of  which  would  still  be  the 
great  landowners,  and  advises  the  creation  of  a  new 
chamber,  consisting  of  but  200  members,  to  be  selected 


by  the  Prime  Minister  for  the  time  being,  either  in 
consultation  with  the  leaders  of  the  various  groups  or 
after  a  ballot  of  the  members  of  those  groups.  This 
House  would  have  the  sqme  length  of  life  as  the  House 
of  Commons,  and  might  prove  a  workable  and  efficient 
check  to  the  speed  of  the  more  democratic  and  some- 
times mob-driven  House  of  Commons.  It  is  so  simple 
a  plan  indeed  that  we  fear  the  average  politician  is  not 
likely  to  be  attracted  by  it,  and  yet  there  does  not  seem 
any  very  solid  reason  why  the  responsible  head  of  the 
country's  Government  should  not  have  the  main  share 
in  selecting  the  members  of  the  Second  Chamber.  This 
plan  would  at  least  get  rid  of  complicated  methods  of 
election,  and  would  be  better  than  the  nomination  of 
electoral  colleges  or  the  bestowal  of  rights  to  certain 
quotas  in  the  membership  upon  special  interests,  but  it 
is  doubtful  whether  even  this  method  of  creating  a 
House  of  Lords  would  work  well  or  long  did  it  involve 
the  creation  of  peerages  for  each  member  selected  to 
serve  in  the  Upper  House.  We  have  far  too  many 
peers  already,  and  it  would  be  better  to  limit  the  label- 
ling to  a  Privy  Councillorship  or  something  akin. 
That,  however,  is  a  matter  of  detail.  Mr.  Methuen 
does  not  seem  to  contemplate  the  ejection  of  the 
bishops,  but  by  his  semi-popular  method  of  selection 
through  the  Prime  Minister  they  would  probably 
seldom  get  a  chance  to  serve,  and  could  be  much  better 
employed  elsewhere. 

A  fresh  attempt  is  to  be  made  to  extinguish  the 
founders'  shares  of  the  Electric  and  General  Invest- 
ment, always  an  objectionable  part  of  any  company's 
capital.  A  previous  effort  failed  because  it  put  a  new 
liability  for  uncalled  capital  upon  the  holders  of  the 
founders'  shares,  which  there  was  no  obvious  reason 
why  they  should  assume.  At  first  sight  it  may  appear 
that  these  founders'  shares  are  receiving  rather 
generous  treatment,  as  they  are  only  entitled  to  divi- 
dends from  profits  after  the  ordinary  shares  have  re- 
ceived 10  per  cent.,  but  this  is  not  their  sole  right. 
In  the  past,  instead  of  dividing  up  to  the  hilt,  reserves 
were  accumulated  on  behalf  of  the  separate  classes  of 
ordinary  and  founders'  shareholders,  in  order  to 
equalise  dividends,  and  the  founders'  shares  get  the 
income  from  the  investments  representing  their  fund 
quite  apart  from  anything  that  may  come  to  them  from 
the  company's  operations.  There  are  100  of  these 
founders'  shares,  ;^5  fully  paid,  and  the  scheme  pro- 
vides for  their  conversion  into  10,000  fully-paid  de- 
ferred shares  of  is.  each.  The  investments  belonging 
to  the  ordinary  and  founders'  shares  will  be  capitalised 
by  the  creation  of  £^■22,500  5  per  cent,  redeemable  de- 
benture stock  and  30,000  fully-paid  is.  deferred  shares, 
so  that  altogether  40,000  of  the  latter  will  be  created. 
Each  founders'  share  is  to  get  200  deferred  _  shares, 
;^i25  of  5  per  cent,  debenture  stock,  and  jQj  in  cash, 
while  each  ordinary  share  wJll  receive  one  deferred 
share,  los.  of  debenture  stock,  and  6d.  in  cash.  The 
division  of  the  deferred  shares  will  preserve  the  exist- 
ing equalities  and  rights  of  the  two  classes.  No  men- 
tion is  made  of  the  matter,  but  presumably  the  new 
deferred  shares  will  not  come  in  for  dividend  until  the 
ordinary  have  had  10  per  cent. 

The  truth  about  native  labour  in  South  .\frica  comes 
out  bit  by  bit.  This  time  there  is  an  item  of  news 
about  Rhodesia.  It  appears  that  certain  unscrupulous 
agents  travel  about  the  country  offering  the  natives 
extravagant   terms   to   sign  contracts   to  work  in  the 
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mines.  When  they  arrive  the  mineowners  frequently, 
and  no  doubt  quite  legitimat<ly,  repudiate  the  arranf;e- 
mcnt,  and  the  native  has  either  to  accept  whatever 
fresh  terms  are  offered  or  get  back  to  his  farm  or 
whatever  place  he  came  from  as  fjest  he  can.  So  the 
natives  are  now  refusing  to  leave  their  own  occupa- 
tions and  enter  into  these  contracts,  and  the  mines 
bewail  the  shortage  of  labour.  Something  had  to  be 
done  to  put  an  end  to  these  dishonest  practices,  and 
we  are  glad  to  note  that  Lord  Gladstone  has  assented 
to  an  Ordinance  which  has  been  passed  by  the  Legi.s- 
lative  Council  of  Southern  Rhodesia  for  regulating  the 
recruiting  of  native  labour  for  the  mines.  This  pro- 
vides that  all  contracts  with  natives  as  labourers  must 
l>e  registered  by  the  nearest  Commissioner.  Fraudu- 
lent misrepresentation  on  the  part  of  agents  will  entail 
a  heavy  fine. 


Rather  a  cheerful  report  on  the  trade  in  1910  of 
Lourenfo  Marques  has  been  furnished  to  the  Foreign 
Office  by  Mr.  Consul  Maugham,  fontuguese  East 
Africa  is  unquestionably  making  progress,  thanks  m 
no  ismall  measure  to  its  proxiimiity  to  the  Transvaal. 
Large  numbers  of  labourers  are  sent  from  Portuguese 
territory  to  the  mines  on  the  Witwatersrand  plateau, 
and  the  mortality  amongst  the.se  labourers  is  great, 
especially  in  the  first  months  of  their  residence  at  such 
a  high  altitude.  It  is  .saiid,  however,  that  after  two  or 
three  months  the  fatal  cases,  especially  those  arisiing 
from  pneumonia,  rapidly  decrease,  until  during  the 
second  six  months  they  become  comparatively  rare. 
Moreover,  Mr.  Maui^ham  declares  that  the  apparently 
high  mortality  is  not  much,  if  any,  greater  than  that 
which  occurs  in  the  native  vJlloges  duning  the  winter 
season.  In  igio  no  le.ss  than  43,488  natives  were  sent 
from  the  portion  of  the  Portuguese  Province  south  of 
22nd  parallel  into  the  Transvaal  mines  and  16,972  from 
the  country  to  the  north.  .Vltogether,  therefore,  60,460 
natives  were  drafted  into  the  mines,  as  compared  with 
48,306  in  igog.  .\gainist  this  43,870  natives  were  re- 
turned by  the  recruiting  assooiation  at  the  expiry  of 
their  engagement.  The  loss  of  life  would,  therefore, 
seem  to  be  no  greater  than  might  have  been  expected. 
Considerable  progress  is  being  made  in  the  development 
of  the  territory,  and  much  British  money  is  being 
poured  into  it  to  take  up  land,  for  growing  rubber  and 
for  the  cultivation  of  plants  yielding  oil  seeds,  &-c. 


For  those  who  .like  excitement  the  final  meeting  of  the 
Charterland  Goldfietds  (in  liquidation)  must  have  been 
a  particularly  congenial  and  aUraotive  entertainment. 
The  previous  gathering  had  to  be  adjourned  because 
an  awfully  pressiing  engagement  took  Mr.  Edmund 
Davis  to  the  Continent  on  the  very  day  it  was  held. 
Mr.  Sidney  S.  Dawson,  the  liquidator,  presided,  and 
told  the  shareholders  that  the  meeting  was  arranged 
solely  to  afford  the  directors  generally  and  Mr.  Davis 
particularly  an  opportunity  of  making  some  explana- 
tion of  the  matters  contained  in  his  report.  That  report 
was  a  very  nasty  pill  even  for  men  of  the  tvpe  of  Mr. 
Edmund  Davis,  and  his  defence  was  one  of 'the  lamest 
efforts  to  whach  we  have  ever  listened.  We  doubt  if  it 
would  have  gone  down  with— well,  the  tvpe  of  financial 
expert  who  .has  been  investigating  the  Investment 
Registry,  say,  George  Wyndham,  M.P.  We  cannot 
put  It  lower  than  that.  Mr.  Davis  wound  up  with  a 
resolution  intended  to  be  a  censure  on  the  liquidator, 
but  Mr.  Dawson  speedily  had  that  put  in  the  waste 
paper  basket._  Things  naturally  got  rather  lively  when 
^\-  J<^'^cy  ]-ind\ey  had  his  turn,  and  it  was  q-uite  de- 
lightful to  find  that  the  tough  hide  of  Mr.  Da\is  could 
be  penetrated.  Mr.  Lindley  called  to  mind  the  remark 
of  the   Master  of  the  Rolls  when  the  directors  of  the 


looks  a  very  ingenious  device  to  bury  the  misconduct 
of  the  directors      and  went  on  to  give  his  own  views  of 
the  way  the  company's  affairs  had  been  mana^^ed-^r 
perhaps  mismanaged  would  be  nearer  the  mark.     Mr 
Davis  fairly   lost    his    temper,   and   the    temperature 


mounted  at  a  great  rate'^  However,  the  meeting  ended 
peaceably  enough,  and 'now  we  supjiose  the  last  lias 
l)een  heard  of  one  oF-the  most  dismal  elKiptcrs  cf 
Rhodesian  mining  history. 


A  Johannesburg  correspondent  of  the  Fitiaiiciul 
Times  sends  some  rather  startling  news  concerning  the 
supply  of  electric  po\yer  to  the  mines  of  the  Rand. 
.According  to  his  messjig^e,  the  demand  for  electricity 
is  greater  than  had  been  anticipated,  which  need  cause 
no  particular  alarm  to  the  shareholders  of  the  Victoria 
Falls  and  Transvaal  Power  Company  ;  but  what  of  the 
further  statement  that  under  present  circum.stances 
electricity  is  inferior  to  steam-'  The  managers  of 
several  of  the  F^ckstein  mines  have  been  instructed  to 
recommission  their  steam  engines,  and  the  City  Deep, 
whose  plant  is  driven  entirely  by  electricity,  has  pur- 
cha.sed  five  boilers  and  has  an  option  on  more.  The 
supply  of  compressed  air  in  bulk  to  the  mines  is  delayed, 
and  individual  compressors  are  continuing  at  work. 
This  does  not  sound  \\  e!1,  and  the  power  company  came 
along  with  a  brief  statement  that  the  demand  is  heavier 
than  can  be  met  at  present.  Inquiries  have  been  cabled 
to  South  Africa  for  information  regarding  any  recent 
developments  in  connection  with  the  company's  opera- 
tions.    We  only  want  the  facts. 


So  two  of  the  Bullfinch  "gold"  mining  companies 
have  already  come  to  grief.  It  was  just  a  question 
which  would  throw  up  the  sponge  first,  but  the  Hull- 
finch  East  won  by  a  couple  of  days.  It  announced  the 
directors'  decision  to  put  the  company  in  liquidation, 
voluntary,  of  course,  on  Thursday  last,  and  on  Satur- 
day the  Bull  Ant  Proprietary  put  a  proposal  of  sorts 
before  the  shareholders,  the  alternative  to  accepting 
which  will  be  the  same  as  in  the  other  case,  winding- 
up.  Hoth  concerns  have  to  admit  failure  in  about  eight 
months  from  the  time  of  registration,  which  is  a  pretty 
rapid  break-up.  Mining  companies  usually  manage  to 
prolong  the  agony  a  bit  beyond  that.  The  capital  of 
the  Bullfinch  East  was  ;^  120,000,  of  which  ;^8o,ooo 
in  _^,  I  shares  was  issued,  the  amount  for  working 
capital,  ^30,000,  Ii'iing  privately  subscribed.  But 
doubtless  the  public  is  interested  by  this  time.  Opera- 
tions on  the  property  have  ceased,  and  a  meeting  to 
consider  the  winding-up  resolution  will  be  held  next 
Wednesday.  Surplus  assets  will  bt  distributed  among 
the  shareholders,  but  no  hint  is  given  of  how  much 
they  are  likely  to  get.  The  Bull  ,^nt  victims  arc  in 
slightly  better  case.  The  company  has  about  ;£,"63,ooo 
cash,  which  would  give  about  6s.  per  share  apart  from 
anything  which  in.iy  be  obtained  for  the  property 
itself,  but  Mr.  D.  L.  D(X)lette  and  Messrs.  Lionel 
Robinson,  Clark  and  Co.  arc  moved  to  compassion  for 
the  unfortunate  shareholders,  and  offer  them  one  fully- 
paid  share  in  the  Bullfinch  Proprietary  for  every  two 
fully -paid  Bull  Ant  shares.  We  arc  not  quite  sure  who 
makes  this  offer.  Is  it  Messrs.  Doolette,  Lionel 
Robinson,  &c.,  or  the  company?  .\nd  if  the  former, 
are  we  to  take  it  that  they  consider  it  good  business 
to  hand  out  100,000  Bullfinch  Proprietary  shares  in 
exchange  for  ;£,'63,oco  cash  arid  the  Bull  Ant  property? 
Messrs.  G.  P.  and  D.  L.  Doolette  made  ;£,'5o^ooo  clear 
when  they  sold  the  property  to  Messrs.  Lione' 
Robinson,  Clark  and  Co.,  and  that  firm  made  ;£j^20,oco 
on  the  resale  to  the  company.  .\dd  the  £,63,000  now 
owned  by  the  company,  and  the  real  amount  netted  is 
£.133,000,  for  which  100,000  Bullfinch  Proprietary  are 
handed  out  and  no  more  heard  of  the  business.  No^ 
a  bad  deal.      In  fact,  amazingly  clever. 


.'\  curious  position  has  arisen  in  connection  with  the 
Beira  Railway  certificates  issued  to  represent  the  share 
or  proprietary  interest  in  that  undertaking.  This  line 
and  the  Beira  Junction  Railway  connect  Beira  and  the 
Rhode.sian  frontier,  and  subscribers  of  the  del>enturcs, 
with  the  proceeds  of  which  the  line  was  built,  were 
presented  with  share?  to  the  number  of  250,000  at  the 
rate  of  20  shares  for  each  £.'20  of  delx-nlures,  the  Char- 
tered Company,  however,  keeping  control  by  retaining   h, 
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the  voting  power  of  305,000  scares  out  of  the  total  of 
600,000  created.  This  controlwas  to  last  for  20  years 
from  July  i,  1892,  so  that  in  k\ss  than  twelve  months 
it  will  expire,  and  the  shares,  carrying  voting  nights, 
will  become  distributable  among  the  present  holders  of 
the  certificates.  The  circular  in  which  all  this  is  i>et 
out  speaks  of  the  railway's  ill-success,  and  how  it  was 
indebted  to  the  Chartered  Company  and  the  Mashona- 
land  Railway,  which  had  advanced  money  for  widening 
the  gauge  to  the  42-inch  standard  adopted  in  South 
.'\frica.  In  fact,  the  Chartered  Company  could  have  put 
the  Beira  Railway  into  liquidation,  following  which  all 
kinds  of  uncomfortable  things  must  have  happened, 
but  it  refrained  from  that  drastic  course.  The  Char- 
tered Company  evidently  I>elieves  that  Beira  is  the 
proper  Rhodesian  inlet  and  outlet,  and  wants  to  de- 
velop the  place  by  providing  wharves,  &c.  But  sup- 
pose the  control  of  the  Beira  Railway  fell  into  other 
hands,  as  may  easily  happen  when  the  shares  are  dis- 
tributed next  year?  The  Chartered  Company  might 
find  itself  up  a  tree.  Such  a  contingency  must  be 
avoided,  or  the  company  "  will  l>e  obliged  to  abandon 
the  idea  of  making  Beira  the  principal  port  of  Rhodesia, 
and  will  be  reluctantly  compelled  to  make  arrangements 
lor  a  different  distribution  of  the  traffics  of  the  whole 
Rhodesian  system."  So  if  the  Beira  shareholders  still 
want  Chartered  money  to  help  things  along,  they  must 
agree  to  give  it  the  majority  vote  for  a  further  period 
of  30  years  from  July  i  next.  The  request  seems 
reasonable  enough,  especially  when  the  really  remark- 
able progress  made  by  the  railway  company  in  the  last 
two  or  three  years  is  given  due  weight,  but  the  Char- 
tered Company  must  be  called  upon  to  give  an  undertak- 
ing that  it  will  faithfully  carry  out  its  part  of  the  bar- 
gain. It  is  said  to  be  certain  Continental  certificate 
holders  that  the  Chartered  people  are  nervous  about. 


Italy  would  seejii  to  make  a  better  use  O'f  its  savings- 
bank  money  than  we  do.     Mr.  Consul  Morgan,  report- 
ing on  the  trade  of  the  consular  district  of  Rome  for 
1 910,  mentions  that  the  Post  Office  Saviings  Banks  in 
Cenitral    Italy   have    accumiulated   ;^23,23i,ooo.      This 
large   sum   was    transferred   according  to    law    to  the 
'  Go\ernment  Treasury,  but  does   not  rest  there.     The 
"dovernmenit  uses  the  funds  by  passiing  them  over  at  a 
minimum  rate  of  interest  to  the  various  Provinces  and 
munioipalities,  so  as  to  enable  them  to  carry  out  local 
necesisary  improvementis.     We  hope  the  rate  of  interest 
-charged  makes  the  Bank  at  least  self-supporting. 


The  new  Centaur  Cycle  Company  was  put  into 
liquidation  last  December,  and  the  winding-up  is  now 
pretty  well  gompleted.  The  company  paid  ordinary 
dividends  for  a  year  or  two  alter  its  formation,  but 
matters  soon  went  wrong,  and  in  1903  los.  was  written 
off  each  ordinary  share.  The  reduction  led  to  a  re- 
sumption of  dividends,  but  in  time  fresh  misfortunes 
overtook  the  company,  and  as  no  fresh  capital  could 
tc  raised  it  was  decided  to  wind  up.  The  proceeds  of 
the  realisation  will  meet  the  company's  liabilities  to  the 
bank  and  the  expenses  of  liquidation,  and  give  about 
3s.  per  share  to  the  preference  holders.  So  that  out 
of  the  original  capital  of  ;^i25,ooo  about  ;^'i2i,ooo 
"has  been  lost. 


Is  the  day  coming  when  that  coveted  possession  of 
woman,  real  Rusisian  sable,  will  no  longer  be  obtainable, 
and  she  will  have  to  content  herself  with  the  ubiquitous 
imitation,  that  wonderful  article  which  even  if  it  is 
like  the  eggs  which  the  enterprising  grocer  marks  as 
■"equal  to  new  laiid,"  can  never  satisfy  the  fastidious. 
It  looks  as  if  that  evil  time  were  not  far  off.  In 
his  report  on  Moscow  Mr.  Consul  Grove  informs  us  that 
sable  and  arctic  fox,  &'c.,  are  becoming  scarcer  every 
year,  owing  to  their  indiscriminate  destruction  in 
various  fur-producing  districts  in  the  effort  to  supply 
the  American  market.  The  arctic  fox  is  disapp>earing 
throughout  the  north  of  Siberia,  and  the  sable  has 
already  been  exterminated  in  certain  districts.  At  the 
Yakutsk  fur  market  last  summer  there  were  only  200 


sables  for  sale  against  5,000  in  the  previous  year,  while 
at  Irbit,  the  great  fur  market,  only  10,000  skins  were 
offered  against  120,000  in  1909.  Leading  Russian  fur 
merchants,  Mr.  Grove  says,  have  for  years  past  been 
petitioning  their  Government  to  introduce  legislation  to 
stop  this  indiscriminate  destruction,  and  have  been 
told  that  provincial  councils  are  to  be  established  to 
deal  with  the  matter,  but  so  far  nothing  has  been  done 
and  the  evil  increases. 


In  another  part  of  his  report  Mr.  Grove  makes  the 
usual  complaint  about  British  lack  of  enterprise,  and 
the  indifference  of  traders  to  the  ways  of  the  country 
with  which  they  want  to  do  business,  and,  as  usual, 
proves  Germany  a  much  better  drummer.  With  such  a 
large  and  practically  unexploited  field,  as  the  most  of 
Russia  still  is,  now  opening  up  to  international  com- 
merce Mr.  Grove's  suggestions  should  be  carefully 
considered  by  those  interested. 


Mr.  Hamblock,  the  acting  Consul-General  at  Rio, 
holds  forth  in  the  same  strain,  and  regrets  the  absence 
of  the  expert  business  man,  the  heads  of  firms,  to  find 
out  the  particular  needs  and  desires  of  the  population. 
The  United  Kingdom  still  supplies  about  26  per  cent,  of 
the  total  imports,  against  about  ^5  per  cent,  from  Ger- 
many, 12  per  cent,  from  the  United  States,  and  10  per 
cent,  from  France,  but  the  conditions  of  the  country  are 
changing  with  remarkable  rapidity,  and  trade  can  only 
keep  pace  with  such  changes  by  following  them  up  with 
an  accurate  first-hand  knowledge  of  market  conditions. 
Whatever  foreign  trade  rivals  have  taken  from  us  has 
been  acquired  by  a  close  study  of  the  local  market,  such 
as  is  well  within  the  capacity  of  British  business  men 
to  acquire.  A  falling  off  in  the  importation  of  a  certain 
article  may  very  often  be  merely  an  indication  that  it 
is  necessary  for  the  supplying  firm  to  send  out  a  re- 
sponsible man  to  talk  over  matters  with  its  agent  or 
some  of  the  buyers.  An  increasing  field  for  British 
commercial  enterprise  Mr.  Hamblock  considers  Brazil 
to  be  generally,  and  if  only  our  rather  too  self-satisfied 
traders  would  wake  up  to  the  fact,  there  is  no  reason 
why  it  should  not  be  successfully  exploited.  Money  is 
there  to  be  spent,  and  it  would  need  to  be,  for,  accord- 
ing to  estimates,  Rio  is  three  times  as  expensive  as  any 
European  town,  thanks  to  its  many  Customs  dues  and 
heavy  municipal  taxes. 


In  an  article  in  the  Revue  Economique  International 
Mr.  Charles  Morawitz,  chairman  of  the  Anglo-Aus- 
trian Bank,  has  been  analysing  the  English  character 
and  economic  situation  in  a  most  emphatic  manner, 
and  some  of  his  remarks  on  English  characteristics  art 
very  amusing  and  instructive.  It  is  always  well  to  set 
ourselves  as  others  see  us.  .\n  English  school  boy,  he 
declares,  is  much  more  independent  than  an  Austrian 
student  :  he  is  imbued  with  the  "  go  ahead  "  and  "  help 
yourself  "  idea,  which  makes  him  active,  resolute  and 
energetic,  and  school  games  help  greatly  this  develof>- 
ment.  Unimportant  traits,  so  says  Mr.  Morawitz, 
show  the  character  of  a  peoplt.  The  German,  with  his 
hereditary  instinct  for  submission,  writes  "  You  "  with 
a  capital  letter  and  "  I  "  small;  the  Frenchman,  son 
of  revolutionaries,  writes  both  words  without  a  capita! ; 
the  Englishman  writes  "  You  "  with  a  small  letter  and 
"  I  "  with  a  capital,  showing  that  he  has  a  grand  idea 
of  his  own  value.  Another  instance  of  this  proud  senti- 
ment is  given.  When  a  German  wants  to  say  some- 
thing, he  counts  on  the  inborn  curiosity  of  his  com- 
patriots and  says — "  Listen."  A  Frenchman,  knowing 
that  conversation  interests  everyone  in  France,  calls 
out — "  Dites  done,"  but  the  Englishman  begins  with 
"  I  say,"  which  means — "  stop  and  listen  to  me." 


The  Commercial  Bank  of  Australia.  Ltd. — A  branch  has  been 
opened  at  Chillingollah,  in  the  State  of  Victoria. 

Natal  Uknk,  Ltd. — Mr.  Walter  Greenacre  has  been  appointe<l  a 
member  of  the  board  of  directors  A  branch  has  been  opened  at 
Henoni,  Transvaal. 
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The     Dormant    Accounts   of  the    Post 
Office  Savings  Bank. 

In  dealing  with  the  unsatisfactory  position  of  this 
quasi-benevoknt  business  on  June  17  last  we  asked 
for  further  information  about  its  "  dormant  "  accounts, 
which  number  more  than  30^  per  cent,  of  the  whole. 
To  this  request  the  following  reply  was  received  about 
a  week  later,  and  we  regret  that,  owing  to  absence, 
earlier  attention  has  not  been  given  to  the  subject  : — 

Dear  Sir, — M3'  attention  has  just  been  drawn  to  the  article 
on  the  Post  Office  Savings  Hank  which  appeared  in  The 
Investors'  Review  of  June  17.  The  article  raised  many  con- 
troversial points  which  lie  outside  my  province,  but  it  con- 
cludes with  an  appeal  for  information  as  to  the  history  and 
value  of  the  dormant  accounts  shown  separately  for  the  first 
time  in  the  appendix  to  the  Postmaster-General's  report  last 
year. 

I  think  you  will  find  a  complete  explanation  of  these  points 
on  po.   10-12  of  the  report  itself. 

Yours  faithfully, 

H.  Davies   (Controller). 
Post  Office  Savings  Bank,  West  Kensington,  London,  W., 
June  26,  igii. 

In  compliance  with  the  indication  furnished  by  this 
note,  we  turned  to  the  specified  pages  of  the  report, 
and  found  there  a  full  and  candid  explanation  of  the 
position  of  these  dormant  accounts  which  is  so  per- 
tinent on  most  points  that  we  feel  bound  to  print  it 
likewise  : — 

The  total  number  of  accounts  remaining  open  on  Decem- 
ber 31,  1909,  would,  under  the  method  of  reckoning  adopted 
hitherto,  have  ibeen  stated  as  11,404,568.  It  is,  however,  now 
considered  that  that  method  conveys  an  erroneous  impression 
both  of  the  ratio  of  open  accounts  to  population  and  of  the 
average  amount  standing  to  the  credit  of  each  depositor,  and  it 
was  decided  during  the  year  1909  to  clear  the  Savings  Bank 
ledgers  of  a  very  large  number  of  non-interest-t>earing  accounts, 
i.e.,  of  accounts  in  which  the  balance  is  less  than  £1,  which 
had  shown  no  sign  of  life  for  at  least  five  years.  This  has  been 
done,  and  a  di8tinctioi.  between  active  and  dormant  accounts 
is  drawn  for  the  first  time  in  the  statistics  furnished  in  Appendix 
J  to  this  report.  On  December  31,  1909,  the  number  of 
balances  treated  as  dormant  was  3,491,273,  and  the  number  of 
accounts  classed  as  active  was  7,913,295.  The  local  distribu- 
tion of  the  latter,  the  average  amount  to  the  credit  of  each 
active  account,  and  the  proportion  of  such  accounts  to  popula- 
tion,  are  shown  in  the  following  statement :  — 


On  Decemtjer  31,  igio. 


Number 

of 

Active 

Accounts. 


Total 
Amount 
to  Credit 

of 
Deposit  'rs. 


England  and  Wales. 

Scotland 

Ireland   


Uniied  Kmgdom 


7.138,154 
366,603 
408,538 


£ 

146,211,882 

6,970,106 

11,414.077 


7.913.295  '64,596,065 


Average 
Amount 

to  Credit 
of  each 
Active 

Account. 


£  s 

20  8 
18  19 
27  18 


20  15 


Proper  tion 

of  Active 

Accounts 

to 

Population 


I  in  5  02 
I  in  13-30 
I  in  io'7i 


I  in  570 


The  effect  of  eliminating  the  dormant  accounts  will  be  seen 
by  comparing  the  foregoing  statement  with  the  following  table 
reproduced  from    last  year's  report:^ 


On  December  ^l,  igo8. 


Number 

of 

Depositors 


England  and  Wales 

Scotland 

Ireland    


United  Kiniidora 


9.956,540 
515.151 


Total 
Amount  to 
Credit  of 
Depositors 


£ 

145,160,340 
6,651,414 


546.560I  10,836,460 


11,018,2511100,048,214 


Average 
Amount  to 
Credit  of 

Each 
Depositor 


£     s.  d. 

14     7  7 

12  18  3 

19  16  6 


14  II     7 


Proportion 

of 
Depositors 

to 
Population 


I  in  3.56 
I  in  9.37 
I  in  8.00 


I  in  4.05 


The  average  amount  of  the  balances  in  accounts  treated  as 
dormant  is  2s.  2d.,  and  they  consist  as  a  rule  of  odd  shillings 
and  pence  left  with  the  object  of  keeping  an  account  open 
when  the  mam  balance  was  withdrawn,  but  afterwards  for- 
gotten. It  might  be  supposed  that  the  Savings  Bank  ledgers 
would  reveal  a  considerable  number  of  apparently  abandoned 
accounts  with  larger  balances  than  ^i,  but  an  experimental  test 
has  proved  conclusively  that  this  is  not  so  and  that  the  number 
of  more  substantial  accounts  which  could  at  present  be  re- 
garded as  dormant  is  inappreciable.  This  is  no  doubt  due  in 
part  to  the  fact  that  the  Post  Office  Savings  Bank  is  still  a 
comparatively  young  institution,  but  in  greater  measure  perhaps 
to  the  zeal  with  which  inquiries  for  the  supposed  accounts  of 
deceased  persons  are  pressed  upon  the  department.  As  the 
Post  Office  Savings  Bank  ages  it  will,  of  course,  become  pos- 
sible to  write  off  some  fraction  of  its  nominal  liability,  but  at 
present  the  money  cannot  be  better  employed  than  in  con- 
tributing as  part  of  the  invested  funds  to  reduce  the  charge  on 


the  taxpayer  resulting  from  the  cost  of  working  exceeding  the- 
income  earned   from   investments. 

So  far  as  it  goes,  this  information  is  most  valuable^ 
and  a  clear  gain  to  seekers  after  information  as  well  as- 
to  the  lucidity  of  the  bank's  own  bookkeeping.  But 
why  draw  the  line  at  balances  under  j^\  ?  Even  ad- 
mitting that  the  "  number  of  apparently  abandoned 
accounts  with  larger  balances  than  j^\  .  .  .  which 
could  at  present  be  regarded  as  dormant  is  in- 
appreciable," we  cannot  have  a  complete  exhibit  of 
the  possible  gains  of  the  bank  from  this  source  unless 
all  such  accounts  of  whatever  magnitude  are  shown  in 
the  published  report  and  tabular  exhibits.  Our  prin- 
cipal question,  therefore,  remains  unanswered,  and  we- 
do  not  yet  know  whether  the  ;6598,729  set  against  the 
3,491,273  dormant  accounts  revealed  is  within  ;£^io,ooo 
or  ;^i 50,000  of  the  total  amount  actually  in  the  hands 
of  the  bank  and  belonging  to  depositors  who  for  the 
past  five  years  have  neither  drawn  out  nor  paid  in 
money. 

How  important  this  question  is  in  its  bearing  on  the 
possible  restoration  of  the  bank  to  a  position  approach- 
ing solvency  can  be  estimated  from  the  concluding 
sentence  of  the  extract  above  given.  There  it  is  frankly 
admitted  that  the  money  unclaimed  "  cannot  be  better 
employed  than  in  contritouting  as  part  of  the  invested 
funds  to  reduce  the  charge  on  the  taxpayer  resulting 
from  the  cost  of  working  exceeding  the  income  earned, 
from  investments."  In  substance  we  have  said 
nothing  worse  against  the  Post  Office  Savings  Bank 
than  what  is  here  admitted  or  implied.  It  works  at  a 
loss,  and  increases  the  deficit  the  taxpayers  will  one 
day  have  to  meet.  An  observation  like  this,  however, 
prompts  one  or  two  questions  :  (i)  Has  the  bank  any 
right  to  use  the  earnings  of  dormant  moneys  to  help- 
it  to  meet  its  current  deficits?  (2)  Do  not  all  deposits 
accumulate  at  compound  interest?  It  will  doubtless  be 
replied  :  "  Yes,  but  only  if  the  individual  deposit 
amounts  to  _^i  or  more ;  below  £1  a  deposit  earns 
nothing,  and  therefore  the  interest  earned  by  about 
;^6oo,ooo  of  unclaimed  money  is  quite  legitimately 
treated  as  windfall  revenue,  the  property  of  the  bank." 
Admitting  it  to  be  so,  is  this  why  dormant  accounts  of 
larger  amount  than  p£i  are  ruled  out  of  the  reckoning? 
Having  gone  so  far  in  the  right  and  praisewo  "thv 
direction,  we  trust  the  controller  of  the  bank  will  see 
his  way  to  go  further  and  give  us  complete  statistics, 
he  or  the  Government  which  is  really  responsible  for 
the  waterlogged  position  in  which  the  institution  is 
permitted  to  lie,  while  new  burdens  are  being  piled' 
upon  the  nation  at  a  speed  which  promises  ere  long  to 
make  it  as  insolvent  as  the  Post  Office  Savings  Bank 
already  is. 


Barclay,  Perkins  and  Co.,  Ltd. 

"  The  difficulties  under  which  the  brewing  business- 
has  been  conducted  during  the  last  year  have  been 
enormous.  As  was  anticipated,  the  Budget  of  igcg-io- 
imposed  a  serious  charge  upon  your  business,  amount- 
ing to  no  less  than  ;^30,oc)o.  The  Government's  so- 
called  concession  only  removed  one  of  the  most  obvious 
injustices. ' '  These  sentences  give  the  key-note  to  the  re- 
port of  this  brewerj'  company's  board  for  the  year  ended 
March  31  las<t,  and  in  a  slip  printed  in  red  ink  accom- 
panying the  usual  document  the  fact  is  emphasised  that 
out  of  profits  amounting  to  ;£'332,427  earned  in  that 
year,  no  less  than  ;^232,334  went  to  the  Government 
in  beer,  licence  to  brew,  and  licence  duties,  leaving 
little  more  than  ;^ioo,ooo  for  the  share  and  debenture 
holders  of  the  company.  One  cannot  quite  accept  this 
summary  mode  of  putting  the  case,  because  the  beer 
duty  is  something  which  has  J>een  borne  in  one  form 
or  another  for  many  a  year,  and  which  the  bre-vvers  have 
always  got  back  from  the  public  in  the  price  of  the 
■beer.  Where  the  shoe  pinches  is  no  doubt  in  those 
new  licence  duties,  and  the  pinch  is  all  the  more  severe 
because  of  the  enormous  valuation  put  upon  licensed" 
properties  during  the  3'ears  of  wild  extravagance  in 
company  promotion,  from  the  effects  of  which  this  fine 
and  honourably  conducted  business  could  not  escape- 
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Ill 


We  do  not  accuse  this  great  'brewery  of  anything 
serious  in  the  way  of  inflation  ;  it  simply  followed  the 
fashion.  Its  capitalisation  is,  therefore,  much  more 
reasonable  than  that  of  Watney,  Combe,  Reid  and  Co., 
Allsopp  and  Sons,  Ind,  Coope,  or  others  of  lesser 
notoriety  that  could  be  mentioned.  For  all  that,  the 
freehold  and  leasehold  public  and  other  houses,  rever- 
sions and  equities  belonging  to  this  company,  together 
with  the  loans  to  publicans,  figure  in  the  balance-sheet 
even  now  for  about  ;^i,84i,ooo  after  deducting  a  re- 
serve of  ;^7i,8i6,  and  in  addition  the  company  is  under 
a  contingent  liability  on  guarantee  of  customers'  mort- 
gages to  the  amount  of  ;^5i2,ooo. 

The  company  did  a  larger  business  last  year  than 
in  the  preceding  one,  its  total  sales  having  reached 
519,478  barrels,  an  increase  of  40,514  barrels,  or  of 
about  8|  per  cent.,  and  had  its  public-house  property 
been  less  encumbered,  entered,  say,  at  half  the  balance- 
sheet  value,  the  new  duties  could  have  been  paid,  and 
still  have  left  a  fair  profit,  the  total  of  Government 
exactions  notwithstanding,  .^s  it  was,  after  writing 
off  ^42,193  for  bad  and  doubtful  debts,  or  ;^9,782  less 
than  in  the  previous  year,  and  setting  aside  ;^i4,ooo 
in  lieu  of  depreciation  of  leases,  which  has  been  pro- 
vided for  by  the  capital  reduction  recently  carried  out, 
tiiere  was  only  ;^ioo,093  left,  exclusive  of  ;^8,534 
brought  forward.  Profits,  in  other  words,  were  ;^24,8o3 
less  than  in  the  previous  year,  and  the  actual 
amount  distributable  was  ;^83,095  less  at  ;^io8,627, 
because  the  previous  year's  profits  were  aug- 
mented by  ;^6o,ooo  withdrawn  from  the  general 
reserve.  A  year  ago  accordingly  the  preference 
shares  got  their  full  dividend,  but  this  time  they  only 
get  the  half-year's  div.idend  paid  on  July  i,  1910,  and 
even  so  the  balance  left  after  paying  the  debenture  in- 
terest is  only  ;^2i,877,  or  about  ;£Ji  1,000  more  than 
was  brought  in.  Presumably  the  July  dividend  paid 
last  year  came  out  of  the  preceding  year's  profits,  but 
the  summary  is  not  as  clear  as  it  might  be. 

Next  year  will  no  doubt  indicate  the  effect  on  dis- 
tributable revenue  of  the  severe  capital  reduction  just 
carried  through,  whereby  the  ^100  ordinary  share  is 
cut  down  to  a  j£i  share,  and  the  ;^io  4  per  cent, 
cumulative  preference  share  to  a  £4.  10  per  cent,  pre- 
ference .share.  The  present  balance-sheet,  however, 
shows  some  of  the  effects  produced  by  the  recent  issue 
of  debenture  stock  and  other  acljustments,  and  although 
the  mortgage  debt  remains  at  ;£'i,450,ooo,  the  special 
leserve  account  has  disappeared,  together  with  the  re- 
serve for  depreciation  on  investments,  the  two  together 
accounting  for  about  ;^g8,ooo.  .'Vn  increase  of  ;^i4,256 
is  shown  in  the  mortgage  sinking  fund  account,  and 
the  ;^i4,ooo  already  mentioned  has  been  transferred  to 
again  commence  a  general  reserve.  The  loans  secured 
on  investments  are  down  ;^2 15,000,  and  publicans' 
trade  and  other  deposits  constitute  a  liability  less  by 
/J'35,147.  .Amongst  the  assets,  freehold  and  leasehold 
public  and  other  houses,  reversions  and  equities  show 
a  reduction  of  over  ;^228,ooo,  and  loans  to  publicans, 
Mc. ,  are  down  no  less  than  ;^i,253,i64.  There  is  also 
a  reduction  of  almost  ;^75,ooo  in  the  amount  set  aside 
against  goodwill,  which,  however,  is  still  ;^284,oi4, 
and  the  brewery  property  and  plant  is  valued  at  ;^7,524 
less,  making  the  aggregate,  less  depreciation  and  sales, 
^"686,477.  These  changes  are  summed  up  in  the 
"  suspense  account,"  which  shows  a  reduction  of 
;^2, 089,800  in  the  ordinary  and  preference  capital.  To 
a  large  extent,  therefore,  the  readjustments  and  writ- 
ings down  are  a  matter  of  book-keeping,  except  so  far 
as  the  ordinary  capital  is  concerned,  but  surely  there 
"is  an  eloquent  testimony  to  the  dangerous  over-valua- 
tion of  public-houses  in  the  fact  that  the  loans  to  pub- 
licans, &'c.,  should  have  had  to  be  written  down  by 
more  than  50  per  cent.,  in  order  to  adjust  the  accounts. 
From  the  profit  and  loss  exhibit  we  learn  that  the  pub- 
licans' licence  duties  came  to  _^24,i8o  last  year,  a 
heavy  amount  no  doubt,  but  nothing  like  the  sum  that 
would  have  been  required  to  warrant  such  a  tremen- 
dous writing  down  of  the  book  value  of  loans  had  this 
new  charge  alone  caused  the  alteration.  Depreciation 
of  buildings,  machinery,  &:c.,  got  only  ;t  14.443  for  last 


year,  or  ;^25,5io  less  than  in  the  previous  year,  and 
the  directors  evidently  think  that  the  capital  reduction 
partially  releases  them  from  the  duty  of  making  heavy 
drafts  upon  profits  of  this  kind.  Gross  profit  on  trad- 
ing, it  may  be  added,  fell  off  ;^i  1,280,  and  there  was 
£->77S  l^ss  received  as  interest  on  investments,  so 
that  altogether  the  profit  on  ;^i68,739  brought  out  was 
;^i4,027  less  than  that  for  the  year  ended  March  31, 
1910.  Many  influences  besides  Government  exactions 
thus  worked  against  profitable  trading,  and  we  fear 
will  continue  to  work. 


General  Mining  and  Finance. 

The  speeches  delivered  by  the  chairmen  of  the  big 
.South  African  mining  corporations  have  become,  in 
latter  days,  a  mixture  of  politics  and  finance.  Pro- 
viding the  blending  is  carefully  done  and  the  language 
used  judicious  and  well  chosen,  no  great  harm  need 
result  from  the  discussion  by  the  Rand  leaders  of 
thorny  political  questions.  In  fact,  the  world  over, 
finance  and  politics  have  now  become  so  inextricably 
confused  that  the  company  chairman  would  be  some- 
thing of  a  genius  could  he  dwell  for  any  length  of 
time  on  the  subject  with  which  he  is  more  intimately 
concerned  and  totally  avoid  the  other.  We  fear  this 
applies  with  particular  force  to  South  Africa,  where 
in  the  nature  of  things  politics  have  so  long  dominated 
the  situation.  Not  so  long  ago,  indeed,  the  action 
of  factionists  threatened  seriously  to  retard  the 
economic  and  industrial  progress  of  the  country,  but 
the  more  moderate  men  have  been  able  to  assert  them- 
selves, and  there  is  a  general  desire  to  do  what  is  best 
for  the  greg,test  number.  The  speech  of  Mr.  George 
Albu  at  the  recent  annual  meeting  of  General  Mining 
and  Finance  was  interesting  and  temperate,  and, 
from  some  points  of  view,  quite  statesmanlike.  It  is 
impossible  lightly  to  ignore  his  sensible  references  to 
the  highly  contentious  question  of  Customs  dues. 
Some  increase  in  the  prohibitive  rates  already  existing 
is  being  advocated  by  certain  parties,  particularly  a 
body  calling  itself  the  "  South  African  Manufacturers' 
Association."  We  do  not  believe  the  Union  Govern- 
ment will  adopt  the  suicidal  policy  of  penalising  still 
further  the  general  community,  for  already  in  many 
parts  the  cost  of  living  has  become  almost  prohibitive. 
High  prices  for  the  necessaries  of  life,  with  the  in- 
evitable corollary  of  high  wages ;  high  railway  rates 
and  high  tariffs  are  a  check  to  industrial  grow^th,  and 
Mr.  Albu  realises  this  to  the  full. 

He  is  an  advocate  of  Free  Trade,  believing  firmly 
that  the  removal  of  artificial  restrictions  would  lead 
to  such  an  expansion  of  the  mining  industry  that  com- 
pensation would  quickly  be  found  for  the  loss  of  re- 
venue arising  from  the  abolition  or  reduction  of  tariffs. 
Mr.  Albu  much  prefers  a  graduated  income-tax  to 
Protection.  .'\nd  this,  as  he  says  himself,  from  a  man 
German  born  and  presumably  steeped  in  the  doctrines 
of  Protection.  The  native  labour  position  naturally 
came  in  for  elaborate  analysis.  We  have  recently  re- 
ferred to  Mr.  Albu's  attitude  towards  the  competition 
now  going  on  between  the  different  mining  groups  in 
the  recruiting  of  natives  in  the  outside  districts,  and 
he  took  occasion  to  drive  home  his  protest  against  the 
policy  now  being  pursued.  His  statement  of  the  real 
position  is  certainly  startling.  The  groups  are  not 
only  competing  against  each  other,  but  actually  against 
themselves,  owing  to  the  development  of  the  policy  of 
employing  contractors  to  do  certain  work.  These 
contractors  could  often  outbid  the  mines  in  the  matter 
of  wages  and  in  the  inducements  offered  to  agents  and 
runners.  These  conditions  can  hardly  go  on,  and  the 
suggestion  is  put  forward  that  the  Government  should 
take  over  the  supervision  of  recruiting  operations  in 
the  outside  districts,  and  fix  standard  rates  of  pay  for 
natives  on  the  mines.  The  proposal  to  institute  a 
system  of  industrial  assurance,  with  the  addition  of 
old-age  pensions,  seems  to  have  alarmed  the  chairman 
somewhat,  and  he  naturally  1  lid  emphasis  on  the  com- 
paratively high  rates  of  pay  ruling  in  the  Transvaal  ; 
but  do  these  assure  a  higher  standard  of  comfort  than 
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the  much  lower  rates  ruling  in  this  country.-'  The 
question  of  miners'  phthisis  and  its  possible  prevention 
and  cure  is,  of  course,  on  a  different  footmg,  and  we 
believe  all  the  mining  houses  are  genuinely  concerned  to 
do  everything  possible  to  check  the  spread  of  the 
scourge. 

•  But  we  must  not  forget  the  financial  side  of  the 
General  Mining  and  Finance.  The  difference  between 
a  year  of  active  markets  and  a  year  of  stagnant  ones 
is  plainly  seen  in  the  profit  and  loss  account.  In  1909 
there  was  a  profit  on  stocks,  shares,  &€.,  realised  of 
;^423,36i  ;  in  igio  the  amount  was  only  ^^141, 784,  but 
in  the  latter  period  there  was  also  a  profit  on  mining 
ventures  of  £,'39,148.  Dividends,  interest,  transfer  fees, 
&c.,  were  a  trifle  larger  at  ^116,414,  and  all  told  the 
income  came  to  ^£^297, 346  against  /:538,022.  That  is 
a  bag  drop,  and  the  past  year  also  suffered  in  another 
way,  as  ;£^5i,23i  had  to  be  provided  for  depreciation. 
The  ultimate  nett  surplus  is  nearly  /;30o,ooo  down  at 
;^204,8ii,  and  the  dividend  of  7^  per  cent,  is  just  half 
the  amount  paid  for  1909.  The  balance  carried  fonvard 
is  increased  from  ;£204,8i  i  to  ;^269,483.  The  average 
working  costs  per  ton  of  the  mines  controlled  by  the 
corporation  show  a  small  decrease,  quite  an  achievement 
in  view  of  the  insufficient  and  inefficient  native  labour. 
Moreover,  the  aggregate  payable  reserves  of  the  mines 
have  risen  from  3,869,000  tons  at  the  end  of  1909  to 
5,023,000  tons  at  the  close  of  last  year,  and  the  mining 
area  of  the  nine  mines  has  increased  from  6,253  to 
8,543  claims,  chiefly  owing  to  the  big  Cinderella  con- 
solidation and  the  acquisition  by  the  New  Steyn.  Of 
the  nine  companies,  seven  are  actually  producing, 
another  is  in  the  development  stage,  and  the  other  one 
may  come  into  the  active  list  in  the  not  too  distant 
future.  The  balance-sheet  value  of  the  stock  and  share 
holdings  is  /7i, 267, 986,  which  is  considerably  less  than 
market  values  at  the  end  of  December.  Mining  proper- 
ties, claims,  &c.,  stand  at  ;^277,986,  and  advances  and 
debtors  to  /r894,43i.  This  includes  loans  to  mining 
and  other  companies,  and  the  reserve  of  ;^ri40,ooo  held 
against  the  item  is  considered  ample  protection. 


British  Trade  with  Australia. 

The  analysis  which  we  made  in  our  last  issue  of 
the  Australian  preference  would  lead  us  to  believe,  on 
general  grounds,  that  it  would  have  two  effects.  The 
first  effect  would  be  to  make  trade  between  the  Mother 
Country  and  the  colony  more  restricted  than  ever 
before.  The  second  effect,  and  this  the  more  pro- 
blematical one,  might  theoretically  be  to  transfer  to 
the  United  Kingdom  some  portion  of  the  trade  hitherto 
done  by  foreign  countries,  though  the  probability  that 
this  would  happen  is  weakened  by  the  restrictive 
conditions  under  which  the  preference  is  given.  That 
no  finishing  processes  be  conducted  outside  this 
country,  that  25  per  cent,  of  the  value  be  represented 
by  British  labour,  and  that  the  goods  be  imported  in 
British  ships  manned  by  white  labour,  are  conditions 
of  the  most  onerous  nature.  If,  however,  contrary 
to  our  expectation,  the  preference  results  in  an  increase 
of  Anglo-Australian  trade,  we  shall  welcome  it  with 
gratitude.  It  has  now  been  in  force  for  more  than 
two  years,  and  though  two  years  is  too  short  a  period 
in  which  to  form  a  permanent  conclusion,  it  is  the 
longest  period  at  present  available.  Mr.  Knibbs,  the 
Commonwealth  Statistician,  finds  that  the  share  of  the 
United  Kingdom  in  the  imports  subject  to  preference 
has  increased  by  i.i  per  cent,  in  1909  over  1908,  while 
her  share  in  the  non-preferential  imports  has  decreased 
by  0.76  per  cent.  This,  in  his  opinion,  indicates  the 
advantage  of  the  preference.  Nevertheless,  the  share 
of  British  Possessions  other  than  the  United  Kingdom 
in  the  preferential  imports  has  increased  from  0.67  to 
1.29  per  cent.^ — a  large  increase  on  such  a  small  trade 
— and  imports  from  British  Possessions  do  not  enjoy 
any  preference  whatever.  Mr.  Knibbs'  deduction, 
moreover,  is  vitiated  by  the  fact  that  he  compares  only 
one  year  with  another,  both  being  subsequent  to  the 
preference,  and  that  at  a  time  of  reviving  trade  when 
the  commerce  which  the  United  Kingdom  is  specially 


fitted  to  undertake  might,  on  general  grounds,  be- 
expected  to  show  a  more  than  proportionate  mcrease. 
What  we  require  to  know  is  the  state  of  affairs 
before  and  after  the  preference.  Leaving  out  of  ac- 
count the  transition  vear  1907,  we  are  able  to  com- 
pare the  results  for  1905  and  1906  with  those  for  190H 
and  igog,  as  follows  : — 

Preferential  Imports. 


From  the 
United  Kingdom. 

From  all  Otoer 
Countries. 

Million  £ 

KerCent. 

Million  £. 

FerCeoi. 

133 
140 

6956 
68  58 

5» 
i        67 

3044 

1906    

31*42 

I90S    

159 

165 

+  3-2 

65  70 

6680 

—  276 

83 

i         8-2 

+  24 

343<' 

3320 

+  or— 1909  over  1905 

+  2  76 

This  table,  giving  imports  from  the  countries  of  origin, 
shows  that  the  proportion  of  the  preferential  trade 
done  by  the  United  Kingdom  has  markedly  decreased 
in  the  two  years  following  compared  with  the  two 
years  preceding  the  grant  oi  preference.  Comparing 
the  last  year  with  the  first,  the  United  Kingdom  pro- 
portion has  decreased  by  2.76  per  cent.,  and  the  trade- 
of  countries  which  are  excluded  from  the  preference 
has  benefited  by  that  amount.  Taking  next  the  non- 
preferential  trade,  we  have  the  following  :— 
Non-Prefbrkntial  Imports. 


1905 
iqo6 


1908     

1909    

+  or  — 1909  over  1905 


From  the 
United  Kingdom. 

From  All  Other 
Countries. 

Million  £ 

Per  Cent. 

Million  £    Per  Cent. 

6-8 
79 

5f9« 
5081 

63 

7'7 

4802 
4919 

90 
+   23 

5070 

4994 
—    204 

87               4930 

92               5006 

+  29          +     204 

It  is  evident,  then,  that  the  United  Kingdom  has 
lost  a  smaller  proportion  of  trade  under  the  non-pre- 
ferential than  under  the  preferential  schedule.  It  is 
true  that  some  doubt  exists  as  to  the  accuracy  of  the 
figures  for  the  United  Kingdom  imports  in  1905  and 
igo6.  It  is  probable  that  they  are  slightly  too  large, 
and  that  this  fact  obscures  the  working  of  the  prefer- 
ence. But  the  difference  from  year  to  year  is  small, 
and  even  if  we  substitute  for  190;  and  1906  the  figures 
given  by  the  British  returns,  the  only  result  is  to  show 
that  the  average  proportion  of  the  preferential  trade 
done  by  the  United  Kingdom  increased  from  65.39  per 
cent,  in  IQ05-6  to  66.25  per  cent,  in  1908-9 — an  in- 
crease of  0.86  per  cent.,  -whereas  the  proportion  of  the- 
non-preferentjal  trade  increased  by  1.22  per  cent. 

"Apparel,  textiles,  and  manufactured  fibres,"  and' 
"  manufactures  of  metals,  including  machinery,"  to- 
gether form  the  great  bulk  of  the  articles  subject  to 
the  preferential  tariff.  As  they  are  both  classes  which 
the  United  Kingdom  is  most  suited  to  supply,  and  in 
which  she  has  command  of  the  greater  part  of  the  trade, 
the  influence  of  the  preference  might  be  expected  to- 
appear  most  clearly.  Yet  in  the  first  class  the  share 
of  Great  Britain  has  decreased  from  76.98  per  cent,  in 
1905  to  69.26  per  cent,  in  1909  in  the  preferential 
schedule,  and  from  42.28  to  only  37.77  in  the  non-pre- 
ferential. As  regards  metals  and  machinery,  our 
share  has  increased  /almost  equally  under  both 
schedules.  The  list  of  other  preferential  imports  show 
in  some  cases  phenomenal  increases  in  the  British 
share,  in  others  phenomenal  decreases,  and  in  others 
again  no  change  whatever.  We  do  not  seek  to  press 
as  decisive  any  results  obtained  from  small  variations 
in  percentages,  but  enough  has  been  said  to  show  that 
so  far  the  broad  result  of  the  Australian  preference  has 
been  exactly — nil.  Indeed,  the  actual  increase  of  the 
English  trade  was  considerably  greater  before  than 
after  the  preference  was  granted.  A  measure  hedged 
in  by  severe  restrictions  could  have  no  other  result,  ex- 
cept, perhaps,  to  increase  the  zeal  of  our  competitors 
and  decrease  that  of  British  exporters.  The  result  of 
Mr.  Jeffrav's  investigation  in  1905-6  on  behalf  of  the 
Board  of  Trade  was  to  show  that  foreigners  showed 
greater  promptitude,  attention  to  orders,  and  adapta- 
bility, that  they  had  better  representation  in  Australia, 
and   that  their  goods  were  better    packed    and    more 
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attraclive  than  was  the  case  in  Great  Britain.^  I'or 
these  qualities  preference  is  a  poor  substitute  ;  it  may 
even  aggravate  the  evil.  But  if  preference  is  to  be  held 
out  as  a  great  unifying  and  binding  principle,  let  it  be 
a  generous  measure  of  Free  'Jrade.  Australia  gets 
from  the  Mother  Country  her  largest  market,  her  only 
free  market,  her  defence,  and  cheap  capital  for  the 
carrying  on  of  her  Government  and  the  development  of 
her  'resources.  In  return  for  these  enormous  advan- 
tages, are  we  to  be  offered  merely  a  crabbed  preference, 
whose  benefits  are  to  be  sought  for  amid  hundredths  of 
a  fraction?  A  whole-hearted  measure  of  Free  Trade 
would  not  only  !l>e  an  adequate  return  to  the  United 
Kingdom,  but  the  greatest  benefit  to  Australian  in- 
dustrv. 

E.  E.NFVER  Todd. 


The  Week's   Hints. 

As  usual,  some  people  tell  us,  when  stocks  with  a 
speculative  element  in  them  are  recommended  in  The 
Investors'  Review  they  promptly  go  back  in  price. 
That  is  not  our  fault,  as  our  repetitions  of  the  lists  of 
securities  definitely  recommended  for  investment  amply 
demonstrate,  but  in  the  case  of  the  Home  Railway 
stocks  mentioned  by  us  last  week  as  being  worthy  of 
purchase,  it  is  only  too  true  that  we  left  out  of  ac- 
count both  politics  and  strikes.  Our  Stock  Exchange 
has  not  been  so  much  influenced  by  the  squabbling  over 
Morocco  and  the  German  bugbear  as  Continental 
markets,  and  we  have  paid  no  attention  at  all  to  the 
far  more  dangerous  condition  of  Turkey  in  Europe. 
The  tendency  of  foreign  politics  has  nevertheless  been 
to  depress  prices,  and  the  fury  of  the  sailors  and  dock 
labourers  in  striking  both  at  Cardiff  and  in  the  North- 
East  of  England,  where  labour  is  permanently  ebul- 
lient, has  frightened  away  buyers  from  the  Home 
Railway  m.arket.  Dividends  are  quite  up  to  expecta- 
tions— and  in  the  case  of  the  southern  lines  generous 
beyond  prudence,  indicating  that  whatever  reforms  are 
being  effected  in  their  finances  by  the  northern  lines, 
London  Bridge  will  have  none  of  them.  But  good 
though  the  dividends  are,  prices  have  shrunk,  and  it  is 
now  possible  to  buy  North-Western  stock  and  the 
others  mentioned  last  week  sensibly  cheaper  than  they 
were  ten  days  ago.  All  the  more  reason  why  the  ad- 
vice we  gave  then  should  be  followed  now.  There  is 
nothing  permanently  dangerous  to  railway  receipts  in 
the  labour  demonstrations  at  the  ports.     Concessions 

I  to  the  men  were  due,  and  are  not  in  the  least  likely  to 
hurt  either  the  shipping  companies  or  railway  traiTic.  A 
sensational  Press  magnifies  conllicts  of  this  descrip- 
tion and  frightens  the  public,  not  only  into  abstaining 
from  buying,  but  into  selling  when  stocks  should  be 
firmly  held.     As  we  said  a  week  ago,  Home  Railway 

^►stocks  are  all  now  full  of  dividend,  and  for  some  time 
to  come  money  promises  to  be  cheap.  The  Morocco 
cloud  will  pass  away,  and  even  Turkey  can  be  taken 
in  hand  by  the  Powers  without  bringing  on  a  European 
war.  The  chances  are,  therefore,  favourable  for  the 
time  being,  and  although  we  agree  with  Mr.  Bevan, 
chairman  of  Barclay's  Bank,  that  money  is  not  likely 
to  remain  long  cheap  when  demands  for  it  are  every- 
where so  great,  we  do  not  see  any  rise  within  this  year 
of  a  magnitude  calculated  to  disorganise  the  stock 
market  and  force  prices  materiallv  down.  To  buy 
Home  Railway  stock  probably  yielding  about  5  per 
cent,  at  present  prices  and  on  the  earnings  of  the  cur- 
rent year  consequently  does  not  look  like  bad  busi- 
ness, although  as  permanent  investments  we  still  re- 
gard these  stocks  as  more  or  less  undesirable.  They 
cannot  be  put  away  like  high-class  preference  or  de- 
benture stock,  but  for  the  time  being  facts  are  in 
favour  of  holders. 

A  steady  investment  business  is,  we  hear,  being 
transacted  in  investment  securities,  although  markets 
are  stifled  somewhat  by  the  heat  and  the  holidays,  but 
we  have  nothing  very  startling  at  present,  at  any  rate 
amongst  Home  securities.  It  seems  probable,  how- 
ever, that  buyers  of  such  stocks  as  Great  Central  pre- 
ference of  i88g  might  see  a  higher  price  in  that  stock 


within,  say,  the  next  twelve  months.  It  may  be  picked 
up  about  88-^,  and  as  the  stock  is  to  get  its  dividend 
in  full  for  the  past  six  months  with  a  good  margin, 
the  interest  appears  safe  enough,  at  least  for  as  long  as 
the  trade  prosperity  continues. 

Those  who  want  a  reasonably  safe  4I  per  cent,  in- 
vestment or  thereby  might  do  worse  than  purchase  the 
4  per  cent,  debentures  of  the  Great  Western  Railway 
of  Brazil,  which  can  be  got  about  92^-3,  dividends  pay- 
able in  January  and  July.  The  company  works  a 
number  of  lines  leased  to  it  under  a  concession  from 
the  Federal  Government,  which  has  contracted  to  take 
over  the  enterprises  on  favourable  terms  at  the  ex- 
piry of  the  concession,  and  the  ordinary  shares  get  a 
6  per  cent,  dividend.  Many  as  the  drawbacks  are  to 
investments  in  Brazil,  this  bond  seems  tolerably  well 
secured. 

Another  security,  rather  more  out  of  the  way  nnd 
perhaps  in  some  respects  inferior  because  it  is  issued 
by  a  New  England  company  over  whose  action  bond- 
holders here  have  no  control,  is  the  5  per  cent,  prior 
lien  debentures  of  the  Manila  Electric  Railroad  and 
Lighting  Corporation.  Small  dividends  are  paid  on 
the  share  capital  of  this  concern,  and  as  these  bonds 
can  be  picked  up  at  little  more  than  par — in  fact,  at 
1 01  the  price  is  under  par  because  interest  is  payable 
in  February  and  August — they  seem  a  very  passable 
security  to  hold  to  a  small  extent. 


American  Business  Notes. 

For  the  past  fortnight  the  "  crop  killer  "  has  had  a 
fine  time  of  it  in  New  York.  He  has  not  succeeded  in 
kicking  prices  down  very  far,  but  he  and  the  intense 
heat  together  have  almost  put  an  end  to  gambling  on 
the  Stock  Exchange,  and  some  days  the  transactions 
recorded  on  Wall  Street  shrunk  to  a  very  trivial  figure. 
In  other  directions  there  is  also  comparatively  little  of 
interest  to  allude  to  this  week,  but  it  seems  now 
settled  that  the  reciprocity  agreement  with  Canada 
will  be  accepted  by  the  Senate,  and,  that  deed  accom- 
plished, the  nation  will  be  delivered  for  a  few  months 
from  the  aotivitiies  of  its  law-makers.  So  the  news 
comes  as  we  wnite  that  Wall  Street  is  waking  up  again. 

Interest  continues  to  centre  in  a  languid  way  round 
the  position  of  the  New  York  banks.  It  was  hoped 
that  the  deficiency  in  their  statutory  reserve  would 
soon  disappear,  but,  on  the  average  figures  for  the 
week  ended  July  15,  it  showed  an  increase  of 
;^'546,ooo,  which  brought  the  shortage  up  to 
;^7, 085,000.  A  gap  like  this  would  have  caused  un- 
easiness had  there  been  any  sensible  volume  of  specu- 
lation open,  but  it  seems  to  be  accepted  with  complete 
indifference.  Yet  during  the  week  the  banks  lost 
;£r984,ooo  in  specie,  and  although  they  gained  about 
;£'437,ooo  in  greenbacks,  the  money  reserve  was  still 
;^547,ooo  down.  Loans,  however,  shrunk  only 
;£r4i4,ooo,  and  deposits  no  more  than  ;^5,4oo.  Week- 
end figures  were  less  disturbing,  and  indicate  that  re- 
covery has  at  least  begun ;  that  is  to  say,  the  de- 
ficiency in  the  surplus  reserve  was  reduced  on  the  one- 
day  comparison  by  ;£,"68g,ooo  to  ;^6,6ii,ooo,  still  a  dis- 
agreeable total,  but  one  on  the  mend,  thanks  to  an 
increase  of  ;£j700,ooo  in  the  specie  and  of  ;^640,ooo 
in  the  greenbacks,  making  the  total  increase  in  reserve 
on  the  week-end  comparison  ;^i, 340,000.  As  showing 
the  languid  state  of  business,  loans  rose  only 
;^i74,ooo,  but  deposits,  thanks  to  the  inflow  of  cash, 
were  ;^2,58o,ooo  better.  Comparatively  little  interest 
now  attaches  to  the  outside  banks  and  trusts,  yet  their 
loans  increased  ^£^897, 000  on  the  week,  and  their  nett 
deposits  ;£r86o,ooo.  They  also  gained  ;^i  10,400  in 
specie,  but  lost  ;^25,ooo  in  greenbacks,  so  that  the  nett 
increase  in  their  cash  was  barely  ;^85,500. 

Some  weeks  ago  we  alluded  to  the  missionary  cam- 
paign of  Mr.  Gary,  chairman  of  the  L'nited  States 
Steel  Trust,  and  some  of  his  associates  who  came  over 
to  Europe  in  order  to  persuade  the  steel  makers  on 
the  Continent  and  in  England  to  enter  into  a  friendly 
combine  with  those  of  the  States  to  avert  competition 
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and  maintain  prices.  Mr.  Gary  seems  to  have  delivered 
himself  in  fine  style  at  the  Brussels  confab.,  and 
amongst  other  things  is  reported  to  have  said  "that 
there  should  be  established  and  maintained  a  business 
friendship  which  compels  one  to  feel  the  same  concern 
for  his  neighbour  that  he  has  for  himself.  It  is  no  less 
in  principle  than  the  golden  rule  applied  to  business. 
Is  it  possible?  "  he  asked.  "  If  it  is,  it  will  be  certain 
to  pay,"  which,  of  course,  is  the  main  point.  Unctuous 
flap-doodle  of  this  description  does  not  seem  to  have 
captured  the  iron-masters  of  Europe,  and  from  what 
we  hear  privately,  there  is  no  disposition  shown  among 
them  to  help  the  Yankees  to  keep  up  prices  either  at 
home  or  abroad.  If  said  Yankees  wish  to  sell  their 
surplus  iron  and  steel  in  Europe  they  must  take  just 
what  they  can  get  for  it,  whether  it  pay.s  them  to  do 
so  or  not.  No  doubt  Mr.  Gary  and  other  Yankee  steel 
makers  are  very  anxious  to  hit  upon  some  scheme 
whereby  European  competition  in  the  States  would  be 
averted,  sure  to  arise  should  the  stupid  tariff  existing 
there  on  imported  iron  and  steel  be  materially  reduced. 
High  as  that  tariff  now  is,  the  Steel  Trust  and  its 
congeners  have  difficulty  in  keeping  out  foreign  steel, 
and  were  the  tariff  to  come  down  or  disappear,  compe- 
tition from  abroad  would  be  so  effectual  within  the 
States  as  to  force  prices  down  there,  and  put  such 
diseasedly  over-capitalised  concerns  as  the  Yankee 
Steel  Trust  into  a  position  of  great  difficulty. 

Is  this  why  such  tremendous  efforts  are  being  made 
to  whitewash  the  Carnegie  Trust?  A  report  of  the 
Commissioner  of  Corporations,  Mr.  H.  K.  Smith,  on 
the  combine  has  been  made  public,  and  affords  the 
New  York  Commercial  Chronicle  the  text  for  an  im- 
posing rigmarole  in  justification  of  this  wonderful  pro- 
duct of  Morgan  finance.  We  have  no  interest  in  the 
subject  except  an  economic  one,  but  it  is  worth  while 
perhaps  to  instance,  as  a  sample  of  the  special  plead- 
ing, the  defence  put  forward  for  the  profits  made  by 
the  syndicate  and  Messrs.  J.  P.  Morgan  and  Co. 
through  the  creation  of  this  monster.  It  appears  that 
this  syndicate  provided  ;^5,ooo,ooo  of  cash  capital  for  • 
the  corporation,  and  that  its  total  outlay  in  floating 
the  combine  amounted  to  ;^5,6oo,ooo.  As  recompense 
the  syndicate  and  J.  P.  Morgan  and  Co.  received 
paper  which  brought  them  in  _;^i2,50o,ooo,  and  Mr. 
Smith  evidently  thinks  this  rather  an  exaggerated  fee. 
But  of  the  fine  profit  of  ;^i 2,500,000  only  ;^2,5oo,ooo 
went  to  Messrs.  J.  P.  Morgan  and  Co.  for  their  ser- 
vices, the  remaining  ;^io,ooo,ooo  being  distributed 
amongst  the  Morgan  associates.  It  is  none  too  much 
for  the  great  work  done  and  great  risks  undertaken, 
contends  the  Chronicle  scribe.  Just  think  of  it.  The 
corporation  was  organised  with  a  capital  of  more  than 
;^28o,ooo,ooo,  and  the  profit  netted  by  the  Morgan 
syndicate  was  only  a  little  over  4  per  cent,  upon  this 
capitalisation,  while  the  actual  managers  of  the  syndi- 
cate, Messrs.  J.  P.  Morgan  and  Co.,  received  less 
than  I  per  cent,  for  their  trouble.  This  does  not  seem 
a  particularly  effective  defence  in  view  of  the  fact  that 
the  businesses  roped  in  were  capitalised  at  what  was 
probably,  at  a  low  estimate,  two  and  a-half  times 
their  intrinsic  value. 

_  In  the  fiscal  year  closed  June  30  last  the  trade  posi- 
tion of  the  United  States  improved  to  quite  a  sensible 
extent.  That  is  to  say,  the  exports  of  merchandise 
exceeded  m  value  the  imports  by  ;^io4,20o,ooo, 
whereas  in  the  preceding  year  the  excess  was  less 
than  ;^40,ooo,ooo.  In  other  words,  the  excess  of 
exports,  leaving  out  of  sight  the  movements  of  gold 
and  silver  out  and  in,  may  have  been  nearly  enough 
to  cover  the  year's  average  liabilities  of  the  United 
States  for  interest  due  abroad,  drafts  of  tourists  and 
citizens  residmg  abroad,  freight  upon  the  export  and 
import  trade  of  the  country,  and  other  payments  due. 
It,  however,  was  not  enough  to  make  good  the 
shortage  shown  by  the  previous  year's  trade,  and  we 
may  be  sure  that  if  large  sales  of  new  securities  had 
not  been  effected  in  Europe,  especially  in  Paris,  the  ex- 
change would  never  have  given  rise  to  any  idea  that 
New  York  might  be  a  large  importer  of  gold.  On  the 
trade  figures  as  published,  even  with  the  help  of  the 


borrowings  in  Europe,  the  power  to  take  gold  amounts 
to  nothing,  for  the  great  Republic  is  a  debtor  country, 
and  its  power  to  sell  abroad  crippled  by  its  "  love-my- 
neighbour-a-la-Gary  "   tariff. 

Once  more  the  helplessness  of  the  Washington 
Government  before  its  Standard  Oil  masters  finds  vivid 
illustration.  The  Oil  Trust  itself  has  been  reorganised 
in  cynical  derision  of  the  recent  Supreme  Court  judg- 
ment, as  set  forth  under  "Oil  and  Rublx;r  Notes," 
and  now,  the  Frankfurter  Zeiiung  tells  us,  a  banking 
trust  has  been  formed,  equally  in  mockery  of  law. 
Recently  a  thing  called  the  National  City  Company 
was  created  by  the  National  City  Bank,  the  leading 
Rockefeller  credit  shop  in  New  York,  and  was  thought 
to  be  intended  as  dump-heap  for  the  bank's  invest- 
ments in  securities  the  banking  laws  do  not  allow  it  to 
hold.  No  such  thing ;  the  new  company  is  designed 
to  be  a  "holding  company"  for  the  bank  shares 
owned  by  the  oil  group.  Rockefeller  and  his  associates 
possess  control  of  many  banks  in  the  Republic  besides 
the  National  City  of  New  York,  and  it  has  evidently 
been  thought  advisable  to  concentrate  the  scattered 
power  over  banking  credit  thus  secured  by  turning  the 
shares  over  to. a  new  Trust,  modestly  called  a  com- 
pany, and  created  ad  hoc.  Its  share  capital  is  to  be 
;^2,ooo,oc)o,  half  of  which  is  to  be  provided  by  the 
public,  but  said  public  will  not  be  allowed  to  share  in 
the  management,  which  is  vested  in  "  the  absolute 
and  perpetual  cjncrol"  of  three  trustees,  all  good 
Standard  Oil  men,  viz.,  James  Stillman,  F.  .'\.  \'an- 
derlip,  and  S.  S.  Palmer.  The  new  "company,"  with 
its  possession  of  the  Standard  Oil  group's  shares,  may 
be  thus  regarded  as  the  most  powerful  financial  institu- 
tion in  America,  for  the  Rockefellers  and  their  allies 
dominate  the  greatest  among  the  national  banks  and 
Trust  companies  in  New  York,  and  are  closely  con- 
nected with  the  greatesit  banks  outside — -banks  like  the 
Continental  and  Commercial  Bank  in  Chicago — and 
hold  the  majority  of  shares  in  many  provincial  national 
banks,  such  as  those  in  W'ashington,  Kansas  City, 
St.  Louis,  Denver  and  Cincinnati.  They  are  also  in- 
terested in  foreign  banks,  such  as  the  Bank  of  Havana 
and  the  largest  bank  in  Haiti.  What  can  Mr.  Taft 
do  to  overcome  this  new  Trust?  Nothing,  absolutely 
nothing. 

Negotiations  are  practically  complete  for  the  sale 
by  the  Illinois  Steel  Company  to  Messrs.  J.  P.  Morgan 
and  Co.  Illinois  Steel  gold  debentures  amounting  to 
$9,753,000  are  now  in  the  treasury  of  the  Steel  Trust. 
Exporters  have  purchased  $1,000,000,  and  other  large 
amounts   are  under    negotiation. 

In  May,  61,475  inunigrants  arrived  at  the  various 
ports  of  Canada,  against  47,589  in  the  corresponding 
period  of  1910— an  increase  of  29  per  cent.  The  Inter- 
Continental  Railway  has  set  aside  this  year  §1,000,000 
for  line  improvements.  The  Canadian  Pacific  carries 
as  many  passengers  in  a  day  as  it  did  in  two  months 
15  years  ago.  Permits  to  build  32  cities  have  been 
sanctioned  during  May,  representing  a  total  of 
$18,500,  against  $11,000  in  May,  1910,  or  an  increase 
of  65  per  cent. 


Continental    Mennoranda. 

The  weather  so  favoured  merry-making  in  France 
that  the  July  14  celebrations  passed  over  in  peace,  and 
that  made  the  Bourse  resume  business  on  Monday  in  a 
happy  mood.  This  was  assisted  by  better  news  about 
the  imbroglio  in  Morocco.  Reports  about  the  crops  were 
also  satisfactory,  both  the  cereal  and  the  grape  harvests 
being  estimated  at  much  above  the  average.  For  these 
and  other  reasons  prices  began  to  go  up,  and  yet  no 
very  great  activity  developed.  Soon  the  clouds  began  to 
gather  again,  and  became  quite  black  over  Spain.  It 
seems  that  a  Spanish  officer  had  transgressed  by  entering 
the  French  sphere  of  influence  and  insulting  the  French 
Consul.  This  at  once  made  newspapers  clamour  for 
satisfaction  from  Spain,  and  some  writers  gravely 
de'^cribe  the  incident  as  acasus  belli.  In  lace  of  the  attitude 
assuTed  by  the  Press  and  Government,  the  Spanish 
Ministry  hastened  to  put  matters  right,  and  we  do  not 
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believe  that  there  is  any  serious  danger  of  a  fight  about 
Morocco,  whether  between  France  and  Spain  or  France 
and  Germany.  Germany,  indeed,  is  all  smoothness,  and 
only  wants  a  little  territorial  compensation  further  south 
on  the  West  African  coast  to  permit  France  to  have  a 
free  hand  in  Morocco.  We  are  sorry  foi  France  none 
the  less. 

Affairs  in  Turkey  are  much  more  threatening  and  full 
of  danger.  Albania  is  not  subdued,  and  is  not  likely  to 
be,  in  spite  of  the  assertion  made  by  the  Montenegrin 
agent  in  St.  Petersburg  that  nearly  100,000  Turkish 
troops  have  been  concentrated  on  the  Albanian  frontier. 
Montenegro  is  itself  a  danger  spot.  Its  Government  is 
compelled  to  maintain  an  army  of  observation  on  the 
frontier  of  a  larger  size  than  it  can  afford,  and  appeals 
are  being  made  by  it  to  Russia  to  intervene  in  order  to 
bring  about  a  settlement.  Torgut  Shevget  Pasha  has, 
however,  been  superseded,  and  the  commander  at 
Adrianople  appointed  in  his  stead.  He  is  said  to  be  more 
conciliatory,  but  after  the  cruelties  perpetrated  by  the 
retiring  commander  and  the  treacherous  breaches  of  the 
truce,  there  is  little  likelihood  that  Albania  can  be  calmed 
down.  Nothing  but  autonomy,  indeed,  self-government 
under  European  guarantees  and  supervision,  will  satisfy 
either  Albania  or  Macedonia,  and  if  the  Western  Powers 
cannot  make  up  their  minds  to  insist  upon  this  solution, 
there  will  probably  be  war  in  the  Balkan  Peninsula 
sooner  or  later.  Both  Servia  and  Bulgaria  thirst  for 
increases  of  territory,  and  Austria  is  not  going  to  stand 
aside  and  see  her  road  to  Salonika  blocked.  Meanwhile 
Turkish  resources  are  being  strained  to  breaking  point. 
The  Young  Turks  have  no  means  wherewith  to  maintain 
the  contest,  and  must  borrow  and  borrow  on  any  pretext 
every  other  month.  That  sort  of  tiling  cannot  go  on  much 
longer,  and  we  believe  that  in  spite  of  themselves  the 
Western  Powers  will  have  to  grasp  the  nettle  and  come 
to  the  rescue  of  the  crushed  populations  still  left,  thanks 
to  the  Berlin  Treaty,  in  the  incompetent  grasp  of  the 
Turk. 

It  is  announced  that  two  Russian  railway  loans  have 
been  arranged  for  to  be  issued  in  Germany  and  Holland. 
One  amounts  to  ;^2, 700,000  in  4^  per  cent,  bonds  of  the 
Moscow-Kasan  Railway,  and  the  other  to  ^ffi, 138,200  in 
bonds  of  the  same  denomination  belonging  to  the 
Podolian  Railway  Company.  A  syndicate  of  Russian, 
German  and  Dutch  banks  have  the  business  in  hand, 
and  as  the  rate  of  interest  is  |  per  cent,  higher  than  that 
borne  by  any  existing  Russian  railway  bonds  dealt  in  on 
German  and  Dutch  bourses,  the  operation  will  probably 
be  a  success.  There  are  other  Russian  railway  loans 
getting  hatched  for  the  benefit  of  Western  investors. 

It  is  stated  that  the  basis  of  an  agreement  between 
the  French  financial  groups  and  the  Ottoman  Govern- 
ment with  regard  to  the  railways  in  Turkey  has  been 
settled,  and  the  preliminary  agreement  is  now  ready  for 
signature.  It  thus  seems  certain  that  Frenchmen  have 
secured  the  concession  for  building  these  railways,  but 
their  actual  construction  is  quite  a  different  matter.  The 
state  of  Turkish  credit  makes  it  increasingly  difficult 
to  raise  money  for  any  such  purpose.  A  4  per  cent. 
loan  of  ;^T2, 500,000,  called  the  National  Road  Loan, 
seems,  however,  (o  be  about  ready,  as  the  contract  has 
been  sanctioned  by  an  Imperial  imde,  and  admission  to 
the  French  market  asked  for  the  loan  from  the  French 
Government.  Efforts  also  continue  to  be  made'to  create 
manufactures  in  Turkey,  but  it  cannot  be  expected  that 
these  will  have  much  success  in  present  circumstances. 
Prices  meanwhile  are  rising  within  the  Empire,  as 
everywhere  else  in  the  world,  and  when  it  is  remembered 
that  Turkey  is  completely  without  economic  organisa- 
tion, that  its  agricultural  methods  are  archaic,  it  is  easy 
to  understand  why  the  increase  in  prices  and  in  the 
demands  arising  from  a  more  congested  population  tend 
still  further  to  embarrass  the  country.  The  population 
of  Constantinople  has  increased  30  per  cent,  in  two 
years,  it  is  said,  a  most  unhealthy  expansion,  and  fears 
appear  to  be  entertained  as  to  the  ability  of  this  popu- 
lation to  get  food  in  the  coming  winter.  Committees 
have  therefore  been  formed  to  study  affairs  in  order  to 
try  and  suggest  remedies  before  the  winter  arrives. 

Great  interest,  it  is  said,  is  taken  in  Constantinople 
over  the  competition  between  two  great  English  firms, 


Messrs.  Jackson  and  Co.  and  Messrs.  Pearson  and  Co., 
to  obtain  the  concession  for  building  irrigation  works  in 
Mesopotamia.  Each  of  these  firms  has  deposited 
earnest  money  with  the  Treasury  to  the  amount  of 
^Tio,ooo.  When  it  is  realised  that  the  amount  of  land 
capable  of  being  irrigated  is  estimated  at  between 
2,800,000  and  5,600,000  hectares,  some  idea  of  the 
magnitude  of  the  work  will  be  grasped. 

The  Russian  Admiralty  intends  to  provide  each  of  its 
eight  new  Dreadnoughts  with  14-inch  cannon.  As  soon 
as  the  first  four  Dreadnoughts  are  out  of  the  slips,  the 
keels  of  four  others  will  be  laid,  to  be  ready  in  3^  years, 
and  the  engineer  cf  the  Putilow  Factory,  Belagew,  has 
discovered  a  new  gun  of  intense  explosive  power,  experi- 
ments with  which  have  given  unexpectedly  good  results. 
This  new  gun  is  to  be  introduced  into  the  Russian 
Marine  Artillery. 


Insurance     News. 


The  proceedings  on  the  Insurance  Bill  in  the  House 
of  Commons  this  week  have  been  exceptionally  interest- 
ing, and  as  the  Chancellor  has  been  induced  to  make 
further  concessions  some  of  the  clauses  have  emerged 
very  much  altered.  Needless  to  say,  the  general  ten- 
dency of  all  the  changes  effected  is  towards  heavily 
increased  expenditure.  The  objections  came  thick 
and  fast,  the  Chancellor's  concessions  being  regarded 
as  totally  inadequate  by  critics  on  the  Liberal  side,  by 
whom  he  was  pressed  to  such  an  extent  that  before 
one  critical  division  he  felt  it  necessary  to  warn  his 
friends  that  an  adverse  vote  might  seal  the  fate  of  the 
Bill.  Urgent  representations  have  been  made  by  the 
representatives  of  the  great  friendly  societies  in  re- 
gard to  the  decision  of  the  Government  not  to  allow 
sick  pay  for  the  first  three  days  of  any  illness,  and  it 
is  feared  that  this  decision  may  lead  the  friendly 
societies  to  reconsider  their  position.  They  evidently 
take  a  very  serious  view  of  the  matter,  and  a  great 
many  other  very  awkward  questions  have  yet  to  be 
settled. 

The  directors  of  the  Life  Association  of  Scotland, 
after  subjecting  the  whole  of  the  securities  to  an  ex- 
haustive scrutiny  and  a  very  strict  revaluation,  have- 
transferred  an  additional  ;^6o,ooo  to  the  investment 
reserve  fund  of  ;^40,ooo  which  had  previously  been 
set  up  during  this  quinquennium.  Notwithstanding 
this  and  the  stringent  basis  of  valuation,  the  surplus 
as  at  April  5  was  ;^402,757.  In  the  immediate  bonus 
additions  class  the  bonuses  allotted  are  at  the  in- 
creased rate  of  30s.  per  cent,  to  both  whole  of  life 
and  endowment  assurance  policies  for  each  year's 
premium  paid  in  the  valuation  period.  In  the  other 
principal  classes  increased  bonuses  are  also  allotted, 
and  an  increased  dividend  at  the  rate  of  23s.  6d.  a 
share,  less  tax,  is  to  be  paid  to  the  shareholders. 
During  the  period  under  review  the  nett  rate  of 
interest  realised  on  the  funds  has  risen  almost  3s.  per 
cent.,  notwithstanding  the  increase  in  the  rate  of 
income-tax  during  the  same  time.  The  company  is 
in  a  very  strong  financial  position. 

It  is  hardly  possible  to  follow  the  erratic  course  of 
the  Italian  Government  with  regard  to  the  Insurance 
Monopoly  Bill.  The  adoption  of  Signor  Bertolini's 
amendment  so  completely  changed  the  ground  that 
both  supporters  and  opponents  of  the  Bill  were  at  a 
loss  what  attitude  to  take.  According  to  this  amend- 
ment existing  life  companies  were  to  be  given  six  years' 
grace  to  carry  on  business  as  hitherto,  after  which 
period  they  were  only  to  be  allowed  to  undertake 
policies  exceeding  a  capital  amount  of  ;^6oo,  or  an 
annual  revenue  of  £(x>-  The  Government  tax,  how- 
ever, on  these  policies  vi'as  to  be  raised  from  i  to  5  per 
cent,  of  the  amount  insured,  the  proceeds  of  the  in- 
creased taxation  being  devoted  to  the  old  age  pension 
fund.  The  discussion  of  the  Bill  has  now  been  post- 
poned until  November,  so  the  Government  has  about 
four  months  in  which  to  reconstruct  its  defence,  or, 
possibly,  the  whole  measure.  Many  things  may 
happen  before  November,  and,  not  less  likely  than 
others,  another  volte  face  on  the  part  of  the  Govern- 
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merit.  It  is  admitted  that  at  least  four  millions  sterling 
annually  would  be  required  for  old  age  pensions,  and 
that  it  would  be  absurd  to  expect  anything  like  that 
sum  from  a  State  monopoly  of  life  insurance  business. 

The  Government  of  Ontario  has  issued  a  reassuring 
statement  concerning  the  conditions  in  the  districts 
recently  devastated  by  fire.  Some  hundreds  of  square 
miles  of  valuable  pulp  forests  have  been  destroyed, 
but  it  appears  to  be  hardly  likely  that  British  in- 
surance offices  will  be  much  affected.  The  district  is 
but  sparsely  populated,  and  reports  received  by  busi- 
ness houses  have  so  far  indicated  that  the  financial 
losses  were  comparatively  small. 

During  the  course  of  a  paper  read  before  the 
Association  of  Fire  Brigade  Officers,  by  one  of  the 
chiief  officers,  it  was  pointed  out  that  the  present  state 
of  legislaiture  on  the  subject  of  shop  fire  risks, 
especially  in  the  drapery  trade,  was  marked  by  an 
absence  of  any  law,  by-law,  or  regulation  that  made 
for  the  safety  of  the  public  in  the  shop  or  the  assistants 
working  therein.  The  author  of  the  paper  declared 
that  he  knew  of  establishments  where  large  numbers 
of  persons  were  sleeping  which  were  without  any 
provision  for  escape  in  case  of  fire,  a  good  many 
powder  magazines  being  safer  than  these  places.  It 
appears  to  be  high  time  that  the  attention  of  the  Home 
Office  or  some  other  responsible  authority  was  drawn 
to  such  an  unsatisfactory  state  of  affairs. 


Rubber  and  Oil   Notes. 

During  its  financial  year,  which  ended  on  March  31, 
the  Rubber  Plantations  Investment  Trust  made  several 
additions  to  its  capital,  both  through  the  exercise  of 
options  and  by  issues  of  new  shares,  with  the  result 
that  the  paid-up  capital  was  increased  by  ;^3 11,495  ^° 
;^489,32o.  In  addition  ;^7,248  was  received  in  respect 
of  option  rights,  while  the  premium  account,  less  ex- 
penses of  the  new  issues,  was  increased  by  ;^2 12,704 
to  ;^405,i48.  Altogether,  therefore,  about  ;£J'500,ooo 
fresh  money  was  put  into  the  business,  of  which 
;^74,844  was  invested  in  shares  and  debentures  in  and 
options  over  unissued  capital  of  various  companies, 
bringing  the  total  up  to  ;^4i8,558,  in  connection  with 
which  there  is  a  liability  in  respect  of  calls  not  yet  made 
of  ;^98,407,  or  ;^73,6o2  more  than  a  year  ago.  In  addi- 
tion ;^4io,725  more  at  ;£r526,8ig  has  been  spent  on 
account  of  properties  purchased,  ;j384,69i  being  in  re- 
spect of  five  properties  in  Sumatra  and  Java,  companies 
to  acquire  which  have  been  registered,  and  ;^i42,i28 
being  represented  by  three  estates  in  Sumatra  and  one 
in  South  Travancore.  Notwithstanding  the  unsatisfac- 
tory condition  into  which  the  market  fell  when  the  boom 
in  rubber  collapsed,  the  company  did  quite  as  welJ  as 
could  be  expected  ;  its  profits  from  securities  realised, 
commissions,  &c.,  received  in  cash,  having  risen  by 
^"40,398  to  /ri03,47i,  while  dividends,  interest  and 
transfer  fees  gave  ;^8,459  more  at  ;^I3,514,  making  a 
total  increase  of  ;^48,857  at  ;^i  16,985.  General  ex- 
penses a'bsonbed  an  extra  ;^5,627,  but  there  was  no 
special  charge  corresponding  to  the  ;^6,446  written  off 
for  preliminary  expenses  last  time,  and  the  nett  balance, 
after  providing  for  income-tax  and  other  charges,  was 
^^50.791  larger  at  ;^io6,647.  Adding  ;^27,562"brought 
in,  there  was  :^i34,2og  or  ;^7o,026  more  available,  but 
with  so  much  new  capital  ranking,  the  dividend  has  to 
be  cut  down  from  20  per  cent,  to  15.  The  directors'  re- 
muneration of  10  per  cent,  on  the  amount  distributed 
then  takes  ^^6,153  or  ;^3,58i  more,  and  the  balance  car- 
ried forward  is  increased  by  ;^37,o79  to  ^^66,522.  The 
weak  spot  in  the  accounts,  an''  it  is  a  decidedly  weak 
spot,  is  that  the  directors,  in  spite  of  the  flabby  market 
for  rubber  shares,  do  not  seem  to  have  recognised  the 
neces.sity  for  making  liberal  provision  for  depreciation 
on  the  investments,  nor  do  they  give  any  indication  of 
how  far  the  book  value,  taken  "  at  or  below  cost  price, ' ' 
corresponds  to  the  current  market  value. 

We  have  frequently  been  accused  of  trying  to 
"crab"  the  rubber  industry  by  those  who  had  shares 
to  sell,  and  who  seemed  to  regard  any  suggestion  that 


there  was  need  for  caution  as  a  jjersonal  injury.  The 
language  lused  towards  us  would  have  been  abusive 
even  if  applied  to  a  pickpocket,  but  that  there  was  need 
of  a  warning  is  amply  proved  by  the  experience  of 
some  of  the  Trust  companies  which  have  just  issued 
their  reports  for  the  past  year.  Take  the  case  of  the 
Rubber  Share  Trust  and  Finance  Company,  which,  as 
we  stated  last  week,  had  suffered  a  depreciation  of  no 
less  than  41  per  cent,  on  its  investments  within  a  jtar. 
At  the  meeting  on  Tuesday  the  chairman  asserted  that 
the  company  was  not  formed  as  a  gambling  concern, 
but  those  concerned  in  its  promotion  seem  to  have  gone 
into  the  affair  with  the  lighthcarted  optimism  of  a 
gambler,  and  of  a  very  short-sighted  gambler  at  that. 
When  they  bought  Mr.  Arbuthnot's  shares  at  a  high 
valuation  the  price  of  rubber  stood  at  12s.,  a  figure 
which  was  quite  abnormal,  and  to  a  large  extent  arti- 
ficial. A  little  consideration  would  probably  have  made 
them  realise  this,  but  apparently  the  directors'  eyes 
were  dazzled,  and  although,  after  the  company  was 
formed,  they  had  a  chance  to  get  out  of  some  of  their 
securities  at  a  profit,  they  stuck  to  them.  Not  only 
so,  but  they  borrowed  more  money  to  purchase  other 
shares,  because  they  got  them  bt-low  the  current  market 
value,  and  therefore  thought  thc-m  cheap.  The  in- 
evitable result  followed ;  the  collapse  of  the  boom 
upset  all  the  dreams  of  wealth,  and  instead  of  the  large 
dividends  promised  the  directors  have  to  come  forward 
with  a  suggestion  that  in  order  to  wipe  out  the  depre- 
ciation and  give  the  company  a  chance  to  pay  divi- 
dends in  the  near  future,  it  would  be  advisable  to  write 
off  half  of  the  capital  as  lost. 

Although  the  Mid-East  Rubber  Investments  did  not 
start  with  the  heavy  handicap  of  a  lot  of  shares  bought 
at  high  prices,  it  has  much  the  same  sort  of  story  to 
tell  of  a  shrinkage  in  the  value  of  its  investments. 
The  primary  objects  of  the  company  was  to  finance 
privately-owned  rubber  plantations,  and  to  act  as  pro- 
moter and  underwriter,  but  opportunities  for  the 
formation  of  new  undertakings  soon  became  limited, 
and  the  directors  confined  their  operations  to  the  pur- 
chase of,  and  lending  on,  debentures  and  shares,  and 
to  underwriting.  .\t  the  commencement  only  ;^50,ooo 
of  the  ;^2oo,c)C)o  capital  was  called  up,  but  another 
;^5o,ooo  was  called  later  in  the  year,  with  which  it 
bought  securities  having  a  nominal  value  of  ;^97,o65. 
Operations  for  the  period  from  April  6,  1910,  to  June 
30  gave  a  gross  profit  of  ;^8,g45  from  interest,  com- 
missions, and  profit  on  shares  realised,  and  of  this 
;^'6,9i5  was  retained  as  nett  profit,  out  of  which  the 
directors  propose  to  write  off  the  preliminary  expenses 
of  ;^4,844,  and  to  carry  forward  ;^2,070.  According 
to  the  auditors'  report  there  was  a  depreciation  of 
about  ;^i8,6c>o  on  the  securities  held,  so  that  the  com- 
pany would  appear  to  have  been  luckier  in  this  respect 
than  the  Rubber  Share  Trust  and  Finance  Company.  On 
that  point,  however,  shareholders  cannot  be  certain, 
as  particulars  of  the  investments  are  not  given,  and 
under  the  circumstances  the  directors'  announcement 
that  they  have  decided  to  call  up  the  balance  of  the 
capital  is  likely  to  be  resented. 

A  third  company  which  has  a  similar  story  of  heavy 
depreciation  to  tell  is  the  Eastern  International  Rubber 
and  Produce  Trust,  which  is  an  older  creation  than 
either  of  the  other  two,  having  been  launched  in  July, 
1909.  In  its  first  year  it  not  only  paid  a  dividend  of 
2S.  per  share  on  its  los.  paid  shares,  and  gave  the 
directors  a  sum  equal  to  10  per  cent,  of  the  amount 
distributed,  but  wrote  off  ;^6,596  for  preliminary  ex- 
penses, and  still  had  ;^26,427  to  carry  forward.  The 
twelve  months  ended  June  30,  however,  afforded  fewer 
opportunities  of  making  big  profits,  and  the  nett  re- 
venue dropped  by  ;^20,i30  to  ;^4i,i56,  out  of  which 
;^30,ooo  is  put  to  a  reserve,  and  the  balance  carried 
out  is  increased  to  ;^37,583.  More  capital  having 
been  called  up  during  the  year  investments  were  in- 
creased by  ;^ioo,97i  to  ;^38o,829,  but  on  that  portion 
of  them  which  consists  of  quoted  securities  the  depre- 
ciation at  middle  prices  on  June  30  amounts  to  no  less 
than  ;^9i,255,  or  over  25  per  cent.  The  unquoted 
securities  were  valued  at  j^i8,520,  which  would  seem 
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to  be  a  reduction  of  ^'1,438  on  the  book  value,  but 
whether  or  not  they  are  worth  anything  like  this 
figure  it  is,  of  course,  impossible  to  say. 

A  circular  has  been  issued  by  the  directors  of  the 
Linggi  Plantations  stating  that  they  propose  to  extend 
the  cultivation  of  rubber  over  part  of  the  company's 
surplus  land.  Kor  this  purpose  they  ask  the  share- 
holders to  increase  the  capital  to  ;^,'i2S,ooo  by  the 
creation  of  25,000  ordinary  ,  shares,  of  which  only 
X^ 1 0,000  will  be  issued  for  the  present.  Another  under- 
taking which  wants  money  is  the  Sempah  Rubber 
Estates.  It  has  ;^"2o,ooo  of  its  authorised  capital  still 
in  hand,  but  as  12,000  shares  are  under  option  until 
1915  the  directors  propose  to  increase  the  capital  by 
;£,! 2,000,  and  to  create  up  to  ;£^20,ooo  6  per  cent,  con- 
vertible debentures  of  ^^i  each.  In  the  report  it  is 
stated  that  rejjular  tapping  was  not  commenced  until 
May,  1910,  and  the  crop  harvested  to  March  31 
amounted  to  4,071  lbs.,  which  was  sold  at  an  average 
of  5s.  ijd.  per  lb.  Receipts  from  all  sources  were 
;^2,252,  of  which  £48"  was  retained  as  nett  pir>fit. 

The  Standard  Oil  Trust  having  been  declared  illegal 
by  the  Supreme  Court,  the  magnates  are  planning  to 
Upadjust  the  business  in  such  a  way  that  they  will  still 
keep  control.  With  this  purpose  they  propose  to  split 
up  the  organisation  into  groups  of  companies,  each 
of  which  will  take  over  a  section.  Altogether,  it 
seems,  five  of  these  groups  will  be  created  to  deal  with 
production,  refining,  pipe  lines,  sea  transport,  and 
selling  and  export,  but  the  change  will  only  be  one  of 
form  and  the  grip  of  the  would-be  monopolists  will 
not  be  relaxed  in  the  slightest.  Already  the  Rocke- 
feller group  has  a  practical  monopoly  in  Germany 
through  the  German-American  Company,  and  has  re- 
cently strengthened  its  hold  on  the  market  by  taking 
over  the  Pure  Oil  Company,  which  controls  the  can 
business  in  Germany,  with  the  result  that  independent 
wholesale  and  retail  dealers  are  being  driven  out.  In 
other  directions,  however,  the  Rockefeller  group  is 
not  getting  its  own  way,  as  the  Royal  Dutch-Shell 
combination  is  a  powerful  opponent,  while  the 
European  Petroleum  Union,  which  represents  the  Rus- 
sian and  Roumanian  oil  interests,  is  also  putting  up  a 
very  good  fight  for  the  English  market,  and,  so  far 
as  fuel  is  concerned,  is  beating  the  Standard  by  its 
superior  product. 


The   Week   in    Mines. 


RUBBER  COMPANIES. 


Name. 


Last    Thi! 
Week  Week 


Name 


Last 
Week 


This 
Week 


Anglo-Cevlon,  f  1  

Anglo-Malay,  2/- 

Banteng,  £i    

Batu  f'aves,  jfi 

BatuTiga,  fi 

Be-Hiifnrt  Borneo,  £i 
Bnkit  Kajane,  £i  .... 
Biikit  Mertajani,  2/-. . 

Bnkit  Kajah,  £i 

Cicely  Ordinary,  2/-  .. 
Do.     Preferred,  2/- . , 
Consolidated  Malay,  2/- . . 

Damansara,  £1   

Eastern   Internal,  12/6  pd. 
Federated  Selarcor,  £1  .. 
General  Ceylon,  £t 
Glen  Hervie,  £1. .. . 

Glendon, £1 

Golconda.  £1  

Golden  Hope,  £t  . . 
Highlands  &  Lowlands,  j^i 

Lich  Kenneth.  £i 

Kainuning  ( I'erak),  i/-  pd...  ; 

Kepong.A    

Kepiti^alla,  £1    

Klanang  Produce,  2S. 
Kuala  Lumpur,  ft    ... 

Labn,  2/-   

Lanad' on,  £t  

Langkat  Sumatra,  £t 
Lanka  Planiations,  2/  . 

LedDury.  £t 

LiUKSi  Planlation,  2/    . 
London  Asiatic,  3/    ... 

Luinut,  13/-  pd 

Lunuva,  (l 
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16/ 

17/9 

2 

2 
It 

1 

% 

^i 

2 

2/6 

2/5 
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I  f,\\ 

i8/i 

17/6 

5i 

A'lis 

i'L 

10 

9j 

3 

3 

2 

2 

i3 

3i 

4i 

4 

4i 

4i 

4i 

4*3t  i 

g* 

SJ 

3/fipm 

3/3pni 

1* 

61 

I 

^  ' 

56 

6^ 

.0/ 

10/     ! 

1: 

3i     1 

2? 

2*     1 

3 

3 

41/9 

40/6X 

10/9 

10/3   ; 

8pm 

8pm 

■i 

'i    1 

Mabira  Forest,  15/  pd.    . . 

Madagascar 

Malacca  Ordinary,  ^i  , . , . 

MaUn'alam,  17/6  pd 

Meinbakut,  ^^i 

North  Borneo  State,  £t... 
Nyassa,  5/  pd 
PatallnK,  2/- 
Pelmadulla,  jfi 

Perak,  2S , 

r>.P.K.  (Ceylon),  ^i 
Rubber  Est.  of  Ceylon.  £1 
Rub.  Est.  of  Inhoreji5/-pd, 
Rub.  Invest. Tnist,  io/-pd, 
Saponp  Rubber  &Tob.,  jf  I 

■^apiiinalk  mde,  £1     

SeaheUi,  £1 

Selangor,  2/ 

*?ereinban,  £( 

Sialang,  £f 

Sinj,'apore  Para,  2/   . . . , . 
Straits  S.  rBertam),  2/. .. 

Sumatra  Ptra,  £t 

Simtici  Kapar,  2/- 

sun^ei  Saiak,  £1    

Suiifiei  Way,  £1 

r^MKijong,  £t 

Tebrau,  i(,i  

Tenora  Burneo,  £1    

Treintlbye.  £1    

Uiiiteil  Lankat,  £t    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  2/ 


AP'" 


ipm 

J* 

Jpir 


Ah 

4/ 
5/6 
9/ 
10/6 

?i 

It 
ll 

7/3 
30/ 
1/6 


Spies  Petroleum. — Production  for  week  ended  July  16,  379,295 
poods  or  6,118  tons.  For  year  to  July  16,  11,547,455  poods,  or 
186,249  tons. 

Maikop  Pipeline  and  Transport. — Week  ended  16  instant : — 
Sliirvansky  received  2.478  tons,  pumped  to  Hadijensky  4,012  tons, 
sto?k  963  tons.  Hadijensky  received  4,012  tons,  pumped  5,047 
tons,  stock  192  tons.  Ekaterinodar  received  5,047  tons,  delivered 
4,868  tons,  stock  14,605  tons. 


There  were  faint  signs  of  returning  activity  in  the 
South  African  divisions.  It  did  not  amount  to  much, 
and  there  is  nothing  to  boast  about  yet,  but  an  in- 
crease of  business,  however  small,  was  exceedingly 
welcome,  for  dealers  have  been  having  a  very  bad 
time  of  late.  They  have  had  to  take  shares  and  face 
losses,  and  the  chances  of  selling  them  again  have 
been  practically  nil.  Even  now  it  would  be  unsafe  to 
assume  that  a  real  and  sustained  revival  is  at  hand 
— we  are  probably  at  the  wrong  time  of  year  for  that — 
but  the  offering  of  shares  is  much  less  persistent  than 
it  was  a  little  while  ago,  and  possibly  later  on  markets 
may  take  a  pronounced  turn  for  the  better.  It  is  a 
little  significant  that  the  mining  divisions  behaved 
quite  nicely  when  other  sections  got  a  fresh  attack  of 
Moroccan  nerves.  Paris  was  not  anxious  to  sell,  and 
some  local  business  made  markets  look  almost  firm. 
Rhodesians  have  been  the  principal  attraction,  with 
Diamond  shares  a  fairly  good  second.  Kaffirs  were 
not  so  prominent,  and  the  idea  spreads  that  nowadays 
Transvaal  shares  possess  few  attractions  for  the  specu- 
lative investor.  When  all  the  risks  are  considered  the 
high-class  things  seem  fairly  fully  priced,  and  there  is 
too  much  financing  to  be  done  before  many  of  the  dor- 
mant mines  standing  at  low  prices  can  again  become 
active.  The  boomlet  in  West  Africans  died  away,  and 
Copper  shares  gave  a  rather  poor  display. 

Gold  .\nd  Finanxe  Sharks. 
Nothing  at  all  exciting  happened  in  these  divisions. 
Prices  fluctuated  within  very  narrow  limits,  and  many 
shares  were  not  mentioned.  The  leaders  moved 
capriciously — some  went  up  a  little,  some  went  down 
a  little — but  few  of  the  changes  possessed  any  signi- 
ficance. The  Cape  bought  Cloverfield  and  Welgedacht, 
but  there  was  no  hint  that  amalgamation  negotiations 
were  likely  to  be  resumed.  City  Deep  were  also  in 
small  request,  but  they  relapsed  on  news  that  the  com- 
pany was  buying  boilers,  which  was  taken  to  mean 
that  steam  power  was  to  be  substituted  for  electricity. 
What  does  this  mean?  Modders  and  Central  Mining 
were  dullish,  but  Rand  Mines,  East  Rand  and  Gold- 
fields  kept  up.  Some  of  the  deep  levels  became  a  shade 
firmer. 

Rhodlsl\ns  and  Diamonds. 

The  Rhodesian  division  was  quite  noisy,  and 
nlthough  there  might  have  been  more  noise  than  busi- 
ness, there  was  more  doing  than  for  some  time. 
Sundry  development  cables  set  the  ball  rolling. 
Eldorado,  Lonely  Reef  and  Shamva  all  sent  pleasant 
news,  and  prices  were  quick  to  respond.  Shamva  rose 
I  OS.  in  a  couple  of  days,  the  cable  referring  to  4-0Z. 
ore,  which  is  not  bad  for  a  low-grade  proposition.  The 
Lonely  Reef  advice  spoke  of  good  values  on  the  sixth 
level,  and  as  the  new  plant  has  been  in  operation 
since  July  i  we  shall  soon  know  what  the  mine  is 
capable  of  doing.  The  Eldorado  let  us  know  that  the 
reef  had  been  struck  in  the  eighth  level,  and  later  that 
the  assay  result  was  5  ozs.  over  a  width  of  6  ft.,  but 
the  market  would  like  some  particulars  of  the  leng^ 
over  which  the  reef  has  been  sampled.  Rhodesia  Ex- 
ploration has  secured  an  option  on  a  tin  property  near 
the  Shamva,  and  the  shares  went  up  in  consequence. 
Giants  and  Enterprise  have  been  up  and  down,  but 
Chartered,  Tanganyika  and  Willoughby  and  some  of 
the  low-priced  stuff  had  a  firm  look.  Globes  were 
easier  because  the  June  development  report  was  dis- 
appointing. Paris  wanted  De  Beers,  and  ran  the  price 
up  rather  sharply.  Roberts  Victor  also  had  a  good 
rise,  and  Jagers  and  Premiers  smaller  ones,  but  sub- 
sequently the  entire  list  turned  tail. 

West  Africans  and  Australasians. 
The  Nigerian  Tin  group  has  been  looking  up  a  little, 
the  reports  of  the  Niger  Company  and  the  Naraguta 
being  mainly  responsible.  The  attempt  to  work  up 
excitement  in  the  West  African  division  was  a  bit  of 
a  failure.  The  public  did  not  come  along,  and  the 
professionals  found  that  feeding  off  each  other  does 
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not  pay.  Prices  have  been  slipping  back,  and  once 
more  the  market  has  a  dull  and  dejected  appearance. 
Broken  Hills  were  rather  unsettled.  There  was  fresh 
buying,  but  also  a  good  deal  of  profit-taking,  and  the 
market  was  never  two  days  alike.  Zincs  and  Sulphide 
Corporation  have  been  in  demand.  In  the  West  Aus- 
tralian division  Bull  Ant  shares  improved  a  little  in 
connection  with  the  offer  to  exchange  into  Bullfinch 
Proprietary,  but  became  easier  again,  and  Proprietary 
were  inclined  to  go  back.  Associated  and  Kalgurli 
were  dull,  and  Ivanhoe  and  Horseshoe  a  shade  harder 
on  development  news.  New  Zealands  were  somewhat 
off  colour. 

Copper  and  Miscellaneous. 

The  fortnightly  Copper  statistics  showed  a  good 
decrease  in  the  visible  supply,  but  the  share  market 
was  almost  lifeless  owing  partly  to  the  Yankee  stagna- 
tion. As  a  rule  movements  were  small  with  a  down- 
ward tendency.  Great  Cobars  were  prominently  weak. 
In  the  Miscellaneous  sections  Esperanzas  went  back 
owing  to  the  poor  June  return,  but  Mexico  of  El  Oro 
kept  up.  Lena  were  rather  easier,  and  IVonoh  had 
another  sharp  fall,  but  rallied  from  the  lowest.  There 
is,  or  was,  a  big  bull  account  in  these  shares.  Camp 
Bird  were  dull,  while  Alaska  Treadwell  improved. 


MINING     NEWS. 

Frank  and  unbiassed  answers  an  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  O.ne 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisrme/it  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal    Gold    Mining    Estates. — Operations   were  on  a 
considerably  larger  scale  during  the  year  ended  March  31  last. 
Ore  milled  was  122,142  tons  against  94,230  tons  in  1909-10,  and 
the   yield  of  gold   was  21,864  02s.    larger   at   89,813,    equal   to 
14.706   dwts.   per  ton  as  compared  with    14.421   dwts.    Revenue 
increased   by   ;^9o,572   to   /373,o3o,    and    working    expenditure 
was    up   £s3,i73    to    £^7^'3°S>    leaving     a    working   profit    of 
;^2oo,724  against  £163, 32^.       General   revenue   was   a  little  less 
after    allowing    for    debenture    interest,    and    the   nett    balance 
comes   out   at  ^^204,861    against   ;i'i68,93s.      Sum    brought    for- 
ward  was   ^^140,664,   and  two  dividends  of    15  per   cent,    each 
have     been     declared,     absorbing    ^^181, 267.         An    amount    of 
/■72,o42  has  been  transferred  for  expenditure  on  mine  develop- 
ment and  equipment  in  excess  of  working  capital,  and  ;^8,059 
provided    against    debenture    issue    expenses.     Profits    tax    and 
special  bonus  absorb  ;f24,o38,  and  ;/;6o,ii8  is  carried  forward. 
The  work  on  the  power  generating  station  is  rapidly  approach- 
ing   completion,    and    it    is   confidently   expected    that   the    new 
power    station    will    be   running    before    the    dry    season     has 
affected   the    present    generating    stations.     The    Union   Parlia- 
ment has  authorised  the  extension  of  the  Nelspruit  Sabie  line 
to  Graskop,  and  the  work  of  construction  has  been  commenced 
at  the  Nelspruit  end.     When  the  line  is  completed  the  terminus 
-will   be  within   six   miles  of  Pilgrims'    Rest.     Ore    reserves    at 
March   31   last  were  349,339  tons,  of  an  average  value  of  14.05 
dwts.  per  ton,  which  is  a  considerable  reduction  both  in  quan- 
tity   and   value   compared  with    last   year.     In    addition,    12,832 
tons  averaging  9    dwts.   were   developed,    and    are   available  in 
outside    prospecting    propositions.     The    figures    apparently    ex- 
clude the  reserves  at  Flandsdrift  of  23,390  tons. 

Treasury  Gold  Mines.— During  the  first  seven  months  of 
the  past  financial  year  operations  were  carried  on  in  the  usual 
manner,  but  on  November  i  the  working  agreement  entered 
into  with  the  Jumpers  Gold  Mining  came  into  force.  The 
reasons  which  induced  the  boards  of  the  two  companies  to  enter 
into  the  arrangement  have  already  been  referred  to.  Profit  on 
working  for  the  first  period  amounted  to  ;^i6,482  and  for  the 
second  period  to  ;f  18,934,  the  latter  including  the  value  of  the 
gold  recovered  from  the  clean  up  of  the  company's  plant. 
With  the  balance  of  ;;;44,i48  brought  forward  and  /2,-;oo  for 
rebate,  interest,  &c.,  the  total  credit  is  ;^8i,865,  and  after  de- 
ducting sundry  small  items  the  balance  available  is  /■8o,32q, 
which  IS  carried  forward.  The  directors  consider  that  "the  best 
course  is  to  retain  the  funds  in  hand  either  for  the  purpose  of 
making  a  substantial  final  distribution,  or  for  taking  advan- 
tage  of   any   opportunity    which    might    present    itself    for    the 

?^?i^"^T"\"L*''^  "r'^y  ^^'''^  the  board  could  recommend 
to  the  shareholders.     At  the  end  of  March  last  the  company's 

t?ef  we"re  Ir^fling.^"^*^  ""^^""'^  '°  -«  ^«^'°-'  -^  l-^i^i- 
DeTemheff^'""^*^"'-?  ^INES.-In  the  twelve  months  ended 
H^dt^i^ T.,^  i  37''^/  '°"=  ^''^'^  ""«hed  for  a  total  yield,  in- 
vi^^  L-  ?'°''"'*  "^  ^^^  ''y^"''^^  «°^ks,  of  10,333  ozs.,  the 
cate  a^rXf'^n^*  ""^  *^  P^°«'  ^6,399.  These  results  indi! 
mines    but  a  hiT  7^?  ^"^^   ''■°'"   *«  ^tna    and   Thistle 

We?s  .nH  >  ^■S^'^'^^^gr.f  \'s  now  being  developed  in  the  lower 
^^11  h'ave  .  l-'^P'"^^^'"  *^^','"  '^^  "«"  *"t"^^  the  ore  treated 
started  on  the  dip  of  the  Etna  reef  will,  if  successful  in  striking 


the  reef,  enable  development  operations  to  be  carried  on  at  a  1 
more  rapid  pace  than  is  now  possible,  and  should  permit  work-  . 
ing  on  a  larger  scale.    The  appearance  of  the  Etna  reef  at  the  ■ 
lowest  point  is  said  to  be  entirely  satisfactory,  and  there  is  no  j 
reason  to  doubt  the  continuity  of  the  leef  in  depth.     The  ore  i 
developed    at   the    Etna    and   Thistle    mines    at    December    31  ; 
amounted  to  49,242  tons.     The  directors  have  set  aside  a  large 
sum  for  the  prosecution  of  development  work  on  the  Tssessibi, 
Faith,    Kadoo,    Dalmeny,    Rosebery,    and   Thunderbolt   claims, 
and  the  extension  of  operations  on  the  Etna  and  Thistle  mines.   ' 
The  necessary  funds  have  been  provided  by  the  issue  of  25,000  i 
shares  at  par,  the  allottees  having  an  option  over  35,000  shares   ' 
at  the   same  price   up  to  December   31,    1912.     Operations  for  ] 
the  year  191&  resulted  in  a  nett  credit  of  ^^1,678,  and  after  de- 
ducting the  small  debit  brought  in  there  remains  ;{,i,6io  to  be   ! 
carried  forward.  i 

Antelope  Gold  Mine  (Rhodesia). — The  early  developments  i 
of  this  mine  were  somewhat  disappointing,  but  recent  results  j 
have  been  much  more  encouraging,  and  the  consulting  en-  \ 
gineer  points  out  that  the  reef  exposed  in  the  lower  levels  of  ; 
the  mine  is  distinctly  higher  in  grade  than  in  the  upper  levels,  ■ 
while  at  the  deepest  point  the  reef  looks  strong  and  permanent, 
and  assays  17  dwts.  across  a  width  of  6  ft.  6  ins.  The  main  ! 
shaft  is  now  being  continued  to  the  eighth  level,  and  it  is  , 
hoped  to  have  the  mine  thoroughly  opened  up  to  that  level  ' 
before  the  commencement  of  milling  operations.  It  is  pointed  ' 
out  that  the  results  of  the  ore  tests  may  be  regarded  as  ; 
eminently  satisfactory,  as  they  indicate  a  high  extraction.  At  [ 
the  end  of  December  last  the  tonnage  of  ore  developed  j 
amounted  to  60,550  tons,  of  which  about  55,000  tons  had  an  j 
assay  value  of  10  dwts.  per  ton.  In  this  estimate  no  ore  is  ] 
included  below  the  fifth  level.  The  driving  now  being  carried  1 
on  at  various  levels  is  rapidly  adding  to  the  ore  reserves.  The  I 
question  of  the  reduction  plant  to  be  erected  is  under  con- 
sideration. General  expenditure  to  date  has  amounted  to  i 
)Cio,g2y.  Cash  and  loans  on  security  at  call  amount  to  i 
£'34,634-  \ 

.Northern  Copper  (B.S.A.).— The  extraordinary  achievement     j 
of  the  year  ended  May  31,  1910,  i.e.,  the  payment  of  a  dividenj     j 
partly  in  cash  and  partly  in  scrip,  is,  of  course,  not  repeated     i 
on  account  of  the  past  twelve  months.    Revenue  was  ;f  5,329  and 
expenditure  ^^1,360,   leaving  a  profit  of  ^'3,969.     A  trifle    was     ' 
brought  forward,  and  the  total  credit  is  ;^4,o59,  which  is  carried 
forward.     The  company  has  substantial  share  interests  in  the 
Rhodesia   Copper   Company,  the   Kafue  Copper     Development,      ■ 
the    Rhodesia      Broken    Hill    Development    and    the      Bwana 
M'Kubwa  Copper.     These  share  interests  stand  in  the  books  at     ' 
;^i  14,399,  ^"<i    sundry    concessions    and    rights    in     Northern      I 
Rhodesia  are  taken  in  at  ;f35,629.     Since  the  issue  of  the  last      1 
report  active  prospecting  operations  have  been  carried  on  jointly      i 
with  the   Rhodesia   Copper  Company  and    go    mining  claims      ' 
■have  been  pegged  out  in  Northern   Rhodesia  during   the  year.      i 
Cash  and  leans  against  security  total  ;f74,573. 

Rhodesia  Copper  Company.— This  company  also  makes  up  its      ; 
accounts  to  May  31,  and  on  that  date  had  cash  ^36,845  and 
4^90,000   lent  on  the  Stock  Exchange  against  approved  securi-      ; 
ties.     Like  the   Northern   Copper   Company   it  has   substantial 
share  interests  in  the  Rhodesia  Broken  Hill  Development,  the 
Kafue  Copper  Development  and  the  Bwana  M'Kubwa  Copper 
Mining     Company,   the   balance-sheet     value     being     /■i62,764 
One  of  these  days  the  Broken  Hill  Company  may  find  a  satisfac- 
tory process  for  the  treatment  of  its  ores,  but  whether  in  the 
lifetime  of  existing  shareholders  remains  to  be  seen.    The  report       : 
of  the  Kafue    Copper    Company,  issued    last    June,  contained 
statements  more  or  less  encouraging,  and  it  is  anticipated  that       I 
smelting  will  be  commenced  in  August  next.     If  the  results  are       I 
satisfactory  the  unwatering  of  the  Sable  Antelope  will  be  taken 
in  hand,  the  property  further  developed  and  smelting  opera-       ■ 
tions  continued.     As  to  the  Bwana  M'Kubwa  a  good  tonnage 
ot  14  per  cent,  ore  is  in  sight,  apart  from  a  very  large  tonnage 
ot  lower  grade  ore,  and  treatment  experiments  are  in  progress, 
the  company  has  investments  to  the  amount  of  /loS  22" 
eluding  ;f5o,ooo  debentures  and  12,500    B     ,s.    shares    of 
Khodesia-Katanga   Junction  Railway  and    Mineral 
Concessions,    oroDerties.    *r. .    Ktanr}     jn 


progress 
in- 
the 

r  B  "°"^'u  Properties,  &c.,  stand '  in  the  balance-s'h^"!! 
§f/e1t  blltr^rrir?^^:^  {^^^  ^t^fSl^'^t 
^'onTni^Finre.''^  ''^  ^'^"^^  ^^^^^  ^"^  GeneraTE^l^rl" 
Bechlanaland  Exploration.-A  fairly  good  display  is  made 
for  the  year  ended  March  3.  last.  It  is  necessarj?to^write  off 
jt23  098  against  share  and  other  interests,  but  /i6,ori     bein? 

^'thaton'h^r""'.;^""^"  ''^  ^'  J""^  30.  1907,  ias°'eJ:ovS 
^lndtn\r^h!T         .^^^  ccmpany  is  not  so  much  to  the  bad.     Jn- 

below  fhetluroft'h'"''  '"''""^  "^^  i'^'^'^'  °^  ''"'y  ^  '^«'« 
mo?e  aotfve      vJl  the  previous  year  when  markets  were  much 

rdividend  of  A      "^"  ""  ^'.5.717,  and  after  again  providing 
a  dividend  of  6  per  cent,  the  balance  forward  is  raised  froiS 


VTolu  in  Ai'f^'  .J^/7ioP™ent  account  was  increased  out  of 
sD^t\nrri?mc^  1  "^  -^^"^'  ""*'  'P^"'  °"  prospecting  and  in- 
tHowV,.^'  Tr*""''  •*-^-'  ^'^^  '^^  "^^'^""^  of  tl'^  account 
clmfor.aill:'°^be?/.PZl'i'".°ll':.lfLY^^--ts  looks  fairly 


I 


the  boJikT'^^The  ,?''S''^^than  the  price  at 'whrch"-'the7app;rr"xn 
take^em  ahogethlr^'^  ""^  ^^"  '""*^'  "°^  "«  "°'  ^^  '"» 
delan  mfnTnJ^^""''''-'  ^°'-''  MiNES.-Some  of  these  Rho- 
counts  iZ^^^""^,^"'^'.  "I  ^^"""g  '^"■t^  ^'"^rt  with  their  ac 
counts.     Last  year  the  shareholders  did  not  get  the  report  and 
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balance-sheet  until  November,  so  that  in  presenting  thera  now 
the  directors  have   speeded  things    up  to    the    extent    of    four 
months.     The  period   covered  is   tho  year  to  April   30,   and   we 
fear  the  statement  will  not  provide  very  cheering  holiday  read- 
ing.    For  the  first  two  months  no  ore  from  the   Camj^erdown 
mine  was  sent  to  the  mill,  but  early  in  July  an  aerial  ropeway 
was  brought  into  operation,  and  ore  from  this  property  treated. 
Tonnage  dealt  with  was   195,234  or  a   small  increase  compared 
with  the  previous  year.      Average   value  of  the  ore  was  3.09 
dwts.,  an  advance  of  no  less  than   1.76  dwts.,  but  the  value  of 
the  residues  rose  from  .380  dwt.   to  .743  dwt.,  so  that  the  re- 
covery was  not  so  good  as  had  been  hoped.     Moreover,  work- 
ing costs  increased  from  6s.  ii.26d.  to  8s.  0.23d.,  partly  owing 
to  development  adjustments,  partly  to  the  cost  of  running  the 
ropeway,  and  partly  to  royalty  on  Camperdown  ore.     Ore  re- 
serves  in   the   Camperdown,  Ashton,   and    Wanderer  mines    at 
April  30  last  were  estimated  at  424,195  tons.     A  large  amount  of 
ore  has  been  written  off  as  unpayable,  but  it  is  considered  pro- 
bable that    an  additional    50,000  tons   of  payable   ore    (not   in- 
cluded in  the  estimate)  will  be  obtained  from  the  old  workings  of 
the  Camperdown.     Development  work  has  been  mainly  concen- 
trated upon  the  Ashton  and  Wanderer  to  make  up  for  previous 
shortage.       In    view  of  the   low  extraction  obtained   from  the 
Camperdown  ore,   it  has  been   decided  to  purchase  four  addi- 
tional tanks  for  the  cyanide  plant  to  enable  a  longer  treatment 
to  be  given.     The  result  of  operations  was  a  profit  of  ;^i5,i95, 
and  after  clearing  off  the  debit  brought  forward  the  credit  re- 
maining is  pfsSi.     The  loan  from  the  United  Exploration  Com- 
pany has  been  repaid,  and  the  financial  position  looks  clean. 

Otavi  Mines  .ind  Railway.— A  very  interesting  report  is 
issued  for  the  year  ended  March  31  last.  The  profit  and  loss 
account  has  quite  a  fascinating  Icok.  The  revenue  from  all 
sources  was  15,636,550  m.,  which  included  3,635,117  m.  profit 
on  the  sale  of  the  railway  to  the  Government.  Copper  and  lead 
ores  produced  6,829,158  m.  and  railway  receipts  4,849,825  m., 
■while  the  sum  brought  forward  was  130,665  m.  The  various  ex- 
penditure items  need  not  be  detailed,  but  it  may  be  pointed  out 
that  the  company  now  leases  and  works  the  railway  and  paid 
a  rental  of  1,149,120  m.  less  799,235  m.,  being  interest  on  unpaid 
balance  of  purchase  money.  Revenue  funds  were  credited  with 
400,000  m.,  and  the  company  took  advantage  of  the  exceptional 
profits  to  provide  large  sums  for  depreciation.  The  amount  «o 
applied  was  2,776,961  m.  against  715,000  m.  in  the  preceding 
year,  and  a  big  array  of  assets  now  appear  in  the  balance- 
sheet  at  a  nominal  figure  of  9  m.,  while  other  items  have  been 
reduced  enormously.  The  reserve  fund  is  credited  with 
906,969  m.  raising  it  to  the  maximum  of  2,000,000  m.  provided 
by  the  statutes,  and  100,000  m.  to  the  insurance  and  accident 
reserve  fund,  so  that  all  round  the  position  has  been  greatly 
strengthened.  The  total  dividend  for  the  year  is  8.50  m  per 
ordinary  share  and  6.50  m.  per  deferred  share.  The  repay- 
Tffi,^  "^^l^}  ^'^  ^^^  ^^*«"*  °^  ^°  '"■  Pe"-  ordinary  share  was 
cW^.°" /'Jl^  '-  '^^°;  Although  the  brittle  and  fissured 
difficult  ;.=  !.,  "'^  ^^^.  ^^^"^  "'"  ^'^  considerable  technical 
r:^nv  ft  the  progress  of  mining  work  at  Tsumeb  was  gene- 
IhoLJeTn^r"-  1  I!"^  •^'^'"Pfny,  however,  suffered  from  a 
shortage  of  native  labour,  and  the  total  amcunt  hauled  from  the 
sh^oned  or  t'^°  }'''^\^S^^^^^  49.5oo  tons,  and  the  qua"ti?y 
tons^    Th^  T  I         shipment  31,600  tons  compared  with  33,500 

T^o  Jn'^^fcoS  i^.crJz.ti\T^^\:::' r:Bl 

cZui'oi  5°f ^"-^-This  company  now  has  an  authorised 
capital  of  £2^0,000,  and  original  shareholders  received  ic  X, 
s  "TereTteTirf  S^"  ''"•  '^'h-  Consolidated  Min^s  ti:c^i£ 
the  board  T,  h^  company,  and  two  of  its  nominees  are  on 
tne  board.  It  has  taken  up  shares  at  high  prices,  and  has 
optaons  over  others.  The  cash  balance  at  the  end  o  the  yea? 
JTo  if''°^'  ^"^.'h«re  are  calls  to  be  made  to  the  Imounfo 

iSt'wZs'  /^a'T  "^  •"  T^*"',  ^''7"  '°  '^^  ^"'i  °f  December 
rt^«  tn  ^'4^°^'"  ^""^"^  \pndon  /.,7i2,  against  which  Toag 
came  m.  The  general  policy  of  the  companv  at  the  present 
time  IS  to  continue  sinJ<ing  the  shafts  at  the  Ntronan|  ca^p 
with  the  utmost  vigour.  The  monthl.v  footage  in  recent  months 
shows  a  very  considerable  increase.  It  will  be  possible  to  go 
down  some  500  ft.  m  the  present  shafts  without  the  expenditure 
of  any  large  amount  of  money  on  plant.  Onoe  the  shafts  are 
through  the  disturbed  area  which  has  .been  encountered  it  is 
Hoped  that  the  good  values  which  were  obtained  at  the  surface 
will  be  again  met  with.  Recent  developments  have  shown  con- 
siderable  lm,prov^ement,  and  the  outlook  is  described  as  more 
encouraging.  A  large  amount  of  prospecting  work  has  been 
carried  out  on  the  A.shanti  Southern  lease,  but  here  also,  owine 
to  the  unsettled  ground  near  the  surface,  reliable  results  can 
only  be  obtained  by  sinking  below  the  disturbed  zone  The 
values  on  the  whole  were  low,  so  that  for  the  time  being  work 
nas    been   stopped. 

Duff  Development.— One  of  these  days  it  is  more  than 
probable  that  the  patience  of  shareholders  will  be  rewarded 
Nothing  very  sensational  was  accomplished  during  the  year  ended 
December  31  last,  but  much  better  progress  can  no  doubt  be 
looked  for  in  the  current  twelve  months.  The  company  is  devot- 
ing its  energies  chiefly  to  the  cultivation  of  rubber.  Funds  at  its 
disposal  did  not  permit  of  large  extensions  to  the  cultivated  area 
during  the  greater  part  of  the  year  1910,  and,  unfortunately, 
towards  the  close,  when  additional  working  capital  became 
available,  progress  was  retarded  by  an  outbreak  of  cholera. 
Considerable  extensions,  however,  are  now  in  progress.  The 
growth  of  the  trees  continues  to  be  very  satisfactory  it  is  said, 
and  trial  tapping  was  started     late    in    the    j'ear.     The  total 


acreage  planted  on  December  31  was  1,254,  containing  approxi- 
mately 182,000  trees.  In  the  twelve  months  a  further  2,400  acres 
were  sub-leased,  making  the  total  so  dealt  with  17,400  acres, 
and  at  the  end  of  December  2,359  acres  had  been  planted  with 
Para  rubber  by  the  company's  lessees.  The  sawmill,  and  trans- 
port businesses  are  developing  satisfactorily,  but  there  was  a 
big  falling  off  in  the  amount  of  gold  dredged.  The  income  for 
the  year  was  ^'23,643  and  the  expenditure  ;^35,78i,  including 
^2,095  written  off  for  depreciation,  so  that  the  debit  balance  is 
increased  by  ;^i2,i37  '°  ;^64,425.  Capital  outlay  for  the  year 
was  ;f  32,627. 

Broken  Hill  Propeietaey  Block  14. — This  company's  work- 
ing profit  for  the  six  months  ended  March  31  last  was  ;{,  11,229 
compared  with  ^^8,938  in  the  preceding  term.     Quantity  of  ore 
raised  was  down  1,667  tons  to  10,753  tons,  and  the  lead  produced 
showed  a  reduction  of  522  tons  to  3,340  tons,  but  there  was  an 
increase  in  the  yield  of  silver  of  9,666  ozs.  to  183,567  ozs.     Nett 
balance,   after  providing   preference   interest,   depreciation   and 
other  charges  was  £-j,yo2   against  ;^S,278,  but  no   dividend  is 
proposed.        Liquid   assets    in   excess   of  liabilities    amount  to 
;f  78,292.     The  carbonate  stopes  have  yielded  above  anticipation, 
and  although  no  forecast  as  to  tonnage  available  is  attempted, 
the  stopes  still  look  well,  and  no  cessation  of  supplies  is  immi- 
nent.    The  sulphide  zone  has  been  practically  untouched  during 
the  half-year,  and  the  tonnage  in  sight  still  stands  at  220,000 
tons  of  an  average  value  of  12  per  cent,  lead,  8.5  ozs.  silver,  and 
9  per  cent.  zinc.     With  a  view  to  determining  the  payability  of 
this   ore    at  current   market  rates,   the   directors    are  having  a 
special  report  m.ade  on  the  milling  plant  to  ascertain  at  what 
cost  it  can  be  brought  into  line  with  modern  and  efficient  mill 
practice.       Should   sufficient    inducement   offer,    the   necessary 
alterations  will  be  made.     The  Murex  Magnetic   Company  has 
practically    completed    its    tests    on     this    company's    ore,    and 
although  much  good   work  has  been  done,  the  process   is  not 
considered  quite  suitable  for  the  class  of  material  v-hich  the  com- 
pany has  to  offer.     Several  mining  properties  have  been  offered 
to  the  company  and  inspected,  but  all  v/ere  rejected  as  unsuit- 
able except  one  over  which  a  working  option  was  taken.     It  is 
now  being  tested  toy  diamond  drilling,  but  so  far  with  indifferent 
results. 

Broken  Hill  Pkoprietary  Block  10. — Owing  to  the  shortage 
of  efficient  labour  the  ore  mined  and  milled  during  the  half- 
year  ended  March  31  showed  a  decrease  of  4,271  tons  as  com- 
pared with  the  previous  six  months.  This  fact,  together  with 
an  increase  of  wages  which  came  into  force  at  Broken  Hill  on 
January  1,  accounts  for  an  increase  in  working  costs.  Including 
development  maintenance  and  all  expenses  of  management,  the 
amount  was  24s.  354d.  against  22s.  ()}iA.  per  ton.  During  the 
second  part  of  the  period  the  costs  showed  a  diminution,  and  it 
is  hoped  that  the  construction  work  now  in  hand  will  lead  to 
further  economies.  In  the  six  months  the  lead  milling  plant 
treated  48,755  tons  of  crude  ore  assaying  12.36  ozs.  of  silver, 
12.46  per  cent,  lead,  and  1565  per  cent.  zinc.  Concentrates  pro- 
duced were  6,477  tons  containing  4,057  tons  lead  and  241,604  ozs. 
silver.  In  consequence  of  the  decision  to  cease  zinc  treatment, 
the  directors  gave  consideration  to  the  question  of  disposing  of 
the  constantly  accumulating  dumps  of  tailings.  Negotiations 
were  entered  into  with  the  result  that  the  whole  of  the  output 
for  three  years  to  February  i,  1914,  are  disposed  of  to  the  Amal- 
gamated Zinc  (De  Bavay's),  the  price  being  5s.  3d.  per  ton  less 
2%  per  cent,  commission.  Actual  profit  earned  in  the  half-year 
was  £2,21)2,  but  ;^35,932  was  credited  on  account  of  accumu- 
lated tailings,  and  interest,  &c.,  gave  ;f 39,075.  Depreciation 
absorbed  ;^io,o84,  and  after  providing  a  dividend  of  is.  per 
share,  the  balance  carried  forward  is  increased  from  £it,(>,^%^  to 
;^i55,875.     Capital  expenditure  for  the  half-year  was  £<i,(>S^- 

Burma  Ruby  Mines. — The  profit  earned  during  the  year  ended 
February  28  last  was  very  slender,  and  the  directors  say  that 
the  depression  which  has  so  long  overshadowed  the  market  still 
prevails.  In  the  twelve  months  1,466,136  trucks  of  ruby  earth 
were  washed  at  a  cost  of  7.5d.,  as  against  1,594,993  loads  at 
6.2d.  the  year  before  and  1,071,166  loads  at  7.9d.  in  1908-9. 
Shareholders  have  already  been  informed  of  the  fresh  arrange- 
ment made  with  the  Indian  Government,  and  the  temporary 
plan  under  which,  in  lieu  of  the  fixed  payment  for  rent,  the 
Government  has  beeji  receiving  the  actual  royalties  collected 
from  native  miners,  is  to  be  continued  for  a  further  period  of 
three  years.  Last  year  the  sales  of  rubies  were  ^'5 1,189  agairist 
;^55,443,  and  the  balance  of  profit  was  £i,oi)o.  Of  this  ^^361  is 
payable  to  the  Government,  but  with  the  ;^4,7i3  which  the 
Government  has  remitted,  and  the  balance  brought  forward 
there  is  a  nett  credit  of  ;f  16,765.     No  dividend  is  proposed. 


Champdany  Jute  Co.,  Ltd. — Last  year  ended  April  30  seems 
to  have  been  a  disastrous  one  for  this  company  and  the  directors 
have  given  a  rebate  of  their  commission  amounting  to  ^^6,000, 
which  is  ;£'4,ooo  more  than  was  given  a  year  ago.  Even  so,  and 
including  ;^"i,409  brought  forward,  the  profit  balance  is  only 
£y,2gg,  or  ;^i3,o35  less.  Of  this  jf7,ooo  is  placed  to  deprecia- 
tion account,  leaving  the  odd  ;^299  to  be  carried  forward,  which 
is  ;^i,no  less  than  the  balance  brought  in.  A  year  ago,  more- 
over, the  shareholders  got  a  2li  per  cent,  dividend,  and  this 
time  they  can  get  nothing.  It  is  explained  that  the  price  of  raw 
material  advanced  to  a  high  level  last  year,  while  no  adequate 
increase  took  place  in  the  market  value  of  manufactured  pro- 
ducts. The  company,  however,  is  working  on  stocks  of  raw 
material  purchased  at  a  lower  average,  and  the  directors  can 
only  hope  that  before  these  are  exhausted  the  relative  posi- 
tions of  the  cost  of  jute  and  the  price  of  manufactured  goods 
will  have  changed  materially  for  the  better.  We  can  only  echo 
that  hope. 
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Critical  Index  to  New  Investments. 


City  of  New  Wkstminster. 
Subscriptions  are  invited  by  the  British,  Foreign 
.^nd  Colonial  Corporation  for  ;£:i2o,6oo  sterling  4^  per 
cent,  debentures  of  this  city,  which  is  one  of  the  oldest 
and  the  third  largest  in  British  Columbia,  having  a 
population  of  between  15,000  and  16,000.  It  is  de- 
scribed as  the  headquarters  of  the  salmon-canning, 
agricultural,  and  lumbering  interests  of  the  1- raser 
Valley,  and  also  as  a  busy  manufacturing  place,  with 
sawmills,  iron  foundries,  &c.  The  money  asked  for  is 
required  for  street  improvements,  bridge  construction, 
the  building  and  equipment  of  a  fire  station  and  exten- 
sions to  the  water  and  electric  light  systems.  Includ- 
ing the  present  issue,  the  total  debenture  debt  is 
;^"393,900,  but  this  is  exclusive  of  schools  and  local 
improvements,  the  cost  of  which  is  not  given.  The 
bonds  are  redeemable  between  193 1  and  1961  by  means 
of  sinking  funds,  and  are  offered  at  loi  J  with  a  coupon 
for  a  full  half-year's  interest  payable  on  January  i  next, 
attached.  Allowing  for  this  and  for  redemption  at  par, 
the  average  yield  is  ;^4  9s.  per  cent.,  but  the  deben- 
tures are  not  likelv  to  be  verv  readilv  marketable,  and 
are  therefore  hardly  suitable  for  the  private  investor. 

Ml  NICIPALITV    OF     BlRNABV. 

Subscriptions  were  invited  by  the  Bank  of  Montreal 
for  ;£^i  18,300  4-J  per  cent,  debentures  of  this  munici- 
pality, which  adjoins  the  City  of  Vancouver,  the  Munici- 
pality of  South  Vancouver,  and  the  City  of  New 
Westminster,  British  Columbia.  The  debentures  were 
offered  at  par  to  provide  for  the  construction  of  roads 
and  schools,  &c.,  and  are  redeemable  at  par  on  Decem- 
ber 31,  1950,  by  means  of  a  sinking  fund.  At  present 
the  population  is  estimated  at  10,000,  while  the  assess- 
ment for  191 1  was  ;^3,845,47i,  and  the  total  debt,  in- 
cluding this  issue,  is  ;^i9o,8i8,  against  which  the  value 
Of  the  municipal  assets  is  ;^i86,262.  Burnaby  is 
traversed  by  several  lines  of  the  British  Columbia  Elec- 
tric Railway,  by  a  line  connecting  with  the  Great 
Northern  Railway  (U.S.A.),  and  by  the  main  line  of  the 
Canadian  Paoific,  and  apparently  it  is  hoped  that  these 
faoilities,  together  with  its  situation  on  the  Burrard 
Inlet,  will  make  it  an  jmportanit  industrial  district.  The 
rate  of  taxation  for  1910  was  low,  but  the  revenue 
amounted  to  ;^i6,4o6,  and  the  expenditure,  exclusive 
of  roads  and  bridges,  was  ;^i3,286.  From  this  it  would 
.seem  that  the  debentures  have  plenty  of  security  behind 
them,  but  the  issue  is  so  small  that  it  .seems  more 
suitable  for  some  trust  company  which  can  lock  it  away 
rather  than  for  the  ordinary  investor. 

Ux'iox  Cold  Stor.\ge  Co.,  Ltd. 
Owing  to  the  rapid  growth  of  this  company's  busi- 
ness, which  was  established  in  1897,  it  has  been  neces- 
sary to  acquire  additional  stores  in  Riga  and  Liver- 
pool, and  to  arrange  for  the  erection  of  a  large  store 
in  Moscow.  The  directors  have  also  secured  an  agree- 
ment to  obtain  from  December  31  next  the  whole  of  the 
storage  of  the  frozen  meat  business  of  W.  and  R. 
Fletcher,  Limited,  a  company  which,  in  addition  to 
■doing  a  wholesale  trade,  owns  about  400  retail  estab- 
lishments. In  connection  with  this  contract,  the  com- 
pany has  agreed  to  take  the  whole  issue  of  £:26o,ooo 
5i  per  cent,  first  mortgage  debentures  of  the  Lanca- 
shire General  Investment  Trust,  which  will  hold  all 
the  shares  of  W.  and  R.  Fletcher.  Funds  are  wanted 
in  connection  with  these  developments,  and  subscrip- 
tions were  invited  for  ;^340,ooo  4I  per  cent,  first  mort- 
gage debenture  stock  at  96  and  240,000  6  per  cent. 
cumulative  preference  shares  of  £1  each  at  22s.  per 
share,  which  were  underwritten  for  commissions  of 
3i  per  cent,  on  the  debenture  stock  and  loid.  per  share 
on  the  preference  shares.  Profits  are  given  in  the  pro- 
.spectus  for  the  seven  years  and  three  months  ended 
December  31,  and  show  a  very  steady  rate  of  pro- 
gress, while  a  dividend  of  10  per  cent,  per  annum  has 
been  regularly  paid  on  the  ordinary  shares  throughout 
that  period.  The  total  assets,  including  those  to  be 
acquired   out  of  the   present    issues,     are    valued     at 


;^i, 483,758,  without  tfkJng  into  account  anytliing  for 
goodwill,  which  stands  in  the  books  at  only  ;^26,O50. 
On  these  figures  the  security  seems  ample  enough  to 
make  both  the  debenture  stock  and  preference  shares 
good  investments. 

Rossi.\GTON  Main  Colliery  Co.,  Ltd. 
This  undertaking  i^  promoted  by  the  Sheepbridge 
Coal  and  Iron  Company  and  John  Brown  and  Co., 
to  acquire  from  the  Dalton  Main  Collieries  certain  beds 
or  seams  of  coal,  including  the  Barnsley  seam,  under 
lands  in  the  West  Riding  of  York  and  in  Notting- 
ham. It  is  anticipated  that  the  Barnsley  seam  will 
be  found  at  a  depth  of  850  to  880  yards  from  the  sur- 
face, and  that  it  will  prove  to  be  from  6  to  7  ft.  thick, 
and  of  a  quality  equal  to  that  of  the  adjoining  collieries. 
The  directors  estimate  that  the  coal  from  this  seam 
will  be  sufficient  to  enable  the  colliery  to  be  worked 
for  about  80  years  with  an  output  of  1,000,000  tons 
per  annum,  and  they  propose  to  sink  pits  and  put  up 
an  equipment  capable  of  raising  5,000  to  6,000  tons 
per  day.  Of  the  total  capital  of  ;^500,ooo  di\-ided  into 
125,000  "  ,\  "  and  375,000  "  B"  shares  of  £1  each, 
225,000  of  the  "  B"  shares  have  been  allotted  to  the 
.Sheepbridge  Company  and  120,000  to  John  Brown  and 
Co.,  and  subscriptions  are  now  invited  for  the  "A" 
shares.  Only  2s.  6d.  per  share  has  been  paid  on  the 
"  B  "  shares,  and  a  similar  payment  is  required  on  the 
"A"  shares,  but  no  further  call  is  to  be  made  for 
twelve  months,  after  which  instalments  will  be  spread 
over  three  or  four  years  at  intervals  of  not  less  than 
four  months.  From  these  arrangements  it  is  obvious 
that  the  preparatory  work  to  be  done  will  take  a  long 
time,  but  there  seeir)$  no  reason  why  the  company 
should  not  do  well  when  it  gets  to  the  producing  stage. 

Canadian  Pacific  Lumber  Co.,  Ltd. 
This  company  owns  a  fully  equipped  mill  and  timber 
limits,  and  has  arranged  to  acquire  the  mills  and 
timber  limits  of  four  other  concerns,  in  payment  for 
which  it  will  apparently  issue  shares,  as  it  is  stated 
that  out  of  its  $3,000,000  capital  $2,000,000  will  have 
been  issued  on  the  completion  of  the  purchase.  Sub- 
scriptions were  invited  for  ;£,"350,ooo  6  per  cent,  first 
mortgage  bonds  at  93,  and  allottees  will  be  entitled, 
after  October  16,  when  the  bonds  have  been  paid  up 
in  full,  to  receive  option  certificates  entitling  them  to 
subscribe  at  par,  at  any  time  prior  to  June  30,  1916, 
for  $200  shares  for  each  ;£J^ioo  bond  held.  The  bonds 
will  be  repayable  at  par  on  .August  i,  1936,  or  earlier, 
on  six  calendar  months'  notice  at  any  time,  and  will 
be  secured  by  a  first  mortgage  on  the  freehold  and 
leasehold  property,  buildings,  fixed  plant,  machinery 
and  licences,  and  a  floating  charge  upon  all  other 
assets.  Properties,  plant,  stocks  and  working  capital 
of  the  combined  companies  are  valued  at  j^.334,534> 
and  the  value  of  the  timber,  taken  at  $2  per  1,000  ft., 
is  put  at  ;696o,933,  or  a  total  of  ;^i,295,467.  Profits 
for  the  year  ended  December  31  in  the  case  of  two 
of  the  companies  and  on  March  31,  191 1,  in  the  case 
of  a  third,  are  certified  to  have  been  ;^30,882,  but  this 
was  before  charging  depreciation,  interest  and  rents  of 
timber  limits.  It  is  stated  that  these  profits  were 
almost  wholly  earned  by  manufacturing  lumber  from 
logs  purchased  in  the  open  market,  and  the  directors 
estimate  that  the  earning  capacity  of  the  combined 
plants  will  be  ;^65,ooo,  while  they  look  for  another 
;£,  50,000  to  be  derived  from  manufacturing  the  com- 
pany's own  timber.  All  of  the  directors  are  described 
as  experienced  lumbermen  of  many  years'  standing, 
and  as  they  are  interested  in  retail  yards  in  Manitoba, 
Saskatchewan  and  .Vlberta  it  is  claimed  that  the  com- 
pany is  in  an  exceptionally  favourable  position  to 
market  the  whole  of  its  output,  but,  as  the  price  clearly 
shows,  the  bonds  can  only  be  considered  a  speculative 
investment. 


Water  Softeners  (Fraxce),  Ltd. — In  February  last  a  com- 
pany was  formed  to  acquire  the  British  patents  for  the  Per- 
nnitit  process  of  softening  water,  and  although  it  has  not  yet 
got  to  work,  the  owners  of  the  process  are  soeking  support  for 
a  similar  undertaking  formed  to  take  over  the  French  patents. 
The  new  company  has  a  capital  of  /'loo.ooo  in  £\   share*,  of 
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which  29,000  are  held  in  reserve  and  55,000  were  offered  for 
subscription,    while   16,000  go  to   the   vendors   with   ;^30,ooo    in 

■  cash.  It  is  said  that  the  original  German  company  has  been 
in  existence  for  eighteen  months,  and  has  installed  over  300 
plants,  but  no  mention  is  made  of  profits  earned  by  it  or  by 
the  Krench  syndicate  which  has  been  working  for  the  past  nine 
months.  The  directors  admit  that  an  e.stinjate  of  profits  is 
beyond  their  powers,  and  take  refuge  in  the  usual  vague 
optimism,  but  it  is  no  un.'^ommon  thing  to  find  a  patent  fail 
to  coniG  up  to  expectations,  and  in  the  present  position  of  the 
venture  the  shares  hardly  seem  worth  touching. 

.So.UTH  Western  Dairies,  Ltd. — This  company  has  been 
formed  to  acquire  the  property  and  assets  of  two  milk  businesses 
and  a  bacon'  curing  establishment  in  Somerset,  together  with  a 
business  of  meat  e.xtracts  and  invalid  food  manufacturers  in 
London.  For  these  it  pays  pf  19,500  in  cash,  ^^3,500  in  prefer- 
ence shares  an<i  ;^'25,ooo  in  ordinary  shares,  of  which  ;i  11,705 
represents  gtx^dwill  and  ;^i,5oo  goes  to  an  intermediary  for 
services  rendered.     Apart  from  goodwill  the  assets,  including 

^^0,721  for  book  debts  guaranteed  by  the  vendor  and  ^^5,605  for 
stocks,  are  valued  at  ;^3(),2g5.  Profits  for  three  of  the  combined 
businesses  for  1908,  and  of  the  four  for  1909  and  1910,  are 
certified  to  have  been  ;^i,2ii,  £4,0^  and  ;^4,956  respectively, 
but  these  figures  are  subject  to  depreciation,  interest  and  bank 

•charges.  (Jf  the  capital  of  ^65,000,  which  is  divided  into 
40,000  6  per  cent,  participating  cumulative  preference  and 
25,000  ordinary  shares  of  £1  each,  subscriptions  were  invited 
for  30,000  of  the  preference  shares,  but  the  issue  is  not  likely 
to  appeal  to  the  ordinary  investor. 

WoLDSEA  Freehold  Town  Planning  .Syndicate,  Ltd. — In 
our  issue  of  May  27  we  noted  that  Messrs.  Curtis,  Gardner  and 

•Co.  were  scattering  advance  copies  of  the  prospectus  of  this 
undertaking  broadcast  in  order  to  obtain  underwriters  for  some 
of  the  preferred  ordinary  shares.  They  offered  the  liberal  look- 
ing commission  of    10   per   cent.,   half    cash  and    half  preferred 

■ordinary  shares,  but  the  bait  does  not  seem  to  have  been  parti- 
cularly attractive,  seeing  that  it  has  taken  all  this  time  to  pro- 
cure sufficient  backing  to  encourage  them  to  make  a  public 
issue. 


DIVIDENDS      ANNOUNCED. 


RAILWAYS. 

Baltimore  and  Ohio. — 3  per  cent,  on  the  common  slock,  payable 
Sept.  I. 

British  Columbia  Electric. — 5  per  cent,  per  annum  on  the  5  per 
cent,  non-cumulative  preferred  crdinary  for  half-year  ended 
June 30,  t"ge'lier  with  an  additional  dividend  of  i  per  cent,  per 
annum  for  same  period,  payable  July  31. 

("lonakil'y  E.xtension.  — 2  per  cent,  per  annum  on  the  ordinary 
stock  for  half-\  ear  ended  June  30. 

Cork,  Baridon  and  Soutli  Coast.— 3J  per  cent,  per  annum  on  the 
ordinary  stock  for  half-year  ended  June  3  \  placing  ;f 250  to  re- 
serve, with  /2,402  forward. 

Dublin  and  SouihEastern. — i  per  cent,  per  annum  on  the  con- 
solidated ordinary  stock,  carrying  forward  ;^7,i28.  Forthecir- 
reponding  peri  d  no  dividend  was  paid  on  the  ordinary,  A.ooo 
o  reserve,  with  ^6.226  forward 

Great  Central. — On  the  4  per  cent,  preference  stock,  1889,  carry- 
ing fo' ward  about /35, coo.  A  5  ear  ago  5  percent,  per  annum  was 
pa  d  on  the  5  per  cent,  preference  of  1S81,  with  ;^i6,6i3  forward. 

Great  Ea' tern.— On  the  ordinary  stock  at  the  rate  of  2j  per 
cent,  pr  annum,  placing  ^10,000  to  marine  insurance  fund, 
carrying  forward /18  000.  A  year  ago  the  dividend  was  at  the 
rate  ot  i  J  per  cent,  per  annum,  placing  ^30,000  to  contingent  and 
marine  insurance  funds,  with  /■2o,i98  lorward. 

Great  Nor  hern  (freland).— On  the  ordinary  stock  for  half-year 
ended  June  30  at  the  rate  of  5J  per  cent,  per  annum  (less  tax), 
carrying  forward  ;f38,7oo. 

London,  Brighton,  and  South  Coast.— For  half-pear  ended 
June  30  of  {i  15s.  per  cent,  on  the  undivided  ordinary  stock  and 
£3  per  cent,  on  the  preferred  ordinary  stock,  as  compared  with 
£1  los.  percent,  and  £j  per  cent,  respectively  paid  for  the 
corresponding  half-year,  with  ^28,480  forward,  as  compared  with 
£^5.A(>9  forward  on  the  corresponding  occasion  last  year. 

London,  Chatham,  and  Dover.— /2  5s.  per  cent  for  half-yearon 
thft  arbitration  preference  slock,  making  the  lull  dividend  o(£^  los. 
percent  for  the  year  to  June  30,  with  ^2,577  forward.  A  year  ago 
the  dividend  was  £1  los  per  cent,  on  the  arbitration  preference 
stock,  making  £3  15s.  per  cent,  for  the  year,  with  A, 708  carried 
forward. 

London,  Tilbury,  and  Southend —On  the  ordinary  stock  for 
past  half-year  at  the  rate  of  £^  per  cent,  per  annum,  carrying  for- 
ward ;^5  409.  For  the  corresponding  period  of  1910  the  dividend 
was  at  the  same  rate,  with  ^2,249  forward. 

Metropolitan. — On  the  ordinary  s  ock  for  the  pist  half-year  at 
the  rate  of  2  per  cent,  per  annum,  carrying  forward  ;f4,ooo.  A 
yeir  ago  /lo,'  00  was  placed  to  elecirical  renewal  and  depreciation 
finvt.  ihedisiribu  ion  was  at  the  raio  of  ij- per  cent,  per  annum, 
and  ;^6,ooo  was  carried  forward.  The  dividend  on  the  surplusland 
Slock  is  at  the  rate  of  3  per  cent,  per  annum,  as  against  2J  per 
cent,  per  annum  last  vear,  the  cany  forward  being  /'230,  as 
against  ;fi,()on. 

Mid-Kent  (Bromley  to  St.  Mary  Cray).— At  the  rate  of  4  per 
cent    per  annum. 

Midland  Great  Western  (Ireland). — 3  per  cent,  per  annum  on 
the  consolidated  stock  for  half-year  ended  June  30,  carrying 
iorwaid  ;f6,6oo. 


Montreal  Street. — For  quarter  ended  June  30  of  2J  per  cent. 

North  and  Soutji-Western  Junction — At  the  rate  of  7^  per  cent, 
per  annum. 

South  Eastern. — On  the  ordinary  stock  at  the  rate  of  i}  per 
cent,  per  annum,  giving  the  preferred  ordinary  ij  per  cent, 
actual  for  the  hall-year,  with  /■2i,457  forward.  .\  year  ago  the 
dividend  on  the  orainary  was  i  pci;  cent,  per  annum,  wi.h  ^20,4(20 
forward.  j 

B.\NKS.  I   ■ 

Bank  of  Victoria. — On  the  ordinary  shares  at  the  rate  of  6  pier 
cent,  per  annum,  carrying  lorward  ;f23,275. 

Commercial  of  Australia. — At  the  rate  of  3  per  cent,  per  annum 
on  the  preference  shares ;  ^^25.000  applied  to  reinstaternent  of 
capital,  /5,ooo  in  reduction  01  bank  premises,  with  ;f  3,556  firward. 

Farrow's. — Final  of  4  per  cent,  per  annum,  less  tax,  making 
7  per  cent,  for  the  year.  . 

London  County  and  Westminster. — Interim  of  io§  per  cedt., 
carrying  forward  ;f  259, 740.  1 

MINES. 

Broken  Hill  Proprietary. — Quarterly  of  is.  per  share,  payable 
Aug.  i6.  i 

Champion  Reef. — Interim  of  4d.  per  share  ('ax  free),  payable 
Sept.  5,  191 1.  This  dividend  is  on  account  o(  profits  made  for  the 
second  four  months  of  the  company's  financi.1l  year,  which  ends 
Sept.  30,  making  7d.  per  share  for  the  eight  months  to 
May  31,  1911.  ; 

Jumpers. — 15  per  cent. 

Nourse. — Interim  of  10  per  cent,  for  half-year  ending  July  31, 
payable  Sept.  4. 

MISCELLANEOUS 

Andrew  Knowles  and  Sons. — Interim  of  4s.  lod.  per  share, 
less  tax. 

Anglo-.\merican  Telegragb. — Interim  for  quarter  ended  June  30, 
1911,  ol  J  per  cent,  on  the  o'dinary  stock  and  ij  per  cent  on  the 
preferred  stock,  less  tax.  payable  Aug.  i. 

Aramayo  Francke  and  Co. — Interim  of  6d.  per  share,  free  of 
income  tax 

Bovril.— Interim  on  the  ordinary  shares  at  the  rate  of  7  per  cent, 
per  annum,  payable  .\ug.  31. 

Bradbury,  Greatorex— Interim  for  past  half-year  at  the  rate  of 
6  per  cent,  per  annum,  less  tax,  payable  July  31. 

British  Investment  Trust. — Interim  of  12  per  cent,  per  annum  on 
the  deferred  for  half-year  ended  July  i,  less  tax. 

Briiish  Steamship  Investment  Trust. — Final  at  the  rate  of  6  per 
cent,  per  annum  on  the  deferred  stock,  making  5  percent,  for  year 
ended  June  30. 

Bristol  Brewery  Georges  and  Co. — Interim  at  the  rate  of  8  per 
cent,  per  annum  lor  >ix  months  ended  June  30. 

Bristol  United  Breweries. — Interim  on  the  ordinary  shares  of  8s. 
per  share  for  hall-year  ended  June  30.  la.x  free,  payable  Aug.  14. 

Cap  Martin  Hotel— -8  per  cent,  per  annum,  tax  free,  on  the 
ordinary  shares  for  year  ended  June  30,  carrying  forward  if 6.745. 

Foreign  and  Colonial  Investment  Trust.  — Interim  for  half-year 
ended  July  10  at  the  rate  of  5  per  cent,  per  annum  on  both  pre- 
ferred and  deferred  stock,  payable  July  31. 

Foster,  P  irter  and  Co  —Interim  of  53.  per  share,  less  tax,  pay- 
able 3tst  inst. 

Gas  Lignt  and  Coke.— At  the  rate  of  ^4  14s.  8d.  per  cent,  per 
annum,  with  ^699,350  forward.  A  year  ago  the  dividend  was  at 
the  rate  of  £4  13s.  4d.  psr  cent,  per  annum,  with  ;f542,3to 
forward. 

H.  E.  Randall. — Interim  at  the  rate  of  6  per  cent,  per  annum, 
payable  on  July  29. 

Illustrated  I.X)ndon  News  and  Sketch. — 5  per  cent,  for  year 
ended  Dec  31,  iQio,  also  an  interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  June  30.  ; 

Kaminisiiquia  Power. -Quarterly  at  ihe  rate  of  3  percent,  per 
annum.  i 

Kepong  (Malay)  Rubber  Estates — Interim  at  the  rate  of  40  per 
cent,  per  annum  lor  half-year  ended  June  30,  payable  July  25. 

Liverpo  )1  Law  Association. — Final  of  4d.  per  share. 

Mercantile  Investment  and  General  Trust. — Interim  at  the  rate 
ot  5  per  cent,  per  annum  on  the  deferred  stock  for  half-year  ending 
July  31,  payable  Aug.  i. 

Milners"  Safe.— At  the  rate  of  8  per  cent,  per  annum  for  yekr 
ended   May  31.  ; 

Montreal  Light,  Heat,  and  Power. — 2  per  cent,  for  quarter 
ending  July  31       ' 

Mortgage  of  the  River  Plate. — Interim  at  the  rate  of  12  per  cent. 
per  annum  for  half-year  ended  June  30,  tax  free. 

Newcastle-upon-Tyne  Elecinc  Supply. — Interim  of  2  per  cent. 

North's  Navigation  Collieries  (1889). — Interim  of  4s.  per  share 
on  Ihe  ordinary  shares  for  half-year  ended  July  i. 

River  Plate  aiiJ  General  Investment  Trust. — Interim  at  the  rate 
of  4i  per  cent,  per  annum  on  the  preferred  and  8  per  cent,  per 
annum  on  the  deferred  stocks,  less  tax,  for  half-year  endekl 
June  30. 

Royal  Brewery.  Breniford. — Final  of  8  per  cent.,  less  tax,  on 
the  ordinary  shares  for  year  ended  June  30,  191 1. 

Spratt's  Patent. — Inieiim  on  the  ordinary  shares  of  4s.  per  share, 
less  tax. 

Standard  Tea  of  Ceylon  — Interim  of  5  percent,  for  six  months 
ended  June  30. 

St.  James'  and  Pall  Mall  Electric  Light.— Interim  for  half-year 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares. 

Thomas  Wallis  and  Co. — Interim  at  the  rale  of  6  per  cent,  per 
annum  on  the  ordinary  shares  for  six  months  ending  July  31. 

United  Slates  Debenture— Interim  for  half-ye.ir  ending  July  31, 
less  tax,  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per 
annum. 


Zhc  Snvestors*  IRevfew* 


July  22,   191  r. 


Prices 


of    Mine   and    Mining 
Companies'  Shares. 


Finance 


Shares  £i  each,  except  where  otherwise  stated. 


=  ;:, 

It  8 

Ou 


Nahb. 


I! 

en  0] 


°5 

o 


Name. 


.£  « 

en-— 

o 


South  African. 


African  Farms ] 

Anglo-French  Ex : 

Apex : 

Bantjes 

City  and  Suburban,   3^4  : 

Central  Minin^,  /"is 

Cons.  Gold  Fields    ....  . 

Crown  Mines,  10/ ', 

East  Rand  Prop 

Ferreira   1 

Gedutd  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     ,.  : 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot , 

Johannesburg  Con.  In, 

lumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  ....  : 
Meyer  and  Charlton    ..  . 


17/6 


Mocambique    

Modderfoniein    

Modder"B" 

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  .. 
Do.  Central.. 

Robinson  Gold,  £4  . . 
Roudepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . . 

Van  Ryn    

Welgedacht 

West  Rand  Consols  .. 
Wolhuter,  £i  


23/ 

If 

It 
III 

7J? 

li 
7i 

lA 

ll 

2h 
4A 

lA 
17/3 
li 


Deep  Levels. 


Brakpan  

Cinderella  Consol 

City  Deep 31 

Durban  Deep    ij 

Ferreira  Deep 3jg 

Geldenhuis  Deep    ....  3' 

Jupiter 

Knight  Central i 

Knights  Deep  3^ 


f 

2j5 

l.f 

1 

'^ 

14 

^ 

3fB 

1* 

^ 

H 

6/3 

2^ 

I 

1* 

i« 

'H 

4A 

Main  Reef  West iH 

Modder  Deep   lA 

Rand  CoMienes    i 

Robinson  Deep  (New)  2+Ji 

Rose  Deep 3H 

Simmer  Deep   6/ 

Village  Deep 2^ 

Village  Main  Reef 3I 

Wllwatersrand  Deep..  4ft 


Diamonds. 


178 

I7H 

i 


6/6 
H/6 

13/9 
3fi 


4 


7/6 


'V.3 


8/ 
4/9 
J/44 
3i 
17/ 
4/3 
17/6 

hi 


74 

8i 

41/ 


29/6 
6i 

8/3 

lis 

S3'9 
J4 

4 

a 

5 
2i8 

7ft 
28/3 


|De  BeersDeterred/2/10  18A    18J 
Do.    Preferred  £2/10  17S     17I 
jagersfontein  Ord.  "" 

Montrose    


fl 


lA 


Rhodesian. 


Antelope,  5/- 6/6      6/6 

Bechuanaland  Es 8/6 

Bucks  Reef    a 

Chartered  B.S.A 31/ 

do      options  (1912)  14/ 

Eldorado  Banket 3. 

Enterprise i 

Gaika  1 

Giant  Mines  of  Rhod..     3. 
Globe  and  Phoenix, 5/. , 


New  Vaal  River  D 2 

Premier  Dia.  Det.  8,  2/6  .  7 

Do.    do.      Pret.       ..  8 

Roberts  Victor   ift 


London  Rbodesn.  Min.  i^ 

Masbonaland  Agency ..  19/ 

Mayo  Development    ..  i| 

Rhodesia  Exploration  .  2^ 

Selukwe  5/-    3/ 

Selukwe  Columbia,  3/-    g 

Shamva  Mines 4^ 

Surprise M 

Tanganyika   4% 

Zambesla  Exploring  . .  i| 


West  African. 


Abbontiakoon 8/ 

Abosso    iX 

Ashanti  Goldtields,  4/    iJI 
Broomassie    6/ 

Champion  Tin  (Nigeria)  JJ 
Fanti  Consolidated....  14/1 
Gold  Coast  Amalg. 
Himan  Concessions  . 
Lucky  Chance 


8/ 

>i 

i3 

6/6 

i| 

3/6 

S/9 

* 

t*x 

30/ 

14/ 

1 

>i^ 

4/9 

li 

2/6 

Naraguta i^ 

New  fiibfanis,  17/ pd...  7/6 

Nigeria  Bitumen 3/6 

Do.    Investment    . .     jl 
Prestea  Block  "  A  *'  . 

Taquab  Exploration  ..  i< 

Wallis 

Wassau  5/' 

Do.    WestAmat.  ,.  2/9 


Australians. 


Associated     8/6 

Do.    Nrn.  Blocks  ,,   5/ 

Chafiers,  4S 1/4J 

Golden  Horseshoe,  ^^5  3J 
Great  Boulder,  2/    ....    17/ 
Do.  Perseverance  ..    4/ 

Great  Fingatl    17/6 

Hainault     J^ 


8/6 

5/ 

f 

1/6 

I./6 

3lV 

4/ 

17/3 

2A 

4/ 

7/3 

16/6 

12/6 

8/6 

ioy6 

m 

1 


Ivanhoe.Gold  £$ 

Kalgurli 

Lake  View  Cons 11/6 

Lon.Aust.  &G«i.Ex.s/  4/3 

Mount  Boppy   2| 

Oroya  Black  R&age  10/  7/ 
Oroya  Exploration    10/  12/6 

South  Kalgurli 10/ 

SonsofGwaUa    i^ 


Miscellaneous. 


Alaska  Treadwell  £5  . . 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.       Blk.  10,  £10, 
£9  13/ pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reet,  2/6. . . . 

Dolcoath 

ElOro     

Esperanza 

Great  Cobar,  -f  5 

Hudson's  Consolidated 

Le  RolNo.  2 

Lena    

Mason  and  Barry. . 
Mexico  of  El  Oro 
Mount  Lyeli 


7i 

7? 

3 

SYi 

8x 

3tA 

44/6 

44/ 

5i 
2t 

2* 

2A 

3'i/ 

51^ 

■iA 

16, 

5» 

•i^^ 

24/q 

30/ 

29/6 

7* 

6a 

6ax 

■;/ 

8/3 

8/6 

69S 

22/ 

21/6 

■  A 

23/9 

24/ 

16/6 

m 

ll  X 

3ft 

4* 

3* 

2^ 

* 

4 

5i 

3*7 

ik 

26/3 

•,i 

2§ 

9/9 

7K 

'ft 

23/3 

27/9 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  RIy.  £5 
Pahang  Consols.  5/ ... . 

Rio  linto,  ^5    

t<ussian  Mining 

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  .. 

Tharsis    

Waihi  

Waihi  Grand  Junction 

Zinc  Corpora'ion 

, ,    Preference   


3i 

5i 

■i 
7ii 

5/ 
69J 
li 

16/ 

3H 

It 

3A 

■8 

9/6 
32/6 


'A 
7/6 
3/ 

3 

ih 
■I" 

t 

4/9 

2/9 


6A 
34^ 
12/ 

4/ 
2AX 

71 
n/6 

10/ 


2H1 

3i 

2i 
35/ 
16/6 
li 

7ft 

5/ 

68i 

■ft 

16/6 

3ft 

It 

It 
12/ 
34/6 


FOREIGN  RAILWAYS. 


OKOES 

TIAVnC  »0«  WEEK. 

ORO 

« 

tS  TUmC  TO  DATE. 

name. 

Week 
ending 

In.or  Dec. 

IiLorDM 

Amoiut 

on  last 
year. 

S 

AlDODnl. 

on  lui 
year. 

Alcoy  and  Gandia 

July  15 

Ps.iT.aoo 

+    P3,OM 

P52o,ooo 

+ 

P69,500 

Algeciras  (Gibraltar)   .. 

.,      8 

Ps.3a,858 

+  P5,998 

P38,3Io 

+ 

P2,98l 

Antofagasta  (Chili)      .. 

July  16 

1<,II0 

+        910 

806.430 

4- 

119,01a 

Arauco      

May    • 

7.537 

-     2,813 

43,396 

— 

6,191 

Buenos  Ayres  &  Pacific 

July  15 

83,000 

+     4-911 

134.307 

— 

<,354 

Buenos  Ayres  G.  Sthn. 

..    '6 

84.598 

+     7,373 

181,788 

+ 

2,019 

Do.             Western 

,.    >6 

47.983 

+     6,610 

IOI.841 

+ 

11,115 

Do.           Ensenada 

,.    16 

714 

-          35 

1.998 

+ 

431 

Central  Argentine 

„    15 

95.915 

-     8,694 

191,466 

— 

44.66J 

Cent.Ur'g'ayof  MteVid. 

..    >5 

•O.J73 

+      1.253 

24,«6 

4- 

3.1" 

Do.       Eastern  Ex. 

..    <S 

S.45S 

+      l,l|8 

7.012 

4- 

.•;S 

Do.    Northern  Ei. 

»    'i 

1,100 

4,619 

4- 

Do.      Western  Ex. 

,.    15 

1.099 

—         »25 

3,480 

— 

«3» 

Cordoba  Central 

t,    '6 

5.675 

+        495 

I3.3'0 

— 

605 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

,.    16 

16,76s 

3.840 
6,200 

+     1,880 

38,4*' 

4- 

1.045- 

Do.      B.  Avres  Extn. 

..    16 

—        395 

8.345 

— 

1.915 

Cordoba  and  Rosario  . . 

■■    16 

+        280 

14,430 

— 

>,78o 

Costa  Rica 

June  17 

2:^01 

+         464 

381.462 

4- 

33,906 

Cuban  Central    .. 

July  13 

+         51^ 

13.009 

4- 

74 

Enire  Rios 

..    '5 

7.700 

+      1,300 

15,700 

+ 

600 

Gt.  West  of  Brazil 

..    IS 

10683 

+      2,284 

342,442 

4- 

42,716 

Int. -Oceanic  of  Mexico 

.,    14 

•149.80a 

+   »4,2«o 

•307.000 

— 

•1.820 

La  Guaira  and  Caracas 

June  • 

7.000 

+      750 

42,250 

4- 

M.7S0 

Leopoldina 

July  15 

1:iJI 

+      3,214 

620,345 

4- 

.Manila 

.,     '5 

+         344 

160,263 

4- 

15.505 

Mexican 

May    • 

•684,800 

— tl6,300 

•3,691,800 

4-*i8i,7ao 

Do 

..     f 

$329,600 

—  •5.400 

•1,839,30c 

4tlfi0,300- 

Mexican 

luly  14 

«i35.ooc 

— »lo,500 

J 

•274.800H 

•16,300 

Nitrate 

.,    I5« 

«8,75l 

+      5.226 

Ottoman 

.,    IS 

6.914 

+         674 

13.709 

4- 

toj 

Paraguay  Central 

,.    15 

a.SJO 

+         570 

5.19" 

4- 

aio 

Peruvian  Corporation.. 

June  • 

♦895.927 

+  tlS.IM 

I2« 

•  10931386 

4-ii5«.»30 

PuertoCabello&Vlencia 

,,     • 

a.joo 

+         250 

IO» 

15,500 

4- 

1.250- 

Salvador 

July  15 

•  17.730 

+  •1,750 

— 

— 

San  Paulo 

..      9 

37.S32 

—     ».53o 

— 

— 

— 

Taltal        

June  • 

".843 

—        594 

t 

248,003 

— 

18,791 

United  of  Havana 

July  15 

.>6,3«4 

-       593 

35,63^ 

— 

2.90t 

Western  of  Havana     . . 

..    If 

5. OX) 

+        510 

I 

10,551 

4- 

^% 

Zafraand  Huelva 

June  • 

.2.907 

4-      I*4« 

t 

70,634 

4- 

*  Months. 


i  Nett.    I  14  days-    «  From  Jan.  t.    ]  From  July  i. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC  rO* 

WEEK- 

GROSS  TRArriC 

TO  DATS. 

NAME. 

Week 
ending 

Amount, 

In 
on 

or  Dec. 
last  year. 

lit 

Amount. 

In 
on 

or  Deo. 
ast  yetx 

t 

Rs. 

Rs. 

Rs. 

Ri. 

Bengal  &  N.-W..  June  17 

3.85,100 

4- 

49.076 

« 

95.66.966 

4- 

5.53. 653 

Bengal  Dooars  . .      „    17* 

1,77.761 

4- 

117 

— 

— 

Do.   Extension!     ,,    17* 

2,91,104 

— 

41 

— 

— 

— 

Bengal  Nagpur..      .,    17 

5,S2.ooo 

4- 

16,000 

* 

1.69,33,000 

4- 

952,000 

Bombay&BarodalJuly  15 

8,38.000 

4- 

13.000 

t 

20,33.000 

4- 

1,14.000 

Burma     ..         ..Junei/ 

3,54,747 

4- 

8,900 

1,03,78,476 

4- 

1.59.047 

Delhi  Uinballa..i|uly  13 

31,100 

4- 

( 

1,13.300 

4- 

15.800- 

East  India.i       ..ijuneis 

16,36,000 

4- 

97,000 

4 

35,95,000 

4- 

1.46.00ft 

Gt.  Indian  Penin.;     ,,    15 

10,73,900 

4- 

40,500 

t 

23,99,100 

4-. 

i,67.70i>- 

Madras    and    S.j 

Mahratta       ..|juDei7 

7.86,277 

4- 

25,203 

« 

1,81,26,152 

— 

i,7«,n5- 

South  Indian     ..!     ,,17 

4.87.372 

4- 

'7,694 

* 

1,13.85,798 

4- 

ii.8i,04r 

Southern  Puniabjuly    8 

99.873 

4- 

12,413 

+ 

99,875 

4- 

*1,4IS- 

Do.  Extension!    „     8 

33.015 

4- 

5,099 

t 

33.015 

4- 

ifi»- 

*  From  Jan.  i.  +  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFEIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATS. 

HAHE. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

M 

Amount. 

In.  or  D  0 

onlastye 

dols. 

dols. 

dols. 

dols. 

Canadian  Paeifio 

July  14 

1,170,000 

4-    242,000 

4,166,000 

4-     316,000 

Denver  &  Rio  Grande 

,.    14 

437,100 

—       9,000 

872,600 

4-          4.300 

Gr.Trk.  Main  Line.. 

.,    14 

£163,151 

4-   £13.552 

$ 

£313,157 

4-     95'*g- 

Canada  Atlantic 

„    14 

£8,671 

4-        £699 

£17.650 

Gr.  Trk.  Western     .. 

.,    14 

£2t,«6 

+        £555 

£50,307 

+       fiS- 

Do.  Del., G.  H.&  Mil 

..    14 

£8,363 

4-         £349 

£16.784 

Louisville  &  Nashv'le 

June  30 

1,233,910 

—     41,043 

53,8S7,131 

4-  ■,453,»3lt 

Missouri  K.  &Texas. . 

July  14 

454,134 
2,059,582 

-       9,816 

903,790 

-        7.o6« 

National  of  Mexico* 

June  30 

—     36,943 

62,019,106 

4-      230,631 

Southern 

July    7 

1,105,000 

—       5,000 

1,105,000 

-         5,000 

Wabash 

June  30 

751.070 

+      12.152 

29,883.680 

4-      997,614 

*■  Includes  Mex.  International  and  Interoceanic.  §  Frjm  ist  July. 
MONTHLY    STATEMENTS. 


NETT   EARNINGS  FOR    MONTH. 


Month.    Amount. 


I.  or  Dec. 
1  last  year 


NETT  BARNINQS  TO  DATS. 


Amount. 


In.or  Dec. 
00  last  year.- 


dols. 

dols. 

dols 

dols. 

Atchison 

May    • 

8,783,000 

— 

308,000 

II 

99.223,659 

4-  2,689.978 

Canadian  Northern 

April 

361,100 

4- 

29,900 

11 

3,44:,40o 

4-      478,400 

Canadian  Pacific  . . 

May 

2,944,000 

4- 

388,000 

11 

33,676,000 

4-   2.554,000 

Cuba 

267,506 

4- 

33,105 

11 

1.796,695 

4-      463.557 

Do 

„      t 

58,667 

— 

19,734 

11 

733.155 

4-      134.983 

Denver  &  Rio 

,j      * 

1,914,800 

— 

7,398 

11 

21,476,222 

-       27.64s 

Erie 

* 

4.834,975 

4- 

328,837 

11 

31,740,3.1 

4-      543,013 

Gr.Tr.  Main  Line.. 

J, 

£209,400 

— 

£2,000 

5 

£716,000 

4-     £32,600 

Canada  Atlantic     .. 

,, 

£i.7>» 

— 

£2,200 
£9,250 

5 

£i2,ooo 
£90,830 

-       £7.900 

Grand  Trunli  Westn 

J, 

£8,850 

— 

■) 

-    £27,330 

Do.Det.G.H.&Mil. 

,, 

£1,650 

— 

£1,250 

5 

£8,100 

-    £'5.300 

Illinois  Central 

^^      * 

5,062,271 

4- 

40),934 

11 

56,629,380 

4-  2,929,257 

Louisville  fit  Nashvl. 

♦ 

4.272,017 

— 

256,305 

11 

49,879,244 

4-  1,679,670 

Miss.  K.  &  Texas  .. 

* 

2,063.127 

4- 

I59,li8 

11 

26,549,73' 

4.  3,204,881 

New  York  Cent.&H. 

IJ      * 

8,446.105 

4- 

113,914 

11 

92,900,994 

4-  3,726,197 

NewYoruOnt.&W. 

• 

791,108 

4- 

38,123 

11 

8,497,466 

4-      711,543 

Natl,  of  Mexico     .. 

Deo. 

2,227,000 

4- 

233,000 

— 

_ 

— 

Norfolk  &  Western 

May    • 

2,951,247 

101,443    II 

32,661,912 

4-      399,965 

Northern  Pacitic    .. 

April  « 

5,008,952 

— 

1,177,204    10 

54,760,721 

-  6,430,636 

Pennsylvania 

May    ♦ 

13,240,083 

— 

170,633    11 

144,312,110 

-  2,224,100 

Philadelphia 

Mar.    t 

441,3" 

— 

128.937 

12 

4.842,239 

4-      538,608 

Reading 

May 

1,699.838 

— 

261.820 

11 

17,084,377 

—  2,053.467 

Southern  Pacific  . . 

10,610,000 

— 

849,000 

11 

122,139,780 

-  1,588.287 

Southern      . . 

Jan.    » 
May    • 

9,989,086 



406,416 

7 

81,126,809 

+      779.323 

Union  Pacific 

6,963,000 

— . 

572,000 

11 

81,855,411 

-     863.481 

Wabash 

Deo.   » 

2.597,621 

4- 

251,773 

— 

— 
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RAILWAY     TRAFFIC     RETURNS. 


Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Apl,  21.  86,472,  decrease  82,456. 

Argentine  North  Eastern.— Week  ended  July  14,  /6,027,  in- 
crease /1,671  ;  aggregate  from  July   1,  ;f  11,498,  increase  /2, 639. 

Argentine  Transandine.  —  Week,  July  15,  ^1,750,  increase 
/1, 177;  from  July  1  /3,915,  increase  /1, 582. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  June  17, 
Rs.  96,000,  increase  Rs.  1,417;  aggregate  from  January  1, 
Rs.  24,72,505.  increase  Rs.   1,58,411. 

Beira&Mashonahnd.— Receipts  for  May,  /56,286,  inc.  /4,095. 

Bilbao  River  and  Cantabrian. — June,  ;f6,222.  decrease  ;^1,709. 
«  months,  £43,878,  decrease  /10,777. 

Bolivar. — Receipts  for  June.  /8,000,  increase  /2,102;  12 
months,  ;^79,820,  increase  ;f  15,266." 

Brazil. — Nett  earnings  for  montli  of  June,  /71,066,  inc.  /27,274; 
aggregate  from  Jan.  1st,  ;f463,333,  inc.  £93,919. 

Buenos  Ayres  Central.— Gross  receipts  for  June,  /12,588, 
decrease     /582 ;    aggregate     from     July    1,     /177.616,    increase 

;^11,265. 

Canadian  Northern  Railway.— 7  days  ended  July  14,  8364,700, 
increase  $72,800;  total  from  July  1,  8711,250,  increase 
«114,550. 

Cartagena  (Colombia)  Railway. — Receipts  for  June,  ^23.347, 
increase  ;f  894  ;  aggregate  from  July  1,  /277,223,  increase /7,980. 

Colombian  National. — Receipts  for  June,  /5.837. 

Detroit    United.— 3rd  Week  of  May,  8187,185,  increase  818,933. 

Egyptian  Delta.— For  10  days  June  30,  ;f6,596,  increase 
£736;   from  April  1,  ;f61,203,  increase /9, 894. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
June  17,  Rs.  43,490,  increase  Rs.  1,673;  aggregate  from  Jan.  1, 
Rs.  9,63,059,  increase  Rs.  25,585. 

Midland  of  W.  Australia.— Gross  revenue  for  April,  /10,619. 
increase  /487  ;  aggregate  from  July  1,  ^^104, 106,  increase  £3,702. 

Midland  Uruguay. — Receipts  for  month  of  May,  ;^8,191,  in- 
crease /451  ;  aggregate  for  10  months  /91,781,  increase  /10,134. 

North  Western  of  Uruguay.— Traffic  receipts  for  May,  $28,000 
decrease  82,041.     Aggregate  for  11  months  8296,705,  inc.  821,353.' 

Quebec  Central  Railway.— For  the  2nd  week  of  July,  824,766, 
•decrease  83,184;  aggregate  from  July  1,  $52,482.  decrease 
•»1,938. 

Rhodesia.— Receipts  for  May,  /79,555,  increase  ;f7,461. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  June  17,  Rs.  36,330,  increase  Rs.  4,457;  aggregate  from 
Jan.  1,  Rs.  7,95,225,  increase  Rs.  85,189. 

United  Railroads  of  Yucatan.— Gross  receipts  for  week  ending 
July  15,    $59,100,  increase  87,800. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  /2,191, 
increase  ;f361  ;  aggregate  for  11  months  /22,264,  increase  ;f2,350. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  period 
•ended  June  21.  amounted  to  849,470. 


TRAM\A/^AY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  July  12.  /1. 025, 
increase  /71  ;  aggregate  for  28  weeks,  ;f22,406,  increase  /730. 

Bristol  Tramways  and  Carriage. — Week  ending  July  14,  £7,293, 
increase  /838 ;  aggregate  28  weeks.  ^70,941,  increase  /10,143.' 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
ipanies  for  the  week  ending  July  7,  £36,491,  inc.  /4,864. 

Burnley  Corporation. — Week  ending  July  15,  ^1.294,  decrease 
jf4  ;   aggregate  for  28  weeks.  /36,7,S6,  increase  ;^2,253. 

Dublin  United. —Week  ending  July  14,  ;^12, 147,  increase  ;f5,748, 
aggregate  from  July  1,  ;f  19,773,  increase  /7,679. 

F.I.A.T.  Motor  Cab.— Week  July  15,  /4.018.  increase  ^523. 

General  Motor  Cab.— Week  July  15.  ;f  16.678.  decrease  /2.236. 

Hastings  and  District.— Week  July   13.  ;f  1,229,  increase  ^55. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  July  15. 
£1,236,  increase  £5  ;  aggregate  from  Oct.  1,  /18,216,  increase 
/815. 

London  County  Council. — Traffic  receipt?  for  week  ending 
July  5,  /47.341.  increase  ;f4,965  :  aggregate  from  April  1, 
1^624,602,  increase  /44.669.     Miles  141|,  against  133. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  July  15,  /43,915,  increase  £4,073; 
aggregate  from  Oct.   1,   ;fl,408,15I ,  increase /34, 220. 

London  United. — Week  ending  July  15,  £7,831,  increase 
^493  ;  aggregate  from  Jan.   1,  /180, 234,  increase  ;^6,928. 

Metropolitan  Electric —Week  July  14,  ;f  10,057.  increase  £1,934. 
Prom  Jan.  1,  ;f240, 160,  increase  /36,154. 

Provincial  Trams. — Traffic  returns  for  week  ending  July  15, 
^2,176,  increase  ;^228 ;  aggregate  from  Oct.  1,  /67,295.  increase 
t'^.'»87. 

Sunderland  District. — ^Week  ending  July  12,  /467,  increase 
/61  ;  37  weeks.  /16,654.  increase  /1. 277. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  July  17, 
«fl,228,  increase  /37  ;  aggregate   for  29  weeks,  ;f36,871. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  July  15.  ;f48.707.  increase 
£3,2\8;  aggregate  from  Jan.  1,  ;fl, 377,081,  increase  ;^137,453. 

Auckland  Electric— For  28  days  ending  June  2,  ^17,089, 
increase  ;f2,289.     From  Jan.  1,  ^192,840,  increase  ;f20,285. 

Bombay  Electric. — Receipts  for  May,  Rs.  2,46,599,  increase 
Rs.  27,085. 

Brisbane.— Month  of  June,  ;f 20,460,  increase  ^'2, 740. 

British  Columbia  Electric. — Nett  earnings  for  May,  $108,230; 
increase  $25,341.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  May  31,  $1,464,709,  increase  8317.603. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  June,  £34,798  ; 
aggregate  12  months.  /402.289,  increase  ^75.189. 

Calcutta.— Week  ending  July  15;  Rs.  58,020.  increase  Rs.  4,098  ; 
aggregate  for  28  weeks  Rs.  15.54,886,  increase  Rs.  1,05,780. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town.  /10.654  ;  Port  Elizabeth,  ;(:2.901 

Carthagena  and  Herrerias.— Month  of  June,  £2,253,  decrease 
/299.     From  Jan.  1,  ;f  15,519,  decrease  /455. 

Kalgoorlie  Electric. — Gross  receipts  for  June,  /3,649;  aggregate 
from  fan.  1,  ;f20,464. 

Lima  Light  Power  and  Trams. — May,  ;f  15,100,  increase /1, 092  ; 
aggregate  from  Jan.   1,   ;f80,128,  increase  £8,348. 
Lisbon  Electric. — Earnings  for  May,  148,317  milreis. 

Madras  Electric. — Fortnight  ended  July  16,  Rs.  23,048,  increase 
Rs.  3,675. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  June 
$59,900,  increase  $6,761  ;  aggregate  to  date  $372,900.  increase 
$59,623. 

Melbourne  Tramways  and  Omnibus. — June.  ;f52.500. 

Mexico. — Nett  earnings  for  month  of  June,  $255,879,  increase 
822,583. 

Montevideo  United. — Gross  receipts  for  June,  /21,752,  increase 
/1, 376.     Eight  months  ;^204,245,  increase  ;^1 1,496. 

Para  Electric. — Receipts  for  week  ending  July  16,  ;f3,581,  in- 
crease ;^237  ;  aggregate  ;^124,020,  increase  ;^15,394. 

Perth  (W. A.)  Electric— Week  ending  July  14.  /1, 627.  increase 
;f98;  aggregate  from  Jan.  1.  ;f45.401,  increase  £2,322. 

Puebla. — Nett  earnings  for  June,  $47,800,  increase  $3,300. 

Rangoon  Electric— Nett  earnings  for  June,  ;f4,298,  decrease 
/226  ;  aggregate,  decrease  ;f  1,086. 

Rio  de  Janeiro. — Gross  earnings  for  27th  week  of  1911. 
$53,800,  increase  $8,954.' 

Sao  Paulo. — Traffic  returns  for  Mav,  nett  earnings,  $169,847, 
increase  $19,394. 

Toronto  Railway. — Nett  earnings  for  May,  $207,891,  increase 
$26,532. 

Vera  Cruz  Electric. — Nett  earnings  for  June  $19,600,  increase 
$2,900. 

Winnipeg  Electric- Nett  earnings  for  May,  $146,080,  increase. 
$25,652. 


HOME   RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Dale 

for  week. 

year  to  date. 

Name. 

in.  or 

"^  "> 

In.  or 

Amt. 

dec.  on 

nS 

Amt. 

dec.  00 

1 

1910. 

Z» 

igio. 

Barry 

July  ifi 

iz,8oo 

£ 
4.145 

, 

£ 

35,'>37 

5,645 

Brecon  and  Merthyr 

„    .6 

a.3S9 

_ 

6, 

2 

4.632 



175 

Cambrian         

„    I6 

8,057 

-H 

900 

* 

13.2(7 

+ 

8«5 

Central  London 

„    "15 

4,870 

803 

3 

9,968 

1.731 

City  and  South  London     . . 

„    i6 

3,1" 

+ 

112 

2 

6,299 

+ 

■56 

Furner-s            

Great  Central 

„    If 
„    i« 

12,250 
88,000 

+ 

127 
1,900 

2 

2 

23,233 
174,300 

4- 

752 

Great  Eastern 

„    i6 

119,900 

+ 

1,500 

3 

2.;0,100 

4- 

7,700 

Great  Northern  and  City    .. 

..    >5 

',413 

+ 

48 

2,851 

4- 

88 

Great  Northern 

..    IS 

133.400 

— . 

3,200 

2 

338,900 

_ 

6,000 

Great  Western 

„    |6 

396,000 

■^ 

5.090 

2 

591,000 

4- 

12,000 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire.. 

„    i6 

■3.596 

1,595 

3 

23.677 

6,628 

„    i6 

118,603    + 

1,824 

2 

259.054 

4- 

3,336 

Lon.  Brighton  &  S.  Coast  . . 

I« 

74.343  11- 

t.178 

2 

150,847    + 

5,371 

London  &  North  Western.. 

„    i6 

336.000    +  18,000 

2 

650,000    4- 

21.000 

London  &  South  Western  , . 

„    I6 

112,500    -t- 

I,&)0 

2 

318,700    4- 

2.UOO 

London  Electric 

„    15 

13,000    -H 

810 

36,29a  -^ 

Lon.,  Tilbury  &  Southend, . 

„    i6 

16,027  ■^ 

1,130 

2 

30,957   -i- 

1,360 

Metropolitan  .. 

„    I6 

17.457    -H 

236 

2 

35,293   •*- 

344 

Metropolitan  District 

„    IS 

II.69J  *■ 

1,067 

3 

33.741     4- 

1,971 

Midland            

„    15 

139,000    - 

2,000 

2 

479,000    -t- 

6,000 

North  Eastern 

„    15 

2o6,77j   — 

4,755 

2 

40S.491    — 

32,824 

North  London 

..    i6 

8.025    — 

305 

3 

15,317    — 

431 

North  Siaflordshire  . . 

„    i6 

18,793   - 

280 

2 

37.420  — 

1, 010 

Rhymney         

„    i6 

6,441    — 

886 

2 

13,172    — 

l,S36 

South  Eastern  &  Chatham. . 

,.    IS 

108,104    -1- 

4.635 

335,399    + 

6,086 

Taff  Vale         

..  i6  ; 

18,520    — 

1.703 

2 

37,374  1— 

3,7J4 

*  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland    . 

Highland         , 

North  Uritish 


July  16 

.  »S 

,  IS 

,  16 

,  16 


113,400  14-    1,800  j  34 

35,000  \+    3,jOO  34 

13,790  —      350  34 

l»,2IO    —    3.718  34 

105.S48  If    3,155  I  14 


2,197,100    -f  34,000 


856,000 

339,340 

33S.331 

2,394.204 


-f  19,100 

-3.i§ 

—    J,i84 


IRISH   RAILWAYS. 


Belfast  and  Coonty  Down . . 

July    14 

6,391   —      160 

t 

10,914    —       i4i 

Great  Nurthem 

„     14 

38,391     4-    2.839 

2 

50,733    •f     3.«39 

Gt.  Southern  and  Western. . 

„     14 

35.904    4-    1,744 

3 

71.533    +     3.J3". 

22.678     -       I.I4t> 

Midland  Great  Western 

.,     14 

11,091    +       413 

3 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

TOTAL     FUNDS     iS6,400,000. 


FIRE.  INCLUDING  LOSS  OF  PROFITS;  LIFE  *pp'DENT,  ILLNESS  ANNUITIES 
PENSIONS,  LEASEHOLD,  BURCIARV,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 

PUaie  apply  for  parlinilarg  to 

Edinburgh!  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  B.C. 


CESZO'X 


ASSURANCE   COMPANY 
LIMITED. 

ESTABLISHKH    I7S2. 

Head     OfHces:    19   &    70,    LOMBARD    ST..     LONDON,    E.G. 

Total  Assets  Exceed  «14,000,000. 

Claims  Paid  Exceed  «85,opo,000. 

Chalrman-RT.  Hon.  LORD  GEOW.K   HAMICro.S,  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  mav  be  obtained  on  application  to  any  ol 
the  Branch  Offices  or  AucMcies,  or  to  the  Head  Offices.          „„.,. 
General  Manager        -        SIR  GERALD  II.   RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR,    PUTE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as  „,,„x..rc 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  ttie  Secretary. 

HiAo  Offici:    Royal  Exchange,    London,    E.G. 

West    End    Ofnoa  :  44,  P  *  LL  M  ALL.    S.W. 

THE  CENTRAL  INSURANCE  COMPANY,  LTD., 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  l.ta. 
Whose  Assets  Exceed      -  -        -      £11,000,000 

Cliainnan  ■    WALTER  CHAMBERLAIN.  Esq. 

FIRE.  ACCIDENT.  BURGLARV. 

WORKMEN'S    COMPENSATION^.^  LOSS    OF     PROFITS. 

Head  Office  :-1,    CORNHILL,    E.C. 
Applications  for  Agencies  invited.  HUGH  LEWIS.  Ma,Mi;er  i-  Secretary. 


Utoc  Snpestors'  IReplew. 

The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent. 
on  Thursday,  March  9,  191 1.) 

Norfolk  House,  Friday  Evening. 
Little  change  is  to  be  discovered  in  the  condition  of 
the  Money  market,  which  remains  glutted  with  credit 
to  an  almost  uncomfortable  extent.  On  Wednesday  a 
slight  reduction  was  caused  in  the  surplus  seeking 
employment  by  one  of  the  joint  stock  banks  calling  in 
loans  for  its  monthly  balance-sheet  purposes.  The 
effect,  however,  was  neither  pronounced  nor  lasting, 
and  except  on  that  one  day,  when  lenders  obtained  i^ 
per  cent,  on  part  of  their  funds  overnight,  the  regular 
charge  for  day-to-day  loans  has  been  i  per  cent. 
Weekly  fixtures  have  cost  i{  per  cent,  throughout, 
and  the  India  Council  has  been  content  to  accept  that 
rate  for  advances  until  August  22.  While  a  large  pro- 
portion of  the  credit  offering  cannot  be  classed  as 
"good"  in  the  sense  of  being  available  for  any  de- 
finite period,  there  are  as  yet  no  signs  of  anything 
likely  to  cause  its  withdrawal  from  the  market,  and 
it  is  probable  that  the  present  state  of  affairs  will  con- 
tinue for  some  weeks  yet. 

Although  money  remains  so  abundant,  and  there  is 
nothing  to  justify  any  prediction  of  an  early  change, 
the  discount  market  is  inclined  to  be  cautious  in  its 
dealings.  For  one  thing,  brokers  seem  to  have  their 
cases  pretty  well  filled  for  the  present,  while  they  are 
finding  the  joint  stock  banks  not  quite  so  ready  to  buy 
as  usual,  and  rather  more  exacting  as  to  the  dates 
they  want.  Some  of  them  have  bought  two  months' 
paper  at  i^  per  cent,  and  threes  at  i  jf  per  cent.,  but 
where  they  were  able  to  select  their  own  maturities 
they  have  at  times  conceded  -^  per  cent,  for  the  shorter 
dates.  Another  influence  making  for  firmness  is  the 
large  amount  of  American  finance  paper  which  has 
come  into  the  market  recently.     This,  with  the  favour- 


able advices  regarding  the  grain  and  cotton  crops,  has  1 
induced  brokers  to  look  forward  to  what  the  autumn  ! 
may  bring  in  the  shape  of  foreign  gold  demands,   and 
some  are  inclined  to  think  that  the  drain  may  be  heavy. 
America,  for  the  reasons  given,  is  expected  to  want  a  | 
good  deal  of  assistance,  and  both  Egypt  and  India  are  I 
also    spoken   of    as   likely   to   come     for    very    large  ! 
amounts.     Discount  rates  have  consequently  tended  to 
harden,   and  the  quotation  for  ninety-day   bills,  after 
being   down    to   i^^-iji  per  cent.,    has  recovered    to  ; 
2-2^  per  cent.     Four  months'  paper  has  risen  from 
2 J  per  cent,  to  2^-2^  per  cent.,  and  sixes  from  3  per  ; 
cent,   to  3j-3i  per  cent.     While  bills  of  longer  dates 
than    two  months  have  only    been  bought    sparingly, 
the  market  has  been  inclined    to    run    after  Colonial  i 
bonds  having  a  currency  of  anything  up  to  a  year,  and  | 
business  has  been  done  in  these  at  3  per  cent.     .\n  i 
issue  of  ;^924,ooo  Turkish  Treasury   bonds,   bearing  1 
interest    at    5    per    cent,     and    repayable    by    twelve  | 
quarterly  instalments  commencing  in  191 3,  which  it  is 
understood   has   been  created    to  pay    for  the    Dread-  i 
nought  built  by  Vickers,  has  been  placed  here  on  terms  , 
which  brings  the  yield  up  to  6  per  cent.     A  little  ex- 
citement was  caused  in  the  bullion  market  in  the  begin-  , 
ning  of  the  week  by  a  report  that  a  Continental  in- 
quiry  had   sprung    up    for    Monday's    parcel,    strong^  '■ 
enough  to  prevent  the  Bank  getting  more  than  a  small  , 
proportion  of   the  ;^750,ooo    or    so    available.      The  | 
demand,  however,  appears  to  have  been  greatly  cxag-  j 
gerated,  and  it  is  doubtful  if  more  than  ;^i  50,000  was  : 
taken.    Turkey  was  said  to  be  the  principal  buyer,  but  \ 
Constantinople  prefers  sovereigns  to  bars,  and  instead  j 
of  buying  in  the  market  took  another  ;^20o,ooo  from  | 
the  Bank  on  Thursday.  , 
The  Bank  return  for  the  week  ended  on  Wednesday  j 
shows  a  decrease  of  ;^i,  140,000  in  Other  Securities  and  ' 
a  corresponding    reduction    of  ;^i  ,007,000    in    Other  i 
Deposits.     As  the  market  was  understood  to  have  got  : 
clear  of  the  Bank  some  time  ago,  the  movements  could  ] 
not  be  ascribed  to  the  repayment  of  loans,  and  it  was 
therefore  assumed  that  the  movements  were  connected  ; 
with  the  realisation  of  securities  pledged  by"  the  Birk- 
beck.     Gold  movements  were  small,  but  in  addition  to  ] 
;^i  10,000  from  abroad,  ;£"i4i,ooo  came  back  from  the  i 
country,  increasing  the  stocks  of  coin  and  bullion   to  j 
-^^40,008,000.    The  note  circulation,  however,  increased 
hv    ;^4i,ooo,  making    the   nett    addition    to    reserve  i 
;£j'2io,ooo  at  a  total  of  ;£,30, 032,000.     Public  Deposits  \ 
showed  an  increase  of  ;^'53,ooo  only.  ' 
Next  week's  calls  on  new  issues  are  few  in  number,  ; 
but  they  include  several  for  large  amounts,   and   the  j 
aggregate  is  ;£.!■  2, 286,000.      On  the  24th  ;^200,ooo   is  ] 
due   on    Bahia    Blanca    and    North-Western    Railway  i 
debenture   stock,    followed  on    the   25th   by  ;^700,ooo  ] 
on  Queensland  inscribed  stock,  and  ;£."i43,8oo  on  Lake  j 
Superior     Paper    bonds.       United     Railways    of    the  I 
Havana  preference  stock  will  take  ;£^25o,ooo  on    the  ; 
26th,   and  on  the  28th  ;^900,ooo  will  be  required   for  \ 
the   Brazilian  Government  loan.  I 
It   has  been    arranged   that    in    future   four  of   the  ! 
regular  monthly  meetings  of  the  Committee  of  London  I 
Clearing  Bankers  will  be  held  at  the  Bank  of  England.  ; 
We  understand  that  the  first  of  these  quarterly  meet-  i 
ings    is    to  be  held    early  next  week.      This  does  not  i 
indicate  that  any  new  policy  is  in  contemplation  either  j 
on  the  part  of  the   Bank  of  England  or  the  clearing  ; 
bankers,   but    is   merely   intended   to   provide    a  more  • 
regular  means />f  communication  between  the  bank  and  ] 
the  other  institutions  than  has  existed  hitherto.  1 
Silver.  ' 
India  and  China  both  sent  orders  for  silver  on  most 
days   of  this   week,   but  the  volume  of  business   was  ; 
small,    and    the    cash    price    remained    unchanged    at  ! 
24fd.  per  oz.  during  the  first  few  days.     The  forward  ■ 
quotation  dropped  -^d.  one  day  and  recovered  it  the  i 
next,  but  on  Thursday  both  positions  gave  way,  and  j 
the  market  closes  dull  at  24^^.  and  24fd.  per  oz.,  or  j 
T^gd.  under  last  Friday's  figures.     Applications  for  the 
Rs. 50,00,000     India    Council    drafts     on     Wednesday  \ 
amounted       to       Rs.       3,47,50,000       in       'bills       and  i 
Rs.    3,32,00,000   in   telegraphic   transfers.      Of  these,  I 


July  22,  1911. 


XTbe  investors'  IRevfew. 


Rs.  22,48,000  were  allotted  in  bills,  and  Rs.  27,52,000 
in  transfers,  tenders  at  is,  4  i-32d.  and  is.  4T^d. 
respectively  receiving'  about  5  per  cent.  Special  sales 
have  since  been  made  of  R,'^.  r)0,ooo  in  bills  at  is.  4tV*^- 
Next  week  another  Rs.  50,00,000  will  'be  offered. 
From  the  commencement  ol  the  financial  year  to  the 
i8th  inst.  the  total  sales  were  Rs.  12,16,35,274,  realis- 
ing- ;^8, 139,014,  compared  with  Rs.  9,37,65,866  for 
;^6,25g,i4i  up  to  July  19  last  year. 


BANK    OF    ENULAM). 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday.  July  19.  1911. 
ISSbE    DEPARTMENT. 


Notes  Issued 


i 
58,110,495 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£58,110,495 
BANKING    DEPARTMENT. 
i 


I 

11,015,100 
7.414,900 
39.660,495 


£58,110,495 


Ptoptietors' Capita!         ..      14,553,000 

Rest 3,427,481 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ,.  9.337,256 
Other  Deposits  ..  ,.  46,901,646 
Seven  Day  and  other  Bills  28,455 


Government  Securities 
Other  Securities     .. 

Notes 28,784,710 

Gold  and  Silver  Coin      ..       1,247,142 


i 
I4,9V.286 
29,242,700 


£74,241,838 
Chief  Cashier. 


£74,241,838 
Dated  July  20,  1911.  J.  G.  NAIRNE 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: 


Last  Year. 

July  12, 

July  19, 

July  20. 

1911. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.481,235 

Rest 

3,404.35' 

3.427,481 

23.130 



17,59'. 136 

Pub.  Deposits.. 

927S.015 

9.33'.256 

53.241 



43,300,220 

Oiher    do. 

47,908,925 

46,901,646 

— 

1,007,279 

32,019 

7  Day  Bills 

27,300 

28,455 

1. 155 



Assets. 

Decrease. 

Increase. 

17,371.517 

Gov.  Securities. 

14,967,286 

14,967,286 

— 

— 

30,352,788 

Other        do. 

30,382,619 

29,242,700 

1,139.939 

— 

31.233,305 

Total  Reserve . . 

29,821,666 

30,031,852 

210,186 

1,217,465 

1,217,465 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

i 

28,414  820 

Note  Circulation 

29,285.030 

29.325,785 

40,755 

41,198.125 

Coin  and  Bullion 

40,656,696 

40,907,637 

250,941 

— 

5iji   p.c. 

Proportion 

52J  p.c. 

53SPC. 

lip.:. 

— 

3     .. 

Bank  Rale 

3      .. 

3    ., 

— 

Foreign  Kiillion  inoveineitt  tor  week  ^110,000  in. 
LONDON    lUNKHRS*   CLEARING. 


I9I(. 

1910. 

Increase. 

Decreasf 

£ 

i 

i 

i 

Jan. 

1,049,682.000 

I.' 26,795,000 

22,887,000 

— 

Feb. 

l,i7i,2i3,coo 

1,128,954,000 

42,259000 

— 

Mar. 

J,5!6,l8»,ooo 

1.394.021,000 

122,167,000 

— 

Weel<  ending 

April  5 

335,072,000 

338,103,000 

— 

63,031,000 

,.    12 

340,313,000 

263  183,000 

77.130,000 

— 

..    19 

207,255,000 

336,627.000 

— 

129,372,000 

.,    26 

233, ■77,000 

545.'i52,ooo 

7,925,000 

— 

May    3 

333,211,000 

340,09 -..oco 

— 

6,884,000 

,.    10 

256.268  000 

268,778.00) 

— 

12,510,000 

.,    17 

313,413,000 

288,982, 0<X) 

24,413.000 

— 

1,    24 

240,289,000 

237,790,000 

2,499,000 

— 

..    3" 

307,497,(00 

330,38.), Of  0 

— 

22,886,000 

June   7 

261,004,000 

265,275  000 

— 

4.271,000 

„    14 

241,01^4,000 

326,661,000 

— 

85.777.000 

,.    21 

323,59  ,000 

2;o,^3i,o;m) 

72,960,000 

— 

„    28 

194,793.000 

300,05  I. IK)0 

— 

105.259,000 

July    5 

394,051,000 

3yi,o66,<X)0 

2,985,000 

— 

..    >« 

262,664.000 

a  59.255  .w» 

3,309,000 

— 

„    19 

302,687,000 

339.b07.00  J 

— 

37,120,000 

Total    .. 

8,303.452,000 

8,391,910,000 

- 

88.458,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

W  ITMDRAWALS. 

Saturday— Bars 

jC  17.000 

Thursday — Constantinople  . 

jTaoo.ooo 

,,        —Franca 

6,000 

Monday— Bars 

13.000 

Tues(iay — Bars 

17,0  X) 

We(lnes<iay— Bars     .. 

2  9,000 

Thursday— Bars 

252,000 

,,        —I*  ranee    .. 

18,000 

Nett  Influx 

370,000 

Friday— Bars 

28,000 

fSTo.ooo 

fSMOOO 

TkEASURV    KILLS   OUTSTANIMNO. 


Amount. 

Duration.             i     When  repayable. 

Kate  per  oent 

3,600,000 

2,400,000 
4.500,000 

!               191 i> 
6  months             !            Aug.  11. 
6  months             1            Sept.  17. 

1 

«  "    5} 

«  17    i\ 

10,500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  15.) 


Revenuk. 


EXPEHDITURE. 


i 

Customs  520,000 

Kxcise 637,000 

Estate,  &c.,  Duties  .,        ..  483,000 

Stamps 41,000 

Land  Tax  and  House  Duty.         — 

Property  and  Income  Tax..  214.000 
Land  Values  Duties. .         . .         lofooo 

Post  Office       630,000 

Crown  Lands 

Suez  Canal  &  Sundry  Shares         30,387 

Treasury  Bills  ..         ,.  — 

MisceMaiieous 77,777 

Bullion  advances  repaid     ,.  — 

Repayment  of  Advances  for 

Interest      on     Exchequer 

Bonds  under   the  Capital 

Expenditure  (Money)  Act, 

1504 — 

Exchequer  Bond  issue        . ,  — 

Telegraph  Acts,  1892-1907  . .  — 

Military  Wo  ks  Acts  .,  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  C»nal  Drawn  Shares  ..  — 
China  Indemnity      ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in       Exchequer 

balances        284,091 

f  2.927,255 


i 

200f00O 


2,348,000 

35.862 


150,000 


National  Debt  Service 
Development  &  Roadlmpvt. 

Other    Consolidated     Fund 

Charges        '93.393 

Payments  to  Local  Taxa- 
tion             — 

Supply  Services        .,         .. 

Bullion  Advances 

Advances  for  Interest  on 
Exchequer  Bonds  . . 

Treasury  Bills 

Under  Telegraph  Acts  1892-7 

Under  Military  Works  Acts, 

l8Q7-tOO^ 

Public  Buildings  Expenses* 

Act 

Under    Public   Offices   Site 

(Dublin)        

Surplus  Rev.  1907-8  applied 

under  Fin.  Art,  1008 
Old    Sinking   Fund    1910-11 

applied  to  redure  Debt   , . 
Suez   Canal    Drawn  Shares 

applied  to  Reduce  Debt  . . 
China  Indemnity 
Treasury  Bills  (nett  amount) 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances       


£2,927.«55 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


;  July  15,1911  JuIyS.  igxt 


Specie ;    69,698,000 

Legal  tenders 17,02  i.ooo 

Loans  and  discounts  . ,         . . ;  402,546.000 

Circulation        9,442,000 

Nett  deposits I  375.222.000 


£ 

70,6s  !,O0O 

16,586,00c 

402,9fr>,0O0 

9.316,00c 

375,2  iS.OOr 


July  1, 19x1. 


July  16,1910. 


i  i 

77,982,000      50,524,000 

16,726,000  I    13.760,000 

394.638,000  I  237,694,000 

9.308,000        9,692,000 

374.044.000  I  235.42^.000 


Leyal  reserve  is  25  per  cent,  of  nett  deposits,  b.it  this  reserve  (specie  and 
legal  tenders)  is  less  than  this  sum  by  £7,083,500  against  a  shortage  last  week  of 
:f6,359,ooo. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

July  15, 1911. 

July  8,  tgii. 

July  1,1911. 

June  24, 1911* 

Loans  

Specie 

Deposits 
Legal  Tenders 

127,232,600 

13.211,800 

127,481,600 

2,626,200 

1.6,335,800 

13,101,400 

1266  i.8oo 

2651,200 

124.528,400 

12.926,400 

124,121,010 

2,502,000 

£ 
121,767.200 

i>,8i3,6ao 
123.757.200 

2,352,MO 

BANK  OF  FRANCE   (25  francs  to  the  £) 

July  20,  1911. 

July  13,  1911. 

July  6, 19H. 

July  21,1910. 

£ 

£ 

£ 

£ 

Gold  in  hand 

127,442,800 

127,442,880 

127,843,160 

■35.53t.040 

Silver  in  hand 

3i.995,320 

33,996  360 

31,089,800 

34.634.880 

Bills  discounted 

41,087,680 

43.3»7.'2o 

43.940,320 

33,966,0,0 

Advances 

25,708,760 

23,922,280 

27,oj8.520 

22,003,640 

Note  circulation 

203,496,240 

206,465,080 

207,728,320 

202,037,720 

Public  deposits 

7,556,140 

5.55  ,640 

6,025  920 

7,84;,84(i 

Private  deposits 

26,2.9,880 

24,464,240 

36,216,440 

32,142,480 

Foreign  Bills.. 

345.520 

364,960 

354.520 

— 

Prupuriiou    Otitween   ouliiou 
cent,  a  week  ago. 


ano  ciccuUiiou  79^  per  otiia.  ag«iiisi  76f^  per 


IMPEKIAL  BANK  OP  GEUMANY  (20  marks  to  the  JE). 


July  15,  1911. 


i 
59.841.500 

2.937,550 
50,54 1  ,yoo 

2,824,100 
Si, 639,300 


July  7,  igii. 


I 

57,660,150 
2,8  2,750 

58,161,950 
2,772,000 

89.413.j50 

34.13S850 


June  30,  1911.    July  15,  19x0. 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 

Note  circulation 
Public  fieposits 

Nnte  circulation  below  legal  maximuni,  subject  to  taxation  £^10,229,400  ac*u>s* 
£287,500  above  the  legal  uiaxiirum  last  week. 


^  £ 
56,030,500 

2,790,700 
67.769.450 

3,698,800 
98,236,150 

33.M7.350 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowDS  to  the  JC). 

July  15,  igii. 

July  7,  191 1. 

June  30, 1911. 

July  13,  1910. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills             .. 

Advances 

Note  Circulation     ,. 

Bills  discounted 

£ 
55.934.  "5 
12,692.416 
2,500,000 
2.426,375 
90.366.375 
26,145.161 

£ 

55.968.125 
J2,7»o,375 
2, 500,000 
2,67. ,167 
92,186,750 
29, 75 '62  5 

55.963.875 
12,875.2^2 
2,500,000 
2,615.375 
94.73'.542 
1  ,22i.4<8 

55.407,625 
13.123,70s 
2,500,000 
2.689,792 
84,460,125 
21.697.5S3 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


July  15. 1911 


*  Issued  privftiely. 


Gold        

Silver 

Foreign  Bills     .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Governuieut  Securities 


£ 
16,386,162 
31,068,997 

5.3'3.253 
30,8,8.157 
25.074.800 
69,896,666 
>S,734,6l2 
2,745.426 
4,353,571 


July  8,  1911 


t 
>6,576,oi4 
31,03  <,o>3 
5-577.409 
30,991,013 
25.o<K),i89 
60,652,034 
18.791,263 

1.782,545 
4,566,6.9  I 


July  I,l9t> 


■6,569,42 1 

31,, 36.454 

5.537,156 

25.204.577 

68.592348 

18,. 07. 234 

2.264,  )0> 

4,902,6^5 


July  16,  igra 


£ 

16.186,271 

3>, 117.26a 

5,118,034 

30.4^8,890 

26,398.750 

68,667.062 

19.754.348 

1.^.790 

5.098.934 


126 
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July  22,   1911. 


NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  the  £). 

July  13,1911. 

July  6, 1911 

June  29, 191 1 

July  14,1910 

Coin  and  bullion      .. 
Other  securities 

Note  circulation 
Deposits     .. 

9,952,960 

23,165,880 
34,446,400 
2,936.702 

io,i32,fiao 

24,266,120 

34,076,720 

4,668.720 

'O1O99.360 

24,422,120 

34,890.800 

3,716,360 

£ 

6,894,600 
25,291,040 
32,6^1,720 

3,008,600 

OPEN  MARKET  DISCOUNT. 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


July  15,1911 

July  8, 1911 

July  1,1911 

June  18, 1910 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

11,675,613 

1,598,008 

11,549,043 

24,213,994 

333,626 

I 

11,672,035 

1.67/.32S 

11,920,261 

24.675.923 

442,794 

11,640,604 

1,853,161 

12.372,135 

24,768,017 

777,308 

8,780,000 
2,409,000 
11,175,000 
21,979,000 
293,000 

BANK    OF    SWEDEN. 


July  15, 1911. 

July  8, 1911. 

July  1,  1911. 

July  16, 1910. 

I 

£ 

£ 

£ 

Gold 

4,730,000 

4,709,000 

4,683,000 

4,447,000 

Balance    abroad  and 

Foreign  Bills 

4,229,000 

3,658,000 

3,532,000 

2,521,000 

Swedish  andForeign 

Govt.  Securiiies  .. 

812,000 

1.550,000 

1,451,000 

1,287,000 

Discounts  and  Loans 

6,168,000 

6,492,000 

7,392,000 

7,763,000 

Notes  in  circulation 

10,472,000 

10,767,000 

11,742,000 

9,910,000 

Deposits  at  notice  . . 

2,687,000 

2.811.000 

2,143.000 

2,461,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans.  ■ 
Notes  in  Circulation 
Deposits 


Julyi5,  1911.    July  7,  igxi,    June  30,  1911 


2,706,000 

1,283,000 

531,000 

3,318,000 

5,100,000 

579,000 


£ 

2,229,000 

1,365,000 

531,000 

3,509,000 

5,276,000 

59'. OOP 


£ 
2,256,000 

1,219,000 

531.000 

3,511,000 

5.349.000 

412,000 


July  15, 1910. 


£ 
1 ,960,000 

1,325,000 

542,000 

3,184,000 

4,692,000 

500,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances 


July  15,  1911. 


£ 

6,380,196 
3,923.476 
9,988.220 
1,486,564 


July  7,  1911. 


£ 
6,366,104 
3.922,585 
10,036,232 

l,334,ot8 


June  30,  Z911. 


£ 

6,383.712 

4,023,444 

10,312.548 

1. 276.100 


July  15,  1910. 


£ 
5,764,684 
4,152.568 

9.749.544 
9')i.948 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporio 

Copenhagen   

Christiania 

Stockholm 


Usance. 

July  11. 

July  13. 

12- 1| 

12-34 

July  iS. 

short 

12-.J 

12.1 
12-3} 

3  months 

12-4 

3  months 

25-56i 

25-56i 

25-53i 

3  months 

20-63 

20-63 

20-61 

3  months 

20*63 

20-63 

20-6l 

cheques 

25-30 

25-30 

25-30 

3  months 

25'474 

25-47i 

25-46! 

3  months 

25-474 

25-47i 

25-46i 

3  months 

25  50 

25-50 

25-48J 

3  months 

24-34 

24-32 

24-32 

3  months 

25* 

25i^ 

25iS. 

3  months 

25-66i 

25-65 

25-65 

60  days 

48^ 

48« 

48JS 

3  months 

43ft 

43ji 

43i 

3  months 

49 

49 

49 

3  months 

49 

49 

49 

3  months 

lS-42 

18-42 

18-42 

3  months 

18-43 

18-43 

18-43 

3  months 

18-43 

18-43 

18-43 

July  ao. 

12- 1| 
>2-3i 
25-57I 
20-61 

20-6l 

2530 

«5-43i 

25-45 

25-485 
24-31 

25* 

25-65 

*m 

43i 

49A 

49^! 

18-42 

18-43 

18-43 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna  

St.  Petersbuifi 
New  York  . . 

Lisbon 

Madrid 


chqs. 
chns. 
sight 
chqs. 
chas. 
sis^ht 
3  mths 
sight 
sight 
sight 


Last 
week's 


25-30i 

25-37i 

12-08 

20-45i 

20-44J 

24-031 

93-874 

4-86A 

498 
27-39 


Latest 


25-27} 
25-35J 

12-07J 

20-454 

20-45 

24-02J 

9385 

4-86J 

498 

27-35 


Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.,.. 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 

3  mth= 
90  dys 
90  dys 

T.-f. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


Latest. 


25-38 
25-384 

ilo-oo 

l6Ad. 

48Ad. 

l/4^d. 

l/4Ad. 

l/9Ad. 

2/4J 

2/43I 

2/ogd. 


BANK  AND 

DISCOUNT  RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris          

Berlin       ..        ..        ',\ 

Hamburg [[ 

Amsterdam 

Brussels ]        \] 

Vienna [' 

Rome        

St.  Petersburg    ..        " 
Madrid      ..        ..        „        " 
Lisbon       ..        ,. 
Stockholm          ..        ..        ',' 
Copenhagen        ..         ,.        '' 

Calcutta 

Bombay ] 

New  York  call  money  . .        '.'. 

3 

4 
4 

I4 
4 

S 

•• 

4 

4 
4 

21-^24 

January  23,  1908. 
Fe'  ruary  18,  1911. 
February  18,  1911, 
May  15,  1911. 
May  II,  1911. 
February  22,  igii. 
February  13,  igii, 
Mcty,  1909. 
August  21,  1901, 
January  9,  1908. 
uly  6,1911. 
March  2,  1911. 
June  15,  1911, 
July  13,  1911. 

2I 

2g 

2^ 

2* 

34 

39 

i 

4 
4 

2» 

2i 
It 

i 

♦ 
4 

Thirty  and  sixty  day  remitted                

Three  months  „  ....... 

Four  months  ,|  ..        .                     . 

Six  months  ,, 

Three  months  fine  inland  bills  

Four  months  

SizPmonths  

BANK  AND  DEPOSIT   RATES 

Bank  of  England  minimum  discolut  rate 

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice 

Current  rates  for  7  day  loam       

„  for  cill  loans  


Last  week.  Tbit  weak 

Per  cent.  Per  cent. 

.    18  -'i  ••  18  -■« 

.    ij  -il  ..  2 

•     ,'* 

.     «J-3 


3 
3i 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Aug.  2. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  July  25. 


Continuation  Days. 
Wed.,  July  26. 
Mon.,  Aug.  14. 


Ticket  Days. 
Thurs.,  July  27. 
Tues.,  Aug  15. 


Pay  Days. 
Friday,  July  28. 
Wed..  Aug.  16. 


Whenever  prices  are  flat,  the  Stock  Exchangfe  blames 
the  Government  or  foreig^n  politics,  whichever  it  has 
read  most  about  in  the  morning-  papers.  The  real 
reason  is  very  often  ignored.  Dishke  ol  the  present  Ad- 
ministration has  become  an  absolute  mania,  and  the 
daily  tirades  of  brokers  and  dealers  sho-vv  how  narrow 
is  the  view  of  the  great  majority  of  menrbers,  men  who 
ought  to  be  capable  of  adopting  a  sane  and  sensible 
attitude  towards  the  many  questions  that  are  at  present 
agitating  the  public  mind,  instead  of  allowing  them- 
selves to  be  led  about  by  the  Daily  Mail  and  other 
irresfKjnsible  sheets.  The  recent  selling  of  Consols  was 
a  case  in  point.  While  it  was  going  on,  Government, 
Lloyd  George,  was  dinned  into  our  ears,  and.  it  turned 
out  that  the  fall  was  due  entirely  to  Birkbeck  sales, 
which  took  place  to  the  tune  of  i\  millions  in  the  pre- 
mier security  alone.  Happily,  the  public  is  not  allow- 
ing itself  to  be  frightened,  and  has  again  helf)ed  itself 
freely  to  investment  securities  of  all  kinds.  It  is  a 
very  good  thing  that  this  solid  investment  business  is 
going  on,  because  speculation  has  fallen  to  very  narrow 
dimensions.  Moreover,  the  House  got  another  Moroc- 
can scare  towards  the  end  of  the  week.  Spain  backed 
out  of  an  untenable  position,  created  by  the  arrest 
of  the  French  Consul  at  Alcazar,  but  a  fanciful  story 
was  put  about  concerning  the  German  demands  for 
compensation  an  exchange  for  a  graceful  retirement 
from  Morocco.  It  was  nothing  less  than  the  cession 
of  the  coast  of  the  French  Congo,  and  although  neither 
the  Paris  nor  the  Berlin  Bourse  allowed  itself  to  be- 
come seriously  disturbed,  the  yarn  evidently  got  on 
the  nerves  of  speculators  on  this  side,  for  there  was 
quite  a  rush  to  sell  on  Thursday.  A  small  failure  was 
announced  early  in  the  week,  bringing  the  usual  amount 
of  liquidation  in  its  train,  and  it  is  known  that  in  addi- 
tion to  Consols,  a  lot  of  Birkbeck  stuff  has  been  coming 
on  the  market  lately.  Big  blocks  of  Home  Railway 
stock  were  offered  to  the  dealers,  and  Miscellaneous 
things,  such  as  Electric  securities,  have  been  pressed 
for  sale.  There  need  be  no  surprise  that  prices  have 
been  a  little  wobbly.  The  wonder  is  they  have  not 
been  a  great  deal  worse. 

Consols,  Trustee  Securities,  &c. 
The  gilt-edged  market  reversed  its  p>erformance  of 
the  previous  week.  Partly  influenced  by  cheap  money 
and  partly  by  the  knowledge  that  the  special  sales  had 
come  to  an  end,  Consols  started  fairly  well,  and  con- 
tinued the  recovery  which  set  in  at  the  end  of  last 
week.  But  later  on  selling  was  resumed,  and  although 
it  did  not  reach  anything  approaching  the  previous 
week's  dimensions,  prices  crumbled  rather  rapidly.  On 
the  week  they  are  moderately  lower,  and  small  losses 
have  occurred  in  Annuities  and  Irish  Land.  Local 
Loans  kept  wonderfully  steady,  and  India  stocks  were 
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still  favoured  by  investors.  Bank  of  Ireland  stock  ad- 
vanced 5  points,  but  Bank  of  England  stock  fell  2. 
Nearly  all  the  London  County  issues  have  risen,  and 
the  fact  that  the  Council  has  lately  made  a  small  issue 
of  bills  is  taken  to  mean  that  no  fresh  loan  is  to  be 
looked  for  in  the  immediate  future.  Provincial  Cor- 
poration stocks  have  been  risinjj,  and  advances  among 
Colonial  Government  and  Corporation  stocks  were 
much  more  numerous  than  usual. 

Fokei(;n  Governmknt  Securities. 
A  good  volume  of  investment  business  was  notice- 
able in  the  Foreign  Bond  market.  Many  investors  still 
want  5  per  cent.,  and  do  not  mind  running  a  little  risk 
to  get  it.  It  was  remarked  that  foreign  political  affairs, 
and  Morocco  especially,  agitated  the  bourses  much 
less  than  they  did  the  newspaper  offices,  and  some  of  th:; 
more  charitable  dealers  attributed  the  scare  headlines 
to  the  heat,  which  was  very  oppressive  just  off  the 
Embankment.  The  Alcazar  incident  has  been  adjusted, 
and  Spanish  bonds  recovered  after  being  easier  when 
the  tension  appeared  to  be  somewhat  acute.  French 
Rentes  never  went  down,  and  therefore  did  not  go  up. 
German  Consols  were  slightly  better,  and  the  steadi- 
ness of  prices  tells  its  own  tale.  Bulgarian  bonds  ad- 
vanced, although  the  Balkan  danger  is  still  with  us. 
Turkish  and  Russians  have  shown  few  signs  of  life. 
The  Persian  loan  improved  to  par,  but  fell  to  a  discount 
again  when  it  was  announced  that  the  cx-Shah  had 
slipped  through  Russia's  fingers  and  returned  to  his 
own  country.  The  market  said  he  was  after  the  first 
instalment  of  the  loan.  Of  course  dealers  were  de- 
lighted with  the  appointment  of  Lord  Kitchener  to  the 
vacant  Consul-Generalship  of  Egypt,  and  made  thf: 
Unified  rather  better.  South  American  Government 
bonds  of  all  kinds  have  been  rising,  and  in  the  Central 
American  lot  Guatemala  and  Honduras  declined,  while 
Venezuela  rallied.  Nothing  more  has  been  heard  of  the 
Castro  landing.  A  steady  inquiry  for  Japanese  and 
Chinese  bonds  made  prices  good. 

Home  Railway  Stocks. 
The  "  bigger  the  back  the  bigger  the  fall  "  is  a 
Stock  Exchange  paradox.  In  the  Home  Railway  sec- 
tion it  has  been  a  case  of  the  better  the  dividend  the 
flatter  the  market.  Every  time  a  good  dividend  was 
announced  it  was  followed"  by  selling,  until  at  last  even 
the  dealers  began  to  get  suspicious  and  to  wonder  what 
tap  was  on.  No  doubt  bear  positions  have  been 
closed  up  freely  in  anticipation  of  good  dividends,  and 
a  useful  supporting  prop  thereby  removed,  but  the  in- 
vestor has  bought  steadily,  and  in  ordinary  circum- 
stances prices  would  not  have  been  so  weak.  Finallv 
It  dawned  on  the  market  that  those  who  had  taken 
blocks  of  stock  were  seizing  the  opportunity  afforded 
by  the  excellent  dividends  to  turn  it  out.  Needless  to 
say  the  labour  unrest  has  not  done  the  market  anv 
good.  Railwaymen,  dockers,  miners  and  all  sorts  of 
other  workers  are  either  on  strike  or  threaten  to  go  out 
if  their  demands  are  not  complied  with,  and  there  has 
been  more  rioting  in  South  Wales,  but  so  far  all  this 
unrest  and  disturbance  has  had  very  little  influence  on 
traflfic  returns.  The  dividend  ball  started  rolling  on 
Monday  with  the  Metropolitan  distribution.  It  was  at 
the  rate  of  2  per  cent,  per  annum  against  ij  per  cent., 
but  only  ;,^.s,ooo  was  placed  to  electrical  renewals 
agamst  ;^i 0,000,  and  the  carry  forward  was  down  a 
little.  The  gross  revenue  increase  was  ;^i2,ooo,  and, 
as  the  report  shows,  there  was  very  little  change  in 
expenses.  An  interval  of  a  day  and  then  came  the 
Bnighton  and  Great  Western  distributions,  in  each  case 
J  per  cent,  more  than  last  year,  and  giving  every  satis- 
faction, although  there  was  an  apparent  shortage  of 
;^2o,ooo  in  the  sums  put  away  by  the  Great  Eastern. 
The  amount  placed  to  marine  insurance  fund  was  only 
;{^io,ooo  against  ;^20,ooo,  and  there  was  no  mention 
of  any  allocation  to  contingency  account,  which  last 
year  got  ^"10,000.  Both  companies  had  fairly  good 
gross  gains.  The  South-Eastcrn  and  Chatham'  had  a 
traffic  increase  of  ;^74,ooo,  of  which  ;^42,ooo  was  re- 
tained as  nett,  and  the  dividend  on  South-Eastern 
ordinary  is  raised  i  per  cent,  to  1 J  per  cent,  per  annum, 


and  on  Chatham  Arbitration  preference  J  per  cent.  tO' 
4i  per  cent,  per  annum.  For  the  complete  year  Chatham 
first  preference  gets  its  full  4J  f)er  cent,  against  4J  per 
cent,  for  the  previous  twelve  months.  The  Tilbury  dis- 
tribution was  at  the  rate  of  4  jjer  cent,  per  annum,  the 
same  as  before.  The  company  has  agreed  not  to  pay 
more  than  6  per  cent,  for  the  full  year.  Prices  did  not 
become  really  flat  until  the  middle  of  the  week,  when 
the  professional  selling  overcame  the  investment  buy- 
ing. South-Eastern  deferred  was  severely  attacked, 
and  it  was  also  said  that  a  good  deal  of  option  stock 
was  thrown  out.  The  end-July  option  position  was  a 
large  one.  Chatham  and  Brighton  stocks  also  became 
very  weak,  and  the  heavies  fell  precipitately.  It  was 
reported  that  the  arrangement  for  through  bookings 
between  the  'bus,  tram  and  electric  railways  had  been 
fixed  up,  and  this  kept  the  Undergrounds  steady  after 
a  fall.  The  Scotch  stocks  were  flat,  owing  to  labour 
troubles  on  the  North  British  and  the  threats  of  a 
strike  by  the  Northumberland  miners. 

Colonial  and  Indian  Railways. 

Canadian  Pacifies  have  again  been  all  the  rage  ia 
the  Colonial  Railway  market.  At  the  end  of  each  25. 
point  gain  the  market  predicts  a  further  25  point  rise. 
As  soon  as  all  the  selling  limits  at  250  had  been  dis- 
posed of,  the  quotation  was  rushed  up  in  great  style, 
and  various  rumours  were  set  in  motion  in  order  tO' 
provide  some  plausible  excuse  for  the  rise.  There  was 
to  be  an  increased  dividend  and  a  new  issue  of  shares. 
At  first  the  story  concerning  the  latter  was  somewhat 
^■ague,  but  it  gradually  crystallised  into  a  fresh  issue  of 
200,000  shares  at  175.  This  would  give  one  new  share 
for  every  nine  held,  and  at  250  provide  a  bonus  of. 
about  7  dollars  a  share  after  allowing  for  interest  ad- 
justments. Quite  likely  there  is  something  in  the  story. 
The  price  reached  253I  and  then  relapsed  a  dollar  or 
so.  Needless  to  say  there  are  glorious  accounts  of  the 
crops,  and  the  only  thing  to  worry  about  is  a  possible 
shortage  of  labour.  The  traflic  for  the  second  w-eek 
of  the  month  showed  an  increase  of  $242,000.  Ever 
since  the  bumper  traffic  for  the  last  nine  days  of  June 
the  Grand  Trunk  bulls  have  been  doing  their  best  to 
get  up  a  big  demonstration,  and  met  with  a  certain 
measure  of  success.  But  few  markets  are  more  sensi- 
tive to  adverse  political  currents  than  Grand  Trunks, 
and  those  who  talk  most  get  scared  first.  The  latest 
traffic  showed  a  good  increase  of  ^'15,155,  which  was 
about  ;£'5,ooo  more  than  the  market  had  expected,  and 
for  a  time  prices  ran  ahead  strongly,  but  when  the  time 
came  the  fall  was  rather  sharp.  Business  in  the 
Indian  Railway  section  has  been  rather  slow,  but  the 
tendency  was  good. 

American  and   Foreign   Railways. 

When  an  ordinary  day's  business  in  Wall  Street  falls 
below  150,000  shares  something  has  to  be  done.  A 
stagnant  market  is  the  least  desirable  of  all  from  the 
standpoint  of  the  market  leaders.  They  would  rather 
have  the  market  flat  than  dead,  because  there  is  always 
a  chance  of  catching  some  bears  when  prices  are  fall- 
ing. So  the  New  York  people  got  to  work  to  wake 
things  up  a  bit,  and  met  with  some  success  for  a  time. 
.Nothing  bearish  was  allowed  to  get  into  circulation,, 
and  reports  of  good  rains  in  every  place  \vhere  they 
were  wanted,  steadily  improving  steel  conditions,  good 
sales  of  copper  and  favourable  reciprocity  prospects 
followed  each  other  with  quite  startling  rapidity.  The 
Government  weekly  weather  report  was  also  satisfac- 
tory, and  when  the  bears  talked  about  a  Government 
suit  against  the  Reading  Company  to  force  it  to  segre- 
gate the  coal  owning  business,  Reading  shares  were 
promptly  put  up  a  couple  of  dollars  just  to  show  which 
side  was  really  master  of  the  situation.  The  apparent 
strength  of  the  market  forced  the  shorts  to  cover,  and 
business  slowly  expanded,  but  there  was  no  public  in 
it.  Towards  the  end  dealings  dropped  oflf  again,  and 
while  the  heat  lasts  a  really  active  market  will  not 
easily  be  created. 

Reports  of  fresh  disturbances  at  Puebla  and  a  return 
of  American  troops  to  the  Mexican  border  made 
Mexican   Railway  stocks  decidedly  heavy,   more  par- 
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ticularly  as  another  traffic  decrease  was  announced.  It 
was  known  that  a  good  deal  of  business  had  been 
diverted  from  the  National  system  during  the  worst  of 
the  revolutionary  period,  and  it  is  probable  that  traffic 
is  now  finding  its  way  into  its  proper  channels  again. 
Prices  have  gone  sharply  lower,  and  Interoceanic 
seconds  also  declined.  Argentine  Railway  traffics 
were  just  fair,  and  the  market  has  been  the  reverse  of 
lively.  Movements  were  irregular  and,  as  a  rule,  un- 
important. Colombian  National  Customs  bonds  rose 
2.  Great  Southern  of  Spain  issues,  which  were  put 
into  the  official  list  last  week,  have  gone  ahead.  The 
ordinary  advanced  3,  the  income  debenture  stock  8, 
and  first  mortgage  2J. 

Banks  and  Breweries. 

More  than  a  dozen  Bank  issues  have  risen,  but  busi- 
ness was  slight.  Breweries  still  give  a  poor  display. 
Losses  of  one  or  two  points  have  been  numerous, 
while  Courage  preference  fell  3  and  Wenlock  deben- 
ture stock  4.  Barclay  preference  declined  owing  to 
the  non-payment  of  the  dividend.  Guinness  ordinary 
was  5  points  higher,  but  that  is  in  a  class  of  its  own. 
Commercial,  Industrial  and  Electric  Securities. 

.\  few  interesting  movements  have  occurred  in  these 
sections.  Apollinaris  preference  and  debenture  issues 
were  better  owing  to  the  satisfactory  statements  made 
at  the  meeting.  Associated  Cements  were  still  in- 
active and  continued  to  fall.  Canadian  Car  and 
Foundry  common  attracted  buyers  and  enjoyed  a  sharp 
rise.  Clay  Bock  debentures  again  advanced.  The 
excellent  report  issued  by  Denny,  Mott  and  Dickson 
sent  the  preferred  shares  up  f .  Hotel  securities  have 
not  been  very  grand,  but  Gordon  ordinary  advanced 
on  the  increased  dividend.  Harrod's  Stores  Founders' 
were  firmer.  A  little  business  in  Lipton's  left  prices 
as  before.  Ogilvie  Flour  Mills  common  gained  4,  and 
San  Paulo  Match  debentures  dropped  another  3. 
Selfridge  debentures  advanced  a  point.  The  most 
conspicuous  incident  in  the  Electric  Lighting  group 
was  a  rise  of  5  points  in  Mexican  Light  and  Power 
common.  Canadian  General  Electric  added  2,  and 
Shawinigan  Water  and  Power  capital  stock  i|,  but 
another  fall  occurred  in  Northern  Ldgbt,  Power  and 
Coal  gold  bonds. 

Financial,  Land,  Trusts,  &c. 

A  lit*!e  more  interest  was  taken  in  Hudson's  Ba\- 
shares  and  the  price  rose  to  1 10,  but  the  improvement 
was  not  retained.  Argentine  and  Canadian  land  shares 
have  been  on  the  dull  side  and  Scottish  Australian 
Investment  ordiimary  dropped  2.  A  good  many  Trust 
stocks  have  advanced,  including  gains  of  5  in  .American 
Investment  preferred,  3  in  Government  and  General  de- 
ferred and  2  in  Consolidated  second  preferred.  Deben- 
ture Securities  ordinary  lost  2. 

Gas,  Insurance,  and  Iron  and  Steel. 

The  increased  dividend  and  much  larger  sum  carried 
forward  drew  attention  to  Gas,  Light  and  Coke  ordi- 
nary and  the  price  advanced.  A  few  Insurance  shares 
were  harder.  In  the  Iron  and  Steel  list  the  tendencv 
has  been  slightly  irregular,  but  there  was  not  much  in  it 
either  way.  Thames  Ironworks  debentures  continued 
to  nse. 

Nitrate,  Oil  and  Rubber. 

The  inquiry  for  Nitrate  shares  has  shown  consider- 
able improvement,  and  prices  had  a  well-spread  rise, 
in  some  cases  reaching  a  substantial  fraction.  Oil 
shares  were  friendless  and  weak.  No  one  wants  them, 
and  attempts  to  sell  invariably  result  in  lower  prices. 
Amsterdam  and  Paris  bath  turned  out  a  fair  amount  of 
Shells  and  the  price  dropped  smartly.  Spies  also  gave 
way  and  the  Maikop  group  was  flat  and  miserable. 
The  revival  an  the  Rubber  share  market  soon  came  to 

n.nnH  ;  T^  Z^°  ^"""^  "°*  -«'  t'he  shares  are  in  no 
mood  to  roheve  the  .people  who  have,  and  the  more  re- 

^f.l''^'^        ^"""'^   '■^'''^''  ''^'"P*^^  professional  enthu- 

Shipping,  Telegraphs  and  Omnibus. 

V       Z^       Jn   '*'^'f"§^    Shipping  securities   have  ad- 

f  K^f''  Cunard,    Royal    Mail    and   Union    Castle 

are  all  better  on  the  week.     The  Marconi  meeting  gave 

nse  to  a  little  excitement,  as   dealers  naturally   won- 


dered what  the  chairman  would  say  about  the  divi- 
dend, which  had  )>een '  left  undecided  in  the  report. 
The  explanation  is  .somewhat  cryptic,  but  the  upshot 
is  that  nothing  will  be  paid  on  account  of  the  past  year. 
Shareholders  are  to  have  an  interim  payment  of  5  per 
cent,  on  account  of  the  current  twelve  months.  The 
shares  have  not  moved  much,  but  are  better  for  choice. 
Anglo-.\merican  Telegraph  .stocks  fell,  but  the  rise  in 
National  Telephone  deferred  progressed.  London 
General  Omnibus  showed  rather  wide  fluctuations  and 
finished  lower.  The  .South  .\merican  Tramway  group 
has  been  firm. 

Friday  Evening. 
Markets  were  still  in  the  doldrums  during  the  morn- 
ing, Morocco  and  labour  keeping  members  fidgettv. 
Before  the  end  some  of  the  pessimism  was  thrown  off, 
but  the  recovery  in  values  was  not  very  brilliant  as  a 
rule.  Consols  shed  another  J,  but  closed  over  the 
lowest.  Home  Railways  also  picked  up  after  a  vcrv 
bad  start,  in  which  the  passenger  lines  were  con- 
spicuous. The  market  said  the  Great  Central  dividend 
was  disappointing,  but  it  was  not  really  so.  Anticipa- 
tions had  been  too  sanguine.  The  company  pays  the 
full  dividend  for  the  half-year  on  the  1889  preference 
against  the  full  on  the  1881  preference  last  year,  with 
an  increase  of  about  ^19,000  in  the  sum  carried  for- 
ward. Americans  shook  themselves  free  from  the 
monotonous  weakness  of  other  sections,  and  the 
market  is  becoming  quite  enthusiastic  about  the  pro- 
spects of  Reciprocity.  Canadas  were  blazing,  and  the 
latest  is  that  the  new  is.sue  will  be  made  at  $150, 
which  will  give  an  Sii  bonus  or  thereabouts.  Grand 
Trunks  al.so  rallied,  but  .Argentine  and  Mexican  Rail- 
ways continued  to  fall.  Foreigners  were  steady,  but 
very  idle.  Rubbers  rallied,  and  so  did  Oils  in  the 
afternoon.  Mines  were  a  shade  off  all  round.  Busi- 
ness in  these  sections  was  dead  or  nearly. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH   FUNDS,  &c.— Rise  :  Canada  Govt.  2.   n  1024.  Bk. 

of  Ireland  g.  to  296301,  India  3J  p.c.  Bds.  4,  to  ioog.3.  Fall: 
Consols  (Spec.  Dates)  J,  to  78J-9,  .\nnui1ies2J  p.c.  1005  J,  to  76J-J, 
do.  Account  J,  to  76J-3,  Guaranteed  2J  p.c.  Stk.  and  Acct.  both  J, 
to  78I-9J.  Bk.  ol  Enuld.  i^   to  246  50. 

CORPOBATION  AND  COUNTY  STOCKS.-Riset  L.C.C.  3  p.c. 
Acct.  J,  to  84-5,  do.  3j  p  c.  and  Acct.  ^,  to  ggj-ioo^,  Birmingham 
ih  P-^  j-  'o  99^1004.  Middlesbro'  3  ;  .c.  i,  to  95-7.  Plymouth  3  p.c. 
I,  to  85-7,  Swanjiea  3J  p.c.  1930-70  i,  to  96-8,  Newark-on-Trent  i, 
to  83  5- 

PUBLIC   BOARDS.  &c  -Rise  :  Pt.  of  Lon    ••  A  "  i.  to  77-9 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise  :  Canada  3^  p  c.  1912  J,  to  101-2,  Cape  1882  J.  to  lotj-zj, 
N.  Zealand  4-yr.  Dbs.  J,  to  99-ino,  Quebec  1888  i,  to  100-2, 
Queensl.ind  4  p.c  i,  to  100-2.  Sierra  Leone  lo-yr.  },  to  ioo|-ij, 
Straits  Sftts,  1912  J,  to  loo^-ij,  Tasmania  i,  to  100-3,  Canada 
2j  p.c.  1930-50  4,  to  loo^-i  J,  Cape  1883  J.  to  102J-3J,  Gold  Coast 
3j  p  c.  J,  to  954-6Ji,  Jamaica  3  p.c  J,  to  85^-64,  N.S.W.  1930-50 
i.  'o  97i■^^  Ontario  4  p.c.  J,  to  looj-ij,  Queensland  4  p.c.  19(5 
J,  to  locj  ij,  S.  Australia  1939  and  1926-36  J,  to  98-9.  do.  1916-26 
4,  togoj-ij,  do.  1916  J,  to  8ii-2i,  Straits  1937-67  j,  to  954-64, 
Tasmania  3^  p.c.  J,  10  97-8,  Victoria  1883  1913  i.  to  1014-24,  W. 
Au'tralia  i935-';5  4.  '^  96-7. 

INDIAN  AND  COLONIAL  CORPN.  STOCKS.— Rise  :  Auck- 
land and  Sub.  Drainage  I,  to  99-101,  Auckland  Hatb.  19171,10 
103-5,  Bloemfontein  1,  to  98-100,  Calcutta  (Commis.)  1938  4,  to 
984-94,  do.  1939  4,  10  97'-84.  Karachi  4  to  964-7J,  Moose  Jaw  i, 
to  101-3.  Port  Arthur  (Ontario)  i,  to  101-3,  Rangoon  1908  4,  to 
964-74,  Saskat-on  5  pc.  i,  io,.lo6-8,  Toronto  4  pc.  Sllg.  i,  to  99- 
loi,  do.  34  p.c.  Gen  i,  to  91-3,  do.  4  p  c.  1944  i,  10  99-101,  Van- 
couver 4  p.c.  Debs.  4,  to  1014-24.  Wellington  1893  i,  to  103-5, 
V/innipeg  4  p.c.  1940  60  4    to  Qq4-iro4. 

FOREIGN  CORPN.  STOCKS.-Rise:  Budapest  ij,  to  924-3,  B. 
Ayres  1909  4,  tn  1014-24,  Copenhagen  1910  4,  to  984-94,  Rio  de 
Jan.  (Fea.)  5  p.c.  i,  1099-101,  do.  (Countersignel)  4,  to  1014-24, 
Riodejan  (C)  i,  to  98-100,  Sao  Paulo  1908  i,  to  106-8,  Pt.  of 
Paro  I,  to  95-7. 

FOREIGN  STOCKS,  BONDS.  Ac— Rise:  Alagoas  i.  to  90-2. 
Argentine  1886-7  4.  to  10^-4,  do.  N.C.  RIy.  and  1890  Bds.  4,  to 
1014-24,  do.  1888  and  1888-9  '•  to  99101,  dn.  B.A.  Water  i,  to 
103-4,  do.  4  p.c.'s  iSQ7-r900  all  J,  to  89-4,  do.  Pt.  of  B  A.  4.  to 
1024-34,  Brazil  1805  4'  to  1024-34,  do  19  8  4,  to  !Oi-2.  B.  Aires 
3  p.c.  i,  to  714-2.  do.  1Q08  I,  to  100-2,  Bulgaria  1907  i,  to  974-84, 
do  1909  J,  to  9o}-iJ,  Chili  1885  and  1887  i,  to  95-7,  do.  1889  i,  to 
96-S,  do.  1892  4,  to  ioi4-2»,  do.  1S93  Bds.  and  44  p.c.  1895  4,  to 
95-6,  do.  T896,  1905,  and  1909  all  f,  to  1014-2*.  Chinee  Silver  14. 
to  84-6,  do.  19  8  4,  to  103  4,  do.  Imp.  Rly.  (Nanking)  *,  to  103-4, 
do.  (Kowlonn)  i,  to  104-5.  Cuba  1949  J,  to  101-2  do.  Scrip  i,  to 
loo-i,  Danish  3  p.c.  1,  to  82-6,  Dutch  1896-1905  all  i,  to  84-7, 
Egypt  Pf.  Rede.  4,  to  944-54,  Greek  1884  i.  10  53-4,  do  1893  Ln. 
4,  to  514-24,  Japan  4  p  c.  Stig.  j,  togo-J,  di.  1907  J.  to  1044-5. 
Nicaragua  6  p.c.   4,  to  934-44,  Paraguay  1886  96  all  2,  to  554-65, 
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Salvador  6  p.c.  i,  to  loo-i,  Uruguay  3j  p.c  J,  to  yCJj,  Venezuela 
J,  to  57-8,  Danish  1894  '•  '''  80-4,  Dutch  1814  1,  to  70-3,  do  Cts. 
of  Inscrip.  i,  to  83-6,  German  Ln.  (Apr)  j.  to  824-3^.  Fall: 
Brazil  1889  j.  to  87J-I,  Guatemala  i,  to  494-504,  Honduras  1867- 
70  Cts    of  Dep.  J,  to  I2i.  Russian  igo6  J,  tj  103J-4J. 

HOME  RAILWAYS.-Rise:  Caled.  Pfd.  J,  to  62J-3J,  Gt  N. 
and  City  J,  to  J-ig,  Brighton  Pfd.  i,  to  136-8,  Metrop.  Surp.  Lds. 
1,1069-71.     Fall:  Barry  Ord.   3.  to   148-51,  do.   Dfd.  4,  to  64-7, 
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Price 


Price 


Mast  week,  this  week. 


Consols  (24  P-c.)  Money 
Do.     Aoconiit  (Aug.  2) 
Local  Loans  (3  p.c.) 
Londdti  Coiintv  (1  p.c.).. 
Metropolitan  Water  Board(3). 
1  ransvaal  Loan  (3  p.c.) 
India  34  p.c.  StcK.  red.  1931    , 
Do.  3    p.c.  Stcl<.  red.  1948    , 
Do.  24  p.c.  Stck.  red,  1936    . 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
hrazil  4  p.r,  lily.  Guarantees. 
Chilian  44  p.c.  1886 
Chin*  se  5  p.c.  1896,  Gold 

Do.      44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Keypi  linili«  d  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c,  1910 
MexicHii  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uuitied 

Biighlon  Ordy    (3.731     .. 
Do.        Def   (43,  igio).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (J-JI     .. 

Cfntral  Londoti(3-3) 

Do.  Def.  (2,  igio)    . 

ChatliHin  Ordinary 
City  an<l  South  London  (li-l3) 

Furiiess  (13-24) 

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (iJ-44) 

Gt.  Northern  Pref.  Ord.  (4-4)  . 

Do.  Def.    (2l,  1910) 

Great  Western  (4.74) 
Hull  and  Barnsley  (3-4}) 
Lane,  and  Yorlts.  (35-5) 
Metropolitan  (il-i4) 
Melropolitan  District    .. 
Midland  I'rel.  (24-24)    .. 
Do.     Def.  (24-44)       .. 
Nnith  British  Pref.  (3-3) 
Do.  Def.    (4-1}) 

North-Eastern  (5-7J 
North-Western  (54;!)  .. 
South-Eastern  Ord.  (1-6) 

Do.  Def,     (1,1910).. 

South-Western  Ord.  (4-8ij 

Do.        Def.  (aj,  1910)     . 

Atchison  Shares  (61 
Paltiinore  &  Olno  (New)  (6)    . . 
Cliesaneake  &  (;l»io  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Misst'iiri  anil  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5-51 
Ontario  Shares  (2) 
Pennsylvania  (()) 
Heading  Shares  (3) 
Southern  Pacilic  (6) 

Southtrn 

Union  Pacific  (10) 

Wabash 

Canadian  Pacilic  (8-10)  .. 
Grand  Trunk  (^ons.  Stic. 

Do.         3rd  l^rrf .  10/0      . . 

Argentine  Gt.  West  (5.5) 
B.  Ay.  Gt.  Soulliern  Ord.  (8-6) 
B.  A.  and  I'acitic  Ord.  (3) 
B.  Ay.  Western  Ord.  (3-0) 
Central  Argentine  Ord.  (7.5).. 

Do.  do.  Def.  (6)     .'. 

Cential  Uruguay  (5-4)    .. 
Cordoba  Central  Ueb.  (4)  (Cell. 

Nth.  bee.)  

Do.  Income  Dl>   Stk.  (72/6-20/01 
Cuban  Central  (4) 

Leoiiulunia  (34) 

Mexican  Ord.  Stk.  (7/6-7/6)      , 

Do.     isl,  I'rel.  (8) 

Do.    21111  Piel  (6) 
Nitrate  Old.  i5/u-7;0)     .. 
Sal)  Pauiu  Uta/.iiiali  (13-12} 
I  niled  ui  lUv.tiia  Ord.  (41 
Coats,  J  .  and  l\  (30-50-30-30)  . 
D...     P..-I   (J..' 
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E.  Lon.  i,  to  5J(-6,  Glas.  and  S.W.  D  d.  i,  to  434-44,  Gt.  N.  ■'  A  " 
Ij,  to  50J-J,  Riiymney  Ord.  i,  to  203-8,  do.  Did.  i,  to  110-3. 

Dabeuture.— Rise:  Ale-xandia  2,  1098-100,  S.-Watrn.  "A"  and 
Cons.  i.  to  Si^-24,  Midlauu  J,  10  I'^i-yi,  N.  Cornwall  i,  to  91-3, 
N.-Estrn.  1,  to  81^-2!,  S. -Eastern  jj  p.c.  i,  to  90  2,  Whitechdpel 
and  Bow  I,  to  1035.  Fall;  Dismct  trior  Lien  1,  to  100-2, 
Rhondda  i,  to  103-5. 
'  Guaranteed. — Rise:  Furness  i,  to  102-4,  Midland  J,  to  67I-8J. 

Preference— hlse:  Alexandra  2nd  1,  to  S4-7,  Barry  Cons.   1,  to 


102-4,  City  and  S.L.  1891  i,  to  110-2,  Gt.  C.  4  p  c.  i,  to  100-2, 
Plymth.  Devonpt.  i,  to  iro-3.  Fall:  Gt.  C,  1894  I,  to  70-3,  Lon. 
Elec  ric  4,  to  H44-5J. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.W.  Ord.  j.  to 
149^-504,  Bengal  Dooars  Ord.  i,  to  94-5.  do.  Pf.  i,  to  95-7,  E. 
Indian  "  A  "  J,  to  iSJ-gJ,  do.  •'  B  "  J,  to  24A  |,  G.I. P.  "  A  "  J,  to 
17^-81,  S.  Behar  Deb.  J,  to  89-go,  S.  Indian  4,  to  104-5.  S.  Punjab 
Ord.  I,  to  i42j-3j,do.  Pf.  J,  to  97i-8J.  Fall  ;  E.  Indian  "C  "  J, 
to  22J  J. 

COLONIAL  RAILWAYS.— Rise:  Can.  Northn.  3i  p  c.  ist. 
Mt.  J,  to  94^-54,  do.  5  p  c.  Inc.  Ch  r,  to  98-100,  Duluth  Winnipeg; 
1,  to  93-5,  Ernu  Bay  2,  10  85  8,  Gd.  Trunk  Pac.  3  p.c.  ist  Mt.  1,  to 
82J-3J,  do.  4  p.c.  I,  to  95-7,  Gd  Trunks  Guar.  J,  to  95i-6i.  do.  ist 
Pi.  ^,  to  iioj-ij,  do.  2nd  I,  to  102-^.  Queb'sc  Cent.  Sas  i,  to  25-7, 
Rhodesia  5  p.c  ^,  to  1024-^4.  Fall:  Beira  6  p.c.  *,  1091^-3^, 
Temi  couata  Bdhldrs.  1,  to  36-40.. 

AMERICAN  RAILROADS.— Rise  :  MinneapDlis  Com.  x,  to 
145-7,  Rock  Isld.  Com.  \,  to  33-4,  Union  Pac.  Pfd.  1,  to  97-8, 
S  .uthn.  Pfd.  I.  to  754-6i.  Fall  :  Alabama  N.O.  Dfd.  ■^,  to 
-1%-w.  Erie  1st  Pfd.  J,  to  60-1,  Nat.  of  Mex.  1st  Pld.  J,  to  67-8.  do. 
2nd  J.  to  31J-3. 

Bonds  (Gold).— Rise:  Chicago  Mil  1934  i,  to  96-8,  Lake  Shore 
and  Mich.  1928  i,  to  9S-100,  Long  Isd.  i,  to  101-3,  Norfk.  and 
Westn.  1944  ij,  to  95-8,  Southn.  Pac.  1929  J,  to  103-5,  Rock  Is. 
and  Arkansas  i,  to  94  6.     Fall  :  Denver  1936  1,  to  946. 

Bonds  (Sterling)  Rise:  St.  Paul  Kansas  1,  to  96-8.  Fall: 
G.N  K.  I,  to  97-9. 

FOREIGN  RAILWAYS -Rise :  Arg.  Gt.  West.  2nd  Db.  1,  to 
98-100.  Arg.  N.E.  "B  "  I,  to  98-100,  Bahia  Blanca  Gid.  Shs.  J,  to 
10-J,  Bahia  Blanca  2nd  Db.  4,  to  984-9J,  do.  /50  pd.  J,  to  50-1. 
Brazil  Gt.  Sthn.  6  p.c.  Db.  i,  to  97-9,  B.A.  and  Pac.  ist  Db.  i,  to 
101-3,  do.  2nd  1,  to  103  5.  do.  44  p  c.  Cons.  J,  to  1034-44,  B.A. 
West  4  p.c.  Db.  I.  to  103-5,  Car  agena  ■^,  to  7-32 — 9  32,  do,  is. 
Mt.  2,  to  734-44,  Cen  Uruguay  E.  Ex.  Pf.  J.  to  9|-J,  Chit.  Transt 
"  A  "  I,  to  98-100,  Colombian  Nat.  C>tras.  Bds.  2,  to  83-5,  Cordob. 
Cen.  5  p.c.  Ub.  4.  to  94-5,  do  Scrip  i,  to  72  3.  Costa  Kica  1st  Mt. 
I,  to  101-3,  do.  2nd  Db>.  i,  to  92-4,  Cucuta  i,  to  100-2,  Entre 
Rios  ist  Pf.  4.  to  994-1004,  Gt.  Sthn.  of  Spain  Ord.  3,  to  7-9,  do. 
1st  Mt  24,  to  93-5,  do.  Inc.  Db.  8,  to  29-^1,  Gt.  W.  of  Braz.  J,  to 
11-4,  Havana  Ter.  4,  to  107-8,  Int.  of  Mex.  2nd  Db.  i,  to  94-6, 
Mex.  N.W.  J,  to  S4J-5J,  Mogyana  i.  to  101-3,  Ottoman  (Smyrna 
to  Aidin)  1st  Db.  i,  to  93-5,  do.  2nd  Deb.  i,  to  103-5,  Piraeus, 
Athens  ist  Mt.  i,  to  94-6,  San  Paulo  Pf.  i,  to  114-6,  Sth. 
Manchurian  5  p.c.  Bds.  J,  to  1054-6,  Swedish  i,  to 
99-101,  Unt.  of  Yucatan  4,  to  97-8,  Unt.  of  Havana  "  \" 
1,  to  117-9,  do    5    p.c.    Db.   I,    to    105-8,    do.    4  p  c.    Dbs.  1,  to 

87  9,  do.  Deb.  Stk.  i,  to  87-9,  Villa  Maria  1st  Db.  1,  to  91-3. 
Fall:  Arauco  Shrs.  4.  to  4^-^,  Cen.  Uruguay  N.  Ex  Shrs.  J,  to 
6J-7,  Cordoba  and  Rosario  1st  Pf.  1,  to  103-5,  Entre  Rios  5  p.c. 
Dbs.  r,  to  101-3.  Int.  of  Mex.  2nd  Pf.  1,  to  64-6,  Paraguay  Cen.  5 
p.c.  Db.  4,  to  464-74,  Santa  Marta  1,  to  95-7,  Unt.  of  Hav.  5  p.c. 
Pf.  i,  to  98-9. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agric.  of  Egypt 
Shrs.  J,  to  7-J,  do.  34  p.c  Bds.  i,  10894  904.  '^'^-  Gtd.  Bds.  1,  to 
924  3i.  Bank  of  Abyssinia  J,  to  l-ij.  Bank  of  Egvpt  4.  to  26-7, 
Eng.  Scot,  and  .\us  J.  to  13J-4J,  Hongkong  J.  to  ;f87j-8|,  Ind.  of 
Japian  Shrs.  |,  to  ;^8J-9ii,  Lon.  and  Braz.  4.  to  35-6,  Lon.  and 
S.-W.  4,  to  724-3!),  Nat.  of  Egypt  i,  to  2o4-|,  Nat.  Prov.  J,  to 
40^-13      Fall:  Imp.  of  Persia  J.  to  7}-8|. 

BREWERIES  AND  DISTILLERIES -Rise:  Eadie  (James)  Pf. 
4,  to  5J-6J  Guinness  (Arthur)  Ord.  5,  to  440-t>o,  Mar-ton  Tharap- 
sin4^  p.c.  Deb.  1,  to  6J-3,  New  Engld.  O  d.  J,  to  5-4,  Ohlssons 
Ord.  ^,  to  44-5,  St.  Louis  Ord  |.  to  2=  J.  Fall:  AUsopo  44  p.c. 
Deb.  I,  to  54-9.  Barclay  Perks.  Pf.  J.  to  3-4.  Biss  Ratoliff  Pf.  1,  to 

88  92,  do.  34  p.c.  Deb.  2,  to  68-70,  City  of  London  4  p.c.  Deb.  2, 
to  76-80,  do.  34  p.c.  1,  to  57-60,  Courage  Pf.  3,  to  62-7,  Huggins 
Deb.  1,  to  48-53,  Ind  (j;oope  44  p,c.  Deb.  14.  to  49-53.  do.  Irred.  i, 
to  21-4.  Noikes  i,  to  3J-J,  Parkers  Burslem  ist  Deb.  i.  to  79-82. 
Watney  Combe  1st  I'f.  1,  to  57-61,  Wenlock  Deb.  4,  to  66-9. 

COMMERCIAL,  INDUSTKIAL,  &o. -Rise  :  Ado  linaris  Pref.  ^. 
to  7j-^  do.  Deb.  3,  to  78  81,  Australian  Pastoral  2,  to  958,  Brit. 
Insul.  and  Helsby  Cables  Deb.  1,  to  101-3,  Brit.  Oil  and  Cake 
Mills  Deb.  1,  to  93  6.  Calico  Printers  Pice.  1-32,  to  ^-1.  Can.  Car 
and  Foundry  Common  24.  1068-70.  Carlton  Hotel  1st  Deb.  t,  to 
88  92,  Catalinas  Wareh.  Pref.  4,  to  45-5.  do.  Debs.  1.  to  47-8,  Caus- 
ton  (Sir  J  )  Pref.  J,  to  5i-6J  City  of  Santos  Impvts.  Ord.  j,  to  'ii-2, 
do.  New  J,  to  54-|,  City  Offices  3  p.c.  Deb.  1,  to  62-6,  Clay(Hy.) 
and  Bock  Debs  24,  10  75-80,  Crocker  Sons  Ord.  -fg,  to  g-J, 
Darracq  Ord.  1-32  to  27-32 — 31-32.  Debenhams  Pref.  J,  to  9i-ioJ, 
Denny  Mott  and  Dickson  P  d.  O'd.  j  to  12-4,  Elysee  Palace 
Hotel  Ord.  1-32.  to  9-32^13-32,  Harrod's  Stores  Found'-rs'  Shares 
fj,  to  i2^-ft,  Hovis  Bread  Ord.  -fg.  to  ^-i^,  Internat.  Htrv-ester 
Com.  I,  10  123-6.  Kinloch  (C  )  Pref  J,  10  2  4.  Lever  Bro?.  "A" 
Pee.  i,  to  10-3,  Lovell  and  Christmas  Ord.  J.  to  5-J.  Martinez 
Gassiot  P  ce  i^.  to  ^-i^.  Miypole  Diiry  Dfd.  1-32.  to  1,^-4.  do. 
Pref.  1-32.  to  i4-fo'  Metrop  .\mal.  Wagon  Ord.  .^j,  to  34  J,  Mon- 
treal Coiton  D-^b..  I,  to  98-10.0,  New  Lon.  Borneo  Tobacco  4.  'o 
ij..?  Nobel  Dynamite  Ord.  (Bearer)  4,  to  iSJ-J,  Ogilvie  Flour 
Mills  4,  to  134-8,  IViv.  Co.  to  Pro>ect  Currant  Trade  Bds. 
4,  to  934"4'^'  Read  Bros.  Deb.  i.  to  87-92,  Ro*ario 
Drainage  ist  Deb,  i,  to  84-6,  do.  2nd  Deb.  i,  to  80  2,  Kother- 
ham  (J.)  3,  to  98-inixd,  Sivoy  Hotel  5  p.c.  Debs  1,  to  90-5, 
Schweppes  4  p.c.  Deb.  1,  1090-4.  Selfridge  Debs,  i,  to  75-9. 
Spiers  and  Pond  Pret.  ,'«.  to  J-j},  "Sttndard  "  Newsp\per  Deb.  i, 
to  8t-5,  Tuck  (Raphael)  Pref.  ,^,  to  4^-{|.  Uid.  Alkali  Ord.  .Jj. 
to  34  J,  Utd.  Fruit  PeDs.  i.  to  97-9  p  r  cent.,  Utd  Linkat  Plants. 
■^,  to  4-^-^.  Valparaiso  Driinage  Debs.  i.  to  02-4,  Weldon's 
Ord.  3-32,  to  I  17-32— 21-32,  W.  Canada  Flour  Bds.  i,  to  103-5, 
Woolco  1  hers'  Deb.  i,  1093-6,  Wouldham  Cement  Pref  },  to 
63-71  F&ll  '■  Artizans',  Lab.  and  Gen.  Dwellings  Ord.  t. 
to      64-9,     Assoc.      Port.      Cement      Ord.      J,      to      frjj  -  ^, 
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do.  Deb.  I,  to  91-3,  Aux  Classes  Labs,  Pref.  J,  to 
5j-6i.  Brit.  Automaiic  1-32,  to  J-i.  Burlington  Hotels  Prel.  ^. 
to  i-l,  Chinese  Engineering  Ord.  1-32,  to  i  15-32—19-32,  Consol, 
Ln.  Props,  Pref.  J,  to  2j-f,  De  Keyser's  Royal  Hotel  Ord.  ^,  to 
§  J.  Dominion  Sawmills  Debs.  J,  to  92^-44,  Dunlop  Tyre  1-32,  to 
I  1.32—5-32,  Frederick  Hotels  Deb.  2,  to  67-70,  Gramophone  Ord. 
1-32,  to  2^-^,  Harrod's  Stores  Ord,  ,^,  to  4^^-^!,  Hotel  Cecil 
Pref.  J,  lo  24-3,  Humber  Ord.  1-32,  to  i-^.  do.  Pfce.  1-32,  to  .^-J, 
Manaos  Im'pvts.  i,  to  7^-8,  Martin,  Earle  Pref.  -{g,  to  ^'A' 
Newnes  Pref.  ■^,  to  ^-%,  Northcote  (Staff.)  Pref  i,  to  2-\, 
Pacific  Phosphate  Ord  i,  to  7-i,  Pears  Ord.  1-32,  to  i  21-32— 
25-32,  San  Paulo  Match  Fact.  Debs.  3,  to  50-5,  Savoy  Hotel  ist 
Deb.  I,  to  86-91,  do.  (Strand)  Deb.  i,  to  81-5,  Theatre  Royal, 
Drury  Lane  ■^,  to  iy-itfe.  Tower  Tea  Pref.  J,  to  i|-2j.  Union 
Cold  Storage  Dab.  i,  to  95-7,  U.S.  Lumber  and  Cotton  Bds  i,  to 
87-9,  White  (A.  J.)  Ord.  1-32,  to  .fe-J,  White  (J.G.)  Pfd.  J,  to 
14  -■;•,  WiiHe  and  Soames  Pref.  i,  to  2J-3J. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Bournemouth 
ana  P.  Deb.  i,  to  111-3,  Can.  General  Stk.  2,  to  110-3,  City  of 
Lcn.  Ord.  J,  to  12-J,  Cty.  of  Lon.  Pf.  J,  to  11^-3.  Elec.  Dev.  of 
Ontario  i.  10  864-84  p.c,  Mex.  Elec.  Light  ij,  to  88-9  p.c,  Mex. 
L.  and  P.  Com.  5,  to  86-8xd,  do.  Pf.  i,  to  107-9,  do.  Bds.  ij,  to 
974-84,  Pacbuca  4,  to  goj-ij,  Shawinigan  Stk.  ij,  to  Iig4-2i4xd, 
Veraburg  4,  to  92-4.  Fall :  Canada  L.  and  P.  ■^,  to  f-J,  Edmund- 
son's  Pf.  j,  to  24,  London  Ord.  i,  to  i|-2,  do.  Df.  J,  to  4I-5, 
Northn.  L   and  P.  2,  to  43-5  p.c,  Westminster  Ord.  J,  to  7S-8J. 

FINANCIAL.  LAND  AND  INVESTMENT.— Rise :  Anglo- 
Belgian  of  Egypt  J,  10  1J-2J,  Argentine  Nthrn.  1-32,  to  i  11-32 — 
15-32,  Brit.  Nth.  Borneo  ^.  to  i  5-32— 7-32,  B.  S.  A.  Bearer  1-32, 
'o  I&-R.  Corpn.  of  W.  Egypt  Regd.  1-32,  to  5-32 — 7-32,  Gharbieh 
TC'  '"  Sto'TC'  Hyderabad  ^,  to  2j-|,  Imp.  Colonial  Finance  i,  to 
113-5,  Invst.  Corpn.  of  Canada  J,  to  4J-5J,  Law  Deb.  Ord.  J,  to 
lA-TO'  N.S.W.  Mt.  I-d.  £5  pd.  -}g,  to  3^-,^,  Queensland  Invest, 
and  I,d.  Ord.  i,  to  54-7.  Fall:  Mex.  Irrig.  4,  to  944-5^  p.c.  Car. 
Tst.  Realisation  i,  to  23-5,  Fcrestal  Ld.,  &c.,  Ord.  yg,  to  3^-^^. 
Natal  Ld.  Ord.  J,  to  4|-5t,  Pekin  Ord.  ^,  to  ig-i,  do  Shansi  ^, 
to  iJ-J,  Peruvian  Ord.  |.  to  ioJ-4'  ^°-  Pfce.  J,  to  414-2,  Santa  Fe 
Ord.  1-32,  to  2  3-32 — 5-32,  Scott.  Aus.  Invst.  Ord.  2,  to  89-93, 
Southern  Alberta  Ord.  132,  to  2  13-32 — 15-32,  Western  Canada 
Ord    1-32,  t,-i  I  17-32 — iQ-32. 

FINANCIAL  TRUSTS.-Rise :  Amer.  Invst.  Pfd.  5.  to  113-5, 
Bankers'  Invst.  Pfd.  i,  to  100-2,  Consolidated  2nd  Pfd.  2,  to  97-9, 
Foregn  and  Colonial  Pfd.  i,  to  133-5,  ^**.  Water  and  Genl.  Defd. 
I,  to  6-8,  Govmt.  and  Genl.  Pfd.  i,  to  82-4,  do.  Defd.  3,  to  103-5, 
Investment  Tst.  Pfd.  4,  to  924-44,  Municipal  Tst.  Pfd.  i,  to  94-6. 
Fall:  Anglo-French  Merc.  J,  to  4-|,  Debenture  Sec.  Ord.  2,  to 
92-4,  Eastern  Iniernl.  f>,  to  ^-tj.  Foreign  and  Colonial  Pfd.  i,  to 
121J-34,  Railway  Invst.  Defd.  4.  to  164-74,  Stk.  Conversion  Nth.  E. 
Pid.  I,  to  64-6. 

GAS.— Rise  :  Gas  Light  and  Coke  Ord.  J,  to  107-8,  Ilford  "B  " 
Stk.  I,  to  119-22.     Fall:  Continental  Union  Ord.  i,  1091-4. 

INSURANCE.  —  Rise:  Alliance  Ord.  i,  to  12-4,  Brit. 
Fire  |,  to  4J-5J,  Northern  J,  to  84-9,  Norwich  Union 
£3  P<^-  4'  '°  30-1.  Thames  and  Mersey  j,  to  7-4. 

IRON,  COAL,  AND  STEEL— Rise:  Cory  (Wm  )  Ord. 
6-J,  Guest  Keen  Ord.  1-32,  to  3  3-32^5-32,  Lake  Superior  Cap. 
S  K.  4>  10  278,  New  Russia  j,  to  994-1024,  Pease  and  Partners 
Ord.  i.  to  iiJ-J,  do.  Defd.  i,  to  gj-f,  Rickeit  Cockerell  Pf.  J,  to 
3j-i,  Thames  Iron  Debs.  2,  to  82-4,  U.S.  Steel  Corpn.  Com.  Stk. 
I,  to  8i|-2i,  Workington  Iron  and  Steel  Ord.  1-32,  to  l-^.  Fall : 
Babcock  and  Wilcox  Ord.  J,  to  5J-4,  Bolckow  Vaughan  Ord.  1-32, 
1031-32—1  1-32,  Cammell  Laird  Ord.  ^,  to  5^-^,  Dunderland 
Iron  Pf.  jg.  to  ^-^,  Howard  and  BuUough  Ord.  A,  to  2i-J. 
Vickers  ist  Deb.  4,  to  99-101. 

NITRATE — Rise :  Alianza  J,  to  i2}-3j,  Colorado  4,  to  624-7, 
Lagunas  Syn.  t%,  to  3f-4,  Lautaro  i,  to  9-4,  Liverpool  14.  to 
184  94,  Lna  I.  to  101-3,  London  J,  to  i3|-J,  New  Tamarugal  Ord. 
3-32.  to  i^-J,  do.  4  p.c.  Bds.  I,  to  81-3,  Pan  de  Azucar  J,  to  5-4, 
Salar  de  Carmen  J,  to  2^3^,  San  Lorenzo  J,  to  2j-|,  Santa  Rita  J, 
to  Qi-J,  Santiago  g,  to  6-J,  Tarapaca  and  Tocopilla  £1  pd.  1-32,  to 

OIL.— Rise:  Pacific  ^,  to  J-g.  Fall:  Brit.  Burmah  3,  to  80-5, 
Premier  Oil  and  Pipe  1-32,  to  27-32—29-32,  Russian  "B"  Debs. 
24,  to  55-60,  "  Shfll  "  Transport  Ord.  J,  to  4-J. 

SHIPPING — Rise:  Anchor  Line  Pf.  J,  to  gi-f,  Cunard  /20  pd. 
i,  to  154-64,  do.  fio  pd.  4,  to  7J-I,  do.  Deb.  4,  to  101-3,  R.M.S.P. 
Ord.  I,  to  71-3,  Uni  n-Castle  Ord.  1,  to  i2}-3i.  Fall :  Argentine 
Navig_  Pf  ^.  to  li-^. 

TEA.  COFFEE,  AND  RUBBER.— Rise :  Chargola  Ord.  ^.  to 
i|-i,  Chubwa  Pf.  J,  to  64-7,  Imperial  Tea  Ord.  ,15.  to  i-|,  Jetinga 
Valley  Ord.  ^,  to  iJ-J,  [okai  (Assam)  Ord.  i,  to  14J-J,  Lungia 
(Sylhet)  Ord.  i,  to  144-5,  do.  Pf.  J,  to  loj-ij,  Makum  (Assam)  ^, 
toi|-i^.  Fall  :  Beaufort  Borneo  ^,  to  U-^.  Deviturai  ,ij,  to 
J-i,  L..    ._,  n  J,  to  11-2,  MalHcca  Rubber  Pf.  i,  to  g-A. 

TEr.Er-P.pKs  AND  TELEPH0NE8.-Rise  :  American  Cap.  i, 
to  142-4,  Marconi's  Wireless  Ord.  1-32,  to  2^^-^,  Nat.  Tele.  Pfd. 
I,  to  105-64,  do.  Defd.  2,  to  121-4,  Oriental  Tele.  Deb.  4.  to  87-9, 
United  River  Plate  Ord.  J.  to  ji^-S^.  do.  /s  pd.  J.  to  7{i-i|, 
West  India  and  Panama  Ord.  g,  to  2|-i,  Western  ;fio  pd.  J,  to 
i3i-4i-  Fall :  Anglo-Amer.  Ord.  4,  to  1 13-4,  do.  Defd.  J.  to  25^-64, 
Chih  J,  to  6J-7J. 

Xtt..,.. ., ,  ,   AND  OMNIBUS.— Rise:  Anglo-Argentine   44  p.c. 

eb  J,  •  .  I  014.  B.A.  Lacroze  Deb.  i,  to  100-2,  Cathagenaand 
Herrerias  (Regd.)  i,  to  88-91,  Mexico  50-yr.  5  p.c  Gd.  Bds.  14,  to 
974-84.  do.  6  p.c.  4,  to  99-101,  Michigan  United  J,  to  97j-9j,  Rio 
de  Jan.  Gd.  Bds.  J,  to  101-2  p.c,  do.  Mt.  Bds.  4,  to  97-8.  San 
Paulo  Ord.  i,  to  183-6,  do.  Debs,  i,  to  103-5,  United  of  Monte- 
viieoPt.  k.  t.)  5-4-  Pall:  Brit.  Colombia  Deb.  4,  to  101-3,  G. 
Motor  Cab  Ord.  j,  to  ig-J,  L.G.O.  Ord.  2,  to  111-5,  do.  Pf.  4,  to 
84-9,  Perth  Elec.  Ord.  -jV,  to  |-J,  Potteries  E.  Ord.  1-32,  to  7-32— 
11-32,  United  of  Montevideo  Ord.  i,  to  5|-6i. 


Law 
Fire 

i.  to 


WATERWORKS. 

1,  to  6-4. 


-RIm:   East  Surrey  Ord.  ),  to  i6^i,  Seville 


LONDON    PRODUCE  MARKETS. 

Sugar  — This  market  kept  in  a  firm  condition  respecting  refined 
goods,  and  though  demand  proved  more  subdued  than  of  late, 
reserved  ofifers  from  the  Continent  tended  to  counteract  any 
weakening  influence  of  same.  Meantime,  speculative  dealings  are 
on  a  large  scale,  and  the  entire  position  being  so  dependent  upon 
weather  conditions  in  growing  districts,  it  is  not  surprising  to  find 
the  market  at  certain  intervals  in  a  very  unsettled  state.  Of  Home 
refined,  Tate's  No.  i  cubes  sold  20s.  74d.  ;  No.  2,  20s.  i4d  ;  fine 
granulated,  19s.  44d.  ;  standard,  ditto,  i8s.  io4d.  ;  Lyie's  granu- 
lated, i8s.  icid.  to  19s.  io4d.  ;  and  yellow  crystals.  i6s.  gd.  Cane- 
quiet,  but  held  steadily.  Ready  parcels  of  German  granulated 
sold  14s.  i4d  to  14s.  6d.  ;  August,  14s.  to  14s.  44d. :  and  October- 
December,  i2s.  io4d.  to  13s.  sid.,  f.o.b.,  Hamburg.  August  beet, 
sold  IIS.  lod.  to  I2S.  74d.  and  12s.  44d.  ;  September,  iis.  gd.  to 
I2S.  44d.  and  12s.  24d.;  October-December,  los.  iijd.,  iis.  ifd., 
los.  ii4d.,  IIS.  64(1,  and  lis.  44d.  ;  May,  iis.  2d.  to  iis.  5d., 
IIS.  243.,  IIS.  94d.,  and  iis.  7jd.,  f.o.b. 

Coffee. — Spot  parcels  continue  quite  steady,  and  small 
quantities  submitted  to  auction  were  readily  accounted  for.  After 
being  quiet  and  easier,  a  steadier  tone  ensued  in  the  market  for 
future  delivery.  Santos,  July,  sold,  53s.  to  52s.  and  52s.  fid.  ; 
September.  53s.  i4d.  to  52s.  and  523.  6d. ;  December,  51s.  6d.  to 
50S.  3d.  and  50s  gd. ;   March,  51s  3d.  10  50s.  3d.  and  50s.  6d. 

Cocoa. — A  quieter  demand  prevailed  for  the  moderate  supplies 
auctioned  this  week,  and  with  sellers  asking  steady  prices  the  bulk 
was  withdrawn.  Good  red  Ceylon  sold,  72s.  6d.  ;  "Trinidad,  60s. ; 
Grenada,  fair  to  fine,  54s.  to  57s.  6d.  ;  palo  Dominica,  50s.  to  52s. ; 
fine  Jamaica,  56s.  Brazilian  cocoa-butter  sold,  is.  sjd.  to  is.  5gd. 
per  lb. 

Tea. — Indian  sales  this  week  met  with  good  competition,  especi- 
ally new  season's,  and  previous  prices  were  fully  upheld  to  rather 
dearer.  Ceylon  auctions  experienced  a  good  demand,  and  full  to 
dearer  prices  were  realised,  most  noticeable  in  good  liquoring 
parcels  and  medium  broken  pekoes.  Java  sales  met  a  good  inquiry 
at  full  rates. 

Spice. — Pepper  in  quiet  request,  but  prices  steady.  Fair  black 
Singapore,  spot,  buyers,  45d. ;  August- October,  sellers,  4  25-32d.  ; 
Lampong,  August-October,  4Ad.  ;  October-December,  4  i9-32d.,. 
c.f.  and  i.  White,  on  spot,  quoted  74d.  ;  August-September  sold, 
7id. ;  Penang.  August-October,  at  6i^d.,  c.f.  and  i.  Cloves  slow 
and  rather  easier.  Zanzibar,  spot,  quoted  7jjd. ;  July-September 
delivery,  7^d. ;  August-October  shipment  value,  6^d.  ;  October- 
Decemtier,  sellers,  5|^d.  ;  January-March  done  54d.,  c.f.  and  i. 
At  Wednesday's  auctions  East  India  black  pepper  sold,  sjd.  ; 
Ceylon,  4|d.  t0  54d. ;  Pimento,  2jd.  ;  East  African  chillies,  42s.  fid. 
to  45s.  6d.  Zanzibar  cloves,  without  reserve,  7d.  West  India 
nutmegs  steady,  and  53's  sold,  is.;  57's,  8d.  to  is.  ;  6o's  to  6i'8, 
gd.  to  I  id. ;  62's,  lod.  to  io4d.  ;  63's  to  64's,  7d.  to  gd. ;  6e's,  64d. 
to  8d.  ;  70's  to  8o's,5Jd.  to  64d.  ;  81 's  to  105's,  44d.  to  6d. ;  io8's 
to  126's,  3jd.  to  5d.  West  India  mace  rather  easier.  A  fair 
quantity  sold,  2S.  to  2S.  4d. ;    broken  at  is  gd.  to  2s.  id. 

Jute  in  fair  demand  at  lower  price?  all  round.  Native  first 
marks,  August  7,  sold  ^22  ;  ditto,  August,  guaranteed,  ;f  22  los. 
to  /21  5s. ;  September,  ditto,  ;f2i  to  ;f20  5s.,  and  October, 
;^i9  los.  to  /19  5s.  and  ^19  los.,  c.f.  and  i. 

Hemp  market  ruled  steady  on  smaller  receipts.  F.C.,  August- 
October,  quoted  ;f2o  los.  ;  ditto,  October-Decemljer,  sold 
;f2i  7s.  6d.     New  Zealand  dull. 

Shellac  quiet,  and  spot  sales  were  on  the  basis  of  67s. 
Futures  quiet,  and  prices  gave  way.  T.N.,  August,  sold  67s.  6d. 
to  65s.  ;  and  December,  70s.  to  68s. 

GAMBiERduU.     August-September,  sellers,  23s.  6d  ,  c  f.  and  i. 

Copra  market  weaker.  Manila,  May-July,  to  Marseilles,  sold 
;f23  5s.;  July-September,  ^23  to  ^22  12s.  fid.;  F.M.  Straits- 
ditto,  quoted  ^23  15s.  ;  Java,  nett,  £2^  los. 

Rubber.— Trade  quiet,  but  sellers  asked  full  prices.  Fine  hard 
Para,  spot  and  near,  sold  4s.  sid.  to  4s  fid.  ;  August  September. 
4s.  5d.  to  4s.  54d.  and  4s.  fid.  ;  soft  fine,  July-August,  quoted 
4s.  3d.;  ball,  ditto,  3s.  io4d.  Plantation,  July,  5s.  2d.;  July- 
September,  4s.  iid. ;  and  October-December,  4s.  8d. 

Isinglass. — At  public  sale.  Para  sold  at  steady  rates.  Lump, 
fair  yellow,  2S.  8d.  ;  tongue,  is.  gd.  West  Indian  purse  firmer. 
Lump :  fair  red  and  yellow,  2S.  id.  to  2s.  5d.  ;  fair  yellow  purse, 
IS.  iid.,  2s.  Saigon  firmer.  Long  leaf,  good  yellow,  7s.  7d.  to 
7s.  lod.  Circular  leaf,  red  and  yellow,  part  small,  4s.  2d.  to 
4s  8d.  Bombay  steady.  Leaf,  Penang  character,  red  and  yellow, 
33.  5d.  to  3s.  7d. ;  tongue,  reddish,  2s.  2d.  to  2s.  fid.  Penang 
steady.  Leaf,  fair  yellow,  rather  thin,  3s.  iid.  to  4s.  id.  Tongue, 
reddish,  3s.,  3s.  4d. 

Tallow. — General  quietness  prevailed  during  the  week,  and  the 
market  is  without  particular  change.  In  auction  on  Wednesday 
2,384  casks  were  oflered.  and  1,355  sold  at  last  prices  to  an  occa- 
sional decline  of  3d.  Mutton,  fine,  35s.  6J.  ;  fair  to  good,  33s  to 
34s.  6d.  ;  dark  to  dull,  30s.  to  32s.  ;  hard,  35s.  6d.  Beef,  fine. 
33s.  ;  fair  to  good,  31s.  6d  to  32s.  6d,  ;  dark  to  dull,  2qs.  fid.  to 
31S.  Market  letter  unchanged  for  stuft  but  gd.  easier  for  tallow. 
Town  tallow,  31s.  3d.  ;  melted  stuff,  22s.  fid.  per  cwt. 

Oils. — Linseed:  spot  pipes,  £^o  los.  ;  barrels,  ;f4i  ;  Hull, 
naked,  spot,  £ig.  Rape  :  ordinary  brown,  naked,  spot,  ^28  los. ; 
English  refined,  casks,  spot,  /30  los.  Cotton  :  crude  spot,  /26; 
refined,  sweet,  ;f29  los.  ;  ordinary  pale,  ^27  los.  Cocoanut  : 
Ceylon,  spot,  £^o;  Cochin,  spot,  ;^42.  Palm:  Lagos  on  spot, 
/335s.  Soya,  spot,  barrels,  ;f 28 5s.  Petroleum:  American,  5|d., 
5id. ;  Russian,  54d.  American  spirits  of  turpentine,  on  spot, 
38s.     Rosin  :  common,  strained,  on  spot,  13s.  gd. 
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Linseed  market  firmer.  I^ndon  :  Calcutta,  spot,  69s.  6d.  ; 
June-July,  6gs.  ;  July-August,  f  8s.     La  Plata,  spot,  65s.   3d. 

Rapeseed  steady,  quiet.  Ferozepore,  July-August,  42s.  gd.  ; 
brown  Cawnpore,  ditio.  42s.  6d.  ;  yellow  Guzerat,  ditto,  47s.; 
yellow  Cawnpore,  ditto,  45s. 

Cottonseed  quiet.  London:  Egyptian,  August,  £7  17s.  6d.  ; 
November-January,  £7  15s.  per  ton. 

Corn  (Mark  Lane).— Crops  are  being  fast  brought  to  maturity, 
and  harvest  work  is  expected  to  commence  in  the  earliest  districts 
within  a  week.  The  supply  of  I-lnglish  wheat  available  remains 
extremely  scarce,  and  quotations  are  nominally  unaltered.  Prime 
reds  delivered  up  held  ior  35s.  6i.  per  qr.,  504  lbs.  A  disposition 
arises  in  some  parts  of  the  country  to  clear  up  the  remnants  of  old. 
Imported  grades  steady.  No.  2  Northern  Manitoba,  37s.  3d.,  ex 
quay.     Australian,  on  spot,  36s.     South   Russian,   on  sample,  ex 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  JULY  2i. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  1/10,  98% 
polarisation 

Tate*s  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

GermaiiCubei.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     boticboDg 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Triniclad — per  cwt 
Grenada  . .  , , 
West  Africa..  .. 
•Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per    cwt. 

duty  1^(1.  per  lb. 

East  India    . .     .. 

Jamaica 

Costa  Rica   ..     . . 

Provisions— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..     .. 
Pussian  finest     . . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental  ,.     .. 

Canadian  old 
American 


£    8.   d. 


107* 

I      O      Ii 
0    19      II 

18/9-19/9 


nom. 
3  16  9 
3  16  9 
July-Sept. 
J  4/9-16/6 
0  12    3j 


s.  d.  s.  d 

o  74-0  93 
0  7i-  104 

O  8  -   10, 

08-09; 
o  7}-o  K| 
o  7^-0  gi 
o  7i-  II} 
o  8  -  loi 
o  72-  "i 
o  7J-0  8  I 


56  6-55  0 
52  0-57  6 
45  0-48  o 
5«  0-85  6 
58  0-65  o 


64  0-106  o 
62  0-124  o 
64  o-  87  6 


o  14  C 
0  16  9 
iioin. 
July-Sept. 
14/9-19/6 
o  12     5i 


s.d.s.  d. 

0  7|-  iijf 
o  7|-  10 
08-  iiA 
08-  iiji 

o  7§-   bi\ 
o  7t-o  9 


Last 
Week. 


This 
Week. 


i.  d.  s.  d 
9  o-ii  6 
86-96 
8  3-10  3 


I    O  -I    ID 

10-17 
07-11* 
06-11 

I  64-1  8J 
0  7i-  10* 
t  5  -2  o| 
07-  Hi 
£  s.  d. 

o    4    5h 


o  16 
o  15 

nom. 

nora. 
0  II 


1 02/- 1 06/ 
108/- 1 14/ 
110/-112/ 
1 02 /-1 06/ 
no/- 1 12/ 
117J-IZO/ 

10  6-13  6 


Hams— per  cwt, 

Irish       

Canadian  . .  . . 
American     ..     ,. 

flh««B6— percwt. 

Edam     

Canadian     ..     .. 

Gouda    

En^libh  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice-  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    . .    . . 

Bassein 

Saigon  c.  f .  and  1. 


62  0-74  o 
58  0-73  o 
02  0-65  o 
54  0-58  o 


86/-104/ 
70  0-85  o 
41  0-76  o 


36  0-64  o 
61  0-64  o 
32  0-60  o 
66  0-70  o 

70    o 
60  0-61  0 


d.  s.d. 


'*-88i— per  120, 
£    8.    d.  French  ..     . . 
Italian    ..     .. 

Danish  ..     . . 
Wool-perlb. 
9     Australian 
3         Scoured  Merino 
19    4i  Scoured  Cr'ssbr'd 
18/ioJ-     Greasy  Merino 
19/ioi       Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Grtasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe. . 
Indlarubberp.lb 
Para,  fine  hard  . . 

Spot       

Iron—per  ton. 
Cleveland,  cash  . . 
CoaJ- per  ton. 
Durham,  best     . . 
Seconds        , ,     . . 
East  Hartlepool.. 
Seconds       ..     .. 
-   ,  Steams,  best 
0  73-CJ  f)i  Seconds       ..     .. 
o  7i-o  9i  Lead— per  ton. 
o  7i'  I'i 'Knglish  Pig.. 
0  7i-o  8^  li'-oreign  soft.. 

llQuickstlver— per 
bottle  first  hands 
s.     s.    pspelter— per  ton 

56  0-65  0  ||(j.u 

52  0-57  6  Tin-perton. 
45  0-48  0  English  Ingots  . 
5«  >^85  6  i%_  bars  , 
58  0-64  o  llstraitscash..  . 
jTin  Plates, per  box 
Copper— per  ton. 
64  0-106  oi^"eHsh,     Tough, 

I  Standard      ..     .. 
Jute— per  ton. 
Native   firsts    for 

sh'pm't.  August    22  15    o 
Oils— 

Linseed,  per  ton. .  £io^~£4o^ 
Uape.ref.  English,    £    s.  d 

asks 30  10 

Brown      English. 

naked 28  10 

Coit'n  Seed, crude    26    5 
i)itto,  refined     . .  t275-jC3o 
Peiroleum  Oil, per 

8  lbs.  0  5J-0  5^ 

0  6S-0  6i 


fl: 


3  15 
3  10 


i"24  17    6 

£192-193 
£193-194 
£■1963-197} 
13/9  up. 


;£6o-£6oi 
£60-  £6oJ 
71  o 
57    0 


i,  d.  8.  d. 
8  6-115 
8  5-9  3 
7  9  -JO  o 


0  9J-2  6J 
o  8  -I   7J 
0  6J— I  4 
07—12 

34—1  7 
o  7  —  joi 

6*— I  7i 
o  62—1  I 

£    s.  d. 

048 
2    6  10^ 


o  16 
o  15 
nom. 
nom. 

O    II 

0    9 

£'4    o 

£■"3  15 


80-8  1*8  o  -8    ij 

•   -     ■  7  loi-S  14 

80-8     ijj 

7  3-8    31 


7  loJ-S  14 
"  o  -8  ij 
70-80 


104/-110/  I 
l04/-i09/ 
H2/-1M/ 
i04/-iob/ 

Il4/-12b/ 
I20/-122,   ; 

I  0-14  o 

60  0-72  0  |l 

57  0-70  o  I 
03  0-66  o  I 
56  0-58  o  [I  Wfifr  White 

Oil  Seeds, Linseed 

Calcutta — per  410 

90/-104/    !     Ills. July-August 

72  0-S6  o     Kiipe,   Cawnpore, 

41  0-76  o        brown,        July- 

.^ug 

TobBCOo  —  duty 
36  0-64  o        unmanufactured 

58  0-60  0  3/H,  4/li  per  lb. 
32  0-62  o  .Maryland  &  Ohio. 
56  0-70  0         l>ex  lb.  bond    , .    o  7i~t 

70    o       Virginia leat..     ..    05-1 
do  0-61  o    Kentucky  leaf    ..    0  44-0  8 

Latakia 10  -1  2 

Havana 16-40 

Manila' 07-23 

s.  d,  s.  d.  Ciiiars,  duty  7/- ib.    20     up 
Timber— Wood. 
U  a  n  t  s  1  g     and 
Meniel  Fir,  per 

load 47/6— 120, 

[I'dian  Teak  190/ — 460/ 


900 

£25    o    o 

£190-191 
£191-152 
£191-1914 
13.9  "P. 


£6o-£6ol 
£6o-£6o5 
71     o     0 
57    o    o 


20  15     0 

£404-£4l 
i  s.  d. 
30  10    0 

28  10  0 
26  o  o 
£274-£29i 

o  54-0  54 
o  54-0  6J 


3    8    3 


229 


o  7j- 
o  54- 


-o  8 


o  44- 

0  »4- 
I  6 — 4  o 
o  7—2  6 
20     up 


47/6—120/ 
190/— 460/ 


granary,  33s.  to  35s.  Shipments  are  fairly  sustained.  Fiour  slow, 
and  rates  easy  as  a  ruls.  Canadian  expjrt  patents,  25s.  6d.  to 
26s.  6d.,  landed.  Iron  Duke, ex.  store,  223.  3d.  Russian  grinding 
barley  rather  firmer,  and  very  scarce.  Odessa,  22s.  gd.,  ex  ship, 
23s.  3d.,  ex  warehouse.  Oats  fully  maintained.  Plate,  16s.  6d., 
landed.  Maize  upheld  on  continued  shortage.  Odessa,  24s.  gd., 
landed  terms. 

Metals. — Copper:  Bi-monthly  statistics  disclosed  a  decrease  in 
stocks  and  total  visible  supplies  of  1,325  and  2,273  tons  respec- 
tively, being  favourable,  and  the  position  continues  to  present  a 
satisfactory  outlook,  while  the  standard  market  was  for  the  most 
part  well  supplied  with  orders  this  week,  and  only  small  declines 
marked  daily  movements  on  occasional  realisations.  Settling 
<lown  last  Monday  at  £56  13s.  gd.  cash,  ^57  5s.  three  months, 
values  manifested  no  material  change  until  tne  middle  of  the  week, 
when  cash  delivery  was  dealt  in  at  £56  13s.  gd.  to  £^6  15s.  ;   early 


August,  £56  i6s.  3d. ;  and  three  months,  ^57  7s.  6d. ;  closing,  cash, 
£56  i6s.  3d. ;  three  months,  £57  7s,  6d.  Thursday's  market 
showed  no  material  change,  cash  delivery  closing  at  £56  i6s.  3d., 
three  months,  £^y  ys.  6d.  Tin  in  quiet  speculative  demand, 
and  irregular,  price  movements  being  subject  to  substantial 
declines  at  intervals,  mainly  on  liquidations,  forward  selling 
pressure,  and  easier  prices  cabled  from  the  East.  A  Banca  sale  is 
fixed  to  be  held  in  Holland  on  the  26th  inst.  By  Tuesday's  close 
Straits  for  cash  stocd  at  /193,  three  months  ;^i85  15s.,  and,  after 
fluctuating  in  a  downward  direction,  cash  delivery  during  the 
middle  of  the  week  left  off  at  /188  103.,  three  months  £i8z  los., 
the  tendency  being  firmer  on  Thursday,  chiefly  for  cash  and  near 
dates,  which  were  in  good  fupport.  Cash  fluctuated  between  ;f igi 
and  ;fig2  los.,  with  ;fig2  finally  registered;  three  months,  ;^i84  to 
/185,  down  to  ;f  183  los.,  and  since  at  ;f  184.  closing  cash  ;^I92, 
three  months  /184.  Lead  dearer.  Foreign,  July,  ;^I3  12s.  6d.  ; 
October, /13  i6s.  3d.  Spelter  fully  supported  in  value.  Ordinary 
brands,  prompt,  ^24  17s.  6d  to  £2^  ;  forward,  £2$  2s.  6d.  Iron 
quiet,  and  rather  below  the  best. 

Cotton     (from    our    Manchester    correspondent).  —  A    rather 
uncertain   feeling  continues   to  prevail   in   our  market,   and   the 
fluctuations  in  raw  cotton  rates  have  a  disturbing  infliience  upoa 
business.     Although  it  is  rather  difficult  to  arrange  transactions, 
the  general  outlook  is  by  no  means   unhealthy,   and   favourable 
advices  are   being   received   from  our  outlets  abroad.     The  raw 
cotton  situation  is  encouraging,  and  although  it  is  too  early  for 
definite  estimates  of  the  American  crop   to  be  given,   some   big 
figures  are   being   talked   about.      The    climatic    conditions    are 
certainly  very  promising,  with  the  result  that  prices  have  again 
favoured  buyers.     In  Egypt,  some  rather  adverse  advices  have 
been  received,  but  these  have  had  very  little  effect  upon  values, 
and,  speaking  generally,  there  is  a  hopeful  feeling  as  to  next  year's 
output.      A   healthy    miscellaneous   inquiry    in    piece    goods   has 
been   dealt  with.     The  bulk  of  the  buiiness  has  been  for  China, 
the  sales  in  certain  descriptions  being  of  considerable  extent.  Some 
manufacturers    have    filled   up  their  order  books  until   the  end 
of  February.      The   total   sales   have   been   about   half-a-million 
pieces.       There    have     been     rather     more     offers     about     for 
India,  but    limits   are   raised   slowly,  and   shippers   seem    rather 
afraid  to  commit  themselves  very  far  ahead.     It   is  said  that  the 
rains  in  our  Dependency  are  again  not  quite  so  satisfactory.     For 
the  near  Ea'-tern  and  South  American  outlets  sorting  up  lots  have 
changed  hands,  and  very  few  buyers  have  been  disposed  to  enter 
into   transactions  of  bulk.     Manufacturers  are  well  maintaining 
their  position,  but  rather  easier  rates  have  had  to  be  taken  in  view 
of  the  recent  decline  in  raw  cotton.     The  prospects  in  the  home 
trade  are  healthy  enough,  but  it  is  between  seasons,  and  no  new 
development  can  be  recorded.     In  American  yarns  for  home  con- 
sumption prices  are  easier  on  the  week,  and  the  tone  throughout 
has  been   most  irregular.     Some  spinners  who  sold  freely  a  little 
time  ago  for  distant  months  are  now  wanting  to  deliver  against 
contracts  arranged  for  September-October     The  common  qualities 
in  both  twist  and  weft  are  undoubtedly  doing  very  badly.     The 
sales  in   bundles   for  China  have  been  rather  better,  and  a  fair 
amount    of    inquiry    has    come    through    for    India.      Egyptian 
spinnings  have  been  sold  in  small  lots  from  day  to  day,  and  prices 
have  been  rather  irregular  when  tested. 

Sir  Jacob  Behrens  and  Sons  tell  us  that  for  the  first  time  for 
nearly  two  years  "  futures"  have  been  sold  in  New  York  below 
12  cents;  and  whilst  some  people  are  of  the  opinion  that  nothing 
more  than  a  temporary  rally  is  now  possible,  unless  crop  accounts 
turn  bad,  others  think  that  the  complete  revulsion  of  sentiment 
amongst  professionals  is  unduly  depressing  prices,  and  that  a  sharp 
rally  is  likely  after  the  liquidation  is  completed. 

Friday's  Movements. 

Sugar. — Refined  in  demand,  and  market  firm.  Tate's  No.  i 
cubes  sold,  20s.  gd.  ;  No.  2,  20s.  3d.,  being  ijd.  dearer  Cane 
firm,  and  no  auctions  held  to-day.  Ready  lots  of  German  granu- 
lated sold,  14s.  6d. ;  July,  14s.  6d.  ;  August,  14s.  4jd.  to  14s.  5td.  ; 
and  October-December,  13s.  3|d.  to  13s.  6d.,  f.o.b.  Beet  active, 
and  market  strong.  August  done,  12s.  4jd.  to  12s.  6d.  ;  October, 
lis  7}d.,  IIS.  6f d  ,  IIS.  7id  ,  113  7jd.,  and  iis.  lod.  ;  October- 
December,  IIS.  6Jd  to  IIS.  7jd.,  IIS.  7d.,  aid  iis.  gjd.  ;  May, 
IIS.  gJd.,  IIS.  lojd  ,  and  12s.  ojd.,  f.o.b.,  Hamburg.  Weight  of 
roots  without  leaves  in  the  Magdeburg  district,  96  grammes,  and 
saccharine  10.23,  against  170  and  10.74  respectively  same  time  last 
year. 

Coffee. — No  auctions  took  place.  Futures  unsettled.  Septem- 
ber done,  51S.  7id.  to  51s.  qd.  ;  December,  49s.  lojd.  to  50s   3d. 

JoTE  flat  and  lower.  Native  first  marks,  August  guaranteed, 
sold  /20  15s  ;  September,  ;f  ig  15s. ;  and  October,  /19  to  ;f  18  153. 

Rubber  stronger.  Fine  hard  Para,  spot,  4s.  8d. ;  September- 
October,  sold,  4s.  7jd.  to  4s.  S^d.  ;  and  Plantation,  July,  5s.  2d. 

Copra. — Manila,  July-September,  done,  ;f  22  17s.  6d.,  c.f.  and  i. 

Metals. — Tin  irregular,  cash  closing  /'192  los.  and  three 
months  /184  los.  English  ingots  ;fi9T  to  ;fi9i.  Copper 
market  quiet,  standard  cash  closing  £^6  15s,  three  months 
/57  6s.  3d.  Electros.  £58  los.  to  ;f59.  Lead  generally  firm. 
English  £1^.  and  foreign  ;f  13  ijss.  to  ;f  13  17s.  6d.  Spelter  firm, 
;^24  17s.  6d.  to  £25  2s.  6d.  Iron  quiet.  Cleveland  cash, 
46s.  lojd. 

Oils. — Linseed,  spot  pipes,  £40  los. ;  barrels,  /41.  American 
turpentine,  spot,  38s.  gd. 

Corn  (Mark  Lane). — Canadian  wheat  was  rather  more  dearly 
held  to-day.  No.  i  Northern  Manitoba,  37s.  ex  ship.  37s.  6d.  ex 
quay.  Plate  oats  firmer  at  i6s.  gd.  landed,  and  maize  again  stiffier 
for  round  corn,  other  sorts  being  fully  supported  in  value.  Odessa, 
24s.  6d.  ex  ship,  25s.  landed. 
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Joint  Stock  Companies'  Exhibits 
Oritically   Analysed   and    Compared. 

GREAT   EASTERN   RAILWAY  COMPANY. 

In  the  Tune  half-year  gross  receipts  increased  by  £^7,885  to 
/2,87S,8ib  and  working  expenses  were  ;{.83'743  iajger  at 
/i  8q2,2V,  being  65.79  per  cent,  of  the  receipts  as  against  65.1 
per  cent:  twelve  months  ago.  It  followed  that  the  nett  revenue 
of  / 1,000,746,  including  the  rather  larger  balance  of  ^  100,680 
brought  forward,  is  ;ti6,046  up,  and  the  directors  have  seen 
their  way  to  increase  the  dividend  by  '^  per  cent,  per  annum 
to  2%  per  cent,  as  compared  with  1^4  per  cent,  per  annum  for 
the  first  half  of  1910.  This  time,  however,  the  only  money  set 
aside  is  /lo.ooo  to  the  Continental  steamships  insurance  fund, 
whereas  this  time  last  year  ^{,10,000  was  placed  to  the  con- 
tingent fund  and  r20,ooo  to  the  steamboats  fund.  Owing  to 
this  method  of  dealing  with  the  revenue,  the  larger  dividend 
can  be  paid  with  ;ii 7,946  left  to  carry  forward  compared  with 
/20  198  left  twelve  months  back.  Capital  expenditure  in  the 
half-year  was  commendably  restricted  and  aggregated  only 
/26,78o,  of  which  ;£i9,76o  went  into  lines  open  for  traffic,  and 
/c  431  into  docks,  steamboats  and  other  special  items.  In  one 
sense  the  Continental  traffic  continues  satisfactory.  Receipts 
showed  a  decrease  of  ^375  last  half-year,  and  working  expenses 
went  up  ^^4,067,  nevertheless  the  service  is  bemg  accelerated 
and  continually  improved  both  by  land  and  sea.  Business  on 
the  railway  increased  under  almost  all  heads.  Passenger  traffic 
gave  i'4i,42S  more,  exclusive  of  ;£6,727  additional  received 
from  season  tickets,  so  that  the  reduction  of  suburban  fares 
instituted  some  time  ago  is  obviously  beginning  to  repay  the 
company.  The  increased  income  from  merchandise  was 
^^37,965,  and  from  coal  ;f4.375-  Also  /7>3i5  more  came  in 
from  parcels,  but  the  receipts  from  cattle  dropped  ^^2,478. 
Working  expenditure  did  not  show  pinching  at  any  point,  in 
fact  maintenance  took  nearly  ^^'20,000  more,  while  the  increase 
in  the  case  of  locomotive  power  was  only  ^(^13,190,  and  in  car- 
riage and  wagon  repairs  £s,i22.  General  charges  went  up 
nearly  ;^i2,ooo,  and  traffic  expenses  ^27,135.  The  capital 
account  is  overdrawn  ;4i,439,i37.  a"<i  as  the  company  has  a 
large  proportion  of  its  various  trust  funds  separately  invested, 
it  may  be  that  the  board  will  have  to  raise  additional  capital 
before  long.  There  is,  however,  no  urgency,  because  although 
about  ^1,175,000  is  invested  presumably  all  outside  the  busi- 
ness of  the  railway,  this  still  leaves  some  ;<:i, 200,000  available 
for  capital  purposes  or  within  about  ^^230,000  of  the  amount  ot 
the  capital  overdraft.  In  other  words,  the  total  of  the  com- 
pany's reserves,  savings  bank  and  trust  funds  of  all  kinds  is 
over  ;^2,38o,ooo.     Dividends  payable   Augu.st   14. 

LONDON,    BRIGHTON    AND  SOUTH    COAST    RAILWAY 
COMPANY. 
In  the  half-year  ended  June  30  last  gross  revenue  improved 
;f54,i2i   to  ;gi,662,o68,   while  working  expenses  expanded    only 
^20,670  to  ;^i,o29,i35.     The   number    of  passengers    increased 
by  2,327,307  to  a  total  of   27,198,258,    and  the   train   miles  run 
by  trains   and    motors  were   285,423    miles  greater   at  6,205,048. 
Out   of  the   nett    revenue     of     ;J^67i,i37— ^his    sura     including 
;{.38,2o3    brought    forward — which    is    234'794   better   than    last 
year's,  the    directors    are   able    to   give  the    undivided   ordinary 
stock  £1  15s.  for  the  half-year  as  compared  with  ^i   los.  a  year 
ago,   equal  to   3%  per   cent,    per  annum,   or   an  increase   of    yi 
per  cent,  per  annum  upon  the  distribution  for  the  June  half  of 
1910.     This  gives  the  preferred  ordinary  stock  its  full  3  per  cent, 
for  the  half-year   and   leaves   ^£47,012,  of  which  ^18,525   is  set 
aside  to   be  held  on  account  of  dividend   on  the  deferred  ordi- 
nary   stock     payable    next   February   for   the    whole    year,    and 
the  balance    of    ^28,487    or    £.3,018    more   than    a  year   ago    is 
carried  to  the  new  account.     Capital   expenditure  amounting  to 
^^449, 715   looks   heavy  for  the   half-year  on  this    small   system. 
Of  this  lump  sum  no  less  than  ^^206,472  was  laid  out  on  work- 
ing   stock,    machinery    and   tools,   in    providing    48   third-class 
bogie  carriages  and  27   electric  motor   coaches  ;  but  lines  open 
for   traffic    swept   away    otherwise     ^215,326,    including     about 
;i^i2i,ooo  laid  out  on   the  electrificatioii   of   the  suburban  lines. 
No    wonder    the    directors   exact  the    utmost    they   can    get    on 
monopoly  traffic.     One   way  or  another  the   capital    account   is 
now  overdrawn  by  ;^i, 550,000,  and  this  is  well  on  to  ;^300,c>oo 
more  than  the  total  amount  of  all  the  trust,  insurance  and  pro- 
vident funds  in  the  company's  hands.     Yet  the  company  owed 
only  ;^6o,ooo  to  its  bankers  at  the  date  of  the  balance-sheet,  and 
doubtless   a  further  issue  of  capital  will  be  made   before  long. 
It  is   noticeable,  however,  that  working  expenses  increased  not- 
withstanding liberal  help  from  capital  in  providing  new  rolling 
stock,  &c.     Cost  of  locomotive  power,  for  example,  is  up  over 
;fi3,ooo   on    the  comparison    of  half-years  and    maintenance    of 
way  more  than  ;^4,5oo.     Traffic  expenses  are  also  nearly  ^^8,000 
higher,   and   this    company's    experience    in    rates    and   taxes    is 
less  favourable  than  that  of  some  other  railways,  for  instead  of 
a   reduction    there  is   an    increase   of  over    ;f  1,500    in   the    half- 
year's  charges.     But  the  directors  are  quite  right  in  saying  that 
additional  expenditure  on  repairs  and  renewals  on  engines  and 
the  higher  price  and  greater  consumption  of   coal   and  special 
traffic   charges    consequent   upon    the    extension   of   the   electric 
working   to  the   Crystal  Palace    account  for   the   enlarged  out- 
lay.    Dividends   are  payable  on  August    11. 

SOUTH-EASTERN    AND    CHATHAM    RAILWAYS. 
We    cannot  deal   with   the   report  of   the  South-Eastern    and 
Chatham  Railway  managing  committee  this  week  because  it  has 
not  reached  us.     For  several  years  back  we  have  only  obtained 


the  document  by  sending  for  it,  but  six  months  ago  the  pro- 
mise was  given  that  Thk  Investobs'  Kevikw  should  be  put  on. 
the  list  so  that  the  rejxjrt  might  be  received  in  ordinary  course. 
If  that  promise  has  been  Kept  the  copy  must  have  gone  astray, 
as  we  have  not  received  it.  When  we  sent  especially  to  get 
one  at  the  office  the  messenger  was  refused.  '•  Reports  have  all 
been  posted,"  was  the  answer.  A  request  by  telephone  brought 
the  assurance  first  that  the  report  had  been,  and  then  that  it 
would  be,  posted,  but  in  any  event  we  cannot  overhaul  it  until 
next  week. 

METROPOLITAN      RAILWAY      COMPANY. 

In  the  June  half-year  this  company's  gross  receipts  rose 
£g,24y  to  £4oo,y2b,  and  th«  expenses  were  only  ;^i,647  higher 
at  ;^i95,667.  It  follows  that  the  nett  income  of  ;^2o5,o69  is 
;f7,6oi  better,  and  there  was  an  increase  of  £2,343  in  the 
company's  proportion  of  the  nett  revenue  from  the  Metropolitan 
and  Great  Central  joint  line.  Altogether,  including  the  balance 
of  ;^9,499  brought  forward,  which  was  itselj  ;^3,572  better  than 
that  of  a  year  ago,  there  was  ;^i3,637  more  available  for  divi- 
sion at  ;^27o,92o.  After  paying  debenture  interest  and  placing 
;f5,ooo  to  electric  renewal  and  depreciation  fund  against 
^10,000  a  year  ago,  the  directors  are,  as  usual,  able  to  pay  the 
full  dividend  on  the  preference  stocks,  and  to  give  the  ordinary 
stockholders  i  per  cent,  for  the  half-year,  being  a  dividend  at 
the  rate  of  2  pier  cent,  per  annum.  This  compares  with  a  1% 
per  cent,  per  annum  rate  paid  a  year  ago.  In  other  words, 
the  shareholders  get  £1  for  the  half-year  instead  of  12s.  6d., 
the  surplus  lands  stock  receiving  a  distribution  at  the  rate  of 
3  per  cent.  Parcels  and  goods  traffic  shows  satisfactory  expan- 
sion, and  during  the  half-year  further  improvements  were  made 
in  the  train  services  on  the  various  sections  of  the  line,  with 
the  result  that  there  has  been  a  considerable  increase  in  the 
number  of  season-ticket  holders.  Capital  expenditure  was 
^^70,283  nett,  and  the  estimated  outgoing  for  the  current  half- 
year  is  jf 63,000.  The  capital  account  is  overdrawn  /i55>43*» 
not  an  amount  in  any  way  embarrassing  to  the  undertaking.  It 
is  stated  in  the  report  that  the  arrangements  for  the  electrifica- 
tion of  the  East  London  Railway  Company  are  engaging  the 
special  attention  of  the  lessee  companies  and  the  work  is  ex- 
pected to  be  put  in  hand  soon.  As  the  company  is^now  em- 
powered to  issue  stock  certificates  to  bearer  this  facility  will 
be  available  without  delay. 

LONDON  COUNTY  AND  WESTMINSTER  BANK,  LTD. 
As  usual,  only  an  interim  statement  is  issued  by  this  bank 
for  the  first  half  of  the  year  along  with  the  announcement  of 
the  interim  dividend.  This  dividend  is  to  be  10^  per  cent,  for 
the  six  months  as  compared  with  10  per  cent,  for  the  cor- 
responding half  of  1910— or  otherwise  expressed,  los.  y'Ad. 
as  against  los.— but  the  shareholders  now  have  to  pay  the 
income-tax  themselves  whereas  a  year  ago  they  got  their  10 
per  cent  tax  free.  Balance-sheet  figures  show  an  increase  ot 
/2  681,110  in  the  current  and  deposit  account  liabihtics,  now 
Raised  to  ;f78.3i9.7'5.  and  some  portion  of  fh>V."^F«f:f  J*^  °° 
doubt  to  fc  ascribed  to  the  acquisition  of  the  Birkbeck  Bank. 
Acceptances  are  £3^,"^  »P  »'  ;t4,-'43.647.  and  circular  notes, 
letters  of  credit,  commission  loans,  and  other  accounts  show  an 
increase  of  ^210,179  at  ^£2,950,847.  An  additional  £5.793  '^ 
a"so  set  aside  as  debate  on  bills  not  due,  '"aking  the  total  thus 
held  back  ;£5^.926.  Cash  in  hand,  at  the  Bank  of  England 
and  other  banks  is  down  ^1,571,626  to  /.o,.4^,673,  b"^  ^^ 
and  short  notice  money  is  £i,23'.688  higher  at  ^i3,2oo„8«. 
Hills  discounted  are  £:4,78o.i79  "P  at  the  fine  t^al  ot 
r,o,6oo,52S,  and  advances,  &c.,  are  ;e58,389.  lower  at 
/«  197  504.  Altogether  the  amount  of  money  invested  in 
^u'^iic^'s^urities  is'£9,383,o76.or  ^7.0,634  less  f/"  «  f  ^g^^^",; 
but  the  decrease  in  the  holding  of  Consols  and  other  Brit  sh 
Government  securities  is  ;£'.988..755,,  although  the  to,^.s  st^ 
/■5,452,929.  The  banks  possessions  in  Indian  Government  and 
guaranteed  securities  are  up  ^53o,8o4.  to  £.,569^/9,  agd^i^ 
has  also  increased  its  holding  in  Colonial  Government  Home 
Corporation  and  Home  Railway  debenture  stocks  by  ;^^77.  3^ 
to  /.,486,.q5.  Unspecified  investments  hive  increased  ^470.'85 
0/874,074:  some  of  these  changes  being  also  Probably  con- 
nect^ with  the  transfer  of  the  Birkbeck  Bank.  P^™^^^ 
£18,720  up  at  £.,608,663,  and  the  total  of  the  balanc^sheet 
is  now  /■q3, 399,883. 

CAPITAL  AND  COUNTIES  BANK,  LTD. 
In  the  vear  closed  June  30  last  this  old  bank  earned  gross 
/8,8,o6q,-that  amount  being  arrived  at  after  paying  .ncome- 
4x.  It^  shows  an  increase  of  /sS.Q.g  on  the  earnings  of  the 
previous  year,  but  general  expenditure  rose  £>°.6^°J° 
£■480,420,  so  that  the  nett  profit  of  £337-650  is  only  ^28,264  up. 
To  this  £67,286  brought  forward  has  to  be  added,  and  as  that 
amount  was  £15,719  larger  than  the  previous  year  s  the  amil- 
aMe  free  totSl  ^of  £404^36  is  £43,983  better.  The  dir^t«s 
accordingly  again  pay  a  16  per  cent,  dividend  and  f t  af"Je 
/i  5,000  as  against  £'20,000  a  year  ago  m  reduction  of  cost  ot 
premises,  while  ^f  10,000  is  again  added  to  the  officers  super- 
annuation fund  and  £40.000  applied  m  reduction  of  the  cost 
of  Consols  in  addition  to  £100,000  withdrawn  for  a  like  pur- 
pose from  the  reserve,  bringing  it  down  to  £800,000.  The 
balance  of  /76,269  left  to  carry  forward  is  £'8,983  larger  than 
was  brought  in.  Business  has  not  made  many  important  changes 
in  the  balance-sheet  items  during  the  year,  but  the  liability  on 
current,  deposit  and  other  accounts,  including  provision  for  bad 
and  doubtful  debts  and  depreciation  of  investments,  is  up 
^885,850  to  £■38,560,451,  and  that  on  acceptances  down 
£'661,520  to  ;f 816,987.  A  year  ago,  however,  the  acceptance 
liability  was  increased  bv  nearly  the  same  amount.     Cash  in 
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hand  and  at  the  Bank  of  England  is  ^^237,240  larger  at 
^'6,151,068,  while  call  and  short  notice  money  is  down  by 
/'2i2,562  to  ^^6,326,385,  so  that  the  total  resources  deemed  imme- 
diately available,  ^12,477,453,  are  up  only  ;f24,578.  Invest- 
ments in  Consols  and  other  British  Government  securities, 
j^'3,229,811,  show  a  reduction  of  £ii)3,6y6,  and  the  holdings  of 
the  bank  in  India  Government  stocks,  British  railway  debenture 
and  preference  stocks,  Colonial  C.overnment  stocks,  &c.,  arc 
^'24,824  lower  at  ^1,951,588,  but  the  bank's  interest  in  English 
("orporation  stocks  and  unspecified  investments  is  up  ;^8o,5sy 
to  ^^706,043.  Altogether  it  now  has  ^^5,887,442  of  its  resources 
put  aside  in  these  ways,  or  just  ^^  137,940  less  than  a  year  ago. 
Bills  discounted,  loans  and  other  accounts,  all  placed  in  one 
item,  show  an  increase  of  ;^89g,852  at  ;f 21, 785, 744,  and  the 
cost  of  bank  premises  at  ;ifi,o36,o8i  is  up  ;/^8,243  on  the  year. 
The  total  of  the  balance-sheet  is  ;^i34,o72  larger  at 
^■42,024,064. 

BARCLAY  AND  CO.,  LTD. 

Gross  profits  for  the  year  ended  June  30  last  rose  ^^45,421  to 
j^i, 165,994,  and  the  balance  of  ^'121,511  brought  forward  was 
also  ;?4,264  better,  but  current  expenses,  including  income-tax, 
took  ^11,978  more  at  ;,f623,58o,  so  that  the  available  total  of 
;^649,78o  was  only  ^^38,269  better.  Out  of  this  the  directors 
place  ^100,000  to  the  investment  reserve  account  against 
;^8o,ooo  a  year  ago,  and  give  ;^5,ooo  to  a  staff  pension  fund 
against  nothing  a  year  ago.  On  the  other  hand,  nothing  as 
against  ;^io,ooo  last  year  is  this  time  applied  in  reduction  of 
cost  of  bank  premises.  By  this  arrangement  the  board  is  able 
to  pay  the  same  dividend  of  i2|^  per  cent,  for  the  year  free 
of  income-tax,  and  has  ;^23,269  more  to  carry  forward  at 
;^i44,78o,  so  that  the  business  has  been  quite  good  all  things 
considered.  The  balance-sheet  shows  an  increase  of  ^1,506,921 
in  the  liabilities  on  current,  deposit,  profit  and  loss  and  other 
accounts,  but  acceptances  are  down  ;^5o,702  to  ^^265, 509,  and 
the  reserve  is  ;if5o,ooo  less  at  ;^i,2oo,ooo,  the  bank's  holding  of 
Consols  being  taken  into  the  accounts  at  79  and  its  local  loans 
stock  at  92^.  Cash  in  hand,  at  the  Bank  of  England  and  with 
other  bankers  is  up  ^^399, 168  to  ^^7,625, 538,  and  call  and  short 
notice  loans  have  risen  ;,^'i38,3oo  to  ^6,018,000.  Bills  discounted 
are  also  j/^426,722  higher  at  ^5,292,030.  Considerable  changes 
have  taken  place  in  the  company's  investments.'  Notwithstand- 
ing the  reduction  in  the  valuations  British  Government  securities 
and  Bank  stock  held  show  an  increase  of  ^^48,960  at 
^'3,729,945,  and  the  investments  in  Indian  and  Colonial 
fiovernment  securities  show  an  increase  of  ;,f223,g6i  at 
jf  1,825,266,  while  there  is  an  increase  of  ;^i, 245,011  in  the  value 
of  American  railroad  mortgage  bonds  and  short-dated  securities 
held.  This  brings  the  total  of  such  up  to  ^2,152,806.  British 
Corporation,  iSrc,  stocks  and  bonds,  however,  form  an  item 
down  ^^301,691  to  ^567,241,  and  there  is  a  reduction  of  ^^33,320 
in  the  British  railway  debenture  guaranteed  and  preference 
stocks  possessed  by  the  bank,  bringing  their  total  down  to 
^'>35i'97°-  Un.specified  securities  have  also  been  reduced  by 
^165,151  to  ;^i, 700,264.  Nevertheless,  after  adding  in  the  in- 
vestments held  for  the  reserve  fund  aggregating  ;^i, 200,000,  the 
entire  amount  placed  by  the  bank  in  securities  more  or  less 
fixed  shows  an  increase  of  ^^'967,780  at  ;f  12,527,492.  Advances 
to  customers,  &c.,  is,  on  the  other  hand,  an  entry  down  ;^483,44i 
■t*^  ;^2-2, 336,008.  Bank  premises,  on  the  other  hand,  are  up 
^£'8,391  to  ;fi,399,979,  and  the  total  of  the  balance-sheet  is 
i-55'464.S#- 

LONDON   AND   SOUTH-WESTERN    BANK,   LTD. 

C'ross  profiits  for  the  June  half-year  were  ;/,9,883  larger  at 
jC33^>'^(>>  of  which  current  expenses  took  ,£5,980  more  at;£i74,227, 
and  an  extra  ;,£  1,000  at  ;£4,ooo  was  added  to  the  staff  retirement 
and  benevolent  fund.  The  balance  of  ;£35,53o  brought  forward 
v;as  ;£7,035  smaller,  so  that  after  providing  for  interest,  nett 
profits  were  ^'4,546  down  at  ;^i35,565.  Out  of  this,  ^10,000, 
or  half  last  year's  auiount,  is  applied  in  writing  down  invest- 
ments, and  another  ;£5,ooo  is  written  off  bank  premises,  after 
which  the  usual  dividend  at  the  rate  of  16  per  cent,  per  annum 
is  paid,  and  £40.^6^,,  or  ^5,454  more,  is  carried  forward.  Cur- 
rent and  deposit  accounts  have  risen  by  ;fi,oo8,243  '"^ 
/'i7,i4o,go4,  other  liabilities  are  ^{,'14,013  up  at  ^{^278, 270,  and 
acceptances  come  to  ^£465,638  more  at  ;^6o7,682.  On  the  other 
hand,  cash  is  ^272,623  higher  at  ;f  2,899,570,  and  call  and  notice 
money  is  ^330,409  up  at  ;f  1,990,90(1,  loans  and  advances  show 
an  increase'  of  ;£582,575  at  ^£8,497,556,  and  bills  discounted  one 
of  ^145,762  at  ;if  1,621,233,  but  investments  have  been  reduced 
ty  £io9A^^  <o  ^'3,818,632. 

UNION    BANK    OF    MANCHESTER,    LTD. 

Profits  for  the  June  half-year  improved  by  £6,062  to  ;£8o,678, 
but  ;f2,465  less  at  ^£5,128  was  brought  forward,  and  with  two 
new  branches  open  expenses  rose  by  ;£i,207  to  £;}S,Sg&.  The 
available  surplus,  therefore,  was  j/^j.390  up  at  ^£46,908,  and  the 
directors  repeat  the  appropriations  nf  ;f5,ooo  to  reserve,  ;f 2,000 
to  pension  fund,  and  ^£2,500  in  reduction  of  premises.  They 
then  declare  a  dividend  at  the  rate  of  I2j4  per  cent,  per  annum, 
or  13s.  gd,  per  share,  subject  to  income  tax,  against  12s.  per 
share,  tax  free,  a  year  ago,  and  carry  forward  a  slightly  larger 
balance  of  ;i5,o38.  Liabilities  on  current  deposit  and  other 
accounts  show  an  increase  of  ;f94,i6o  at  ^^5,075, 748,  and 
acceptances  for  customers  are  ;£i99,33i  higher  at  ^^392,426, 
but  open  credits,  foreign  bills  negotiated,  &c.,  have  been  re- 
duced by  ^159,019  to  ;^i46,9ii.  Cash  and  money  at  call  and 
notice  is  only  ;iji,495  up  at  ;^i,oo6,225,  but  loans  and  advances 
come  to  ;£259,o47  more  at  ;|^'3, 627,242,  while  invesitments  are 
j£io3,7g4  lower  at  /668,5S7,  and  bills  are  ^'58,464  down  at 
/443,20i. 


BANK  OP  IRELAND. 

Gross  profits  for  the  June  hall-year,  after  providing  for  inte- 
rest, &c.,  and  transferring  the  usual  ;£i6,ooo  to  rest,  were 
^£1,652  up  at  ;£24g,4.i8.  Expenses,  however,  took  ;£2,49S  more 
at  .jt93,'^7o,  and  with  a  slightly  smaller  balance  ot  ;£2i,o65 
brought  in,  the  nett  surplus  was  ^£998  smaller.  Out  of  this 
the  dividend  is  repeated  at  the  rate  of  12  per  cent,  per  annum, 
subject  to  tax,  leaving  ;£2o,953  to  be  carried  forward.  Notes 
and  post  bills  in  circulation  have  risen  by  ;£i  18,565  to 
^2,942,694,  and  deposit  and  current  accounts,  &c.,  are 
2'i, 348,630  up  at  ;£i2,784,525,  but  Government  and  other  public 
accounts  are  .1^534,075  smaller  at  ;£3, 138,930.  Cash  balances 
show  a  small  decrease  of  ^^i  1,672  at  £',6y2,^^^,  but  call  and 
notice  money  is  ;£27i,235  up  at  ;^i, 639,193,  and  there  are  in- 
creases of  ;£409,404  to  ^^6,661,224  in  investments,  and  ;C243,956 
to  ;£io, 1 19,420  in  bills  discounted,  advances,  &c. 
NATIONAL   BANK,    LTD. 

In  the  half-year  ended  June  30  gross  profits  of  this  Irish  bank 
rose  by  ;£ii,i54  to  ;£2o6,oo9,  while  the  expenditure  was  reduced 
by  ;f7oo  ito  ;^'g4,7o4,  and  rebate  on  bills  took  a  trifle  less  at 
;f9,666.  The  balance  brought  forward  was  ;£2,26i  smaller  at 
^22,053,  leaving  the  available  surplus  ^£10,044  up  at  ;£i23,693, 
and  out  of  this  the  usual  dividend  at  the  rate  of  10  per  cent. 
per  annum  and  bonus  of  i  per  cent,  per  annum  are  paid,  but 
this  time  they  are  subject  to  tax  instead  of  tax  free.  Then 
^£25,000  is  put  to  special  reserve  for  depreciation  of  investments, 
against  £s>oo°  written  off  bank  premises,  and  ;£5,ooo  trans- 
ferred to  rest  a  year  ago,  leaving  a  slightly  reduced  balance  ot 
;£2i,oo6  to  be  carried  forward.  Deposit  and  current  accounts 
are  ;£i4i,963  up  at  ^^13, 160,901,  and  notes  in  circulation  show 
an  increase  of  ^£19,456  at  ^£1,252,520.  Cash  is  ;£26i,523  higher 
at  .£2,157,053,  call  and  notice  money  shows  an  increase  of 
^97,735  at  ;£2,i62,o8i,  and  investments  are  .£37,958  higher  at 
;£2,435,i73,  but  advances  come  to  ^£88,230  less  at  ;£6,384,567, 
and  bills  discounted  are  ^121,411  smaller  at  ;£3, 196,514. 

UNION    BANK    OF    AUSTRALIA,    LTD. 

Profits  for  the  half-year  ended  Eebruary  28  last  rose  ^£2,261 
to  .i£i77,iS9,  this  including  ;£4i,382  brought  forward.  The 
directors  again  put  ;{,  10,000  to  bank  premises  account  and  add 
;£2o,ooo  to  the  reserve,  raising  it  to  ;£i, 350,000.  Out  of  the 
balance,  the  dividend  at  the  rate  of  10  per  cent.,  and  a  bonus 
of  2  per  cent.,  together  equal  to  ;£i  15s.  per  share,  are  declared, 
and  leave  ;£42,i89  to  be  carried  forward.  The  directors  report 
that  weather  conditions  throughout  Australia  appear  with  few 
exceptions  to  be  highly  satisfactory,  so  that  prospects  generally 
are  excellent,  and  the  balance-sheet  certainly  gives  indications 
of  growing  prosperity.  Thus  the  note  circulation  is  ;£72,928 
higher  at  ;£S43,925,  and  the  liabilities  of  the  bank  to  depositors 
are  up  ^£1,468,933  at  /^22,8i7,958.  Cash  and  specie  c^n  hand 
form  an  item  up  ^£964,050  to  ^£4,852, 760,  and  bills  discounted, 
loans,  &c.,  show  an  increase  of  ^1^826,437  at  ;£t6,i83,o38,  but 
balances  on  remittances  and  drafts  in  transit,  together  with  bills 
receivable  at  the  London  office,  show  a  reduction  of  .£689,165 
at  a  total  of  ;£3,738>59i- 

NATIONAL  TELEPHONE  CO.,  LTD. 

To  all  appearance  the  Government  will  fall  heir  to  a 
splendid,  rapidly  expanding  business,  and  we  hope  it  will 
continue  to  make  it  pay.  For  the  half-year  ended  June  30  last 
this  company  gathered  an  income  of  ^1,807,872,  or  ^£129,560 
more  than  a  year  ago,  while  working  expenses  rose  only 
;£86,255  to  ^£1,058, 169.  It  follows  that  after  deducting  Post 
Office  royalties,  amounting  to  j£i 73,424,  the  profit  balance  is 
j£3i,762  better  at  ^576,278,  in  spite  of  ;£95,240  more  being 
carried  forward  in  the  amount  set  aside  to  represent  unexpired 
terms  on  running  contracts  which  is  now  brought  up  to 
/i, 577, 419.  The  available  balance  of  ^'436,887  is  ;£27,793 
higher,  and  the  board  after  declaring  the  usual  6  per  cent,  per 
annum  dividends  on  the  first  and  second  preference  shares  and 
preferred  and  deferred  stocks,  as  well  as  the  5  per  cent,  rate 
on  the  third  preference  shares,  is  able  to  add  ;£25,ooo  more  at 
^£200, 000  to  the  reserve  fund,  and  still  has  ;£i8,i37  left  to  cany 
forward,  or  ^2,843  more  than  was  brought  in.  Up  to  May  31 
last  the  amount  of  3^  per  cent,  stock  extinguished  was  ;£336,972. 
(.'apital  expenditure  in  the  half-year  came  to  ;£2ii,i2i,  and 
the  total  of  such  now  exceeds  the  amount  of  capital  received, 
including  ;£3,646,62i  of  debenture  stock,  by  ;£5, 227,438.  This, 
however,  does  not  put  the  company  in  any  difficulty,  for  its  re- 
serve fund  amounts  to  ;£4,o59,i23,  and  at  the  date  of  the 
balance-sheet  it  had  sundry  credit  balances  in  hand  aggregat- 
ing ^■993,297,  including  ^£446,000  lent  on  securities  and 
;£i74,52i  in  cash  on  deposit  or  in  hand  and  on  current  account. 

ANGLO-AMERICAN     TELEGRAPH     CO.,     LTD. 

Traffic  receipts  for  the  June  half-year  showed  a  sharp  drop 
of  ;£37,794  to  ;£i65,555,  against  which  expenses  were  only  re- 
duced by  ^£2,927  to  .£56,390,  while  a  gain  of  ;£2,925  to  ;£6,ooo 
in  receipts  from  the  charter  of  the  Minia  was  more  than  swal- 
lowed up  by  an  increase  of  /^3,559  to  ;£i2,452  in  expenses.  A 
sum  of  .£3,500  has  been  set  aside  to  meet  expenses  of  the 
negotiations  with  the  Western  Union  Telegraph  Company,  and 
as  the  agreement  between  the  companies  is  settled  in  principle 
and  detail,  the  directors  have  transferred  half  last  year's 
amount  of  ;£5,ooo  to  renewal  fund,  and  have  also  taken  ;£i6,5i6 
interest  received  on  sundry  securities  to  help  out  the 
revenue.  After  making  these  adjustments,  however,  the  nett 
profits  were  still  .£i7.3.»3  down  compared  with  a  year  ago  at 
^£105,974,  and  although  the  quarterly  dividends  of  ^  per  cent. 
on  the  ordinary  stock  and  \%  per  cent,  on  the  preferred  stock 
have  been  paid  as  usual,   the  balance  carried  out  is  reduced 
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from  ^18,297  to  ;f974.     As  already  announced,  the  agreement 
with  the  Western  Union  provides  for  a  guarantee  of  ;f262,soo 
per  annum,  equal  to  34^  per  cent,  on  the  ordinary,  6  per  cent, 
on  the  preferred  and    iji  per  cent,  on  the  deferred  stock. 
FURNESS,     WITHY     AND     CO.,     LTD. 
Remarkable  prosperity  attended  the  operations  of  this  com- 
pany of   many   interests  in  the   year  ended   April   30   last.     Its 
profits,  including  the  balance  brought  forward,  are  brought  out 
at   ^^564, 340,   an    increase    of    /i32,s87    on    the  figure    of  the 
previous  year,    and   after  charging  directors'    fees  and    income- 
tax,  ;^i6i,25o  more  at  ^^553, 137  remams  to  be  dealt  with.     Out 
of  this   the    directors    transfer     ;^  179,603     to     depreciation,   or 
;f34,i86  more,  and   resume   the  distribution   of   a  bonus   to  the 
ordinary   shareholders,    who,   in  addition   to    the    5    per    cent, 
dividend,  get  2J-2   per  cent,  for  the  past  year.     Also  ;^5o,ooo  is 
transferred   to  the   "  trades  contingencies  fund "    instituted  by 
the  board  for  the  protection  of  the  company's  various  trades 
and  interests   against  attack,   as  well   as  from   loss  caused  by 
strikes   and   other    troubles.     Altogether,     therefore,     ;fioo,ooo 
more  has   been    either   distributed  or   put   aside,   and  yet   the 
balance  left  to  carry  forward  is  only  £g,4()i  down,  at  ;£io2,9i4. 
It  is  explained  in  the  report  that  business  has  been   good   in 
many  directions,   tne  company's   fleet  having   been  kept   fully 
employed   during   the  year,   but   perhaps  the  most   interesting 
portion  of  the  report   is  that  giving  details   as  to  the  further 
extension  of  Furness,  Withy's  interests.     It  has  bought  control 
'  of  the  Norfolk  and  North  American  Steamship  Company,  and 
the    board   proposes   to    make   a   further    investment    in    their 
allied  company,  the  British  Marine  Trust,   Ltd.     Furthermore, 
it  has  entered  into  a  contract  with  the  Dominion   Coal   Com- 
pany of  Canada  for  the  conveyance  for  a  period  of  seven  years 
of  coal  from  Sydney,  and  a  controlling  interest  has  also  been 
acquired  in  the  Argentine  Cargo  Lines,   Ltd.     Yet  the  balance- 
sheet    does    not    show    any   remarkable    bulge    in    the    leading 
items ;    in   fact,   the  entry    steamships,  investments   in   engine 
and  iron  works,  &c.,  &c.,  shows  a  reduction  of  ^^335,988,  bring- 
ing the  total    down  to   ..^2,509,595,    and  the  other   properties, 
dock  warehouses,   wharves,    interests   in  collieries,  and   so   on 
are  up   only  ;if224,348  to  ^1,351,679,  while  the  investment   in 
Irvine's  Shipbuilding  and  Dry  Docks  Company,  &c.,  is  down 
^■4,988   to    ^298,002.     Altogether    the    various    possessions    of 
the  company  are  valued  at  ^^4, 151, 277,  or  _^i  16,638  less  than  a 
3'ear    ago.     Its    investments    of    a   reserve    fund    amounting   to 
;f  500,000  are  stated  separately  and  without  valuation.  Bankers' 
balances,  &c.,  are  up  ^262,471  to  ;^567,764,  and  bills  payable 
are    barely   ;^87,ooo    higher     at     .£673,637,    but    of    that    total 
;£505,467  is  on  account  of  steamers  building  and  delivered. 
DENNY,    MOTT  AND    DICKSON,   LTD. 
A  further  satisfactory  improvement  of  _£io,42o   to  ;£63,6i8  is 
shown  in  the  trading  profits  of  this  timber  merchants'  business 
for  the  year  ended   March  31.     Adding  £inn  taken  from  the 
debt  reserve  fund,  as  against  .£2,274  put  to  that  fund  a  year 
ago  and  ;^5oi  brought  forward,  the  nett  balance  was  £12,546 
better  at  £63,127.     Out  of  this  the  directors  increase  the  divi- 
dends on  both  the  preferred  ordinary  and  ordinary  shares  from 
8  per  cent,  to  9,  and  after  providing  ;£i,8oo  for  a  bonus  to  the 
staff,  they  transfer  an  extra  ;£2,5oo  at  ;£25,ooo  to  reserve  and 
carry  forward  ;£6,327  or  ;£s,826  more.     The  reserve  will  now 
stand  at  £100,000  as  against  a  paid-up  capital  of  £300,000,  but 
it  is   all  in  the   business,   and  the   directors   evidently   are   of 
opinion  that  it  is  more  advantageous  to  employ  it  as  working 
capital  than  to  invest  it  in  securities.     Property  account  shows 
a  substantial  reduction  of  £3,999  at  £8,822,   but  stocks  have 
risen  by  £52,787  to  ^381,533,  debtors  and  bills  receivable  are 
£30,582  up  at  £253,313,  and  cash  has  risen  by  £2,^y  to  ;£i2,873 
agamst  an  increase  of  ;£46,865  to  ;£3i6,454  in  creditors,   bills 
payable,  and  bank  loans. 

THE     NICER     CO.,    LTD. 

Trading  profit  for  the  year  1910  rose  ;£22,93i  to  £82,478, 
this  amount  being  arrived  at  after  paying  ^167,516,  or  £53,525 
more  than  an  the  previous  year  as  Customs'  dues  in  Nigeria, 
and  again  settmg  aside  £10,000  to  suspense  account  for  con- 
tingencies. Special  receipts  from  the  proceeds  of  sales  of 
mining  concessions,  together  with  profits  from  tin  working, 
amounted  to  £125,811,  so  that  altogether  ;£2o8,289  was  avail- 
able for  distribution.  Of  this  the  directors  place  £30,000  as 
agamst  £20,000  a  year  ago  to  the  general  reserve  account,  and 
again  make  up  the  dividend  on  the  shares  to  10  per  cent,  for 
the  year  by  a  final  payment  of  is.  3d.  per  share.  This  will 
leave  £3,728  to  be  carried  forward.  Fair  progress  seems  to 
be  made  on  the  development  of  the  tin  fields  of  Northern 
Nigeria,  but  it  cannot  be  rapid  until  the  branch  railway  is 
completed,  and  in  order  to  hurry  that  up  the  company  has 
made  itself  responsible  to  the  British  Government  for  half  any 
deficit  on  working  this  branch  for  a  period  of  ten  years  from 
Its  completion,  anticipated  to  be  next  year.  The  report  adds 
that  out  of  the  cash  proceeds  arising  from  the  rights  to  mine 
in  certain  further  areas  in  Northern  Nigeria  disposed  of  since 
the  date  of  the  last  report  the  directors  will  recommend  the 
payment  on  September  30  next  of  a  second  special  mining 
bonus  of  IS.  6d.  per  share,  tax  free.  The  previous  bonus  was 
2s.  per  share.  The  balance  left  after  this  payment  has  been 
made  will  be  retained  for  purposes  of  mining  and  transport  de- 
velopment, including  liability  under  the  just-mentioned 
guarantee.  Nothing  in  the  balance-sheet  calls  for  notice. 
CORDON      HOTELS,      LTD. 

Nett  profits  for  the  year  ended  May  31  last  after  meeting 
debenture  interest  is  returned  at  £80,185,  or  ;£9.983  more  than 
fof  the  previous  year,  but  this  appears  to  include  £8,000  drawn 


from  the  reserve  fund  to  mett  part  of  a  capital  expenditur© 
of  ;£i5,935  incurred  on  improvements,  structural  and  other, 
during  the  year.  The  balance  of  that  expenditure  is  taken 
from  revenue,  including  the  .£26,538  brought  forward,  there  is 
£60,100  available  for  distribution,  out  of  which  the  preference 
shares  get  their  dividend  and  the  ordinary  shareholders  3  J*^ 
cent,  per  annum  as  against  2  per  cent,  paid  a  year  ago.  The 
balance  left  is  .£4,613,  or  ;£i,839  l«ss  than  was  brought  in. 
Repairs  and  maintenance  altogether  cost  £71,994  last  year,  as 
against  ^£54,206  in  the  preceding  year,  else  the  exhibit  would 
have  been  better,  for  the  directors  state  that  the  business  was 
satisfactory  and  yielded  an  increase  of  ;£28,i95  in  gross  inccrtne, 
whereas  the  year  before  it  showed  a  decrease  of  ^£19,461.  The 
changes  in  the  balance-sheet  are  of  no  significance  and  need 
not  be  detailed. 

BALANCE  SHEET  FACTS 

AND  INFERENCES  FOR  INVESTORS. 

East  London  Railw.w  Co.— Gross  receipts  for  the  June 
half-year  rose  by  ;£i,o28  to  ;£20,8qq.  but  before  the  minimum 
guaranteed  rent  of  ;£3o,ooo  may  be  augmented  the  annual  gross 
receipts  must  yield  ^53,57'-  As  the  total  for  1910  was  only 
£41,847,  the  company  has  a  good  deal  to  make  up  yet  before 
this  goal  can  be  reached.  As  the  result  of  the  electrification 
of  adjoining  sections  of  the  Brighton  line,  the  services  of  trains 
between  Liverpool  Street  and  Croydon,  and  between  Shore- 
ditch  and  Peckham  Rye,  were  suspended  on  June  i.  Th« 
discontinuance  of  these  trains  is  said  to  have  been  compensated 
by  increasing  the  New  Cross  and  Shoreditch  services,  but  the 
directors  had  hoped  to  make  a  definite  statement  as  to  the 
scheme  of  electrification  which  they  have  reason  to  believe 
will  be  adopted'  by  the  lessee  companies.  No  decision,  how- 
ever,  has  yet  been  arrived  at. 

Lincoln  and  Lindsey  Banking  Co.,  Ltd.— Nett  profits  for 
the  year  ended  June  30  show  a  small  increase  of  ;£238  at 
^29,273,  while  ;63.492  or  £*^  "^"^^  ^"^^  brought  forward.  The 
dividend  is  again  made  up  to  17  per  cent,  by  a  final  payment  of 
12  per  cent.,  ;£5oo  is  written  off  bank  premises  against  nothing 
last  tim.e,  and  another  £500  is  added  to  staff  allowance  fund, 
leaving  ^4, 1 18  or  ;£626  more  to  be  carried  forward.  Current 
and  deposit  accounts  are  .£96,697  up  at  ;£i,66i,o55,  against 
which  cash  shows  a  trifling  increase  at  /83,596,  and  money  at 
call  is  £31,964  up  at  £179,060.  Investments  are  ;£66,oi7  higher 
at  £714,897,  but  advances,  loans,  &c.,  have  been  reduced  by 
;£ii,67o  to  ;£998,o94. 

Provincial  Bank  of  Ireland,  Ltd.— Profits  for  the  six 
months  ended  June  30,  including  ^14,023  or  £459  more  brought 
forward,  were  £6,238  larger  at  £61,507.  The  directors,  how- 
ever, repeat  the  dividend  at  the  rate  of  12  per  cent,  per'annum, 
and  the  addition  of  £5,000  to  reserve,  and  take  advantage 
of  the  increased  surplus  to  write  ;£s,ooo  off  investments,  and  aa 
extra  ;£i,ooo  at  £5,000  off  premises,  leaving  ;/;i4,io7,  or  £238 
more,  to  be  carried  for/rard.  Notes  in  circulation  are  £11,210 
up  at  ^£712, 281,  and  deposits,  &c.,  have  risen  by  ^^330.337  '» 
;£S.74'.367,  while  cash  is  £85,570  higher  at  £4S5>o73.  and 
advances  on  security  at  call  and  short  notice  come  to  £40,000 
more  at  £365,000.  Investments  show  an  increase  of  £81,041  at 
^£2,423,053,  and  bills  discounted,  advances,  &c.,  are  unchanged 
at   £4,058,565. 

City  and  South  London  Railway  Co.— This  comply  bene- 
fited largely  by  the  special  Coronation  traffic,  but  the  directors 
say  that  even  prior  to  that  period  traffic  showed  a  marked  in- 
crease. The  total  number  of  passengers  carried  was  961,294 
larger,  and  receipts  from  all  sources  unproved  by  ^£5,040,  while 
the  cost  of  working  only  rose  by  £525,  leaving  nett  profits 
£■4,515  better  at  .£51,135.  Adding  .£1,788  brought  forward,  the 
disposable  surplus  was  £52,923  or  ^5,591  more,  out  of  which 
£1,500  is  again  put  to  renewal  fund  and  jQSoo  is  set  aside  for 
general  purposes.  The  dividend  on  the  consolidated  ordinary 
stock  is  then  increased  from  ij  per  cent,  per  annum  to  ij,  which 
leaves  ^^2,798  or  £1,163  more  to  be  carried  forward.  Capital 
expenditure  was  only  £2,035,  while  ^^38,518  was  received  from 
an  issue  of  preference  stock,  which  was  made  to  pay  ofi  the 
temporary  loan.     The  debit  balance  on  capital  account  is  now 

;£35.932-  ,     , 

Hibernian   Bank,   Ltd. — An   increase    of  ^^1,029  to   ^55,205 

in  gross  profits  for  the  June  half-year  was  neutralised  by  one 
of  £1,014  to  £31,676  in  expenses,  and  with  ;f474  more  at 
£3,547  brought  forward,  the  free  balance  was  only  £474  up  at 
£27,077.  Of  this,  £7,500  is  transferred  to  the  special  reserve 
for  depreciation  in  investments,  against  a  similar  sum  put  to 
general  reserve  a  year  ago,  and  £1,000  is  again  written  off 
bank  premises.  The  dividend  for  the  half-year  is  then  repeated 
at  the  rate  of  6  per  cent,  per  annum,  leaving  £3, ST;  to  be 
carried  forward.  Deposits,  &c.,  have  risen  by  .£29,453  to 
;£3, 647,961,  and  £113,267  or  £^53,389  more  is  due  to  sundry 
agents.  On  the  other  hand,  decreases  of  ;£i2,i57  to  ;f  165,011 
in  cash,  j£7,358  to  £1,212,738  in  investments,  ^£14,302  to 
£850,988  in  bills  discounted,  and  £5,574  to  ^^13,428  in  the 
amount  due  by  sundry  agents  are  largely  offset  by  a  rise  of 
^£31,858  to  ;£2,i35,i57   in   advances,   loans,   &c. 


"The  Rt.  Hon.  Sir  Walter  Hely-Hutchinson.  G.C.M.G..  has 
been  elected  a  director  and  chairman  of  the  Leopoldina  Railway 
Co.,  Ltd.,  in  place  of  Mr.  R.  H.  Benson,  resigned. 

City  of  Tokyo  Five  per  cent.  Sterling  Loan  for  £1,500,000. — 
Notice  is  given  that  coupons  due  August  1  next  will  be  paid  by  the 
Yokohama  Specie  Bank,  Ltd.,  7,  Bishopsgate,  London,  E.C. 
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Ansvt^eps  to  Coppespondents. 


MINING     RETURNS. 


•»•  A  Koy  to  theso  Answers  will  bm  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
6s.  9d.  Tor  three  months. 

Oeposlts  against  future  queries  may  be  lodgBd 
with  the  Publisher. 

A.  C— Can  find  nothing  wrong,  but  the  Birkbeck  liquidation  is 
exercising  a  depressing  influence  on  prices  all  over  the  market,  and 
may  have  touched  this  security.  It  is  doing  wrell  from  all  we  can 
gather. 

A.  G. — Have  nothing  to  do  with  this  affair.  We  fear  it  is  no 
better  than  a  rank  swindle,  a  thing  without  capital,  probably 
enough  without  assets  of  any  kind,  and  with  no  credentials  to 
show. 

Quaesitor. — (i)  Depressed  by  sentiment,  by  the  mass  of  stock,  by 
selling  by  recipients  for  land  sold,  and  by  the  creation  of  a  3  per 
■cent,  stock  of  the  same  kind.  The  similar  stock  is  kept  up  by 
sinking  fund  purchases.  (2)  Direct  and  absolute  guarantee.  (3) 
Yes,  taxpayers  here  are  fully  liable  no  matter  what  happens.  (4) 
Part  of  the  stock  is  redeemable  after  August,  1921,  and  the  rest  on 
or  after  November  i,  1933,  but  it  does  not  follow  that  either  will 
then  be  paid  off.  (5)  We  see  no  reason  whatever  why  you  should 
sell  now  ;  the  interest  is  as  safe  as  on  Consols.  (6)  We  not  only 
advise  you  to  hold  but  to  buy  more,  to  average  the  price  down  and 
the  yield  up.  It  comes  to  this  :  you  are  paid  i.i  a  security  which 
gives,  say,  3I  per  cent.,  and  is  as  safe  as  anything  mundane  can  be, 
and  have  no  cause  to  bother  about  the  market  price  as  long  as  you 
are  not  compelled  to  sell.     This  exhausts  your  deposit. 

G.  H.  W. — (i)  For  the  present  this  stock  might  be  kept  as  it 
may  rise  in  price.  Last  year's  report  was  not  brilliant,  but  it 
raised  this  hope.  {2)  This  company  has  ceised  publishing 
accounts  and  is,  we  fear,  in  a  hopeless  position.  You  could  not  sell 
the  bonds  in  the  market.  Write  to  the  secretary  and  ask  whether 
he  can  give  you  a  price  and  indicate  a  buyer.  (3)  We  hear  this 
company  is  doing  rather  better  and  the  interest  seems  fairly  safe, 
although  the  shares  get  little.  A  reconstruction  looks  probable, 
but  this  debenture  ought  to  be  well  covered  in  any  event  and  you 
■might  let  it  alone  just  now. 

A.  D.. — No,  the  security  is  still  precarious  for  many  reasons,  but 
the  stock  seems  sure  of  its  full  dividend  for  a  year  or  two  at  least, 
and  will,  therefore,  probably  advance  in  price. 

Wilfrid. — There  does  not  seem  much  scope  for  any  important 
rise  in  the  stock,  as  the  earnings  appear  to  be  very  near  the 
maximum.  There  is  only  a  possibility  of  some  increase  in  value 
-should  any  leases  fall  in. 

B.  A.S. — The  shares  can  hardly  be  considered  an  investment. 
No  doubt  this  company  has  prospects,  but  these  seem  to  be 
already  discounted  in  the  premium  at  which  the  shares  stand. 

Lane. — (i)  We  hear  some  action  is  to  be  taken  ;  if  so.  support  it. 
This  seems  your  best  chance  of  getting  something  back.  (2)  The 
report  shows  a  considerable  difterence  between  estimates  and 
results  ;  but  a  fair  sized  property  is  owned,  and  in  time  it  ought  to 
<lo  better.  You  would  get  so  little  for  your  shares  that  it  is  not 
worth  while  selling  now. 

Vera. — Yes.  If  you  cannot  hold  them  no  doubt  you  will  be  able 
to  get  a  premium  for  your  allotment. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Assoc.  Cement  2nd  Deb. 
Brit:  Columbia  Elec,  4J% 

•Chinese,  5%        

City  of  Helsingfors,  4J% 
■Cuban  Ports,  5% 

-Greek,  4%  

Invest.  Corp.  of  Canada 
Jardim  Bot.  Tram.,  5% 
Lake  Sup,  Paper,  6%    ... 
Met.  Dis.  Power  House,  4% 
Oregon  Washington,  4% 
Panama  Timber,  Deb.  ... 
Persian,  5%  Loan 
San  Antonio  Land,  6% 
United  of  Havana,  Pref. 
Do.,  4i%  Deb. 


idis 

2i  pm 

2i  pm 

Ipm 

par 

IJdis 

J  dis 

\  pm 

4jdis 

3  dis 

i  pm 
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Sdis 

5i  dis 
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MuNSTER  .4ND  Lf.inster  Hank,  LTD. — Profits  for  the  June  half- 
year  rose  by  ;^"564  to  /25,59i,  and  ,1^1,970  more  at  /;io,845  was 
brought  forward,  making  a  total  increase  of  ;^2,534  at  ;{.30,430. 
The  dividend  paid  is  at  the  regular  rate  of  14  per  cent,  per 
annum,  but  instead  of  putting  ;{;io,ooo  to  reserve,  the  directors 
transfer  /s.ooo  to  that  fund  and  write  a  similar  amount  off 
premises,  carrying  forward  ;^I2,436  or  ;t2,S34  more.  Deposit, 
current  and  other  accounts  are  ;^.'304,762  larger  at  ;£s, 558,974, 
against  which  cash  has  risen  by  ^^60,360  to  ;f432,339,  invest- 
ments are  ^109,364  up  at  /■«, 498,808,  bills  receivable  come  to 
;fi5,434  more  at  ;f956,534,  and  advances  io  ^138,915  more  at 
;^2,26i,625,  while  call  and  notice  money  shows  a  trifling  de- 
crease at  ^920,361. 


Abosso. — 4,477  tons,  1,467  ozs. ;  cyanide,  506  ozs. ;  valne, 
/7.695- 

Brilliant  Extended. — 4,230  tons,  £'j,i6t,  cyanide,  ^1,641 ;  profit, 

Bucks  Reef. — June :  875  tons,  484  ozs. ;  sands  and  concentrates, 
583  tons,  64  ozs.  ;  total,  548  ozs.  ;  profit,  ;^29i.  , 

Butters  Salvador.  —Crushed  2,225  'ons,  treated  2,250  tons ; 
original  values,  i  oz.  4  dwts.  20  grs. ;  residue  values,  i  dwt.  5  grs. ; 
expenses,  ;f4.8oo;  profit,  ^6,500. 

De  Lamar. — Crushed  4.196  tons,  834,274;  surplus,  $2,332; 
assay  value  of  concentrates,  $2,077;  miscellaneous,  J96 ;  total, 
$3^.779  ;  profit,  82,608. 

Duff  Development. — Dredging;  return  for  week  July  8,  4SOZS.       , 

Durban-Roodeport — 13.760  tons,  2,871  ozs.;  tailings,  914  ozs.  ; 
slimes,  174  ozs. ;   by-products,  58   ozs.;   total,   4,017   ozs.;   profit, 

£^Mo- 

East  Gwanda. — 3.175  tons,  543  ozs.  ;  cyanide,  4.' 25  tons, 
318  ozs.     Geelong,  334  ozs. 

Esperanza. — Crushed     17,661    tons,    value     $138,940 ;     profit^ 

/7.I74- 

Forbes    Rhodesia.  —  Sheba    Bongola  :     440    tons,    150    ozs.  ; 
cyanide,  220  tons,  77  ozs.     I.X.L. :  600  tons,  159  ozs. 
Glynn's  Extension. — 852  tons,  222  ozs. ;  value,  ^944. 
Jumbo. — 3,300   tons  ore,  772  ozs. ;    cyanide,  357  ozs.  ;  slimes, 
139  ozs.  ;  profit,  /1.272. 

Kyshtim  Corp, — Output  of  blister  copper  for  four  weeks  ended 
July  8,  246  long  tons.  In  addition,  there  was  on  hand  at  that  date 
copper  matte  ready  for  converting  containing  63  long  tons  of 
copper. 

Lena. — Abstract  from  report  from  Lonskoie,  covering  period 
from  Oct,  I,  1910,  to  June  15, 1911  ;  Gravel  drift  mined  and  hoisted, 
639,212  cubic  yards;  gravel  washed,  308,014  cubic  yards;  gold 
produced  equivalent  to  a  yield  of  162,959  ozs.  ;   value.  /5i2  520. 

Modderfontein  Deep  Levels, — Cablegram;  "  Report  on  work  to 
June  30 — Shaft  No,  i  is  down  1,105  f'- i  shaft  No,  2  is  down 
1,042  It.  ;  connecting  crosscut  700  ft,  level  nearly  completed;  no 
difficulty  with  water;  formation  passing  through  quartzite  and 
Kimbsrley  reef  shale:  both  permanent  hoisting  engines  in  use." 

Mount  Lyell  Mining  and  Railway.  —  24,633  tons  of  ore 
treated  ;  in  addition,  99  tons  purchased  ore  and  metal-bearing 
fluxes ;  converters  produced  540  tons  blister  copper,  containing — 
copper,  534  tons  ;  silver,  38,852  ozs.  ;  gold,  908  ozs. 

New  Einasleigh  Copper. — 994  tons  of  ore,  averaging  7}  per  cent. 
copper  delivered. 

New  Zealand  Crown, — .1,520  tons,  value  /3.493  ;  profit,  ;f203. 
North  Broken  Hill. — 5.530  tons  of  ore,  assaying    162  per  cent, 
lead  and  76  ozs.   of  silver  per  ton,  produ"ing  956  tons  concen- 
trates, containing   664  tons   18   cwts.   lead   and  21,892  ozs,  silver. 
Sold  90,000  tons  slimes  at  7s.  nett ;  deposit  received,  ;^7.500. 

Oroville  Dredging. — Gross  returns  for  week  July  i,  $8,453  {fi^'* 
dredges). 

Ouro  Preto. — 5,260  tons,  1,973  ozs.  ;  value,  £'i,ygo. 
Providencia   Mines.  —Returns  from   mess  lead  and   zinc  mine, 
120.690  lbs.  of  concentrates  sold,  netting  $2,000. 
Raub. — Crushed  3.553  tons,  538  ozs. 

Selukwe  Columbia. — 3,003  tons,  1,064  ozs.;  cyanide,  460  ozs. 
profit,  ;fi,438. 

Sulphide  Corp, — Six  weeks  ended  July  i,  29.187  Ions  of  ore 
treated,  producing  5,361  Ions  leady  concentrates,  which  assayed 
27  ozs,  silver,  61  per  cent,  lead  per  ton,  together  with  8,787  tons  of 
zinc  concentrates,  assaying  15  ozs,  silver.  11  per  cent,  lead,  and  43 
percent,  zinc  per  ton,  8,100  tons  concentrates  and  purchased 
ores  produced  2,501  tons  lead  bullion,  containing  193,076  ozs. 
silver  and  9,754  ozs.  gold. 

Thistle-Etna. — 2,700  tons,  677  ozs. ;  cyanide,   160  ozs.  ;  value 
;f3.549- 


DATES     OF     COMING     HOME     RAILWAY 

DIVIDENDS. 

The  following  railway  companies  have  intimated  the  date  on 
which  their  hall-yearly  dividends  are  likely  to  be  declared  as 
follows  : — 


Date. 


Compaiy. 


July  24    Lancashire  and  Yorksnire. 

nly  25    I  London  and  South-Western. 

July  28    \  Great  Northern, 

July  28    Hull  and  Barnsley. 

July  28    Midland. 

July  28    North-Eastem. 

July28    TaffVale. 

August  3     Great  Western. 

Augusts      London  and  Nnrth-Wes'c-n 

•  Managing  Committee's   tatemeut. 


Cheleken, — Production  for  week  July  8,    134,700  poods  (2,172 
tons). 

European  Petroleum. — Production  for  week  July  9,  1,842  tons. 

Baku  Russian  Petroleum. — Production  for  week  July  15,  120.370 
poods. 

Russian  Petroleum. — Production  of  crude  oil  for  week  July  15, 
99,000  poods. 

Mexican  Light  and  Power  Company. — Nett  earnings  for  June 
were  $327,089,  increase  $15,084 ;  aggregate  from  January  1 
12,425.371,  increase  $256,217. 
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COMPANY  MEETINGS. 


BANK     OF     LIVERPOOL,     LTD. 

ANNUAL   MEETING,    191 1. 
The  eightieth  annual  meeting  of  the  proprietors  of  the  Bank 
of  Liverpool,  Ltd.,  was  held  on  July  17,  at  the  Law  Association 
Rcioms,   Liverpool. 

The  chair  was  taken  by  Mr.  S.  Gibson  Sinclair,  chairman 
of  the  bank,  and  there  was  a  large  attendance. 

The  Chairman: — Gentlemen,  before  moving  the  adoption  of 
the  report,  I  desire  to  refer  to  the  great  loss  which  the  bank 
has  sustained  by  the  death,  since  we  last  met  here,  of  two  mem- 
bers of  the  board,  viz.,  Sir  Thomas  Brocklebank,  Bart.,  and 
Mr.    Hugh  Lyle   Smyth. 

Sir  Thomas  Brocklebank,  who  became  a  director  in  1888,  and 
was  chairman  of  the  bank  in  1895  and  1896,  rendered  valuable 
service  to  the  bank  by  his  wise  counsel  and  advice.  He 
occupied  a  position  of  great  influence  not  only  in  Liverpool, 
but  in  the  Lake  District,  and  I  am  sure  that  you  will  share  the 
sincere  regret  which  the  directors  feel  at  the  loss  of  his  name 
from  the  board.  Mr.  Smyth  joined  the  board  in  1892,  and  two 
years  later  became  a  member  of  the  committee  of  management. 
That  position  he  held  until  1905,  when,  owing  to  serious  illness, 
he  retired  from  the  committee.  He  was,  however,  elected  to 
a  seat  on  the  board,  and  after  restoration  to  health  was  a 
regular  attendant  at  the  board  meetings.  Mr.  Smyth  was  a 
gentleman  who  commanded  great  respect  from  the  whole  of 
the  business  community,  and  he  brought  to  the  services  of  the 
bank  wide  business  experience,  sound  judgment,  and  qualities 
of  mind  which  fitted  him  in  every  way  for  the  important  posi- 
tion he  so  long  held  in  connection  with  the  control  of  the 
bank,  to  whose  interests  he  unsparingly  devoted  himself.  I 
know  that  I  shall  carry  you  with  me  when  I  say  that  it  is 
fitting  to  place  on  record  our  appreciation  of  the  services  of 
these  two  gentlemen,  both  of  whom  will  be  greatly  missed. 
(Hear,  hear.) 

I  now  beg  to  move  :     "  That  the  report  of  the  directors  now 
submitted,    and   already   printed   and   distributed   amongst   the 
proprietors,  be  adopted."     The  first  reference  in  the  report  is 
to  the  successful  accomplishment  of  the  amalgamation  of  the 
Carlisle  and  Cumberland  Banking  Co.,   Ltd.,  with  this  bank. 
This  has  entailed  much  labour  on  the  part  of  the  staff  at  the 
head  office  and  the  whole  staff  of  the  Carlisle  and  Cumberland 
Bank,   but  that  service  has  been   ungrudgingly  given,   and   the 
amalgamation  has  been,  carried  through  rapidly  and  efficiently. 
All  the  shares  to  which  the  shareholders  of  the  Carlisle  and 
Cumberland   Bank   were  entitled   have   now   been    applied   for, 
with   the  exception   of   143,   which   refer  to   three  holdings   that 
cannot  yet  be  dealt  with.     By  the   addition  to  our  register  of 
the     Carlisle    and    Cumberland    shareholders,    the    number   of 
shareholders  has  been  increased  by  986,   all  of  whom,   we  are 
sure,   will   do  their  best   to  foster  the  interests  of  the  bank  in 
the   Carlisle    district.      Although    it    is,    perhaps,   too   early   to 
form  a  definite  opinion  as  to  the  extent  of  the  benefit  which 
will  accrue  to  the  bank  by  the  amalgamation,  the  result  of  the 
Carlisle  bttsiness  during  the  past  half-year  has  quite  reached 
our   anticipation.      (Applause.)      The   addition   of   the   Carlisle 
figures  to  those  of  the  Bank  of  Liverpool,  as  previously  consti- 
tuted, interferes  to  some  extent  with  a  comparison  between  the 
figures   of    this    year's   balance-sheet  and   those  of  last  year. 
I     may    point    out,     however,     that     the    balances    at    credit 
of   current     and     deposit     accounts     show     an     increase     of 
aboiit      a      quarter      of      a      million,     in     addition      to     the 
million    which    was    brought    in    by    the    amalgamation    with 
the  Carlisle  and   Cumberland   Bank.     On  the  assets  side,  the 
first  three  items,  viz.,  cash,  money  at  call,   and  stock   loans, 
show  a  considerable  increase,   which,   I   know  you  will  agree 
with  me,   is  a  movement   in  the  right  direction.     Investments, 
includmg  those  taken  over  from  the  Carlisle   and  Cumberland 
Bank  now  stand  at  ^^3, 116,000,  being  about  ^^200,000  more  than 
last     year.      With    the    appropriation    to    investment    reserve 
account   which   the  directors   have   made,   the   figure   at   which 
the   investments   stand   in  the   balance-sheet   is   less    than   the 
market  price  of  the  day.     While  the  directors  regret  that  cir- 
stances  should  have  compelled  them  to  again  set  aside  a  sub- 
stantial sum  out  of  the  profits  to  write  down  investments,  they 
can  only  hope  that  a  considerable  proportion  of  the  provision 
which  they  have  made  will  ultimately  be  recovered.     Bills  of 
exchange  show  a  slight  decrease.     Loans  and  advances  show 
an  increase  of  ;r8oo,ooo,   mainly  due  to  the  absorption   of  the 
Carlisle  and  Cumberland  Bank.     A  slight  increase  in  the  figure 
of  bank  premises  is  also  due  to  the  same  cause.     The  profits 
of   the   year   were    satisfactory,    and   enable   your   directors   not 
only  to  pay  the  same  dividend,  to  set  aside ';^25,ooo  to  invest- 
ment reserve  account,  and  to  carry  forward  a  slightly  increased 
balance  of   profits,   but   also  to   provide   on   the   usual   liberal 
scale    for    all    contingencies,    including    the    writing-down     of 
banking   premises.      (Applause.)     Whilst   speaking   of   profits,   I 
may   remind   you   that   the   Bank    of    I  =.verpool   dividend   has 
always  been  paid  free  of  income  tax,  but  you  will  have  observed 
that   many  of  the  large   banks   and   insurance  companies  have 
departed  from  this  practice  and   now  deduct  income  tax  from 
the  dividend  before  paying  it.     Your  directors  are  watching  this 
matter,   and   should    they   ultimately   decide  to   deduct   the   tax 
from  the  dividend,  they  "hope  to  arrange  it  in  a  way  satisfactory 
to  the   shareholders. 

Turning  now  to  conditions  of  trade  in  our  area,  I  refer  first  of 
all  to  the  cotton  industry,  with  which  we  come  in  contact  at  so 


many  of  our  oflSces.     The  past  season  has  not  been  specially 
favourable  for  cotton  importers,  and  the  high  price  of  cotton  has 
operated  against  both  spinners  and  manufacturers.  At  the  same 
time,  the  information  that  comes  to  us  from  the  manufacturing, 
districts  is  that  machinery  has  been  kept  well  employed,  and 
that   results    show    an    improvement   on    the    previous   season. 
The    opinion    is    generally    expressed    that   if    the    new   cotton 
crop    should,    as    is    anticipated,    prove    to    be    a    full    one, 
the    results     of  the    season   1911-12  will  be  satisfactory  to  the 
cotton  industry  of  this  country.     I   may  here  remark  that  the 
difficult   problem  of   devising  means  of   protection   against   the 
issue  of  irregular  bills  of  lading  for  cotton  has  closely  engaged 
the  attention  of  bankers  and  cotton  importers  during  the  past 
twelve  months,  and  that  owin^  very  largely  to  the  energies  of 
the   Liverpool  Cotton  Association  Bills  of   Lading   Committee, 
a  scheme  is  being  perfected  which  it  is  hoped  will  afiord  all 
the  protection  desired,  and  which  it  is  anticipated  will  receive 
the  approval  of  European  bankers  and  cotton  importers.  (Hear, 
h«ar.)    The   provision  trade,  which    is    an    important  element 
at   some  of    our    branches,    has    yielded    poor    results    to   the 
wholesale   houses   during    the   past  year,   due,    amongst    other 
causes,  to  the  fall  in  prices  of  all  classes  of  provisions.     The 
last  two  months,  however,  have  shown  a  marked  improvement 
in  this  line  of  business.     The  iron  trade,   which  affects  us  in 
the    Furness  districts  and   in  North.east  Lancashire,    has    not 
fulfilled    the   promise    of    last    suminer.     At    the    same    time,, 
machinists  have  been  kept  busy,  and  other  branches  of  manu- 
facture have  been  well  employed,   though   at   somewhat   unre- 
munerative    prices.       The     agricultural     interest,    which    now 
touches  us  very  closely,  enjoyed  considerable  prosperity  dur- 
ing the  past  two  years.     I-ast  year's  hay  crop  was  good ;  wool 
commanded  a  fair  price,  and  the  prices  for  cattle,  sheep,  and 
lambs  were  satisfactory.     Since  the  spring  of  this  year,  however, 
the  exceptional   drought  has  interfered  with   the   prospects  of 
the   present  summer,   and   I    am   afraid    I    cannot   speak  very 
hopefully  about  the  immediate  outlook.     In  our  Yorkshire  dis- 
trict the  woollen  trade  has  been  very  active  in  all  branches  in 
consequence  of  the  good  demand  for  yarns  and  cloth,  both  for 
home    and   export.     The   position    is    sound,   and  employment 
still  good,  although  there  is  a  temporary  lull  at  the  moment  in 
consequence  of  some  perplexity  as  to  possible  alteration  of  the 
United    States   tarifi    on    wool.     With    regard   to   shipping,   in 
which  Liverpool   is   so   largely   interested,    while   results   have 
not  been  equal  to   the  anticipations    formed  a  year  ago,    the 
freight  market  has,  I  am  glad  to  say,  shown  some  improvement 
during   the  last   twelve  months.     Some  shareholders  have    in- 
quired  during  the  last   few   months    whether    this    bank    was 
affected    by    the    heavy    fall    in    the    price   of  raw   rubber,    of 
which  large  stocks  are  held  in  Liverpool.     Para  rubber,  which 
stood  at  9s.  2d.  per  lb  at  the  beginning  of  November,  fell  to 
4s.  lod.  in  January,  rose  to  7s.  id.  in  March,  and  is  now  in  the 
neighbourhood   of   4s.  6d.  per  lb.      I  am  glad   to   be  'able  to 
inform   you    that    the   wide   fluctuations  in  the    price   of   this 
important    commodity    did    not  give   us   any    anxiety,   as  our 
advances  were  in  moderate  compass,  and  except  in  the  case  of 
one   small   merchant,    amply  secured.     In  that   case  we  shall 
probably  have    a   small    loss,    which,    of  course,   has    already 
been  provided  for.     The  last  market  to  which  I  ought  to  refer  is 
that  which  most  immediately  affects  the  profits  of   the  bank, 
viz.,   the  money   market.     We  have  had  more  money  to  trade 
with  during  the  past  year,  and  the  margin  between  the  interest 
allowed  and  the  interest  earned  has  b^n  slightly  higher  than 
in   the  previous  year.     Further,  the  turnover  passing   through 
customers'  accounts  has  increased  with  the  increasing  activity 
of  trade,  and  it  is  owing  to  these  two  factors  that  we  are  in  a 
position  to  show  better  results  for  the  year  just  closed  than  for 
the  year  ending  June,  1910. 

Before  I  sit  down  I  should  like  to  refer  to  the  retirement 
of  Mr  J.  F.  Ponting,  who  was  formerly  general  manager  of 
the  Craven  Bank,  and  who,  for  the  past  five  years,  has  occupied 
the  position  of  district  general  manager  of  the  Bank  of  Liver- 
pool in  the  Craven  district.  Mr.  Pontings  retirement,  the  date 
of  which  was  fixed  at  the  time  of  the  amalgamation,  gives  me 
the  opportunity  of  expressing  to  him,  on  your  behalf,  our 
appreciation  of  his  valuable  services  during  the  past  five  years. 
The  process  of  amalgamation  is  not  an  easy  one,  and  it  is 
owing  in  no  small  measure  to  Mr.  Ponting's  ability  and  skill 
that  that  process  was  carried  through  in  a  most  satisfactory 
manner,  and  that  the  business  of  the  Craven  Bank  branches 
has  steadily  increased  since  the  amalgamation  of  the  two  banks. 
I  am  sure  I  may,  in  your  name,  wish  Mr.  Ponting  all  pros- 
perity in  his  retirement.  (Hear,  hear.)  I  need  hardly  say 
that  the  directors  have  made  careful  arrangements  for  the 
conduct  of  the  business  in  our  Craven  district,  and  in  doing 
so,  have  taken  care  to  give  full  effect  to  local  knowledge  and 
conditions,  and  to  preserve  that  local  touch  which  is  so 
essential  in  dealing  with  the  business  of  branches  situated  at 
some  distance  from  the  head  office.  In  closing,  I  should  like  ' 
to  congratulate  the  proprietors  upon  the  completion  of  the 
eightieth  year  of  the  bank's  existence.  During  the  earlier,  and, 
indeed,  during  the  greater  part  of  that  period,  the  bank  re- 
mained a  purely  Liverpool  bank.  During  the  last  25  years, 
however,  we  have  adopted,  with  great  benefit,  the  policy  of 
extension  into  other  districts,  thereby  placi::;g  the  bank  on  a 
broader  basis.  As  you  will  see  from  the  balance-sheet  we  are 
now  employing  over  twentv  millions  of  money,  and  I  am  glad 
to  be  able  to  assure  you  that  your  directors  will  not  neglect  any 
favourable  opening  which  may  occur  in  the  future  for  extending 
the  business  and  the  influence  of  the  bank.  (Hear,  hear.) 
With  these  words  I  now  beg  to  move  the  resolution  which  I 
have  already  read. 


JULV    22,    igii. 


XTbe  Jnvestors^  IRevtew. 


'37 


The  report  was  unanimously  adopted,  and  after  resolutions 
had  been  passed  re-electing  directors,  appointing  auditors,  and 
thanking  the  board,  coniniittee  of  management,  the  general 
manager,  and  the  other  officers  of  the  bank  for  their  services 
during    the   year,   the   proceedings   terminated. 


THE  UNION  OF  LONDON  AND  SMITHS 
BANK. 

Sir  Felix  .Schuster,  presiding  at  the  balf-yearly  general  meet- 
ing,  said   that  the  result  of  the   last  half-year's  work  enabled 
the  bank  to  pay,  as  it  did  last  January,  an  increased  bonus  in 
addition  to  a  dividend  of  lo  per  cent.     This  result  had  been 
obtained  in  spite  of  conditions  which  were  not  quite  so  good 
a-   those    of   twelve    months   ago,    and   if   the   amount   of   their 
i;rofits   was   nearly   equal    to   that   of    the   corresponding   period 
of  1910,  this  was  due  to  the  steady  expansion  of  their  business. 
Durmg  the  last  six  months  the  money  market  had  taken  what 
might   be   described   as   a  normal   course.      In   the   first   half  of 
igio   there   was    an    unprecedented    increase    in   the    issues    of 
capital  placed  on  the  London  market.     This  year  their  volume 
had   not   been   quite   so   large,   amounting   to  only    116   millions 
compared   with   222    millions.     There   was   a   very   remarkable 
expansion  last  year  in  the  general  trade  of  the  countrv,  and  it 
was    satisfactory    to    note   that    the    figures    again    showed    an 
increase   as    regarded    exports,    while    the    very    slight    decrease 
in  the  imports  was  accounted  for  by  a  fall  in  values.     Dealing 
with  the  figures  in  the  accounts,  he   stated  that  although  the 
price  at  which  their  investments  stood  in  the  books  was  below 
their    market   value,    the    margin    was    hardly    as    high    as   they 
should  like  to  see  it.     Of  the  causes  for  the  depreciation  in  gilt- 
edged   securities,    and  especially   Consols,   and  of   some   of  the 
suggested  remedies,   he   spoke   fully  six  months   ago.      In   addi- 
tion  to    the    reasons   then    enumerated,    they    had    towards   the 
close   of  this    half-year   the    liquidation   of   the    stocks    held   by 
the    Birkbeck    Hank.      Incidents   like    these   were   not   likely    to 
affect    the    investment    markets    favourably,    and   the    political 
situation  both  at  home  and  abroad  presented  so  many  uncer- 
tainties that  a  recovery  was  hardly  to"  be  expected  immediately, 
though  the  present  cheapness  of  money  should  offer  full  oppor- 
tunities  for   a   revival.      To   provide   for   a    freer   market   thev 
should   have   purchases  on   a   much  larger  scale  on   the  part  o'f 
the   sinking  fund,    and,    above   all,   if   possible,   a  greater   spirit 
of  economy  in  all  directions.     The  prospects  of  the  new  half- 
vear,    as    far    as    banking    was    concerned,    should    not    be   un- 
favourable.    The   general   outlook   seemed   such  that  he  trusted 
they   might   confidently   look   forward   to   continued   commercial 
prosperity   all    over   the    world.      The    report    was    unanimously 
adopted.  ■' 


BARCLAY    AND    CO. 

t^^H'J-  -^-   ^^^^"'  dealing  at  the  shareholders'  meeting  with 
the  tall  in   Consols,   said   he  supposed   the  chief   reason  for  the 
depreciation    was    that    people  wanted   more   interest    for   their 
money  than  they  could  get  upon  Consols.    Another  reason  was 
the   alteration   of    the  Trustee  Act,    which   gave    trustees  much 
wider  powers  of   investment,   and   he  did  not  suppose  that  any 
trustee   ever    thought  of   investing   in    Consols.      Trustees    had 
not  an  easy   task,  and  he   hoped  that  the  action  taken    by   the 
Oan^    in  obtaining  powers   to   act   as  trustees   would   relieve   a 
good  many    private    individuals   of   the  very  thankless   task   of 
being  trustees   for  the  marriage   settlements  of   their  relatives 
and  friends.     In  addition  to  this,  foreigners  who  used  to  hold 
a  large  amount  of   Consols  only  held  very  small  amounts  now, 
and  the  sa^me  remark  applied  to   banks,  insurance  companies, 
and  large  financial  institutions.     So  that,  on  the  one  hand,  they 
had  all  those  sellers,  and  on  the  other  hand  they  had  only  one 
large  buyer,  namely,  the  Government  broker ;  and  he  was  sorrv 
to  say  that  he  did  not  invest  so  largely  as  he  once  did.      The 
Lhancellor   of  the   Exchequer  must   not   be  entirely   free  from 
blame,  because   in   the  ordinary  course   of  events   the  whole  of 
the   l^,oon,ooo    .surplus   from   la.st    year's    Budget   would    have 
been   devoted  to  paying  off   debts,  instead  of   which  more   than 
half   was  employed,  in    what  might   be  called   effecting  social 
iniproyements.     The  heavy  death  duties  no  doubt  told  in  this 
direction,    because   when    large  estates    were   realised    immense 
sums  of  .stock  had  to  be  sold  to  pay  those  duties.     As  far  as  he 
could  see,  the  only  possible   hope  of  ever  getting   back   or  im- 
proving  the  price   of  Consols  would   be   if  the   working  people 
mutated    their  neighbours   across    the    Channel    and    became   a 
more  saving  people,  and  surely,  even  now,   it  would   be  verv 
inuch  better  for  domestic  servants  and  working  people  to  inves't 
their   money   in  Consols,   which  would   give   them    more  than 
3  per  cent.,  than  to  put  their  money  into  so-called  banks. 


MARCONI'S     WIRELESS     TELEGRAPH. 

The  annual  ordinary  general  meeting  of  Marconi's  Wireless 
Telegraph  Co.,  Ltd.,  was  held  on  Thursday,  at  the  Hotel 
Metropole,  Commendatore  G.  Marconi,  LL.D.,  D.Sc.  (chairman 
of  the  company),   presiding. 

The  Secretary  (Mr  Henry  W.  Allen,  F.C.I.S.),  having  read  the 
notice  convening  the    meeting. 

The  Chairman  moved  the  adoption  of  the  report,  and  in  the 
course  of  his  remarks  said: — When  I  presided  at  the  general 
meeting  a  year  ago  I  told  you  that  in  view  of  the  general  de- 
velopment of  our  business  there  was  good  reason  to  expect  that 
not  only  would  the  preference  shareholders  be  able  to  look  in 


the  future  for  the  regular  payment  of  their  dividend,  but  that 
the   ordinary    shareholders  might    also  expect   to   receive   very 
shortly   some  return   upon   their   investments.     Examination  of 
the  balance-sheet  justifies  what  I  said  on  that  occasion.     It  is 
a  matter   of  considerable   satisfaction   to  your   board   to   have 
been  able  to  place  before  you  accounts  which  show  so  marked 
an  improvement   in  the   profit   and   loss  account   as  compared 
with  that  of  the  preceding  year.     Looking   to  the  figures,  you 
will  find  on  the  credit  side  of  the  profit  and  loss  account  the 
sum   of  ^'127,452  under   the  heading   "By  balance  of  contract 
and  trading  account,"  which  figure  in  itself  shows  the  magnifi- 
cent progress  of  the  business.     We  have  informed  you  in  our 
report  that  it  has  not  been  considered  prudent  to  continue  to 
set  forth  the  figures  of  the  profit  and  loss  account  in  the  same 
form   as  they   were   submitted  last  year.     There   is   no  hidden 
mystery  in  our  decision  in  this  matter ;  our  object  is  merely  to 
avoid  giving  to  those  who  are  not  interested  in  our  company 
information  which  it  were  better  they  were  without.     The  ac- 
counts are  treated  in  our  books  in  exactly  the  same  way  as  they 
were  last  year,  and  no  profits  are  taken  into  consideration  on 
account   of  contracts  which  are  still  in  course  of  completion. 
There  is  no  truth  in  the  suggestions  which  have  beer)  made  that 
the  balance   of  contracts   and   trading    account   embraced    any 
sums    received  by    way    of    compensation    resulting   from    the 
patent  action,  nor  does  the  figure  include  the  dividends  declared 
by  the  associated  companies  to  which  we  have  made  reference 
in  the  report.     The  transatlantic  service,  which  was  opened  in 
April  last  year,  continues  to  work  very  satisfactorily,  particu- 
larly in  so  far  as  the  wireless  operation  of  the  service  is  con- 
cerned.    We   have   had,   and  continue   to  have,    some   trouble 
owing  to  the  mutilation   of   code   words   by  the   land  lines — 
by  the   ordinary  telegraphs    connecting    the    stations  with    the 
business  centres — which  I   regret   to  say   applies  more  to   this 
country  than  it  does  to  the  American  side.     We  have  arrange- 
ments in  view  which  should  eliminate   this  trouble ;    our  pro- 
gramme, however,  in  this  direction  must  be  subject  to  circum- 
stances.    A  satisfactory  solution  would  be  the  continuance  of 
our    wireless    service   into     London,    provided     the    necessary 
licence  could  be  obtained  from  the  Post  Office.     In  view,  how- 
ever, of  the  Government  programme  in  connection  with  wire- 
less telegraphy  we  feel  that  this  question  must  stand  in  abey- 
ance for  the  present.     It   is   probable,  subject  to   negotiations 
pending,  that  at  an  early  date  we  shall   carry  into  effect  our 
intention  of  accepting  plain  English  messages  at  the  rate  of  4d. 
per   word.     By    adopting  this   course   we  think   a   great  many 
messages  now  sent  by  code  at  the  higher  rate  would  be  sent  in 
plain  English,  and  they  would  be  at  4d.  per  word  just  as  pro- 
fitable to  us  and  certainly  more  satisfactorily  handled  than  code 
messages  at  yyid.   per   word.     We  are  engaged  at  the  present 
time    in    making   the   necessary    arrangements   at    the    Clifden 
station  for  the  introduction  of  our  new  duplex  system,  and  so 
soon  as  these  arrangements  may  be  completed,  and  in  the  very 
early   future,  I   am  proposing  to  proceed   to  Canada  to  install 
similarly  our  Glace  Bay  station.     WTien  this  is  done  our  service 
will  be  materially  improved  and  its  capacity  at  least  doubled 
with  a  very   small  increase   of  running  expenses.     During   the 
year  under  review  a  number  of   important  contracts  were  en- 
tered  into,   which    include    the   erection    of   stations   in    Italy, 
Turkey,  Greece,  Spain,  and  the  Canary  Islands.     The  station 
of  the  Italian  Government  at  Coltano  will  be  inaugurated  this 
autumn,    and    will  enable  communication    to    be    earned   out 
between    Italy  and    North    America,    and    probably    also  with 
Great  Britain,   Spain,  Turkey,   and  Greece.     A  first  agreement 
was  made  with  the  Eastern  Extension  Telegraph  Company  for 
the  erection  of  a  coast  station  at  Cocos  Island,  for  the  purpose 
of  maritime  communication,  which  station  will  be  worked  on 
th»  joint  account  of  the  cable  company  and  ourselves.     This  is 
the  first  of  a  series  of  coast  stations  extending  to  Hong-Kong, 
Singapore,  Malta,    and   Gibraltar,  to  be  erected  under  similar 
conditions.     These    should    materially    assist    our   international 
maritime  business.     Important   negotiations  have  been  carried 
on  with  the  French  C.overnment,  which  have  since  resulted  in 
the  completion  of  a  working  arrangement  between  that  Govern- 
ment and  the  affiliated  Marconi  Companies.     During  the  early 
part  of  the  )'ear  under  review  we  submitted  to  His  Majesty's 
Government  a  scheme  to  put  all  BritTsh  possessions  into  wire- 
less communication  with  each  other,  and  applied  for  a  conces- 
sion  for  the  erection  and   working   of  the   necessary  stations. 
From  this  would  appear  to  have  developed  the  Imperial  wire- 
less scheme  introduced  by  Sir  Joseph  Ward  at  the  recent  Im- 
perial Conference.     We  are  engaged  in  active  negotiations  with 
foreign    Governments    for  the  erection    of  other    long-distance 
wireless    telegraph    stations    in    countries    outside    the   British 
Empire,  which  stations  will  either  be  worked  by  us  or  we  shall 
remain  interested  in  their  working.     The  policy  of  the  board  is 
to    erect  long-distance   commercial  wireless  telegraph    stations 
throughout  the  world  and  to  remain  interested  in  the  working 
of  them.     To  achieve  this  end  the  management  will  leave  no 
stone  unturned.     The   judgment  obtained    against  the    British 
Radio   Telegraph    and    Telephone     Company     has     materially 
strengfhened  the  position  of  this  company.     You  are  no  doubt 
all   aware  that   it  was   an  action  brought  by   us   for  infringe- 
ment of  the  patent  which  is  known  as  the  Four  Sevens  patent, 
and  which  embraces  svntonisation.     The  more  imnortant  com- 
mercial develooment  of  wireless  telegraphy — especially  in  regard 
to  long  distance — dates  from  this  patent,  and  we  do  not  know 
of  anv  commercially  useful   system   of  wireless  telegraphy  to- 
day which  does  not  infringe  it.     It  is  our  intention  to  protect 
yoiir  rights  throughout  the  world.     Our  financial  position  to-day 
enables  us  to  set  aside  a  substantial  sum  of  money  for  this  pur. 


138 


Zhc  Jnvestors'  TRevfew* 


July  22,   191 1. 


pose,  and  it  is  a  policy  which  we  intend  vigorously  to  pursue 
-wherever  it  may  be  desirable  and  necessary. 

Mr.  Godfrey  C.  Isaacs,  the  managing  director,  seconded  the 
resolution,   which   was   unanimously  adopted. 

BAKU    RUSSIAN    PETROLEUM    CO. 

The  annual  general  meeting  of  the  Baku  Russian  Petroleum  Co 
(1909),  Ltd.,  was  held  on  Wednesday  at  River  Plate  House,  E.G., 
Mr.  Herbert  Allen  (chairnian  of  the  company)  presiding. 

The  Secretary  (Mr.  ].  W.  Creasser,  F.C.I.S.)  read  the  notice 
calling  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  rarely,  in  the  case  of  a  complicated  operation 
like  the  reorganisation  of  this  company,  had  so  much  solid  and 
essential  work  been  done  for  so  little  expense.  The  whole  opera- 
tion of  placing  1,400,000  shares  at  a  time  when  no  one  wanted 
them — when  there  was  no  oil  "  boom  "  to  help  them — and  of  raising 
;^350,ooo  was  carried  through  from  beginning  to  end  at  a  cost  of 
£g,  116,  or  less  than  i  Jd.  per  share.  He  felt  sure  that  must  be  almost 
a  record.  But  that  was  not  the  only  respect  in  which  he  believed 
their  experience  was  exceptional.  It  was  unfortunately  only  too 
•often  the  case  that  the  first  accounts  of  a  reconstructed  company  dis- 
played a  remarkable  dearth  of  cash,  and  suggested  a  reconstruction 
impending  rather  than  one  accomplished.  Happily  that  was  not 
the  position  in  this  casej  The  financial  position  of  the  company 
was  a  strong  one.  The  best  part  of  their  working  capital,  apart 
from  that  needed  for  the  discharge  of  liabilities,  was  intact.  Their 
available  resources,  apart  from  ^73,013  of  unexercised  capital 
powers,  amounted  to  ;f 268, 223.  Leaving  out  secured  loans  and 
advances  in  Russia,  they  had  ^164,630  in  cash.  But  they  had  not 
raised  money  merely  to  look  at  it,  and  it  might  be  asked  what  was 
going  to  be  done  with  it.  They  were  going  to  discharge  the  re- 
maining liabilities  of  the  old  company  and  further  develop  the  pro- 
perties. By  far  the  greater  part  of  the  liabilities  had  now  been 
disposed  of,  and  they  were  in  a  position  to  choose  their  own  time 
for  dealing  with  the  remainder.  Up  to  the  present  the  adminis- 
tration's control  had  not  been  detrimental  to  the  undertaking  ; 
rather  the  reverse  in  many  respects.  The  business  had  apparently 
been  managed  economically,  and  the  work  of  development  was  not 
neglected.  Mr.  Barnett  and  he  had  visited  the  properties  last 
autumn  and  went  very  thoroughly  into  the  general  position 
of  the  undertaking,  and  on  the  whole  they  were 
satisfied  with  what  the  administration  was  doing. 
He  (the  chairman)  contemplated  going  out  to  Baku 
again  this  year.  In  1909  the  administration  made  a  profit  of 
Rs. 403, 933  on  a  very  low  production,  but  in  that  year  the  selling 
price  of  crude— 21 J  kopecs  per  pood — gave  them  a  fair  margin 
beyond  expenses.  Last  year,  however,  they  encountered  the  worst 
time  that  Baku  had  known  for  many  years.  The  average  price 
realised  for  the  company's  oil  was  only  16J  to  17  kopecs  per  pood, 
and  even  that  was  fully  one  kopec  above  the  average  market  price. 
The  final  result  was  a  profit  on  the  year  of  only  Rs. 136, 122. 
Happily,  however,  there  had  been  a  great  change  for  the  better 
during  the  current  year,  and  crude  oil  was  now  selling  at  the  fairly 
remunerative  figure  of  22j  kopecs  per  pood,  which  should  leave  a 
profit  margin  of  7  or  8  kopecs  per  pood.  If  the  board  were 
successful  in  their  efforts  to  secure  from  the  Government  a  fur- 
ther reduction  of  the  Bibi  Eibat  royalties  that  would  be  an 
additional  gain. 

In  the  correspondence  which  came  into  the  company's  office  they 
had  many  inquiries  as  to  the  new  oilfields  and  so-called  oilfields 
which  were  mentioned  from  time  to  time  in  the  newspapers  and  as 
to  their  possible  effects  on  the  Baku  oil  industry.  Speaking  in 
general  terms,  there  were  no  new  developments  in  prospect  which 
were  likely  to  materially  affect  Baku,  at  all  events  to  its  detriment. 
One  of  the  most  interesting  was  that  ol  Tcheleken,  200  miles  from 
B\ku,  on  the  opposite  shore  of  the  Caspian  Sea.  With  regard  to 
Maikop,  it  could  never  compete  with  Baku  any  more  than  Baku 
■could  compete  with  Maikop.  Of  the  comparatively  new  oilfields 
outside  Russia,  by  far  the  most  important  and  most  promising, 
from  the  English  standpoint,  seemed  to  be  those  of  Roumania. 
Although  his  knowledge  of  Roumania  was  very  limited  by  com- 
parison with  that  possessed  by  Mr.  Rutherford  and  Mr.  Barnett, 
he  had  seen  sufficient  of  that  country  to  satisfy  himself  that 
lit  was  an  ideal  one  for  the  pursuit  of  the  oil  industry. 
Roumania  had  an  excellent  climate,  a  good  supply  of  reliable  labour, 
unusual  facilities  of  transport  to  the  sea  coast,  and  was  within 
easy  access  of  headquarters  in  London.  All  these  were  important 
con^iderations,  and  he  wished  they  all  applied  to  Baku— especially 
its  accessibility  from  London.  Roumania,  even  more  than  Maikop, 
was  far  removed  from  the  sphere  of  competition  with  Baku. 
Baku's  position  was  unique— it  neither  competed  with,  nor  was  it 
subjected  to  the  competition  of,  any  other  existing  field  with  the 
exception  of  Grosny.  Grosny  and  Baku  had  always  been  com- 
petitors, and  always  would  be  to  a  limited  extent.  No  other 
industry  seemed  to  give  tangible  results  so  slowly  as  oil  produc- 
tion, and  unfortunately  in  none  other  did  they  appear 
to  be  expected  so  quickly.  People  would  not  realise  the 
need  there  was  for  patience  in  this  particular  industry. 
The  company  was  formed  with  certain  well-defined  objects,  and 
•every  one  of  those  objects  appeared  at  the  present  time  to  be  in  a 
fair  way  of  attainment.  Last  year  the  company's  properties  gave 
a  total  production  of  6J  million  poods,  and  a  nett  production,  after 
allowing  for  royalties  and  fuel,  of  5J  millions.  A  production  like 
that  was  of  little  value  to  a  company  of  this  magnitude.  During 
the  present  year  the  manager  anticipated  getting  the  production  up 
to  about  230,000  poods  per  week,  or,  say,  12  million  poods  a  year. 
After  deducting  royalties  and  fuel,  that  should  give  them  about 
■ine  million  poods  net.      Assuming  that  they  had  no   further 


improvement  on  the  present  selling  price  of  22^  kopecs  per  pood, 
and  taking  the  cost  of  production  at  14^  kopecs,  they  should 
have  a  margin  of  eight  kopecs,  which,  on  9,000,000  poods, 
would  equal  Rs.720,000,  or,  roundly,  ^75,000  profit. 
Beyond  this  an  entirely  new  and  more  extensive  drilling  programme 
was  about  to  be  embarked  upon  and  should  be  finished  towards  the 
end  of  next  year.  That  was  what  they  were  looking  to  to  realise 
the  anticipations  upon  which  the  old  company  was  reconstructed — 
an  eventual  nett  production  of  124  million  poods  a  year,  which, 
with  oil  at  reasonable  prices,  should  give  them  a  satisfactory 
dividend. 

Mr.  W.  Watson  Rutherford,  M.P.,  seconded  the  motion,  which 
was  unanimously  adopted. 


RUBBER    SHARE    TRUST    AND     FINANCE. 

The  first  annual  general  meeting  of  the  Rubber  Share  Trust 
and  Finance  Co.,  Ltd.,  was  held  on  Tuesday  at  the  Cannon 
Street  Hotel,  Cannon  Street,  E.C.,  Mr.  Arthur  A.  Baumann 
(the  chairman)  presiding. 

The  representative  of  the  secretaries  (Messrs.  M.  P.  Evans 
and  Co.)  having  read  the  notice  convening  the  meeting  and  the 
report  of  the  auditors. 

The  Chairman  said :  With  regard  to  the  shares  that  we 
bought  from  Mr.  Arbuthnot  for  /,28o,ooo,  I  shall  not  say  any- 
thing, for  two  reasons.  In  the  first  place,  the  shareholders 
bought  those  shares  themselves.  'XTiey  were  published  in  the 
prospectus  with  their  prices  opposite  them,  and  in  the  second 
place,  Mr.  Arbuthnot  is  personally  present,  and  is  going  to 
speak  after  me,  and  he  is,  perhaps,  better  qualified  to  speak  in 
regard  to  those  shares  than  1  am.  But  with  regard  to  the 
shares  which  were  acquired  b\'  your  directors  after  the  statu- 
tory meeting,  and  largely  with  borrowed  money,  I  shall  ofler 
you  some  observations.  Last  summer,  or  in  the  early  autumn, 
your  directors  came  to  the  conclusion  that  it  would  be  a  wise 
and  prudent  policy,  looking  not  to  the  market  at  the  moment, 
but  to  the  years  that  were  to  come,  if  we  were  to  transfer  a 
portion  of  your  capital  for  investment  from  the  older  planta- 
tions of  companies  which  are  capitalised  at  oiver  ;£2oo  an  acre 
into  younger  and  newer  plantations  of  companies  which  are 
capitalised  at  under  ;f20o  an  acre,  for  the  reason  that  these 
young  plantation  companies  have  a  better  prospect  in  the 
future,  both  as  regards  dividends  and  capital  value.  In  prose- 
cution of  this  policy  your  directors  accepted  an  offer  that  was 
made  to  them,  quite  outside  the  market,  to  acquire  a  large  line 
of  Grand  Central  shares  at  a.  price  that  worked  out  3s.  or  4s. 
below  the  market  value,  and  accordingly  we  bought  last 
Augus^t  32,600  Grand  Central  shares  at  an  average  price  of 
£1  i6s.  a  share,  the  market  price  then  ruling  being  £2  per 
share.  Now,  I  think  that  if  there  is  one  proportion  upon 
which  all  rubber  men  are  agreed  it  is  that  Grand  Centrals  is 
one  of  the  best,  if  not  the  best,  investment  in  the  E^st  at  this 
moment.  The  company  has  12,500  acres  of  planted  rubber, 
and  when  it  is  in  full  bearing,  at  an  average  of  400  lbs.  an  acre. 
Grand  Centrals  must  produce  4,000,000  lbs.  or  5,000,000  lbs.  of 
rubber  annually.  The  capital  of  the  company  is  ^^i, 350,000, 
and  if  you  only  allow  for  a  profit  of  is.  per  lb..  Grand  Centrals, 
when  the  trees  are  in  full  bearing,  must  be  able  to  pay  divi- 
dends of  at  least  20  per  cent.  At  the  time,  or  about  the  sam* 
time,  that  we  made  the  purchase  of  Grand  Centrals  an  offer 
was  made  to  us  by  Messrs.  Gut'nrie,  also  outside  the  market, 
to  buy  a  line  of  Galang  Besars,  and  we  bought  56,500  shares  at 
a  price  a  little  over  6s.  per  share,  together  with  an  option  to 
call  12,850  shares  at  par  until  the  end  of  1913.  Now  we  made 
three  important  purchases  since  we  met  you  at  the  statutory 
meeting.  Rangoon  Paras  was  an  underwriting  transaction.  At 
a  time  when  underwriting  commissions  were  looked  upon  as  a 
gift,  and  when  rubber  issues  were  being  subscribed  four  and 
five  times  over,  we  underwrote  20,000  Rangoon  Paras,  and  w« 
were,  in  vulgar  parlance,  stuck  with  the  lot.  I  need  hardly  tell 
3'ou  that  you  cannot  enter  into  the  business  of  an  underwriter 
and  take  commissions  without  occasionally  having  to  take  up 
more  stock  than  you  bargain  for.  You  will  find  from  th* 
revenue  account  that  our  gross  profit  for  the  year  was  ;£37,625, 
of  which  ;^27,ooo  was  derived  from  dividends  on  investments 
and  ;^io,5oo  from  underwriting  commissions,  promotion  profits, 
and  realised  profits  on  the  sale  of  securities.  On  the  other  side 
of  the  accounts  you  will  see  that  these  produced  a  nett  profit  of 
;^26,477,  which  is  equivalent  to  a  dividend  of  7  per  cfiht.  on 
the  original  capital,  but  which  we  are  unable  to  distribute  be- 
cause of  the  very  heavy  depreciation  in  the  market  value  of 
\'Our  securities.  The  directors  put  that  depreciation  at 
;^i89,ooo,  and,  subtracting  from  that  the  realised  profit  of 
^^26,000,  it  is  brought  down  to  ^f  163,000 ;  but  since  the  closing 
of  the  books  there  has  been  a  slight  appreciation  in  the  capital 
value  of  our  assets,  reducing  the  figure  to  rather  below 
jf  1 60,000.  Now,  we  are  going  to  suggest  to  you — not  to-day, 
but  at  a  later  period  in  the  year — in  order  to  set  free  these 
dividends,  that  you  should  call  your  shares  by  a  different  de- 
nomination— ^that  you  should  write  the  shares  down  from 
£1  to  I  OS  In  that  way  we  should  be  able  to  pass  on  to  you 
all  the  dividends  which  we  receive  from  our  investments,  and 
we  should  be  able  to  pay  you  an  interim  dividend,  I  think,  be- 
fore the  close  of  the  year,  while  nothing  whatever  would  be 
taken  from  you.  You  will  have  exactly  the  same  rights  as  to 
the  share  of  the  profits  and  as  to  dividends  and  as  to  the  divi- 
sion of  the  company's  assets  in  the  event  of  a  liquidation. 
What  we  propose  to  do  is  to  ask  you  to  meet  again  at  a  later 
period  in  the  year — in  September  or  the  beginning  of  October — 
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in  order  to  agree  to  write  down  ^-our  capital  to  such  a  figure  as 
will,  we  hope,  amply  cover  all  depreciation  in  capital  values. 
There  has  been  a  very  heavy  depreciation  in  capital  values, 
and  you  are  naturallv  exasperated  or  depressed,  according  to 
your  dispositions,  by  that  result,  but,  in  my  opinion,  that  de- 
preciation is  wholly  and  solely  due  to  the  fall  in  the  price  ot 
rubber  from  12s.  per  lb.  to  4s.  6d.  per  lb.  There  are  some 
people  who  say  that  the  fall  in  the  rubber  share  market  is  due 
to  the  excitement  of  the  boom  and  to  the  over-inflation  of 
Stock  Exchange  values.     But  I  do  not  think  so  myself. 

Mr.  Keith  F.  Arbuthnot,  in  seconding  the  motion,  said  that 
the  drop  in  the  price  of  rubber  was  the  primary  reason  for  the 
company's  present  position.  He  supported  the  proposal  to  re- 
duce the  nominal  value  of  the  shares,  and  said  that  when  that 
had  been  done  it  would  be  possible  to  issue  further  shares. 

A  discussion  followed,  in  the  course  of  which  some  dissaitis- 
f action  was  expressed  with  the  result  of  the  board's  manage- 
ment of  the  company's  affairs,  and  an  amendment  to  appoint  a 
committee  of  investigation  was  propofed,  but  afterwards  with- 
drawn. -  .  ,       .  U       ,_  J 

The  Chairman,  replying  to  a  question,  said  that  the  board 
and    their    immediate    friends   held    30,000   of   the    company's 

chares 

The  report  was  eventually  adopted  with  several  dissentients. 


ORSK  GOLDFIELDS. 

The  fourth  ordinary  general  meeting  of  the  Orsk  Goldfields, 
Ltd.,  was  held  on  Wednesday  at  Salisbury  House,  London 
Wall,  E.C.,  Mr.  James  C.  Williamson  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr  William  Goldie,  F.C.LS.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Up  to  the  end  of  1909  the  nett  expendi- 
ture on  account  of  the  Kolchan  alluvial  property  amounted  to 
£$i,oby,  which  sum  was  increased  during  the  last  year  by 
^■90,004,  inclusive  of  depreciation  on  machinery,  &c.,  amount- 
ing to  22.310,  the  total  nett  expenditure  up  to  the  end  of  1910 
on  the  Kolchan  property  amounting  to  about  ^145,000  Of 
this  amount,  however,  ^30,000  was  paid  in  ordinary  shares  to 
the  Russian  Mining  Corporation,  so  that  up  to  the  end  of  1910 
the  sum  of  about  ^115,000  had  been  expended  in  cash  on  the 
Kolchan  property.  This  sum  includes  the  whole  cost  of  the 
Pokrovsky  washing  plant,  delivered  and  erected  on  the  pro- 
perty, together  with  buildings  for  stores  'rtaff,  workmen's 
quarters,  dwelling  houses,  stables,  &c.  ;  also  the  first  cost  of 
the  dredge  and  electric  power  plant,  machinery  and  equipment, 
together  with  all  cxi>enditure  in  connection  with  the  latter  items 
up  to  and  including  the  delivery  of  the  machinery,  &c.,  at 
Vladivostock,  where,  as  you  know,  it  was  stored  during  the 
past  winter.  It  may  be  remarked — in  fact,  it  has  already  been 
suggested  by  one  of  the  shareholders — that  we  are  si>ending  a 
very  large  sum  in  equipping  the  Kolchan  property.  Well, 
gentlemen,  1  agree  that  the  expense  has  proved  to  be  much 
larger  than  we  originally  anticipated,  but  I  would  have  you 
remember  that  we  have  taken  every  possible  precaution  to 
ensure  the  installation  of  an  adequate  and  satisfactory  plant. 
If  a  cheap  installation  had  been  our  only  object,  I  can  assure 
you  that  we  could  have  purchased,  at  considerably  less  cost,  a 
dredge  similar  to  many  of  the  dredges  strewn  over  other  parts 
of  Siberia.  But  it  has  previously  been  explained  to  you  that 
the  principal  cause  of  the  failure  of  dredging  enterprises  in 
Siberia  in  the  past  has  been  the  installation  of  a  type  of  dredge 
unsuitable  to  the  local  conditions.  I  should  also  like  to  point 
out  that  the  expenditure  referred  to  includes  a  considerable 
number  of  spare  parts  for  the  dredge  and  power  plant,  &c. 
Needless  to  say,  it  would  be  extremely  dangerous  to  run  the 
risk  of  having  to  shut  down  the  dredge  in  such  a  remote  part 
of  the  world  as  Eastern  Siberia,  on  account  of  not  having  spare 
parts  on  hand  in  case  of  emergency.  I  am  pleased  to  inform 
you  that  we  now  have  reason  to  believe  that,  in  view  of  the 
special  efforts  and  preparations  which  lare  being  made  to  ex- 
pedite the  transport  of  machinery  from  the  company's  dock  to 
the  dredge  site,  a  distance  of  about  ten  miles,  it  might  be  pos- 
sible to  get  the  dredge  erected  before  the  end  of  the  present 
year,  in  which  case  it  should  be  ready  to  start  operating  by  the 
commencement  ot  the  1912  season.  Everything  depends  upon 
the  time  it  takes  to  transport  the  machinery  over  the  ten  miles 
of  road  which,  as  I  have  already  stated,  intervenes  between  the 
company's  dock  and  the  dredge  site.  With  regard  to  the 
Pokrovsky  washing  plant,  it  is  estimated  that  a  considerable 
revenue  will  be  derived  this  season.  We  are  just  in  receipt 
of  a  turther  cablegram  from  Mr.  Munro,  in  which  he  informs 
us  that  the  Stackerscow  is  producing  revenue  at  the  present 
time  at  the  rate  of  about  ;^ioo  a  day.  These  returns  are  un- 
doubtedly satisfactory,  in  view  of  the  fact  that  a  heavy  loss  of 
gold  was  reported  to  have  taken  place  in  the  preliminary  runs, 
owing  to  the  work  having  been  done  in  clay  and  frozen  ground, 
but  we  anticipate  that  better  results  will  be  obtained  as  the  sea- 
son progresses.  You  will  have  seen  from  our  report  that  Mr. 
Purington  has  resigned  the  position  of  general  manager,  and  re- 
mains in  the  position  of  general  adviser  to  the  company  in 
London,  and  that  the  board  have  appointed  Mr.  Charles  Harper 
Munro  to  succeed  Mr.  Purington  as  general  manager  of  the 
Kolchan  property.  We  have  had,  as  you  know,  many  difficul- 
ties to  face  in  the  past,  but  I  am  very  hopeful  that  we  have 
now  got  over  them  all,  and  that  we  can  look  forward  to  a 
bright  and  prosperous  future  for  the  company. 

Mr.  Edward  Hooper,  M.Inst.C.E.,  seconded  the  lesolution, 
which  was  carried  with  one  dissentient. 


TROITZK    GOLDFIELDS- 

The  fourth  ordinary  general  meeting  of  the  Troitzk  Gold- 
fields,  Ltd.,  was  held  on  Wednesday  at  Salisbury  House,  E.G., 
Mr.  James  C.  Williamson  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  William  Goldie,  F.C.LS.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Vou  will  have  seen  that  during  the  year 
40,628  short  tons  of  ore  were  mined  and  milled,  yielding  8,357 
ozs.  of  fine  gold,  which  realised  ^^34,728.  In  addition  thereto 
1,476  ozs.  of  fine  gold,  valued  at  ^^6,225,  were  obtained  by 
cyaniding  26,866  tons  of  sand,  and  469  ozs.  of  fine  gold,  valued 
at  ;^i,976,  were  recovered  from  386  tons  of  concentrates.  The 
output  from  all  sources  during  the  year  was  10,202  ozs.  of  fine 
gold,  valued  at  ^^'42,930,  against  which  the  total  expenditure  ia 
Russia  (less  sundry  revenue)  amounted  to  .£32,878,  thereby  show- 
ing a  working  profit  of  £10,052,  which,  after  writing  ofi  the 
sum  of  £8,553  for  development  redemption,  is  reduced  to 
£1 ,499.  After  allowing  for  depreciation  on  capital  account  and 
London  administration  expenses,  also  interest  on  loan,  amount- 
ing to  £10,444,  the  nett  result  for  the  year  is  a  debit  to  profit 
and  loss  account  of  £8,944  14s.  8d.  The  value  of  the  bullion 
recovered  during  1910  was,  approximately,  ;£io,ooo  in  excess  of 
the  previous  year,  and  a  \ery  much  better  showing  c<5uld  have 
been  made  in  the  profit  and  loss  account  had  we  written  oft 
an  amount  for  development  redemption  at  the  same  rate  for 
igio  as  for  1909,  but,  whereas  only  £2,182  was  charged  against 
revenue  during  igog,  ^8,553  was  debited  to  profit  and  loss  ac- 
count for  1910.  The  only  other  item  in  the  profit  and  loss 
account  which  I  think  calls  for  mention  is  the  reduction  in  the 
London  expenses  of  about  £1,300  as  compared  with  the  previous 
year,  and  I  am  sure  you  will  consider  this  satisfactory.  I 
think  all  the  items  in  the  balance-sheet  are  self-explanatory, 
and  you  will  have  noticed  that  our  loan  against  the  charge  on. 
the  property  was  increased  during  the  year  by  further  advances- 
amounting  to  about  £6,000,  to  a  total  of  nearly  £59,000.  You 
are,  of  course,  aware  that  we  are  indebted  to  Siberian  Pro- 
prietary Mines,  Ltd. — our  parent  company — for  the  whole  of 
these  loans.  I  am  sure  you  will  all  have  read  and  perused  with, 
much  interest  the  special  report  of  Messrs.  Hooper,  Speak  and 
Feilding.  It  is  iiideed  fortunate  that,  in  spite  of  the  disastrous 
fire  which  occurred  in  the  main  shaft  on  the  night  of  May  12-25 
last,  they  find  themselves  able  to  present  such  a  favourable 
report  regarding  the  prospects  of  the  mine.  I  think  you  will 
agree  that  it  is  probably  the  most  encouraging  report  that  the 
directors  have  been  able  to  issue  to  the  shareholders  since  the 
company  was  formed.  This  report  has  been  prepared  specially 
for  the  guidance  of  the  beard  in  considering  the  best  scheme  to 
be  proposed  for  the  provision  of  the  further  funds  which  are 
necessary  to  repair  the  damage  caus^d  by  the  fire,  and,  at  the 
same  time,  to  place  the  mine  on  a  sound  basis,  both  as  regards 
development  and  equipment.  I  am  sorry  that  we  are  unable  to 
submit  any  definite  financial  scheme  to  you  for  your  approval 
at  this  meeting,  but  I  can  assure  you  the  whole  situation  is 
receiving  our  most  careful  consideration,  and  we  shall  call  you 
together  again  at  a  very  early  date  to  consider  our  proposals. 
The  situation  is  one  which  requires  deliberation,  and  we  think 
it  would  be  inadvisable  to  place  any  recommendations  before 
you  until  we  have  carefully  considered  from  every  point  of 
view  the  various  alternative  methods  by  which  it  is  suggested 
the  necessary  funds  should  be  raised.  As  you  know  a  sum  of 
£45,000  is  required  for  the  mine,  but,  in  addition  to  this,  we 
have  to  take  into  our  calculations  our  indebtedness  to  Siberian 
Proprietary  Mines,  Ltd.,  amoimting  to  nearly  /■6o,ooo.  It  is 
our  intention  to  consult  with  Siberian  Proprietary  Mines,  Ltd., 
regarding  any  scheme  which  we  may  desire  to  submit  to  you. 

Mr.  Edward  Hooper,  M.Inst.C.E.,  seconded  the  resolution, 
which,  in  the  absence  of  questions,  was  at  once  put  and  carried 
unanimously. 


CAMP    BIRD. 

An  extraordinary  general  meeting  of  the  Camp  Bird,  Ltd., 
was  held  on  Tuesday  to  consider  an  extraordinary  resolution 
for  increasing  the  capital  of  the  company  by  the  creation  of 
750,000  7  per  cent,  cumulative  participating  preference  shares 
of  ;£i  each. 

The  Secretary  (Mr.  A.  A.  Kelsey)  read  the  notice  conTenin^ 
the  meeting. 

Mr.  A.  M.  Grenfell,  who  presided,  explained  the  reasons 
which  had  led  the  directors  to  submit  such  a  scheme  hardly 
more  than  18  months  after  they  had  issued  debentures,  which. 
it  was  now  proposed  to  redeem  out  of  the  proceeds  of  the 
shares.  They  had  been  accused  of  bad  finance  in  proposing 
such  a  course,  and  all  he  could  say  was  that  if  the  generaL 
body  of  shareholders  did  not  like  the  scheme  the  board  had  no^. 
idea  of  pressing  it.  But  was  the  scheme  bad,  or  was  the 
original  method  under  which  they  raised  the  capital  to  acquire 
the  Santa  Gertrudis  extravagant?  Then  they  were  faced  with. 
the  problem  of  either  letting  their  property  go  or  of  raising  the 
money  on  rather  stringent  terms,  and  he  thought  he  would  be 
able  to  show  that  they  had  been  more  than  justified  in  raising; 
the  money  on  the  terms  they  did.  They  found  themselves  that 
day  with  a  mine  which  promised  to  be  of  far  greater  value 
than  any  they  had  previously  anticipated ;  they  had  just  com- , 
pleted  the  building  of  probably  the  best  and  most  up-to-date 
plant  anywhere  in  the  world ;  they  had  a  most  experienced 
staff,  and  they  were  clearly  in  a  position  to  look  forward  with 
every  confidence  to  a  brilliant  future.  But  there  was  the  weak 
link  that  the  shareholders  had  mortgaged  their  property  to 
third  parties,  and,  brilliant  as  the  future  might  look,  they  were,. 
susceptible  to  attack.     For  example,  although  he  had  not  the 
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least  suspicioa  that  anything  of  the  kind  ■would  happen  the 
recent  political  revolution  in  Mexico  had  impressed  upon  him 
the  importance  of  putting  forward  some  scheme  which  should 
eliminate  every  possibility  of  some  unforeseen  cloud  darkening 
the  bright  sky,  and  he  was  sure  they  would  all  admit  that  it 
was  to  their  benefit  to  arrive  at  such  a  condition  of  affairs.  It 
was  with  that  end  in  view  that  they  had  thought  out  a  scheme 
which,  while  sufficiently  advantageous  to  appeal  to  the  mort- 
gagee so  that  he  would  refund  his  debenture  stock,  at  the 
same  time  fully  protected  the  rights  of  the  ordinary  share- 
holders and  put  the  company's  financial  statement  on  a 
permanent  basis.  As  things  were,  they  would  not  dare  to  dis- 
tribute any  profits  until  each  year  they  had  accumulated 
jfioo,ooo  to  meet  the  sinking  fund  for  the  debentures.  The 
shareholders  would  accordingly  have  to  forgo  their  dividends 
for  at  least  the  first  two  quarters  of  each  year,  even  though  at 
the  end  they  might  still  receive  the  4s  that  they  had  done  for 
many  years,  but  if  they  could  show  the  debenture  stock- 
holders that  it  was  to  their  advantage  to  convert  to  another 
security  which  gave  them  almost  the  same  security  and  would 
also  place  themselves  in  the  position  of  not  having  their  divi- 
dends postponed  and  of  freeing  their  property  of  all  en- 
cumbrances, it  should  surely  be  a  good  thing  for  them.  The 
charge  they  were  placing  permanently  in  front  of  them  was  not, 
he  thought,  as  onerous  as  paying  the  large  sum  of  ^^100,000  a 
year  for  five  years  out  of  their  dividends.  He  stated  that  he 
held  in  favour  of  the  scheme  proxies  for  162,000  shares,  as 
compared  with  votes  again.st  the  scheme  representing  200  shares, 
and  concluded  with  a  few  remarks  as  to  the  position  at  the 
property.  The  prospects  of  their  obtaining  much  greater  profits 
from  the  Camp  Bird  were  dim,  but  at  the  Santa  Gertrudis  Mr. 
Rose  estimated  that  he  had  developed  probable  and  possible 
ore  approximating  1,200,000  tons  to  give  a  net  profit  of 
;ifi, 792,000,  and  that  they  might  expect  ;f27S,ooo  of  profit  dur- 
ing the  first  year.  From  Santa  Gertrudis  alone  profits  for  the 
second  year  should  amount  to  ^£368, 000.  The  average  values 
of  the  ore  in  the  lowest  part  of  the  Santa  Gertrudis  mine  had 
a  value  of  nearly  double  the  figure  of  $16,  which  was  the 
average  they  were  proposing  to  treat  at  the  moment.  Mr. 
Rose  had  cabled,  moreover,  that  the  i8th  level  had  been  opened 
up  for  a  length  of  800  ft,,  the  average  stoping  width  of  the  vein 
being  15  ft.,  with  an  average  value  of  $27.  That  gentleman 
also  cables  to  the  effect  that  50  stamps  were  running,  and  that 
they  hoped  to  reach  600  tons  in  August,  and  that  the  recovery 
■was  more  than  go  per  cent, 

Mr,  R,    J.    Frecheville   seconded   the   resolution,    ■which   was 
carried  by  the  requisite   majority. 


RAPHAEL     TUCK     AND     SONS. 

The  tenth  annual  ordinary  general  meeting  of  the  share- 
holders of  Raphael  Tuck  and  Sons,  I>td,,  was  held  on  Thurs- 
day at  Salisbury  House,  Finsbury  Circus,  E.C,  Sir  Adolph 
Tuck,  Bart,  (the  chairman),  presiding. 

The  Secretary  (Mr,  J.  W,  Bretherton)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  gave  a  short  retrospect  of  the  results  achieved 
during  the  tell  years  that  had  elapsed  since  the  formation  of 
the  company.  While  every  one  of  those  years,  he  said,  could 
not  claim  to  have  entirely  fulfilled  anticipations,  they  had  no 
reason  to  be  dissatisfied  with  the  results  as  a  whole,  bearing  in 
mind  the  vicissitudes  of  trade  in  general,  ITiose  results  ex- 
pressed in  yearly  dividends — always  fully  earned — and  in  which 
they  had  not  failed  the  shareholders  once,  exhibited  the  pay- 
ment of  8  per  cent,  per  annum  for  the  first  six  years  of  the 
existence  of  the  company,  of  6  per  cent,  per  annum  for  the 
seventh  year,  5  per  cent,  for  the  eighth  year,  again  increased 
to  6  per  cent,  for  the  ninth,  and  now  the  tenth  year,  assuming 
that  they  passed  the  proposals  of  the  board  that  day;  while 
■within  the  same  period  the  sum  of  ^,79,342,  representing  profits 
earned  by  the  company,  would  have  been  placed  to  reserve. 
Add  the  ;i'289,65o,  the  total  of  the  dividends  paid  ou.t  during 
those  ten  years,  and  the  £s,-ni  they  proposed  to  carry  forward 
to  next  year,  and  they  arrived  at  a  grand  total  of  ;i374,764 
earned  by  the  company  during  the  first  ten  years  of  its  exist- 
ence. In  other  words,  the  business  had  shown  an  earning 
power  of  75  per  cent,  on  its  total  capital  within  this  one  de- 
cade. (Cheers.)  Those  figures,  taken  in  conjunction  with  the 
fact  for  which  the  directors  could  vouch,  that  the  general  con- 
dition of  the  business  to-day  was  as  sound  and  healthy  as  ever, 
that  the  various  departments  of  which  it  was  composed  were 
one  and  all  satisfactory,  that  the  stock  had  been  carefully 
■written  down  to  a  figure  at  once  safe  and  conservative,  and 
that  the  outlook  for  the  coming  year's  trade  as  shown  by  the 
returns  of  the  past  two  months  was  decidedly  encouraging, 
gave,  in  the  board's  opinion,  fair  room  for  satisfaction.  (Hear, 
hear.)  He  was  glad  to  say  that  the  younger  generation— in  the 
persons  of  his  two  sons  and  his  nephew— were  going  ahead 
satisfactorily,  and  the  experience  of  the  business  they  had  been 
gathering,  and  were  continuing  to  gather,  added  to  the  in- 
creasing  responsibilities  gradually  thrcArn  upon  them  and  upon 
all  the  important  members  of  their  excellent  staff,  enabled  them 
to  look  forward  with  perfect  confidence  to  the  future  develop- 
ment of  their  beautiful  business.  One  of  the  most  satisfactory 
features  was  the  fact  that  it  was  the  Continent— France,  Ger- 
many Austria  Italy— where  competition  might  be  said  to  be 
keenest  and  where  true  artistic  productions  were  always  appre- 
ciated whence  some  of  their  increased  profits  this  year  had 
been  derived.  It  spoke  well  for  the  estimation  in  which  their 
publications  were  held   that  they  had  achieved  this   result   in 


f  ountries  acknowledged  as  art  leaders,  and  therefore  well  able 
to  appreciate  good,  meritorious  work.  (Cheers.)  Their  over- 
seas trade  also  continued  to  exhibit  satisfactory  expansion, 
while  their  home  trade  was  well  maintained,  despite  the  in- 
roads attempted  to  be  made  upon  it  by  the  dumping  on  the 
market  of  inferior  productions  at  cut  prices.  Dealing  with  the 
company's  various  departments,  he  said  that  their  Chri.stmas 
cards,  in  conjunction  with  birthday,  Easter,  and  other  greeting 
cards,  continued  in  the  forefront  of  such  publications  through- 
out the  world,  and  picture  postcards  had  now  settled  down  into 
a  steady  trade.  They  issued  a  series  of  Coronation  souvenirs 
an'9  Coronation  postcards,  and  he  was  pleased  to  say  that  these 
were  not  only  received  graciously  by  Royalty,  but  also  met  with 
a  cordial  reception  on  the  part  ol  the  public.  He  then  dealt 
with  the  company's  piicture  department,  art  and  toy  novelties, 
&.C.,  and  in  acnclusion  moved  the  adoption  of  the  report  and 
the  payment  of  the  proposed  dividend, 

Mr,  Alfred  Parsons,  K.A,,  in  seconding  the  resolution,  spoke 
of  the  satisfactory  develni  renit  of  the  business,  and  said  there 
was  every  reason  to  hope  that  the  increase  of  the  trading  profit 
in  the  current  year  wimli  exceed  that  for  the  periocf  under 
review. 

The  resolution  was  carri'd  unanimously. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are   the  receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  July  15,  19H  : — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April   I  to 

July  15.  1911 

Total  Receipts 

Into  th'' 
Bxcbeqiier  from 

April  I  to 
July  16,  1910. 

Balances    on    April   i  — 

*'    1  1           1  1  It  M  t  1  1     II 

i 

".518.374 
i,oi7.;97 

£ 
2,071,120 

Rrvknus. 

>3.546.>7I 

2,831, '48 

8,978,oco               8,768,00a 
9,627,000              io.mS.ooo 
7,425,000                8,687,000 
2,549>'-<»               2,973"«> 

550.'  00      1              2,O2O,0CO 

8,399.000  1       26,985,000 

1 10,000                       — 

Excise    

Land  Tax  and  House  Duty. . . . 
Properly  and  Inronie  Tax  , ., . 

Post  Office   

Crown  Lands 

110,000 

772,5'9 

990,480 

110,000 

684,138 
1,019,382 

Receipts     from     Snez     Canal 
Shares  and  Sundry  Loans.. 

Revenue    

__ 

46,271,039 
59.817.210 

100,000 

2CO,000 

150,000 
25,000 

68,024.520 

Total,  Including  balance. 

Other  Receip 
Repayment  of  Advances  for  B 
By    Issue    of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  18 
Under  Public  Offices  Site  (Dul 
Temporary  Advances,  Dehcien 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  ^(9,501 

Total  

rs. 

640.000 
20,895,002 

3,000,000 
10,500,000 

nds    under     the 

,  1910  

1907      . , 
97  to  1903 
jlin)  Act,  1903  , , 

and   Means  (in- 
3,000  in  1910.11} . 

60.292,2x0 

104,890,770 

EZPBMOITUU  AMD  OTHBR   ISSUES. 


KXPENDITURK. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure    

Other    Issuks. 
For  Advances  for  Bullion 


Total  Issues    1 
out  of  the  Ex- 
chequer to 
meet  payments  I 
from  I 

April  I   to 
July  15.  1911-    I 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
July  r6,  1910. 


i 
9.631,865 

395.656 

1,344.544 

664,166 
37,570.684 


49. 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills    

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11,  issued  to  reduce 
Debt 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £3,000,000  in  1910-X1) 


,606,91s 
300,000 


71.725 

L,000,OOO 


20O,0C0 

150,000 
25,000 

7,500 

t,coo,ooo 


I      I9II.  I9IO. 

I  July  15.      July  16   t 
Balances  in  Exchequer:— j        {^  £ 

Bank  of  England    4,451 ,857115,667,000! 

Bank  of  Ireland \     479,213]  1,819,3661 

Tntal  .  .  I 


55.361,140 


4,931.070 


60  292,210 


i 
5.895.655 


1.3S6.555 

635327 
37.3' 5,  M2 


49.242,679 


7 '.725 
6,000,000 

21,000,000 

IJC.OOC 

150,000 

20,00c 


2,000,000 
8,000,000 


87.404,404 
17.486,366 


104.890,770 


'Iemo.— Treasury  Bills  outstanding  on  July  15,  1911 : — 

Bills  issued  by  Public  Tender        . .         . .  £6,000,000 

Bills  otherwise  issued  4,500,000 


Treasury,  July  18,1911. 


Total 


£10,500,000 


JUI.V    22,     (fJII. 
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BANK    OF    LIVERPOOL 


LIVERPOOL. 


ESTABLISHED     1831. 


LIMITED. 


Subscribed  Capital,  £11,285,600.      Paid-up    Capital,  £1,410,700.      Reserve    Fund,  £850,000. 


James  P. 
Fredk.  W.  Chance,  Esq. 
Oswald  Dobell,  Esq 
Arthur  Earle,  Esq.     • 
Sir  William  B.  Forwood. 


DIRECTORS. 

Reynolds,  Esq.,  Chairman.  Samuel  Catlow,  Esq..  neputy-Chairman 

Henry  H.  Hornby,  Esq.  j      Wm.  Peart  Robinson,  Esq.        Isaac  H 

Arthur  T.  Neilson,  Esq  i      H.  P.  Senhouse,  Esq. 

John  Rankin,  Esq.  j      S.  Gibson  Sinclair,  Esq. 

Helenus  K.  Robertson,  Esq.  ;      J.  Arthur  Slingsby,  Esq. 


Storey,  E«" 
Sir  William  H  Tate,  Bart. 


General  Manager — James  H.  Simpson. 


Assistant  General  Manager — Robert  I..  McGlashen 


District  General  Manager,  Ncthern  District — F.  W.  Crewdson. 
London  Agents — Glyn,  Mills,  Currie  &  Co.;    Barclay  &  Company,  Ltd.:    Williams  Deacon's  Bank.  Lti    ; 
Robarts,  Lubbock.  &  Co.  :    and  Union  of  London  and  Smiths  Bank,  Ltd. 

Current  and  Deposit  Accounts  bearing  interest  opened  for  Customer.s  residing  at  home  or  abroad. 

Every  description  of  banking  business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.  ;  the  co' lection 
of  Dividends  and  Coupons,  whether  payable  in  England  or  abroad  ;  the  issue  of  Drafts,  Letters  of  Credit  and  Circular  Notes  payable  in 
ihe  principal  Cities  and  Towns  throughout  the  World  ;   and  Cable  transfer  of  remittances  to  all  parts. 

The  Bank  is  prepared  to  act  as  Executor  or  Trustee  for  Private  Persons,  and  as  Trustee,  Treasurer,  Registrar,  or  in  other  '.iduciary 
capacity,  for  Public  and  Corporate  Bodies,  Institutions,  &c. 

Customers  may  have  money  transmitted  to  the  credit  of  their  accounts  through  any  of  the  branches,  free  of  charge 

Strong  rooms  provided  for  the  safe  custody  of  deeds  of  value  and  other  property  lodged  on  behalf  of  customers. 

The  Bank  acts  as  Agent  for  Home  and  Foreign  Banks. 


Replies  to  Jnquin'es  about 
Stocks  and  Shares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms: — 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a-' 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  p"or  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a>Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  )  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

PUBLISHERS'    NOTICES. 

Cbe  Investors'  ReUieW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  a;nd  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year      -        -       .    £1  Is  Od.         Six  Months    -    lis. 
Three  Months    -    5s.  9d. 
Short  of  Three  months  the  Price   is  6(1.  per  Copy  Inland,  and 
6^d.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  tlie  Publishing  Office  not  later 
than  the  First  Post  on    Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  c.-ises  for  binding  the  Half- Yearly  Volumes  price  Is.  8d., 
postage  4d.  extra.  Bound  Volumes  15b.  6d.,  or  108.  3d.  posi 
free. 

Cheques  and   P.O.   Drafts  sliould  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No.  :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


ANSWERS  TO 
CORRESPONDENTS 


Any  Reader  of  "  The  Financial 
Times"  who  may  be  in  doubt  re- 
garding the  wisdom  of  any  financial 
transaction  can  always  obtain, 
gratis,  the  best  advice  of  the  finan- 
cial experts  by  whom  that  journal  is 
conducted,  through  the  medium  of 
the  "Answers  to  Correspondents" 
column. 

The    largest    circulatioti    of  any 
Fiftancia/  Daily   in    the   IV or  id. 

C==^ 11 

72,  Coleman  St.,  London,  E.C. 

Telephone;  3456  London  Wa  I.    TelcKrains:  "  Fiuiintinio,  London." 

ONE    PENNY    DAILY. 

(Jbtainable  of  all  Booksellers  and  Newsagents. 


Cfte  Investors'  Reoieuj- 

Vol.    XXVII. 

(Jan.  to  June,  IQU.)  Price  15/6  (by  Post  9d.  eiLtra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Nuntben  of  the  Review /row  its  commence- 
ment in  1S92  viiiy  be  had  by  applying  to  the  Publisher. 


"INVESTORS'  REVIEW'  Office,  Norfolk  House,  Norfolk  St.,  W.C 
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BARCLAY  &  COMPANY,  Limited. 


Head  0/jicf— 54,  LOMBARD  STREET,  LONDON,   E.G. 


CA.pxrrji.iLi 


£8,000,000 


Capital  Issued  and  Subscribed  £8,000,003.  in  400,000  Shares  o(  £20  each,  having  £8  per  Share  paid  up, 


Paid-up  Capital 


£1,200,000. 


£3,200,000.  Reserve 

BOARD   OF   DIRECTORS:— 

SEYMOUR  PLEYDELL  BOUVERIE,  Esq. 

EDWARD  GURNEY  BUXTON,  Esq. 

GEOFFREY  POWELL  BUXTON,  Esq. 

FREDERICK  GEORGE  HUGH  CLAYTON,  Esq. 

ERNEST  RALPH    DODHWORTH,  Esq. 

EDMUND  BIRCH  GIBSON,  Esq. 

HERBERT  GOSLING,  Esq. 

Sir  SOMERVILLE  ARTHUR  GURNEY. 

The  LORD  KINNAIRD. 

General  Manager.  HAROLD  EDWARD  SNAGQE,  Esq.,  Assistant  General  Manager 

EDWIN  FISHER,  Esq.,  Secretary, 
Drawing  and  Deposit  Accounts  opened  at  any  of  the  Branches,  according  to  the  usual  custom  of  Bankers. 
Payments  may  be  made  through  any  Branch  of  the  Bank  to  the  credit  of  Customers'  Accounts  at  any  other  Branch. 
Orders  for  the  purchase  or  sale  of  Stocks,  Shares,  &c.,  executed  through  London  Brokers. 
Dividends,  Pensions,  and  Annuities  received  for  Customers  of  the  Bank. 

The  Bank  undertakes  all  classes  of  Foreign  Business,  including  the  collection  of  Foreign  Bills,  and  the  remittance  of  moneys  abroad. 
Circular  Notes,  Circular  Letters  of  Credit,  and  Fixed  Letters  of  Credit  issued,  payable  in  the  principal  Cities  and  Towns  of  the  world. 
The  Bank  undertakes  the  office  of  Executor  and  Trustee  on  terms,  particulars  of  which  may  be  obtained  at  Head  Office  and  Branches. 


FRANCIS  AUGUSTUS  SEVAN,  Esq.,  Chairman. 

HUGH  GURNEY  BARCLAY.Esq.,  Vioe-Chairman. 

Sir  JONATHAN  EDMUND  BACKHOUSE,  Bart. 

ROBERT  LEATHAM  BARCLAY,  Esq. 

FREDERICK  BA8SETT,  Esq. 

COSMO  BEVAN,  E.sq. 

HENRY  BIRKBECK,  Esq.  j 

THOMAS  ROBINS  BOLITHO,  Esq. 

WILLIAM  EDWARD  THOMAS  BOLITHO,  Esq.    I 

FREDERICK  CRAUFURD  QOODENOUGH,  Esq. 


JOHN  EDWARD  M0UN8EY,  Esq. 

EDMUND  HK.NRY  PARKER,  Es<l. 

JOHN  PARSONS,  Esq. 

HUGH  EXTON  8EKB0HM,  Esq. 

PERCY  TBW,  Es<l. 

JOSEPH  HERBERT  TRITTON,  Ew]. 

The  LORD  WENLOCK. 

FRANCIS  BARRY   WHITFELD,  Emj. 

ROBtRT  WOODiroUSE,  Esq. 


Dp.                                                                       balance    SHEET,  30th  June,  1911. 

Cr. 

LIABILITIES.                                     £       8.  d. 

ASSETS.            £       a.    d. 

£       ■.    d. 

To  Current,  Deposit,  and  other  Accounts  (inclading  balance 

By  Cash  in  hand,  at  Bank  of  England  and 

of  ProHt  and  Loss)         50,799,M7    4    7 

with  other  Bankers        7,625338    1    4 

„  Acceptances  and  Endorsements  for  Account  of  Customers          265,509    6    7 

„  Cash  at  call  and  short  notice                           6,018,000    0    0 

„  Capital,  viz. — 

13,643,538    1    4 

400,000  shares  of  £20  each,  £8  paid 3,200,000    0    0 

„  Bills  Discounted        

5,292,029  19    5 

„  Reserve  Fund  (per  contra)           1,200,000    0    0 

„  Investments-dncluding  £337,852  19».  9d. 

Securities  lodged  for  County  and  other 

Public  Accounts) 
British    Government    Securities    and 

Bank  Stock 3,729,944  16    2 

British  Corporation  and  Public  Boards 

Stocks   and    Bonds        567,240  11    5 

Indian  and  Colonial  Government  Secu- 
rities, including  (iuaranteed  Railways       1,825,266    0  11 
British  Railway  Debenture  Guaranteed 

and  Preference  Stocks 1,351,970  10    1 

American    Railroad    Mortgage   Bonds 

and  Short-dated  Securities      ..         ..       2,152,806    9    0 
Other  Securities       1,700,263  11    i 

Reserve  Fund  :—                                          11,327,491  18  10 
£908,520  3s.  9d.      Consols  at  79 
£263,157 17s.  lid.  Local  Loans  Stock  at  92J 
£248,800  Egyptian  3  per  cent,  loan  at 
96,     guaranteed     by     the     British 
Government      1,200,000    0    0 

12,527.491  18  10 

„  Advances  to  Customers,  4c 

22,336.007  15    1 

„  Liability  of  Customers  for  Acceptenoes  and  Endorsemenu 

(per  contra) 

265,509    6    7 

„  Bank  Premises  and  adjoining  Property          

1.399  979    9  11 

£55,464,556  11    2 

£55,46»356  11    2 

Dr.                              PROFIT  AND  LOSS  ACCOUNT. 

To  Salaries  and  other  Expenses  at  Head  OfHce  and  Branches,  £       s.  d. 

including  Income  Tax 623,580  11    7        By  Profit  unappropriated  on  30th  June,  1910       

„  Directors'  Remuneration 14,143  18  0          „  Gross  Profit,  full  provision  having  been  made  for  rebate 

„  Investment  Reserve  Account 100,000    0    0    !             and  for  bad  and  doubtful  debt*       

„  Staff  Pension  Fund 5,000    0  0 

„  Interim  Dividend  of  10s.  per  Share  on  400,000  Shares,  free  ! 

of  Income  Tax 200,000    0  0 

„   Dividend  of  10s.  per  Share  on  400,000  Shares,   free  of 

Income  Tax          203,000    0  0 

„   Balance,  being  undivided  Profit,  carried  forward  to  the 

next  year 144,780    7  10 

£1,287.504  17  5    ' 


Cr. 


£     s.  a. 

121  510  13    8 


1,165,994    3    9 


£1,287,504  17    5 


P.  C.  GOODENOUGH,  General  Manager. 


P.  A.  BEVAN,  Chairman. 


Directors. 


HUGH  (i.  BARCLAY, 
KINNAIRD,  (" 

AUDITORS'    REPORT. 
We  have  compared  the  above  Balance-sheet  with  the  balances  on  the  books  at  the  head  ofBce,  and  with  the  detailed  returns  from  the  branches. 


We 


have  vei  fled  the  cash  at  the  Lombard  Street  office  and  at  the  Bank  of  England,  and  the  investments  of  the  bank,  as  well  as  those  held  against  cash  at  call 
ano  snort  notice,  and  having  obtained  all  the  information  and  explanations  we  have  required,  we  are  of  opinion  that  the  above  Balance-sheet  is  properly 
cirawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to 
us  and  as  shown  by  the  books  and  returns  of  the  Company.  PRICE,  WATERHOUSE  4  CO.,  I  .     •■ 

London,  13th  July,  1911.  p    p    KFMP   SONS  *  m  (Auditors. 


CITY  OF  TOKYO  5  PER  CENT.  STERLING 
LOAN  FOR  £1,500,000. 

NOTICE  IS  HEREBY-  GIVEN  that  the  Coupons  clue  1st 
August  next  will  be  paid  on  and  after  that  date  (Saturdays 
excep-.ed),  between  the  hours  of  11  and  3,  bvthe  Yokohama  Specie 
Bank,  Ltd.,  where  ILsts  may  be  obtained.  'Coupons  must  be  left 
three  clear  days  for  examination  prior  to  their  payment. 
For  the  Yokohama  Specie  Bank,  Ltd., 

K.    T.\TSUMI, 
7,  Bishopsgate,  Manager. 

London,  E.C, 

I7th  July,  1911. 


CENTURY 


INSURANCE 
COMPANY     LIMITED 


I,iIFE      BOI^US   just  declared 

is  30/-  per  cent  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Firo,  Burglary  and  Ootnestic  Servants'  Insurances. 

Head  Office:     18,   Charlotte   Square,    EDINBURGH. 


SOUTH  MANGHURiAN  RAILWAY  COMPANY, 

LIMITED,  FIVE  PER  CENT.  STERLING  BONDS. 

NOTICE    IS   HEREBY  GIVEN    that   the   COUPONS    due 

5th  .\ugust  next  will  be  paid  on  and  after  that  date  (subsequent 
Saturdays  excepted)  between  the  hours  of  11  and  3,  bv  the 
Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Sf)ecie  Bank,  Ltd., 

K.  TATSUMI, 

7,  Bishopsgate,  Manajjer. 

London,  EC, 

2l5t  July.  I'Jll. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
auttientlcated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibiiity 
for  statements  made  therein. 


July  22,  1911. 
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THE    UNION    BANK    OF    MANCHESTER    LIMITED. 


NOMINAL  CAPITAIj 
SUBSCRIBED  CAPITAfi 


KKTAULrSUEIJ 

£2,500,000 
1,250,000 


2li(l     MAY,     1836. 

I'AIDUP  CAPITAL 
RESERVE  FUND     . 


£550,000 
375fl00 


BOARD    OF    DIRECTORS. 
Cababk,  Esq. 


-G.  C.  Hawortii,  Esq.,  Chairman  ;    Charlf.m  Behkens,  Esq.    (Lord    Mayor),  Deputy  Chairman  ;    J.  R.  Oliver,  Esq. 
Colonel  Charles  H.  France-Hayhurrt,  D.L.  ;    Allan  H.  BniciHT,  Esq.  (Liverpool) ;  Hir  Joheph  Verdin  Bart.,  D.L. 


Head  Office  :    YORK    STREET,    MANCHESTER. 
General  Manager :  P.  Forbkbter.  Assistant  General  Manager  :  E.  Gittihs. 


Michael 


DB. 


BALANCE  SHEET,  30th  JUNE,  1911. 


CB. 


To  Capital 

Reserve  Fund        

Current,  Deposit,  and  other  Accounts 

Bills  Accepted  by  the  Bank 

Open  Credits,  Foreign  Bills  negotiated,  etc. 
Balance  of  Profit  and  Loss  Account 


£ 

fl 

d 

550,000 

0 

0 

375,000 

0 

0 

5,075,747  11  10  | 

392,426 

4  11  1 

146,911 

11 

1 

37,407  19 

9 

£6,577,493 

7 

7 

£       8  d 

By  Cash  on  Hand,  Call,  etc 1,006,224  14  8 

Investments,  CohhoIs,  etc 668,587    4  1 

Bills  of  Exchange  . .         443,201  10  0 

£2.118,013    8    9 

Advances  to  Customers 3,627,24114  10 

Customers'  Liability  for  Bills  Accepted  by  the  Bank  . .         . .       392,426    4  11 

Opon  Credits,  etc.,  as  per  Contra 146,911  11    1 

Bank  Premises  and  Furniture  292,900    8    0 


£6,577.493    7    7 


We  report  that  in  our  opinion  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  statement  of  the  Company's  affairs  as  shown 
by  the  Books  of  the  Company,  and  according  to  the  best  of  our  information  and  the  explanations  given  to  us.  We  have  obtained  all  the  information  and 
explanations  that  we  have  required.  We  further  report  that  wo  have  verified  the  correctness  of  the  cash  balances,  money  at  call.  Government  Secnrities, 
Corporation  Loans,  and  Bills  of  Exchange. 

8th  July.  1911.  _____  __^_^______^._^____  JONES  CREWDSON  &  YOUATT,  Auditors. 


All  Saints— 137  Oxford 

road 
Ardwick  —  8    Ardwick 

Green 
Broughton  Bridge 


Accrington 

Alderley  Edge 

Altrincham 

Ansdell 

Ashton-in-Makerfield 

Ashton-under-Lyne 

Astley 

Audlem 

Blackburn 

Blackley 

Bolton 


Campfield— 314  Deans- 
gate 
Cheetham  Hill 
Corn  Exchange 


Booth  stown 

Brierfield 

Brooklands 

Burnley 

Burnley,  Colno  Road 

Bury 

Church 

Colne 

Didsbury 

Farnworth 

Hale 


MANCHESTER    BRANCHES 

Deansgate— 166  Deans- 
gate 
Irlams-o'-th'-Height 
Norfolk  street 
Pendlebury 
Piccadilly 


Prestwich 

Royal  Exchange — 11  St. 

Mary's  Gate 
St  Peter's  —  2  Oxford 

street 


COUNTRY  BRANCHES. 


Heatley 
Heaviley 

Hoy  wood 

Hoi  lin  wood 

Holmes  Chapel 

Horwich 

Knutsford 

Lees 

Leigh 

Littleborough 

Midtlleton 


Middlewich 

Mossley 

Nantwich 

Nelson 
Norden 
Northwich 
North  wich, 

Station  Road 
Oldham 
Penketh 
RudcHfTe 


Salford 

Salford  Cattle  Market 
Salford  Docks 
Seedley  and    Weaste— 
138  Eccles  New  road 


Reddish 

Rochdale 

Romiley 

Royton 

St  Annes-on-Sea 

Shaw 

Southport 

Stockport 

Stoneclough 

Styal 


Strange  ways 
Swan  street 
West  Gorton 
Whitworth  street- 


Tyldesley 

Warrington 

Whitworth 

Wigan 

Wilmslow 

Winsford 

Withington 

Woodley 


67 


Summit 


LIVERPOOL  BRANCH  :    45  Castle  street. 


Savings  Depart.mrnt.— Accounts  may  be  opened  with  £1  and  upwards. 
taken  charge  of  free. 


Fall  particulars  on  application.    No  notice  for  withdrawals.    Important  documents 


THE 


UNION  OF  LONDON  &  SMITHS  BANK, 


Authorised   Capital 
Subscribed  Capital 


(Establislied 
£25,000,000 
£22,934,100 

Number  of  Proprietors- 


83Q.) 

Paid-up  Capital 
Reserve   Fund 
upwrards  of  9,SOO. 


£3,554,785     lOS. 
£1.1S0,000       OS. 


DIRECTORS. 

Sir  FELIX  SCHUSTER,  Bart.,  Governor ;    JOHN  TROTTER,  Esq., 


ERNEST  W.  BARNARD,  Esq. 

THEODORE  BA88ETT,  Esq. 

LEO    BONN,  Esq. 

PERCIVAL  B08ANQUET,  Esq. 

FRANCIS  W.  BUXTON,  Esq. 

CHARLES  C.  CAVE.  Esq. 

.lOHN  ALAN  CLUTTON-BROCK,  Esq. 

JOHN  DENNISTOUN,  Esq. 

HORACE  GEORGE  DEVA8,  Esq. 

H.  W.  DRUMMOND,  Esq. 


WILLIAM  O.  GILCHRIST,  Esq. 
HENRY  J.  B.  KENDALL,  Esq. 
A.  B.  LESLTEMKLVILLE,  Esq. 
JOHN  MEWS,  Esq. 
ROBERT  PBNTON  MILES,  E.iq. 
HENRY  W.  PRESCOTT,  Esq. 
KENNKTH  L.  C.  PRESCOTT,  Esq. 
BERTRAM  ABEL  SMITH,  Esq. 
EUSTACE  ABEL  SMITH,  Esq. 


Deputy  Governor. 

GERALD  DUDLEY  SMITH,  Esq. 
HERBERT  FRANCIS  SMITH,  Esq. 
LINDSAY  ERIC  SMITH,  Esq. 
Rt.  Hos.  C.  B.  STUART  WORTLEY,  K.C. 

M.P. 
ARTHUR  M.  H.  WALROND,  Esq. 
Sir  JULIUS  WERNHER,  Bart. 
Rt.  Hon.  Sir  ALGERNON  WEST,  G.C.B. 
CHARLES  H.  R.  W0LLA8T0N,  Esq. 


PRINCIPAL    OFFICE— 2     PRINCES    STREET,    E.G. 

J.  E.  W.  HOULDING,  Manager.  P.  J.  WIFFEN,  Metropolitan  Branch  Manager. 

H.  H.  HART,  Country  and  Foreign  Manager. 
L.  E.  THOMAS,  Country  Branch  Manager. 
H.  H.  HOARE,  Secretary.  L.  J.  CORNISH,  Assistant  Secretary. 

TRUSTEE  DEPARTMENT-2  Princes  street,  E.G. 

LOMBARD  STREET  OFFICE  (Smith,  P.ivnk  and  Smiths),  1  Lombard  Street,  E.C. 
CORNHILL  OFFICE  (Presoott's  Bask,  Limited),  50  Cokkhiu., E.C. 


The  Bank  has  several  BFanches  in  London  and  the  Suburbs  and  Branches   or   Amenta  in  all  the  principal 
Cities  and  Tovrns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 


TER1M8.- Current  Aocounts.— These  are  kept  acoording  to  the  usual  custom  of  London  and  Country  Bankera. 

DEPOSIT   ACCOUNTS.— Deposits  are  received  at  Interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in  aooordance  with  the  osnal  custom. 

GENERAL    BUSINESS.— The  Agency  of  Country  and  Foreign  Banks,  whether  Joint  Stock  or  Private.    Circular  NoiM  and  Iiettan  of  Credit  issued  tor 
all  parts  of  the  Continent  of  Europe  and  elsewhere.    Purchases  and  Sales  effected  in  all  the  British  and  Foreign  Stooks  and  Saooritiea.    Dirldends 
on  Stocks  and  Shares,  the  half-pay  of  Offloers,  Pensions,  Annuities,  Ac,  received  for  Customers  without  charge. 
The  Ofnoers  and  Clerks  connected  with  the  Bank  are  required  to  sign  a  Declaration  of  Secrecy  as  to  the  transaotiona  of  any  of  its  oostomers, 

EXECUTORSHIPS    AND    TRUSTEESHIPS.— The   Bank,     having  the    necessary    powers,    are    prepared  to    undertaka   the  OIBoe  of   Exeenlors, 
Trustees  and  Custodian  Ttustees,  uu  terms  particulars  of  which  can  be  obtained  from  the  Head  GfRoe. 

Note.— In  pursuance  of  the  Trea.sury  Regiil.'.tions  it  is  hereby  stated  that  no  liability  attaches  to  the  Consolidated  Fund  of  the  British  Qoremroent  in  respect 
of  any  act  or  omission  of  the  Bank. 
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tCbe  Jnvestors'  IRevlew. 


July  22,  191 1. 


National  Discount  Company,  ltd 

35    CORNHII-L,    LONOON,    E.G. 

Telegraphic  Address  :"NATDIS.  LONDON.'  ESTABLISHED    1856.  ToephoOMl  No.  1485  Ayenie.    No.  11948  Central. 

Subscribed  Capital,  14,233,328.     Pald-np  Capital,  JB846,665.    Reserve  Fund,  JB460,000. 

EDMUND  THEODORE  DOXAT,  Esq.,  Chairman.  SIGISMUNl)    FERDINAND^  WESDh,  Esq.,  Deputy  Chairman. 


(Messrs  Dalgety  &  Co.,  Ltd.) 

LAWRENCE  EDLMANN  CHALMERS,  Esq. 

(Messrs  Brown,  Shipley  &  Co.) 
FREDERICK  WILLIAM  GREEN,  Esq. 


(Messrs  F.  Mendl  &  Co.) 


(Messrs  A.  DHnkelsbOhler  *  Co.) 


FREDERICK  LEVERTON  HARRIS,  Esq. 
(Messrs  Harris  &  Dixon,  Ltd.) 

WALTER  JAMES  HERIOT,  Esq. 

(Messrs  C.  J.  Hnniljro  &  Son.) 


JOHN  FRANCIS  OGILVY,  Esq. 

(Messrs  Ogilvy,  Gillanders  &  Co  I 

The  Hon.  SIDNEY  PEEL. 


CHARLES  DAVID    SELIGMAN,  Esq.      (Messrs  BeliRman  Bros.) 


Manager. 

PHILIP  HAROLD  WADE. 


Joint  Sub-Managers.  Secretary. 

FRANCIS  GOLDSCHMIDT.  WATKIN  W.  WILLIAMS.  CHARLES  HENRY  QOUaH. 


Andltors. 

JOSEPH  GUBNEY  FOWLER,  Esq.  (Messrs  Price,  Waterhouse,  and  Co.). 
FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs  Jackson,  Pixley,  Browning,  Husey,  and  Co.). 

Bankers. 

BANK  OF  ENGLAND.  I  UNION  OF  LONDON  &  SMITHS  BANK,  LIMITED. 


ONE    HUNDRED    JLND    TENTH    RESPORT,  submitted  to  the  Shareholders 
at  the  Ordinary  Half-yearly  General  Meeting,  on  Wednesday,  the  19th  July,  1911,  at  Cannon  Street  Hotel. 


The  Directors  have  to  report  that,  after  making  provision  for  bad  and  doubt- 
ful debts,  the  Gross  Profits  for  the  half-year  ending  30th  Juno  last,  as 
shown  by  the  annexed  statements,  amount  to  £205,717  16s  8d,  which,  with  the 
balance  of  £19,895  7s  6d  brought  forward  from  the  previous  account,  gives  a 
total  of  £225,613  4s  2d. 

After  providing  for  all  charges,  and  reserving  £140,535  2s  2d  for  Rebate  of 
interest  on  bills  not  matured,  and  placins  £10,000  to  Reserve  Fund,  which  will 
then  stand  at  £460,000,  there  remains  a  net  profit  of  £62,557  9s  5d  (or 
appropriation.  It  is  proposed  to  apply  £42,333  5s  Od  to  the  payment  of  a 
Dividend  at  the  rate  of  Ten  per  cent,  per  annum,  tree  of  Income  Tax,  leaving 
a  balance  of  £20,224  4s  5d  to  be  carried  forward  to  next  account. 

The  Directors  have  to  report,  with  extreme  regret,  tlie  death  of  their  valued 
friend  and  colleague,  Mr.  Walter  Murray  Guthrie,  and  desire  to  place  on  record 
their  appreciation  of  his  great  interest  in  the  welfare  of  this  Company  during 
his  cotinectlon  with  it. 


^  The  Dividend  will  be  payable  on  snfl  after  the  21st  Jaly  instant. 


The  Secretary,  having  read  the  Notice  convening  the  Meeting,  and  the 
Auditors'  Rei)ort,  presented  tlie  Directors'  Report  and  the  Half-Year's 
.\ccounts,  which  were  taken  as  read. 


It  was  then- 
Moved     by    Tbe    Chairman,    leoonded   by    Mr.     Mkkdi.,     ana     resolved 
unanimously — 

That  the  Report  and    Acoountu  now    reil,    be    received,    adopted,    and 
enleroutm  the  Minutes. 
Moved   by   The    Chaiilman,     seconded    by     Mr.     Ooilvt,    and    resolved 
unanimously—  -,     ,       j.         i. 

Tliat  a  DividenI  for  the  half-year  ending  30th  -Tune  last  be  declared  on  the 
paid-up  Capital  of  £846,e65,at  the  rate  of  Ten  per  cent,  per  annum,  free 
of  Income  Tax,  payable  on  uul  after  the  2l8t  July  in>£.,  -and  that  the 
lialaiice  of  £20,224  4s  5d  becarrie<l  forvvard  to  next  account. 
Moved  by  Mr.   P.    M.  Uknkkk,  seconded   by  Mr.    Millau    Wilkiksok,  and 
resolved  unanimously— 

That  a  cordial  vote  of  thanks  be  tendered   to   Mr.  Doxat,  for   OM  sole 
condnet  in  the  Cliair  to  d*y,  and  to  the  Board,  for  the  results  of  the  laM 
half-year. 
Moved  l>y  Thk  Chairman,  and  resolved  unanimonaly— 
That  the  thanks  of  this  meeting  be  given  to  Mr.  Wade,  the  l^anager,  and 
to  the  StafT  generally,  for  their  work  dorins  the  past  six  months. 

KDMUND  THEODORE  DOXAT,  Chairnuui. 
Extracted  from  the  Minutes, 
19th  July,  1911. 
Charles  Henev  GoroH,  Secretary. 


Ds. 


PROFIT  AND  LOSS  ACCOUNT  tor  tha  Half-year  ending  SOtIi  June,  1S11. 


Cb. 


To  Current  Expenses,  including  Directors'  and  Auditors' 
Remuneration,  Salaries,  Income  Tax,  and  all  other 
charges 

„  Rebate  of  Interest  on  Bills  not  due,  carried  to  New  Account 

„  Reserve  Fund 

,,  Six  Months'  Dividend  at  the  ra'e  of  10  per 

cent,  per  annum,  free  of  Income  Tax     . ,       £42,333    5    0 

,,  Balance  carried  forward  to  next  account    . .         20,'224    4    5 


12,520  12 

140,535    2 

10,000    0 


62,557    9    5 
1-225.613    4     2 


By  Balance  brought  forward  from  31st  December,  1910  . 
„  Gross  Profits  during  the  half-year  


£        s    d 

19.895    7    6 

205,717  16    < 


£225,613    4    2 


Dr. 


EtA.Z^A.MTCES-SIXEE:'!?,     30«>a    June,     ISll. 


Cn. 


To  Subsotibed  Capital— £4,233.325,  £       s  a 

viz.,  169,333  Shares  of  £25  each, 

„  Capital  Paid-up,  viz.,  £5  per  Share          846,665    0  0 

„  Reserve  Fund 160,000    0  0 

„  Deposits  and  Sundry  Balances       14,297,431  19  6 

„  Bills  Re-discounted 3,565,7<8  18  11 

„  Rebate       140,535    2  2 

„  Amount  at  Credit  of  Profit  and  Loss  Account 62,557    9  5 


£19,372,938  10    0 


By  Cash  at  Bankers 

„  Securities- 
British     and     Indian    Government, 
City  of  London  Corporation  Bonds, 
and  Trustee  Securities 
Other    Securities,     inoloding   short 


£ 
405,242 


s    d 
0  10 


dated  Colonial  Bonda 

Loans  at  Call,  Short  and  Fixed  Dates 

,  Bills  Discounted 

,  Interest    due    on    Investrnont's    and 

Balances 
,  Freehold  Premises 


£1,979,581  17    6 
496,777  19    3 


r,nsns,    .in!      Snr.flrv 


2,476,359 
1,279J91 
,  14,993,216 

118,728 
100,000 


£19,372,938  10    0 


On  behalf  of  the  Board, 

EDMUND  T.   DOXAT,  Chairman. 
8.  F.  MENDL,  Deputy-Chairman. 

We  report  that  we  have  obtained  all  the  information  and  explanations  wliich  wa  have  required. 

We  have  examined  the  Securities  representing  Investments  of  the  Company,  those  held  against  Lotns  at  call,  short  and  fixed  dates,  and  all  Bills  discounted 
in  hand.  We  have  also  proved  the  Cash  Balances,  and  verified  the  Securities  and  Bills  in  the  hinds  of  Depositors.  Incur  opinio i  the  B;iUnce-sheet  is  proparly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us, 
and  as  shown  by  the  Books  of  the  Company,  except  that  it  does  not  state  the  amo  int  of  Investments  and  Bills  placed  as  security  against  Deposits. 


35  CoRNHiLL,  6th  July,  1911. 


J.  GURNET  FOWLER,  PC.A.,l        .. 
FRANCIS  W.  PIXLKY,  P.C.A.,  )  '«"''"»"• 


PliD'ed  bjr  tb«  St.  CtEMgNTS  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Ihvbstors'  Review,  and  PublidMd 
bv  CtiifENT  WiLSOu,  Norfolk  House,  Norfolk  Slrett,    Strand,  W.C— July  »,  igu. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,625,000. 

Court  of  Dlrectops. 

SIR  MONTAGU  CORNISH  WILLIAM       HENRY        NEVILLE 

TURNER,  Chairman.        GOSCHEN,  Esq. 
SIR     HENRY     S.    CUNNINGHAM,    Thk    Right    Hon.   LORD  GEORGE 

K.C.I.E.  HAMILTON,  G. C.S.I. 

THOMAS  CUTHBERTSON,  Esq.         'WILLIAM    FOOT    MITCHELL^^ 
SIR  ALFRED  DENT,  K.C.M.G.  LEWIS  ALEXANDER   WALLACE^ 

Managers:  T.  H.  WHITEHEAD  and  T.  FRASER.  [Esq. 

Sub-Manager:  W.  K.  PRESTON. 


Amrltsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 


AGENCIES 

Foochow 

Hamburf^ 

Hankow 

Hongkong 

Ipoh 

Karachi 

Klang 

Kobe 


AND  BRANCHES. 

!      Kuala 

!  Lumpur 

Madras 
I      Manila 

Hedan 

New  Yor 
I      Penang 
I      Rangoon 


Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 

Yokohama 


Bankers 

THE    BANK    OF    ENQLANI). 

THH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF    SCaTLAND,    Limited. 


LONDON   BANK  OF  MEXICO  AND   SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800,000. 
£480,000. 
£480,000. 


THE  BANK  has  AGENTS  throughout  the  whcle  of  the  WEST  INDIES» 
MEXICO,  CENTRAL  and  SOUTH  AMERICA. 


94, 


Letters   of  Credit,    Drafts    and    Cable    Transfers    issued, 
Bills    negotiated,    advanced  upon  or   sent    for   collection. 

Fall  information  at  the  Offices— 
GRACKCHURCH      STREET,     LONDON, 


EC. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oince-40.  THREADNEEDLE  STRHET,  LONDON.  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
ResArve  Fund 


£1,500,000 
£562,500 

£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Liraitedf 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Corporation  buy  and  receive  for  coUecilon  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
bankinjj  business  connected  wiih  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  3  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  ftiU 
below  jiC^oo- 


BSl  ARI.ISHED     IN 

1817. 


BANK  OF    MONTREAL. 

Capital  Paid-up,  £2,958,904.  Reserve  Fund.  £2.465,753. 

Undivided  Profits,  £220,014. 

Hon.  President        •        •     I.t)KI)  STRATHt  ONa  and  MOUNT  ROYAL.  G.C.MG. 
President-  •  K.  B,  ANGUS.  Esq, 

Head  Oflke  and  Board  of  Directors    ....     MONTREAL. 
Vice-President  and  Cener^l  M;inat!er.  Sir  EDWAK1>  CLOU.STON.  Bart. 
iSa  Branches  jnd  Atfencics  l!iu>u}:hout  Candida. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

RiKlH  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G  C.M.O. 


Committee ; 


iTHOMAS  SKINNHR.  H»< 


1-.  \Vn.I.I.\MS  TAYLOR.  Manager. 


Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

'Undertake  Monetary  bu&ine&s  witi)  ail  parts  ol  Canada.  Newfoundland,  and  the  United  Statvs 
and  Issue  Sterliuie  and  Currency  Drafts  and  Cable  Transfers. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Yeari  at  34  per  cent. 
Other  rates  on  application. 

On  current  accounts   interest    is  allowed  at  3  per  cent,  per  annum  mi  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Pmrtlcalars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London.    E.C. 


ASSETS     EXCEED      - 


ei  0,300,000. 


JAKtS  H   BCOTT  limsetm: M-aitat^ 


146 


Cbe  investors'  IRevtew* 


July  29,    191 i. 


BANKS. 


STANDARD   SANK 
OF  SOUTH    AFRICA,  x.td. 

Bankers  to  the  Government  of  the  Union  of  Scuth  Af  -ic*  In  Cape  Province  : 

to  the  Imperial  Government  in  south  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Ottir.e:    ic,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York   Aeenoy:    55,   WALL    STREET 

OVER     170     BRANCHES     IN     SOUTH     AFRICA. 

SUBSCRIBED    CAPITAL £6.194,100 

PAID-UP    CAPITAL £1.548.525 

RESERVE    FUND £1.920.000 

BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbulhnoi,  Jr.,  Esq.  I      Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

Sir  Davfd  Miller  Barbour.  K.C.S.I.,  1  P.C,  G.C.M.G. 

K.C.M.G.  i      E.  Brodie  Hoare,  Esq. 

Robert  E.  Dickinson,  Esq.  \      Horace  Peel,  Esq. 

Hon.  Sir  Chas.  W.  Fremantle,  K.C.B.  |       Right  Hon.  Lord  Welby,  G.C.B, 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal,  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Afeacies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  nay  be  ascertained  on  application. 

ISIT.LS  NEGOTIATED  and  COLLECTIiD 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Brandies  and  Agencies  of  the  Bank. 

THE  BA.NK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  wurld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfte  Officers  of  the  Bank  are  hound  not  to  disclose  the  transactions  of  any  »j  its  custotners. 

WILLIAM  SMART.  London  Manager. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1SBO. 

Authorised  Capital        Yen  48,000.000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  16,850,000 

HeadOffici:  YOKOHAMA.. 
Hranches  and  A  genciei  at 
Antung-Hsien.  Hankow.  Nagasaki.  San 

Bombay  Honolulu.  Newchang.  Francisco 

Chanschun  *^°"S  Kong.  New  York.  Shanghai, 

^aangchun  ^^-^^  o^^\^.  Tiehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur;.     Tokyo. 

The  Bank  buys  atid  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fjxed  periods  at  rates  to  be  obtainea  on  application. 
London  Office :  1,  BISHOPSGATE,  E.C. 
K.   TATSUMI,  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  18S0 

Pjld-up  Capiial,  jfi, 500,000.  Reserve  Fund   £1,350,000. 

Reserved  Liability  of  Proprietors,  £"3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,   LONDON.  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    0 

I'*'<'"P        648,152    10    O 

Uncalled,  Including  Reserve  Liability        ..  728  595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  1 04  951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR   NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  tor  jir  riods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 

INSURANCE. 

^  C  lU  nr  I  I  D  V  INSURANCE 

^'^■^    ■    \/ iV  ¥    COMPANY     LIMITED 
I^XFE      BON'XJS  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Bupglapy  and  Domestic  Servants'  Insurances. 

Head  Office :     18,  Charlotte   Square,    EDINBURGH 

CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,    Paul    Street,    Finsbuky,    London,    E.G., 
Direct  attention  to  their  famous 

combining  House  Purchase  with  Life  Assurance.      Guaranteed  Loan.      Cash 
Surrender  and  Paid-up  Values  endorsed  tn  every  policy  issued. 

Prospectus  Post  Free.      Agents  Wanted.      Excellent  prospects. 

M.  GREGORY,  Managing  Director. 


BANKS. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.C. 


ACCUMULATED     FUNDS     EXCEED     £18,000,000. 


Right    Hon. 


Ohalpman: 
LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  ol  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 
Full  particulars  of  all  classes  ol  Insurance,  together  with  Proposal  Forms  and 

Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company  s 

Offices  or  Agents. 
Applications  for  Agencies  invited. 


ROBERT  LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Funds  £77,000,000. 


CLAIMS   PAID  £90,000,000. 


NOTICES. 


tthe:    stock    E:xcHJi.f<roE:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  KOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communicalions  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
.Notes  ate  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
iJ  the  Siocii  Exchange,  London,"  shall  inimediaiely  follow  the  signature.  A 
List  ot  Members  of  the  Stock  Exchange  who  are  Sto;k  and  Share  Brokers  may 
ue  seen  at  the  Bartholomew-lane  entrance  to  ih':  Bank  ot  England,  or  obuined 
on  application  to  EDWARD   SATTERTH  WAITE 

Secrf-tary  to  the  Committee  of  the  Stock  Exchange. 

CoEQic'ttef  Room.  The  Sfck  Exchange,  London. 

MEXICAN  NORTHERN  POWER  COMPANY, 
LIMITED. 

(IncorporatetJ  under  the  Laws  o{  the  Dominion  of  Canada.) 


First    Mortgage    5    par   oent.    30    year    Gold     Bonds, 
issued   in    London    in    April,    1911. 


Holders  of  the  talon.s  representing  the  50  per  cent,  bonus 
common  stock  due  to  allottees  of  the  above  bonds  are  reminded 
that  these  talons  can  now  be  exchanged  for  certificates  for  the 
said  stock. 

Talons  must  be  lodged  with  Messrs.  Parr's  Bank,  Ltd..  4, 
Bartholomew  Lane,  London,  E.C  three  clear  days  for  examina 
tion. 

26th  July,  1911. 

P.S  ■ — This  notice  only  applies  to  allottees  who  have  not  vet 
e-xchanged  their  talons  (or  stock  certificates. 
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Passing  Events. 


Last  week's  public  income  amounted  to  /'3, 215, 189, 
a  handsome  figure  surely,  but  yet  ;^"777, 438  less  than 
that  of  the  corresponding  week  a  year  ago.  Estate 
duties  gave  ^"39,000  more,  and  the  Post  Office  an  addi- 
tional ;^'ioo,ooo,  but  all  other  items  of  revenue  showed 
decreases,  that  in  income  tax  receipts  being  ;£,"439,ooo. 
However,  expenditure  came  to  only  ^2,077,500,  an 
increase  of  ;£,'443,i25  on  the  corresponding  week,  but 
for  all  that  bank  balances  rose  ;^'i, 137,689  to  a  total 
of  ;^6,o69,ooo.  Here,  again,  the  influence  of  the 
double  collection  a  year  ago  is  visible,  because  this 
figure  is  ;£,''9, 776,000  less  than  that  of  last  year  when 
the  banks  held  for  the  Treasury  ;£^  15, 845, 000. 


Paris  needs  all  the  American  millionaires  and  other 
globe-trotters  it  can  find  room  for  to  enable  it  to  meet 
the  demands,  of  its  budget.  For  the  current  year  its 
income  from  all  sources,  except  loans,  is  put  at 
;6i5)297>ooo.  and  of  that  sum  no  less  than  ;£'4, 621,000 
is  drawn  from  the  poverty-spreading  octroi  duties. 
Another  ;£,"'9oo,ooo  odd  is  the  product  of  the  tax  on 
public  conveyances,  and  some  p£,"i, 400,000  is  furnished 
by  the  royalty  on  gas,  and  another  ;^"320,ooo  or  so 
comes  from  the  water  tax,  but  there  is  no  adequate 
amount  of  direct  taxation  levied  upon  the  owners  of 
property,  and  it  ought  surely  to  be  possible  to  rate 
owners  of  dwellings  in  a  manner  sufficiently  productive 
to  enable  the  octrois  at  least  to  be  dispensed  with.  In 
all,  the  Paris  municipality  expects  this  year  to  spend 
nearly  ;^"2o, 000,000,  or,  say,  ;^i9,76o,ooo,  of  which 
about  ^^4,500,000  will  be  drawn  from  special  funds, 
that  is  to  say,  from  borrowed  money.  The  aggregate 
receipts,  it  should  be  added,  include  some  ;^950,ooo 
■contributed  by  the  State  to  the  cost  of  the  police,  of 
education,  and  of  public  highways. 


It  seems  that  the  debt  of  the  little  Republic  of 
Uruguay  amounted  to  ;^28,559,335  on  December  31 
last,  and  that  this  was  a  decrease  of  ;£'335,5i2  on  the 
figure  at  the  end  of  the  previous  year.  In  other  words, 
j»ew  debt  to  the  amount  of  ;^'2 19,448  was  issued  dur- 
ing the  year,  and  old  debt  redeemed  to  the  amount  of 
nearly  £^555,000.  The  debt  has  grown  to  its  present 
■height  from  a  small  £^580,187,  which  was  all  the  Re- 
public owed  in  i860,  but  on  the  whole  the  country 
seems  to  have  prospered,  at  any  rate  of  late  years,  and 
its  commerce  develops  in  a  manner  which  tends  to 
•establis>h  and  maintain  its  credit.  In  his  annual  re- 
port to  the  Chambers,  the  late  President  of  the 
Republic,  says  Mr.  R.  J.  Kennedy,  British  Minister 
in  Monte  Video,  declared  that  the  import  and  export 
business  of  1910  aggregated  ;^i7, 615,000,  "  the 
highest  figure  known  in  the  .innals  of  our  national 
economic  life."  He  gave  no  details,  however,  and  this 
is  only  a  guess,  but  there  can  be  no  question  that  trade 
is  growing,  particularly  in  animal  products,  exports  of 
which  amounted  to  ;^8, 551,000  in  1909,  or  nearly 
/,2, 000, 000  more  than  the  total  for  1907.  Besides 
animal  products,  however,  Uruguay  has  little  to  sell. 
Her  exports  of  minerals  in  1909  came  to  only  ;£"305,334, 
and  agricultural  products  as  distinct  from  p'astoral  sent 
abroad  were  worth  only  /'6io,ooo.  No  great  increase 
appears  to  take  place  in  the  cultivated  area  under 
cereals.  It  was  1,351,000  acres  in  1907  and  only 
1,272,290  acres  in  1909.  Last  year's  budget  was 
'framed  to  show  a  surplus  of  ^'2 13,000,  but  the  new 


Minister  of  Finance  did  not  look  for  more  than 
;^85,io6,  and  out  of  the  total  revenue  of  1910 
;6i>755)OOo  was  absorbed  by  the  debt  charges.  What 
proportion  this  bore  to  the  entire  revenue  Mr.  Kennedy 
does  not  give  us  the  means  of  knowing,  as  no  complete 
summary  of  the  budget  is  given  in  his  report.  He  does 
tell  us,  however,  that  the  municipality  of  Monte  Video 
proposes  to  raise  a  loan  of  £,3,191,489,  of  which 
£!^957>447  will  be  applied  to  redeem  the  municipal  loan 
of  1889,  the  remainder  going  into  new  works. 


The  Johannesburg  correspondent  of  the  Financial 
Times  seems  to  have  exaggerated  things  a  little  when 
he  sent  that  message  about  the  supply  of  electricity 
to  the  Rand  mines  and  the  recommissioning  of  steam 
plants.  He  was  right  up  to  a  point,  but  the  impression 
conveyed  by  the  statement  is  scarcely  justified  by  the 
facts,  especially  that  under  present  conditions  electricity 
is  inferior  to  steam.  The  Victoria  Falls  and  Transvaal 
Power  Company  came  along  with  a  letter  admitting  that 
the  sypply  of  compressed  air  was  not  equal  to  demands, 
but  owing  to  circumstances  beyond  control  the  plant 
of  the  Rand  Mines  Power  Supply  Company  is  not  yet 
in  full  commission.  The  compressors  already  installed 
and  at  w^ork  are  said  to  be  giving  satisfaction,  and 
the  chairman  of  the  General  Mining  and  Finance  has 
told  the  Xew  Goch  shareholders  that  the  saving 
through  the  change  from  steam  power  to  electricity  is 
equal  to  7.28d.  per  ton  milled.  The  Central  Mining 
and  Investment,  whose  mines  were  directly  referred  to, 
cables  that  the  supply  of  power  and  air  is  satisfactory 
but  inadequate,  and  steam  plants  are  being  temporarily 
used  in  certain  mines  until  the  Power  Company  can  give 
additional  supply.  We  also  note  that  the  rumours  as 
to  certain  defects  in  the  plant  of  the  City  Deep,  to 
remedy  which  large  expenditure  would  have  to  be  in- 
curred, are  also  declared  to  be  without  foundation. 
The  plant  is  said  to  be  working  satisfactorily,  and  can 
deal  with  the  maximum  tonnage  for  which  it  was 
originally  designed. 


The  statistics  issued  by  the  State  Mining  Depart- 
ment in  South  Africa  furnish  some  interesting  items. 
The  May  returns  show  that  something  like  18  miles 
of  development  work  were  accomplished  during  the 
month,  and  the  rock  drills  in  use  number  4,201,  an 
increase  compared  with  the  opening  month  of  the 
year  of  350.  The  quantity  of  rock  hoisted  was 
2.517. 136  tons,  and  10,095  stamps  and  225  tube  mills 
were  at  work  extracting  the  gold.  Later  news  from 
the  Transvaal  by  cable  indicates  that  in  June  the  Wit- 
watersrand  Mines  only  crushed  1,986,559  tons  for  an 
average  yield  of  37s.  6d.,  working  costs  being 
17s.  I  id.,  and  the  profit  9s.  7d.  The  profit  exceeded 
that  of  the  longer  month  of  May,  and  has  only  twice 
been  topped  in  the  last  twelve  months,  viz..  in  .\pril 
and  August  last.  For  the  first  six  months  of  the  year 
the  ore  crushed  amounted  to  11,444,176  tons  for  a 
profit  of  £5,643,148  as  compared  with  10,451,591  tons 
a'ld  £^5.5'9>507  in  the  opening  half  of  1910. 

The  directors'  scheme  for  disposing  of  the  assets 
of  the  Van  Dicman's  Land  Company  is  now  before 
the  shareholders,  and  will  be  considered  at  a  special 
meeting  to  be  held  on  Monday.  Offhand  the  pro- 
posal looks  reasonably  fair,  but  it  is  proper  to  enquire 
why  the  properties  are  to  be  sold  to  a  brand  new  com- 
pany  when   the  avowed   policy  of  the  Government  is 
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to  acquire  the  land  in  order  to  break  it  up  for  closer 
settlement?  We  think  we  scent  intermediate  profits, 
and  the  chairman  had  better  be  closely  questioned  on 
the  point,  because  it  may  mean  much.  The  Hon.  \Vm. 
Lawrence  Baillieu  is  the  purchaser,  and  he  offers 
£373j°35  for  the  whole  of  the  assets,  equal  to  £29  P^r 
share,  the  present  market  price  being  much  the  same. 
An  additional  ;^9,565  will  be  handed  over  to  pay  com- 
mission, compensation  and  other  expenses,  and  the 
purchaser  agrees  to  discharge  all  liabilities.  The  next 
step  is  to  be  the  registration  of  a  company  with  a 
capital  of  ;^5oo,ooo  in  £1  shares  to  take  over  the 
Van  Dieman's  Land  property  and  certain  lands  to  be 
acquired  from  the  Burnie  (Tasmania)  Timber  and 
Brick  Company.  In  addition  to  the  share  capital  the 
new  company  will  issue  first  mortgage  debentures  to 
an  amount  not  exceeding  ;^26o,ooo  carrying  4  per 
cent,  interest  from  January  i  next  and  second  mort- 
gage 4  per  cent,  debentures  for  a  maximum  amount 
of  ;^20o,ooo,  interest  to  commence  on  the  same  date 
but  to  be  payable  out  of  profits  only  after  providing 
for  reserve. 


Both  issues  will  be  repayable  in  1936,  but  may  be 
repaid  previously,  and  a  fund  will  be  established  out 
of  the  proceeds  of  land  sales  to  expedite  redemption. 
The  first  mortgage  debenture  stock  will  be  paid  ofT 
before  the  second.  Van  Dieman's  Land  shareholders 
have  the  option  of  taking  instead  of  cash,  in  respect 
of  each  share,  £25  of  first  debentures,  ;^2o  of  second 
debentures  and  ^5  in  fully-paid  shares,  or  a  nominal 
payment  in  scrip  of  ^50  as  against  £29  J"  cash. 
Shares  to  the  number  of  100,000  will  be  issued  at  par 
to  provide  working  capital,  and  Van  Dieman's  Land 
shareholders  will  have  a  prior  right  to  subscribe  these 
pro  rata  to  their  holdings.  An  idea  prevails  that  some 
connection  exists  between  this  scheme  and  the  steadv 
rise  during  the  present  year  in  the  shares  of  the  Emii 
Bay  and  Mount  Bischoff  Co.  The  one  point  that 
IS  clear  is  that  whoever  offers  to  pay  £29  for  Van 
Dieman's  Land  shares  is  probably  looking  to  make 
something  substantial  out  of  the  deal.  On  the  facts 
as  disclosed  it  looks  as  though  the  shareholders  should 
take  the  securities  rather  than  the  cash. 


Everything  is  now  cut  and  dried  for  the  electrification 
of  the  little  East  London  Railwav,  which  runs  from  New 
Cross  under  the  river  to  Wapping.  The  question  has 
been  hyngmg  about  for  years;  in  fact,  ever  since  the 
ciiange  to  electric  traction  on  the  District  and  Metro- 
politan Companies  led  to  the  withdrawal  of  those  com- 
panies trains.  The  arrangement  come  to  seems  to  be 
air  to  all  parties.  The  line  is  leased  to  six  companies, 
the  Brighton,  South-Eastern,  Chatham,  Great  Eastern, 
Metropolitan  and  District,  and  in  order  to  save  expense 
one  of  these  companies,  the  Great. Eastern,  will  nomin- 
ally assume  the  necessary  financial  responsibilities  and 
insert  clauses  in  its  own  Parliamentary  Bill.  Cost  of 
electrification  is  put  at  ;£65,ooo,  and  the  extra  expense 
of  working  at  ;^3,ooo  per  annum.  The  lessee  com- 
panies will  bear  the  latter.  Interest  at  4  per  cent,  on 
£,65,000  will  amount  to  ;^2,6oo,  and  this  the  East 
London  must  pay,  but  it  is  not  to  come  out  of  the  mini- 
mum rent  of  ;^3o,ooo  a  year,   payable  by  the  lessee 

XwrTr^*;?"H°"'>-  ^^^'^'^  o"t  of  the  extra  sums 
which  the  East  London  is  entitled  to  when  its  gross 
receipts  exceed  ;^S3,ooo  a  year,  but,  of  course,  will  be 
cumulative.  For  the  past  half-year  the  'receipts 
amounted  to  i:2o,899,  so  there  is  a  good  deal  of  leewav 
to  be  made  up.  But  electrification  on  the  District  has 
worked  wonders.  That  company  will  supply  the  cur- 
rent from  the  Lots-road  Station,  and  the  Metropolitan 
will  furnish  the  rolling  stock.  The  East  London  under- 
taKes  not  to  ask  the  lessee  companies  to  reduce  the 
present  allowance  for  working  expenses,  namely,  44 
percent.  ^  '  J y   t'i^ 


the  receivers  in  the  difficult  task  of  finding  a  way  out 
of  the  present  financial  chao.s.  'I"ihe  General  Investors 
and  Trustees,  acting  as  trustees  for  the  4  per  cent,  de- 
benture-holders, and  also  on  behalf  of  holders  of  over 
£,"100,000  of  2h  P<^^  cent,  debenture  stock,  supported 
the  application  to  the  Court  made  by  a  holder  of  4^ 
per  cent,  debenture  stock  for  the  appointment  as  re- 
ceivers of  Messrs.  Harmood  Banner,  M.P.,  A.  F. 
Whinney,  who  is  also  acting  as  receiver  for  the  de- 
benture-holders of  Ind-Coope,  and  W.  Gardner  S'n- 
clair,  managing  director  of  AUsopps.  The  General  In- 
vestors Company  has  since  been  in  communication  with 
some  of  the  large  holders  of  each  issue  with  a  view 
to  the  appointment  of  a  small  committee  representing 
the  interests  of  all  classes  of  debenure  stockholders.  The 
idea  is  to  endeavour  to  bring  conflicting  interests  into 
line,  and  secure  concerted  action,  so  as  to  smooth  the 
path  for  reconstruction  or  amalgamation.  Separate  and 
divided  action  means  delay,  and  unless  something  can 
be  done  quickly  the  worst  of  disasters  may  befall.  Bear- 
ing in  mind  that  no  scheme  can  be  adopted  until  it  has 
been  submitted  to  all  classes  of  stockholders,  it  is  higiily 
desirable  that  some  sort  of  preliminary  agreement 
should  be  reached. 


When  the  directors  of  D.  Davis  and  Son,  the  South 
Wales  collierv-  owners,  made  an  issue  of  £^75,000  5  per 
cent.  "  B  "  mortgage  debentures  in  1896,  it  was 
stipulated  in  the  prospectus  that  until  all  the  debentures^ 
were  redeemed  surplus  profits,  after  providing  pre- 
ference dividend  and  10  per  cent,  upon  the  ordinary 
capital,  should  be  applied  in  paying  off  the  debentures, 
subject  to  the  right  to  create  a  reserve  fund.  At  the 
time  there  were  in  existence  £^233,000  first  mortgage 
debentures,  which  ranked  in  priority  of  "  B,"  but  these 
have  been  redeemed  long  since  and  the  "  B  "  issue  has 
become  a  first  charge  on  the  colliery  and  assets  valued 
in  the  last  balance-sheet  at  ,^768,044.  In  the  circum- 
stances it  is  hardly  surprising  that  the  shareholders 
desire  the  removal  of  the  restriction  on  the  disposal  of 
the  surplus  profits;  on  the  other  hand,  the  debenture 
holders  have  a  good  bond  paying  a  good  rate,  and  do- 
not  want  to  be  paid  off.  The  directors  are,  therefore, 
proposing  an  alteration  of  the  articles  so  as  to  provide 
for  the  creation  of  a  sinking  fund  for  redemption  of 
debentures  and  the  setting  aside  for  reserve  or  other 
purposes  whatever  sums  may  be  considered  expedient. 
The  passing  of  the  resolution  will  in  no  way  interfere 
with  the  obligation  which  rests  upon  the  company  to 
pay  off  the  debentures  on  or  before  July  i,  1920. 
Whether  under  the  new  conditions  the  directors  will 
be  able  to  pay  bigger  dividends  is  not  very  clear. 


Debenture-holders  of  Samuel  Allsopp  and  Sons  need 
have  no  hesitation  in  supporting  the  efforts  now  being 
made  by  the  General  Investors  and  Trustees  to  assist 


No  significance  need  be  attached  to  the  suspension 
of  the  so-called  Mines  and  Banking  Corporation.  It 
was  in  no  sense  a  bank,  and  seems  to  have  conducted, 
a  speculative  financial  business.  The  concern  was 
formed  in  1895,  and  for  a  time  paid  dividends,  but 
nothing  was  forthcoming  from  1904  until  1910,  when 
5  per  cent,  was  paid  oq  part  of  the  capital.  A  capital 
reorganisation  scheme  was  carried  through  in 
1909  in  order  to  bring  in  some  urgently  needed  fresh 
money.  The  100,000  issued  shares  were  converted  into 
preferred  shares,  and  142,500  ordinary  £^i  shares  and. 
150,000  deferred  is.  shares  were  brought  into  existence. 
The  dividend  paid  in  1910  was  on  the  preferred  shares. 
No  balance-sheet  has  been  issued  on  account  of  the  past 
year  (it  is  overdue),  butat  the  end  of  March,  1910,  the 
investments  were  £"98,149,  no'  details  given  ;  loans 
against  security  and  other  accounts  ;£"53,6io,  sundrv 
debtors  ;^79,347,  and  cash  ^6,459.  The  corporation 
owed  to  creditors  £.118,935,  of  which  deposit,  current 
and  other  accounts  stood  for  ;^46,786.  The  auditors 
could  give  no  opinion  of  the  value  placed  on  some  of  the 
investments  or  of  the  loans  against  securities  and  other 
accounts.  A  little  while  ago  a  petition  was  presented 
to  the  Court  for  compulsory  winding  up,  but  was  with- 
drawn. The  books  have  been  placed  in  the  hands  of 
Messrs.  Blandford,  Lawrence  and  Hann,  and  we  hope 
they  will  be  able  to  report  speedily,  as  depositors  must 
be  feeling  anxious. 


Jl'ly  29,   191 1. 
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Banks  and  Consols  Depreciation — 
A  Rennedy. 

Not  much  of  special  interest  is  to  be  found  in  the 
reports  or  the  speeches  of  bank  chairmen  relating  to 
the  business  of  the  first  half  of  the  year.  It  was  not  a 
brilliant  time  for  making  prolits,  and  the  banks  just 
managed  to  hold  their  ground.  Growth  there  was  in 
both  assets  and  liabilities,  and  that  proved  business 
to  be  still  expanding,  though  at  a  slow  rate.  Ten 
London  banks,  whose  interim  or  annual  reports  have 
been  published  during  this  month,  show  an  aggregate 
of  liabilities  to  the  public  on  deposit,  current  and 
other  accounts  of  nearly  ;£^435,ooo,ooo.  How  much 
actual  cash  the  banks  hold  against  this  formidable 
liability  it  is  impossible  to  say,  because  the  Union  of 
London  and  Smiths  Bank  is  about  the  only  one  which 
states  its  cash  in  hand  separately  from  the  balance  in 
the  Bank  of  England.  But  the  two  together  amount 
to  only  about  16  per  cent,  of  the  aggregate  of  liabili- 
ties to  the  public,  and  one  of  the  urgent  necessities  of 
the  day  is  an  emergency  reserve  in  gold.  Perhaps  the 
closer  association  of  the  Clearing  House  Banks  with 
the  Bank  of  England,  indicated  by  the  Governor  of  the 
Bank  and  mentioned  by  us  last  week,  may  in  time 
lead  to  a  concerted  effort  to  remedy  a  defect  which 
might  become  a  danger,  much  though  the  banks  have 
done  of  their  own  motion  to  maintain  larger  balances 
than  they  used  to  do. 

Unfortunately,  the  banks  have  been  seriously  ham- 
pered in  their  efforts  to  make  themselves  strong  in  hard 
cash  by  the  depreciation  in  the  market  value  of  their 
securities.  All  the  surplus  prolits,  some  portion  of 
which  might  have  been  available  for  buying  gold  to  be 
put  aside  as  an  untouchable  emergency  reserve,  have 
been  swallowed  up  in  writing  down  the  high-class 
stocks  held  to  their  market  value.  This  operation  has 
cost  banks  throughout  the  country,  great  and  small, 
many  millions  during  the  past  ten  years  ;  how  many 
we  cannot  offhand  say.  Perhaps  next  January  bank 
chairmen  may  take  shareholders  and  the  public  into 
their  confidence  on  this  matter,  as  Sir  Frederick  Ban- 
bury, M.P.,  did  at  the  meeting  of  the  London  and 
Provincial  Bank  this  week.  "  During  the  past  few 
years,"  he  said,  "  our  investments  have  been  written 
down  by  ;^643,290,  including  ;^448,79g  written  off 
Consols."  At  the  date  of  the  last  balance-sheet  the 
total  of  Consols  and  other  British  Government  securi- 
ties held  by  this  bank  was  given  at  ^'1,948,000, 
whereas  banks  like  Lloyds  hold,  or  did  in  January 
last,  ^'5,539)OO0>  Barclay  and  Co.  nearly  ;^5,ooo,ooo, 
the  London  County  and  Westminster  nearly 
^£,'5,500,000,  the  London  City  and  Midland  over 
;^"3, 700,000,  and  the  London  Joint  Stock  ;^2,87i,ooo. 
Even  Glyn's  possesses  more  than  _;^2,ooo,ooo  in  this 
class  of  security.  How  much  heavier,  then,  must  their 
writings  down  have  been.  All  this  mass  of  locked-up 
and  heavily  depreciated  capital  is  not  in  Consols,  but 
it  is  all  in  stock  issued  or  endorsed  by  the  Home  Govern- 
ment, and  all  of  it  has,  therefore,  had  to  be  written 
down  with  a  severity  which  would  have  been  impossible 
had  the  banks  been  other  than  strong  and  possessed  of 
a  great  variety  of  profitable  assets.  What  would  have 
happened  otherwise  the  fate  of  the  Birkbeck  Bank  has 
made  plain. 

Altogether  ten  large  London  banks,  including  Glyn's, 
hold  at  the  present  time  aibout  ;^34,ooo,ooo  of  British 
Government  securities,  .nnd  the  Bank  of  England  has 
about  ;^"i 5,000,000  in  its  banking  department  alone, 
its  total  holdings  of  British  Government  debt  being 
•close  on  ;^26,ooo,ooo  to  the  writing  down  of  which  it 
has  no  doubt  been  devioting  the  major  part  of  its  sur- 
plus profits  for  many  years  past.  No  wonder  bankers 
are  wroth  with  the  Chancellor  of  the  Exchequer  because 
he  has  devoted  most  of  his  liudget  surpluses  to  other 
objects  than  the  reduction  of  the  National  Debt  by 
purchases  of  stock  in  the  open  market.  Is  it  not  taking 
rather  a  short-sighted  view  though  to  trust  to  "  the 
onlv  buyer,"  the  Government,  to  raise  and  maintain 
the  price  of  Consols  by  its  variable  and  necessarily 
•capricious  operations  on  the  Stock  Exchange?     Under 


the  "  let-us-bribe-the-mob  "  regime  now  fashionable, 
the  Government  has  to  be  lavish,  and  the  more  it 
gives  the  more  clamorous  do  the  coddled  multitude 
become  for  further  favours.  It  will  seemingly  be  out  of 
the  power  of  any  British  Government  to  "  increase  the 
Sinking  Fund  "  much  in  future  years,  and  much  of  the 
debt  cancelment  in  this  way  effected  even  now  is  illusory. 
New  debt — Irish  Land,  Local  Loans — takes  the  place  of 
the  debt  redeemed,  and  ever  and  again  scares  about 
"  war  "  force  the  pace  in  spending,  so  that  the  Govern- 
ment has  .seldom  much  money  available  for  buying 
Consols.  In  the  present  heated  Chauvinist  temper  of 
the  nation  even  actual  war  is  a  danger  to  be  reckoned 
w^ith  and  provided  against.  Any  remedy  for  the  present 
distress  of  banks,  of  insurance  companies  and  the 
public,  arising  through  thdr  confidence  in  the  ability 
of  the  Home  Government  to  pay  what  it  owes,  must 
therefore  go  much  further  than  stock  buyings  in  the 
Consol  market  if  it  is  to  afford  permanent  relief. 

It  seems  to  us  that  a  remedy  lies  to  hand  which 
would  not  only  relieve  the  banks  from  all  anxiety  about 
their  marketable  securities,  but  put  them  at  once  in  a 
favourable  position  to  begin  the  accumulation  of  that 
emergency  reserve  all  admit  to  be  necessary.  A  Chan- 
cellor of  the  Exchequer  with  some  genius  in  construc- 
tive finance  might  say  to  the  banks,  "  I  will  take  over 
your  stock  in  exchange  for  a  3  per  cent,  terminable 
annuity,  of  which  |  per  cent,  would  be  the  cumulative 
sinking  fund  and  2i  per  cent,  the  interest.  By  means 
of  the  sinking  fund"  the  whole  of  your  Consols  would 
be  redeemed  at  par  in  less  than  75  years,  assuming  re- 
investment in  a  2i  per  cent,  stock.  You  would  be 
free  to  reinvest  the  money  in  any  way  you  pleased, 
except  that  at  least  half  the  profit  accruing  from  the 
redemption  of  a  stock  at  par  which  can  now  be  bought 
in  the  open  market  at  more  than  20  per  cent,  discount 
should  be  devoted  to  the  purchase  of  gold  for  the 
emergency  reserve."  Were  a  Chancellor  of  the  Ex- 
chequer to  use  language  like  that  towards  the  great 
financial  interests  of  the  City,  interests  in  the  prosperity 
of  which  the  fate  of  the  Empire  is  bound  up,  he  would 
be  hailed  as  benefactor  and  a  statesman,  and  yet  he 
would  be  doing  no  more  than  his  duty  if  the  Govern- 
ment he  represents  is  to  cease  to  take  mean  advantage 
of  misfortunes  the  sufferers  have  brought  on  themselves 
by  their  over-confidence  in  that  Government's  honour, 
and  in  no  sense  by  their  own  misconduct. 

We  should  go  further.  The  present  amount  of 
Consols  outstanding  is  in  round  figures  ;^666,ooo,ooo, 
the  interest  charge  imposed  by  which  is  ;^  16,650,000. 
Were  the  whole  of  this  stock  to  be  turned  into  a  3  per 
cent,  terminable  annuity  the  burden  upon  the  taxes 
would  be  increased  by  about  ;^"3, 330,000  per  annum, 
or  to  under  ^^'20, 000, 000  in  all.  We  should  therefore 
seek  power  from  Parliament  to  convert  the  whole  of 
the  stock,  and  then  give  holders  the  option,  exercisable 
at  any  date,  to  exchange  their  perpetual  2^  per  cent. 
rente  for  a  3  per  cent,  annuity,  of  which  J  per  cent. 
would  be  a  sinking  fund  redeeming  the  debt  in,  say,  75 
years  at  most,  but  with  prudent  reinvestment  really  in 
less.  All  sinking  fund  efforts  at  debt  redemption 
hitherto  tried  have  been  vitiated  or  rendered  noxious  to 
banking  and  other  credit  by  the  unwise  determination 
of  the  Government  to  play  providence.  The  reinvest- 
•  ment  of  the  money  in  the  same  S'tock  was  provided  for 
and  by  that  provision  2i  per  cent,  stock  was  driven  up 
almost  to  114  before  the  last  South  African  war  started 
the  decay.  Incalculable  loss  was  in  this  way  inflicted 
not  only  on  banks,  insurance  offices  and  discount 
houses,  but  ui>on  countless  thousands  of  private  stock 
holders  in  good  securities  of  every  description,  because 
as  Consols  rose  other  stock  rose  and  as  Government 
stock  fell  so  did  all  the  others.  The  conversion  of 
Consols  into  a  3  per  cent,  terminable  annuity,  even 
though  it  did  involve  the  payment  by  the  nation  of 
;^ 1 35, 000, 000  more  than  the  present  market  price,  a 
payment  spread  over  hardly  more  than  two  generations, 
would  be  but  a  small  contribution  in  redress  of  the 
havoc  wrought  by  the  unwisdom  of  the  past.  And,  best 
of  all,  in  this  way  the  controllers  of  banking  credit,  the 
very  life  blood  of  our  world  commerce,  would    be    re- 
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lieved  from  a  constant  source  of  anxiety  and  given  the 
power  and  the  means  to  accumulate  that  gold  reserve 
all  are  so  desirous  to  see  in  being.  Not  the  least  meri- 
torious quality  in  this  proposal  is  that  such  a  sinking 
fund  could  neither  be  cut  down  nor  "  suspended."  Th'.: 
Government  that  tried  to  do  either  would  but  proclaim 
itself  bankrupt.  The  Post  Otlice  Savings  Bank  de- 
ficiency would  disappear  through  the  operation  of  this 
annuity,  and  the  released  funds  might  be  utilised  first 
in  forming  a  gold  reserve  and  further  in  providing 
capital  to  land  banks  and  land  buyers  under  the  "  back 
to  the  land  "  schemes  of  democratic  Governments. 


The    Indian    Budget. 

A  long  and  remarkably  able  speech  w  as  delivered  h\ 
Mr.  Montagu  on  this  subject  in  the  House  of  Commons 
last  Wednesday.  As  usual,  it  seems  to  have  been 
delivered  to  empty  benches,  and  the  debate  that 
followed  was  of  the  jejune,  languid  type  only  too 
characteristic  of  the  Imperial  British  House  of 
Commons  attitude  towards  India.  Most  of  the  news- 
papers took  no  notice  whatever  of  either  the  speech 
or  debate,  having  all  their  energies  absorbed  by  the 
cackle  over  the  rebellion  of  the  Peers  against  the 
nation — or  of  a  section  of  them — and  in  the  excitement 
about  Lord  Xorthcliffe's  magnificent  and  really  cheap 
advertisement  for  the  French  edition  of  his  Daily  Mail, 
otherwise  the  aerial  race  for  his  second  ;^io,oc)o  prize. 
In  one  sense  there  was  nothing  new  in  Mr.  Montagu's 
statements  to  those  who  follow  at  all  the  course  of 
affairs  in  India ;  but  as  we  are  an  imperial  people  it 
surely  becomes  us  to  pay  some  attention  to  what  vitallv 
concerns  the  well-being  of  a  population  of  315,000,000, 
the  whole  of  which  is  either  directly  or  indirectlv  con- 
cerned in  the  wise  administration  of  the  .Simla  Govern- 
ment. This  population,  by  the  bye,  does  not  seem  to 
have  increased  much  more  than  5  per  cent,  in  the  last 
ten  years,  for  although  the  nominal  increase  is  6.4  per 
cent.,  1,731,000  of  the  additional  population  shown 
comes  from  the  inclusion  of  new  areas.  Our  own 
population  has  increased  in  the  past  decade  bv  9.06  per 
cent.  We  draw  no  inference  at  present  from'  this  con- 
trast, but  it  will  bear  thinking  about. 

Of  course,  Mr.   Montagu  could  rejoice  in  a  surplus, 
and  was  happy  to  say  that  the  ;^i, 000,000  set  aside 
to  bear  the  cost  of  the  Delhi  Durbar  to  be  held  in  the 
presence    of    his    Majesty    the    King    and    Emperor, 
George  V.,  can  be  found  without  the  slightest  danger 
to  the  stability  of  the  budget.     In  fact,  this  w^:i,ooo,ooo, 
and  a  good  deal  more,  can  be  drawn  out  of" last  year's 
bumper  receipts  from  opium,  and  did  it  represent  the 
whole  expenditure  on  the  ceremony  it  might  be  passed 
by   with   the   hope   that   the   great    and    imposing    as- 
semblage   of    magnificences    would     not    display     its 
dazzhng  splendours   in  the  midst  of  another   famine. 
I  he   surplus   for   the  past  year  is  about  /:5, 000,000, 
thanks  to  the  receipt  of  ^72,723,000  more  from  opium 
than  had  been  reckoned  on.     A  continuance,  however, 
of  this  handsome  opium  income  cannot  be  looked  for 
On  the  contrary,  if  the  compact  with  China  is  kept  bv 
India  and  in  China,  the  opium  income  ds  bound  within 
a  comparatively   short   number  of  vears  to   disappear 
and    a    far-seeing  Government  would   have  put    aside 
windfalls    of   the   description    now   enjoyed    as    a    con- 
venient and  useful  buttress  against  the  coming  lean- 
ness.     Ihat,  unfortunately,  is  not  the  Indian  way,  and 
Mr.    Montagu   is   optimist  enough   to   sav   nothing  in 
contravention  of  its  habits  of  extravagance.     Indeed,  he 
seenis  to  be  more  sanguine  even  than  the  bureaucrat 
on  the  spot,  and  in  a  manner  gloated  over  the  splendid 
deve  opment  of  India's  foreign  trade,  taking  no  thought 
at  all  of  the  stimulus  given  to  that  trade  bv  the  steady 
borrowing  of  some  :^i2,ooo,ooo  per  annui^  in  London 
for  the  purposes  of  the  Indian  administration.     He  even 
passed  lightly  by  the  sinister  omens  of  coming  scarcity 
—of  the  imminence   of  another  famine— although   he 
read  out  a  telegram  received  the  day  before  from  India, 
which  IS  sue-gestive  enough.     "  Prospects,"  this  official 
niessage  said,  "  are  generally  good  in  the  sreater  part 
of  Eastern  Bengal  and  Assam,   Bengal,   Madras    and 


Burma.  In  the  rest  of  India,  including  the  dry  zone  of 
Burma,  sowings  appear,  generally  speaking,  to  have 
been  normal ;  but  crops  have  begun  to  wither,  and  if 
no  rain  falls  during  the  next  ten  days  or  so  the  autumn 
crops  will  be  imperilled.  The  situation,  more  especially 
in  North-Western  Deccan,  North  Gujerat,  Behar  and 
west  of  Central  Provinces  and  in  North-West  India 
generally,  causes  some  anxiety ;  but  stocks  are  in  most 
places  considerable,  and  the  condition  of  the  populatioQ 
is  reported  good,  and  prices  show  no  abnormal  move- 
ments." Newspaper  telegrams  of  a  later  date  indicate 
that  the  position  is  becoming  worse,  and  the  threatened 
area  extends  over  more  than  half  the  British  dominion 
of  India.  But  there  will  be  a  surplus  this  year  all  the 
.same,  and  who  would  be  so  mean-spirited  as  to  advo- 
cate a  reduction  in  the  numbers  of  the  native  army  ! 
Will  not  90,000  troops  be  required  for  the  Delhi  Durbar- 
ceremonials? 


The  Cloud  Over  Morocco. 

.An  article  from  thi-  pen  of  .Mr.  Ikcsly  is  published' 
in  the  new  number  of  the  Positivists'  Review,  and 
should  be  read  by  e\crj-body  who  takes  an  intelligent 
interest  in  our  international  relations.  In  itself 
Morocco  is  an  insignificant  country,  whose  capabilities 
under  orderly  and  enlightened  government  may  be 
great,  but  ma}-  also  be  over-rated.  In  these  days  of 
feverish  land  hunger,  however,  there  appears  to  be 
danger  that  this  waste  and  anarchic  land  may  become 
a  cause  of  strife  between  France  and  Germany.  France 
alone  would  shrink  from  encountering  the  Germans  in 
a  fight  over  such  a  thorny  slice  of  the  earth,  but  if 
France  is  encouraged  to  look  for  our  support  her  rulers- 
may  assume  an  attitude  that  would  bring  war  with 
Germany  at  least  in  sight.  It  would  neither  be  to  our 
interests  nor  to  those  of  France  for  us  to  assume  any 
such  attitude.  In  all  that  can  be  helpful  to  the  de- 
velopments of  French  industry  and  commerce 
harmoniously  with  our  own,  in  everything  that  pro- 
motes friendliness  and  goodwill  between  the  two 
peoples,  our  Government  cannot  be  too  zealous  and 
active,  but  it  would  be  to  play  traitor  to  all  the  best 
interests  of  the  two  peoples  were  F'rance  led  to  sup- 
pose that  we  would  lend  support  by  arms  to  any  enter- 
prise of  conquest  by  her  in  .Africa. 

Happily  neither  France  nor  Germany  are  in  any 
position  to  court  war  with  a  light  heart  after  the  manner 
in  -which  both  nations  entered  upon  the  conflict  of 
1870.  Many  things  have  happened  since  that  day  oi 
doom,  and  neither  nation  ds  now  able  to  afford  a  war. 
(iermany  has  spent  all  the  money  it  wrung  from 
France,  and  has  not  only  accumulated  a  heavy  debt 
in  addition,  but  has  entered  upon  a  career  of  mercantile 
and  manufacturing  expansion  which  has  demanded 
and  which  employs  thousands  of  millions  of  capital  and 
credit.  A  war  of  the  magnitude  that  strife  with  France 
would  mean  could  hardly  fail  to  bring  the  whole 
fabric  of  German  credit  thundering  to  the  ground. 
Instant  paralysis  would  ensue  on  the  first  overt  act  of 
hostility.  German  credit  would  be  destroyed  in  Lon- 
don, or  at  least  for  the  time  being  paralysed.  The 
millions  of  English,  French,  Belgian  and  Dutch  money 
now  profitably  engaged  in  helping  German  industries 
would  be  called  in  and  nervelessness  overtake  the  money 
markets  of  Europe  to  such  an  extent  that  the  issue 
of  war  loans  might  be  impossible,  or  possible  only  at 
rates  of  interest  crippling  to  the  empire  for  many  a 
year   to   come. 

France  is  intrinsically  a  much  richer  country  than 
Germany,  yet  France  could  no  more  afford  to  enter  into 
a  war  of  this  description  than  the  poorest  nation  in 
Europe.  One  has  but  to  look  at  the  story  of  her 
budgets  to  realise  her  helplessness.  The  budget  for 
the  current  year,  vvhich  was  introduced  in  the  Chamber 
of  Deputies  as  long  ago  as  June  28,  1910,  has  only  just 
been  passed.  During  the  long  discussion  of  its  clauses 
many  modifications  have  taken  place,  and  those  in- 
terested will  find  them  lucidly  and  briefly  set  forth  by 
M.  Yves  Guyot  in  an  article  published  in  this  month's 
Journal   des  Economistes.     It  grows   more   and   more 


JULV     29,     191  I. 


TLbc  investors*  IRevfew. 


i^t 


evident,    liom    this    story,    that    the    task    of    budget 
balancing     has     become     much     like     the     Irishman's 
problem  how  to  lengthen  the  blanket.      His  plan  was 
to  cut  a  piece  from  the  bottom  and  sew  it  to  the  top, 
and  the  limits  of  taxation  appear  to  be  so  fully  reached 
dn  France  as  to  make  it  iimpossil)le  for  any  financier,  no 
matter  how  clever  and   ingenious,   to   find   large  new 
sources  of  taxation.    He  can  only  patch  and  piece.    The 
budget  commissions  fiddle  around  with  small  ekes  and 
aids,   some  heightening  or  differing  gradation  in  suc- 
cession duties,  a  penny  stamp  upon  transfers  of  bills 
between  banks  so  as  to  put  them  on  the  same  footing  as 
cheques,  and  so  on.      This  is  not  surprising  when  we 
note  that  the  total  expenditure  ultimately  provided  for 
by  the  budget  is  ;^"i73,ooo,ooo,  and    it    by  no  means 
follows  that  this  is  the  entire  outlay  of  the  year,  for  one 
of  the  curses  of  French  finance,  more  pronounced  there 
than  even  here,  is  found  in  supplementary  credits.     The 
whole    expenditure   of    the   year    is    not    squarely    and 
honestly  put  down  lin  the  estimates.     Each  year,  more- 
over,   sees   provision   made    for   larger   outlays   in   the 
future.      Thus,  the  workmen's  pension  law  is  put  down 
for  ;^"i,8[3,4oo  in  the  current  \ear,  and  that  is  only 
the  beginning.      It  would  have  been  impossible  to  make 
even  a  show  of  balancing  the  budget  for  this  year  had 
it  not  been  that  last  year's  harvest  in  France  was  so 
bad  as  to  nceessitate    heavy    importations    of   cereals. 
This,  owing  to  the    cruel    import    tax    imposed    upon 
grain,  has  brought  a  large  increase  in  the  Customs  re- 
ceipts, but  if  this  year's  harvest  is  a  good  one  no  such 
increase  of  income  can  be  expected  next  year.      The 
Government,   however,  proceeds  as  if  the  windfall  of 
one  year  was  to  be  reckoned  on  in  all  the  years  to  come, 
and  the  disease  of  extravagance  becomes  worse  instead 
of  better.      Between  1871  and  the  current  year  the  ex- 
penditure   of    the    F'rench    Government    has    risen    by 
;^77, 500,000,  or  well-nigh  doubled.   Between  1876  and 
1906  the  average  quinquennial  increase  in  the  expendi- 
ture was  ;^7,6oo,ooo,  but  in  the  five  years  closing  with 
191 1  the  increase  has  been  about  ;^i8, 100,000.     Natur- 
ally, in  circumstances  like  these  debt  expands  and  the 
effect  of  sinking  funds  is  obliterated.      At  the  present 
time  the  debt  charges  amount  to  ^57,560,000  and  debt 
and  military  charges  together  absorb  60  per  cent,   of 
the  public  income.   How  is  it  possible  for  a  country  thus 
burdened  to  contemplate  the  entry  upon  a  war  which, 
were     it    only     to    last     six     weeks,     might    cost     it 
;^ioo,ooo,ooo?     France  cannot  fight,  and  that  is  about 
the  only  consolation  one  can  gather  from  a  contempla- 
tion of  the  position  of  nations  like  France  and  Germany, 
whom  the  warmongers  in  barracks  and  in  newspaper 
oflfices  are  hounding  on  to  be  "  up  fists  "  and  at  each 
other.     Human  instincts  have  not  changed,  but  modern 
conditions  arc  happily  bringing  about  such  an   inter- 
mingling of  pacific  interests  as  is  bound  to  defeat  the 
man  with  the  gun. 


The  "  Birkbeck  Bank  "  Liquidation. 

Creditors  of  the  Birkbeck  Bank  did  well  to  vote  over- 
whelmingly for  the  liquidation  proposals  submitted  to 
them  in  a  fair  and  admirably  clear  statement  by  Mr. 
H.  Brougham,  the  Senior  OITicial  Receiver,  and  now 
the  duly  appointed  liquidator  of  this  unfortunate  con- 
cern. Naturally  considerable  opposition  was  developed 
at  the  meeting  last  Monday,  and  there  was  no  small 
force  in  the  contention  of  Mr.  T.  K.  Evans  that  the 
"  A  "  and  "  B  "  shareholders  or  "  members  "  of  the 
building  society  should  be  put  liack  as  participants  in 
the  assets  until  the  depositors  had  been  paid.  As  every 
one  now  knows,  the  Birkbeck  Hank  was  an  anomaly, 
and  it  is  a  pity  it  ever  came  into  existence ;  but  apart 
from  the  illegal  and  unwarranted  assumption  of  the 
functions  of  an  ordinary  bank  whose  creditors  are  pro- 
tected by  paid-up  capital  and  reserve  there  does  not 
seem  to  have  been  anything  much  wrong  in  the  method 
of  conducting  the  business,  and  inasmuch  as  litiga- 
tion to  settle  the  relative  positic^ns  as  creditors  of  sub- 
scribers or  shareholders  and  depositors  and  owners  of 
current  account  balances  would  involve  great  delay  and 
probably  heavy  expense,   the  wisest  course  has  been 


followed.  After  all,  too,  the  opposition  seems  to  have 
been  comparatively  small,  although  noisy  and  demon- 
strative, keen  after  some  concrete  object  of  animadver- 
sion, as  the  fashion  is  always  with  the  multitude.  Sup- 
porters of  the  scheme  numbered  28,995,  representing 
claims  aggregating  ;£,'3,788,ooo,  while  opponents  voting 
against  it  numbered  322  and  stood  for  but  ;^7o,502  in 
the  way  of  claims.  I'hese  figures  are  apart  from  the 
numbers  present  and  at  the  meeting  and  not  voting, 
but  there  were  only  231  of  such  with  a  total  claim  of 
-^55'74^-  Ihe  figures  include  the  "  A  "  and  "  B  " 
shareholders,  a  great  majority  of  which  supported  the 
Senior  Receiver.  Creditors  of  the  bank  should  there- 
fore now  reckon  upon  receiving  15s.  in  the  j£  in  all  by 
the  end  of  the  present  year.  Mr.  Brougham  has 
pledged  himself  to  this,  and  in  view  of  the  depreciation 
which  has  occurred  in  the  price  of  the  bank's  market- 
able securities  and  of  the  further  loss  incident  to  more 
or  less  forced  liquidation,  the  result  must  be  considered 
satisfactory.  In  other  words,  depositors  and  share- 
holders may  think  themselves  lucky  to  escape  so  well. 

A  good  deal  of  confusion  seems  to  have  arisen  in  the 
conduct  of  the  various  branches  of  this  building 
society's  business,  and  it  cannot  be  said  that  the 
directors  met  their  difficulties  in  a  courageous  way 
during  recent  years,  but  the  difficulties  were  un- 
doubtedly great  and,  to  a  large  extent,  not  of  their 
own  creating.  The  Messrs.  Ravcnscroft,  whose  father 
may  be  said  to  have  owned  some  of  the  most  profitable 
parts  of  the  enterprise,  have  told  the  liquidator  that 
in  the  last  ten  years  the  loss  of  the  bank  upon  its  highest 
class  investments  has  been  about  ^^1,500,000.  Against 
such  depreciation  no  ordinary  profits  could  suffice,  and 
in  the  circumstances  it  seems  a  pity  that  such  a  large 
amount  as  ;^7io,ooo  should  have  been  sunk  in  the  new 
premises.  To  be  sure,  the  buildings  are  now  valued 
by  the  directors  at  only  ;^'459,ooo,  having  been  written 
down  to  that  figure  in  the  interval  of  years  since  they 
were  built,  but  obviously  this  was  far  too  much  money 
to  lock  up,  and  we  may  be  sure  that,  however  willing 
to  assist,  the  purchasing  London  County  and  West- 
minster Bank  is  not  going  to  give  even  the  book  figure 
for  this  imposing  pile.  And  Mr.  Brougham  frankly  told 
the  members'  meeting  that  he  did  not  see  how  there  can 
be  any  goodwill  to  vend  for  a  bank  that  had  closed  its 
doors.  Still,  the  creditors  have  already  received  ids. 
in  the  £,  and,  all  going  well,  should  get  another  5s. 
bv  the  end  of  this  year.  Possibly,  should  a  favourable 
liquidation  of  the  difficult  assets  be  accomplished,  they 
may  get  a  shilling  or  two  more  later  on.  This,  how- 
ever, must  not  be  reckoned  upon  and  all  concerned  as 
creditors  may  well  be  thankful  to  get  15s.  in  the  £. 

Litigation  is  sure  to  arise  over  the  position  of  the 
"  B  "  shareholders,  because  their  position  is,  to  say 
the  least  of  it,  anomalous,  and  some  dissatisfied  cre- 
ditors are  nearly  certain  to  endeavour  to  saddle  the 
holders  of  these  shares  with  the  liability  for  the  loss. 
Some  amongst  those  present  at  the  meeting  indeed 
clamoured  for  the  confiscation  of  the  private  property 
of  all  the  directors,  and  that  view  was  put  forward  by 
Mr.  Evans  in  his  able  letter  to  the  Official  Receiver. 
The  society  was  not  a  limited  company,  he  contended, 
and  he  asked  whether  the  directors  would  be  declared 
bankrupt  and  called  upon  to  submit  to  a  public  examina- 
tion. That  would  be  an  extreme,  and,  we  think,  an 
undesirable  course  to  pursue,  one  calculated  to  do  no 
good  to  anybody,  a  mere  gratification  of  the  spirit  of 
revenge,  and  it  docs  not  seem  that  anything  in  the 
intricate  constitution  of  the  building  society  and  its 
offshoots  would  give  ground  for  the  directors  to  be  called 
upon  to  bear  more  than  their  share  of  the  loss  as 
members  of  the  society  or  depositors.  The  Ravenscrofts 
may,  perhaps,  be  in  a  different  position,  but  they  seem 
ti  have  already  undertaken  and  provided,  in  the  value 
of  the  .securities  given  out  of  the  estate  of  the  late 
Francis  Ravcnscroft,  to  meet  any  deficiency  in  the 
assets  of  his  Birkbeck  Birilding  and  Freehold  Land 
.Advance  Society,  a  wing  of  the  Birkbeck  which  was 
apparently  that  gentleman's  private  property.  The 
guarantee  covers  any  amount  up  to  ;£ri3o,ooo,  and 
aoart  from  the  Ra^  enscrofts,  we  do  not  gather  from 
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the   Official    Receiver's  statement  that  anybody   made 
fortunes  out  of  the  Birkbeck. 

The  above  was  written  and  sent  to  the  printer  before 
Mr.  Justice  Neville  decided  that  other  meetings  must 
be  held  in  order  to  permit  the  malcontents  fully  to  air 
their  case.  His  court  was  crowded  on  Friday  when 
the  Official  Receiver  presented  a  petition  on  his  own 
behalf  and  that  of  the  society  for  the  sanction  of  the 
scheme  of  arrangement  voted  for  in  the  manner  just 
stated,  and  strenuous  opposition  was  developed,  prin- 
cipally in  the  interests  of  the  "  A  "  and  "  B  "  share- 
holders. The  money  interest  of  the  opposition  was  in- 
significant, but  the  protest  was  so  far  successful  as  to 
lead  his  lordship  to  make  the  order  mentioned.  We 
think  this  is  a  pitv.  Costs  will  be  piled  up  which  must 
come  out  of  the  available  assets,  and  thus  reduce  the 
amount  available  for  distribution.  Both  the  "  A  "  and 
"  B  "  members  or  shareholders  ought  to  be  thankful 
that  they  are  not  called  upon  to  make  good  to  their  last 
shdlling  the  money  depositors  have  lost.  We  hope, 
therefore,  that  between  now  and  the  date  fixed  for  the 
second  meeting  wise  counsels  wiiU  prevail  and  that  the 
oppos/ition  will  decide  to  clear  out  of  the  way  so  as  to 
enable  the  estate  to  be  wound  up  and  distributed  with 
the  smallest  possible  waste  of  money  and  time. 

Watney,  Combe,  Reid  and  Co.,  Ltd. 

It  is  impossible  ever  to  look  at  a  report  of  this  com- 
pany without  being  painfully  impressed  by  the  crush- 
ing weight  of  capitalisation  ibeneath  which  a  fine 
business  is  smothered.  Naturally  the  board  never  lays 
stress  upon  this  chief  source  of  the  company's  diffi- 
culties, but  is  much  more  inclined  to  heap  blame  upon 
the  Chancellor  of  the  Exchequer  and  the  Government. 
"The  burden  of  new  taxation,"  the  directors  say, 
"  coupled  with  the  uncertainty  which  igtill  exists  as  to 
the  chief  provisions  of  the  Act  by  which  it  was  imposed, 
have  made  the  conduct  of  the  business  during  the  past 
year  ended  June  30  extremely  difficult,  and  the  Ex- 
chequer has  again  appropriated  the  profit  available  for 
ordinary  dividend."  This  is  hardly  a  full  or  fair  state- 
ment of  the  case,  but  it  is  u.seless  to  argue  the  point 
now.  It  may,  however,  be  pointed  out  that  the  divi- 
dends bad  gone  steadily  down  in  the  three  years  pre- 
ceding the  imposition  of  this  new  taxation,  from  4  per 
cent  to  li  per  cent.,  and  there  is  no  evidence  in  the 
■profit  and  loss  account  of  any  such  violent  increase  in 
the  burden  of  new  taxation  as  would  account  for  the 
complete  disappearance  of  money  available  for  any 
sort  of  dividend  whatever  on  the  ordinary  stock  for 
the  past  year.  After  meeting  debenttire  interest  and 
the  preference  stock  dividend,  there  was  only  £^6,012 
left,  including  ;^4, 100  brought  forward,  and  this  the 
directors  have  no  choice  but  to  lot  lie. 

We  come  back  to  the  capital  represented  by  the 
property  because  the  balance-sheet  presents  several 
changes  the  meaning  of  which  Mr.  Bonsor  would  do 
well  to  elucidate  at  the  meeting  next  Monday.  How  is 
it,  for  example,  that  "  brewery  buildings,  freeholds, 
lea.seholds,  goodwill,"  &-c.,  &-c.,  form  an  "item  that  has 
increased  ;!^'233,635  during  the  past  year?  Its  total  is 
now  ;^io,oog,25g,  a  most  appalling  figure.  Why  does 
it  grow  as  the  business  decays?  A  year  ago  mort- 
gages for  ;^i4,7oo  were  deducted  from  the  gross  valua- 
tion, but  these  have  this  time  disappeared  without 
notice.  Is  the  explanation  of  the  increased  book  value 
of  the  property  to  be  found  in  part  in  the  decrease 
under  "  loans  and  interest,  customers'  accounts,  rents 
owing,"  S:c.,  &c.  ? — which  amounts  to  ;^i2i,98o, 
bringing  the  total  down  to  ;^i,346,84i.  Is  the  com- 
pany steadily  taking  over  properties  which  it  can 
neither  make  pay  nor  sell?  Other  changes  in 
the  accounts  would  seem  to  point  in  some  such 
direction.  For  example,  cash  at  bankers,  on 
deposit,  at  call,  &c.,  is  down  ;^i30,i97  to 
;^i89,427.  To  be  sure,  a  year  ago  the  total  was  up 
;^i39,4i8,  but  these  violent  movements  would  seem 
to  show  that  there  is  much  shifting  about  of  property 
inside  the  business  from  one  head  of  account  to  another. 
The  "  loans  and  interest,"  &c.,  item,  for  instance,  has 


gone  down  nearly  ;^403,cxx)  in  two  years,  while  invest- 
ments in  marketable  securities  last  year  rose  nearly 
_;^''48,ooo  to  ;^322,389,  the  market  value  at  that  date 
being  ;63i9>2'7-  Trade  investments,  too,  are  down 
;^5,c)C)o  to  less  than  ;^'i 27,000,  but  stocks,  in  addition 
to  horses,  forage,  coals,  building  materials,  &c.,  show 
an  increase  of  ;^27,ooo  at  ;£,"3o8,938.  Result — bewil- 
derment and  doubts  about  the  genuineness  of  the  profit 
shown.  There  is  a  new  entry  of  ;;^20,725,  representing 
licence  duties  paid  in  advance,  and  the  company  does 
not  seem  to  be  at  all  short  of  ready  money,  but  why  is 
the  property  account  expanding  so  steadily  ?  It  is  up 
;£,'423,430  in  two  years,  and  that  for  a  business  which 
is  unable  to  distribute  any  dividend  upon  nearly 
;£j'4,ooo,ooo  of  ordinary  stock. 

The  one  consoling  entry  is  a  decrease  of  ;^5o,ooo 
in  the  debenture  stock,  that  amount  of  it  having  been 
redeemed  during  the  year,  leaving  the  total,  however, 
at  ;^"5, 780,000.  Profit  on  trading,  it  may  be  added, 
fell  off  ;^"4.405  last  year  to  ;^584,98i,  and  interest  re- 
ceived on  loans  was  ;£'5,28fc>  less  at  ^50,709.  There 
was  also  a  decrease  of  ^  1,587  in  interest  and  dividend 
on  investments,  but  rents  receivable,  less  rents  payable, 
rose  ;^5,8fx)  to  ^148,209,  presumably  because  the  com- 
pany has  become  owner  of  tied  houses  hitherto  leased 
or  otherwise  in  a  semi-independent  position.  Apart 
from  the  licence  duties  paid  in  advance,  there  was  an 
increase  of  £9,792  in  rates,  taxes,  and  insurance,  this 
entry  including  cost  of  assessment  appeals,  the  total 
being  thus  brought  up  to  4;36,854.  Staff  salaries  also 
went  up  slightly,  and  repairs,  maintenance  and  depre- 
ciation of  brewery  premises  and  plant  cost  ^1,592  more 
at  ;^3i,i93,  while  repairs  and  depreciation  of  freeholds 
and  leaseholds  got  credited  with  i;i55.i8o  in  all,  or 
nearly  ;{r300  more  than  in  the  previous  year.  The  com- 
pensation fund  levy,  however,  was  >^4.36o  less  at 
£i(),~Si.  Licence  duties  absorbed  £^9,922,  and  m 
rhis  and  other  ways  the  available  nett  revenue  was  re- 
duced by  £72,(^97  to  ;^'32i>85^'-  It  took  about  i:32o,ooo 
to  pay  the  debenture  stock  interest  and  the  5  per  cent, 
cumulative  dividend  on  the  first  preference  stock,  so 
that  the  surplus  profit  of  the  past  year  was  only  ^  1,972- 
A  dividend  of  i  per  cent,  on  the  preferred  and  de- 
ferred ordinary  stocks  together  requires  nearly  ;^40,ooo. 
When  is  the  position  going  to  be  frankly  recognised 
and  reorganisation  faced?  A  business  in  a  swamp  of 
capital  such  as  this  is  a  direct  and  permanent  blight 
upon  brewery  interests,  and  a  bar  to  the  success  of  all 
efforts  for  genuine  reform  in  the  methods  of  liquor 
taxation. 


The   Week's    Hints. 

Dread  of  war  has  more  or  less  played  havoc  with  the 
stock  markets  this  week,  and  not  least  with  the  prices 
for  Home  Railway  ordinary  stocks.  We  do  not  believe 
in  war  for  a  variety  of  reasons.  Putting  aside  what  we 
trust  is  the  permanently  augmented  humanitananism 
of  civilised  nations  and  the  powerful  interests  of  finance 
working  against  an  outbreak  of  hostilities  on  a  gigantic 
scale  between  two  or  more  nations  whose  interests  are 
every  day  becoming  more  intimately  intertwined  in  the 
avocations  of  peace,  scientific  progress  seems  to  us  to 
be  rapidly  bringing  into  existence  forces  that  will  make 
a  great  war  impossible.  The  cost  of  a  war  is  now  over- 
whelming, and  there  is  no  glory  in  these  days  when  an 
enemy  five,  six  or  more  miles  away  can  slay  attacking 
troop's  more  or  less  with  impunity,  when  therefore  the 
guerrilla  marksman  is  a  more  potent  force  in  a  cam- 
paign than  all  the  serried  levies  of  an  empire.  That 
being  our  view  we  have  not  shared  at  all  the  nervous- 
ness of  professional  speculators,  and  continue  to  think 
that  the  more  they  fling  away  stocks  the  more  the 
public  with  money  in  its  hand  should  go  and  buy  them. 
We  never  advise  account  to  account  gambling,  but 
stocks  picked  up  on  di  moralised  markets  and  paid  for 
are  about  as  certain  as  can  be  to  yield  the  calm- 
minded  and  resolute  holder  a  profit.  So  the  advice  to 
buy  carefully  selected  Home  Railway  ordinary,  and 
particularly  deferred  ordinary  stocks,  still  holds  good. 
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As  for  other  investments,  those  who  arc  satisfied 
with  a  good  4  per  cent,  security  should  find  it  in  the 
5  per  cent,  preference  shares  of  the  Premier  Invest- 
ment Trust,  which  may  perhaps  still  be  procurable  at 
par  cum  the  August  dividend.  When  originally 
founded  in  1892  this  was  a  very  small  trust,  but  it 
has  been  reorganised  and  strengthened  and  is  now 
guided  by  a  strong  board.  Its  capital  is  ;£,"500,ooo,  and 
even  its  ordinary  shares,  which  are  entitled  to  the  sur- 
plus profits  and  assets,  may  be  worth  taking  up  as  near 
par  as  possible.  It  is  a  drawback  that  the  securities  are 
not  yet  quoted  in  the  Official  List,  but  that  fault  will 
prcvbably  be  remedied  at  no  distant  date. 

Another  security  of  a  similar  type  which  yields  nearly 
4I  per  cent,  is  the  5  per  cent,  cumulative  preferred 
stock  of  the  Army  and  Navy  Trust,  dividends  on  which 
are  paid  in  January  and  July.  The  trust  had  to  write 
off  some  of  its  capital  in  1900,  but  has  prospered  since 
then  and  is  now  much  better  managed,  so  that  it  pays 
dividends  of  7J  per  cent,  on  ;^200,ooo  of  deferred 
capital  quoted  at  about  149.  The  preference  stock  may 
be  bought  at  106,  or  thereby,  and  enjoys  priority  as  to 
capital  and  interest. 


American  Business  Notes. 

New  York  banks  have  not  yet  succeeded  in  putting 
their  reserve  back  to  its  statutory  minimum.  On  the 
average  figures  for  the  past  week  the  deficiency  was 
still  ;£."5,542,ooo,  and  the  week-end  comparison  was 
;^'5,023,4oo  short  of  the  amount  required  by  law,  viz., 
25  per  cent,  of  the  nett  liability  on  deposits.  However, 
no  trace  of  anxiety  about  money  is  visible  on  Wall 
Street.  All  eyes  there  are  iixed  on  the  weather  re- 
ports, and  when  "  good  rains  in  the  corn  belt  "  were 
reported  manipulators  resumed  their  buying  with  a 
show  of  energy  that  almost  frightened  the  bears.  They 
could  not  go  very  far,  however,  and  the  rise  in  share 
prices  was  in  a  manner  balanced  by  the  relapse  in  the 
price  of  cotton,  which  fell  on  crop  news  indicating  a 
large  yield.  So  the  good  rains  that  invigorated  the 
bulls  on  the  Stock  Exchange  gave  the  bears  their 
opportunity  in  the  produce  market.  Bears  of  stocks 
were  likewise  helped  by  more  rate  decisions  and 
politics  in  Europe. 

Apart  from  these  swirls  and  eddies  in  the  gambles, 
the  state  of  affairs  in  the  Republjc  is  not  yet  too 
brilliant.  Even  a  harvest  up  to  expectations  in  all 
cereals  and  an  cotton  -will  not  provide  the  means  to 
carry  New  York  banks  through  the  autumn  without 
disagreeables  unless  the  placing  of  new  securities  in 
Europe  can  be  resumed  on  a  large  scale.  Unfortu- 
nately, Europe  itself  is  unhappy,  preoc(?upied  with 
Morocco,  furbishing  its  weapons,  stocking  up  in 
powder  and  lead,  and  fearful  lest  the  man-butcher 
should  get  the  upper  hand.  Its  money-lenders  may 
therefore  prove  harder  to  persuade  than  they  were  in 
the  first  half  of  the  year,  and  New  Y'ork  has  been  as 
nervous  as  Paris  or  Berlin  o\er  the  war  danger.  That 
is  a  good  sign  ;  the  more  the  players  with  credit  are 
frightened  now  the  less  probability  is  there  that  a 
great  war  will  break  out.  Bankruptcy  can  be  tumbled 
into  a  Viniproviste  by  a  nation,  but  we  doubt  whether 
the  brute  passions  excited  in  the  interests  of  the  pro- 
fessional man-slayer  can  induce  either  France  or 
Germany  to  plunge  into  war  with  the  beforehand 
certainty  that  bankruptcy  \\()uld  almost  immediately 
ensue. 

New  York  Clearing  House  banks  and  trusts  reduced 
their  loan  average  last  week  by  ;^4, 547,000  by  shifting 
■them  on  to  the  outside  credit  elevators,  and  by 
"executing"  a  speculator  who  had  over-committed 
himself  in  New  York  City  bonds.  But  they  gained 
;£,"983,ooo  in  specie  and  ;£ri  56,000  in  greenbacks  or 
;£ri,i39,ooo  in  all,  so  that  their  depKjsit  average  fell 
only  ;^"i,6i7,ooo.  The  week-end  display  revealed  a 
further  gain  in  specie  of  over  ;£j'4oo,ooo,  but  a  loss  of 
over  ;^'i 85,000  in  legal  tender  paper,  making  the  cash 
position  much  the  same.  Loans,  however,  were  down 
only  ;^3,o5o,ooo,  and  deposits  a  mere  ;^i,2i6,oop 
lower,  their  mass  preventing  much  amelioration  in  the 


technical  position.  Outside  banks  and  trusts  took  over 
loans  to  the  extent  of  ;£|'442,400,  and  by  doing  so 
increased  their  deposits  ;^220,ooo,  notwithstanding  a 
loss  of  ;^' 1 64,000  in  cash  and  greenbacks. 

If,  as  Mr.  Lloyd  (Jeorgc  and  most  latter-day  political 
conjurers  in  finance  appear  to  think,  the  wealth  of  a 
nation  is  augmented  by  each  increase  in  the  taxation 
levy  to  which  it  is  subjected,  then  the  United  States  was 
prosperous  last  fiscal  year  beyond  all  rivals  ;  the  year  of 
the  tax-devouring  Government  of  Washington,  which 
ends  on  June  30,  having  brought  to  the  Treasury  an 
income  of  ;^"i40,652,ooo,  or  nearly  ;^'2,ooo,ooo  more 
than  the  otiicials  were  able  to  pay  out.  Encouraged  thus 
they  will  no  doubt  do  Ijetter  in  the  current  year,  stimu- 
lated, as  they  must  be,  by  the  recollection  that  in  the 
three  previous  years  they  contrived  to  spend 
;^'33,28o,ooo  more  than  the  taxpayers  gave  them.  The 
wants  of  the  Panama  Canal  enterprise,  to  be  sure,  have 
been  a  main  source  of  this  success  in  overspending,  for 
in  the  four  years  closed  on  June  30  no  less  than 
;^"26,oc)o,ooo  of  the  public  income  went  into  that  ditch. 
In  the  year  just  closed  it  took  another  ;^7,4i4,ooo,  but 
for  which  the  surplus  would  have  been  about 
;^r9,40o,ooo.  In  future,  however,  Panama  is  to  be  pro- 
vided for  by  loans,  and  ;^io,ooo,ooo  was  raised  for  its 
requirements  last  month,  so  that  the  bureaucrats  and 
financiers  of  Washington  and  New  York  might  have 
more  elbow-room  in  spending  on  military  preparations, 
with  a  view  to  contingencies  in  Mexico,  Hayti,  China, 
and  other  places  attractive  to  those  afflicted  with  the 
thirst  for  empire.  The  spenders  can  stimulate  tax- 
providing  energy  by  pointing  to  the  fact  that  the 
budgets  of  the  Taft  Government  are  still  far  below  those 
of  England  and  France — effete  old  countries,  with  only- 
half,  or  less  than  half,  the  population  of  the  great  Re- 
public. An  increase  of  ;^20,ooo,ooo  in  the  expenditure 
of  a  single  year  may  well,  therefore,  be  an  unheeded 
incident  in  the  life  of  a  country  so  great. 

Disappointment  was  felt  at  the  show  made  by  the 
United  States  Steel  Trust  for  the  June  quarter.  Profits  . 
were  ;^5,622,ooo  against  ;^4, 704,000  for  the  same 
quarter  of  last  year,  and  the  nett  earnings  left  a  surplus 
of  ;^374,ooo,  after  distributing  the  usual  dividends  of 
I J  per  cent,  on  the  preferred  and  ;^i.250,ooo  on  the 
common  stock  for  the  three  months,  but  the  market 
seems  to  have  expected  something  more,  and  was  fur- 
ther disappointed  by  the  small  increase  in  the  amount  of 
unfilled  orders  shown  at  the  end  of  June.  The  total 
was  3,361,058  tons  against  3,113,187  tons  at  the  end 
of  May.  Assurance,  however,  was  forthcoming  that 
business  is  now  improving  fast,  and  had  the  same  tale 
not  been  told  during  June  there  would  have  been  less 
disgust  shown  when  the  profits  for  that  month  turned 
out  nearly  ;^ioo,ooo  worse  than  those  for  the  month  of 
May. 

Continental    Memoranda. 

Adjectives  to  describe  Continental  bourses  this  week 
are  to  seek.  Writers  in  Paris  describe  the  London 
market  as  morose,  and  that  word  might  just  as  vvell 
be  applied  to  Paris  or  Berlin.  Heat  of  a  physical  kind 
has  been  supplemented  by  the  political  heat  over 
Morocco,  and  the  two  together  have  paralysed 
markets,  so  that  not  only  is  business  in  existing 
securities  poor,  but  the  launching  of  new  issues  at  a 
standstill.  The  lesson  is  useful  because  if  a  mere 
squabble  over  petty  incidents  on  the  Moroccan  coast 
is  sufficient  to  paralyse  stock  markets  in  Europe  and 
.America,  one  can  form  some  estimate  of  what  would 
happen  did  war  really  break  out.  The  only  war  going 
on  in  Europe  is  in  .Albania,  and  there  matters  are  slid- 
ing from  bad  to  worse,  while  Austria  watches  her 
opportunity  and  the  politicians  of  Western  Europe 
turn  away  their  eyes.  Turkey,  however,  is  said  to  be 
about  to  launch  a  railway  projects  loan,  backed  by 
French  financiers,  to  the  tune  of  ;^25,ooo,ooo,  and 
the  proposed  lines  to  be  built  are  in  the  neighbourhood 
of  the  disturbed  territories  along  a  line  of  route  ob- 
jected to  by  Servia.  It  will  take  a  little  time  to  pre- 
pare markets  in  present  circumstances  for  the  launch- 
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ing  of  any  such  loan  or  even  part  of  it.  Altogether  a 
;^T36,ooo,ooo  loan  is  talked  of. 

French  imports  increased  £33,727,000  in  the  first 
half  of  the  current  year  to  a  total  of  ;£j'i 76,460,000,  but 
of  this  increase  no  less  than  ;^23, 120,000  is  due  to 
foodstuffs  imported  to  make  good  last  year's  deficiency 
in  the  home  harvest.  Exports  rose  by  ;^"2,864,ooo 
only,  and  that  explains  why  foreign  exchanges  have 
gone  against  France,  rendering  her  banks  liable  to 
be  be  called  upon  to  provide  gold  for  export.  The 
value  of  imports  of  merchandise  for  the  six  months 
exceeds  that  of  the  exports  by  ;^54,655,ooo  or  at  the 
rate  of  nearly  ;^'i  10,000,000  per  annum,  and  although 
France,  as  a  great  creditor  country,  ought  to  have  an 
excess  of  imports,  the  sudden  increase  may  cause 
passing  embarrassment.  To  the  working  and  humbler 
classes  of  the  population  there  is  embarrassment 
enough  already,  as  the  steady  excess  of  withdrawals 
over  receipts  at  the  savings  banks  proves.  Happily 
harvest  prospects  are  better,  on  the  whole,  for  the 
current  year,  though  not  so  brilliant  as  lately  reported. 

Russia  will  also  have  but  a  patchy  harvest,  drought 
having  injured  the  crops  in  some  parts  of  the  empire. 
In  maize  the  yield  is  expected  to  be  no  more  than 
average.  But  all  over  Europe  the  yield  of  grain 
promises  to  be  a  fair,  if  not  a  bumper,  one. 

It  is  said  that  the  German  Krupps  and  the  Rhein 
Metal  Factory  have  between  them  turned  out  cannon 
for  the  special  purpose  of  attacking  aeroplanes. 
Several  types  of  these  have  been  perfected.  The  speed 
of  the  projectile  is  620  metres  per  second.  These  cannon 
shoot  shrapnel,  which  explodes  in  the  air.  The 
envelope  falls  to  the  ground,  but  the  bullet  flies  on  to 
its  goal.  Some  of  these  engines  of  destruction  arc 
provided  with  teeth  to  tear  the  tissue  of  a  balloon. 
This  is  a  blood-curdling  invention. 

The  Tageblatt's  Petersburg  correspondent  writes 
that  an  English-American  syndicate,  headed  by  James 
Williams,  is  endeavouring  to  obtain  a  concession  for 
railway  building  in  Siberia,  without  claiming  anv 
Government  subsidy.  The  main  condition  of  the  con- 
cessionaires is  that  they  should  be  allowed  for  a  pro- 
longed period  to  exploit  municipal  forests,  which 
sihould  be  cut  down,  the  timber  becoming  the  property 
of  the  syndicate,  who  would  hand  over  the  ground  to 
the  Government  in  a  condition  suitable  for  building. 
The  group  proposes  to  erect  a  series  of  mills  and  other 
factories  in  Siberia,  so  as  to  raise  the  economic  posi- 
tion  of   that  countrv. 


Insurance     News. 


Policyholders  in  the  Clergy  Mutual  Assurance  Society 
have  every  reason  to  be  satisfied  with  the  report  just 
issued,  and  they  will,  no  doubt,  share  the  satisfaction 
of  the  directors  in  the  further  evidence  afforded  by  the 
present  investigation  of  the  very  strong  financial' con- 
dition of  their  society,  its  prosperity,  and  the  expansion 
of  its  business.  The  mortality  experience  has  been  of 
a  remarkable  character,  the  claims  by  death  during  the 
year  having  been  little  more  than  one-half  of  the 
amount  expected,  and,  as  the  result  of  the  past  vear's 
operations,  the  funds  have  been  increased  bv  /^loijOgS, 
the  total  on  May  31  being  ^^4, 662, 050  'invested  in 
various  high-class  securities.  A  better  return  was 
obtained  on  the  funds  invested,  the  average  rate  of 
interest  being  ^'4  2s.  3d.  as  compared  with  ;^4  os.  i  id. 
m  the  previous  year;  another  satisfactory  item  being 
a  reduction  in  the  expenses  of  management,  which  were 
at  the  rate  of  only  £6  14s.  id.  per  cent,  of  the 
premium  income,  as  compared  with  £6  15s.  8d.  last 
year.  The  year  just  ended  being  the  last  of  the  quin- 
quennium, the  directors  report  the  results  of  the  in- 
vestigation. The  life  business  of  the  five  years'  has  ex- 
ceeded that  transacted  in  any  previous  quinquennial 
period  in  the  history  of  the  society ;  while  the  expenses 
of  management  on  all  accounts  during  the  period  were 
at  the  rate  of  £7  4s.  2d.  per  cent,  on  the  total  premium 
income  (as  against  £7  13s.  4d.  in  the  previous  five 
years).     This  rate  of  expenditure,  needless  to  say,   is 


much  below  the  average  British  life  offices,  which 
appears  from  the  latest  Board  of  Trade  Returns  to 
be  about  13^  per  cent.  Taking  the  mortality  ex- 
perience as  a  whole,  whereas  the  amount  expected  to 
be  paid  on  death  was  ;6 11639,563,  the  actual  claims 
during  the  five  years  amounted  to  ;^i,i4i,034,  or 
69.6  per  cent.,  thus  showing  a  difference  of  ;^498,529 
in  favour  of  the  society.  A  very  considerable  profit 
has  arisen  from  the  payment  of  so  large  a  sum  being 
deferred.  As  a  result  of  the  investigation  the  directors 
considered  it  advisable  to  write  off  ;^  103, 567  from  the 
value  of  the  assets,  ;£^57,66i  of  which  was  written  off 
the  Stock  Exchange  securities.  The  result  of  the 
valuation  was  a  surplus  of  ;^5i7,935,  and  ;^5i5,5oo  is 
to  be  distributed  by  way  of  bonus  to  participating 
members.  As  4^38,495  has  already  been  paid,  the  total 
bonus  distribution  amounts  to  ;£^553,99S,  the  bonus 
now  declared  being  equal  in  all  respects  to  that  of 
1906. 

An  important  notice  was  posted  at  Lloyd's  on  Mon- 
day, signed  by  the  representatives  of  all  the  leading 
syndicates,  giving  formal  notice  to  the  effect  that  after 
fifteen  days  underwriters  will  not  hold  themselves 
liable  for  the  risks  of  war.  The  meaning  of  this  is  that 
in  many  policies  and  open  cover  contracts  underwriters 
insure  the  war  risk  subject  to  the  right  of  excluding  it  at 
any  time  on  giving  the  above-mentioned  15  days'  notice 
of  their  intention.  In  this  case  the  change  takes  place 
on  August  9 ;  after  that  date  practically  all  marine  in- 
surance will  exclude  the  war  risk  or  cover  it  only  at 
an  additional  premium.  In  giving  this  notice  under- 
writers are  merely  taking  a  precautionary  step.  During 
the  past  few  days  a  very  considerable  amount  of  busi- 
ness has  been  placed,  the  largest  number  of  risks 
effected  on  Wednesday  being  to  cover  the  payment  of 
a  claim  in  the  event  of  hositilities  breaking  out  between 
Germany  and  this  country  within  three  months.  Pre- 
mium rates  rapidly  mounted  up  from  5  per  cent,  to 
double  that  sum  ;  but  it  was  understood  some  of  the 
orders  emanated  from  the  Stock  Exchange,  which  at 
times  is  disposed  to  take  an  excitable  view  of  the  foreign 
political  situation.  Against  the  risk  of  war  breaking 
out  between  France  and  Germany  within  three  months 
higher  rates  still  were  quoted.  In  the  past  war  scares 
have  put  a  very  large  sum  of  money  into  the  pockets  of 
underwriters,  although  in  the  case  of  the  Russo- 
Japanese  war  some  heavy  losses  were  incurred. 

A  rough  estimate  of  the  monetary  losses  caused  bv 
fires  in  London  during  the  year  1910  has  just  been 
submitted  to  the  London  County  Council  by  the  chief 
officer  of  the  London  Fire  Brigade.  The  total  given  is 
;^6o2,ioo,  but  the  estimates  do  not  extend  to  the  ex- 
penses incurred  by  insurance  companies  and  others 
arising  out  of  claims  for  damage  resulting  from  fires. 
Nor  do  they  take  account  of  any  consequential  losses 
which  owners  of  property  may  sustain.  The  figures 
show  a  reduction  of  nearly  ;^ioo,ooo,  as  compared  with 
those  of  the  previous  year,  but  in  1908  the  total  was 
only  ;^446,853.  For  the  past  thirteen  years  the  esti- 
mated total  was  over  seven  millions  sterling,  giving  a 
yearly  average  of  ;^54o,ooo,  1902,  with  a  total  of 
;^8i 2,000,  bein'T;  the  most  disastrous  year,  while  1904, 
with  losses  of  ;<(J^394,425,  showed  the  most  favourable 
results  from  the  insurance  offices'  point  of  view. 

The  Bill  extending  for  five  years  from  December  31 
next,  the  time  in  which  the  American  life  insurance  com- 
panies may  dispose  of  their  corporate  stockholdings, 
has  this  week  been  signed  by  Governor  Dix,  of  New 
V'ork  State. 

The  answer  given  by  Mr.  Buxton  to  a  question 
addressed  to  him  in  the  House  of  Commons  on  the 
subject  of  insurance  guarantees  and  the  Board  of  Trade 
was  considered  unsatisfactory  in  City  circles.  Accord- 
ing to  the  Department's  rule,  they  will  not  for 
guarantee  business  take  the  guarantee  of  any  company 
that  has  not  for  five  consecutive  years  paid  a  dividend 
of  not  less  than  5  per  cent,  per  annum.  Besides  ex- 
cluding any  new  company,  it  had  the  effect  of  enabling 
a  guarantee  company,  however  financially  unsound,  to 
secure  the  business  of  the  Department  so  long  as  it  paid 
the  prescribed  dividend. 
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Rubber  and  Oil  Notes. 


Offerings  at  the  end-of-thc-inonth  auctions  of  planta- 
tion rubber  were  on  the  small  scale  to  which  we  have 
become  accustomed  of  late,  the  total  quantity  brought 
forward  being  only  292  tons.  Competition  was  keen, 
especially  for  crepes  and  smoked  sheets,  and  prices 
generally  showed  a  slight  improvement  over  those 
ruling  at  the  previous  sales.  Hard  Para,  however, 
opened  at  a  slightly  lower  level,  and  after  a  temporary 
rally  dropped  back  sharply  and  closed  at  4s.  8Jd.  per 
lb.  The  market  is  still  discussing  the  situation  which 
has  been  created  by  the  opening  of  the  new  exchanges 
in  Antwerp  and  Hamburg,  and  various  suggestions 
have  been  made  ior  improving  the  methods  of  the 
London  market,  but  none  of  them  have  as  yet  been 
adopted. 

The  Colonial  Rubber  and  Produce  Investment  Cor- 
poration has  not  escaped  the  common  fate,  and  has  to 
admit  a  depreciation  of  ;^"44,oi2  on  investments  valued 
at  ;£,i95,3i6    since    its    incorporation  in  March,    1910. 
The  directors,  however,  seem  to  regard  the  matter  as  of 
little  consequence,  and  excuse  themselves  from  taking 
any  steps  to  adjust  the    figures    by  asserting    that,  in 
their  opinion,  the  prices  at  which  many  of  the  securities 
stood  at  June  30  were  below  their  intrinsic  value.     Nett 
profits  for  the  period  from  March  19,  1910,  to  June  30, 
191 1,  amounted  to  ;^'i7,292,  of  which  the  directors  took 
no  less  than  ;^'3,i38  for  fees,  and  rent,  secretarial  fees 
and  general  expenses  absorbed  another  ;£'i,9i6  leaving 
;£,  12,238,  of  which  ;^"4,ooo  was  written  off  preliminary 
expenses  and  ;^"8,238  is  carried  forward.     Preliminary 
expenses      and      underwriting    commissions     together 
amount  to  ;^i 7,530,  so  that  a  considerable  amount  has 
still  to  be  written  off  before  the  shareholders  can  reason- 
ably hope  for  dividends.    Apparently  the  directors  have 
taken  to  quarrelling  amongst  themselves,  as  it  is  an- 
nounced that  at  the  meeting  an  extraordinary  resolu- 
tion will  be  proposed  for  the  removal    of    Mr.  J.  W. 
Lintner  from  the  office  of  director  of  the  company.    Mr. 
Lintner  has  issued  a  circular  putting  forward  his  side 
of  the  ca.se,  in  which  he  claims  that  he  is  being  hounded 
off  the  board  because  of  his  criticisms  of  the  financial 
methods  adopted,  but  on  the  meagre  particulars  given 
it  is  impossible  to  form  any  opinion  as  to  the  rights  of 
the  dispute,  and  shareholders  should  attend  the  meeting 
themselves  to  protect  their  interests. 

Several  very  unsatisfactory  rubber  reports  have  been 
issued  this  week,  all  of  them  showing  that  in  their 
haste  to  take  advantage  of  the  boom  the  promoters  did 
not  take  sufficient  aire  to  safeguard  shareholders'  in- 
terests. The  Anglo-Johore  Rubber  lilstates  is  a  case  in 
point.  Here  the  estate  was  not  only  found  by  the  com- 
pany to  be  in  an  unsatisfactory  condition,  but  the  fornier 
owner  failed  to  complete  his  contract  to  clean  the 
planted  area  and  plant  up  an  additional  200  acres.  The 
area,  too,  would  seem  to  ha\c  fallen  short,  as  in  the 
prospectus  it  was  stated  there  were  820  acres  planted 
and  another  200  to  be  planted,  while,  according  to  the 
report,  the  total  planted  area  in  the  end  of  April  last 
was  only  790  acres.  A  claim  is  being  made  against  the 
former  owner  fOr  damages  sustained  by  his  default, 
and  in  the  meantime  the  33,000  shares  forming  part  of 
•  the  purchase  price  are  retained.  With  regard  to  pepper 
and  gambier,  on  the  advantages  of  which  as  catch 
crops  stress  was  laid  in  the  prospectus,  the  companv 
received  ;£'3,2s8  from  sales  during  the  year,  but  the 
n-.anager  states  that  the  working  of  these  is  unprofitable 
and  advises  that  their  further  cultivation  should  be  dis- 
continued. 

In  the  same  category  is  the  Rim  (Malacca)  Rubber 
Estates,  which  apparently  only  got  558  acres  under  cul- 
tivation instead  of  the  820  acres  shown  in  the  pros- 
pectus. This  is  a  most  serious  discrepancv,  and  thi' 
directors  state  that  they  have  made  a  substantial  claim 
against  the  owners.  They,  however,  tell  the  share- 
holders nothing  definite,  as  negotiations  are  proceed- 
ing for  a  settlement,  and  in  the  meantime  17,000  shares, 
forming  part  of  the  purchase  consideration,  have  been 
held  back. 


The  Anglo-Java  Rubber  and  Produce  Company  seem.s 
to  be  another  undertaking  which  did  not  get  all  it  was 
promised,  but  the  directors  leave  the  auditors  to  tell  the 
shareholders  about  the  trouble.  In  their  report  at  the 
foot  of  the  accounts  these  gentlemen  say  that  they  are 
informed  that  owing  to  discrepancies  regarding  the 
area  under  cultivation,  an  action  is  being  brought 
against  the  Handclsvereeniging  Amsterdam  for  a  refund 
of  part  of  the  purchase  consideration.  Surely  an  im- 
portant point  like  this  requires  a  very  full  explanation 
from  the  directors. 

The  Asahan  (Sumatra)  Rubber  Estates  has  a  different 
complaint  to  make,  as-  the  directors  have  come  to  the 
conclusion  that  the  prospects  in  the  immediate  future 
are  not  so  good  as  those  held  out  by  Mr.  H.  E.  Darby 
in  his  report.  On  that  gentleman's  strong  recom- 
mendation it  was  arranged  to  continue  the  former 
management,  but  the  directors  soon  found  reason  to 
complain  of  the  high  rate  of  expenditure  and  the 
absence  of  full  information  in  regard  to  the  progress  of 
work  on  the  estate.  Mr.  Turner,  a  member  of  the 
board,  inspected  the  property  in  December,  and  his 
report  was  so  unfavourable  that  arrangements  were 
immediately  made  with  Messrs.  Harrison  and  Crosfield, 
Ltd.,  to  take  over  the  general  management.  Work  is 
now  progressing  satisfactorily,  and  the  directors  believe 
that  the  estate  will  become  a  very  valuable  property, 
but  the  original  programme  has  had  to  be  considerably 
curtailed.  Although  these  are  the  chief  points  of  com- 
plaint it  appears  that  there  is  also  a  substantial 
difference  of  3,000  acres  between  Mr.  Darby's  estimate 
of  11,000  acres,  and  the  areas  mentioned  in  the  titles 
acquired,  but  as  the  latter  are  only  approximate,  it  can- 
not be  definitely  ascertained  whether  there  is  any  real 
shortage  in  this  respect. 

Drought  in  February  and  March  affected  the  output 
of  the  Vallambrosa  Rubber  Company,  and  in  spite  of 
an  additional  217  acres  brought  into  bearing  the  out- 
put for  the  year  ended   March  31   was  only  40,160  up 
at  411,476  lbs.     At  the  same  time  the  gross  average 
price    dropped    by  2S.   7|d.  to  5s.  7^6.  per  lb.,   while 
the  cost  of  production  came  to  slightly  under   I4.i6d. 
as  against    iijd.    for  the  previous   season.       The    in- 
crease in  yield   was   far  from  sufficient  to  compensate 
for  the  fall  in  price,  and  receipts  from  this  source  were 
^36,224  down  at  £^1 10,808,  but  seeds  and  stumps  sold 
realised  ^'5,492   more    at    ;£ri  1,565    and    the  balance 
brought     forward    was    ;^6,822    larger    at    ;^i 4,631. 
Estate  expenditure,   however,   took   an  extra    ;^5,289, 
and  after  providing  for  administration  charges  and  put- 
ting ;£,"i,50o  to  the  staff  bonus  fund,  the  nett  profits 
were  ;£^29,029  smaller  at  ^105,764.     The  dividend  is 
therefore  cut    down     from   250    per    cent,    to   175,  but 
;£^i 5,000  is  put  to  reserve,  against    nothing  last  time, 
leaving  ;^7,38o,  or  ;^8,293  less,  to  be  carried  forward. 
Capital  expenditure   on   the   original   \'allambrosa  Es- 
tate was  very   trifling,  but  on  the  Bukit  Kraiong  pro- 
perty ;^4,999  was   spent,   and   on   the  Athlone  Estate 
;^4,24i.     On  the  two  latter  properties  it  is  estimated 
that  about  ;^i8,5C)o  will    be  spent  during  the  current 
year,  against  which  about  15,000  lbs.  of  rubber  may  be 
harvested,  and  as  the  cash  balances  have  been  reduced 
to   ;£r2,8og,  it  seems  probable  that   the   company   will 
soon  be  in  the  market  for  more  money. 

Including  ;£['6,4io  nett  profits  for  1909  handed  over 
by  the  vendors  in  accordance  with  the  purchase  agree- 
ments, the  profits  of  the  Consolidated  Rubber  and 
Balata  Estates  for  1910  amounted  to  ;£r35,i48.  Of  this, 
administration  charges  took  ;£'4,672,  and  the  directors 
write  ;£,"5,ooo  off  underwriting  and  preliminary  ex- 
penses, set  aside  ;£.2,50o  for  1911  expenditure,  and 
transfer  ;^"5,ooo  to  reserve.  After  paying  the  preference 
dividend  the  is.  ordinary  shares  are  given  2d.  p)er 
share,  or  i6|d.  per  cent.,  which  leaves  ;£r3.443  to  be 
carried  forward.  This  disposition  of  the  profits  has 
roused  the  ire  of  some  of  the  ordinary  shareholders, 
who  claim  that  as  ;£ri 6,465  was  paid  on  the  preference 
shares,  they  should  have  received  a  like  amount.  It 
does  not  matter  to  them  that  this  would  mean  the  divi- 
sion of  the  profits  practically  up  to  the  hilt,  and  would 
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leave  the  company  heavily-weighted  with  dead  assets  in 
the  shape  of  preliminary  expenses  and  underwriting 
commission.  These  two  items  amounted  to  ^22,975, 
or  well  over  9  per  cent,  of  the  total" capital,  and  even 
now  their  total  of  ;^i  7,975  is  much  too  high  to  be  satis- 
factory. 

The  Maikop  Spies  Company  is  the  undertaking 
formed  by  the  well-known  Spies  Petroleum  Company 
to  take  over  its  property  in  the  Maikop  Oilfields.  Great 
difficulties  were  encountered  in  the  development  work, 
as  the  nearest  railway  station  at  that  time  was  situated 
some  60  miles  from  the  oilfield,  and  without  proper 
roads  transport  was  slow  and  costly.  The  ground 
had  to  be  secured,  machinery  erected,  and  pipelines 
laid  before  drilling  operations  could  be  begun,  and  it 
was  not  until  May  14,  1910,  that  drilling  was  com- 
menced on  the  first  plot.  On  August  2^  an  oil  sand  was 
struck  at  832  feet,  containing  heavy  oil,  and  this  was 
found  to  continue  with  small  interruptions  for  a  depth 
of  about  102  feet,  but  the  amount  of  storage  available 
did  not  justify  a  continued  trial  of  this  stratum  by 
baling,  and  the  well  was  deepened  to  1,180  feet.  A 
trial  baling  was  made  on  October  27,  and  after  cleaning 
for  some  time  the  well  started  spouting,  giving  a  total 
of  18,000  poods  in  three  and  a-half  hours,  but  as  no 
facilities  existed  for  getting  the  oil  away,  the  well  was 
shut  down,  and  only  opened  on  various  dates  for  short 
periods  up  to  the  end  of  the  year.  Up  to  July  16  this 
well  had  yielded  244,813  poods,  of  which  144,268  poods 
were  dispatched  to  Novorossisk  for  treatment  in  the 
refinery  of  the  Standard  Russe.  The  opening  of  the 
pipeline  to  the  town  of  Ekaterinodar,  on  the  Vladikav- 
kas  Railway,  in  April,  gave  some  little  impetus  to  de- 
velopment, but  the  line  is  not  at  present  capable  of 
handling  the  whole  production  of  the  field,  and  owing 
to  the  necessity  for  securing  adequate  piping  facilities 
the  company  has  taken  an  interest  in  the  Maikop 
Mutual  Oil  Transport  Company,  which  is  now  construct- 
ing a  pipeline  to  the  port  of  Touapse  with  an  estimated 
carrying  capacity  of  40,000,000  poods  per  annum.  This 
line  should  be  finished  before  the  end  of  the  year,  and 
the  Transport  Company  is  also  taking  immediate  steps 
for  the  erection  of  a  refinery  to  treat  the  oil  handled 
by  its  pipeline.  With  regard  to  the  future,  the  directors 
are  cautious  in  expressing  an  opinion,  but  they  think 
that  with  the  opening  of  the  new  pipelines  and  the 
completion  of  the  Armavir  Railway,  more  rapid  deve- 
lopment will  soon  be  possible.  A  large  part  of  the  field 
is  still  unproved,  but  enough  is  known  to  show  that 
volcanic  influences  have  apparently  produced  great  ir- 
regularities in  the  strata,  and  it  is  doubtful  how  fat 
these  conditions  will  affect  the  continued  productive- 
ness and  probable  life  either  of  individual  wells  or  the 
field  as  a  whole. 

The  Maikop  and  General  Petroleum  Trust  was  formed 
in  February,  1910,  with  a  capital  of  3^300,000  in  £\ 
ordinary  shares  and  £zpo  in  is.  deferred  shares,  of 
which  129,686  ordinary  and  all  the  deferred  shares  had 
been  issued  by  March  31  last.  Since  its  incorporation  the 
Trust  has  formed  or  taken  part  in  the  formation  of 
half-a-dozen  companies,  in  all  of  which  it  holds  a  con- 
siderable number  of  shares,  having  a  book  value  of 
;^i83,558.  During  the  period  to  March  31  a  loan  of 
;£'90,ooo  was  obtained  on  security  of  the  greater  part 
of  its  holdings  for  the  purpose  of  acquiring  the  plots 
which  were  ultimately  sold  to  the  Maikop  Apsheron 
Company.  Since  the  date  of  the  balance-sheet  ;£;30,ooo 
of  this  loan  has  been  repaid,  and  arrangements  have 
been  made  to  pay  off  a  further  ;^i5,ooo  on  or  before 
September  30.  At  the  present  moment  twelve  wells 
are  in  progress  with  steam  drills  upon  the  properties 
of  the  subsidiary  companies,  and  although  only  one 
has  so  far  reached  the  oil  series,  early  results  are  ex- 
pected from  the  rest,  and  one  company  has  already 
entered  into  a  ten-year  contract  for  the  sale  of  200,000 
tons  per  annum,  in  which  the  others  will  be  allowed  to 
participate  on  equal  terms  if  thev  desire. 

A  preliminary  meeting  of  shareholders  in  the  Scottish 
Oil  companies  favourable  to  the  proposed  amalgama- 
tion is  to  be  held  in  Glasgow  on  August  2.     No  definite 


scheme  has  yet  been  prepared,  but  it  is  thought  that  the 
meeting  will  be  asked  to  appoint  a  committee  to  con- 
sider the  matter. 


The   Week   in   Mines. 


We  can  give  the  mining  markets  the  credit  of  behav- 
ing rather  better  than  most  other  sections.  They 
never  showed  much  strength,  but,  on  the  other  hand, 
decided  weakness  never  overcame  them.  The  ten- 
dency was  dull  most  of  the  time,  but  that  was  natural 
in  view  of  the  all-round  political  unrest,  for  the  fear 
was  always  uppermost  that  the  Continent  would  turn 
round  and  sell.  Fortunately,  throughout  the  week  the 
Paris  offerings  were  quite  unimportant,  and  as  soon 
as  the  atmosphere  showed  signs  of  clearing  Bourse 
operators  were  not  afraid  to  buy  a  few  shares.  Of 
course,  general  business  has  been  as  small  as  ever, 
but  in  view  of  the  continued  fall  in  prices  bear  opera- 
tors have  been  very  disinclined  to  take  liberties  in  the 
market,  and  that  is  significant.  The  opinion  grows 
that,  leaving  aside  any  really  serious  development  of 
the  political  situation,  prices  have  about  seen  their 
worst.  No  particular  revival  can  be  looked  for  yet 
awhile,  but  markets  are  pretty  well  sold  out.  Bull 
speculation  has  no  doubt  been  greatly  reduced,  prac- 
tically in  every  department,  and  in  Kaffirs  especially. 
The  carry-over  was  a  light  and  simple  affair.  Con- 
tinuation rates  do  not  fall  in  fair  ratio  with  the  de- 
cline in  money,  but  were  again  5-6  per  cent,  on  the 
great  majority  of  things,  with,  as  usual,  lower  charges 
on  leading  counters  and  Diamond  shares. 
Gold   a.\d    Finance  Shares. 

The  declines  in  these  sections  was  by  no  means 
serious.  Prices  were  marked  down  as  a  measure  of 
precaution  rather  than  the  result  of  actual  realisations. 
Paris  sold  a  few  shares,  and  there  were  small  liquida- 
tions on  local  account,  but,  all  told,  the  sales  were 
quite  modest.  Towards  the  close,  when  the  outlook 
seemed  somewhat  brighter,  there  was  a  disposition  to 
rally  prices,  and  although  the  recovery  did  not  amount 
to  much  the  losses  on  balance  were  insignificant.  The 
news  that  there  is  nothing  wrong  with  the  City  Deep 
plant  and  that  it  is  capable  of  dealing  with  the  maxi- 
mum tonnage  for  which  it  was  designed  was  en- 
couraging. 

Rhodesians  and  Diamonds. 
Daily  losses  in  the  Rhodesian  section  were  small  as 
a  rule,  but  they  were  more  numerous  than  in  Kaffirs, 
and  a  rather  sharp  set-back  took  place  in  Shamvas. 
Globes,  which  were  a  bad  market  last  week  owing  to 
the  disappointing  character  of  the  June  development 
report,  picked  up  again,  partly  because  the  latest  ore 
reserve  statement  showed  a  further  increase  in  tonnage 
and  value.  Payable  ore  reserves  at  the  end  of  June 
were  179,040  tons,  worth  36  dwts.,  the  gold  contents 
being  322,914  ozs.  and  the  gross  value  ;^i,356,238.  At 
fhe  end  of  December  the  figures  were  178,221  tons, 
33.9  dwts.,  302,084  ozs.  and  ;^i,268,755  respectively. 
The  Cam  and  Motor  has  also  issued  a  statement  of  ore 
reserves  at  June  30,  showing  in  the  Motor  claims 
505,000  tons  worth  11  dwts.,  and  a  total,  including 
Cam  claims  and  Good  Shepherd,  of  607,600  tons  worth 
£.2  6s.  2d.  per  ton.  De  Beers  deferred  went  below  18 
on  more  than  one  occasion,  but  always  finished  above 
the  figure.  Premier,  Jagers  and  Roberts  Victor  had 
small  losses. 

West  Africans  and  Australasians. 
A  slump  in  W^assaus  was  the  most  disquieting  event 
in  the  West  African  division.  It  was  due  to  the  quarterly 
report,  which  was  very  unsatisfactory.  Owing  to 
breakdowns  in  the  generating  plant  the  water  rose  to 
the  eighth  level,  and  while  it  has  now  been  got  down 
almost  to  the  ninth  level  and  it  is  hojjed  that  develop- 
ment on  tho  thirteenth  level  will  be  resumed  by  the 
middle  of  September,  new  plant  will  have  to  be  ordered 
to  cope  with  the  water.  A  year  ago  shareholders  were 
informed  that  the  company  had  made  arrangements  to 
borrow  the  sum  of  ,^50,000.     It  was  thougfht  that  this 
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would  be  sufficient  to  open  up  the  reef  below  the  fault 
on  the  thirteenth  level,  but  owing  to  the  .stoppage  of 
development  work  and  the  cost  of  pumping  it  will  not 
be  sufficient  to  make  any  considerable  addition  to  the 
ore  reserves.  These  reserves  are  estimated  at  264,365 
tons  payable,  worth  8.67  dwts.  and  107,134  tons  value 
3.70  dwts.  The  shares  nearly  halved  thoir  price,  and 
the  rest  of  the  Jungle  market  became  dull  and  miser- 
able. All  the  loading  shares  dechned,  and  the 
Nigerian  tin  group  was  not  very  grand.  Tronoh  rose 
and  fell.  Another  spirited  rise  took  place  in  Broken 
Hill  shares.  Lead  continues  very  strong,  and  de- 
velopments in  several  mines  are  distinctly  encourag- 
ing. At  the  same  time,  the  existence  of  a  considerable 
bull  position  must  not  be  forgotten,  and  towards  the 
close  there  was  a  desire  to  lighten  commitments.  West 
Australians  wert  neglected  and  heavy,  Paris  sold 
Horseshoe,  which  showed  the  heaviest  fall,  but  Great 
Boulder  Proprietary  were  a  shade  harder  on  develop- 
ment news. 

Copper  and  Miscellaneou.s. 
Copper  shares  declined  steadily.  Paris  seemed  to 
sell  more  Rio  Tintos  than  anything  else,  and  a  good 
fraction  came  off  the  price.  All  the  other  prominent 
shares  declined,  and  the  position  of  the  American 
market  did  not  make  for  recovery.  The  metal  was 
lower.  In  the  Miscellaneous  groups  some  rather  free 
selling  of  Mexico  of  El  Oro  took  place  on  P'rench 
account,  and  several  Russian  things  declined,  includ- 
ing Lena.  Lc  Roi  No.  2  were  lower,  and  there  was 
a  fall  in  Alaska  Trcadwell,  but  Alaska  Mexican  im- 
proved- Champion  Reef  went  back  on  the  news  of 
an  explosion  at  the  mine  causing  much  loss  of  life. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Rhodesian  Mine  Crushings.— During  June  the  gold 
output  of  Rhodesia  was  50,890  ozs.  compared  with  50,193  ozs.  in 
May.     Subjoined  is  the  usual  comparison  : — 


MONTH- 

1907. 

190S. 

1909. 

1910. 

I9II. 

.0^ 

£ 

£ 

£ 

£ 

January    . . 

168,240 

199,380 

20«,6fi6 

227,5" 

207,903 

145,397 

19 ',635 

198.497 

203,888 

203,055 

167,424 

200,615 

202,157 

228,385 

231.947 

AP"' 

175,210 

212,935 

222,700 

228,213 

221,296 

May   

189,216 

223.867 

225,032 

224,888 

211,413 

July    

192,506 

224,920 

217,600 

214,709 

2i5,347 

191,681 

228,151 

225,234 

195,233 

August 

192,106 

230,792 

228,296 

191.423 

September 

192,186 

204,262 

213,249 

178,950 

October    . . 

191,478 

205,466 

222,653 

234,928 

November 

183,058 

196,668 

236,307 

240,573 

December 

190,383 

217,316 

233.397 

199,500 

Totals 

2,178,885 

2,526,007 

2,623,788 

2,568,201 

1,290,961 

There  were  157  gold  producers  last  month  as  compared  with 
153  in  May.  The  production  of  otlier  minerals  was  17,307  ozs. 
silver,  64  tons  lead,  17,613  tons  coal,  7,504  tons  chrome  ore, 
and  70  tons  asbestos. 

West  Afkican  Gold  Output,— The  West  African  Chamber 
of  Mines  announces  that  the  gold  yield  of  the  colony  during  June 
was  22,555  ozs.,  valued  at  /92,174,  a  decrease  of  1,872  ozs,,  or 
;^4,235  over  the  preceding  month. 


_ 

1911. 

1910. 

1909. 

Ozs. 
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Ozs, 

Value. 

Ozs. 

■  Value. 

Jrinuary 

February  

March    

April 

May    

uiie    

uly    

August   

September  . . 

October 

November  . . 
December    . . 

15.903 
15.179 
16,387 
17,237 
24,427 

22,555 

66,107 
63,081 
67,673 
70,880 
96,409 
92,174 

I7.3';7 
I6,97fi 
17.C-7 

16,  ,63 
16,590 

17.  "M 
15.564 

11,497 
13.341 
14,021 

15,042 

67!o69 
68.355 
70,988 
58,551 
57,7'3 
47.746 
55,046 
57.65S 
61,737 

22,817 
2l,4<'3 
23,186 
21,491 
25,104 
■7.340 
•7,331 
17,766 
18,125 
15.957 
17,S«2 
'7,570 

£ 

86.210 

100,056 
70,561 
70.523 
71,614 
72,963 
65,813 
73.824 
71-332 

111,688 

456,324 

185,493 

753,985 

235,972 

955,635 

Eldorado  Banket  Gold  Mining. — If  the  greater  celerity  with 
which  Rhodesian  mining  companies'  accounts  are  being  pre- 
pared and  presented  may  be  considered  a  sign  of  the  times, 
then  undoubtedly  Rhodesia  is  making  progress.  Last  year  this 
company's  report  made  its  appearance  in  November ;  this  year 
we  get  it  in  July,  a  difference  of  just  four  months.     It  reveals 


a  very  satisfactory  position.  Tonnage  treated,  gold  recovered, 
and  profits  were  all  larger.  Quantity  joi  ore  crushed  was  82,802 
tons  and  83,113  tons  were  treated  by  the  cyanide  process  for  a 
return  of  4^,264  ozs.,  valued  at  £2o$,^Tf>.  Balance  of  profit 
after  allowing  ;£i  1,280  for  depreciation,  &c.,  is  ;£92,743,  and 
after  providing  two  dividends  of  3s.  per  share,  an  aggre- 
gate of  30  per  cent.,  and  the  directors'  percentage  of  ^3,000, 
the  balance  carried  forward  is  ;^27,682  against  £2T,9y)  brought 
in.  With  regard  to  development  operations,  it  is  encouraging 
to  find  higher  values  on  the  seventh  level  than  on  the  level  above 
and  within  the  last  few  days  a  cable  reporting  the  cutting  of  the 
main  reef  at  the  eighth  level  with  an  assay  value  of  5  ozs.  per 
ton  over  a  width  of  6  ft-  has  been  received.  A  winze  sunk  on 
the  main  reef  from  the  seventh  level  has  an  average  assay  value 
(after  reduction  of  high  values  to  loo  dwts.)  over  its  present 
depth  of  70  ft.  of  2  ozs.  3  dwts.  over  a  width  of  5  ft.  7  in.  The 
new  main  vertical  shaft  has  reached  a  depth  of  480  ft.,  and 
when  it  can  be  used  for  haulage  purposes  it  is  hoped  to  increase 
the  tonnage  handled.  An  extension  of  the  cyanide  plant  has 
been  carried  out,  and  mechanical  haulage  installed. 

New  Rhodksia  District  Development. — At  the  end  of 
December,  1910,  the  balance  standing  to  the  debit  of  the  ex- 
penditure accounts  in  London  and  Rhodesia  amounted  to  the 
large  sum  of  ^^80,292.  On  the  other  hand,  the  shareholdings 
which  stand  in  the  books  at  ,£75,625  had  a  market  value  of 
£^iyfin  on  December  31  last  and  ;^i72,432  on  June  30  last,  so 
that  this  deficiency  is  in  a  sense  fully  made  good.  Tfie  com- 
pany has  important  share  interests  in  the  Battlefields  (Rho- 
desia), Limited,  the  Rhodesia  Copper  Company,  the  Bwana 
M'Kubwa  Copper,  and  the  Kimberley  (Maishonaland)  Gold 
Mining.  The  position  of  the  first-named  is  very  unsatisfactory, 
and  the  future  of  the  two  copper  propositions  must  be  con- 
sidered decidedly  problematical,  but  Mr.  A.  H.  Ackermann, 
the  resident  engineer  of  the  Chartered  Company,  has  issued  a 
very  favourable  report  on  the  Kimberley  property.  At  the  end 
of  December  last  the  company  had  a  cash  balance  of  £4^,  and 
owed  ;£6,2io  on  loan  and  £yj'i  to  creditors. 

Crescens  (Matabele)  Mines  and  Land. — Profits  for  the  ;j;ear 
ended  March  31  fell  a  long  way  below  those  of  the  prevfous 
fifteen  months,  but  thanks  to  the  considerable  sum  then  carried 
forward  the  directors  again  contrive  to  pay  a  dividend.  Revenue 
for  the  twelve  months  to  March  31  last  was  ^^3,814,  practically 
two-thirds  of  which  was  absorbed  in  expenses  in  Africa  and 
London,  leaving  £1,259.  Firee  credit  was  £6,544,  making 
£7,803,  and  after  providing  a  dividend  of  5  per  cent.,  the  sum 
carried  forward  is  £4,168.  The  company  has  a  fair  amount  of 
good-class  investments  and  cash,  but  the  principal  assets  are,  of 
course,  the  farms,  claims  and  stands  appearing  in  the  balance- 
sheet  at  £54,677.  The  Forbes  Rhodesia  Syndicate,  which  leased 
the  Veracity  Mine  on  tribute,  has  given  it  up,  but  efiorts  are 
being  made  to  relet  the  mine  on  tribute.  The  further  develop- 
ment of  the  Mystery  claims  was  commenced  in  September  last. 

Associated  Gold  Mines  of  Western  Australia.— Share- 
holders will  have  been  prepared  for  a  somewhat  unsatisfactory 
report  for  the  year  ended  March  31  last.  The  directors'  statement 
a  year  ago  and  the  retort  of  Professor  Liveing  issued  in  October 
showed  that  matters  were  not  as  they  should  l>e,  but  a  diflScult 
position  is  being  squarely  and  energetically  faced,_  and  recently 
results  have  shown  very  marked  improvement.  Immediately 
on  the  receipt  of  Professor  Liveing's  report  the  directors  gave 
instructions  for  the  erection  of  two  Edwards'  duplex  furnaces 
in  place  of  the  old  Merton  furnaces  then  in  use.  The  delivery 
and  erection  of  these  occupied  a  considerable  time,  and  whilst 
the  alterations  were  in  progress  the  output  was  necessarily 
curtailed.  The  work  is  now  completed,  and  the  directors  say 
that  in  the  future  the  fullest  possible  output  may  be  expected. 
The  extensive  development  work  recommended  by  Professor 
Liveing  was  also  promptly  put  in  hand,  and  at  many  points 
has  been  attended  with  hopeful  results.  No  exact  figures  of 
grade  or  amount  of  ore  available  between  the  12th  and  14th 
levels  can  be  given,  but  the  position  in  this  part  of  the  mine  has 
considerably  improved  during  the  past  year.  The  whole  cost 
of  development  and  diamond  drilling,  amounting  to  £28,604,  has 
been  written  off.  The  late  general  manager  concludes  that  about 
three  years'  supply  of  ore  is  at  present  showing  in  the  mine. 
The  tonnage  treated  during  the  past  financial  year  was  105,238 
tons,  as  against  136,829  in  the  previous  twelve  months,  and  the 
value  of  the  bullion  recovered  was  £146,624,  or  a  decline  of 
£81,727.  Nett  balance  after  adding  sundry  revenue  and  meeting 
general  charges,  &c.,  is  £22,898,  and  £6,161  was  brought  for- 
ward, making  £29,059.  As  noted  above,  £28,684  has  been 
written  off  and  £374  is  carried  forward.  The  company  has 
high-class  and  other  investments  to  the  amount  of  ;£i3i,633,  and 
the  book  figure  is  practically  supfKjrted  by  market  values. 

Troitzk  Goldfields, — The  directors  now  bring  forward  their 
proposal  for  raising  fresh  capital.  The  matter  was  referred 
to  in  the  annual  report  dealt  with  a  week  or  so  ago.  The  scheme 
follows  closely  the  lines  pursued  by  the  Orsk  Goldfields,  when 
that  concern  was  in  need  of  additional  funds.  Existing  shares 
to  the  number  of  99,993  aad  25,000  new  shares,  which  it  is 
proposed  to  create,  are  to  be  called  priority  shares  and  offered 
to  the  present  shareholders  in  the  proportion  of  one  for  every 
four  held.  They  are  to  get  a  big  slice  of  the  profits,  but  that 
was  inevitable  in  the  circumstances.  The  priority  shares  will 
be  entitled  to  90  per  cent,  of  the  revenue  available  for  dividend 
each  year,  preference  as  to  capital  and  two-thirds  of  any  surplus 
still  left,  the  remaining  one-third  to  go  to  the  ordinary  share- 
holders. The  shares  now  offered  will  provide  £104,993  >'  ^"''y 
subscribed,  and  the  first  ;f45,ooo  will  be  allocated  to  the  pur- 
poses  of  the  mine  as  recommended  by  Messrs.  Hooper,  Speak 
and    Fielding's  special   report.     The    further  proceeds    will  be 
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applied  in  repaying  to  Siberian  Proprietary  Mines  the  sums 
advanced  by  that  company,  which  amount  approximately  to 
?6o^Tand  in  respect  of  which  the  Siberian  holds  a  first 
charge  over  the  whole  of  the  Tro.tzk  property.  The  con- 
sulting engineers  believe  that  when  the  works  are  completed  a 
worWng  pfofit  of  ;{:39.6^8  and  a  surplus  of  /20  837  per  annum 
Tre  aslured.  and  of  the  latter  the  P"ority  shares  would  be 
entitled  to  ;{;i8,75o,  equal  to  .7/.  per  cent,  on  the  present 
issue.  ,    ,    „  .  11 

Oroya  Links.— During  the  year  ended  December  31  last 
10^,70?  tons  were  crushed  and  treated,  yieldmg  32,703  ozs  of 
fine  gold,  worth  ;^i38,893,  equal  to  26s.  gd.  per  ton.  Working 
costs  were  iQS.  8d.,  while,  including  depreciation  and  the 
entire  cost  of  development  and  shaft-sinking,  the  expenditure 
was  23s  s%d.  per  ton.  The  ore  available  in  the  old  Oroya 
BrownhiU  section  of  the  property  fell  awa^  in  grade,  and  as 
the  other  properties  could  not  supply  additional  quantities  it 
was  decided  to  reduce  the  monthly  output  to  a  7,000  tons  basis. 
The  tonnage  was  reduced  in  October.  A  change  of  treatment 
has  been  carried  out  with  satisfactory  results.  The  agreement 
with  the  Central  and  West  Boulders  was  terminated  in  October 
last,  the  general  managers  having  advised  that  all  known  pay- 
able ore  had  been  extracted.  Apart  from  the  ore  on  the  Oroya 
Brownhill  sections,  the  reserves  in  the  Eclipse  lease  were  in- 
creased during  the  year  by  9,496  tons  to  82,509  tons,  of  an 
average  value  of  28.47s.  per  ton.  There  was,  in  addition,  a 
large  quantity  of  partially  developed  ore.  Revenue  for  the 
twelve  moniths  was  ^^141,046,  and  the  profit  ^23,509.  Debit 
brought  forward  was  ^^8,775,  and  ;^i4.375  was  absorbed  in  the 
payment  of  a  dividend  of  3d.  per  share,  leaving  a  balance  of 
;^439  to  be  carried  forward.  The  company  has  a  fair  amount 
of  liquid  assets. 

Mount  Yagahong  Exploration  and  Finance. — An  interest- 
ing statement  of  the  present  position  has  been  issued  to  the 
shareholders.  The  Middleburg  Steam  Coal  and  Coke,  in  which 
the  company  has  a  substantial  share  and  debenture  interest, 
has  increased  its  dividend  from  6  per  cent,  to  8,  and  there  is 
a  probability  that  the  two  companies  will  work  in  close  rela- 
tionship in  their  gold  mining  ventures.  It  is  reported  that  a 
promising  reef  has  been  located  about  4  ft.  in  thickness,  of 
which  18  in.  is  payable.  The  scheme  of  development  which  is 
being  carried  out  by  the  Middleburg  Company  upon  the  adja- 
cent property  is  now  nearly  completed,  and  it  is  anticipated 
that  sufficient  ore  reserves  will  be  opened  up  ito  permit  of  the 
installation  of  a  joint  treatment  plant  for  the  two  properties  in 
the  course  of  a  few  months.  The  company's  rubber  interests 
are  considerable,  both  in  shares  and  options,  and  the  directors 
want  to  be  in  a  position  to  deal  with  the  latter  or  any  other 
opportunities  of  favourable  business  that  may  offer.  It  is  there- 
fore proposed  to  offer  122,916  shares  at  2s.  6d.  each,  being  a 
premium  of  6d.  per  share  to  existing  shareholders  in  the  pro- 
portion of  one  new  for  each  four  held.  Each  new  share  will 
carry  the  right  to  a  further  share  at  3s.  at  any  time  up  to  the 
end  of  the  year.  A  dividend  of  12J.3  per  cent,  is  proposed  for 
the  past   year. 

Nahagut.4  (Nigeru)  Tin  Mines.— This  company  seems  to  have 
made  a  promising  beginning.  It  was  formed  in  January,  1910, 
and  during  the  period  of  14  months  to  March  31  the  output 
was  551  tons  of  tin  oxide  won  by  sluicing,  calabashing,  &c.  It 
appears  that  only  lo^  acres  of  land  have  been  treated  by 
sluicing  during  the  last  twelve  months,  whereas  the  company- 
holds  five  square  miles  under  mining  licence  and  15  square 
miles  under  exclusive  prospecting  licence,  while  the  manager 
has  also  applied  for  an  exclusive  prospecting  licence  over  a 
further  124  square  miles.  Other  areas  have  also  been  applied 
for  in  another  district.  Revenue  came  to  ^^62,604,  and  nett  profit 
to  .^27' 161.  The  preliminary  expenses,  ^599,  have  been  written 
oft  and  10  per  cent,  depreciation  allowed  against  machinery, 
buildings,  plant,  &c.  Two  dividends  of  5  per  cent,  were  paid, 
absorbing  ;Ji7,5oo,  and  leaving  ^^9,661  to  be  carried  forward. 
A  first  interim  for  the  current  year  of  5  per  cent,  was  paid  in 
May. 

Burma  Mines.— The  consolidation  and  reduction  of  this  com- 
pany's capital  carried  through  last  year  has  materially  im- 
proved the  look  of  things,  as  may  be  judged  from  the  fact  that 
;^i23,3oi  standing  to  the  debit' of  profit  and  loss  has  been 
.  written  off  in  addition  to  ;^i75,ooo  off  the  property  account 
and  ^23,819  off  the  permanent  wav.  The  directors  are  now 
niaking  further  proposals  for  straightening  the  financial  posi- 
tion and  getting  it  into  order.  First  mortgage  debenture  stock- 
holders are  asked  to  agree  to  the  funding  of  their  interest 
arrears  into  similar  stock  carrying  identical  rights,  and  to 
forego  all  claims  on  the  uncalled  capital.  Then  the  second 
debenture  holders  are  to  rank  equally  with  the  first,  both  as 
regards  capital  and  intere-t,  and  in  consideration  of  this  they 
give  up  the  capital  premium  to  which  thev  would  otherwise 
have  been  entitled.  Debenture  holders  are  also  asked  to  agree 
to  the  profits  of  the  company  being  utilised  at  the  discretion  of 
the  directors  with  the  business  of  the  company.  All  these 
things  seem  to  have  been  cheerfully  agreed  to.  A  "big  reduction 
m  working  costs  both  on  the  railway  and  at  the  smelters  was 
effected  during  the  year  to  December  31  last,  and  the  extraction 
of  lead  and  silver  has  improved.  Efforts  to  introduce  the  com- 
pany s  lead  in  the  markets  of  India  and  the  Far  East  have  met 
with  considerable  success,  and  important  contracts  have  been 
entered  into  tor  the  current  year.  Since  the  end  of  the  financial 
year  the  development  of  the  property  has  proceeded  as 
vigorously  as  circumstances  permitted.  Nett  balance  on  opera- 
tions, after  writing  off  ;,fs,688  for  depreciation,  was  /9,o34, 
which  is  carried  forward. 


De  L\m4R  Co.— Work  in  the  mine  was  vigorously  prosecuted 
during  the  year  ended  March  31  last,  and  47,436  tons  were 
treated  against  44,961  in  the  previous  twelve  months,  but  the 
average  value  was  only  $10.83  as  compared  with  $11.64.  ine 
tailings  value  after  cyanide  treatment  was  $2.08  per  ton,  which 
compares  favourablv  with  last  year's  value  of  $2.46,  as  it  points 
to  better  extraction.  The  production  of  silver  increased  from 
180,115  ozs.  to  279,164  ozs.,  which  is  the  highest  figure  reached 
since  1895-6,  but  the  output  of  gold  declined  from  17,121  ozs. 
to  16,400  ozs.  The  concentration  plant  referred  to  in  the  last 
report  has  worked  successfully  during  the  greater  part  of  the 
year,  and  with  good  results.  Total  revenue  for  the  year  was 
/io5,98i,  and  the  profit  came  to  ^^10,405,  out  of  which  divi- 
dends aggregating  2s.  per  share,  or  15  per  cent.,  have  been  ipro- 
vided,  leaving  ;iC2,96i  to  be  carried  forward  inclusive  of  ^556 
brought  in.  Prospecting  and  development  operations  have 
been  steadily  carried  out  with  fairly  encouraging  results, 
especially  with  regard  to  the  work  on  the  Stoddard  ground, 
where  several  veins  have  been  cut,  but  further  development  will 
have  to  be  done  before  the  value  of  these  veins  can  be  proved. 

Hampton  Uruguay. — The  report  and  accounts  cover  a  period 
of  six  months  only  to  November  30,  and  in  future  the  annual 
statement  will  be  made  up  to  the  same  date.  The  work  on  the 
Lady  miller  mine  seems  to  indicate  that  the  property  has 
fairly  encouraging  prospects,  and  further  working  capital  is 
asked  fcjr  in  order  vigorously  to  prosecute  development  work,  and 
complete  the  equipment  in  a  manner  to  allow  of  the  regular 
crushing  by  10  head  of  stamps  of  1,500  tons  per  month  for  a 
commencement,  and  the  continuous  cyanide  treatment  of  the  tail- 
ings as  they  leave  the  battery.  On  this  basis  a  profit  of  ;f  12,600 
per  annum  is  looked  for,  and  the  company  already  possess 
another  10  head  of  stamps,  which  could  be  erected  should  that 
course  be  justified.  The  directors  are  considering  the  desir- 
ability of  forming  a  separate  company  to  carry  on  the  mine,  or 
alternatively  the  issue  of  prior  lien  debentures  or  debenture 
stock  charged  upon  the  mine,  machinery,  &c.  Either  scheme 
necessitates  the  consent  of  the  debenture  stockholders.  The 
company  holds  60,000  shares,  out  'of  a  total  of  133,582  allotted 
of  the  Uruguay  Consolidated  Gold  Mines,  a  company  possessing 
a  total  capital  of  /i 50,000.  Unexpected  delays  have  been 
encountered,  and  further  financial  assistance  has  been  called 
for,  but  the  machinery  is  now  complete,  and  in  good  running 
order.  .\n  exceptionally  dry  season  has  retarded  operations. 
The  attempt  to  create  a  remunerative  pastoral  industry  has  not 
been  a  success,  the  drought  again  being  responsible.  The 
revenue  account  of  the  old  assets  shows  a  balance  available 
for  debenture  interest  to  date  of  ;f  1,185,  *°  which  is  added 
^£1,865  brought  forward,  making  ^3,050.  A  payment  of  i  per 
cent,  made  in  August  last  absorbed  ;^94t,  and  ;f 2,109  remains. 
The  ordinary  profit  and  loss  account  shows  an  income  of  15s., 
and  an  expenditure  of  /942,  leaving  a  debit  of  £941,  increasang 
the  total  to  date  to  £2,6^3. 


MINING     RETURNS. 

Alaska  Mexican. — 18,694  ^°'^^  °'"e,  821,892;  450  tons  of 
sulphurets  $24,730. 

.\Iaska  United.— Crushed  34,505  tons  ore,  838,923;  saved  747 
tons  sulphurets,  $33,556. 

-Amalgamated  Properties  of  Rhodesia. — Liverpool:  Crashed  817 
tons,  190  ozs.  ;  value,  ;f  807  4s.  2d. 

Briseis  Tin. — For  quarter  ended  June  30.  Briseis:  Ground 
slutced  77,000  cubic  yards  Black  tin  recovered,  145  tons.  Repre- 
jents  a  yield  of  105  85  tons  of  metallic  tin.  making  the  total  metal 
produced  for  current  yeir  210  tons,  of  which  i63'65  tons  received 
and  sold,  realising  n-^tt  /31,85s,  equivalent  to  an  average  of 
/194  10s.  per  ton.  Ringarooma. — Overburden  and  upper  drift 
removed  86,000  cubic  yards.  Wallace  Properties. — i.ioi  ozs.  ; 
value,  ^4,252  ;  profit  (or  quarter,  /i2,ooo. 

British  Broken  Hill  Proprietary. — 8,397  tons  crude  ore  pro- 
duced 1,310  tons  lead  concentrates,  containing  851  tons  lead  and 
34,060  ozs  rilver;  also  1,062  tons  zinc  concentrate!,  assaying  10 
per  cent,  lead,  11  ozs   silver  per  ton,  and  42  per  cent.  zinc. 

Broken  Hill  Prnprieary  Block  14. — i  680  tons  carbonate  ore 
dispatched,  containing  503  tons  lead  and  25,229  ozs.  silver. 

Broken  Hill  Proprietary  Block  10  — Plant  treated  7,389  tons, 
producing  1,114  tons  of  concentrates,  containing  641  tons  lead  and 
38,144  ozs.  silver. 

Chinese  Engineering. — Output  for  week  July  22,  30,500  tons); 
sales.  22,000  tons;  consumption,  1,000  tons. 

Duff  Development. — Gold  dredging,  v.eek  July  15,  72  ozs., 
maliing  1.931  ozs.  sines  Jan.  i,  against  2,533  ozs.  for  corresponding 
period  of  last  year.  » 

Inverness  Coal.  —  Screened,  9,051  tons;  run  of  the  mine,  10,843 
tons;  slack,  4.761  tons. 

Kyshtim. — Production  of  blister  copper,  246  long  tons,  the  sale 
value  of  which,  when  electrolysed,  /20,ooo,  exclusive'  of  precious 
metals  to  be  recovered  by  electrolysis  Ore  smelted,  14,088  long 
tDns  ;  average  assay  value,  3*45  per  cent,  copper. 

Mills'  Day  Dawn  United  — 1,000  tons,  value  (including  residues) 
/3.660. 

New  Brilliant  Freeholds. — 817  tons,  value  (including  residues) 
/2.330- 

No.  2  South  Great  Eastern  —850  tons  for  625  ozs. 
North  broken  Hill. — 5.610  tons  of   crude  ore,  assaying  16-3  per 
cent,  lead  and   71  oz.  of  silver  per  Ion,  producing  970  tons  con- 
centrates, containing  674  tons  12  cwt.  lead,  and  22,310  ozs.  silver. 

Oroville  Dredging. — Gross  returns  for  week  July  15,  /8,646,  five 
dredges. 
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South  Utah  Mines  and  Smelters. — 13,642  tons  treated,  average 
1-22  per  cent,  copper ;  1,141  tons  concentrates  shipped  produced 
58,6Ci  lb.  copper.  8  r8$  oz.  gold,  1,53408  oz.  silver. 

Stratton's  Independence. — Production  2,366  tons,  averaging 
21  dwts.  16  grains  per  ton.  Low-grade  mine  and  dump  ore  milled, 
10, IOC  tons;  profit,  $13,793. 

United  Rhodesia. — Jumbo:  3,300  tons,  1,268  ozs.  ;  value, 
;^5.395  ;  properties  on  tribute  1,250  tons,  270  ozs.  ;  value,  /i,i44. 
May's  (Rhodesia) :  i, 061  tons,  242  ozs.  gold;  value,  ;f  1,020. 

Vagliano  Anthracite  Collieries.-  Output  for  four  weeks  ended 
July  2,  14,192  tons. 

Waihi. — 26,540  tons  crushed  and  _^52, 108  gold  and  silver  pro- 
duced. 

Witbank. — Output  for  June,  62,459  tons. 


DIVIDENDS      ANNOUNCED. 


RAILWAYS. 

Barry. — At  the  rate  of  6  per  cent,,  with  ;f  5,000  to  reserve,  and 
;f628  forward. 

Central  London. — At  the  rate  of  3  per  cent,  per  annum  for  half- 
year  on  the  undivided  ordinary  stock  and  at  the  rate  of  4  per  cent, 
per  annum  for  half-year  on  the  preferred  ordinary  stock,  providing 
also  for  dividend  at  the  rate  ot  2  per  cent,  per  annum  for  the  half- 
year  on  the  deferred  ordinary  stock,  payable  only  when  the  result 
of  the  year's  working  is  ascertained,  carrying  forward  ;/^3o,655, 
against  ^^0645  brought  in. 

Great  Northern. — For  past  six  months  3  per  cent,  per  annum  on 
the  ordinary  stock,  giving  for  the  half-year  2  per  cent,  to  the  pre- 
ferred ordinary,  and  3  percent,  to  "  B"  stock  ;  placing  ^'20,000  to 
special  renewals,  with  ;(f^i20,927  forward.  The  latter  dividends  are 
similar  to  those  of  last  year,  when  /20,ooo  was  allocated  for 
renewals  and  /79.9O4  forward. 

Hull  and  Barnsley. — 2  per  cent,  per  annum,  with  ^^7,000  carried 
to  renewals,  and  /as, 569  forward.  Last  year  the  dividend  was  at 
til"  rate  of  3  per  c  nt,,  and  ^24,238  was  carried  over. 

I-ancashire  and  Yorkshire.  — For  the  past  half-year  at  rate  of  4J 
percent,  per  annum,  placing  ^20,000  to  reserve,  with  ;^25,4CO 
forward.  This  compares  with  3J  per  cent,  for  the  corresponding 
period,  with  ;^23,044  forward. 

London  and  Somh-Western. — On  the  ordinary  stock  for  half- 
year  ended  June  30  at  the  rate  of  4  per  cent,  per  annum,  carrying 
forward  ;f35,587,  after  placing  /lo.ooo  to  reserve  and  ;f  10,000  to 
steamboat  renewals.  The  dividend  for  the  corresponding  period 
of  1910  was  at  the  rate  of  4  per  cent,  per  annum,  with  ;f  32.009  for- 
ward, while  /lo.ooo  was  placed  to  reserve.  The  dividend  on  the 
preferred  converted  ordinary  stock  will  be  at  the  full  rate  of  4  per 
cent,  per  annum. 

London  Electric. — On  the  ordinary  for  six  months  ended  June 
30  at  the  rate  of  i  per  cent,  per  annum,  placing  £7,500  to  renewals, 
with  pf  14,500  forward. 

Metropolitan  District.- — On  the  4  per  cent,  guaranteed  stock  for 
past  six  months  at  the  rale  of  4  per  cent,  per  annum,  and  at  the 
rate  of  4^  per  cent,  on  the  first  pref  rence  stock.  ;f  10.000  has 
been  reserved  for  renewals,  with  /^i4,2oi  forward. 

Midland. — On  the  deferred  converted  ordinary  stock  at  the  rate 
of  3j  p.  c.  per  annum,  against  2J  per  cent,  last  year  with  ;f4i,879 
forward,  against  ^36,123  in  1910;  placing  ;f  120, 000  to  special 
reserve,  against  ^^90,000. 

North-Eastern. — At  the  rate  of  5^  percent  ,  placing /50, 000  to 
reserve,  with  £'106,092  forward.  For  tiie  corresponding  period  last 
year  the  dividend  was  at  the  rate  of  5  per  cent.,  with  £^20,000  to 
reserve  and  £^^85,476  forward. 

North  Stafford. — 4^^  per  cent,  per  annum,  with  £11,038  forward, 
as  against  4  per  cent,  and  £^10,952  respectively. 

Rhymney. — At  the  raie  of  9  percent,  per  annum,  with  ;f6.874  for- 
ward.    This  compares  with  9J  per  cent,  and  £7,657  forward. 

Stratfoid  and  Midland  Junction  -At  the  rate  of  ij  per  cent,  per 
annum    on    the   ordinary   stock    for   half-year,    carrying    forward 

/597- 

1  aff  Vale. — At  the  rate  of  4  per  cent,  per  annum  on  the  ordinary 
capital,  carrying  forward  /i6,405,  compared  with  £^28. 155. 

Vale  of  Glamorgan. — 4-^  per  cent. 

MINES. 

Ashanti  Goldfields. — 25  per  cent,  on  amounts  paid  up  on  the 
issued  shares — viz,  is.  on  the  fully-paid  shares  and  gd.  on  the 
partly-paid  shares— payable,  less  tax,  Aug.  25. 

Camp  Bird.— Interim  of  is.  per  shaie  (tax  free)  for  quarter  end- 
ing July  31,  1911,  payable  Sept   4,   1911. 

Do'cnath. — 7j  per  cent.,  equal  fo  is.  6d.  per  share,  for  half-year 
ended  June  30. 

MISCELLANEOUS. 

Anglo-Malay  Rubber —Interim  of  15  per  cent,  (actual)  in  respect 
of  financial  year  ending  Dec.  31,  1911,  payable  Aug.  23.  This  is 
equivalent  to  3.6od.  per  share. 

Bank  of  Africa. — Interim  at  the  rate  of  6  per  cent,  per  annum, 
less  tax,  payable  .\ug.  14. 

(Canada  Cement. — ij  per  cent,  for  three  months  ended  June  30, 
being  at  the  rate  of  7  per  cent,  per  annum  on  the  paid-up  prefer- 
-ence  stock. 

Canadian  Bank  of  Commerce. — At  the  rate  of  2J  per  cent,  on 
-the  capital  stock  for  three  months  to  .\'jg.  31,  payable  Sept.  i. 

Canadian  North  Pacific  Fisheries. — On  the  ordinary  shares  for 
half-year  ended  June  30,  1911,  at  the  rate  of  6  per  cent,  per 
annum,  payable  Sept.  i.  Owing  to  the  company's  financial  year 
Jbaving  been  changed  from  Dec.   i  to  Dec.  31,  the  company  has 


also  declared  a  dividend  at  the  same  rate  for  month  of  Dec,  1910, 
making  a  total  actual  dividend  now  payable  of  3J  per  cent. 

Cannon  Brewery. — Interim  on  the  preferred  ordinary  shares  at 
the  rate  of  5  per  cent,  per  annum. 

City  of  Buenos  Ayres  Tramways. — is.  3d.  per  share,  less  tax, 
for  three  months  ended  June  30. 

City  of  London  Brewery. — The  directors  state  that,  owing  to  the 
continued  heavy  burden  of  taxation  and  to  its  effect  upon  the 
trade,  they  are  unable  to  recommend  any  interim  dividends,  either 
on  the  preference  stock  or  the  ordinary  stock  and  shares. 

County  of  L'^ndon  Electric  Supply.— Interim  on  the  ordinary 
shares  (or  half-year  ended  June  30  at  the  rate  of  4  per  cent,  per 
annum,  less  tax,  payable  Aug;  5. 

D.  Davis  and  Sons—- Interim  at  the  rate  of  10  per  cent,  per 
annum. 

"  Financial  Times."— Interim  at  the  rate  of  15  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  June  30,  payable 
Sept.  5. 

Jeremiah  Rotherham  and  Co.— Interim  for  six  months  ended 
July  15  on  the  ordinary  shares  at  the  rate  of  7  per  cent,  per 
annum. 

John  Howell  and  Co.— Interim  of  is.  6d.  per  share,  tax  free,  for 
hall-year  ended  July  16,  payable  Aug.  g. 

Liverpool  United  Gas  Light— At  the  rate  of  10  per  cent,  per 
annum  on  the  "  A  "  stock  and  7  per  cent,  per  annum  on  the  "  B  " 
stock  for  past  half-year. 

Manganese  Bronze  and  Brass.- -The  directors  have  decided  to 
await  results  of  the  full  financial  year  before  considering  any 
dividend  on  the  ordinary  shares. 

Metropolitan  Trust. — Interim  on  the  preferred  stock  at  the  rate 
of  4J  per  cent,  per  annum,  less  tax,  for  six  months  ended  July  i ; 
on  the  ordinary  stock  at  the  rate  of  11  per  cent,  per  annum,  less 
tax,  for  six  months  ended  July  i. 

Moss'  Empires.— Interim  at  the  rate  of  5  per  cent,  per  annum, 
tax  free. 

National  General  Insurance. — Interim  for  half-year  ended 
June  30  at  the  rate  of  74  per  cent,  per  annum,  tax  free,  payable 
Sept.  I. 

Nelson  Brothers.— Interim  of  3  per  cent,  on  the  ordinary  shares, 
being  at  the  rate  of  6  per  cent,  per  annum,  payable  Ang.  15. 

Normandy  Iron  'Works. — On  the  6  per  cent,  cumulative  pre- 
ference shares  for  one  and  a-half  year  to  June  30,  1911,  and  a 
dividend  on  the  ordinary  shares  of  3  per  cent,  for  the  year. 

Paquin— Interim  at  the  rate  of  10  per  cent,  per  annum  for  half- 
year  ended  June  30. 

Ferry  and  Co. — Interim  on  the  ordinary  shares  at  the  rate  of  15 
per  cent,  per  annum,  tax  tree. 

Premier  Oil  and  Pipe  Line. — Interim  for  three  months  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum. 

Read  Brothers. — Interim  at  the  rate  of  8  per  cent,  per  annum  on 
the  ordinary  shares,  payable  on  Sept.  i,  less  tax. 

Spencer,  Turner  and  Boldero.— Interim  a*,  the  rate  of  5  per  cent, 
per  annum  on  the  ordinary  shares  for  six  months  ended  July  15, 

Thames  and  Mersey  Marine  Insurance. — Interim  of  3s.  6d.  per 
share,  tax  free,  for  half-year  end  d  June  30. 

Tottenham  and  Edmonton  Gas  Light  and  Coke.— For  past  half- 
year  of  the  full  statutory  dividends  of  7J  per  cent,  per  annum  on 
the  "A"  stock  and  5  J  percent,  per  annum  on  the"B"  stock,  carrying 
forward  ^28,648.  A  year  ago  the  dividends  were  at  the  rate  of 
7  per  cent,  and  5J  per  cent,  respectively,  and  the  carry  forward 
was  ;^23,i54. 

Vickers. — Interim  for  half-year  ended  June  30  last  of  iJ  per 
cent,  (less  tax)  on  the  preferred  stock  and  is.  per  share  (tax  free) 
on  the  ordinary  shares. 

Woolcombers. — Interim  on  the  preference  shares  for  half-year 
ended  June  30  last  at  the  rate  of  7  per  cent,  per  annum. 


RUBBER  COMPANIES. 


Kahb. 


Last 
Week 


This 
Week 


Naub 


Last    This 
Week  Week 


Anglo-Ceylon,  £[  

Anglo-Malay,  3/- 

Banceng,  £1    

Batu  Caves,  £1 

BatiiTiga,  £1 

Be:iufort  Borneo,  £1    

Bukit  Kajang,  £1   

Biikit  Mertajani,  2/- 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/ 

Do.     Preferred,  2/- 

Consolidnted  Malay,  2/- . . 

Damansara,  £1   

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £1  .  ■ 

General  Ceylon,  £1  ■ 

Glen  Bervie,  £1 | 

Glendon,  £1 ' 

Golconda.  jf  I  

Golden  Hoi>e,  £1 ' 

Highlands  &  Lowlands,  £l' 

Lich  Kenneth.  £1 

Kainunlng(Perak),l/6pd...  . 

Kepong.fi    

Kepiti^alla,  £1    i 

Klanang  Produce,  at.  ....: 

Knala  L\impur,  £1    ] 

Labu,2/-  

Lanadron,  £1 < 

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  2/  . . .  .1 

Ledoury.  £1 [ 

Llnggi  Plantation,  2/    . .  ■  ■  | 

London  Asiatic,  2/    ' 

Lumut,  15/-  pd I 

Lunuva,£i  
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Mabira  Forest.  15/  pd.     . . 

M-iHagascar 

Malacca  Ordinary,  £1  .... 

Mal^vatam,  17/6  pd 

Membakut,  £"1 

North  Borneo  State,  £'1... 

Nyassa,  5/  pd 

PatalinK,  2/-      

Pelmadulla,  £1    

j  Perak,  2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £t 
Rub.  Est.  of  Iohore,i5/-pd. 
Rub.  Invest. Trust,  10/- pd. 
jSapong  Rubber  &Tob.,  £1 

^apumalkande,  £1    

Seafield.  fi 

Selanttor,  9/ 

Seremban,  £t 

Sialang.  £1 

iSingapore  Para,  2/    

|Straits  S.  (Bertam), 2/.... 

Sumatra  P^ra,  £t 

Sungei  Kapar,  a/- 

j  -sungei  Saiak,  £t    

iSuneeiWay,  £1 

Irandiong,  £i 

ITebrau,  H  

Tenom  Borneo,  £i    

Tremelbye.fi    

United  Lankat,  £t    

Unitod  Serdaog,  £1 

United  Sumatra,  2/- 

Vatlambroaa,  i/ 

West  Jequie,  s/ 


*!. 


i6o 


tCbe  Jnvesto^s'  TReview. 


July  29,    191 1. 


Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


FOREIGN   RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 
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African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4 
Central  Mining,  /12. ... 
Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn 's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 

Government  Areas 

Heriot  

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton   . . 
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Mocambiqne    ; 

Modderfoniein    

Modder  "B"  

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated     ) 
Rand  Mines  (New)  5/ 
Randfontein  Estates .. 
Do.  Central.. 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Ebt   .. 

Van  Ryn    

Welgedacht 

West  Rand  Consols  .,  i 
Wolhutet,  £1  


Deep  Levels. 


2S 


3^ 
3i« 


«7i 
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6/ 
8/6 

13/6 


Brakpan 2^ 

Cinderella  Consol   ....  i^ 

City  Deep 3A 

Durban  Deep    lA 

Ferreira  Deep 3II 

Geldenhuis  Deep    ....  si 

Jupiter fi 

Knight  Central 1 

Knights  Deep  2^ 


De  BeersDeteiTedjf2/io  i8i 
Do.    Preferred  £2/10  17I 

Jagersfontein  Ord 75 

Montrose    I 
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4A 

Main  Reef  West 

Modder  Deep   

Rand  Collieries    

Robinson  Deep  (New)  : 

Rose  Deep 

Simmer  Deep   i 

Village  Deep : 

Village  Main  Reef : 

Wltwatersrand  Deep..  . 


New  Vaal  River  D 3 

Premier  Dia.  De!.  8,  2/6 .  6^ 

Do.    do.      Pret.       ..  8 

Roberts  Victor   ig 


8 


Rhodesian. 


Antelope,  5/- 6/6 

Bechuanaland  Ex 9/ 

Bucks  Reef    | 

Chartered  B.S.A 31/6 

do       options  (1912)  14/6 

Eldorado  Banket 3^ 

Enterprise i| 

Gaika  i^ 

Giant  Mines  of  Rhod. .  2^x 
Globe  and  Phoenix, 5/..  2!i§x 


6/ 

1} 

8/6 

18/6 
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1^ 

30/b 

23^ 

13/6 
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AM 

l| 
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London  Rfaodesn.  Min.  i^ 
Mashonatand  Agency ..   19/z 
Mayo  Deveiopment    ..  i^ 
Rtiodesia  ETiploration  .  2} 

Selukwe  5/-    2/9 

Selukwe  Columbia,  5/-    fi 

Shamva  Mines 4|§ 

Surprise li 

Tanganyika   4H 

Zambeaia  Exploring  ..  1^ 


West  African. 
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Abbontlakoon  8/ 

Abosso    i| 

Ashanti  Goldtields,  4/    i| 

Broomassie    5/9 

Champion  Tin  (Nigeria)    ^x 

Fanti  Consolidated 14/ 

Gold  Coast  Amalg.  i§3 
Himan  Concessions..  1^ 
Lucky  Chance ^^ 


7/9 


;^ 

7/ 

3/1^ 

5/3 

i 

a 

10/ 

13/3 

i| 

■+* 

1 

I 

3/q 

A 

2/6 

Naragiita i^ 

New  Bibianis,  17/pd...  7/6 
Nigeria  Bitumen 3/ 

Do.    Investment    . ,     % 
Prestea  Block  "  A  "   ..     lA 
Taquah  Exploration  ..  ig" 

WaJlis 8 

Wassau  4/9 

Do.    West  Amal.  ..  2/9 


Australians. 


Associated     8/6 

Do.     Nrn.  Blocks  ..  5/ 

Chatters,  4s 1/6 

Golden  Horseshoe,  £^  '^^ 

Great  Boulder,  2/    17/3 

Do.  Perseverance  .,  4/ 

Great  Fingall    16/6 

Hainault     8/6 


8/6 
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3/9 

17/3 

2ft 

4/ 

7/ 

16/6 

11/6 

7/6 

10/ 

■M 

Ivanhoe.Gold  ^^5   ....  6f^ 

Kalgurli 34  x 

Lake  View  Cons 12/ 

Lon.Aust.& Gen. Ex.5/  4/ 

Mount  Boppy    2^x 

Oroya  Black  Range  10/  7/ 
Oroya  Exploration    10/  11/6 

South  Kalgurli 10/ 

Sons  of  Gwalla    ijg 


Miscellaneous. 


Alaska  Treadwell  jf 5  ., 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
)C9r3/pd 

Do.       North 

Do,       South 

Camp  Bird 

Cape  Copper,  £z 

Champiou  Reel, 2/6.... 

Doicoath 

ElOro     

Esperanza  

Great  Cobar,  £5 

Hudson's  Consolidated 

Le  Roi  No.  2 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro   

Mount  Lyell , 
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31/ 

27/9 

24/9 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua.  £z 

N'ndydroog,  10/  

Ooreguui   10/    

Do.  Pref.,  10/ 

OUvi  Mines  &  RIy.  £5 
Pahang  Consols.  5/  . . . . 

RioTinto,  ^5    

Russian  M  -ning  

St.  J  ohn  del  Key 

Spassky  Copper 

Talisman  Consol.  18/  .. 

Tharsis    

Waihi  

Waihi  Grand  Junction 

Zinc  Corporation 

,,    Preference   
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GROSS  TRArriC   FOR  WEEK.     GROSS  TRAPFIC  TO  DATE 


Week 
ending 


Amount 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G,  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    .. 
Enlre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana 
Zafra  and  Huelva 
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22 

,, 

22 

June 
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n       £ 

Pa.a;,aoo 

P8.3S,858 
30,710 
8,738 
86,000 
78.274 
45.386 

^' 
97.784 
9.526 
2,777 
1,818 
1,137 
5.935 

18,075 

3,665 

6,550 

7,753 

5,726 

7,500 

9.098 

1 149.900 

7,000 

30,786 

3,001 

•684,800 

•329.600 

ti5J,8oc 

a«,75i 

7.548 

2,680 

•895,927 

2,500 

» 17,750 

35.072 

10,843 

16,321 

5,055 

12,907 


In. or  Dec. 
on  last 
year. 


Amount. 


+  P5,998 
+  7,560 
3,637 
.5.524 
6,863 
4,090 
75 
7.320 
996 
219 
351 
152 
5J5 


«.595 

'     1.460 

45 

464 

80 

200 

«,23^ 

»95o 

750 

5.314 

243 

$16,300 

—  »5.40O 
— 820,100 
+  5,226 
+  951 
+  340 
+  •25,114 
+  250 
+  •t.75o 

—  5.407 

—  591 

—  23 
+  700 
+     1.942 


„  £ 

P545,ooo 

P38.310 

837.140 

52.134 

270.397 

260,062 

147,227 

2,767 

289,250 

33,752 

9.799 

6,447 

3.617 

19.245 

56.495 
12,010 
20,980 
381,462 
18,735 
23,200 

351,540 
•456.900 
41,250 
651,151 
163,266 

•  3,691,800 

•  1,859,300 
•427,600 

21,257 
7,870 

•  10952586 

«5,Soo 


248,003 
5'.95< 
15,606 
70.654 


In.otDM 
00  last 


P69,5oo 

P2,9«I 

126,570 

9,92s 

3. '70 

8,882 

15,205 

496 

51,983 

4,tl7 

1,484 

'.5"9 

-  :^ 

4-  2.640 

-  3.375 

-  1.735 
+  33,906 

-  6 

+  800 

+     43,952 

-  »2,770 
+  4,250 
+  28,144 
+  15.262 
•■•iSi.Too 
+  •?  60,200 

•46.400 

+  1,756 
+  550 

4-1151,830 
+       i.»SO 


—  28,792 

—  2 ,929 
959 

+       4.43& 


>  Months,    i  Nett.    ||  14  days,    f  From  Jan.  i.    t  From  July  i. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year 

^       Amount. 

In.  or  Deo. 
on  last  year 

Bengal*  N.-W.. 
Bengal  Dooars  . . 

Do.  Extension 
Bengal  Nag  pur.. 
Bombay  &Baroda 
Burma    .. 
Delhi  Umballa.. 
East  India.i 
Gt.  Indian  Penin. 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 

Jimei7 
..    17' 
„    ■7' 
,,    30 
uly  22 
une24 
uly  22 
une22 
>.    92 

„    30 

..    "7 

July  15 

..    J5 

Rs. 

3,85.100 

1. 77.761 

2.91.104 

11,77.000 

8.31.000 

3.41.173 

51.500 

16,90.000 

10,87,400 

15,32,320 

4,87.372 

t,  10,075 

29,9«J 

Rs. 

+       49,076 
+           117 

—  4« 
+       39,000 

—  15.000 
+       29,870 
+       10,700 
+    2,39,000 
+       89,900 

-t-       78,860 
+       >  7,694 
4-      a9,«»5 
+      7,126 

j; 

Rs.                  Rs. 

95,66,966    <■      5.53.653 

1,81,00,000    +      9.59,000 
28,66,000    +      2,09,000 

1,07,14,462    +      1,83,730 

1,64,800,4-         26,500 

52,85.000  "4-      4,85.000 

34,86,600    4-      3,57,600 

1,96,58,572    -         92.375 

i.«5.85,798    4-    11,82,047 

2.09.950    4-         5t.6«8. 

62,93a    -t-         11,125 

From  Jan.  i.  f  From  July  i. 

UNITED  STATES  AND  CANADIAN   KAILWAYS. 


GROSS 

TRAVriC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
oniastyear. 

? 
S 

Amount. 

In.  or  Dec] 
oniastyear. 

dois. 

dols. 

dols. 

dols 

Canadian  PaciBo      . . 

July  21 

2,120,000 

+    162,000 

1 

6,386,000 

4- 

478,000 

Denver  &  Rio  Grande 

..    21 

430,900 

-     37,500 

§ 

1,303,500 

— 

33,200 

Or.  Ttk.  Main  Line.. 

,.    21 

£■57.018 
£6,925 

4-   £50,260 

£470,275 
£24.575 

4- 

£75.873 

Canada  Atlantic 

..    21 

-1-     £1.826 

4- 

£2,891 

Gr.  Trk.  Western     . . 

>>    21 

£26,281 

+     £7.356 
+      £2.113 

£76,788 
£23.824 

4- 

£8,261 

Do.  Det.,G.  H.&  Mil 

II    21 

£7,040 

4- 

£2.781 

Louisvitie  &  Nashv'le 

,.      7 

948,015 

4-      66,625 

948,015 

4- 

66,625 

Missouri K.  fltTexas.. 

,.    21 

490,281 

■¥      36,906 

1. 394.071 

4- 

29,8u 

National  of  Mexico* 

II      7 

1,307,680 

-       2,876 

1,307,680 

4- 

2,376 

Southern 

July  14 

[,015,000 

—     50,000 

2,120,000 

55.000 

Wabash 

.une3o 

751.07O 

+       12.152 

29.883.680 

+ 

997.624 

MONTHLY    STATEMENTS. 


NETT   EARNIMOS  FOR    MONTH.        NBTT  BARNIHOS  TO  DATE. 


Month.    Amount. 


In. 


or  Dec. 

last  year 


^^ 


In.or  Deo. 
OQ  last  year. 


dols. 

dols. 

dols 

dols. 

Atchison 

May    . 

8,783,000 

3X6,300 

— 

308,000 

11 

99,223,659 

4-  2,689,978 

Canadian   Northern 

June 

4- 

25,400 

12 

4,165,800 

4-      53'i.900 

Canadian  Pacitio  . . 

May 

2,944,000 

4- 

388,000 

11 

33,676,000 

■>■  2554.000 

267,306 

4- 

35,105 

11 

2,796,695 

4-      463.557 

..            + 

581667 

— 

■9.734 

11 

733.155 

4-      134983 

M              " 

1,914,800 

— 

7,398 

11 

21,476,222 

—       27,645 

Erie 

4.834.975 

4- 

328,837 

11 

51,740,311 

4-      !43.0I2 

Gr.  Tr.  Main  Line.. 

,, 

£209,400 

— 

£2,000 

5 

^716,000 

+     £32,600 

Canada  Atlantic    . . 

,, 

£1,700 

— 

£2,200 

5 

^12,000 

—       ^"7.900 

Grand  Trunk  Westn 

,, 

— 

£9,250 

5 

£90,850 

—    £27,350 

Do.  Det.G.H.&Mil. 

,, 

£1,650 

— 

£1,250 

5 

£8,100 

—    £i5,Joo 

Illinois  Central 

June  * 

4,845,387 

4- 

198.535 

12 

61,474,767 

+  3,127,792 

Louisville  &  Nashvl. 

M^y    + 

4.273,017 

— 

256,305 

11 

49.879,244 

-1-  1,679,670 

,,      i. 

2,061,127 
8,446,205 

4- 

I59.t3» 

11 

26,549.73" 

-i-  2,264,881 

New  York Cent.&H. 

,,      ■' 

4- 

113.914 

11 

92,900,994 

4-  3.726,197 

♦ 

791,108 

+ 

38,123 

II 

8,497,466 

4-      711.5)2 

Natl,  of  Mexico     . . 

Dec. 

2,227,000 

4- 

238,000 

^ 

Norfolk  &  Western 

May 

2,951,247 

101,443 

11 

32.661,912 

4-      599.965 

Northern  Pacitio   .. 

jj      * 

5,091,858 

— 

1,467,529 

11 

59.85 1.579 

-7.898. '65 

Pennsylvania 

^^      * 

13,240,683 

— 

170,633 

II 

I44,3i2,il& 

—  2,224,100 

Philadelphia 

Mac.   f 

441,311 

-~ 

128,937 

12 

4.842,239 

4-      j38,6o& 

Reading 

May 

1,699,838 

— 

261,820 

11 

17,084,377 

—     053.467 

Southern  Pacific  . . 

10,610,000 

— 

849,000 

11 

122,139.780 

-     5>tO,287 

Southern 

•>.?"•  * 

9,989,086 

— 

406,416 

7 

81,126,809 

4-      779.32s 

Union  Pacific 

May   • 

6,963,000 

— 

572,000 

11 

81,855,411 

—     863,48* 

Wabash                   ..  Dec.   * 

2.597.621 

+ 

251.773 

— 

— 

— 
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RAILWAY     TRAFFIC     RETURNS. 


increase 

»337,000, 
increase 

;f  23,347, 


Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Apl.  21,  S6,472,  decrease  82,450. 

Argentine  North  Eastern. — Week  ended  July  21,  /5,939,  in- 
crease /1, 601  ;  aggregate  from  July   1,  ^f  17, 437,  increase  ;^4,240. 

Argentine  Transandine.  —  Week,  July  ^2,  ^1,730,  increase 
;f757;  from  July  1  ;f5,G45,  increase  /2,339. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  June  17. 
Rs.  96,000,  increase  Rs.  1,417;  aggregate  from  January  1, 
Rs.  24,72,505,  increase  Rs.   1,58,411. 

Beira&Mashonaland. — Receipts  for  May,  ;^56,286,  inc.  ;f4,095. 

Bilbao  River  and  Cantabrian.— June,  ^6,222,  decrease  /1, 709. 
■6  months,  /43,878,  decrease  /10,777. 

Bolivar.— Receipts  for  June,  ;f8,000,  increase  ;f2,102;  12 
months,  ;^79,820,  increase  ;f  15,266." 

Brazil  — Nett  earnings  for  month  of  June  /71,066,  inc.  ;^27,274; 
aggregate  from  Jan    1st,  ;f 463, 333,  inc.  ;f93,919. 

Buenos  Ayres  Central. —  Gross  receipts  for  June, 
decrease  /582 ;  aggregate  from  July  1,  /177,616, 
/11,265. 

Canadian  Northern  Railway. — 7  days  ended  July  21, 
increase  $59,200;  total  from  July  1,  $1,048,250, 
8183,750. 

Cartagena  (Colombia)  Railway. — Receipts  for  June, 
increase  ;f  894  ;   aggregate  from  July  1,  /277,223,  increase  ;f  7,980 

Colombian  National. — Receipts  for  June,  /5,837. 

Detroit    United.— 3rd  Week  of  May,  $187,185,  increase  $18,933. 

Egyptian  Delta. — For  10  days  June  30,  ;f6,596,  increase 
;f736;   from  April  1,  ;f61,203,  increase  ;f 9, 894. 

Ivucknovv  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
June  17,  Rs.  43,490,  increase  Rs.  1,673;  aggregate  from  Jan.  1, 
Rs.  9,63,059,  increase  Rs.  25,585. 

Midland  of  W.  Australia. — Gross  revenue  for  April,  ;fl0,619. 
increase  /487  ;  aggregate  from  July  1,  /104,106,  increase  /3,702. 

Midland  Uruguay. — Receipts  for  month  of  May,  /8,191,  in- 
crease /451  ;  aggregate  for  10  months  ;f91,781,  increase  ;^10,134. 

North  Western  of  Uruguay.— Traffic  receipts  for  May,  $28,000, 
decrease  $2,041.     Aggregate  for  11  months  $296,705,  inc.  $21,353.' 

Quebec  Central  Railway.— For  the  3rd  week  of  July,  $28,834, 
increase  $928;  aggregate  from  July  1,  $81,316,  decrease 
«1,010. 

Rhodesia. — Receipts  for  May,  ;f79,555,  increase  /7,461. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  June  17,  Rs.  36,330,  increase  Rs.  4,457;  aggregate  from 
Ian.  1,  Rs.  7,95,225,  increase  Rs.  85,189. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
July  22,    $51,800,  increase  $1,600. 

Uruguay  Northern.— Gross  receipts  for  month  of  May,  ;^2.191. 
increase  ;f361  ;  aggregate  for  11  months  ^22,264,  increase  ;f2,350. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  June  30,  amounted  to  867,820. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  July  19,  f,\  .027, 
increase  ;f  155  ;  aggregate  for  29  weeks,  /23,434,  increase  ;^886. 

Bristol  Tramways  and  Carriage. — Week  ending  July  21,  /7,003. 
increase  /1, 026;  aggregate  29  weeks,  ^77,944,  increase  /1 1,169. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  14,  £37,357,  inc.  /4,564. 

Burnley  Corporation. — Week  ending  July  22,  /1, 378,  increase 
ifll9;   aggregate  for  29  weeks,  /3S,  164,  increase  ^2,372. 

Dublin  United. — Week  ending  July  21,  ^6,396,  increase  /^507, 
aggregate  from  July  1,   ;f  J6,169,  increase  /8,132. 

F.I. AT.  Motor  Cab.— Week  July  22,  ;f3,846,  increase  ^472. 

General  Motor  Cab.— Week  July  22,  ;£  15,623,  decrease  ;f2,058. 

Hastings  and  District.— Week  July  2C,  ;f  1,232,  increase  ,fll4. 

Isle  of  Thanet. — Trafiic  receipts  for  week  ending  July  22> 
;f  1,483,  increase  /196  ;  aggregate  from  Oct.  1,  ;fl9,699,  increase 
/l.Oll. 

London  County  Council. — Traffic  receipts  for  week  ending 
July  12,  /46,465,  increase  /^3,445  ;  aggregate  from  April  1, 
;^071,067,  increase  ;f48, 114.     Miles  141i,  against  133. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  July  22,  ^'43,533,  increase  /6,775  ; 
aggregate  from  Oct.   1,   ^1,451,685,  increase  ;f 40,997. 

London  United. — Week  ending  July  22,  /7,986,  increase 
;^1,419;  aggregate  from  Jan.  1,  /18S, 220,  increase  ;f8,347. 

Metropolitan  Electric. — Week  Julv  21,  /9,738,  increase  ;f2,061. 
From  Jan.  1,  ;f  249, 899,  increase /3S,215. 

Provincial  Trams. — Traffic  returns  for  week  ending  July  22, 
^2,214,  increase  ;^305 ;  aggregate  from  Oct.  1,  ;f69,510,  increase 
t2,823. 

Sunderland  District. — Week  ending  July  19,  ;^484,  increase 
;f 62  ;  38  weeks,  ;f  17,139,  increase /1, 300. 

Yorkshire  (West  Riding)  Electric. —  Week  ending  July  23, 
/1, 201,  increase  /109  ;  aggregate    for  30  weeks,  £38,073. 


Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  July  22,  £46,054,  increase 
£4,804;  aggregate  from  Jan.  1,  £1,423,135,  increase  £142,257. 

Auckland  Electric— For  28  days  ending  June  2,  ^17,089, 
increase  £2,289.     From  Jan.  1,  £192,840,  increase  £20,285. 

Bombay  Electric. — Receipts  for  May,  Rs.  2,46,599,  increase 
Rs    27,085. 

Brisbane. — Month  of  June,  £20,460,  increa.se  £2,740. 

British  Columbia  Electric. — Nett  earnings  for  June,  $105,075; 
increase  $28,842.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  June  30,  $1,589,784,  increase  $349,945. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  June,  £34,798  ; 
aggregate  12  months,  £402,289,  increase  £75,189. 

Calcutta.— Week  ending  July  22,  Rs.  58,302,  increase  Rs.  7,160; 
aggregate  for  29  weeks  Rs.  16,13,188,  increase  Rs.  1,12,940. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town,  £10,654  ;  Port  Elizabeth,  £2.901 

Carthagena  and  Herrerias.— Month  of  June,  £2,253,  decrease 
£299.     From  Jan.  1,  £l5,519,  decrease  £455. 

Kalgoorlie  Electric. — Gross  receipts  for  June,  £3,649;  aggregate 
from  Ian.  1,  £20,464. 

Lima  Light  Power  and  Trams. — June,  £10,800,  decrease  £2,797  ; 
aggregate  from  Jan.   1,   £90,928,  increase  £5,551. 
Lisbon  Electric. — Earnings  for  June,  143,230  milreis. 

Madras  Electric— Fortnight  ended  July  16,  Rs.  23,048,  increase 
Rs.  3,675. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  June 
$59,900,  increase  $6,761  ;  aggregate  to  date  $372,900,  increase 
$59,623. 

Melbourne  Tramways  and  Omnibus. — June,  £52.500. 

Mexico.— Nett  earnings  for  month  of  June,  $255,879,  increase 
$22,583. 

Monte  Video  United. — Gross  receipts  for  June,  £21,752,  increase 
£1.376.     Eight  months  £204,245,  increase  £11,496. 

Pari  Electric. — Receipts  for  week  ending  July  23,  £3,498,  in- 
crease £242  ;  aggregate  £127,518,  increase  £15,636. 

Perth  (W. A.)  Electric— Week  ending  July  21,  £1,558,  increase 
nil;  aggregate  from  Jan.  1,  £46,959,  increase  £2,634. 

Puebla. — Nett  earnings  for  June,  $47,800,  increase  $3,300. 

Rangoon  Electric. — Nett  earnings  for  June,  £4,298,  decrease 
£226  ;  aggregate,  decrea.se  £1,086. 

Rio  de  Janeiro. — -Gross  earnings  for  28th  week  of  1911. 
$49,533,  increase  $5,100. 

Sao  Paulo. — Traffic  returns  for  June,  nett  earnings,  $173,301  • 
increase  $18,871. 

Toronto  Railway. — Nett  earnings  for  June,  $206,712,  increase 
824,430. 

Vera  Cruz  Electric. — Nett  earnings  for  June  $19,600,  increase 
$2,900. 

Winnipeg  Electric. — Nett  earnings  for  June,  $164,102,  increase 
$38,810. 


HOME  RAILWAYS. 
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1910. 
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1 

1910. 
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Barry 

July  23 

'o,99t 

-  6,637 

36,531 

12,332 

Brecon  and  Mecthyr 

"   n 

2.1  If 

—      281 

6,748 

— 

416 

Cambrian         

„    »3 

7,244 

—  2,255 

22481 

— 

1,370 

Centtal  London 

„     21 

4,656 

-      986 

14.624 

— 

^7 

City  and  South  London 

..    »3 

3,"77 

-      ^ 

9.376 

+ 

Furner.9           

„    '3 

11,816 

+       13S 

35.049 

— 

6l4 

Great  Central 

„    23 

92,000 

+    1,700 

206,300 

+ 

5,800 

Great  Eastern 

..    23 

119.300 

—  4,800 

359.400 

+ 

2,900 

Great  Nortliern  and  Citjr   . . 

„   n 

1,3/1 

*■        40 

4,222 

+ 

118 

Great  Northern 

„     22 

130,500 

-      8jo 

369,400 

— 

6,800 

Great  Western 

„     23 

30J,ooo 

+      1,090 

893,000 

+ 

13,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

„    23 

■4,399 

.)-          108 

38,076 

— 

6,5*0 

..     23 

138,139 

+     6,202 

397.193 

+ 

9,438 
5,907 

Lon.  Brighton  &  S.  Coast  . . 

,,     22 

77,3»o 

1-          596 

228,227 

+ 

London  Sc.  North  Western., 

„    23 

333.000 

■H    4,000 

983,000 

+ 

25,000 

London  &  South  Western  . . 

„     2] 

114,100 

+    2,100 

332,800 

+ 

4,100 

London  Electric 

„     22 

12,530 

+       330 

38,8». 

+ 

1,370 

Lon.,  Tilbury  Sc  Southend. . 

..     23 

«5,457 

+       539 

46.414 

+ 

1.799 

Metropolitan 

.,     2J 

17.049 

-^        163 

52,342 

+ 

707 

Metropolitan  District 

„    2a 

11,169 

+       508 

M,9io 

+ 

2.479 

Midland           

„     22 

250,000 

—    1,000 

729.000 

+ 

5,000 

North  Eastern 

„     22 

220,744 

-h  30,068 

629,235 

+ 

7.24* 

North  London 

,,     2} 

7,870 

-       196 

23.637 

— 

627 

North  Statlordshlre  . . 

„    23 

18,860 

—       110 

56.280 

— 

i.iao 

Rhymney         

„    23 

6,2)6 

—  i,7U 

19.408 

- 

J.240 

South  Eastern  &  Chatham. . 

„     22 

110,961 

+    1,656 

• 

346.264 

+ 

'■Z*i 

Tafl  Vale        

..     23 

14.970 

—  6,054 

3 

52.344 

9,808 

*  From  July  1. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  ot  Scotland  . . 

Highland       

North  British 


July 


81,700  1+    1,000  I 

46,600  U-  3,800 

12,220  —   9«0 

15,281  +    728 

'03,730  I  f  14.225 


2,278.800 
902,600 
241.560 
250.015 

2,397.934 


■f  J5.O0O 
4-  22.900 

—  Ir»J9 

-  J.I37 
+    5.O41 


IRISH   RAILWAYS. 


Belbst  and  County  Down. 

July    11 

4,465     — 

■54 

3 

■5.379   -        jg» 
75,481    +     4."7 

Orsat  Nurtbem 

,,     21 

24.748     + 

1,628 

1 

Gt.  Southern  and  Western. 

„     >' 

33.582     + 

»7 

3 

103.4IS    +     J.W 

Midland  Great  Western    .. 

.,       21 

12,246     4- 

3' 

3 

34.024    -     ■•■•i 

1 62 
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ROYAL    EXCHANGE    ASSURANCE. 

INCORI'ORATiil)    A.n.     I7SO, 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR,    PUTE   GUISS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporalion  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  tor  full  Prospectus  to  the  Secretary. 
Head    Office:    RoYAL    EXCHANGE,    LONDON,     E.G. 
Wast   End    Offlca  :  44.  P^L,!,  HALL.    S.W. 


NOTICE. — Owing  to  the  August  Bank  Holiday,  The 
Investors'  Review  will  next  week  be  published  on 
Friday  morning,  and  the  Office  mil  be  closed  from 
Friday  evening  until  the  following  Tuesday  morning. 


CTbe  investors'  IRcptew* 

The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced   from  4  per  cent. 
on  Thursday,  March  9,  191 1.) 

Norfolk  House,  Friday  Evening. 

No  diminution  has  yet  taken  place  in  the  supplies  of 
credit  with  which  the  Money  market  is  overloaded,  and 
in  the  early  part  of  the  week  borrowers  were  able  to 
get  at  least  part  of  their  overnight  requirements  at  less 
than  I  per  cent.  Later,  however,  the  joint-stock  banks 
were  "  window-dressing  "  for  their  end  of  the  month 
balance-sheets,  and  the  turnover  involved  by  this  opera- 
tion made  the  finding  of  accommodation  rather  more 
difficult.  The  charge  for  day-to-day  loans  consequentlv 
hardened  to  i-i}  per  cent.,  and  in  some  cases  as  much 
as  ij  per  cent,  was  exacted,  but  this  temporary  scarcitv 
was  more  apparent  than  real.  Weekly  fixtures  were 
arranged  throughout  at  the  old  figure  of  1^  per  cent., 
and  so  little  prospect  is  there  of  any  important  reduc- 
tion of  supplies  in  the  near  future,  that  the  India  Council 
IS  accepting  the  same  rate  for  loans  and  renewals  for 
five  weeks. 

Politics  have  influenced  the  discount  market  to  some 
extent,  rendering  brokers  unwilling  to  increase  their 
commitments  so  long  as  the  outlook  remains  uncertain. 
The  impossibility  of  gauging  the  future  and  the  pre- 
dictions in  one  or  two  influential  quarters  that  an  earl\- 
foreign  drain  of  gold  must  be  looked  for  owing  to  the 
advanced  condition  of  the  harvests,  also  helped  to  in- 
crease the  reluctance  of  buyers.  Efforts  were  conse- 
quently made  to  prevent  the  rate  for  three  months' 
paper  from  slipping  below  2  per  cent,  as  a  minimum, 
and  as  offerings  of  bills  were  fairlv  large,  the  efforts 
were  on  the  whole  successful.  On  Tuesday  the  supply 
of  paper  was  small,  and  with  a  little  quickening  of  the 
inquiry  the  quotation  did  drop  to  i^f  per  cent.,  but 
sellers  showed  themselves  so  ready  to  part  with  their 
bills  that  the  demand  was  soon  satisfied  and  the  market 
hardened  again  at  once.  Buyers  are  now  asking  2^ 
per  cent.,  and  some  added  2^,^  per  cent,  as  an  alterna- 
tive, but  holders  want  finer  rates,  and  actual  business 
has  therefore  been  small.  The  joint-stock  banks  bought 
•sixty-day  maturities  at  I^I-l,^-  per  cent,  and  also  took 
a  few  full  three  months'  bills  at  ijf  per  cent.,  but  re- 
fused to  buy  the  latter  under  that  figure  even  when  the 
brokers'  rate  was  under  2  per  cent. 

No  Continental  competitor  appeared  for  last  Mon- 
day s  parcel  of  bar  gold,  but  the  market  was  rather 
apprehensive  of  a  demand  springing  up  for  Turkey  as 
the  metal  came  back  from  the  refiners.  The  fears  how- 
ever, appear  to  have  been  groundless,  and  although 
Continental  exchanges  have  mo-ed  against  us,  the  fall 
has  not  reached  the  point  of  making  gold  shipments 
profitable.  About  ^Tsoo.ooo  has  therefore  gone  into 
the  Bank  at  its  statutory  price  of  77s  gd.  per  oz..  but, 
on  the  other  hand,  ;^iio,ooo  was  taken  out  for  South 
America. 

Practically  the  only  movement  of  anv  importance  in 
the  Bank  return  was  the  further  decrease  of  ;^8o6.ooo 
in  Other  Securities,  which  was  probably  due  to  a  con- 


tinuance of  the  realisation  of  stocks  in  connection  witii 
the  Birkbeck's  affairs.  A  little  gold  went  out  into  the 
country  during  the  week,  as  against  ;£^339,ooo  received 
from  abroad'  the  stocks  of  coin  and  bullion  were  only 
;^254,ooo  up.  The  note  circulation,  however,  showed 
a  reduction  of  ;^i 36,000,  so  that  on  balance  the  reserve 
was  ;£r3go,ooo  higher  at  ;^3o,422,C)oo,  while  the  pro- 
portion to  liabilities  has  risen  by  i^  per  cent,  to  54J  per 
cent.  Thanks  to  this  Other  Deposits  are  only  ;£'377,ooo 
down,  and  their  total  of  ;^46, 525,000  shows  that  the 
market's  supplies  of  credit  are  still  very  much  larger 
than  it  actually  requires. 

Calls  on  new  issues  payable  on  the  last  day  of  the 
month  amount  to  £^990,000,  of  which  ;£'382,500  is  re- 
quired for  the  Chinese  Government  Hukuang  Railway 
loan,  ^^300, 000  for  Dominion  Sawmills  and  Lumber 
preference  shares  and  ;^i37,5oo  for  Cuban  Central 
Railway  debentures.  The  instalments  due  in  the  first 
five  days  of  August,  so  far  as  known  at  present,  reach 
an  aggregate  of  ^'7 12, 400.  Of  this  the  City  of  West- 
minster (Canada)  loan  will  take  _^ii6,ooo,  the  Cordoba 
Central  Railway  second  debenture  stock  _£'i02,50O,  the 
Associated  Portland  Cement  debenture  stock  ;£^i8o,ooo 
and  the  Anglo-South  American  Real  Property  deben- 
ture stock  ;£^i 00,000,  all  on  the  ist,  while  on  the  3rd 
;^i75,ooo  is  due  on  Ontario  Government  4  per  cent, 
stock. 

Tenders  will  be  received  at  the  Bank  of  England  on 
August  4  for  ;£,"50o,ooo  Liverpool  Corporation  bills  to 
be  issued  in  replacement  of  a  like  amount  maturing  on 
the  nth.  The  bills  will  be  dated  .\ugust  11,  and  will  be 
payable  at  six  months  after  date,  viz.,  February  11, 
1912. 

Silver. 

Very  unsatisfactory  news  from  India  regarding  the 
partial  failure  of  the  monsoon  has  created  a  good  deal 
of  anxiety  in  the  silver  market,  and  this  feeling  was 
intensified  by  the  statement  of  the  Under  Secretary  of 
State  for  India  in  the  House  of  Commons  on  Wednes- 
day that  the  position  will  become  serious  unless  rain 
falls  within  the  next  few  days.  Pnices  consequently 
gave  way,  and  as  Chinese  speculators  were  also  selling 
the  decline  at  one  time  amounted  to  as  much  as  |d.  per 
oz.,  making  the  quotations  the  lowest  touched  since 
early  in  February.  A  little  more  reassuring  news, 
however,  came  from  India  to-day,  and  closing  values 
are  -^d.  above  the  worst  at  24d.  per  oz.  for  cash  and 
24^d.  {x;r  oz.  for  delivery  two  months  forward.  Stocks 
in  Bombay  show  an  increase  of  1,800  bars  to  13,000,  or 
;£,  1,500,000,  and  as  stocks  in  London  and  Shanghai  are 
also  heavy  at  ;^2,ooo,ooo  and  ;£j'3,50o,ooo  respectively 
the  outlook  is  none  too  clear.  Applications  for  the 
Rs.  50,00,000  India  Cotmcil  drafts  offered  on  Wednes- 
day amounted  to  Rs.  3,97,00,000  in  bills  and 
Rs.  1,06,00,000  in  telegraphic  transfers.  Of  these 
Rs.  38,15,000  were  allotted  in  bills  and  Rs.  11,85,000 
in  transfers,  tenders  at  is.  4d.  and  is.  4  i-32d.  respec- 
tively receiving  about  3  per  cent.  Special  sales  have 
since  been  made  of  Rs.  10,000  in  bills  at  is.  4^^. 
Next  week  another  Rs.  50,00,000  will  be  offered.  From 
April  I  to  the  25tih  inst.  ghe  total  sales  were 
Rs.  12,66,95,274,  realising  ;^8,477,5i5,  compared  with 
Rs.  9,77,65,866  for  ;i£^6,525,372  up  to  July  26,  1910. 


BANK    OF    EN(iLANI). 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  26,  1911. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


58,410,455 


Government  Debt . , 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Hiillion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 

Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


^58,410.455    i 
BANKING    DEPARTMENT. 


M, 553*000 
3,432.262 


Dated  July  27,  igii. 


9.3^,030 

4f'.524.784 
25.943 

^73.826.019 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


€ 
11,015,100 

7,4^4,900 
39.960,455 


£58,410,455 

C 
14,9^7,286 

28,436,705 

29, 22:, 135 

1,200,893 


£■73,826,019. 

J.  G.  NAIRNE.  Chief  Cashier. 


July  29,   191 1. 
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BANKING    DEI>ARTMI-NT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  (he  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
July  27. 

July  19, 
1911. 

July  36, 
1911. 

Increase. 

Decrease. 

L 

Liabilities. 

I 

I 

i 

I 

3.488,285 

Rest 

3.427.481 

3,432,262 

4.781 

15,34.3,763 

Pub.  Deposits  . . 

9.331.256 

9  290,030 

41,226 

44,098,935 

Olber    do. 

46,901,646 

46,524,784 

— 

376,862 

28,310 

7  Day  Hills 

28.455 

2;, 943 

— 

2.512 

Assets. 

Decrease. 

Increase, 

'7,371,517 

Gov.  Securities. 

14.967,286 

14.967.286 

— 

29,643.303 

Other       lio. 

29,242,700 

28,436,705 

805,995 

— 

30,497.473 

Total  Keserve.. 

30,031,852 

30,422,028 

390,176 

810,776 

810,776 

Increase. 

Decrease. 

.S 

(. 

i 

£ 

£ 

28,611.850 

Note  Circulation 

29.325.785 

29,189,320 

136,465 

40,659.323 

Coin  and  Bullion 

40,907,637 

41,161,348 

253,711 

51}  p.c. 

Proportion 

538  P-c. 

S4i  P-c. 

ij  p.=. 

— 

3     ,. 

Banit  Rale 

3      >. 

3      ,. 

— 

Foreign  Uullion  movement  for  week  ^339,000  in. 
LONDON    HANKBRS'   CLEARING. 


1911. 

1910. 

Increase. 

Decrease. 

Jan. 

£ 

£ 

£ 

£ 

1,049,682,000 

i,c  26,795,000 

22,887,000 

Feb. 

I,I7I,2t3,C00 

1,128,954,000 

42,259,000 

— ■ 

i,5i6,i8a,ooo 

1,394,021,000 

122,167,000 

— 

Week  ending 

April  5 

335,072,000 

338,103,000 

— 

63,031,000 

.,    12 

340,313,000 

263.183,000 

77.130,000 

— 

,.    19 

207,255,000 

336,627,000 

— 

129,372,000 

253,177,000 

245,252,000 

7,925,000 

— 

May    } 

333,211,000 

3JO,09.|,ooo 

6,884,000 

,,    10 

256,268.000 

268,778,000 

— 

12,510,000 

..    17 

313,413,000 

288,982,000 

24,413,000 

— ■ 

.,    24 

240,289,000 

237,790.000 

2,499,000 

— 

r   "     3' 

307,497,000 

330,383,000 

22,886,000 

June  7 

261,00.1,000 

265,275.000 

— 

4,271,000 

„    «4 

241.084,000 

326,861,000 

— 

85,777.000 

,.    21 

323,59^000 

25o,63i,(xx> 

72,960,000 

..    28 

194,793,000 

300,052,000 

— 

105,259,000 

July    5 

394,051,000 

391,066,000 

2,985,000 

— 

„    12 

262,664,000 

259,255,000 

3,309,000 

— 

„    19 

502,687,000 

339,807,000 

— 

37,120,000 

„    26 

230,549,000 

234,149,000 

— 

3,600,000 

Total    .. 

8,534 ,001, coo 

8,626,059,000 

- 

92.058,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Withdrawals. 


Monday — France 
Tuesday — Bars 
Wednesday — Bars 

,,  — France 

Thursday— Bars 
Friday— Bars   , . 


£10,000  j  Wednesday—South    America    jTiio.ooo 

123, OX) 

210,000  I 

8,000 
164,000  I 
49^000  I  Nett  Influx      ..      454,000 

)r564.ooo  t  £564.000 


TREASURY   BILLS   OQTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

3,600,000 
2.400,000 
4,500,000 

6  months 
6  months 

1911. 
Aug.  11, 
Sept.  17. 

2  u    5l 
I  17    28 

10,500,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ende<3  July  22.) 


Rbvbmub. 

EXI'KNDITUKK. 

Customs          

ni 

000 
000 

National  Debt  Service       •.. 
Development  &  Roadlmpvt. 

£ 

27.500 

Excise 

1,443 

Estate,  &c.,  Duties  .. 

457 

000 

Other    Consolidated     Fund 

Stamps 

170 

000 

t^hatKes        

._ 

Land  Tax  and  House  Duty. 

Payments   to    Local   Taxa- 

Property and  Income  Tax.. 

175 

000 

tion     

200,000 

Land  Values  Duties. . 

Supply  Services 
Bullion  Advances 

1,850,000 

Post  Office       

100 

000 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— . 

Exchequer  Bonds  . . 



Treasury  Bills 

— 

1  ioasury  Bills 

— 

Miscellaneous 

189 

Under  Telegraph  Acts  1892-7 



Bullion  advances  repaid     .. 

— 

Under  Military  Works  Acts, 

Repayment  of  Advances  for 

1807-190^       

Public  Buildings  Expenses' 



Interest     on     Exchequer 

Bonds  under   ihe   Capital 

Act 



Expenditure  (Money)  Act, 

Under    Public  Offices  Site 

1904 

— 

(Dublin)        

_ 

Exchequer  Bond  issue 



Surplus  Rev,  1907-S  applied 

Telenrapli  Acts,  [892-1907  .. 

— 

under  Fin.  Act,  1008 
Old    Sinking    Fumf    1910-11 



Mditary  Wo  ks  Acts 

— 

Public  Buildings  Expenses.. 

— 

applied  to  reduce  Debt   . . 



Public  Ollices  Site  (Dublin) 

— 

Suez  Canal   Drawn  Shares 

Cunard  Loan 

— > 

applied  to  Reduce  Debt  . . 

_ 

Suez  Canal  Drawn  Shares  .. 

— 

Ciiina  Indemnity 



China  Indemnity 

— 

Treasury  Bills  (nett  amount) 



Ways  and  Means  Advances 

_ 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 



Temporary    Advances    De- 

ficiency          

— 

repaid            

_ 

Decrease      in      Exchequer 

Increase      in       Exchequer 

balances       

— 

balances       

1,137.689 

£3.a<5 

189 

£3.«i5,i89 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie     . . 
Legal  tenders   . . 
Loans  and  discounts 
Circulation 
Nett  deposits    . . 


July  21, 191 1 


£ 
70,68  ',000 
17,178,000 

339,80  >,ooo 
9  486,000 

373.606.000 


Ialyi5,i9" 


£ 
69,698,000 

17,024,000 

402,546.000 

9,442,000 

375,222,000 


Jaljrg.igif 


July  23,1910. 


£ 

70,681,000 

16,386,000 

402.960,000 

9.316.000 

375,2>8.oor 


£ 

53,210,000 

14.104,000 

236,49 1,000 

9,714,000 

237.002.000 


LeKal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 

legal  tenders)  is  less  than  this  sum  by  £5,543,500  against  a  shortage  last  week  of 
;C7.o83.50o. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.)- 

July  22,  1911. 

July  15,1911. 

July  8, 1911. 

July  1,1911. 

Loans  

Specie 

Deposits 
Legal  Tenders 

127,675.000 

13,136,800 

127,701,600 

2.537,=oo 

127,232,600 

13,211,800 

127,481,600 

2,626,200 

116,335,800 

13,101,400 

I266!i,8oo 

2.651,200 

£ 

124.528,400 

12,926,400 

124,121,030 

2,502,000 

BANK  OF  FRANCE  (25  francs  to  the  £). 

July  27,1911. 

July  20, 1911. 

July  13,  igil. 

July  28, 1910. 

£ 

£ 

£ 

£ 

Gold  In  band 

127,679,960 

127,442,800 

127,442.880 

135,722,680 

Silver  in  hand 

34,036,480 

33.995,320 

33.996360 

34,425.320 

Bills  discounted 

44,924,140 

41,087,680 

43.3»7.i2o 

38,753,280 

Advances 

25,148,000 

25,708,760 

25.922.2S0 

21,617,880 

Note  circulation 

200,999,440 

503,496,240 

206,465.080 

201,501,080 

Public  deposits 

10,161,4'x) 

7,356,440 

5.555.640 

9,016,960 

Private  deposits 

27.381,320 

26,219,880 

24,464,240 

26,814,320 

Foreign  Bills.. 

237,400 

345,520 

364,960 

~ 

Proportion    between  bullion  and  circulation   boA  per  cent,  agaiast  79A  per 
cent,  a  week  ago. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £}. 

July  22,  1911. 

July  15,  1911- 

July  7,  1911. 

July  23,  1910. 

Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 

61.795,600 
3.060,900 

46,828,400 
2,322,700 

77,701,500 

34i95i.i50 

£ 
59,841,500 

2,937.550 
50,541,900 

2,824,100 
81,639,300 
33,921,300 

£ 
57.660,150 

2,812,750 
58,161,950 

2,772,900 
89.413.450 
34,13H,S50 

£ 
55.577,000 

3.357.750 
43,246,150 

3.337.300 
76,666,950 
30,321,800 

Note  circulation  below  legal  mazimum,  subject  to  taxation  £16,516,900  against 

£10,229,400  below  the  le^ai  uiaxirsum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Sliver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


July  22, 1911. 


£ 

56,007,458 

12.698,500 

2,500,000 

2.404,125 

88,386.042 

2<;,92i.2o8 


July  IS,  igii. 


July  7,  igii. 


£ 
55.934.135 
12,692,416 
2,500,000 
2,426,375 
90,366,375 
26,2.5,161 


£ 
55,968,125 

12,780,375 
2,500,000 
2,671,167 

92,186,750 

29,75''.62S 


July  23.  1910. 


£ 
55.414,583 

13,110,208 
2.500,000 
2,921,208 

83.121.333 

2l,453.8« 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

-  I  I 

'July  20,1911  July  13,1911.  July  6. 1911I  July  21,1910 


£ 

Coin  and  bullion     .. 

10,059.120 

Other  securities 

22.821,480 

Note  circulation 

33,94'.840 

Deposits     . . 

3,4»8,48o 

9,952,960 

23,265,880 

34.446.400 

2.936.702 


£        i       £ 

10,132,600     7,430,880 

24,2156,120    25,034.520 

34,076,720    32,266.40a 

4,668.720  I   3.824.640 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


July  22, 1911 

July  15, 1911 

July  8, 1911 

June  18, 1910 

Gold        ..        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

11,701,763 

1,651.212 

11,248,132 

23.719.750 

313.393 

11,675.613 

1,598,008 

"  1.549.043 

24.213.994 

333,626 

i 

11,672,035 

1.677.325 

11.920.261 

24.675.925 

442.794 

8,780,000 

2,«09,000 

11.175,000 

21.979.000 

293,000 

BANK   OF   SWEDEN. 


July  22,  1911. 

July  15, 19"- 

July  8, 1911. 

July  23.  •9I0- 

£ 

£ 

£ 

£ 

Gold 

4.730.000 

4,730,000 

4,709.000 

4,448.000 

Balance    abroad  and 

Foreign  Bills 

4,289,000 

4,229,000 

3.638,000 

2,609,000 

Swedish  and  Foreign 

1,287,000 

Govt.  Securi.ies  .. 

8t  1,000 

812.000 

1.350,000 

Discounts  and  Loans 

5,796.000 

6,168,000 

6,492,000 

7.353.000 

Notes  in  circulation 

10,134,000 

10,472.000 

10,767.000 

9.568.000 

Deposits  at  notice  . . 

2,89^,00O  , 

2,687,000 

1,811.000 

2.435.000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  Sc  Loans. ' 
Notes  in  Circulation 
Deposits 


July  22, 1911.    Julyi5,  1911.    July  7,  tgii 


2,2^,( 


1,405.000 

531,000 

3,178,000 

5,024,000 

573.000 


2,706,000 

1,283,000 

53 '.000 

3,318,000 

5,180,000 

579.000 


July  22, 191& 


£ 
2,229,000 

1,363,000 

331,000 

3J09.000 

3.2;«,ooo 

391.000 


I 
2,017,000 

1,302,000 

3,i36,aoe 

4,626,000 

S67,oo» 
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July  29,   191 1. 


BANK  OF  RUSSIA 

(10  rouJt>les  to  the  £). 

July  1/14, 

June23/July6, 

June  16/29, 

July  1/14, 

191 1. 

1911. 

1911. 

1910. 

. 

£ 

£ 

£ 

c 

Gold 

148,138,767 

147,094,055 

147,466,968 

141,716.115 

Silver  anil  subsidiary 

com 

7,682,984 

7,695,032 

7,6i9,j86 

8,667,735 

Advances    and    bills 

discounted 

57,268,065 

56,548,828 

57,035.459 

38,398.132 

Securities  belonging 

12,616.704 

12,267,774 

">537.4"3 

7.333.835 

Notes  in  circulation 

119,951,217 

121,231,256 

119,815,643 

108,736,375 

Deposits  and  current 

51,064,057 

51,814.59s 

53.573.415 

57,353,911 

Treasury  account    . .       45.559,84^ 

44,768,166 

43.761,044 

20,611,658 

The  Stock  Markets. 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

July  22, 1911. 

July  15,  1911. 

July  7,  1911. 

July  23,  1910. 

Gold 

Bills 

Note  circulation 
Short  term  advances 

6,366,940 

3.972.345 

9,744,048 

9si,25i 

6,380,196 

3.923.476 

9,988,220 

834.257 

6,366,104 

3,922,585 

10,036,232 

1,334.018 

5,367,048 

4,084,332 

9.711,844 

920,912 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  i3 


1218 

12-38 

25'532 

20*6l 

ao*6i 
25-30 

25"46i 

25'46i 

2y48i 

24*32 

25^ 

2565 

48H 

43i^ 

49 

49 

18-42 

18-43 

18-43 


July  ao. 


iriS 

l2-.i 

«-3j 

«5-57i 

»5-5ll 

30-61 

20-62 

»-6i 

20-62 

»5-3o 

25-274 
25-431 

«5-433 

«5'45 

25-43i 

«5-48i 

25-47i 

24-31 

24-30 

25i 

25i 

f 

2563J 

48 

43 

*9i» 

49 

49 

49it 

18-42 

18-42 

18-43 

18-43 

18-43 

18-43 

July  25. 


July  27. 


12-18 

J2-3J 

25-5li 

20-63 

20-63 

25-25 

25-431 

25-431 

25-48! 

24-30 

25*! 

25-633 

48i 

43i 

49* 

49i 

18-42 

18-43 

18-43 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Pans 

Brussels  .... 
Amsterdam,. 

Berlin  

Hamburg    ., 

Vienna 

St.  Petersbulf 
New  Yorlt  . . 

Lis-Qon 

Madrid 


v 

s 

Last 
week's 

Latest. 

s 

Chqs. 

25-27J 

25-25i 

chqs. 
sight 

25-35J 
12-075 

25-35 

12-07 

chqs. 

20-45i 

20-47} 

chqs. 
SlKht 

20-45 

2046 

24-02J 

24-003 

3  nithf 

93-85 

93-87? 

Sight 

4-86i 

4-861 

sight 

49S 

49ft 

sight 

27-35 

27-39 

Place. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres 

Calcutta 

Bombay 

Hong  Kong... 
Shanghai  ... 
Singapore  ... 
Yokohama  ... 


short 

sight 
3  mth! 
gody- 
90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 
4mths 


Last 

week's 


Latest . 


25-38 
25 '374 

IIOOO 

i6Ad. 

48CI. 

l/4Ad. 
l/4d. 

i/SAd. 
2;4Ad. 
2/4Ad. 
2;oid. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


r>         . 

Open  Market. 

Rate. 

Altered. 

Last 
Week. 

Latest 

Pari 

Berlin       

Hamburg 

Amsterdam         

Brussels 

"Vienna 

Rome        

St.  Petersburg 

Madrid 

Lisbon 

Stockholm          

Copenhagen        

Calcutta 

Bombay 

New  York  rail  mnnev  . 

3 

4 

4 

3 

34 

4 

5 

5 

4 
4 
4 
3 
2}-2i 

January  23,  igo8. 
February  18,  1911. 
February  18,  igii. 
May  15,  igii. 
May  II,  igii. 
February  22,  igii. 
February  13,  igii. 
May,  igog. 
August  21, 1901. 
January  9,  igo8. 
July  6,  igii. 
Marcii  2,  1911. 
June  15,  1911. 
July  13,  1911, 

2i 

2i 

2I 

2A 

2i 

34 

34 

34 
54 
4 
4 

2i 

a 

i! 

3J 

i 

4 

4 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  „ 

Six  months  „ 
Three  months  hne  inland  bills 
i'our  months 
Six  months 


Last  week.   This  week 
Per  cent.        Per  cent. 

..  2      —2^..    2i  — 2J% 

..  ai  — 2g    ..    2jj  —2^ 

..  3i  —ii  ••  3*  —34 

..  2^-3     ..23—3 

..  3    — 3i  ••  3    — 3i 


BANK  AND  DEPOSIT  RATES. 


3i 


Bank  of  England  minimum  discount  rate 3 


short  loan  rates 
Bankers'  rate  on  deposits 
BUI  brokers'  deposit  rate  (call)    . . 

II  7  and  14  days'  notice 

Current  rates  for  7  day  loan; 

„  for  ciU  loans 


34 


34 


3 
34 
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The  Bank  of  British  North  America  has  opened  a  branch  at 
Wakaw,  Saskatchewan. 

The  Union  Bank  of  Austraha,  Ltd.,  has  opened  a  branch  at 
Buckley,  Tolaga  Bay,  New  Zealand. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a  branch 
at  Victoria  (Rhodesia),  86  miles  south-east  of  Selukwe. 

Branches  of  the  Bank  of  New  Zealand  have  been  opened  at 
Rangataua,  South  Dunedin  and  Glen  Oroua  in  the  Dominion  of 
New  Zealand. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Aug.  2. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Tuesday,  Aug.  11. 


Continuation  Days. 
Mon.,  Aug.  14. 
Tues.,  Aug.  29. 


Ticket  Days. 
Tues.,  Aug  15. 
Wed.,  Aug.  30. 


Pay  Days, 

Wed.,  Aug.  16.  . 
Thurs.,  Aug.  31. 


The  Stock  Exchange  continues  to  suffer  from  num- 
berless disquieting   and   disagreeable   ailments.      Indi- 
gestion is  clearly  one  of  the  worst.     It  has  had  to  face 
a  rare  deluge  of  securities  during  the  present  year,  and 
the  creation  of  new  scrip  has  simply  outpaced  its  ab- 
sorbing   capacity    and    that    of    the    investing    public. 
Underwriters  have  caught  it  badly  on  numerous  oc- 
casions,  and  are  nursing  a  rare   lot  of  stutf  until   it 
finds  a  permanent  lodgment.     That  kind  of  thing  does 
not  happen  without  leading  to  the  sacrifice  of  other 
securities,  and  an  additional  mass  of  stocks  and  shares 
has  been  flung  on  the  market  in  connection  with  the 
Birkbeck   liquidation.      It   is   also   extremely    doubtful 
if  the  public  has  ever  properly  recovered  from  its  specu- 
lative excesses  of  the  summer  of   1910.     That  awful 
gorge  of  rubber  left  it  winded  and  panting,  and  it  has 
had  neither  the  strength  nor  the  means  to  throw  its 
heart  into  .Stock  Exchange  business  since  that,  to  many, 
disastrous  outburst.    To  use  the  Stock  Exchange's  own 
slang  phrase,   the  public  is  simply  "up  to  its  neck  " 
in  rubber  with  not  a  ghost  of    a  chance    of    shaking 
itself   free   of  the  coils.      The  wild-cats  were   terribly 
numerous.    .^11  the  rotten  companies  have  not  declared 
themselves   yet   and   with  dozens,    probably   hundreds, 
of  others   the   investor  can   only    hang  on   on   the  off- 
chance  that  in  time  the  concerns  in  which  he  has  put 
his  money  will  provide  some  reward  for  a  wearisome 
and  patient  wait.     In  Oil  the  experience  has  been  quite 
as  painful,  if  not  more  so,  and  if  the  promoter  is  being 
given  a  fairly  wide  berth,  no  one  need  feel  surprised. 
We  have  had  to  say  much  the  same  thing  on  many 
recent  occasions  when  dealing  with  the  mining  market 
position.     The  .Stock  Exchange  may  fulminate  against 
the  Government,   aided  and  abetted  by  sundry   Press 
scribes  who  ought  to  know  better,  but  the  Government 
is  no  more  responsible  for  the  existing  malaise   than 
the  man  in  the  moon.     Thus  the  House  had  troubles 
enough  and  to  spare  when  the  political  crises,   home 
and  foreign,  came  along  and  put  the  finishing  touches 
to  its  miseries.     We  are  not  going  to  weary  ourselves 
or  our  readers  by  talking  about  the  House  of  Lords 
question  in  this  note,   but  judging  from  the  observa- 
tions of   Stock    Exchange  men   it  has  been   a   potent 
influence    in    shaping    the   course    of    markets.      The 
louder  the  Press  screamed  against  a  wicked   Liberal 
Government,  and  the  wider  the  breach  became  in  the 
ranks    of    the    Conservative    party,    the    flatter    went 
markets.     Towards  the  close  of  the  week  it  had  to  be 
admitted  that  Morocco  was  getting  on  the   markets' 
nerves  again,   and   a  close  reading  of  Mr.    Asquith's 
speech  on  Thursday  instinctively   made  one  -shudder, 
although    no    one    seriously    believes    that    European 
nations  are  going  to  fly  at  each  other's  throats  over 
this  wretched  and  distracted  corner  of  the  globe,  and 
all  the  time  the  House  was  face  to  face  with  an  un-* 
comfortable    settlement.      The    making-up   list    had    a 
sickly   look ;   differences  to  be   met  were   heavy,    and 
brokers  began  to  wonder  if  clients  could  be  rehed  upon 
in  all  cases.     Judging  from  the  considerable  amount  of 
forced  liquidation  in  progress  it  is  reasonable  to  assume 
that  securities  had  to  go  overboard  in  order  to  meet 
speculative  losses,   and  no  wonder  there  was  talk  of 
financial   difficulties    in    this   quarter    and    that.       The 
action  of  Lloyd's  in  deciding  to  give  the  usual  notice 
of  the  cancellation  of  the  war  clause  in  their  policies 
added  to  the  unrest,   although  it  is  not  necessary  to 
attach  any  special  significance  to  this  step.     Altogether 
the  House  has  had  an  anxious  time,  but  unfortunately 
it  does  not  profit  from  its  hard  lessons. 
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The  Account. 
No  difficulty  was  experienced  in  putting  through  the 
regular  carry-over  business.  Ihere  was  no  scarcity  at 
takers  in,  and  apparently  not  a  great  deal  of  stock  to 
give  on.  Borrowers  talked  money  down  on  Tuesday 
owing  to  the  prevailing  abundance,  and  in  places  funds 
were  secured  on  very  low  terms,  but  bankers  stuck  out 
fof  the  previous  rate  of  2f  per  cent,  with  2^  per  cent. 
to  money  dealers,  and  had  no  difficulty  in  getting  it. 
There  seems  small  reason  why  the  banks  should 
accept  less,  for  the  charge  is  anything  but  onerous. 
Continuation  rates  were  practically  without  change. 
Home  Railway  stocks  were  carried  over  at  3^-41^  per 
cent.,  and  in  view  of  the  considerable  amount  delivered 
at  the  last  account  the  money  dealers  seemed  to  be 
anxious  to  get  stock  into  their  names,  the  heavies 
especially.  Americans  were  taken  in  at  3-4  per  cent., 
and  foreign  and  colonial  railways  at  3^-4  per  cent.  The 
Grand  Trunk  charges  were  rather  heavier  at  is.-is.  6d. 
on  the  ordinary,  2S.-3S.  on  the  third  preference,  and  J  to 
^  on  the  first  and  second  preference.  Mexican  Rail- 
ways also  cost  more  to  carry  over.  On  ordinary  the 
rate  was  2s.-2s.  6d.,  on  the  second  preference  3s.  6d.- 
4s.  6d.,  and  on  the  first  preference  ^-§  per  cent. 
Foreigners  were  continued  at  2^-3^  per  cent.,  Rus- 
sians being  2-3  per  cent,  and  Perus  3-4  per  cent.  The 
general  carry-over  rate  on  rubber  and  oil  shares  was 
5-6  per  cent.,  but  Shells  cost  6-7  per  cent,  at  one  time. 

Consols,  Trustee  Securities,  &c. 
The  Consol  market  has  had  some  exciting  moments. 
The  Government  broker  made  his  usual  purchases,  but 
they  were  a  very  feeble  off-set  to  the  stream  of  sales. 
Consols  opened  fairly  steadily,  but  quickly  marked  78, 
and  although  some  recovery  followed  this  figure  was 
not  the  worst.  Morocco  pessimism  was  very  pronounced 
on  Wednesday,  and  Consols  marked  77!  for  cash  and 
77\h  ^o''  the  account,  a  paradoxical  state  of  affairs 
which  seemed  to  indicate  a  good  deal  of  bear  selling, 
probably  as  a  hedge  against  other  commitments.  To- 
wards the  close  of  the  day  more  favourable  rumours 
were  spread,  one  being  to  the  effect  that  Germany  had 
agreed  to  a  fresh  conference  on  the  Morocco  question. 
It  was  pointed  out  that  the  German  elections  come 
along  in  the  autumn,  and  the  only  hope  for  the  Govern- 
ment is  to  divert  the  public  mind  with  one  of  the  de- 
monstrations which  have  now  become  a  fixed  part  of 
German  foreign  policy.  Quite  likely  there  is  some- 
thing in  it.  Prices  rebounded  swiftly,  and  ran  up  well 
above  the  lowest,  but  did  not  fully  retain  the  recovery, 
so  that  on  the  week  a  fall  must  again  be  recorded. 
Every  other  movement  in  the  giilt-edged  list  is  down- 
ward. Irish  Land  3  per  cent,  dropped  a  point,  and  the 
2f  per  cent.  Annuities,  Local  Loatis,  Transvaal  and 
India  issues  were  ^  to  |  lower.  English  Corporation 
stocks  have  shown  very  little  movement,  and  there  was 
no  stir  in  the  markets  for  Colonial  Government  and 
Indian  and  Colonial  Corporation  stocks. 

Foreign  Government  Securities. 

The  condition  of  the  market  for  Foreign  Government 
issues  afforded  small  justification  for  pessimistic  news 
concerning  foreign  politics.  Prices  could  not  have 
been  so  steady  if  international  relations  had  become 
badly  strained.  The  position  requires  careful  handling, 
no  doubt,  and  with  jingo  newspapers  here  and  abroad 
only  too  ready  to  seize  their  chance  it  is  easy  enough  to 
inflame  the  public  mind,  but  the  opinion  is  firmly  rooted 
that  diplomacy  is  equal  to  finding  a  solution  of  the 
difficulty.  French  Rentes  have  not  moved,  surely 
significant,  and  German  Threes  are  only  a  little  lower. 
Russians  gave  way  here  and  there,  but  the  Balkan 
group  of  stocks  have  held  up  \\  oil.  Greeks  were  easier, 
and  Dutch  3  per  cent,  declined.  The  usual  ups  and 
downs  have  taken  place  in  the  South  .\mcrican  list, 
but  in  no  case  was  the  movement  important.  Central 
American  stocks  were  inclined  to  go  back,  but  no  more 
has  been  heard  of  ex-President  Castro,  and  Venezuela 
maintained  its  price.  Japanese  were  rather  off  colour 
in  spite  of  the  regular  flow  of  investment  business,  and 
Chinese  showed  firmness. 


Home  Railway  Stocks. 
Xasty-looking  falls  have  taken  place  in  the  Home 
Railway  division.  There  has  been  a  further  big  clear- 
ance of  weak  bulls,  their  exit  being  hastened  by  the 
liquidation  of  stock  taken  over  from  the  Birkbeck  or 
those  who  came  to  the  rescue  when  the  failure  occurred. 
Without  doubt  much  forced  selling  was  in  progress, 
and  although  investors  bought  steadily,  they  could  not 
take  the  stock  fast  enough  to  prevent  a  brisk  fall  in 
prices.  It  was  said  that  pawned  stock  was  coming  out, 
and  a  comparison  of  the  highest  prices  this  year  and 
those  now  ruling  gives  probability  to  the  report.  The 
speculative  account  built  up  in  the  spring  was  very 
considerable,  but  to  a  very  large  amount  the  rise  has 
been  justified  by  the  dividends  now  being  declared,  and 
under  happier  circumstances  the  buyers  would  have 
come  home.  Many  must  have  made  nice  profits,  but 
the  late  comers  were  caught  by  the  political  tide  and 
have  had  to  scramble  out  minus  some  of  their  posses- 
sions. Dividends  satisfied  those  who  had  not  pitched 
their  anticipations  too  high.  The  Lancashire  and  York- 
shire on  Monday  announced  a  distribution  at  the  rate 
of  4!^  per  cent,  per  annum,  against  3 J  per  cent.,  with 
;£,"20,ooo  to  reserve,  against  nothing,  and  an  increased 
carry  forward.  Surely  that  is  good  enough.  The 
London  and  South-Western  dividend  followed.  It  was 
unchanged  at  4  per  cent,  per  annum  on  the  ordinary 
stock,  but  ;^io,ooo  more  was  put  away,  and  there 
was  a  larger  sum  carried  out.  The  result  disappointed 
the  optimists,  and  prices  tumbled  shaiply.  The  Dis- 
trict dividend  at  the  full  rate  of  41^  per  cent,  per  annum 
on  the  first  preference  was  excellent.  A  sum  of  ;^io,ooo 
is  again  put  to  renewals,  and  much  more  is  carried  for- 
ward. A  year  ago  only  the  guaranteed  dividend  was 
paid,  and  for  the  second  half  of  1910  the  distribution 
on  the  first  preference  was  at  the  rate  of  3I  per  cent, 
per  annum.  The  London  Electric  Railway  pays  at  the 
rate  of  i  per  cent,  per  annum  as  against  f  per  cent, 
per  annum  six  months  ago.  The  carry  forward  is  about 
;^"i  1,000  more  and  ;^7,500  is  put  to  renewals  fund. 

Colonial  and  Indian  Railways. 
In  normal  times  the  Grand  Trunk  bulls  would  have 
made  great  play  with  the  latest  traffic  increase  of 
^61, 555,  but  they  are  in  a  somewhat  chastened  mood 
just  now.  Their  speculative  campaign  has  gone 
wrong,  and  they  are  busy  cursing  their  ill-luck.  The 
figures  compare  with  a  decrease  of  ^£,21,621  last  year 
owing  to  the  strike  then  in  progress.  The  next  two 
traffics  are  expected  to  show  big  gains.  Prices  have 
gone  back  rather  rapidly,  and  Canadas  have  been  much 
less  excited.  The  highest  touched  this  week  has  been 
253 A,  and  during  the  last  few  days  the  price  has  hung 
round  251.  New  issue  yarns  have  been  given  a  rest, 
but  the  market  is  confident  it  will  not  have  long  to  wait 
for  definite  news.  The  traffic  showed  a  gain  of 
$162,000.  A  few  Indian  Railway  stocks  have  fallen  a 
fraction,  but  Delhi  Umballa  advanced  ij. 

American  and  Foreign  Railways. 
Wall  Street  operators  have  done  their  best  to  leave 
European  political  squabbles  out  of  their  calculations 
and  to  ignore  the  whole  business,  but  they  were  not 
luckv  enough  to  succeed.  Towards  the  end  of  the 
week  considerable  selling,  which  was  held  to  be  directly 
traceable  to  London  nervousness  and  Mr.  Asquith's 
Moroccan  speech,  knocked  considerable  holes  in  prices. 
Earlier  in  the  week  the  New  York  speculators  nearly 
managed  to  make  a  bull  point  out  of  the  decision  of  the 
Interstate  Commerce  Commission  ordering  a  reduction 
of  freight  rates  benxcen  the  .Atlantic  coast  and  cities  in 
the  Rockies,  and  the  Steel  quarterly  statement  was  con- 
sidered quite  good  enough  to  keep  the  bears  in  check. 
Reciprocity  was  accepted  without  protest,  but  Canada 
has  still  to  pronounce,  and  the  autumn  elections  must 
come  first.  Bulls  of  copper  managed  to  make  themselves 
heard,  but  the  effect  on  prices  was  distinctly  disappoint- 
ing. The  latest  crop  news  is  that  there  is  to<i  much 
rain  for  the  cotton  and  just  enough  for  the  cereals.  The 
Government  weather  report  reads  all  riffht.  The  de- 
claration   of    the     full     Milwaukee     dividend     relieved 
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anxieties,  as  a  reduction  had  been  freely  predicted.  The 
Norfolk  and  Western  has  also  announced  a  dividend  at 
the  usual  rate.  Any  amount  of  segregation  schemes 
are  supposed  to  be  in  contemplation  especially  as  re- 
gards the  coal  roads,  but  it  is  not  believed  the  Union 
Pacific  will  make  a  move  until  it  is  seen  if  the  Govern- 
ment intends  to  appeal  against  the  recent  decision  in 
favour  of  the  company.  Prices  moved  within  narrow 
limits  until  the  break  near  the  end  of  the  week. 

Nothing  at  all  sensational  has  happened  in  the 
Foreign  Railway  market.  Mexicans  continue  to  slip 
off,  partly  because  the  latest  traffic  showed  a  further 
considerable  decrease  of  $20,100,  making  $46,400 
down  for  the  first  three  weeks  of  July.  There  is  no 
news  of  further  disturbances  in  Mexico.  Argentine 
Railway  issues  showed  a  few  small  los.ses.  The  traffics 
showed  fair  increases  with  the  exception  of  the  Central 
Argentine,  which  announced  a  decrease.  Antofagasta 
issues  were  dull.  One  or  two  Colombian  Railway  bonds 
went  down,  and  one  or  two  went  up.  Uruguay  Rail- 
way stocks  were  easier. 

Banks  and  Breweries. 
It  must  be  some  months  since  movements  in  the 
Bank  section  were  so  numerous.  Most  of  them  were 
downward,  but,  as  a  rule,  quite  small.  The  continued 
fall  in  gilt-edged  securities  may  have  been  responsible 
for  a  little  selling.  Breweries  continued  there  never- 
ending  fall,  and  in  some  cases  the  decline  was  heavy. 
Ind,  Coope  4^  per  cent,  debenture  stock  dropped  5  and 
so  did  the  preference  stock  of  Watney,  Combe, 
although  the  report  of  the  latter  was  no  worse  than  ex- 
pected. Allsopp  3^  per  cent,  debenture  stock  was  3 
lower,  and  declines  of  i  to  2  were  frequent. 

Commercial,  Industrial  and  Electric. 
In  the  Commercial  and  Industrial  wilderness  prices 
have  been  rather  flat,  but  both  prices  and  changes  are 
nominal  to  a  very  large  extent.  Many  securities  are 
not  mentioned  for  weeks  at  a  time,  and  it  is  only  when 
they  are  brought  to  the  notice  of  dealers  that  they  take 
the  trouble  to  adjust  quotations.  Some  selling  of  Asso- 
ciated Cement  ordinary  and  preference  has  proceeded, 
and  prices  declined.  Aerated  Bread  fell  away,  and 
Apollinaris  preference  were  easier  in  spite  of  the 
scorching  weather.  Textile  securities  have  been  dull, 
and  Canadian  Industrials  had  a  downward  tendency 
apart  from  Canadian  Car  and  Foundry  common  stock 
which  advanced  2.  General  Hydraulic  lost  a  couple  of 
points.  Hotel  issues  have  gone  back,  and  Havana 
Cigar  preference  lost  part  oi  the  recent  rise.  Dennv, 
Mott  and  Dickson  preferred  rose  again.  Kvnoch 
shares  improved,  and  Peebles  preference  were  better 
on  the  report.  R.  White  debenture  stock  gained  4,  and 
the  preference  a  fraction.  Apart  from  a  fall  of  2  in 
Melbourne  ordinary  Electric  Lighting  securities  have 
displayed  firmness. 

Financial,  Land,  Trusts,  &c. 
The  market  in  Hudson's  Bay  shares  has  become  a 
narrow  one,  and  very  little  selling  caused  the  price  to 
fall    sharply.      Other    Canadian    and    Argentine    Land 

Aif^l^  ^^''^  ^""*^  '^^'^'^'  '"^"^  Pekins  fell  persistently. 
All  the  movements  in  Trust  stocks  have  been  small, 
the  largest  bemg  in  Mexican  Central  Railway  Securi- 
ties, down  J  to  i|. 

Gas,  Insurance  and  Iron  and  Steel. 
A  few  Gas  stocks  fell,  including  Imperial  Con- 
tinental, which  lost  3.  Insurance  shares  showed  ir- 
regular changes,  and  the  same  must  be  said  of  Iron, 
Coal  and  Steel,  but  there  was  a  fair  sprinkling  of 
rises,  all  small.  Dundcrland  first  charge  debenture  stock 
declined  2  and  Thames  Iron  Works  debentures  i. 

Nitrate,  Oil  .and  Rubber. 
Several  Nitrate  shares  went  up  a  little  further,  but 
business  was  distinctly  quieter.  The  market  for  Oil 
shares  seems  quite  hopeless.  Buyers  become  scarcer 
than  ever,  and  sellers  find  prices  ever  moving  against 
them.  Paris  selling  mnde  Shells  and  Spies  weak,  but 
practically  everything  went  down.  Rubber  shares  kept 
up  better  than  might  have  been  expected.     The  selling 


was  by  no  means  heavj-,  and  there  were  a  few  buyers 
about.  The  fortnightly  auctions  were  fairly  satisfac- 
tory, and  the  dealers  look  for  a  pretty  steady  share 
market  if  the  manipulators  leave  the  commodity  alone. 

.Shipping,  Telegraphs  and  O.mnibus. 
Royal  Mail  Steam  improved,  and  Cunard  and  General 
Steam  declined  Nothing  else  happened  in  the  Sljip- 
ping  list.  National  Telephone  deferred  showed  more 
life,  and  rose  3  points  before  falling  i.  Anglo- 
American  issues  declined  and  recovered,  while  Mar- 
conis  have  been  on  offer  throughout,  proper  considera- 
tion of  the  position  inevitably  leading  to  lower  prices. 
London  General  Omnibus  have  gone  back,  and  General 
Motor  Cab  were  adversely  affected  by  the  Home  Office 
Committee's  report  on  taxi-cab  fares.  B.E.T.  issues 
were  lower,  and  the  South  American  group  has  been 
less  firm. 

Friday  Evening. 
The  day  commenced  inauspiciously  with  the  an- 
nouncement of  two  failures,  one  of  which  had  been 
totally  unexpected  ;  nevertheless  markets  kept  up  pretty 
well.  Brokers  said  that  Mr.  .A.squith's  speech  on  the 
Moroccan  question  did  not  make  the  matter  more 
.serious  than  they  had  supposed  it  to  be.  A  certain 
amount  of  liquidation  had  again  to  l>e  faced,  and 
Consols  wobbled  about  round  80,  closing  close  to  that 
figure,  J  down  on  the  day.  Home  Railways  were 
knocked  about  in  the  last  half-hour,  Liverpool  selling,  it 
was  said,  and  closed  quite  flat  in  .spite  of  a  series  of 
brilliant  dividend  announcements,  particulars  of  which 
will  be  found  elsewhere.  .Americans  were  bright,  but 
New  York,  a  buyer  at  first,  turned  round  in  the  later 
dealings  and  sold,  so  that  the  market  closed  dull. 
Trunks,  Mexicans  and  .Argentine  Railways  were  off 
colour  and  foreigners  slightly  lower,  although  very  little 
selling  was  in  progress.  Hudson's  Bay  had  a  bad  fall, 
but  closed  a  point  over  the  lowest.  Paris  did  not  sell 
mines,  and  prices  braced  up  a  trifle. 


THE    WEEK'S     PRICE     MOVEMENTS. 


BRITISH  FUNDS,  Ac— Fall:  Consols  Soecial  Dates  J,  to 
78-^,  24  p.c.  Ann.  and  Accl.  i,  to  753-6^.  Irish  Ld.  2J  p.c.  and 
Acct.  j.  to  78J-J.  do.  3  p.c.  and  Acct.  i,  to  86-7.  Local  Lns.  Acct. 
J,  to  92-J,  Transvaal  3  p.c.  Acct.  and  1958  and  Acct.  all  4,  to 
91-2J.  India  3^  p.c.  Acct.  J,  to  93i-4i,  do.  3  p.c.  Acct.  A,  to 
79S-8oi. 

CORPOBATION  »ND  COONTT  STOCKS.-Rise :  Plymouth 
3  p.c.  I.  to  86-8.  Fall:  Metrop.  3pc.  J.  to  87J-8J,  do.  2j  p.c. 
i,  to  77i-8J,  L.C.C.  2j  pc.  i,  to  69-71 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise :  Cape  4J  p  c.  Dbs.  i.  to  101-3,  N  S.W.  1935  J,  to  87-8,  N. 
Zealand  3^  p.c.  |.  to  96J-7J,  Saskatchewan  4  p.c.  i,  10  99J-103J. 
Fall:  S  Australia  1926-36  i.  t0  974-8J. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.-Rise: 
Bombay  (Trustees  of  Port)  ^,  to  g8*-9i,  Winnipeg  Scrip  j.  to  loo-i. 

FOREIGN  CORPN.  STOCKS.-Rise:  Valparaiso  5J  p  c.  J,  to 
101-3,  Pt.  of  Para  5  pc.  J,  to  95  8.  Fall:  Budapest  4  p.c.  J.  to 
92-4,  Con'stantinople  1909  ^,  to  looj-i  j,  Moscow  1908  j,  to  103-4, 
Osaka  5  p.c.  J,  to  miJ.J. 

FOREIGN  STOCKS,  BONDS,  *c.— Rise:  Chili  18S9  i.  to  97-9. 
do.  1895  I,  to  96-8,  do.  iqo6  I,  to  96-8,  Chine.se  Pukow  Rly.  Ln.  i, 
to  103J-4J.  Japan  1907  J,  to  104I  5J,  Ru'isian  II.  i88q  J,  to  Q";*  6, 
Swedish  1908  J.  to  94-5.  Swiss  Fed.  Rlys.  §,  to  92-4.  Fall  : 
Alagoas  1,  10  89-91,  Argentine  N.  C.  Rly.  and  i8qo  Bds.  J,  to 
101-2,  do.  B.A.  Water  4,  to  102J-3J,  do.  1 897-1 900  Bd;  all  J,  to 
88I-9J,  Brazil  1889  i,  to  87-J,  do.  1895  ^,  to  102-3,  d}.  1908  J,  to 
loo^-ij,  do.  1910  j,  to  87  J,  do.  1911  i.  to  50|l-g,  B.  Aires  3  pc.  }, 
to  71J-I,  Chili  5  p.c.  Bds  '1896  J,  to  101-2,  do.  1905  I.n.  and  1909 
both  i,  to  101-2.  do.  Colombian  Con.  J,  to  48J-J,  Dutch  1896-1905 
all  I  to  83-6,  Egypt  If.  RpdcJ,  to  94-5,  Greek  1881  {,  lo  534-4*. 
do.  1884  I,  to  52-3,  do  1S87  ij,  to  485-95,  do.  18S9  i-'to  41-2,  do. 
1S90  (P.L.  Rly.)  J,  to  52-3.  do.  1803  Ln.  J,  to  51-2.  do.  1902  Ln.  J, 
to  87^-84,  Guatemala  4,  to  49  50,  Honduras  1867-70  Cts.  of  Dep.  J, 
to  iii-2i,  Japan  4  pc.  Stig.  j.  to  SgJ-90.  do.  4J  p  c.  Stl^.  J,  to 
99J-100J,  Nicaragua  igog  J,  to  93-4.  Norwegian  191 1  J.  1043^-4, 
Russian  4  p.c.  Ln.  i,  to  92-4,  do.  1906  J,  to  lo^J-J.  do.  1909  j,  to 
99}-Sxd,  Uruguay  1905  J,  to  99J-100J'  German  Ln.  (Apr.)  J, 
lo  82  3. 

HOME  RAILWAYS.-Rise :  E.  Lon.  i,  to  58-64.  Pall :  Cale. 
Pfd.  i,  to  62J-J,  Gt  N.  •■  A"  2j,  to  47J-8,  do.  "B"  2  10141-4, 
Highland  2,  to  36-9,  Brightofl  Pfd.  i,  to  135-7.  Metrop.  Surp  Lds. 
I,  to  68  70,  Rhymney  Ord.  i.'to  202-7,  do.  Dfd.  i,  to  109-12,  S. 
Eastern  PId.  2,  to  121-3 

Debenture.— Rise:  Gt.  C.  5  p.c.  i,  to  12S-30.    Fall:  N  Estrn. 

J,  to  8l-2. 
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Preference. — Rise:  Alexandra  2nd  1,  to  S5-8,  Cent!.  Lon.  Scrip 
I.  to  63-5xd,  District  ist  i,  to  90-2.  Fall :  Gt.  C.  189T  5^,  to  74-7, 
do.  18Q4  5j,  to  64  7,  Chatham  Arbtn.  2,  to  89J-90J,  do.  2nd  6.  to 
C1-3.  Mersey  i,  to  10-2. 

INDIAN  BAILWAYB.— Rise  :  Bengal  Nagpur  J.  to  1064-7^, 
Delhi  Umballa  Guar,  i^,  to  1564-7^,  E.  Indian  4*  p.c.  Deb.  |,  to 
ii8J-9i,  Madras  "B"  i,  to  2o|-i|  Fall:  Bengal  and  N.W.  2nd 
Pf.  J,  to  96i-7j,  E.  Indian  "  B  "  i,  to  23^-48,  E.  Bengal  "  B  "  J, 


Highest  and 

I-owest 

this  year. 


?81 
78* 

?3J 
82ft 

93i 
80 
66J 
63g 

9'H 
854 
94i 
102^ 
99iS 
1 02  J 
100} 
92S 
9-1 
9' 6 
90i 
99i 
63J 
93} 

'1 

9'i 

112} 
96? 

84 

22^ 

63* 

261 

45 

'4 
661 
93 
49i 
I2;i 
62 
906 
198 
25A 
62  j 
65i 
65I 
^7i 
1295 
'37  J 
lioi 
-toj 
139 
45i 

1 04 
1048 
8oJ 
1106 
28A 
574 

135I 
147 

103J 

toj 

74 
J15 
26A 
'74* 

201J 
5"8 


"7 
904 
122 
IC4J 

9t+ 
6bi 
bbi 

4»5 
£2* 

46J 

■3"4 
8,4 
'38 

202» 

76 
"■A 

495 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Consols  (2j  p.c.)  Money 
Do.    Account  (.\ug.  2) 
Local  Loans  (3  p.c.) 
London  County  (1  p.c.).. 
Metropolitan  Water  6oard(3) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  StcV..  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
l^razil  4  p.c.  I^ly.  Guarantees 
Chilian  4*  p.c.  iBHf. 
Chinese  5  p.c.  1H96,  Gold 

Do.     4j  p.c.  1898,  Gold 

('uba  5  p.c.  1904 

Egypt  Unilied  4  p.c. 
Hungarian  4  p.c.  1881    ..        . 
Japan  4i  p.c.  (2u<I  series) 

Do.  4  jj.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899       .. 
Portuguese  3  p.c.  New  . . 
KusBtan  4  p.c.  1880         ..        . 
Spanish  4  p.c.  (Sealed)  , 

Turks  4  p.c.  Unified       .. 

Brighton  Ordy    (3-75)     .. 
Do.        Def   (4f,  1910).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (i-§)     .. 

Central  London  (3-3) 

Do.  Def.  (2, 1910)    . 

Chatham  Ordinary 
City  and  South  London  (li-ij! 

Furness  (l|-2^) 

Great  Central  Prof. 

Do.  Def. 

Great  Eastern  (J5-4J) 
Gt.  Northern  Pief.  Ord.  (4-4)  . 

Do.  Def.    (2j,  1910) 

Great  Western  (4  7§)     .. 
Hull  and  Uarnsley  (3-4}) 
Lane,  and  Yorks.  (ij-s) 
Metropolitan  (ij.ij)       ..         . 
Metropolitan  I")istricl    .. 
Midland  I'ref.  (2i-2j)    .. 
Do.     Def.  (2^4)       .. 
Nnrth  Britisli  Pref.  (3-3) 
Do.  Def.    (J.iJ) 

Nortli-Eastern  (5  7) 
Noith-Western  (sj  7j)  .. 
Sonth-Dastern  tJitt.  (1-6) 

Do.  Def.    (i,  1910). 

Soillh-Western  Ord.  (4-8i) 

Do.        Def.  (2j,  1910)     . 

Atchison  Shares  (6) 
Daltiinore  &.  Ohio  (New)  (6)    . 
Ciiesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     ..        ., 

Do.    Preld.  (5) 

Erie  Shares 

Illinois  Central  (7)         ,,        , 

Louisville  &  Nashville  (7) 

Missouri  and  Te.Yas       ..         , 

New  York  Central  (5-6). . 

Norfolk  and  Western  (5-5) 

Ontario  Shares  (2)  ..        , 

Pennsylvania  (6) 

Readinji  Shares  (3) 

Soutliern  Pacific  (6)       ,.        , 

Suulhern    

Union  Pacilic  (10) 

Wabash 

Canadian  Pacitic  (8-10)., 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  l*ref.  lo/o     . 


Argentine  Gt.  West   (5.5) 
B.  Ay.  Gt.  Southern  Ord.  (g. 
B.  A.  and  Pacitic  Old.  (3) 
B.  Ay.  Western  Old.  (3-6) 
Central  Arjjeutine  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  ijet).  (4)  (Cei 

Nth.  Sec.) 
Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central  (4) 
Leoi>oltlina  (3i)    .. 
Me.\ican  Ord.  Stk.  (7/6-7/6) 

Do.     1st.  Prel.  [ti) 

Uo.    2nii  Pref  (0) 
Nitrate  Otd.  13/07,0)      .. 
Sau  Pauiu  lita/.i.tan  (12-12) 
t  mled  ot  Havana  Ord.  (4J 
Coats,  J  .  and  P.  (30-50-30-30) 

Do.   Plet.|20l  , 


1-6) 


Price  I   Price 
last  week.. this  week. 


78J 

78* 

92? 

84I 

83 

924 

04* 

80* 

674 

Ui 

02} 

86) 

96 
'03* 
'oij 

'044 
lot 

934 
98 
9'i 
91 
'01 
66 
954 
9'4 
9'i 

'21 
'o6i 

86} 

24i 

7t 
56 
l6i 

33I 
46. 
33l 
'54 
72 
94* 
52j 
1 28  J 
64i 
994 
491 
28J 
64 

65I 

28| 
•32 
'43i 

1-9 

53i 
142 

48i 

116J 
112 

844 
HI 

294 

60 

38 
148 
160 

38 
112 
112 

474 

64} 

81  xd 
127} 

3« 
'95 

16J 

252 
3og 
63 

106 
134 
93 
'304 
'054 

1 03 

88 
87i 

'l\ 

^7? 
'35 

87 

'♦ 
2tl 

784 

"J 
510 


7% 
78* 
92} 
84S 
83 
92 
"  94 
80 
674 
64 

92} 
86 
96 
'034 

lota 
1044 

lOI 

94 

97| 
90? 
903 

lOI 

66 
952 
91* 
9'4 

120 
I04i 

8i 

238 

69 

53 
'5i 
33 
45 

H 

694 

94 

5o| 
127 

60 

984 

48 

27 

64 

75 

65 

28a 
130J 
I42t 

88 

528 
139 

46 

Il6i 
'12 

84 
'31 

29 

594 

37 
'49 
1594 

37 
II14 
lllj 

47 

64i 

8iisd 

'254 

32J 

'95 

'6§ 
251} 
294 
613 

106 
'24 
924 
'31 
105 
100 

87 
87 

504 

34 

62I 

463 

1334 
8,4 

ni 

212 

in 


I  510 


t0  23g-4Ji,   Scinde   I'unjab  "B"  i,  to  23i-J.  VV.ofl.  Portuguese 
Cuar.  4,  to  854  7,Vx. 

NATIVE  STATE.— Rise  :  Kallikote  2nd  Mt.  i  to  loii-i* 
COLONIAL  KA1LWA¥8.-Rise:  Cilgaiy  and  Edmtn.  i,  to 
loi-j,  Canada  Northn.  1st  Mt.  3  p  c  J,  to  S^J-Cii,  Gd.  Trunli  Pac. 
4  p.c.  •■  B  "  I,  to  93-5.  Rhodesia  5  p.c.  ij,  10  104-6.  Fall :  Bsira 
4i  p.c.  I,  to  94-6,  do.  6  pc.  ij,  to  90-2,  Duluth  Winnipeg  i,  to  92- 
4,  Kmu  Bay  and  Mt  BischofT  i,  10  6-J,  Mashonald.  5  pc.  Guar,  i, 
to  iOj-5,  Rhodesia  ist  Mt.  i.  t0  92i-4i,  Temiscouata  i,  to  35  9. 


AMERICAN  RAILROADS.— Rise  :  Kansas  City  i.  to  36-8, 
Rock  Isd.  Pfd.  2,  to  67-q.  Fall:  Alabama  N.O.  "  A  "  J,  to  gg- 
104,  do.  "  B  "  ^,  to  J-l,  Erie  ist  Pfd.  14,  to  58J-9J.  do.  2nd  i,  to 
48-9,  MinneapolisP'd,  ij.  to  157-60,  Nat.  of  Mex  2nd  Pid.  J,  to 
30J-1J,  Rock  Isd.  Com.  j,  10324-3,  Southern  Pfd.  i,  to  74J-5J, 
Wabash  Pfd.  i,  to  354-64. 

Gold  (Bonds).— Rise  :  Atchison  i960  i,  to  108-10,  Chicago  St. 
Louis  ist  Mt.  I,  to  95-100,  Kansas  City  i,  to  103-5,  N.Y.  Central 
1934  I,  to  98-100,  Norttin  Pac.  Prior  Ln.  1997  i,  to  103-5,  Oregon 
and  Cal.  i,  to  10^-8,  Texas  and  Pac.  2,  to  111-5,  Nat.  of  Mex.  197', 
I,  to  »5-7  p  c.     Fall  :   Southern  Pac.  1929  5,  to  103-4. 

FOREIGN  RAILWAYS— Rise:  Argentine  N.E.  Deb.  (Red.)  i, 
to  9S-100,  Bahia  Blanca  and  N.W  Guar,  i,  to  89-91,  B.A.  Pac. 
4j  p.c.  Scrip  4,  to  104-5,  Chilian  Trans.  "B"  i,  to  98-100,  do  "C  " 

1,  to  gS-ioo,  Colombian  Nat.  ist  Mt.  2.  to  90-2,  Cordoba  Cent. 
2nd  Deb.  (Orig.)  4,  to  944-54,  Gt.  S.  of  Spain  Ord.  4,  to  74-94,  do. 
1st  Mt.  I,  to  94-6,  do.  Inc.  Deb.  14,  to  304-24,  Kansii  4.  to  98*- 
looj,  S.  Manchurian  J,  to  105J-6},  Taltal  Ord.  i,  to  6i-i  Fall: 
Antofagasta  Pfd.  i,  10  103-5,  do.  Dfd.  i,  to  136-8,  do  Pf.  i,  to 
106-8,  Argentine  N.E.  Stk.  4.  to  434-44.  Argent,  Trans.  PId.  j,  to 
174-84,  Brazil  J,  to  84J-5J,  B.A.  and  Pac.  ist  Pf.  i,  to  108-iox, 
do.  1st  Deb.  I,  to  100-2,  B.A.G.S.  5  p.c.  Pf.  4,  to  i '84-94.  do.  J,  to 
iiJ-§,  B.A.  Mid.  i,  to  44-g,  Cent.  Uruguay  East.  J,  to  7f-8, 
Colombian  Nat.  Customs  i,  10  82-4.  do.  1908  i,  to  77-9,  French 
Sante  Fe  i,  to  7780,  Cordoba  Cent.  B.A.  Ex.  14,  to  835.  Egypt 
Delia  Pf.  J,  to  8-4x,  do.  (Brr.)  J,  to  8J-|,  Entre  Rios  2nd  Pfce.  4, 
to694-7oi,   Gt.   N.C.  of  Colombia   2,    to   66-8,  Gt.  W.  of  Brazil 

4  p  c.  Dbs  4.  to  924-31,  Guayaquil  and  Quito  5  p.c.  i,  to  614-24, 
Leopoldina  4  p.c.  4,  to  944-54,  Madeira  Mamore  i,  to  96-8,  Manila 

5  p.c.  Pfce.  i,  to  2J-3.  Mexican  6  p  c.  Db.  i,  to  139-41.  Mexican 
Southern  Ord.  4,  to  101-3,  Midland  Uruguay  Do  i,  to  86-8,  N.W. 
of  Uruguay  6  p.c.  Pf.  i,  to  43-5,  Paraguay  Centl.  5  p.c.  Db.  4,  to 
46-7.  Salvador  6  p  c.  Pf.  J,  to  44-5.  S.  Manchurian  44  p.c.  Stlg.  J, 
to  95f-7j,  Sthrn.  San  Paulo  2,  to  83-5 

BANKS  AND  DISCOUNT  COHPANIES.-Rise:  Anglo-Egyptian 
i,  to  I2|-3l,  Bk.  of  Australasia  4,  to  120-1,  Bk.  of  Roumania  4,  to 
9-10,  Delhi  and  London  J,  to  16-7,  Indust.  of  Japan  4.  to  102^-34, 
Lon.  of  Mex.  and  S.  Am?r.  J,  to  isi-f  Fall:  Agric.  of  Egypt 
Ord.  i,  to  6^-7,  Anglo-Russian  J,  to  34.  Bk.  of  Africa  J,  to  6i-7j, 
Bk.  of  Athens  i,  to  5J  4,  Bk.  of  Brit.  N.  Amer.  i,  to  75i-64,  Cap. 
and  Counties  J,  to  304-ixd,  Hongkong  and  Shanghai  |,  to  87-8, 
Imp.  ot  Persia  i,  to  7^8^,  Imp.  O. toman  4,  to  16J-J,  Lloyds  J,  to 
28i-9^xd,  Lon.  County  and  West.  J.  to  20-ixd,  Lon.  Jt.  Stock  |, 
to  26-4,  Nat.  of  Egypt  J,  to  20-4,  Nat  of  India  4,  to  374-84,  Nat. 
Prov.  of  England  j,  to  35j-j,  do.  ;^i2  pd.  i,  to  4o|-ij.  Stand,  of 
S.  Africa  4.  to  62-3,  Union  of  Australia  4.  to  63I-44,  Union  Disct. 
J,  to  12-4. 

BREWERIES  AND  DISTILLERIES— Rise:  Bieckert's  Pref.  i, 
to  79-83,  Mann  Grossman  Deb.  2,  to  84-7.  Fall :  Alhopp  34  P-C 
Deb.  3.  to  21-4,  Barclay  Perkins  Pref.  j,  to  2J-3I,  Bieckert's  Ord. 

2,  to  117-22,  Chicago  J,  to  4|-5j,  City  of  Lon.  Pref.  i,  to  29-34, 
Courage  4  p.c.  Dab.  2,  to  79-82,  Ind  Coope  44  p.c.  Deb.  5.  to  44-8, 
Lovibond  ([.)  Deb.  i,  to  64-7,  New  York  i,  to  16-21,  St.  Louis 
Pref  J,  to  7i-8J,  Strong  of  Romsey  tJ  Deb.  i,  to  59-64,  Watney 
Combe  tst  Pref.  5,  to  52-6,  do.  Deb.  i,  to  58-61,  Whitbread  4  p.c. 
Dib.  2,  to  82-e. 

CANALS  AND  DOCKS.-Fall:  Gd.  Junction  Canal  Original  4,  to 
974-94,  Milford  Docks  Deb.  "  A  "  3,  to  25-30. 

COMMERCIAL,  INDUSTRIAL. -Rise:  Bovril  Pf.  ^,  to  i^- 
^g,  Brazilian  Warrant  a.  to  sJ-J,  Brown  (Th  imis)  Deb.  1,  to  83-8, 
Canadian  Car  and  Fottndry  Com.  Stk.  2,  to  66-8,  Carreras  -fg,  to 
i^-jj,  Castner-Kellner  Alkali  Ord.  1-32,  to  3  15-32—19-32, 
Catalinas  Warehouses  and  Mole  Pf.  J,  to  4J-5J,  City  and  West- 
End  Props  Deb.  2,  to  S3  6,  City  of  Santos  Impvts.  ist  Debs,  i,  to 
101-3,  Denny,  Mott,  and  Dickson  4.  to  124-3,  East  India  Dist.  and 
Sugar  Deb.  i,  to  96-8,  Eastmans  Ord.  1-32,  to  31-32 — i  1-32,  Eley 
Bros.  J,  to  11J-12J,  Hentschel  (Carl)  Pf.  -fe,  to  iH.  Holborn  and 
Frascati  Pf.  J,  to  9J-10.  Hotel  Cecil  PI.  J.  to  2i-3j,  Jones  and 
Higgins  Deb.  2,  to  103  7,  Kynoch  Ord.  j,  to  67,  do.  Pi.  J.  to 
6 -,-74,  Lever  Bros.  Pf.  J.  to  11^-4,  Maypole  Dairy  Defd.  Ord. 
1-32,  to  I  15-32—17-32.  Niger  Deb.  i,  to  103-5,  Palace  Theatre 
1-32,  to  iJ-i^,  Peebles  {\.U.)  Pi.  i.  to  34-4.  Pullman  (R.  and  J.) 
Pf-  w.  to  i-J,  Salt  Union  Pf.  ^.  to  3i|-4^,  Shorts  Pi.  Ord.  J,  to 
8  4,  Spicer  tiros.  Pf  i,  to  9j-i,  Tuck  (Itaphael)  Pf.  A,  to  4i-5,  Van 
dea  Berghs  Pf.  J,  to  6-g,  Waygood  (R.)  Ord.  1-32,  to  ^■ 
^,  White  (R.)  and  Sons  Pf.  J,  to  ig  §,  do.  "B"  Deb. 
4,  to  74-8xd,  Wouldham  Cement  Pi.  4,  to  7J-}.  Fall  : 
Aerated  Bread  J,  to  3^-^,  Alby  United  Carbide  Fac. 
Ord.  ^,  to  |-i,  Alhambra  1-32,  to  31-32 — i  3-32,  Amalgamated 
Press  1-32,  to  I'll.  Anglo-Continental  Supply  ■^,  to  53-g, 
Apoilinaris  and  Joiiannis  Pf.  i,  to  7-4,  Assam  RIys.  and  Tratling 
"  A  "  Stk.  I,  to  131-3,  do.  "  B  "  I,  to  119-21',  Ass.  Portland  Cement 
Ord.  .i,  to  6-J,  do.  I't.  i,  10  H-i,  Aux  Clases  Laborieu^es  Pf.  J.  to 
5g  6,  B  irker(John)  4  p.c.  Deb.  i,  to  90-3.  Brit.  Aluminium  Ord.  ^, 
to  1-8,  do.  Pfce.  I'j,  to  -^-Tff.  Canadian  Mineral  4,  to  gi-4,  Canadian 
Nth.  Pac.  Fisheries  4,  to  S3-5,  Carlton  Hotel  4  p.c.  Deb.  »,  to 
87  91,  do  44  p.c.  Deb  1,  to  87-91,  City  of  Santos  Imprvts.  £^  pd. 
i.  to  45-5i,  Coats  (J.  and  P.)  /l  pd.  J,  to  114  |,  Darr^cq  (A.)  Pfd. 
Ord.  1-32,  to  j-IJ,  Dominion  Sawmills  4>  to  92-4,  Egyptian  Salt 
and  Soda  Ord.  1-32,  to  25-32—27-32,  Evans  (D.  H.)  ^i,  to  i|-i. 
Farmer  and  Co.  J,  to  11-12,  Genl.  Hydraulic  Ord.  2,  to  5661. 
Gordon  Hotels  Ord.  J.  to  3-4,  Havana  Cigar  Pf.  4,  to  71-8}.  Home 
and  Colonial  6  p.c.  Pf.  •^.  to  sH'^A-  India  Rubber  and  Gutta 
Percha  Pf.  J,,  to  lo-g.  Telegraph  Construction  /12  pd.  J,  to  35-7xd, 
Thompson  (L.  A.)  Scenic  Rlys.  ^,  to  J-},  Tower  Tea  PI.  j,  to 
14-2,  Underground  Elec.  Rlys.  6  p.c.  Inc.  Bds.  i.  to  64-6,  United 
Alkali  Deb.  i,  to  109-11,  United  Lankat  -{g,  to  44-J,  Whiteley 
(Wm  )  Deb.  i,  to  S7-90. 

ELECTRIC  LIGHTING  AND  POWER.-Riie:  Canadian  Genl. 
Com.  2,  to  1 1 1-6,  Charing  X.  and  W.E.,  Ac,  "City  Undertk.," 
1^.  to  3i-44,  Metrop.  Ord.  g.  to  3I-4J.  Mex.  E.L.  i,  to  89-90  p.c. 
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Mex.  L.  and  P.  Pf.  2,  to  109-11,  do.  Bds.  j,  to  9«-9,  Monterey 
Rly.,  &c.,  J,  to  SgJ-giixd,  Northern  L.P.  and  C.  i,to  44-6  p. c. 
Fall:  Brush  Elec.  ist  Deb.  i,   to  58(33,  Melbourne  E.  S.  Ord.  2, 

°  PIN  AMCIAL.LAND  AND  INVESTMENT— Rise :  Brit,  and  Amer. 
Mt.  Deb.  I,  to  95-7,  Brit.  Columbia  Fruit  J,  to  li-J,  Imp.  Colonial 
Finance  i,  to  114-6,  Mt.  of  Egypt  Pfd.  A,  to  9^-11.  do.  Debs,  i, 
to  98-9,  N.S.W.  Mt.  Ld.  £5  pd.  ■^.  to  3^-*.  N.Z.  Ln.  and  Merc. 
Db.  I,  to  96-8,  Texas  Ld.  and  Mt.  £2^  pd.  i,  to  5-J,  do.  Db.  i,  to 
97-9,  Trusiees,  Exors.  and  Sees.  PI.,  2.  to  94-6.  Fall  :  Aus. 
Est.  and  Mt.  Ord.  i,  to  67-70,  B.S.A.  Bearer  ^^-.  to  1 5- 1*5,  Car 
Tst.  Realisation  Ord.  2,  to  21-3,  Egypt.  Delta  1-32,  to  iff-J. 
Hudson's  Bay  34,  to  io5-6xd,  Pekin  Ord.  7-32,  to  i  5-32— 9-32,  do. 
Shansi  J,  to  li-J.  Peruvian  Ord.  J,  to  lo-j,  do.  Pice,  i,  t0  4i-i, 
Port  Madryn  J,  to  2}-4,  Scott.  Aus.  Invest.  Ord.  i,  to  88-92, 
Southern  Albena  £1  pd.  J,  to  2  9-32—11-32,  Transvaal  Est.  and 
Develop.    1-32,   to   J-^,    Western  Canada    Ld.   £1   pd.   3-32,   to 

FINANCIAL  TRUSTS.— Else:  Anglo-Amer.  Ord,  i,  to  121-3, 
do.  Pfce.  I,  to  88-90,  Consolidated  Trust.  2nd  Pfd.  i,  to  98-100,  do. 
Deb  I,  to  103-5,  Genl.  Investors  and  Trustees  Pfce.  i,  to  95-7, 
Govmt.  and  Genl.  Invst.  Pfd.  i,  to  83-5,  Investment  Tst.  Pfd.  j, 
to  93-5,  Merchants  Tst.  Pfce.  i,  to  94-6,  Metrop.  Deb.  i,  to  99101, 
Municipal  Pfd.  i,  to  95-7,  Rly.  Deb.  and  Genl.  Ord.  4,  to  gj-jxd. 


pd. 
Mex. 


W' 


to    ift- 


i^.     Fall:  Eastern  Internl. 
Sees.  "  A  "  Deb. 


Rubber   Plants, 

Rubber  t^,  to  J-|,  Mex.  "Centl.  Rly.  Sees.  "A  "  Deb.  J,  to  89- 
gixd,  do  "  B  "  i^,  to  78-8oxd,  do.  2nd  "  A  "  i,  to  89  gixd,  do.  2nd 
••  B  "  ij,  to  95-7xd,  S.A.G.  Tst.  Ord.  ^,  to  2i|-|,  Stk.  Cons,  and 
Inst.  Pice.  I,  to  83-5. 

GAS. — Rise  :  San.  Paulo  Debs.  J,  to  49J-50J.  Fall :  Continen- 
tal Union  Ord.  1,  to  90-3,  Imp.  Continental  Cap.  Stk.  3,  to  180-3, 
Primitiva  Ord.  J,  to  yJ-J,  Southampton  i,  to  108-10. 

INSURANCE.  —  Rise:  Law  Union  and  Rock  Deb.  i,  to  98-100, 
Phoenix  Ord.  J,  to  33^-44.  Fall:  Alliance  Ord.  i,  to  Iij-I2g, 
Atlas  J,  to  6-i,  Liveipool  and  Lon.  and  Globe  £1  pd.  J,  to  22^-3  j, 
Lon.  and  Lancashire  Fire  4,  to  255-6(1. 

IRON,  COAL,  AND  STEEL.— Rise:  Brown  (John)  £1  pd. 
Ord.  1-32,  to  I  13-32  — i7-32xd,  Fraser  and  Chalmers  Ord.  J,  to 
2j-3jxd,  Hadfield  Steel  Ord  .^.  to  3^-^,  Normanby  Ord. 
i<  '°  TC'W'  Pearson  and  Knowles  Pi.  i,  to  5-^,  Rhymney 
Ord.  ^,  to  2i-gxd,  do.  New  -^g,  to  2^J,--xd,  Richard- 
son's Westgarth  Pf.  1-32,  to  17-32—19-32,  Rickett  Cockerell 
4.  'o  3J-S.  US.  Steel  Corpn.  Pfd.  4,  to  122-3,  Western  Cana- 
dian Colls.  I.  to  946.  Fall:  Babcock  and  Wilcox  Ord.  J,  to 
5J  I,  Beyer  Peacock  Pf.  ^,  to  J-ixd,  Cammell  Laird  44  p.c.  Deb. 
I,  to  93-5,  Dunderland  Deb.  2,  to  31-4,  Lake  Sup.  ist  Collat.  J,  to 
94J-5I,  Nant-y-Glo  and  Blaina  3,  to  56-60,  South  Durham  Deb.  i ,  to 
87-90, Thames  Iron  Debs.  i.  to  81-3,  U.S.  Steel  Corpn.  Com.  Stk. 
J,  to  81A-2,  do.  5  p.c.  Gd.  Bds.  i,  to  108-10. 

NITRATE.— Rise :  Alianza  J,  to  13-J,  Colorado  J,  to  7-i, 
Lilita  3.  to  76-9,  London  J,  to  13^-4,  New  Paccha  |,  to  35-4i.. 
Pampa  Alta  J,  to  96-8,  San  Lorenzo  J,  to  2J-3,  San  Sebastian  J, 
to  2J-3J.     Fall:  Ang.-Chil   (Nos.  30,001  to  110,000)  J,  to  iij-f. 

OIL. — Fall:  Ang. -Persian  Pf.  1-32,  to  i  1-32—3-32,  Assam  1-32, 
toj-g,  Brit.  Burmah  3,  to  77-82,  burmah  Ord.  5-32,  to  3^-^, 
Commonwealth  Pid.  ^,  to  J-|,  European  ist  Mt.  i,  to  50-4,  do. 
2nd  Mt.  I,  to  6-S,  Kern  River  -[ij,  to  J--^,  Pacific  ^,  to  ■fe-'fe. 
Russian  "  B  "  2,  to  53  8,  Spies  i,  to  i  15-32— i7-32xd,  Trinidad  5, 

to  -2-ii 
^"    16    Ift  ■ 

SHIPPING.— Rise :  Anchor  Line  Pf.  J,  to  gj-^,  Indo-Cbina  ist 
Mt.  I,  to  93-6,  RMS. P.  Ord.  i,  to  72-4.  Fall:  Cunard  Shs.  j, 
to  15-6,  do.  (Nos.  60,001  to  100,000)  j,  to  7-4,  General  Steam  Ord. 
i,  to  54-6. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Ang  Cey.  Dbs  i,  to 
101-3,  Ayer  Kuning  ^,  to  ^■^,  Bukit  Rajah  J,  to  io|-iJxd, 
Chargola  Pf.  -fg,  to  ij-i,  Darjeeling  ^,  to  lo-i,  Dooars  Ord.  J,  to 
3i-i,  Jokai  Ord  J,  to  14J-5,  do.  Pf.  J,  to  I2i-J,  Lungla  Ord.  i,  to 
i4i-5i  Fall :  Chersonese  1-32,  to  i-^,  Colonial  ^,  to  J-J,  Cons. 
T.  and  L.  Ord.  4.  to  13-J,  Jhanzie  J,  to  6J-7,  Malacca  Pt.  |,  to 
8|-gi,  do.  ist  Mt.  I,  to  io8-n.  Rajawella  Ord,  jg,  to  -f^-^g. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Chili  J,  to  7-J, 
Direct  U.S.  i,  to  7j-8i,  Estn.  4  p.c.  Mt.  J,  to  ioiJ-3i,  Nat.  Tel. 
Pfd.  J,  to  105J-7,  do.  Did.  2,  to  123-6,  do.  3rd  Pt.  -^5,  to  5^-^, 
Oriental  Db.  i,  to  874-94,  Tel.  of  Egypt  J,  to  gSJ-iooJ.  W.  Ind. 
and  Pan.  ist  Pf.  J,  to  loi-f,  do.  2nd  Pf.  J.  to  gf-ioj.  Fall:  Ang. 
Am.  Ord.  i,  to  68-70,  Marconi's  |,  to  2^^-*. 

TRAMWAY  AND  OMNIBUS.-Rise:  Anglo-Arg.  ist  Pf.  ^,  to 
5TO-V8,  Bombay  Pf.  i,  to  ii-J,  do.  Db.  J,  to  964-84,  Brit.  Col. 
D'd.  I,  to  141-5,  do  4j  p.c.  Db.  4,  to  ioii)-3j,  Mexico  Cons,  ist 
Mt.  j,  to  98i-9j  p.c,  Montreal  44  p.c.  St.  Dbs.  i,  to  102-4,  f^'o  de 
Jan.  5  p.c.  Mt.  4,  to  974-84.  Fall:  B  E.T.  Pf.  i,  to  34-4,  do.  5 
p.c.  Db.  I,  to  94-7,  do.  2nd  Db.  i,  to  76-80,  Gen.  Motor  Cab.  Ord. 
j,  to  i|-|,  L.G.O.C.  Ord.  2,  to  109-13,  Lon.  Unt.  Pf.  J,  1034-4, 
Manaos  ist  Dbs.  4,  to  90-3,  Manila  4,  to  82-4,  Met.  44  p.c.  Db.  J, 
to   99-101,  Mexico  Com.  i,  to  i20-2xd,  Unt.    of   Monte  Video  Ord. 

J,  to  "i^-ej. 

WATERWORKS. -Rise:  Montreal  4,  to  924-44.  Rickraans- 
worih  (10  p.c.   max.)  J,   to   i6J-|.       Fall:  Monte  'Video  Shs.  J, 

to  3lJ-2i. 


European  Petroleum. — Production  fc-  week  July  16,  1,836  tons. 

Standard  Oil  of  Canada.— Production  for  two  weeks  to  July  22, 
1,000  barrels. 

A  compilation  of  statistics  relating  to  Canadian  Industrial  and 
Miscellaneous  Companies  brought  down  to  June  in  the  current 
year  has  been  issued  by  Mr.  Effingham  Wilson  and  Messrs.  E. 
Couchman  and  Co.,  at  the  price  of  6d.  nett.,  and  is  well  worth 
the  money.  All  companies  of  any  importance,  new  and  old,  with 
which  we  are  acquainted  are  embraced,  and  the  latest  facts  about 
them  set  forth 


LONDON    PRODUCE   MARKETS. 

Sugar. — A  good  volume  of  business  was  again  effected  with 
consuTers.  demand  being  of  a  sustained  character,  and  prices  in 
most  instances  further  hardened.  British  sugars  continue  largely 
avoured,  owing  to  the  reserve  with  which  foreign  descriptions  are 
held.  General  animation  again  proved  the  dominant  feature  in 
the  beet  section,  and  prices  were  knocked  about  a  good  deal,  while 
in  keeping  with  a  market  built  up  on  weather  conditions  in  the 
growing  districts.  It  is  now  admitted  that  the  quality  of  the  roots 
has  suffered  from  an  exceptionally  prolonged  spell  of  dry  weather. 
Tate's  No.  i  cubes,  21s.  6d. ;  No.  2,  213.;  fine  granulated,  20s.  44d. 
Lyle's  granulated,  19s.  44d.  to  20s.  44d  :  and  yellow  crystals, 
17s.  3d.  Cane  dearer.  Crystallised  Trinidad,  sold,  15s.  6d.  to 
i6s.  6d.  ;  choice  Demerara,  i8s.  3d.  to  i8s.  gd.  ;  St.  Lucia, 
i6s.  gd.  ;  and  Surinam,  i6s.  to  i6s.  3d.  Ready  German  granu- 
lated, sold,  14s.  lojd.  to  14s.  ii}d.,  14s.  loAd.,  and  15s.  3d.  ; 
October-December,  14s.  ijd.  to  13s.  gfd.  and  14s.  3d.,  f.o.b. 
August  beet,  sold,  12s.  74d  to  13s.,  12s.  8d.,  and  13s.  3jd.;  October- 
December,  I2S.  id.,  I2S.  4d.,  IIS.  iid.,  and  12s.  6d.;  May,  12s.  4d., 
I2S.  6id.,  I2S.  i|d.,  and  12s.  gjd.,  f.o.b. 

Coffee.— Supplies  in  auction  during  the  week  were  on  a 
moderate  scale,  which  cleared  to  a  steady  demand  at  recent  prices. 
There  was  a  moderate  trade  stirring  for  future  delivery  at  rather 
irregular,  but  firmer  rates.  July,  sold,  51s  6d.  to  51s.  3d.  and 
52s.  4jd.  ;  September,  51s.  lo^d.  to  51s.  gd.  and  52s.  44d. ;  Decem- 
ber, 49s.  gd.  to  50S.  6d.,  and  May,  49s.  6d.  to  50s. 

Cocoa. — Public  sales  met  with  quiet  support,  but  prices  on 
balance  ruled  unaltered.  Fair  to  good  red  Ceylon,  sold,  65s.  to 
72s. ;  palish  to  fair  Grenada,  52s.  6d.  to  54s. ;  fine  Demerara,  58s.  ; 
and  Samoa,  68s.  to  76s. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  inquiry  for 
all  descriptions,  and  full  to  dearer  prices  were  obtained.  Ceylon 
auctions  met  with  good  support,  and  prices  were  id.  to  fd.  dearer, 
most  noticeable  in  the  better  liquoring  and  tippy  brokt-n  pekoes. 
Java  sales  reahsed  firm  rates,  and  a  good  demand  prevailed. 

Spice. — Pepper  quiet,  but  prices  steady.  Singapore,  spot,  black, 
quoted  4|d.  ;  August-October,  sellers,  4}d.  ;  Lampong,  August- 
October,  4i'jd.,  sellers;  October-December,  4  19  32d.  c.f.  and  i., 
d.w. ;  while  Singapore,  spot,  quoted,  74d. ;  August-October, 
sold,  7^d..  °ow  7|d.,  sellers;  and  Penang,  August-October, 
done  at6,^d,  c.f.  and  i.,  with  further  sellers  thereat.  Clo.'es 
stronger.  •  Zanzibar,  spot,  quoted,  74d.  ;  July- September,  74d., 
buyers;  August  October  shipment,  buyers,  6^d. ;  September- 
November,  5^d  ,  c  f.  and  i.  At  Wednesday's  auctions  Ceylon 
black  pepper,  sold,  jd.  to  sJd.  Zanzibar  cloves  (without 
reserve),  i^d.  ;  Penang,  lod.  to  io4d.  Cinnamon  (without 
reserve),  is.  id.  Eastern  nutmegs,  56's,  sold,  8d.  ;  66's,  7d  ;  76's 
to  8o's,  44d.  to  6id.  ;  g5's,  sd.  Mace  realised  2S.  id.  to  2S.  3d. 
Rice  in  quiet  demand,  but  firm. 

Jute  slow  of  sale,  and  prices  ruled  weaker.  Native  first  marks, 
August,  guaranteeti,  sold  ;f 20  los.  to  ;fig  iis.  6d. ;  September, 
ditto,  ;f  ig  103.  to  ;f  19  2s.  6d.  and  £19  5s. ;  and  October,  ;f  18  15s. 
to  ;(fi8  5s.  and  /18  los. 

Hemp. — Manila  was  dealt  in  slowly  on  former  terms.  F.C., 
dock,  sold  ;f  ig  15s. ;  August-October  done  ;f  20  15s.  ;  and  G.S., 
July- September,  £i(}  5s.     New  Zealand  inanimate. 

Shellac — Only  a  retail  trade  was  effected  on  spot.  Futures 
slow.  T.N.,  August,  sold  63s.  6d.  to  62s.  6d. ;  and  October, 
64s.  6d. 

Gambirr  dull.     August- September  value,  23s.,  c.f.  and  i. 
Copra — Market   quiet,   and  values  rather  unsettled.      Manila 
to  Marseilles,   July-September,  sold     ;^23  ;    F.M.   Straits,  ditto, 
quoted  ^^23  17s.  6d. ;  F.M.S.,  £2^  5s. ;  Java,  nett  terms,  ^24  5s.  ; 
and  South  Sea  Islands  to  London,  ^24. 

Rubber. — 290  tons  plantation  auctioned  sold  to  a  good  demand 
at  fully  the  average  of  last  sales.  Straits  smoked  sheet,  sold,  4s.  iid. 
to  5s.  6id.  ;  uiismoked  ditto,  4s.  gjd.  to  5s.  4|d. ;  fair  to  fine  pale 
crepe,  5s.  3d.  to  5s.  5jd.  ;  dark  to  light  brown,  4s.  6d.  to  5s.  ojd. ; 
block,  5s.  6d.  Ceylon,  smoked  sheet.  4s.  gjd. ;  unsmoked  ditto, 
4s.  ejd.  ;  palish  to  fine  pale  crepe,  5s.  24d.  to  53.  6d.  ;  brown, 
4s.  gjd.  to  5s.  ;  and  biscuits,  5s.  3jd.  to  5s.  4d.  Wild  kinds 
unsettled  and  easier,  but  a  fair  trade  resulted.  Fine  hard  Para, 
spot,  now  quoted  4s.  8d. ;  August-September,  4s.  8d.  ;  soft  fine, 
August- September,  4s.  sjd. ;  ball,  4s.  Plantation,  July,  5s.  4d.; 
July-September,  5s.  id.  ;  October-December,  4s  lod. 

Oils. — Linseed:  spot  pipes, /40  5s.;  barrels,  /40  15s.  ;  Hull, 
naked,  spot,  ^38  15s.  Rape:  ordinary  brown,  naked,  spot, 
^28  los.  ;  English  refined,  casks,  spot,  £jo  los.  Cotton  :  crude 
spot,  /25  15s.  ;  refined,  sweet,  £2g  los.  ;  ordinary  pale,  ;f  27  5s. 
Cocoanut :  Ceylon,  spot,  ;f 40;  Cochin,  spot,  ^42.  Palm  :  Lagos, 
on  spot,  £33.  Soya,  ^pot,  barrels,  £28  5s.  Petroleum  :  American, 
5id.,  5jd. ;  Russian.  54d.  American  spirits  of  turpentine,  on  spot, 
38s.     Rosin  :  common  strained,  on  spot,  14s. 

Linseed. — Market  quiet  and  easier.  London  :  Calcutta,  spot, 
68s.  3d.  ;  June-July,  67s  6d.;  July-August,  67s.  (ki. ;  La  Plata, 
spot,  64s.  3d. 

Rapeseed  firmer.  Ferozepore,  July-August,  43s.  gd.  ;  brown 
Cawnpore,  ditto,  43s.  6d.  ;  yellow  Guzerat,  ditto,  48s. ;  yellow 
Cawnpore,  ditto,  46s.  6d. 

Cottonseed  quiet.  London:  Egyptian,  August,  £7  183.  gd.  ; 
November-January,  £y  i6s.  3d.  per  ton. 

Wool. — Public  sales  of  colonial  terminated  on  Wednesday  last 
with  sustained  competition,  and  compared  with  closing  prices  of 
the  previous  series,  prices  ruled  unaltered  to  5  per  cent,  dearer. 
Of  the  total  quantity  disposed  of,  it  is  estimated  that  some  48.000 
bales  were  on  export  account. 

Tallow. — The  market  has  been  quiet  during  the  week,  and 
prices  are  3d.  lower  for  near  parcels  afloat.  At  Wednesday's 
auctions  i,47g  casks  were  offered  and  311  sold  at  a  decline  of  6d. 
regarding  irferior  kinds.  Mutton,  fine,  35s.  6d.  ;  fair  to  good, 
33s.,  34s.  6d.  ;  dark  to  dull,  30s.,  32s. ;  hard,  35s.  6d.     Beef,  fine. 
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33s.;  fair  to  good,  31s.  6d.,  32s.  6d. ;  dark  to  dull,  293.  6d,,  31s.  ; 
sweet,  33s.  Market  letter  unchanged.  Town  tallow,  31s.  3d.  ; 
melted  stuff,  22s.  6d.  per  cwt. 

Drugs. — At  public  sale  cardamons  ruled  steady.  Good  bold 
pale,  2s.  iiid.,  3s.;  small,  is.  gd.,  is.  iid.  ;  seeds,  is.  iid. 
Rhubarb  steadily  held,  bold  round  Sbenshi,  |d. ;  pinky  fracture, 
IS.  8d. ;  bold  flat  high  dried,  lod  Senna  steady.  Good  green, 
3|d.  to4d.  ;  pods,  ijd.  to  ijd.  Gum  Benjamin  firm.  Sumatra 
medium  seconds,  part  brown  sides,  ;f  6  7s.  6d.  Siam  block,  ;f  25. 
Cape  aloes  6rm.  Hard  bright,  36s.,  36s.  6d.  ;  soft  and  drossy,  32s.. 
32s.  6d. 

Corn  (Mark  Lane).— Wheat :  English  nominal,  pending  new 
•wheat,  which  should  soon  be  available.     Prime  reds  delivered  up 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  JULY  28. 


Last 
Week. 


This 
Week 


flugar— per   cwt., 

£    s.     d. 

£    s.    d. 

duty   i/ro,  98% 

polarisation 

Tate's  Cubes,  No. 

I 

I    0    9 

I     1    9 

Ditto,  No,  2..     .. 

I    0    3 

'     '     3, 

Fine  granulated.. 

0  19   4i 

I    0    74 

Lyle's  granulated 

18/10J- 

I9/7J- 
20/74 

German       granu- 

19/104 

lated,  first  maiks 

f.o.b 

0  14    6 

0  15     3 

<5ermanCubef.o.b. 

0  16    9 

0  17    6 

French  Cube 

nojn. 

0  18  104 

Crystallised,  West 
India 

July-Sept. 

July-Sept. 

14/9-19/6 

i5;9-i8/o 

Beet,  88%  f.o.b... 

0  12    si 

0  13    9 

Tea— per  lb,  duty 
5d.  lb. 

s.ii.s.d. 

s.d.  s.  d. 

Indian  Pekoe 

0  73-  113 
0  7i-  10 

0  74-0  10 

Broken    ,, 

0  8j-  114 

Orange    ,, 

0  8  -   lli 

0  7i-  10* 
0  94-  loj 

0  8  -  llj 

Pekoe    Souchong 

0  7i-   »i 

0  7^-0  9 

Ceylon  Pekoe     . . 

0  7t-o  9 
0  7i-o  9| 
0  7J-0  94 

0  7i-o  9l 

Broken    ,, 

0  7t-  10 

Orange    ,, 

0  84-0  9: 

Broken    ,. 

0  7i-  l,J 
0  7J-0  84 

0   S4-I    2; 

Pekoe  Souchong 

0  74-0  84 

Cocoa  -per  cwt. 

duty  id.  per  lb. 

Trinidad— per  cwt 

s.      «. 

9.        8. 

56  0-65  0 

56  0-65  0 

52  0-57  6 

52  0-57  6 

West  Africa..     .. 

45  0-48  0 

45  0-48  0 

Ceylon  Plantation 

53  o-bj  6 

58  0-S5  6 

Guayaquil  Ariba.. 

58  0-O4  0 

57  0-64  0 

Coffe«-per    cwt. 

duty  lAd.  per  lb. 
East  India    ..     .. 

64  0-106  0 

64"  0-106  0 

Jamaica 

62  0-124  0 

62  0-124  0 

Costa  Rica  . .     . . 

64  0-  87  6 

64  0-  87  6 

Provisions- 

Butter,  per  cwt. 

104/-110/ 

108/-112/ 

Irish  Creameries 

104/-109/ 

ii4/-i'7/ 

Dutch  ditto..     .. 

I12/-114/ 

112/-114/ 

Russian  finest     .. 

1O4/-IO8/ 

106/-110/ 

Normandybaskets 

114/-I26/ 

118/-130/ 

Danish  finest 

I2o/-12a/ 

120/-122/ 

Brittany      rolls  — 

doz.lb 

II  0-14  0 

12  0-15  0 

Bacon— per  cwt. 

Irish      

60  0-72  0 

57  0-72  0 

Continental . .     . . 

57  0-70  0 

56  0-70  0 

03  0-O6  0 

58  3-64  0 

American      . .     . . 

56  0-58  0 

56  0-59  0 

Hams— per  cwt. 

Irish       

90/- 104/ 

90/- 1 04/ 

Canadian      . .     . . 

72  0-86  0 

72  0-86  0 

Ametican      ..     .. 

41  0-76  0 

40  a-74  0 

Oheese—per  cwt. 

Edam     ..     ..     .. 

36  0-64  0 

36  0-64  0 

Canadian      ,.     .. 

58  0-60  0 

59  0-61  0 

Gouda    

32  0-62  0 

32  0-62  0 

English  Cheddars 

66  0-70  0 

06  0-70  0 

Wilts  loaf     . .     . . 

70    0 

70    0 

Now  Zealand 

DO  0-61    0 

60  0-61  0 

Rice—  Rangoon- 

open    charter, 

new    crop,    per 

s.  d.  8.  d. 

s.  d.   s.d. 

cwt. 

80-8    ij 

80-83 

Moulmein    ..     .. 

7  loJ-S  ij 

8  0  -S3 

Bassein 

80-8     Ij 

S  0  -8  44 

Saigon  c.  f.  and  i. 

73-83 

73-83 

Last 
Week. 


This 
Week. 


V^iii—l>ec  120. 

French  .,     .. 
Italian    ..     ..     . 
Danish  ..     ..     . 
Wool— per  lb. 
Australia.. 

Scoured  Merino 
Scoured  Cr'sshr 
Greasy  Merino   . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Grtasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe. . 
Indlarubberp.lb 
Para,  fine  hard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash . 
Coal— per  ton. 
Durham,  best     . 
Seconds       . .     . 
East  Hartlepool. 
Seconds 
Steams,  best 
Seconds        . .     . 
Lead — per  ton. 
English  Pig..     . 
Foreign  soft. .     . . 
Quicksilver— per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Straits  cash  ..     . . 
Tin  Plates,per  box 
Copper— per  ton. 
English,     Tough, 

per  ton  . .  .  - 
Best  Selected     .. 

Sheets 

Standard      . .     . . 
Jute-perton. 
Native    firsts    for 

sh'pui't-  August 
Oils— 

Linseed, per  ton. . 
Uape.ref.  English, 

casks  

Brown      English, 

naked 

Coit'ii  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

S  lbs. 
Water  White      .. 
Oil  Seeds,  Linseed 
Calcutta — per  410 

lbs.  July-August 
Rape,    Cawnpore, 

brown,       July- 

Aug 

Tobacco  —  duty, 

uiunanufactured 

3/8,  4/1*  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  , . 
'irginialeat..     .. 

emucky  leaf    .. 

.ataUia 

iavana 

aiiiia 


Cigars,  duty  7/- lb. 
Timber— Wood. 


a  n I  s  i  g     and 
Meniel  Fir,  per 

load 

'dial)  Teak 


s.  d.  s.  d 
8  6  -II  6 
86-93 
7  9  -10  o 


o  gJ-2  6} 
o  8  — i,7i 

0  6J— I  4 
07  — 12 

1  3i— I  7 
07  —  loi 
I  6i— I  7i 
o  6^—1    I 

£    s.  d. 

048 
2    6  10k 


0  16 

0  15 

noin. 

nom 

0  II 

0    9 

£h   0 

£^3  15 

^25    o    o 

figo-igi 
/19C-192 
£191-1914 

13/9  up- 


fCo-jf6o: 
£-6o-if6oi 
71  o  o 
57    o    o 


20  15     0 

f404-;f4I 
£■  s.  d. 
30  10    0 

28  10  0 
26  o  o 
£2/4-^294 

o  5i-o  54 
o  64-0  6i 


3     S    3 


0  74 — I  o 
a  64-0  8 
o  44—0  8 
o  84— 1  2 
I  6—4  o 
o  7 — 2  6 
20      up 


47/6—120; 

190'—  460/ 


s.  d.  8.  d, 
8  3-11  6 
83-93 
7  9-99 


0  94-1  9 
3  Ilj-I  64 
o  8j-l  3 

0  64-0  II 

1  64-1   10 
0  64-0    II 

1     6 

o  6J-1  I 

£   s.  d. 

049 

J    6  104 

o  16    6 
o  15     6 

nom. 

nam. 
o  11     3 
096 

£h    5    0 
£'4    o    0 

900 

£25    5    o 

£189-190 
'£190-191 
£190-1914 
13/9  up. 


rssif  £6oi 
£'.59S-£6oJ 
71    o    o 
56  10    o 


20    2     6 

£4oJ-£4oi 
£    s.  d. 
30  10    o 

28  10  o 
25  15  0 
£27j-£29j 

o  5i-o  54 
0  64-0  6J 


376 
236 


o  74-1  o 
06-10 
0  44-0  8 
o  84-1  2 
16-40 
07-26 
20     up 


47;6-iao/ 

190/ — 460/ 


35s.  per  quarter,  504  lbs.  Imported  descriptions  dull  of  sale,  but 
in  favour  ot  holders.  No.  2  Northern  Manitoba,  37s.  6d.,ex  quay. 
Australian,  on  spot,  36s.  South  Ku  sian,  good  to  fine,  ex  granary, 
33s.  to  35s.  Fluur  without  material  alteration,  and  trade  confined 
to  retail  requirements.  Canadian  exp  >rt  patents  25s.  6d.  upwards, 
landed.  Iron  Duke,  ex  store,  22s.  jd.  Russian  grinding  barley 
firm  and  scarce.  Odessa  nominal,  e.\  ship,  in  absence  of  supplies, 
and  23s.  6d.,  ex  warehouse.  Oats  well  maintained  on  continued 
siTiall  shipments.  I'late  17^.,  landed  Common  Rif^a  i6s.  3d.,  ex 
quay,  38  lbs.  Maize  maintains  its  value  through  peroistent  short- 
age, Kuropean  sorts  being  again  dearer.  Odessa,  25s.  3d.,  ex 
ship,  due  in  about  three  weeks,  and  25s.  6d.  landed  terms. 

Mbtals. — Copper. — A  fair  amount  of  realisations,  and  forward 
selling  characterised  movements  in  the  standard  market  this  week, 
but  offers  were  well  met,  sellers  beinj;  reserved.  Pending  an  amic- 
able settlement  of  the  Morocco  question,  the  tendency  reaiains  one 
of  disturbed  confidence  just  now.  Standard,  cash  delivery,  settled 
down    last   Monday  at   £56   iis.   3d.;  three  months,  £37  23.  Cd. 


values  declining  to  £^6  3s.  gd.  and  £56  15s.  respectively  on  the 
following  day,  while  on  balance  unchanged  during  the  middle  of 
the  week,  but  better  support  was  accorded  on  Thursday,  cash 
delivery  moving  up  to  £56  7s.  6d.,  three  months  to  £56  iSs.gd. 
Tin  continued  a  very  irregular  market,  while  forward 
dales  shared  in  better  patronage,  the  backwardation 
being  greatly  lessened  since  last  week's  close.  A  Banca 
sale  was  held  at  Amsterdam,  and  went  rather  below 
expectations,  averaging  /188  12s  6d.,  usual  terms.  Settling 
down  last  Monday  at  ;£i9o  5s.  cash,  /186  los.  at  the  week's  com- 
mencement, Straits,  respecting  these  principal  positions,  closed  on 
Tuesaay  at  ;^i90  5s.  and  ;fi87  respectively,  cash  delivery  by  the 
middle  of  the  week  reaching  /igi  los.,  three  months  /186  15s. 
Dealings  at  Thursday's  market  were  registered  down  to  £190,  and 
;fi89  15s.  for  early  August,  three  months  fluctuating  between 
•fi86  los.  and  ^187  5s.,  while  finally  registered  at  /186  15s., 
closing  cash  ;f  190,  three  months /is6  13s.  Lead  firmer.  Foreign, 
£13  17s.  6d.,  July-August,  and  £14  is.  3d.,  sellers,  October. 
Spelter  dearer.  Ordinary  brands,  ^23  3s.  prompt,  forward  being 
held  for  ^■25  7s.  6d.     Iron  steady,  tiut  quiet. 

Cotton  (from  our  Manchester  correspondent). — The  leading 
feature  of  the  Manchester  cotton  market  during  the  week  under 
review  has  been  the  consideraible  drop  in  raw  American  cotton 
in  Liverpool.  It  is  a  long  time  since  so  large  a  fall  was  ex- 
perienced in  a  week.  On  Wednesday,  the  19th  instant, 
middling  spot  in  Liverpool  was  at  7.s8d,  and  on  Wednesday 
last  the  rate  was  6.87d.  This  change  has  dislocated  the  market 
and  interfered  with  the  ordinary  fiow  of  business.  Buyers  of 
all  kinds  have  for  the  most  part  held  aloof,  awaiting  develop- 
ments. Producers  of  cloth,  being  fairly  well  sold,  have  hardly 
needed  to  press  their  goods  upon  the  market.  Dealers  abroad 
have  withdrawn  offers,  and  have  cancelled  all  goods  that  have 
been  behind  contract  lime  in  delivery.  Another  feature  has 
been  the  poor  news  from  India  respecting  the  monsoon.  Lead- 
ing Manchester  shipping  houses  wiho  have  close  connections 
with  Bombay  and  Calcutta  are  anxious  as  to  the  rains,  and 
have  almost  made  up  their  minds  that  there  will  be  only  a 
poor  rainfall  this  season.  China  buyers  have  supplied  their 
more  important  wants  for  the  present.  Nothing  new  has 
reached  the  market  from  South  America.  A  few  lines  here 
and  there  in  fine  fabrics  have  been  put  through  for  Egj^pt,  and 
some  heavy  cloth  has  been  sold  for  the  Levant.  The  total  sales, 
however,  of  cloth  are  quite  small.  Home  trade  American 
yarns  have  been  neglected.  Spinners  have  reduced  their  quota- 
tions, but  have  failed  to  attract  business.  Users  of  cop  twist 
and  weft  have  decided  to  use  up  their  supplies  at  the  weaving 
.sheds  rather  than  give  out  fresh  contracts.  In  shippring  warns 
there  is  nothing  fresh  worth  naming.  Some  business  has  been 
done  for  China  in  bundles,  and  also  for  India,  but  the  Conti- 
nent remains  quiet  and  generally  disappointing.  Bolton  spin- 
nings of  carded  counts  have  been  easier  in  sympathy  with  the 
fall  in  Egyptian  cotton.  Combed  descriptions  are  nominally 
unaltered.  Speaking  generally  of  the  market,  it  is  feared  that 
a  good  deal  of  money  will  be  lost  by  the  great  drop  in  cotton. 
Friday's  Movements. 

Sugar. — Refined  in  demand,  and  prices  from  3d.  to  6d.  up. 
Tate's  No.  i  cube?,  sold,  21s.  gd. ;  No.  2,  21s.  3d. ;  fine  granulated, 
20s.  7id.  ;  Lyle's  granulated  19s.  7jd.  to  20s.  7jd.,  and  yellow 
crystals,  17s.  6d.  Cane,  3d.  to  6d.  higher.  Crystallised  Demerara, 
mid  to  goo.1  yellow,  sold,  16^.  gd.  to  17s.  Beet  rather  unsettled, 
but  active  and  stronger.  August,  sold,  13s.  s^d.  to  13s.  6Jd., 
and  13s.  Cd.  ;  September,  13s.  ^d.  to  13s.  4i(d.  and  13s.  4d.; 
Ociober.  I2S.  SJd.  to  12s.  9jd.  and  12s.  8Jd.  ;  October-December. 
;2s.  7jd.  to  I2S.  gd.  and  12s.  8Jd. ;  May,  12s.  io|d.  to  13s.  and 
I2S.  ii^d.,  f.o.b.,  Hamburg.  Ready  parcels  of  German  granu- 
lated, done,  15s.  3d.;  August,  15s.  3d.  ;  October-December,  sellers, 
14s.  y^d.  ;  and  Januarv-March,  14s.  gd.,  f.o.b.,  Hamburg.  Weight 
of  roots  in  the  Magdeburg  district  without  leaves,  no  grammes, 
and  saccharine  13.34,  against  222  and  11. 81  respectively  last  year. 
Weight  in  other  districts,  104  grammes,  against  165  in  igio. 

CoFFEK. — Auctions  steady.  Futuresinquietdemand.  December, 
sold,  30s.  ijd.  ;  and  March,  50s. 

Jute  steadier.  First  native  marks,  August,  guaranteed,  sold, 
;f  20  2s.  6d   ;  September,  ditto,  ;fig  los.  :  and  October, /18  12s.  6d. 

Rubber. —  Steady,  quift.     Spot,  hard  fine,  4s.  8Jd. 

Shellac. — August,  sold,  63s.  6d.  ;  December,  66s. 

Metals  — Tin  market  irregular.  Cash  closing  ;f  189  10s.,  and 
three  months  ;f  186  15s.  English  ingots,  ^189  10  /'iqo.  Copper 
generally  steady.  Standard,  cash,  closing.  £56  7s.  6d ;  three 
months,  £^6  i8s.  gd.  :  electros,  ^58  los.  to  /sg.  Lead  ru'ed  firm 
English,  £14  5s.  ;  and  foreign,  £13  18s.  gd.  to  /14  is  3d.  Spelter 
firm  at  £25  3s.  gd.  to  ^23  3s.  Iron  quiet.  Cleveland,  cash, 
46s.  lod. 

Oils. — Linseed,  spot,  pipes,  40s.  3d.;  barrels,  40s.  gd.  .\merican 
turpentine,  spot,  37s.  lojd  to  38s. 

Corn. — At  to-day's  market  old  home-grown  wheat,  while  dull  of 
sale,  has  tended  rather  easier  since  last  Monday.  Foreign  were 
dearly  held  in  some  cases.  No.  2  Northein  Manitoba,  37s.  6d., 
ex  ship.  Odessa  maize  moved  against  holders.  Ex  quay,  25s.  3d. 
Other  sorts  firm. 


Khymnkv  Railw.u'. — Gross  receipts  for  the  June  half-year 
were  ;^i9i,382,  or  yf7,734  more  than  a  year  ago,  and  working 
expenditure  came  to  ;^i2i,7i3,  or  £i$o  less,  so  that  the  nett 
revenue  of  ;^69,669  is  fully  ;t8,ooo  up.  Fixed  charges  being 
met,  the  free  balance  of  ^'62,736,  which  includes  £7,2$!  brought 
forward,  or  ;f  10,000  less  than  the  similar  balance  of  a  year 
ago,  enables  the  directors  to  pay  a  dividend  at  the  rate  of  9 
per  cent,  per  annum  on  the  ordinary  stock  with  £o,Sj$  remain- 
ing to  carry  forward.  Capital  expenditure  was  ^f  13,404  in  tho 
half-year. 
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Australian    Preference. 


The  following  article  is  intended  to  be  an  authorita- 
tive rejoinder  to  Mr.  Todd's  article  published  by  us  on 
July  15:- 

The  attitude  of  Australia  in  regard  to  the  present 
tariff  and  preference  is  summed  up  in  the  following 
extract  from  a  memorandum  issued  by  Sir  Robert  Best 
when  Minister  for  Trade  and  Customs  in  1909  : — 

"  While  Australia,  by  the  aid  of  a  protectionist  tariff, 
is  endeavouring  to  provide  employment  for  her  peo!)le 
and  develop  local  industries,  there  still  remains  and 
will  continue  to  remain  in  varying  proportion  a  very 
large  volume  of  goods  which  will  be  imported  from 
abroad. 

"  In  regard  to  these  we  desire,  so  far  as  practicable, 
that  our  wants  may  be   supplied   by  British  manufac- 
turers rather  than  by  those  of  any  other  country." 
The  statement  in  the  article  that — 
"It  is  true  that  under  the  tariff  of  1902  preference 
extended  to  only  8  per  cent,  or  thereabouts  of  the  total 
imports   from    the    United   Kingdom," 
is  not  correct,   as   under  the  Commonwealth  Customs 
Tariff  of  1902  no  preference  was  extended  to  any  goods 
of  United  Kingdom  origin.     Whilst  it  is  true  that  the 
Australian,   1907,  tariff  raised  the  average  ad  valorem 
duty,    there   are    undoubtedly   indications  that,   on  ac- 
count of  its  preferential  incidence,  it  has  been  in  many 
instances  of  great  benefit  to  United  Kingdom  manufac- 
turers. 

The  imports  during  1909  of  United  Kingdom  origin, 
favourea  by  preference,  amounted  to  ;£^i6,482,032, 
representing  63.86  per  cent,  of  the  total  imports  of 
merchandise  from  that  country.  Under  the  preferential 
tari'f  these  imports  would  be  subject  to  duty  equivalent 
to  an  average  ad  valorem  rate  of  13.29  per  cent.,  as 
compared  with  an  average  rate  of  18.35  per  cent.,  which 
the  same  goods  would  be  required  to  pay  under  the 
general  tariff  rates — an  advantage  of  ;^r834,268  in  the 
amount  of  duty.  The  actual  amount  of  rebate  allowed 
on  United  Kingdom  goods  entered  for  home  consump- 
tion during  1909  under  the  varying  rates  of  duty  was 
^^827,251. 

Similar  figures  for  1910  are  not  available,  but  those 
quoted  must  surely  be  sufficient  to  demonstrate  the 
value  of  the  preference  to  United  Kingdom  productions. 
The  present  tariff  provides  for  preferential  treatment 
to  British  manufacturers  in  regard  to  294  tariff  items 
and  sub-items. 

The  amount  of  preference  averages  5  per  cent,  on  the 
value  of  the  goods  imported,  or,  calculating  it  on  the 
basis  of  duty,  it  averages  24!  per  cent.,  less  duty,  on 
British  goods  than  that  paid  on  those  of  foreign  origin. 
It  has  been  asserted  that  a  5  per  cent,  preference  is 
of  no  practical  assistance.  It  has  already  proved 
otherwise,  and  but  little  discernment  is  necessary  to 
realise  that  in  the  cost  of  manufacture  and  distribution 
a  difference  of  5  per  cent,  is  very  often  an  important 
consideration.  The  total  rebate  of  duty  quoted  above 
for  the  year  1909  further  illustrates  this; 

Mr.  Todd  complains  as  to  the  condition  that  the 
goods  must  be  shipped  from  the  United  Kingdom  to 
Australia,  but  surely  this  is  no  hardship,  as  it  is  in  the 
interests  of  the  British  manufacturer  that  the  Customs 
Department  has  to  be  on  the  alert  to  prevent  foreign- 
made  goods  from  obtaining,  by  false  representations 
as  to  origin,  the  benefits  of  preference. 

Although,  as  stated  in  the  article,  apparel,  textiles 
and  manufactured  fibres  form  a  large  percentage  of  the 
imports  affected  by  the  preference,  only  a  small  per- 
centage (viz.,  certain  lines  of  cotton  piece  goods)  of 
that  class  of  goods  of  British  orij'In  is  finished  on  the 
Continent. 

Hitherto  goods  manufactured  in  Great  Britain,  but 
finished  on  the  Continent,  have  been  admitted  to  pre- 
ference provided  they  were  shipped  from  the  United 
Kingdom  to  Australia,  and  provided  25  per  cent,  of  the 
value  was  represented  by  British  labour. 

As  regards  Mr.  Todd's  statement  that  the  preference 
is   applicable  only    to    British  goods   in   British    ships 


manned  by  white  lalx)ur,  a  proposal  to  make  such  a 
stipulation  was  formulated  in  1906,  but  never  became 
law,  and  there  is  at  present  no  such  condition. 

In  common  with  other  Dominions  granting  a  prefer- 
ence to  Great  Britain,  Australia  hitherto  required  a 
declaration  from  British  manufacturers  that  a  sub- 
stantial portion  of  the  labour  of  the  United  Kingdom 
had  entered  into  the  production  of  every  manufactured 
article  in  respect  of  which  preference  is  claimed  to  the 
extent  in  each  article  of  not  less  than  one-fourth  of  the 
value  of  every  such  article  in  its  condition  ready  for 
export. 

(The  Canadian  form  was  recently  altered  as  indi- 
cated above.) 

Experience  showed,  however,  that,  by  including 
profit  in  the  calculation,  some  manufacturers  were 
signing  the  certificate  in  respect  of  goods  chiefly  manu- 
factured on  the  Continent,  but  as  to  which  a  small 
finishing  process  was  performed  in  England.  To 
remedy  tjiat  the  Australian  Customs  now  require  a 
declaration  that  the  expenditure  in  material  of  British 
production  and/or  British  labour  (not  including  profit, 
outside  casing,  inland  freight,  &-c.)  is  not  less  than 
one-fourth  of  the  faclory  or  works  cost  of  the  articles 
in  their  finished  state. 

This  communication  was  submitted  to  Mr.  Todd,  who 
comments  on  it  thus  : — 

The  principle  of  preferential  treatment  laid  down  by 
Sir  Robert  Best  lends  the  strongest  support  to  my  argu- 
ments. If  Australia  is  convinced  that  only  by  Protec- 
tion can  she  provide  employment  for  her  people  and  de- 
velop local  industries,  it  follows  that  the  duties  against 
Great  Britain  must  continue  to  rise,  trade  between 
Mother  Country  and  Dominion  become  more  restricted, 
and  the  preference  be  a  farce.  The  1902  tariff  contained 
no  preference,  but  the  resolution  of  .August  30,  1906, 
proposed  as  an  addendum  to  the  1902  tariff,  gave  a  pre- 
ference to  8  per  cent,  of  British  imports  by  means  of 
additional  duties  on  similar  foreign  goods.  The  Pre- 
ferential Tariff  Bill  emerged  from  the  House  of  Repre- 
sentatives and  Senate  with  the  proviso  attached  that 
goods  on  which  preference  was  given  should  be  im- 
ported direct  in  British  ships  manned  by  white  labour. 
Owing  to  treaty  obligations  the  Bill  had  to  be  reserved 
for  His  Majesty's  approval,  but  it  is  valuable  as  show- 
ing the  leanings  of  Australian  opinion.  The  article 
published  last  week  shows  that  the  1907  preference  has 
led  to  no  increase  of  trade.  The  figure  ,^824,268 — the 
difference  in  the  duty  payable  under  the  preferential 
and  general  tariffs— does  not  represent  the  advantage 
of  the  preference  to  Great  Britain.  Neither  does  the 
figure  24!  per  cent.  These  might  be  824  millions  and 
24,000  per  cent.,  and  no  advantage  exist.  A  difference 
of  5  per  cent,  in  the  cost  of  manufacture  and  distribution 
is  not  given  by  the  preference,  inasmuch  as  the  average 
duty  on  all  United  Kingdom  dutiable  imports  has  been 
raised.  My  complaint  is  that  goods  which  are  finished 
abroad  cannot  be  sent  direct  from  the  foreign  country 
and  get  the  preference :  to  insist  that  they  be  re- 
shipped  back  to  the  United  Kingdom  to  be  again  re- 
shipped  to  Australia  is  to  impose  a  condition  which  ;t 
is  impossible  to  realise.  This  condition  affects  apparel, 
textiles  and  manufactured  fibres  chiefly.  These  com- 
prise 47  per  cent,  of  the  articles  on  which  preference  is 
given.  Their  value  in  1909  was  ;^8,038,772,  out  of 
which  probably  ;£^6, 2 15,919  are  affected  by  this  con- 
dition. Our  proportion  of  this  trade  has  greatly  de- 
creased in  spite  of  the  preference.  Evidently  the  re- 
striction that  25  per  cent,  of  the  goods  should  represent 
British  materials  and/or  British  labour  is  not  sufficient, 
but  this  proportion  must  be  assessed  in  the  most  exact- 
ing manner.  The  entire  result  is  to  make  trade  more 
restricted  than  ever  before.  Is  not  the  ideal  of  Empire 
worth  more  than  this  in  the  Australian  mind? 


Maikop  Pipeline  and  Transport. — Week  ended  23rd  instant : — 
Sliirvansky  received  1.193  tons,  pumped  to  Hadijensky  1,240  tons, 
stock  920  tons.  Hadijensky  received  1,239  tons,  pumped  nil, 
stock  1,409  tons.  Ekaterinodar  received  nil,  delivered  1,554 
tons,  stock  13,029  tons. 
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Central  Railway  Company  of  Canada. 

An  issue  of  ;^"i,ooo,ooo  first  mortgage  5  per  cent, 
bonds  is  made  by  this  company,  of  which  ;^"40o,ooo  has 
been  taken  firm  in  Paris  and  Canada,  and  the  remaining 
;^6oo,ooo  was  offered  here  at  95.  The  company  is 
building  a  railway  from  Montreal  to  the  port  of  Midland 
on  Georgian  Bay,  Lake  Huron,  and  intends  to  construct 
extensions  to  Toronto  and  Port  Stanley,  while  in  addi- 
tion it  acquires  the  Ottawa  River  Navigation  Company 
and  the  Carillon  and  Grenville,  the  Ottawa  Valley  and 
the  Central  Counties  Railways.  Through  the  purchase 
and  completion  of  the  Carillon  line  the  company  be- 
comes entitled  to  a  land  grant  of  about  1,300,000  acres 
in  the  watershed  of  the  River  Ottawa,  which  has  been 
valued  at  not  less  than  $6,500,000.  The  Canadian 
Government  has  already  voted  a  subsidy  of  about 
;^i  15,000  on  88  miles,  which  will  more  than  cover  the 
interest  on  the  bonds  up  to  January  i,  1913,  while  a 
further  grant  on  69  miles  will  be  applied  for  in  the 
ordinary  course.  Under  the  contract  the  line  between 
Montreal  and  Ottawa  is  to  be  completed  by  November 
I,  1912,  and  the  section  from  Ottawa  to  Midland  with 
T,j  miles  of  branches  by  December  31,  1913.  According 
to  the  vice-president,  the  new  railway  should  secure  a 
large  share  of  the  grain  traffic  from  the  Canadian  North- 
West,  in  addition  to  an  important  local  traffic  arising 
from  the  development  of  the  districts  served.  The 
bonds  now  issued  are  redeemable  on  July  i,  i960,  and 
are  to  be  secured  by  a  first  mortgage  on  the  no  miles 
from  Montreal  and  Ottawa  and  54  miles  of  branches, 
and  on  the  land  grant.  They  are  therefore  to  a  large 
extent  creating  their  own  security,  and  under  the  cir- 
cumstances must  be  considered  quite  a  speculative  in- 
vestment. 

General  Accident,  Fire  and  Life  Assurance 
Corporation,  Ltd. 

Subscriptions  were  invited  by  this  company  for 
250,000  5  per  cent,  cumulative  preference  shares  of  ;£i 
each  at  par  to  provide  for  the  acquisition  of  controlling 
interests  in  one  or  more  sound  insurance  concerns  estab- 
lished in  the  United  States  and  Great  Britain.  The 
corporation  was  established  in  18S5  and  has  a  nominal 
capital  of  ;£'i,250,ooo,  divided  into  200,000  £^  ordi- 
nary shares,  of  which  199,996  have  been  issued  and  25s. 
per  share  has  been  paid  up,  and  the  250,000  preference 
shares  forming  the  present  issue.  Substantial  progress 
has  been  made,  and  dividends  for  the  past  six  years 
have  been  at  the  rate  of  12J  per  cent.,  while  for  the 
five  years,  1900  to  1904,  the  rate  was  10  per  cent.  In- 
cluding the  uncalled  capital  the  assets  of  the  corpora- 
tion are  said  to  be  worth  fully  ^'2,000,000,  apart  from 
goodwill,  which  in  the  directors'  opinion  cannot  be 
valued  at  less  than  ;£^i,ooo,ooo  sterling.  The  total  nett 
premium  income  in  the  fire  and  casualty  departments 
amounts  to  over  ;^i, 400,000,  and  the  company  has 
built  up  reserves  of  various  kinds  amounting  to 
;^.'g6o,ooo. 

Camp  Bird,  Ltd. 

As  already  stated  in  our  issue  of  July  15,  this  com- 
pany is  issuing  650,000  cumulative  participating  pre- 
ference shares  of  ^i  each,  part  of  a  total  of  ;£'750,c)oo 
recently  created  to  provide  for  the  redemption  of  the 
;£r500,ooo  6  per  cent,  debenture  stock  created  in  con- 
nection with  the  purchase  of  a  controlling  interest  in 
the  Santa  Gertrudis  Mine.  That  undertaking  has  re- 
cently completed  the  installation  of  a  new  mill  and 
reduction  plant,  including  60  stamps,  10  tube  mills,  &c., 
and  50  stamps  are  now  running,  crushing  500  tons  of 
ore  per  day,  a  total  which  will  be  increased  to  600  tons 
in  -August  and  later  to  800  tons.  Developments  appear 
to  be  satisfactory,  and  the  manager  reports  that  the 
ore  in  sight  and  probable  ore  amounts  to  1,150,000 
tons,  representing  a  profit  of  ;£.  >,793.ooo,  while  at  the 
Camp  Bird  the  estimated  profit  on  the  ore  reserves  is 
put  at  ;^7i,720.     It  is  estimated  that  the  earnings  from 


the  Santa  Gertrudis  for  the  first  year  should  amount 
to  ^275,000,  of  which  the  Camp  Bird  Company  would 
receive  on  its  share  holding  ;^220,ooo,  or  sufficient  to 
pay  the  preference  dividend  five  times  over  without 
taking  into  account  any  profit  from  its  own  mine.  The 
preference  shares,  which  are  entitled  to  participate  pari 
passu  in  surplus  profits  after  20  per  cent,  has  been 
paid  on  the  ordinary  shares,  would  therefore  seem  to 
be  a  fair  mining  risk.  Holders  of  ordinary  shares  are 
given  a  preference  in  allotment  to  the  extent  of  one 
preference  share  for  every  four  ordinary  held,  but  the 
whole  amount  has  been  underwritten  for  a  cash  com- 
mission of  5  per  cent,  by  the  Canadian  Agency,  which 
also  gets  5  per  cent,  for  services  rendered. 
Eastern  Smelting  Corporation. 
This  company  takes  over  an  undertaking  of  the 
same  name  in  Penang,  Straits  Settlements,  which  was 
established  in  January,  1908,  with  a  view  to  expanding 
the  business  and  introducing  modern  smelting 
methods.  During  the  three  years  of  its  existence  the 
Penang  Company's  shipments  increased  from  18.7  to 
29.2  of  the  total  shipments  from  the  Straits  Settle- 
ments, and  its  nett  profits  were  ;^i 2,872,  ;^i,772  and 
;^^i6,558  respectively,  the  poor  return  in  1909  being 
ascribed  to  the  lack  of  efficient  management.  Accord- 
ing to  the  published  balance-sheets  of  the  Penang 
Company,  the  assets  at  December  31,  exclusive  of 
goodwill,  showed  an  excess  of  ^"119,642  over  current 
liabilities,  and  for  these  the  company  pays  ;^i 50,000 
in  ordinary  shares,  out  of  which  the  promoters  pay  the 
original  owners  ^'133,000.  The  capital  of  the  com- 
pany is  ;^25o,ooo,  divided  into  200,000  ordinary  and 
50,000  preferred  ordinary  shares  of  £1  each,  the  latter 
being  entitled  to  a  cumulative  preferential  dividend  of 
10  per  cent,  and  to  share  pro  rata  in  the  surplus 
profits  after  a  like  dividend  has  been  paid  on  the  ordi- 
nary shares.  Subscriptions  were  invited  for  the  pre- 
ferred ordinary  shares,  and  instead  of  having  them 
underwritten  the  directors  and  their  friends  applied  for 
23,000  firm.  Promotion  profits  seem  fairly  stiff,  but 
the  company  is  in  good  hands,  and  the  shares  may 
prove  a  fair  speculative  risk. 

Central  Carpathian  Oil  Co.,  Ltd. 
This  company  acquires  a  group  of  15  proved  oil 
properties,  containing  ten  producing  wells  and  eight 
wells  nearing  the  producing  stage,  in  the  centre  of  the 
districts  of  Tustanowice  and  Truskawice,  which  are 
said  to  be  the  richest  oilfields  in  Galicia,  Austria.  Its 
capital  is  ;^70o,ooo  in  ^^i  shares,  of  which  100,000 
are  held  in  reserve,  200,000  will  be  allotted  to  the 
vendors  and  400,000  were  offered  for  subscription.  It 
is  stated  that  the  present  output  of  the  combined  pro- 
perties is  550  tons  per  day,  equal  to  a  yearly  produc- 
tion of  198,000  tons,  and  the  directors  estimate  that, 
taking  the  selling  price  at  27s.  6d.,  or  2s.  6d.  under 
the  current  quotation,  the  gross  profits  after  allowing 
for  royalties  of  20  per  cent,  should  amount  to 
^'2x7,800,  of  which  £;i77,8oo  would  be  retained  as 
nett.  The  total  purchase  price  is  ;^525,ooo,  payable 
as  to  ;^325,ooo  in  cash  and  ^'20o,ocJo  in  shares,  of 
which  ;^'55,ooo  in  cash  and  ;690,ooo  in  shares  repre- 
sent promoters'  profits.  It  is  therefore  evident  that, 
although  they  are  paying  ;^i 5,000  for  preliminary  ex- 
penses there  is  a  very  plentiful  supply  of  water 
pumped  into  the  concern.  In  addition  to  this  profit 
the  vendors  have  underwritten  360,000  shares  for  com- 
missions of  6  per  cent.,  so  that  in  one  way  and  another 
the  venture  starts  pretty  heavily  handicapped. 

Messina  Primrose  Copper  Corpor.ation,  Ltd. 
This  company  has  been  formed  with  a  capital  oJ 
;^'225,ooo  in  ;^i  shares  to  acquire  a  copper  and  gold- 
l>earing  property  of  about  2,046  acres  in  the  Koodoes 
\alley,  Transvaal  State.  Apparently  the  property  ha.s 
passed  through  a  number  of  hands,  a  syndicate  with  a 
working  capital  of  ;£r25.ooo  having  commenced 
prospecting  operations  in  1903.  In  1905  Mr.  J.  M. 
Craig,  who  becomes  managing  director  of  this  com- 
pany, secured  an  option  over  the  property,  and  after 
working  in  it  for  two  years  sold  it  to  the    Primrose 
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Syndicate,  in  which  he  holds  ;£r2,ooo  out  of  the  paid-up 
capital  of  ^10,000.  No  disclosure  is  made  of  the  amount 
spent  by  these  pioneers,  but  it  is  stated  that  as  tha 
result  of  the  development  work  done  there  are  25,00)0 
tons  of  ore  opened  up  on  three  sides,  and  the  directors 
estimate  that  the  company  can  produce  3,200  tons  of  ore 
per  month  for  a  nett  annual  profit  of  ;£,"67,200.  Before 
finally  reaching  the  company  the  farm  was  sold  to  the 
St.  Bride's  Trust,  another  tiny  concern  having  a  paid 
up  capital  of  3^4,002  only.  The  price  it  agreed  to  pay 
was  ;^'7,ooo  in  cash  and  ;^i03,ooo  in  cash  or  shares, 
and  it  resells  for  ;£'i30,ooo,  of  v/hich  ;^'i23,ooo  has  been 
satisfied  by  an  issue  of  shares,  and  a  call  at  par  for  five 
years  on  any  of  the  unissued  shares  of  the  original 
capital.  Subscriptions  were  invited  for  101,393  shares, 
but  in  the  present  conditions  at  the  mine  the  shares 
seem  suitable  only  for  the  speculator  who  does  not 
object  to  taking  big  risks. 


Hazell,  Watson  and  Vinev,  Ltd. — Subscriptions  are  invited 
by  this  well-known  printing  and  pablishing  business  for  5,000 
5  per  cent,  cumulative  preference  shares  of  ;^io  each.  The  busi- 
ness was  established  in  1835,  and  was  converted  into  a  company 
in  1885  wiith  a  capital  of  ;^3oo,ooo,  divided  into  18,000  ordinary 
and  12,000  preference  shares  of  ;^io  each,  of  which  ;£'i3o,ooo  in 
ordinary  and  jJ^yojOoo  in  preference  shares  have  been  issued, 
together  with  ,^40,000  in  4  per  cent,  first  mortgage  debentures. 
It  owns  three  large  works  in  London  and  Aylesbury,  and  has 
recently  made  extensive  additions  to  the  latter  in  order  to  cope 
with  the  considerable  increase  of  business.  During  the  seven 
years  ended  March  31  a  dividend  of  10  per  cent,  per  annum  has 
been  paid  on  the  ordinary  shares,  and  the  reserve  has  been  in- 
creased by  ;^2o,528  to  ;^4i,497,  while  ^52,695  has  been  written 
off  the  plant,  &c.  On  these  figures  the  new  shares  seem  amply 
covered,  without  taking  into  account  the  additional  earning 
power  of  the  new  capital,  and  the  shares  should  therefore  be 
a  good  industrial  investment. 

Langen  (Java)  Rubber  Estates  Co.,  Ltd. — When  this  com- 
pany was  formed  in  1909  it  issued  only  760  shares  in  excess 
of  the  42,000  allotted  in  payment  of  the  purchase  price,  and 
in  order  to  provide  working  capital  offered  4,200  6  per  cent, 
first  mortgage  debentures  of  ;{,io  each  carrying  the  right  of 
conversion  into  shares  at  par  on  or  before  December  31,  1912. 
Further  funds  are  now  required  and  subscriptions  are  invited 
at  par  for  2,500  6  per  cent,  second  mortgage  debentures, 
carrying  the  same  right  of  conversion  up  to  August  31,  1914, 
any  debentures  not  so  converted  being  redeemable  by  annual 
drawings  at  a  premium  of  5  per  cent.  Tapping  operations 
on  a  small  scale  commenced  towards  the  end  of  last  year,  but 
the  company  has  altogether  308,263  trees  planted,  and  the  new 
manager,  who  took  charge  in  March,  estimates  that  the  crop 
for  the  year  ending  August,  1912,  should  amount  to  35,000 
lbs.,  and  should  increase  rapidly  thereafter  as  the  trees  planted 
in  1908  then  come  into  bearing.  Shortly  after  the  formation 
of  the  company  the  directors  decided  to  cut  out  all  catch  crops 
with  the  exception  of  the  Robusta  coffee,  which  is  now  in 
bearing  and  is  estimated  to  produce  about  ;f8oo  per  annum 
for  the  next  few  years.  The  deibenturcs  are  secured  by  a 
specific  second  mortgage  on  the  whole  of  the  estates  and  a 
second  floating  charge  on  the  other  assets,  and  seem  to  be  as 
good  an  investment  as  anything  of  their  kind. 

Tampico-Panuco  Oil  Fields,  Ltd. — With  a  capital  of 
;^ii2,50o  divided  into  400,000  preferred  ordinary  8  per  cent, 
cumulative  participating  shares  of  5s.  each  and  250,000  is.  de- 
ferred shares,  this  company  acquires  the  rights  of  prospecting  and 
working  tor  petroleum  on  certain  lands  in  the  State  of  Vera 
Cruz,  Mexico.  The  lands  have  a  total  area  of  about  105,450 
acres,  and  were  selected  as  lying  within  a  very  short  distance 
of  existing  productive  wells,  but  it  does  not  appear  that  they 
have  been  tested  in  any  way.  For  the  properties  the  vendors 
gave  ;fio,ooo  in  deferred  shares,  which  are  entitled  to  half  the 
surplus  profits,  and  are  reselling  for  ;^i 2,500,  also  in  deferred 
shares,  and  a  call  at  par  on  all  unissued  preferred  ordinary 
shares  until  June  30,  1913,  while  they  take  a  further  7  per  cent. 
in  cash  for  underwriting  150,000  of  the  preferred  shares.  Sub- 
scriptions are  invited  for  200,000  of  the  preferred  ordinary 
shares,  which  it  is  estimated  will  provide  sufficient  funds  to 
complete  five  wells  with  the  necessary  tankage.  Calculations  of 
profits  of  the  usual  optimistic  description  are  made,  but  they 
are  pure  guesswork    and  the  shares  are  decidedly  speculative. 


Barev  Railw>-  >-  the  June  half-year  labour  troubles  in 
South  Wales  tol  ^avily  on  earnings,  gross  receipts  having 
fallen  off  ^31,02/!  Docks  gave  ;^i2,555  less  and  minerals 
;ifi4,203  less.  Expenses,  however,  were  brought  down  £i3,S7S, 
so  that  against  gross  receipts  of  ;^354,248,  expenses  came  to 
only  ^209,649,  and  th  nett  revenue  of  ;^'i, 44,508  was  only 
jf  17,440  lower.  This,  however,  leads  to  a  reduction  of  i  per 
cent,  per  annum  in  the  dividend  declared  on  the  ordinary  stock, 
which  is  at  the  rate  of  6  per  cent,  instead  of  7  per  cent.,  and 
means  that  the  deferred  ordinary  gets  only  2  per  cent,  per 
annum,  or  £1,  for  the  halt-year,  as  against  3  per  cent.,  or 
30s.,  a  year  ago.  No  money  was  spent  on  capital  account 
during  the  half-year. 


Joint  Stock  Companies'  Exiiibits 
Oritically   Analysed   and    Compared. 


SOUTH-EASTERN  AND   CHATHAM   RAILWAY   COMPANIES- 
MANAGING    COMMITTEE. 

In  the  June  half-year  gross  receipts  rose  by  ^'73,919  to 
_^2, 313,390,  the  largest  increase  being  £/iS,S8-!  in  pa.ssenger 
traffic.  Merchandise  also  gave  ^15,3"  more,  and  steamboats 
;{'9,6oo  more.  As  working  expenses  rose  only  /3i,77i  to 
/i, 517, 107,  it  follows  that  the  nett  income  was  ;f42,i48  better 
at  ^^7^,283.  The  largest  increase  in  items  of  expenditure  fell 
to  carriage  and  wagon  repairs,  which  took  ;£24,o55  more  than 
a  year  ago,  and  that  although  ;£io,i63  of  capital  was  spent  in 
providing  new  coal  wagons,  highway  vehicles,  and  steam-heat- 
ing apparatus  for  carriages.  Maintenance  of  way  also  got 
^4,570  more,  and  canal,  haitiour  and  pier  charges  went  up  by 
;^9,305.  Locomotive  power,  on  the  other  hand,  took  £7,^$'^ 
less,  and  there  were  decreases  of  ;Ci,9J9  in  compensation  and 
;fi,542  in  rates  and  taxes.  Under  the  working  agreement  59 
per  cent,  of  the  nett  income  went  to  the  South-Kastern  Com- 
pany and  the  balance  to  the  Chatham,  giving  the  one  ^^430,022 
and  the  other /298,829,  which  was  ^25,051  more  to  the  South- 
Eastern  and  £iy,^cx)  more  to  the  Chatham.  Considerable  pro- 
gress is  said  to  have  been  made  by  the  Dover  Harbour  Board 
during  the  last  few  months  in  providing  the  site  for  the  new 
harbour  station,  and  a  contract  for  the  foundations  has  been 
let  to  Messrs.  S.  Pearson  and  Sons,  Limited.  The  capital  ex- 
penditure of  the  half-year  was  £(>sfic^  or  £'\,-i^i  more  than  in 
the  corresponding  half-year.  Of  this,  ;f24,o88  went  to  pay  for 
new  lines  and  improvements  at  Rochester  and  ;^i4,54g  to  re- 
constructing and  strengthening  bridges,  a  charge  which  surely 
ought  to  have  been  borne  by  revenue. 

SOUTH-EASTERN  RAILWAY  CO. 
Besides  its  proportion  of  the  receipts  from  working  the  line, 
the  South-Eastern  Company  received  £<)i,2')<)  from  rent  and 
hotel  accounts,  &c.,  and  ^15,068  as  its  proportion  of  the  East- 
bourne traffic.  These  additions,  together  with  /'506  from  transfer 
fees,  made  the  entire  available  income  ;^536,894  or  ^■23,958  more 
than  for  the  June  half  of  1910,  hotels,  &C.,  having  given  ,£1,247 
less  on  the  like  comparison.  Repairs  and  rents  payable  took 
away  ^17,068  of  this,  and  directors'  fees,  salaries,  &c.,  brought 
up  the  charges  against  the  revenue  to  /22,238,  leaving  ;f5i4,656- 
for  division,  to  which  £io,86i  brought  forward  from  the  Decem- 
ber half-year  has  to  be  added  together  with  interest  on  invest- 
ments, proportion  of  Bexley  Heath  line  traffic,  interest  on  stores 
and  petty  cash,  and  interest  on  capital  expenditure,  all  which 
when  added  lifted  the  free  revenue  to  ^613,765,  an- increase  of 
;£27,io2  on  a  year  ago.  After  meeting  all  fixed  charges  and 
paying  dividends  on  the  numerous  preference  stocks  enoughs 
is  left  to  enable  the  board  to  increase  the  dividend  on  the  old 
ordinary  stock  by  \  per  cent,  to  i\  per  cent,  per  annum. 
Accordingly  the  preferred  stock  gets  its  full  3  per  cent,  for  the 
half-year,  and  the  balance  left  to  carry  forward  is  /2i,457, 
which  compares  with  ^20,420  brought  forward  a  year  ago. 
Capital  expenditure  on  the  company's  own  account  was  quite 
small  during  the  half-jear,  but  the  capital  account  is  overdrawn 
;/?457,8o6.  The  board,  however,  has  ;j47o,ooo  invested  in  the 
c'ompany's  own  3  per  cent,  debenture  stock  at  par,  besides. 
/i55,i46  in  other  investments,  these  items  being  presumably 
to  be  set  against  the  /'i, 000,000  of  provident,  savings  bank,  re- 
serve and  insurance  funds  in  its  hands. 

LONDON,  CHATHAM  AND  DOVER  RAILWAY  CO. 
In  the  June  half-year  the  company  got  £323,896,  including 
£30,519  on  the  rents  from  property  as  its  share  of  the  nett 
revenue,  and  as  ,£71,907  or  £32,770  more  than  a  year  ago  was- 
brought  forward,  while  some  £5,500  was  credited  as  interest 
on  stores  and  petty  cash  balances,  Src,  there  was  altogether 
^401,299  availahle  for  distribution,  or  £49.946  more  than  this 
time  last  year.  All  charges  met,  the  directors  are  able  to  pay 
the  full  dividend  on  the  4J  per  cent,  arbitration  preference 
stock  compared  with  only  3?  per  cent,  for  the  year  ended 
June  30  last,  and  still  have  £2,578  left  to  carry  forward.  This 
company's  share  of  the  joint  capital  expenditure  for  the  past 
half-voar  was  £26,981,  and  capital  was  also  debited  with 
£4,5'i8,  being  discount  on  the  issue  of  3i  per  cent,  stock  made 
during  the  half-year.  Apparently  £32,272  came  in  from  that 
stock  during  this  time.  The  balance-sheet  indicates  that  capital 
account  is  overdrawn  £410,567,  and  the  company  still  owes- 
£94,037  on  Lloyd's  bonds. 

LONDON  AND  SOUTH-WESTERN  RAILWAY  CO. 
In  the  June  half-year  gross  receipts  amounted  to  £2,725,970, 
inclusive  of  the  income  from  Southampton  Docks  and  the 
steamboats,  and  working  expenses  to  £1,798.152.  From  the 
railway  alone  the  income  was  £2,485,365  or  £61,125  more 
than  ill  the  corresponding  half-year,  while  the  expenditure  rose 
£42,066  to  £1,582,955,  being  at  the  ratio  of  63.69  per  cent, 
compared  with  63.56  per  cent.  Docks  receipts  increased  by 
£1,086  to  £152,280,  at  the  same  time  that  the  expenses  re- 
ceded £1,258  to  £100,339.  Steamboat  accounts  as  usual 
showed  a  loss,  as  the  receipts  were  only  £88,324  or£5,952  less,, 
while  expenses,  including  £11,865  of  renewal  and  ins'irance 
charges,  were  only  about  £3.000  down  at  £114,158.  The  nett 
revenue  from  all  sources  amounted  to  £'1,798,152,  an  increase 
of  £,37.807,  exclusive  of  £35,142  brought  from  the  previous 
half-year  which  was  £2,290  more  than  the  corresponding  entry 
twelve  months   ago.     After  meeting   all  interest,  preference  and 
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other  prior  charges,  ;£3i3,974  is  left  or  ;£i4,o58  more,  and  the 
directors  again  give  the  ordinary  stock  a  dividend  at  the  rate 
of  4  per  cent,  per  annum,  which  will  leave  ^^35,587  to  be 
carried  to  the  December  half-year,  or  about  ^'3,588  more  than 
last  year.  Capital  expenditure  during  the  six  months  was 
jLyiijib'j,  and  of  this  amount  ^146,773  was  laid  out  on 
.Southampton  Docks,  while  new  working  stock  and  machinery 
took  £22,010,  lines  in  course  of  construction  ;£99,437,  and 
miscelJaneous  small  outlays  on  lines  open  for  traffic  ;i56,39o. 
The  total  capital  expenditure  is  thus  brought  up  to  £^^,^iy,o<)i, 
exclusive  of  £i,(>T),S^o  attributable  to  nominal  increases 
brought  about  by  the  consolidation  of  stocks  and  shares,  and 
the  capital  account  was  overdrawn  ^£981, 301  at  the  date  of 
the  balance-sheet,  against  which  the  company  possesses  re- 
serves and  trust  funds  aggregating  about  ;^'i, 300,000.  None 
■of  the  sui>eranijuation  and  provident  funds,  amounting  to 
_;^824,535,  has  been  invested  outside  the  business.  The  re- 
venue account  shows  an  increase  of  about  ^{^21,000  in  the  cost 
of  maintenance  of  way,  while  locomotive  power  has  gone  up 
about  ;^'6,ooo  and  carriage  and  wagon  repairs  nearly  ;£3,ooo. 
Traffic  expenses  are  also  upwards  of  2. 1.500  higher,  and 
general  charges  have  risen  nearly  _^2,ooo.  Kates  and  taxes, 
though,  are  down  about  ;{,3,7oo,  and  compensation  has  cost 
quite  ^'1,000  less  at  a  total  of  ;^7,o5i.  The  decline  in  steam- 
boat receipts  is  ascribed  to  a  partial  failure  of  the  early 
potato  crop  in  the  Channel  Islands  and  to  a  falling-off  in  the 
vegetable  produce  exported  from  France.  The  dividends  are 
payable   on   August  12. 

LONDON,   TILBURY   AND   SOUTHEND   RAILWAY    COMPANY. 

Gross  receipts  in  the  June  half-year  ros^  ^{^22,380  to  ^312,960 
and  working  expenses  at  ;£207,i55  were  ;iiS,973  up.  There  was 
thus  an  increase  of  .£3,407  in  the  nett  revenue,  making  it 
j<^io5,8o5.  After  meeting  all  fixed  charges,  the  directors  are 
able  to  again  pay  a  dividend  on  the  ordinary  stock  at  the  rate 
of  4  per  cent,  per  annum,  with  .1^5,409  left,  which  is  ;^3,i59 
more  than  the  similar  balance  of  a  year  ago.  All  branches  of 
the  business  gave  improved  returns,  especially  the  goods  and 
mineral  traffic.  Capital  expenditure  in  the  half-year  was 
^^39,649,  of  which  ;^8,f)23  was  absorbed  in  new  working  stock 
and  the  balance  by  miscellaneous  improvements  on  the  line. 
The  balance  at  the  debit  of  capital  account  is  now  ;£i24,555,  ^'^ 
£$-,C)^(i  more  than  a  year  ago.  The  report  recalls  the  fact  that 
the  resolution  was  passed  at  a  recent  special  meeting  of  the 
proprietors  approving  the  terms  provisionally  arranged  with 
the  Midland  Railway  for  the  purchase  of  the  undertaking  by 
it. 

CENTRAL   LONDON    RAILWAY    CO.. 

In  the  June  half-year  gross  receipts  were  ^8,230  worse  at 
j^i5o,  109,  but  £i,^20  was  saved  in  working  expenses,  which 
were  brought  down  to  £84,208,  so  that  the  nett  revenue  of 
j£65,9or  is  only  £4,810  worse.  After  meeting  debenture  in- 
terest and  other  payments  and  adding  in  the  balance  of 
.£33,645  brought  forward,  there  is  £-j(i,&jS  available  for  dis- 
tribution, a  decrease  of  £8,200.  The  directors  are,  notwith- 
standing, able  to  give  the  undivided  ordinary  stock  a  dividend 
at  the  rate  of  3  fttr  cent,  per  annum,  which  means  a  4  per 
cent,  rate  on  the  preferred  stock,  and  £36,538  is  left  to  carry 
forward.  It  is  explained  that  the  decrease  of  ;£658,6og  in  the 
number  of  passengers  carried  last  half-year  is  due  to  the  very 
large  increase  in  motor  omnibus  competition  along  the  entire 
line  of  route  and  to  v/eather  conditions.  Improvements  in  the 
service,  none  the  less,  go  on,  the  high  level  subway  at  the 
Bank  having  been  completed  and  oi>ened  by  the  Lord  Mayor 
on  May  3  last.  The  construction  of  the  Liverpool  Street  ex- 
tension is  also  going  forward  as  rapidly  as  possible  and  the 
earnings  may  soon  take  a  permanent  turn  for  the  better. 
Capital  expenditure  in  the  half-year  was  ;£5i,463,  chiefly  on  the 
Liverpool  Street  extension. 

LONDON    JOINT    STOCK    BANK,    LTD. 

-\n  interim  statement  is  published  by  this  bank  intimating 
that  the  dividend  is  maintained  at  10  per  cent,  per  annum,  tax 
free,  or  15s.  per  share.  The  accompanying  summary  balance- 
sheet  shows  that  liabilities  on  current,  deposit  and  other 
accounts  have  gone  up  ;^i47,ig4  to  £34,756,868  on  the  compari- 
son of  half-years,  while  acceptances  are  down  £297,887  to 
f  1, 296, 167.  Cash  in  hand  and  at  the  Bank  of  England  is 
200,912  better  at  ^£5, 266,789,  while  money  at  call  and  short 
notice  is  down  £277,845  to  £6,855, 592.  There  is  also  a  decrease  of 
£731,619  in  the  Consol  and  <  ther  British  Government  securi- 
ties held,  making  the  total  of  such  £2,871,078,  but  the  holdings 
of  Indian,  Colonial  Government  and  other  securities  are  up 
;£743,6o3  to  £4,772,302.  Bills  discounted,  loans,  &c.,  placed  in 
one  item,  show  a  reduction  of  £107,285  at  £18,112,467,  and  pre- 
mises are  up  £17,697  to  £948,638.  The  total  of  the  balance- 
sheet  is  now  £40,123,035. 

MARTIN'S    BANK,   LTD, 

For  some  reason  which  will  no  doubt  be  explained  at  the 
meeting,  gross  profits  fell  off  £6,369  in  the  half-year  closed  June 
30  la.st.  There  was,  however,  an  increase  of  £2,?5i  in  the 
balance  brought  forward  and  £3,563  was  saved  in  the  interest 
accrued  and  paid  to  customers,  while  some  small  reductions 
are  found  in  directors'  fees  and  incidental  expenses  and  in  the 
amount  allowed  as  rebate,  so  that  the  nett  income  of  £39,694 
is  £1,048  better  than  that  of  a  year  ago.  The  directors  accord- 
ingly continue  the  dividend  at  the  rate  of  8  per  cent,  per 
annum,  and  have  £19,694  left  to  carry  forward,  an  increase 
of  £1,048.  Liabilities  on  current,  deposit  and  other  accounts 
are  up  £189,029  to  £3,185,419,  but  acceptances  are  £88,i6i 
lower  at  £385,820.     Bills  in  hand  are    down  £113,000  and  ad- 


vances up  £191^408.  The  movements  in  cash  and  other  items 
are  of  no  significance.  There  is  a  decrease  of  nearly  £11,000 
in  the  bank's  holding  of  British  Government  securities,  and  the 
total   of   the   balance-sheet   is  £4,275,933. 

ANCHOR   LINE   (HENDERSON    BROS.),   LTD. 

Very  satisfactory  conditions  again  prevailed  in  the  year  ended 
April  30,  thanks  to  the  improvement  in  trade  in  nearly  all 
directions.  In  the  summer  and  autumn  of  1910  the  passenger 
movement  in  the  Atlantic  trade  was  fairly  active,  but  has  since 
fallen  off.  Export  cargo  traffic,  however,  was  satisfactory,  and 
homeward  freights  showed  an  improvement  compared  with  the 
previous  year,  while  in  the  Eastern  trade  the  homeward  cargo 
traffic  from  India  was  better  than  for  mariy  years  past.  Profits 
improved  by  £71,959  to  £219,560,  the  increase  following  one 
of  £79,296,  and  with  £13,565  more  at  £22,178  brought  forward 
the  nett  surplus  was  £85,524  better  at  £241,739.  Advantage  is 
taken  of  this  to  increase  the  provision  for  depreciation  by 
£25,000  to  £110,000,  and  to  put  £35,000  to  reserve  fund  against 
nothing,  after  which  the  dividend  on  the  ordinary  shares  is  in- 
creased from  5  per  cent,  to  •;%,  leaving  £41,452  or  £19,274 
more  to  be  carried  forward.  Property  account  has  been  re- 
duced by  £118,265  to  £1,409,640,  while  cash  and  bills  receiv- 
able, &c.,  are  £34,308  up  at  £103,170,  and  the  amount  in  the 
hands  of  debenture  trustees  has  risen  by  £17.345  *«  £"9.742- 
On  the  other  hand,  current  liabilities  are  £121,264  down  at 
£388,195- 

W.   AND   C.    T.   JONES   STEAMSHIP    CO.,    LTD. 

This  company  also  benefited  by  the  better  trade  conditions 
which  exi-s.ted  during  the  twelve  months  ended  June  30,  and  the 
improvement  of  £17,930  shown  a  year  ago  has  been  followed  by 
an  increase  of  £15,024  to  £42,962.  The  balance  brought  for- 
ward was  slightly  smaller  at  £5,574,  but  there  was  still  £14,923 
more  at  £48,536  to  be  dealt  with,  and  the  directors  increase  the 
dividend  from  gd.  to  is.  per  share,  after  which  they  put  £10,098 
more  at  £20,098  to  depreciation,  and  increa,se  the  appropriations 
to  insurance  fund  and  reclassing  account  by  £i,544  a"<i  £7°" 
respectively  to  £2,000  and  £5,000,  carrjdng  forward  £5,495- 
The  book  value  of  the  fleet  now  stands  at  £308,000,  which  repre- 
sents about  £4  6s.  per  ton.  Liabilities  on  loan  account  are 
£19,000  down  at  £33,000,  and  sundry  creditors  and  bills  pay- 
able are  £20,477  "^P  ^''-  £35'°64.  vrfidle  debtors  owe  £17,381  more 
at  £2T,(>Ci()  and  cash  has  risen  by  £2,566  to  £20,402. 

MONTEREY  RAILWAY   LIGHT  AND  POWER   COMPANY. 

A  good  display  is  made  for  the  year  ended  December  31,  to 
which  both  the  street  railw.ay  and  the  light  and  power  sections 
contributed.  Gross  earnings  on  the  railway  rose  by  $22,095  ^° 
$144,182,  partly  because  of  the  extra  traffic  caused  in  September 
by  the  Centennial  celebrations,  while  working  expenses  were 
$14,483  heavier  at  $93,297,  leaving  the  nett  revenue  $7,612  up  at 
$50,885.  Income  from  bonds  and  stock  of  the  Waterworks  and 
Sewer  Company  was  £122,667  up,  the  Light  and  Power  Company 
paid  $90,000  for  the  twelve  months  against  $97,000  for  fourteen 
months,  and  with  $9,374  from  other  sources,  the  nett  balance 
was  $132,652  larger  at  $452,758.  Interest  on  debenture  stock 
required  an  extra  $91,679  at  $253,472  owing  to  the  issue  of 
£100,000  5  per  cent,  debenture  stock  during  the  year,  and  after 
paying  the  preference  dividend  $174^86  or  $40,974  more  was  left. 
In  further  explanation  of  the  seeming  decrease  in  the  receipts 
from  the  'Light  and  Power  Company,  the  dire^ors  point  out  that 
on  the  amalgamation  of  the  railway  and  light  companies'  plants 
in  May  an  appreciable  amount  of  the  latter  was  replaced,  and 
depreciation  amounting  to  $60,000  was  on  this  account  written 
off  before  the  declaration  of  the  dividend,  part  of  which  was 
taken  from  the  earnings  for  the  year.  Since  June  i,  1910,  all 
the  power  used  by  the  company  has  been  obtained  from  the 
central  plant,  with  the  result  that  the  cost  of  production  for  the 
second  half-year  showed  a  decrease  of  over  14  per  cent,  com- 
pared with  the  first  half.  Properties,  including  securities  of  the 
subsidiary  companies,  were  increased  by  $1,017,116  to 
$9,959,940,  while  advances  to  those  companies  on  construction 
account  were  $260,566  down  at  $745,863.  On  the  other  hand, 
$486,666  was  added  to  the  debenture  debt  at  $5,353,333,  and 
bank  loans  were  increased  by  $89,803  to  $597,832. 

CROMPTON    AND   CO.,    LTD. 

Another  disastrous  year  has  to  be  confessed  to  by  the  board 
of  this  company.  It  ended  on  March  31  last,  and  showed  a 
loss  of  £14,196,  which  to  be  sure  was  £6,298  less  than  the  loss 
of  the  previous  year,  but  still  bad  enough.  So  after  providing 
for  debenture  interest  and  other  charges,  the  debit  to  revenue 
account  has  been  increased  by  £24,903  to  £48.272.  It  is  com- 
plained that  the  margin  of  profit  has  been  small,  but  demand  is 
said  to  be  steadily  improving,  and  the  increase  in  the  turnover 
is  all  that  is  required  to  enable  the  company  to  earn  satisfac- 
tory profits.  That  may  be  so,  but  meanwhile  the  display  is 
anything  but  pleasant  to  the  shareholders.  It  is  added  that  pend- 
ing the  realisation  of  certain  retention  moneys  and  other  items 
which  tended  to  lock  up  the  working  capital  of  the  company, 
the  directors  do  not  feel  that  they  are  warranted  in  permitting 
the  works  to  hold  so  large  a  stock  as  in  past  years,  and  this 
reduction  has  adversely  affected  the  output  and  the  profits,  but 
the  amount  of  capital  so  tied  up  is  being  gradually  reduced, 
and  the  money  thus  set  free  will  be  employed  for  the  benefit  of 
the  company's  business.  And  already  it  owes  sundry  creditors 
£13,723  less  at  £45,883,  and  its  loans  from  bankers  have  been 
reduced  by  £13,770  to  £35,000,  so  that  in  some  respects  the 
position  is'  improving,  in  spite  of  the  lamentable  increase  in  the 
debit  balance,  which  amongst  other  things  has  compelled  the  dis- 
appearance of  the  item  "  investments  held  on  account  of  the  re- 
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serve"  entered  in  th-e  balance-sheet  a  year  ago  at  £s<9^^-  Stock- 
in-trade  is  down  ;^22,548  and  trade  debtors  owe  nearly  ;£'27,ooo 
less. 

D.  AND  J.  FOWLETi,  LTD. 
Wiith  no  repetition  of  the  strikes  which  upset  business  so  much 
in  igog-io,  the  directors  of  this  Australian  'trading  company 
found  the  year  ended  March  31  much  more  to  their  liking.  Nett 
profits,  after  providing  for  administration  charges  and  debenture 
interest,  showed  a  recovery  of  .^4,375  at  ;i'iS,i58,  and  with 
^^783  more  at  £S'7S^  brought  forward  the  available  total  of 
;^'2o,gio  was  ^^5,158  larger.  In  view,  however,  of  the  disturbed 
labour  conditions  prevailing  throughout  Australia,  which  may 
yet  result  in  a  recurrence  of  the  trouibles,  the  directors,  after 
putting  ^1.684  to  the  preference  reserve,  content  themselves 
with  raising  the  dividend  from  5  per  cent,  to  61,  restoring  it  to 
the  level  of  two  years  ago,  and  increase  the  sum  carried  out  by 
^2,158  to  £y,()io.  Goodwill,  trade-marks,  &c.,  are  still  carried 
in  the  balance-sheet  at  the  old  figure  of  ^^111,723,  but  freehold 
properties,  &c.,  have  been  reduced  by  ;£2,558  to  ^f  106,726,  and 
although  machinery,  &c.,  is  £<)<)?,  up  at  /30.0S0  ^'^^  reserves 
for  depreciation,  &c.,  are  ;^i,439  higher  at  ;^'8,78o.  In  addition, 
the  preference  reserve  stands  at  ^20,362  or  ^£2,243  more,  and 
is  represented  by  investments  with  a  book  value  of  ^^19,344, 
on  which,  however,  there  is  a  depreciation  of  ;rf8o4.  Stocks  are 
;^9,992  larger  at  ;f  152,614,  debtors  and  hills  receivable  come  to 
ri5i,o54  or  ;^i,389  more,  and  cash  has  risen  by  £2,n2  to 
/4,77i,  while,  on  the  other  hand,  creditors  and  bills  payable 
are  ^^10,667  up  at  ^^113,698,  but  the  bank  overdraft  shows  a 
decrease  of  ^^5,029  at  ;^4o,39i. 

GAS  LIGHT  AND  COKE  CO. 
In  the  June  half-year  gross  profits  from  all  sources  rose 
;^iii,o54  to  ;£2,355,323.  Every  branch  of  revenue  contributed 
to  this  increase,  but  the  greatest  advance  was  in  the  return 
from  residual  products  which  gave  £j^,(>2i)  more.  From  sale 
of  gas  the  increase  was  ^/^i 7,461,  and  rentals  of  meters,  stoves, 
fittings,  together  gave  about  jfis.soo  more.  Expenses  were 
;^94,i7i  higher  at  ;^i,665,22o,  so  that  the  nett  income  of 
;^'690,io3  is  up  ;£i6,883.  Coal  cost  nearly  ;£47,ooo  more,  and 
repairs  and  maintenance  went  up  ;i'96,48i,  but  there  were  de- 
creases in  other  charges,  notably  a  decrease  of  ;6io>793  'ti 
retiring  allowances,  which  brought  the  nett  result  out  as  stated. 
Adding  in  the  balance  of  ^^625, 688  or  ;fi35,94S  more  brought 
forward  from  the  previous  year,  the  available  free  total  was 
^161,927  better  at  ^1,081,818,  and  the  directors  increase  the 
dividend  by  is.  4d.  per  cent,  to  £^  14s.  8d.  per  cent,  per 
annum  for  the  half-year.  When  this  is  paid,  ^^699,350  will 
remain  to  be  carried  forward,  or  ;/Ji56,98o  more  than  the 
similar  amount  twelve  months  back.  Consumers  of  gas  rose 
by  10,343  in  'he  half-year,  and  the  number  of  gas  stoves  sold 
and  let  on  hire  rose  17,425.  Coal  purchases  for  the  year 
ending  June  12  have  been  completed  at  favourable  prices,  and 
the  outlook  is  thus  good  all  round. 

THRELFALL'S    BREWERY    CO.,    LTD. 

Its  fiscal  year  closes  June  30,  and  the  report  for  the  twelve 
months  then  ended  is,  in  the  circumstances,  a  satisfactory  one, 
trade  profit  being  ^^12,455  better  at  ;f  185,598,  and  after  writ- 
ing ;f3o,io5,  which  is  £/^,^qo  more  than  a  year  ago,  off  for 
depreciation  on  freehold  and  leasehold  properties,  the  nett 
profit  is  £T,<)(yi  better  at  ;{,i55.4Q3.  Out  of  this  ;i22,099,  an 
increase  of  ;f2,59g,  is  applied  in  payment  of  the  increased 
licence  duties  and  ^£8,480,  or  a  trifle  less,  goes  to  the  com- 
pensation levy,  while  ;£i,ooo,  against  nothing  a  year  ago,  is 
set  aside  to  the  employees'  insurance  fund.  Also  ;£886  is 
absorbed  by  the  expenses  of  the  issue  of  ;f35o,ooo  debenture 
stock,  all  taken  up  at  80.  After  various  minor  adjustments 
and  adding  in  ^37,760  brought  forward,  there  is  ;^io3,599 
available  for  dividend,  or  £^,(102  more  than  last  year.  Out  of 
this  the  ordinary  shareholders  again  get  their  dividend  made 
up  to  8  per  cent,  for  the  year,  and  ;^38,o99  is  left  to  carry 
forward.  The  freehold  and  leasehold  properties  of  the  com- 
pany now  stand  at  ;£2,556,i32  after  allowing  for  depreciation. 
This  figure  is  ;f28,559  less  than  that  of  a  year  ago,  and  the 
exhibit  is  in  other  respects  decidedly  satisfactory. 


Ansvi^eps   to  Coprespondents. 

*.*  A  Koy  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum.  Its.  for  six  ntonths,  or 
Bs.  9d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodgott 
with  the  Publisher. 
F.  P.— (a)  There  should  not  be  much  risk  here  unless  some 
disaster  overtakes  the  business,  (b)  Here  the  risk  of  a  setback  lies 
in  political  unrest,  but  the  bonds  appear  to  have  fair  security,  and 
the  report  just  out  shows  progress,  (c)  There  is  loss  of  premium 
to  allow  for  out  of  dividends.  In  about  nine  years  the  extra  divi- 
dends will  cease  and  the  stock  become  an  ordinary  annuity. 
There  may  be  a  little  recovery,  as  the  yield  is  high  for  this  class, 
but  there  seems  no  chance  of  any  big  advance.  The  present, 
though,  is  not  the  moment  to  sell,  (d)  You  have  this  at  about  its  luR 
value,  but  the  interest  appears  safe  enough  fcr  the  present.  The 
future  is  distinctly  more  doubtful,  (e)  This  companys  business 
should  continue  to  grow,  and  the  price,  therefore,  may  recover  in 
time  if  new  capital  is  not  put  ahead  of  the  shares,  (f)  These 
look  safe  for  a  long  hold,  as  the  guaranteeing  company  shows  ex- 
pansion, and  there  is  now  a  (air  margin  of  income.  At  the  same 
time,  a  bad  harvest  would  be  likely  to  cause  further  depression. 
Taking  a,  d  and  f  together  we  may  say  we  share  your  feeling, 
althouRh  of  opinion  that  the  present  is  not  a  good  selling  time,  with 
so  many  liquidations  proceeding  and  so  much  political  and  other 
electricity  in  the  air.  c  and  e  appear  good  to  keep.  Your 
deposit  is  now  exhausted. 

Chris. — The  enterprise  is  in  very  good  hands,  and  in  view  of  this 
fact,  and  of  the  improved  prospects  of  the  staple  product  carried, 
we  think  you  sboula  stick  to  your  investment. 

W.  H.  L. — There  is  not  much  encouragement  to  hold  at  present, 
but  last  report  gave  a  faint  ground  ftr  hope,  and  it  seems  a  pity  to 
throw  away  any  chance  there  may  be,  and  for  next  to  no  money, 
too. 

C.  B.  (Nottingham).— (i)  Had  you  asked  whether  you  should 
buy  without  reference  to  the  other  shares  you  hold  we  should  have 
said.  Yes  ;  but  as  your  shares  have  had  a  big  fall,  while  the  others 
have  gone  up,  this  hardly  seems  the  time  to  make  the  exchange. 
(2)  If  you  hold  it  might  be  worth  while  to  keep,  but  do  not  buy. 
Prospects  very  doubtiul. 

Segrub. — As  the  amount  involved  is  small,  you  might  take  the 
shares  on  the  chance  of  recouping  part  of  your  loss. 

Gresham. — (i)  The  continued  increase  in  the  capital  account, 
probable  State  interference  in  the  matter  of  freights,  &c.,  and  the 
growth  of  the  demand  for  luxury  in  travelling.  Add  to  these 
ups  and  downs  in  trade.  (2)  No,  we  think  the  more  or  less  forced 
liquidation  at  an  end  for  the  present,  and,  bar  politics,  the  slock 
should  recover.  {3)  We  should  incline  to  sell  Governinent  bonds, 
but  to  keep  guaranteed  industrial  ones  ;  but  the  question  is  very 
hard  to  determine.  At  present  things  look  like  settling  down  ;  in 
that  case  nothing  should  be  sold. 

C.  E.  K. — We  do  not  altogether  like  I  he  issue  ;  the  money  is  to  be 
used  in  acquiring  other  businesses,  which  seem  to  us  rather  outside 
the  company's  control. 

Meran.— They  begin  to  look  tempting,  but  there  is  a  very  large 
element  of  speculation  in  the  shares.  We  think  there  is  no 
hurry  to  purchase. 

Tynemouth.— There  are,  of  course,  many  risks  attaching  to  a 
business  of  this  class,  but  this  company  is  carefully  managed,  and 
is  in  a  good  financial  position.  As  a  speculative  investment  to  pay 
a  high  yield  the  shares  are  a  fair  purcha-.e,  but  are  not  likely  to 
rise  appreciably. 


Baku  Russian  Petroleum.— Production  for  week  July  22,  118,800 
poods. 

Russian  Petroleum. — Production  of  crude  oil  for  week  July  22, 
102,000  poods. 

Spies  Petroleum. — Production  for  week  ended  July  23,  342.295 
poods  or  5,521  tons.  For  year  to  July  23,  11,889,750  poods,  or 
191,770  tons. 

Sheffield  and  Hallamshire  Bank,  Ltd.— Nett  profits  for 
the  year  ended  June  30  were  £()2i  up  at  ^^43,498,  but  the  com- 
pany last  year  adopted  the  plan  of  transferring  the  surplus 
left  after  payment  of  dividends  to  its  reserve  instead  of  carry- 
ing it  forward.  The  free  balance,  therefore,  was  only  ^^342 
larger,  and  out  of  this  the  directors  repeat  the  dividend  of 
10  per  cent.,  but  as  they  pay  it  subject  to  income  tax  instead 
of  tax  free,  they  increase  the  bonus  from  2><  per  cent,  to  3. 
An  extra  £1,000  at  ^4,000  is  then  put  to  investments  deprecia- 
tion fund,  leaving  ^^498  or  /120  less  to  add  to  the  surplus 
fund.  Current  and  deposit  accounts  are  ;^i33,842  larger  at 
;f'.853,335,  while  cash  and  monev  at  call  is  26>477  down  at 
i345'42i,  and  investments  have  been  reduced  by  ;^2,o49  to 
£22i,qij,  against  an  increase  of  ;/:i43,iii  to  ^1,764,486  in 
bills  discounted,  &c.  The  surplus  fund  now  stands  at  ;£2oi,6g4, 
against  the  paid-up  capital  of  ^^300,000. 


RECENT    ISSUE 

PRICES. 

Price  of 

Last 

This 

Stock  or  Share. 

Issue. 

Week. 

Week. 

Assoc.  Cement  2nd  Deb.         

94 

idis 

idis 

Brit.  Columbia  Elec,  4J°i      

100 

2jpm 

3  pm 

Chinese,  5%        

lOOi 

2ipm 

2fepm 

City  of  Helsingfors,  4i%         

97 

ipm 

par 

Cuban  Ports,  5%            

97J 

par 

par 

Greek.  4%            

86J 

Ijdis 

2idis 

Invest.  Corp.  of  Canada          

10 

J  dis 

J  dis 

Jardim  Bot.  Tram.,  5%            

99J 

ipm 

i  pm 

Lake  Sup.  Paper,  6% 

97 

43  dis 

4|dis 

Met.  Dis.  Power  House,  4% 

100 

Idis 

J  dis 

Oregon  Washington,  4%          

93 

S  pm 

3  pm 

Persian,  5%  Loan          

96J 

idis 

idis 

San  Antonio  Land,  6%             

99 

5idis 

5Jdis 

United  of  Havana,  Pref.           

96 

8  pm 

par 

Do.,  4j%  Deb 

99i 

Jpm 

ipm 

Alexandra  (Newport  and  South  Wales)  Docks  and  Rail- 
way.— In  the  half-year  ended  June  30  gross  receipts  came  to 
;£i55,29o,  or  ;^2o,2io  more  than  in  the  first  half  of  1910,  and 
working  expenditure  was  ,£7,347  higher  at  £B(>,o(>4,  or  55.42  per 
cent,  of  the  revenue  against  58.27  in  1910.  Including  £sS9^ 
brought  forward,  there  is  ;f53,288  of  free  income  after  meeting 
the  fixed  charges,  including  rent  and  debenture  stock  interest, 
and  out  of  this  a  dividend  at  the  rate  of  4H  per  cent,  per  annum 
is  recommended  on  the  consolidated  "A"  and  "B"  4,'^  per 
cent,  preference  stccks.  These  paid,  £20,^:^1  will  remain  to  be 
carried  forward,  or  ;£i2,535  more  than  a  year  ago. 
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COMPANY  MEETINGS. 


CLERGY      MUTUAL      ASSURANCE     SOCIETY. 

THE    aUINaVZHNIAL   VALUATION    x  ESULTS. 

The  annual  meeting  was  held  on  Tuesday,  at  the  office  of  the 
society,  2  and  3,  The  Sanctuary,  Westminster,  the  Dean  of 
Canterbury  (chairman  of  the  society)  presiding. 

The  Actuary  and  Manager  (Mr.  Frank  13.  Wyatt,  F.I. A.)  read 
the  notic/e  calling  the  meeting. 

The  Dean  of  Canterbury  congratulated  the  meeting  on  the 
extremely  satisfactory  position  shown  by  the  quinquennial  re- 
port, and  said  that  the  amount  of  business  done  during  the 
last  five  years  was  materially  larger  than  in  any  previous  five 
years  in  the  society's  history.  (Hear,  hear.)  During  the  quin- 
quennial period  under  review  the  policies  issued  numbered  21985, 
and  the  sums  assured  amounted  to  ;^i,8oi,599.  These  figures 
showed  that  the  society  was  in  a  thoroughly  satisfactory  and 
progressive  state.  The  rate  of  interest  earned  by  their  invest- 
ments had  increased.  During  the  past  quinquennium,  the 
average  rate,  after  deduction  of  income-tax,  was  £i  17s.  id.  per 
cent.,  against  £i  15s.  id.  per  cent,  in  the  preceding  five  years. 
As  they  only  assumed  that  they  would  obtain  2%  per  cent,  on 
their  funds,  which  was  a  very  stringent  basis,  the  additional 
interest  of  £1  17s.  id.  per  cent,  had  led  to  an  accumulation  of 
no  less  than  ;^3oo,ooo.  They  calculated  their  mortality  expecta- 
tions on  what  was  known  as  the  Om  (5)  table,  and  it  had  turned 
out  that  the  actual  mortality  had  been  very  much  less  than 
was  provided  for  by  that  table.  During  the  past  five  years  their 
experience  in  this  respect  had  been  unusually  favourable. 
Whereas  the  amount  which  they  ex[5ected  to  be  called  upon  to 
])ay  in  respect  of  death  claims,  according  to  the  recognised 
table,  was  ;ii>639,563,  the  actual  claims  were  only  ^^i, 141,034, 
or  69.6  per  cent,  of  the  amount.  He  was  glad  to  say  that 
their  rate  of  expenditure  remained  at  a  very  low  rate.  Accord- 
ing to  the  latest  Board  of  Trade  returns,  the  average  rate  for 
British  life  offices  was  about  13J2  per  cent.,  excluding  what 
were  called  industrial  offices,  like  the  Prudential,  whereas  the 
society's  expenses  of  administration  had  been  only  £-j  4s.  2d. 
per  cent,  on  the  total  premium  income.  A  low  rate  of  ex- 
penditure, a  remunerative  rate  of  interest,  and  a  light  death 
rate  had,  during  the  past  three  years,  been  more  than  usually 
fertile  with  them. 

SATISFACTORY  CONDITION  OF  THE  ASSETS. 
The  society's  assets  had  received  very  careful  consideration. 
Committees  of  the  board  had  been  sitting  for  the  past  year  for 
the  purpose  of  investigating  in  detail  every  particular  asset, 
and  the  result  of  that  searching  investigation  had  been  such 
that  the  board  felt  justified  in  assuring  the  members  that  the 
assets  were  in  a  thoroughly  satisfactory  condition,  and  in  the 
aggregate  fully  of  the  value  set  out  in  the  balance-sheet.  Those 
who  knew  anything  of  the  course  of  business  during  the  last 
year  would  not  be  surprised  that  the  society  had  had  to  face 
a  depreciation  in  the  value  of  certain  classes  of  property,  and  of 
Stock  Exchange  securities ;  consequently,  they  had  found  it 
advisable  to  write  off  from  the  nominal  value  of  the  assets  an 
amount  of  ^^103, 567.  I'his  sum,  though  large  in  itself,  w4s 
little  more  than  2  per  cent,  of  the  total  amount  of  their  assets. 
They  wrote  that  off  as  a  matter  of  prudence,  but  it  was  not  to 
be  taken  as  certain  that  in  the  long  run  there  would  be  any 
such  depreciation.  With  regard  to  the  valuation  of  the  liabili- 
ties, they  had  followed  the  advice  of  their  exi>erienced  actuary 
and  manager.  He  wished  to  say  in  passing  that  it  must  be  a 
subject  of  satisfaction  to  them  all  to  know  that  Mr.  Wyatt 
was  a  professional  actuary  of  such  eiiiinenoe  that  he  was  one  of 
the  two  called  in  by  the  Chancellor  of  the  Exchequer  to  make 
the  actuarial  calculations  required  for  the  National  Insurance 
Bill  now  before  Parliament.  (Cheers.)  They  would  all  join, 
he  was  sure,  in  offering  their  congratulations  to  their  actuary 
and  manager,  and  it  must  give  confidence  to  the  members  of 
the  society  to  find  that  the  actuarial  work  of  the  office  was 
in  such  eminently  strong  hands.  (Hear,  hear.)  Well,  acting  on 
that  gentleman's  advice,  they  had  adopted  the  Om  (5)  table  for 
the  valuation  of  the  liabilities  under  all  life  assurances.  That 
was  a  slight  variation  on  their  last  valuation,  when  they  took 
that  sanie  table  for  the  great  mass  of  the  assurances,  but  used 
the  old  table  for  the  younger  assurances.  It  was  not  only 
simpler,  but  they  believed  more  just,  to  use  the  Om  (5)  table  for 
all  the  assurances.  Reserves  for  the  liabilities  under  all  life 
assurances  upon  the  basis  now  idopted  were  about  ;f45,ooo 
less  than  if  they  had  retained  the  basis  in  use  in  1906,  but 
they  were  satisfied  that  the  basis  now  used  provided  not  only 
the  necessary  strength,  but  even  an  unnecessary  degree  of 
strength. 

THE   BONUS   DISTRIBUTION. 

After  mentioning  that  the  society's  business  had  been  grow- 
ing, he  said  that  the  total  number  of  life  policies  existing  on 
May  31  last  was  13,310,  assuring,  with  additions  by  bonus, 
the  aggregate  sum  of  /g, 690, 586,  together  with  886  annuities 
of  various  kinds  of  ^^40,000  a  year.  The  total  office  yearly 
Vremiums  amounted  to  ^"267,843,  subject  to  permanent  reduc- 
tion by  bonus  to  the  extent  of  £T,-jAi,(>.  On  the  whole,  the 
surplus  disclosed  by  the  valuation  amounted  to  the  large  sum 
"f  .;^5'7.9.M.  and  out  of  this,  acting  again  on  the  advice  of 
their  actuary  and  manager,  they  had  considered  it  right  to  dis- 
tribute among  the  members  the  sum  of  ;£5i5,5oo.  A  sum 
o'  ^38.495  had  already  been  paid  during  the  last  five  years 
as   interim    and    int-rmediate    bonus,    and   therefore  the   total 


bonus  distribution  in  respect  of  the  quinquennial  period 
amounted  to  ;^5S3,995.  (Cheer.?.)  It  would  give  them  some 
idea  of  the  relative  magnitude  oi  this  sum  when  he  mentioned 
that  it  was,  on  the  average,  equal  to  a  return  of  no  less  than 
45  per  cent,  of  all  the  premiums  received  by  the  society  from 
participating  policies  during  the  five  years.  He  need  hardly 
say  that  the  bonus  was  not  in  all  cases  45  per  cent,  of  the 
premiums  paid.  It  varied  from  20  per  cent,  in  the  case  of  a 
recently-effected  policy  to  100  per  cent.,  and  more,  in  the  ca'.e 
of  a  policy  of  very  long  standing.  With  the  amount  now  to  be 
divided  the  total  bonuses  distributed  would  reach  ;^4,8io,459. 
Though,  of  course,  there  was  no  necessary  relation  between 
the  two  amounts,  it  was  s<jmewhat  interesting  to  notice  that 
the  total  bonuses  distributed  exceeded  the  total  amount  of  the 
society's  funds.  It  was  a  great  satisfaction  to  the  directors 
to  be  able  to  submit  such  a  report,  and  he  only  hoped  that  if 
he  had  the  privilege  of  meeting  them  five  years  hence  as  chair- 
man he  might  be  able  to  lay  before  them  then  another  report 
just  as  good.  (Hear,  hear.)  After  some  references  to  the 
valuable  services  of  the  actuary  and  manager,  and  to  the  other 
officials,  he  concluded  by  moving  the  following  resolution : 
"  That  this  meeting  adopts  with  much  gratification  the  reports 
now  submitted  by  the  directors,  which  show  that  the  society 
continues  to  progress  and  to  prosper,  and  that  its  financial 
condition  as  disclosed  by  the  results  of  the  quinquennial  valua- 
tion is  remarkably  strong,  and  consequently  provides  absolute 
security  for  the  large  body  of  assured  members." 

Sir  Paget  Bowman,  Bart,  (the  deputy-chairman)  seconded  the 
resolution.  He  said  that  the  mortality  experience  of  the 
society,  not  only  in  the  past  five  years,  but  more  especially  in 
the  past  year,  had  been  remarkably  favourable.  Out  of  13,310 
policies,  which,  of  course,  did  not  represent  quite  that  number 
of  lives,  although  a  large  proportion  of  them,  there  had  been 
only  141^  deaths.  This  showed  that  the  board  has  resisted  all 
temptation  to  accept  lives  which  were  not  suitable  for  the 
society  to   insure. 

Mr.  Hussey  remarked  that  he  had  had  personal  experience  of 
the  great  care  taken  by  the  society  in  regard  to  the  acceptance 
of  any   proposal  for   insurance. 

"  THE  FINE  FLOWER  OF  BRITISH  INSURANCE." 
Mr.  Mackenzie,  speaking  as  a  policy-holder  of  a  good  many 
years'  standing,  and  as  an  old  insurance  official  and  actuary, 
said  he  wished  to  join  in  the  congratulations  to  the  board  on 
the   excellent   report   and   valuation    statement   now   submitted. 
He  saw  a  good  many  insurance  reports  in  the   course  of  the 
year,  and  it  had  been  his  business  to  study  life  assurance,  and 
the  reason  he  joined  the  Clergv  Mutual  a  good  many  years  ago 
was  because  he  thought  that  in  this  office  he  had  an  excellent 
chance   of   making   a  good   investment   for   himself,   as    well   as 
of  safeguarding  the  interests  of  those  who  came  after  him.     He 
did  not  know  any  office  in  the  country  which  men  who  under- 
stood insurance  would  be  better  pleased  to  come  into  than  the 
Clergy  Mutual.     From  its  position,  its  constitution,  the  nature 
of  its  business,  and  the  strength  of  its  reserves,  it  was  exceed-  ■ 
ingly  attractive.      In   fact,   he  thought   that   it   represented  the 
fine   flower   of    British   insurance.      (Cheers.)      There   was   one 
point  to  which  he   was   sure  his  friend,   Mr.   Wyatt,  attached 
great  importance.     In  fact,   it  was  a  matter  which  had,   some- 
what   through    that     gentleman's     own     instrumentality,    come 
before   the   Life   Offices  Association,   and  it   was  agitating  life 
offices  to  a  considerable  extent  at  the  present  time.     That  was 
the  utterly  unfair  and  inequitable  manner  of  assessing  income- 
tax  upon  life  offices.     If  iJiey  looked  at  their  consolidated  re- 
venue account  they  would  find  that  during  the  last  five  years 
they  had  received  /827,ooo  in  interest,  which  had  been  treated 
by   Somerset   House   as   if   it   were   profit.      They  had   had   to 
pay    income-tax    on    it    at   rates    ranging   up   to    is.    2d.    in   the 
£.     If   they   turned  to   the   previous   page   of  the  report     they 
would  find  that  their  real  profits  during  the  period  were  sub- 
stantially less,  about  /.' 1550, 000.     That  always  happened  in  life 
offices,    for    no    life    office    could    possibly    expect    the    whole 
amount  it  earned  as  interest  to  be  profit.     The  fact,  therefore, 
was  that  they  were  charged  income-tax,  not  at  is.   2d.   in  the 
/■.  but  nearer  2s  in  the  £,  say  is  8d  or  is   lod.     He  thought 
they    should   do   their  best   to   get   this  matter   brought  before 
Parliament,   so  that   it   micht   be   seen   what   an   injustice  was 
being  done  to  one  of  the  most  deserving  sections  of  the  com- 
munity.   People  were  saving  their  money  for  the  benefit  of  their 
families,    and   he   thought   thev    ought   to  be   relieved   of  this 
heavy  tax  on  their  savings.     (Hear,  hear.)     As  a  friend  of  the 
actuary    and    manager    oJf    many   years'    standing,    it    afforded 
him    great   pleasure   to    find   that   he  had   been   called   by  the 
Chancellor  of  the  Exchequer  to  assist  in  the  great  insurance 
work  which  was  at  present  engaging  the  House  of  Commons. 
Not  only  was  it  a  great  compliment  to  Mr.  Wyatt  personally, 
but   it   was    also    a   great    compliment    to   the    Clergy   Mutual. 
(Cheers.) 
The  resolution  was  then  carried  unanimously. 
On   the  motion  of  Sir  Francis   Champneys,   Bart.,   seconded 
by  Mr.  C.  E.  Tatham,  the  three  directors  who  retired  under  the 
rules    were  unanimously  re-elected — namclv,  Mr.  John  Charles 
Thynne,  Prcibendary  C'  M.  Harvej',  and  Mr.  G.  T.  Siddulph, 
and  the  auditors  were  also  reappointed. 

Sir  Paget  Bowman  proposed  and  Mr.  Thynne  seconded  a 
vote  of  thanks  to  the  officers  and  the  staff  for  the  effective  and 
courteous  manner  in  which  they  fulfilled  their  respective  duties, 
and  it  was  unanimously  agreed  to. 

Mr.  F.  B.  Wyatt,  in  acknowledging  the  compliment,  said 
that  it  was,  perhaps,  rather  rash  for  anjx)ne  in  his  position 
to  prophesy,  but  he  would  go  so  far  as  to  say  this,  that  8© 
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satisfied  was  he  personally  with  the  strength  of  the  society,  its 
reserves,  and  the  specially  favourable  circumstances  under 
which  its  business  was  conducted  that  the  prospects  of  a  con- 
tinuance of  the  present  bonus  were  remarkably  good.  (Cheers.) 
A  vote  of  thanks  to  the  directors  for  their  efficient  conduct 
of  the  society's  affairs  and  to  the  Dean  of  Canterbury  for  pre- 
siding was  moved  by  Mr.  Uircn,  seconded  by  Mr.  Hussey,  and 
carried  unanimously. 


RUBBER    PLANTATIONS    INVESTMENT 
TRUST. 

The  second  ordinary  general  meeting  of  the  Rubber  Planta- 
tions Investment  Trust,  Ltd.,  was  held  on  Wednesday  at  the 
Cannon  Street  Hotel,  under  the  presidency  of  Mr.  Charles 
Arthur   Lampard,   the  ch.iirman   of    the  company. 

Mr.  J.  S.  Woodward,  A.C.A.  (representing  the  secretaries, 
Harrisons  and  Crosfield,  Ltd.),  having  read  the  notice  convening 
the  meeting. 

The  Chairman  said  the  first  item  on  the  credit  side  of  the 
balance-sheet    is    that    appearing    for    shares,    debentures,    and 
options,  amounting  to  ;^'4i8,558  odd,  and  at  the  market  price 
of  yesterday  the  margin  over  the  cost  to  the  trust  was  ;^37,ooo. 
This  margin  is  not  as  great  as  it  was  at  our  last  meeting,  but 
you  must  bear  in  mind  that  we  have  since  that  date  encashed 
a  considerable  amount  of  profit,  as  shown.     We  have  also  re- 
duced the  acreage  cost  of  our  holdings,  and  they  are  down  to 
such  a  basis  to-day  that,   before  we  cease  to  make  money,    I 
believe  that  75  per  cent,  of  the  rubber  plantations  in  existence 
to-day  will  have  to  go  under.     That,   I   think,  is  a  very  strong 
position.     There  is  another  fact,  too — ^that  a  large  part  of  the 
amount  of  the  apparent   profit  which   1   mentioned   at   the   last 
meeting  has  only,  in  our  opinion,  temporarily  disappeared.    We 
have  had  a  considerable  shrinkage — not  so  great  as  it  has  been, 
fortunately  for  us,  in  some  other  concerns  of  a  similar  nature — 
but  we  have  had  a  very  considerable  shrinkage,  a  great  portion 
of  which,  at  least,  we  look  upon  as  being  largely  artificial.    We 
have  a  shrinkage  in  our  holdings  in  things  like  Lunuva,   but 
whatever  the  market  may  think  of  those  things  in  London  here 
to-day,   as   compared   with    last   year,    I   am   myself   perfectly 
satisfied  that  those  securities  are  as  valuable  to-day  as  they  were 
twelve  months  ago,  if  not  more  so.     We  have  a  shrinkage  in 
the  Rubber  Estates  of  Johore.     Well,  if  the  premium  last  year 
on  our  holding  in  the  Rubber  Estates  of  Johore  was  in  any  way 
justified,  it  is  infinitely  more  so  to-day,  because  that  property  is 
just  coming   into   producing,   and    will    shortly   be   yielding    a 
revenue.     We   have   a   very   distinct    shrinkage   compared    with 
last  year's  figures  in  things  like  Sapumalkande,  about  the  future 
of   which  we  on  the   board   are  absolutely   satisfied.     We  have 
shrinkages  also  in  our   holdings   in   Sialang,   Tebrau,    United 
Serdang,  Malayalam,  and  Highlands  and  Lowlands;  they  all 
show  a  very  distinct  depreciation,  amounting  to  getting  on  to 
^140,000.     That  shortage,  I  am  quite  sure,  will  largely,  if  not 
entirely,  recover  itself,  so  the  loss  on  that  side  is  more  or  less 
artificial.     We    have    also    an    artificial    depreciation     on     pro- 
perties like  Djasmga.     The  next  item  on  the  credit  side  is  that 
appearing  for  purchase  and  development  of  properties,  ;f526,8iq. 
We  tell  you  m  our  report  that  five  companies  have  been  formed 
to  take  over  the  whole  of  those  properties  with  the  exception  of 
lour,  and  that  the  capital  has  already  been  arranged  for  those 
companies.     Two  of  those  companies  have  already  been  issued— 
the  Wampoe  Tobacco  and  Rubber  Estates  and  the  Bajoe  Kidoel 
Kubber  and  Produce  Company.     All  those  companies  have  very 
excellent  proi^pects  before  them,   and  I  am  quite  satisfied   that 
people  who  have  invested  money  in  them  will   in  due  course 
get   a   very   excellent   return    for   it.     In   regard   to  the   other 
properties,  development  upon  these  is  progressing,  and  in  due 
^ourse   we   shall    provide    for   their   separate   existence   by    also 
forming  companies  to  take  them  over,  Which  will  very  much 

h^ra  I  J'^i^'f,  T''''"^-  ^^"'^  the  satisfaction  of  this 
board  we  have  had  all  these  properties  valued  with  the  excep- 
tion of  two  small  ones.  The  result  of  that  valuation  is  that  it 
shows  a  surplus  on  properties  we  have  already  formed  into 
companies  of ^117,000,  and  on  the  remaining  properties  held 

we  have  the  first  item  of  capital,  which  is  now  ;^496,s69,  and 
r!n.  V°™^  '?^,T  P^*^-"'"-"^-  Our  premiums  nSw  amount  to 
t^  tlf.  9S- ;   that  means  really   an  equivalent  of   rather  over 

c  se^  and  tJTe  wb  'I'  ^^'"'^  ^^  '^^  outstanding  options  are  exer- 
cised and  the  whole  of  our  issued  capital  is  taken  up.  This, 
ot  course,  is  going  to  be  a  source  of  the  greatest  streneth  It 
practically  means  that  if  we  earn  5  per  cLt    upon  the  money 

tnd  rri  J^n''^™'  '^  ^  '"*"^"  °f  '^  P^^  '^"t-  -  our  casual! 
^t  li  ,  "   '°  P"  *^"*-  «"  the  ">oney  employed  it  means 

we^e  en.r^V'-  "'^  "Y  S^P^^^"  ^^  '^«  ^"dustry  in  which 
^t/r  ''"^^Sed  we  can,   I  think,  at  least  look-when  we  have 

af least''  and  l"  f\T  '"°^=  '"^^  working-to  e^rn  'o  ^r  cent 
We  have  had  it,^  f"^"^'"  "P°°  ^'"'^  "^^^^  distinctly  more. 
deoretsToufn  thl  •^'P'^^'''^'  but  it  has  not  been  confined  to 

sSv  anS  ''^/f^^f  ""*'<=.^  '^^ly-  :t  has  reached  the  premier 
IV^oe^cMfrJ  *^,f  s^<=""ty  goes  down  we  cannot  expect  to 
fn^  wt,n  ^-  ^^  ^^'■'^  ^^'^  ^  reduced  price  for  our  mbber, 
tW  ^ntereTtcd'i.^.S'  °"n*'™^  ''  '""<=^<^  ^  P«^"t  which  caus^ 
it   never   rearh.rt  .^^^^<^]on  of  wild  rubber  some  concern. 

It  never  reached  a  point  which  would  cause  any  one  with 
inoney      m      well-managed,      well-cultivated,      and      well^n 

Tbe"'pro'fi't°''Xr%b"  !?«,  ^^'.'J'^'e  East  the  "slighted  anxSy. 
tdAirZ        '   ^t«"^/''«    deduction    of   the   interim    dividend   and 

to  da/  oV/'^^t'^"''''  'T'V'  "'^'^  the  sum  to  dea?  ^th 
to  flay   of  /too,38o   19s.    lod.     I   have   occasionally  been   told 


that   the   only   grievance  that  could  be  suggested  against  this 
trust  is  the  fact  that  we  have  a  considerable  amount  of  money 
locked  up  in  properties  which  are  as  yet  unremunerative.     As 
a  matter  of  fact,  55  per  cent,  of  the  holdings  of  this  trust  are 
giving  to-day  a  return,  and  45  per  cent,  arc  as  yet  in  the  de- 
velopment  stage.     Next  year  we  estimate  that  of  our  present 
holdings  75  per  cent,   will  be  giving  us  a  return,   and  25   per 
cent,  only  will  then  be  in  the  unproductive  stage.     It  is  true 
that  even  where  our  investments  are  giving  us  a  return,  as  yet 
they  are  only  in  the  very  initial  stages  of   production.     It   is 
also  true,  as  I  have  explained  to  you  already,  that  we  have  a 
considerable  amount  of  money  invested  in  properties  which  are, 
as  yet,  in  the  development  stage.     But  this  is  not  an  accident 
by  any  means ;  it  is  the  outcome  of  a  settled  policy  with  a  very 
definite  object  in  view,  because,  having  a  belief  in  the  future  of 
the  industry,  we  know  that  by  putting  our  money   in  on  the 
right  basis,  and  waiting  a  little,  we  shall  get  our  investments 
at  such  a  price  that  whatever  happens  to  rubber — short  of  its 
ceasing  to  be  a  product  which  is  required  by  the  world — our 
return  is   a  certain   one,   and  in   all  probability  will  be  a   very 
good   one    indeed.      The   products  we   are   growing   are   rubber, 
tea,  coffee,  and  a  special  class  of  tobacco  ;  and  while  the  prices 
of  these  articles,  of  course,  will  all  fluctuate,  they  are  all  pro- 
ducts which  will  give,  on  the  average,   a  very  excellent  return 
if   the   money   is   put   in   on   the   right  basis   and   properly   con- 
trolled.   All  the  interests  of  this  trust  are  centred  in  the  Middle 
East,  because   within   that  zone   we  believe   that   we   can   grow 
rubber  at  a  cheaper  price  than  it  can  be  grown  at  in  any  other 
part    of  the  world,   and  we  believe  that  the   quality   of   it   will 
be   superior.      There   is,   in   my   judgment,   nothing   to   interfere 
with  the  confidence  with  which  we  should  regard  the  future, 
and  there  is  no  chance  for  a  very  long  time  to  come  of  anything 
like  over-supply  and  prices  dropping  down  to  an  unprofitable 
basis.     I  have   been  asked  several  questions  by   shareholders, 
many  of  which  have  been  replied  to  in  other  ways.     But  this 
morning  I  had  a  letter  from  a  shareholder  asking  whether  any- 
thing fresh  had  happened  in  regard  to  disease  since  we  met  last 
year.     I  am  glad  to  say  that  nothing  has  occurred  in  that  way. 
We  have  fomes,  diplodia,  pink  disease,  and  we  have  white  ants, 
but  none  of  these  things  are  really  serious.     It  is  only  a  matter 
of  careful  attention  and  careful  superintendence  of  the  estates. 
There  is  nothing  really  serious  likely  to  happen  as  long  as  the 
place  is  under  the  control  of  a  proper  manager  and  proper  assist- 
ants.    I  am  asked  also  whether  we  are  going  to  call  up  more 
capital.     Well,  the  resources  of  this  trust  which  are  at  present 
at   its   command   are   ample  for    all   the  purposes   we  have   in 
view,  and  in  the  absence  of  anything  exceptional    it  is  no  por- 
tion of  our  programme  to  call  up  any  more  capital  at  the  pre- 
sent time.     I    am    also  asked   about  the   prospects    of  robusta 
coffee.     To  say  much  is  possibly  premature.     As  you  know,  we 
were  the  pioneers  in  the  planting  of  robusta  coffee  in  Sumatra. 
I  believe  in  East  Java  it  is  an  unqualified  success.     We  planted 
coffee  in  Sumatra,  in  the  belief  that  the  price  of  coffee  would 
rise,  and  that  it  would  be  a  profitable  thing  for  us  to  plant. 
Well,  the  price  has  risen  ;  it  is  very  much  higher  to-day  than 
we  ever  thought  that  it   would  be,   and  we  also  get  very  en- 
couraging reports   in  the  main   from   our   estates   in    Sumatra, 
which  will  be  producing  very  shortly.     Anyhow,  I  am  assured 
that  the  experiment  of  planting  robusta  coffee  in  Sumatra  is  one 
which  is  going  to  be  amply  justified  by  results.     Another  share- 
holder reminds  me  that  I  ventured  to  say  at  our  meeting  a  year 
ago  that,  barring  anything  like  an    international   war,   we  were 
in  for  ten  years'   prosperity  in  the   Middle   East,   and  he  asked 
me  what  I  think  of  that  statement  under  the  present  conditions. 
Well,  I  am  glad  to  say  that  I  still  have  the  same  opinion  as  I 
stated  last  year  with  regard  to  that  question.     The  interests  of 
all  nations  are  inextricably  bound  up  together  all  over  the  world, 
and  they  cannot  suffer  alone.     They  are  bound  to  be  involved 
in  some  shape  or  form  ;   their  interests  must  be  jeopardised  by 
any  form  of  war,  and,  therefore,  I  believe  in  peace,  and  if  we 
have  peace  I  believe  that  we  are  in  for  ten  years'  prosperity  for 
the  world  as  a  whole. 

Mr.    A.    E.    Berthoud   seconded    the    resolution,   which    was 
carried  unanimously. 


BRITISH     EMPIRE    TRUST. 

The  tenth  ordinary  general  meeting  of  the  shareholders  of  the 
British  Empire  Trust  Co.,  Ltd.,  was  held  on  Tuesday,  at  Liver- 
pool Street  Hotel,   E.C.,  Mr.  T.   Blundell-Brown  presiding. 

The  Secretary  (Mr.  R.  W.  Bartlett,  A.C.A.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  "  It  is  usual  on  these  occasions  for  your 
chairman,  Mr.  Home-Payne,  to  make  a  speech,  and  to  report 
to  }'ou  upon  the  business  of  the  past  year  and  also  on  the 
prospects  of  the  current  year.  Unfortunately,  the  heat  has  been 
rather  trying  to  him  during  the  last  few  days,  and  his  doctor 
counselled  his  taking  a  holiday.  He  has  asked  me  to  express 
his  great  regret  that  he  is  not  able  to  be  here  to-day.  It  is  my 
pleasing  privilege  to  report  that  your  company  has  again  ex- 
perienced a  very  satisfactory  year's  business,  and  the  prospects 
for  the  future  appear  as  good  as,  if  not  better  than,  heretofore. 
From  the  report  yon  will  find  that  we  earned  during  the  year 
approximately  14  per  cent,  on  our  capital,  a  sum  amounting  to 
£^9'^^^■>  which  must  be  considered  exceedingly  satisfactory. 
The  dividend  could  have  been  increased,  as  far  as  the  earnings 
are  concerned,  but  we  have  always  aimed  at  putting  the  com- 
pany in  a  strong  and  unassailable  position.  With  a  reserve  fund 
of  /loo.ooo  we  think  we  may  fairly  claim  to  have  achieved 
this,  and  we  anticipate  that  it'  will  lie  possible  to  increase  the 
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dividends  during  the  current  year  without  departing  from  our 
policy  of  paying  our  dividends  entirely  out  of  revenue  from  in- 
terest and  dividends  on  our  investments.     In  this  connection  I 
would    like    to    mention    that    the    dividend    on    both    shares    is 
affected.     In  the  Press  it  was  stated  that  no  mention  was  made 
of  the  preferred  dividend,  but,  of  course,  in  any  increase  the 
preferred  and  deferred  shares  for  some  time  share  alike.     The 
sums   for  which   the  company   is   now  acting   as  trustee   have 
increased  during  the  year  from  ^■25,643,178  to  ^^33,663,002.    Most 
of  the  appointments  are  for  a  long  period  of  years,  and  promise 
further  business  in  the  future.     Our  registrarships  and  secretary- 
ships have  also  increased,  and  the  revenue  derived  from  these 
sources  amounts  to  ;^5,709  for  the  year.     The  third  department 
in  the  business — namely,  the  arrangement  of  underwriting  and 
issuing  of  new  capital— has  shown  considerable  profit,  and  the 
opportunities  of  developing  this  branch  of  the  business  under 
satisfactory  conditions  have  increased.     As  you  know,  our  field 
of  operations  has  been  in  the  past,   and  mostly  is  to-day,  in 
Canada.     If  the  Engli.sh  investor  will  only  exercise  that  caution 
which  he  applies  to  his  home  investments,  instead  of  believing 
implicitly,  as  he  frequently  does,  the  wild  and  glittering  state- 
ments that  are  often  made,  there  is  not  the  slightest  reason  why 
Canada,    for   many  years  to   come,   should   not   be   a   profitable 
field  for  the  investment  of  English  capital.     The  influx  of  emi- 
grants— alone  this  year  amounting  to  over  400,000,  mostly  going 
to  till   and  fertilise  the   at   present   virgin   soil   made   accessible 
by  the  numerous   railway  extensions  throughout   Canada — is   a 
great  and  enduring  asset  to  the  country.    This  year  the  estimated 
crop    of    cereals    exceeds    200,000,000  bushels,   and   150,000,000 
bushels,  which  is  more  than  our  entire  consumption  at  home, 
should  be  available  for  export.      Whether  one  turns  to  railway 
development,  the  lumber  industry,  or  the  fish  industry,  the  story 
is  the  same  :    all  records  are  being  broken.      Two  issues  which 
we  have  been  connected  with  this  year  are  represented  by  these 
industries.     I   refer  to   the   Columbia   River    Lumber    Company 
and  the  Canadian   North  Pacific   Fisheries  Company,   and   the 
reports  we  are  getting  from  both  are  excellent.     I  have  no  doubt 
that  you  saw  this  morning  a  statement  from  the  Canadian  North 
Pacific    Fisheries   Company,    and    I    would   like   to   read   you    a 
c.ible  that  we  received  yesterday  from  Mr.  McKac,  the  president 
of  that  company.     It  is  as  follows  :   "  Authorise  you  to  announce 
that  board  of  directors  to-day  decLired  dividend  on   shares  for 
half-year  ended  June   30  at  the  rate  of  6  per  cent,   per  annum. 
They  also,  owing  to  change  of  period  of  financial  vear,  declared 
dividend  of  %  per  cent,  for  the  month  of  December  last  year. 
Cheques    for   3'/^    per   cent,    will    be    mailed    from    Toronto   on 
September  i.     Pusiness  for  year  so  far  much  in  advance  of  last 
year,  and  prospects  for  this  year  are  excellent.     (Signed)  A.   D. 
McRae."     The    Canadian    Northern    Railway   continues    to    ex- 
pand,  and  the  extensions  into  the  rich  Prairie   Provinces,   with 
Vancouver,  on  the  Pacific  Coast,  as  the  ultimate  goal,  are  doing 
much  to  open  up  the  country  and  add  greatly  to  the  value  of  all 
the   Canadian   Northern   Railway   securities.       liefore  very   long 
til"  Canadian  Northern   Railway   will  extend  from   the  Atlantic 
to  the  Pacific  with  a  well  equipped  and  rapid  line  of  steamers 
c^iimecting  Canada  with'  the  Mother  Country,      The  construction 
of    the   two   remaining   links    across    the   continent,    the   one    in 
British  Columbia  and  the  other  in  Ontario,  is  being  vigorously 
proceeded   with,   and   when   complete  the    Canadian    Northern 
system  will  have  a  main  line  second  to  none  in  the  world  as 
regards  the  two  great  essentials  for  economic  operation — namely, 
gr.ide  and  curve — 3,500  miles  in  length,  and  fed  by  7,000  miles 
(■f  branch  lines,   tapping  the  best  districts  in  the  Dominion,  to 
which  thousands  of  emigrants  are  proceeding  every  week.     The 
end  is  w.ell  in  sight,  and  it  is  now  i>ossible  to  figure  with  some 
degree  of  accuracy  on  the  total  cost  of  the  complete  undertaking, 
and  it  is  apparent  that  the  annual  charge  for  interest  per  mile 
is  going  to  work  out  at  an  exceedingly  low"  figure.     At  the  pre- 
sent moment  the   Canadian.  Northern  Ontario  4  per  cent.   i>er- 
petual  consolidated  debenture  stock,   which   is  a   first  mortgage 
on    the  main   line  from   Hawkesbury    to    Ottawa    and    Toronto, 
offers  a  railway  security  of  the  very  highest  class,  and  at  the 
present  price  of  925^  yields  nearly  4'^j  per  cent.     I  am  pleased 
to  be  able  to  state  that  all  the  undertakings  with  which  your 
company  is  associated  are  making  satisfactory  progress,  and  we 
view  with  confidence  and  satisfaction  the  outlook  for  the  coming 
year. 

Mr    N.    .Scott-Russell,    M.Inst.C.K.,   M.I.E.E.,   seconded   the 
motion,   which  was  carried  unanimously. 


UNION     BANK     OF    AUSTRALIA. 

The  annual  general  meeting  of  the  Union  Bank  of  Australia, 
Ltd.,  was  held  on  Monday,  at  the  head  office,  71,  Cornhill,  E.C., 
Mr.   Henry  P.   Sturgis  (chairman  of  the  companv)  presiding. 

The  .Manager  (Mr.  Arthur  C.  Willis)  read  the  notice  con- 
vening  the   meeting   and   the  auditors'   rep)ort. 

The  Chairman  said  :  Our  liquid  and  readily  realisable  as.sets, 
consisting  of  specie  on  hand  and  ca.sh  balances  ^4,85^,000, 
bullion  and  advances  on  bullion  /.'i  ^1,000,  money  at  call  and 
short  notice  in  Ix>ndon  ;f().?o,ooo,  balance  of  remittances  and 
drafts  in  transitu  and  bills  receivable  at  London  office 
/■^, 738,000,  investments  ;^2,oio,ooo.  give  a  total  of  2'ii>f>S2,ooo. 
This  amount,  apart  from  the  /"i, 000,000  set  aside  for  the  re- 
serve fund,  represents  about  8s.  4d.  in  the  £  oi  all  our  liabilities 
to  the  public  in  London  and  Australasia,  consisting  of  circula- 
tion ;^ 544,000,  bills  payable  ;£'2,o42,«)o,  deposits  ;f22,Si8,ooo,  or 
a  total  of  ^25,404,000.  Deposits  show  an  increase  of  ;f  i ,36f),o<x) 
and  advances  an  increase  of  /^i, 204,000 — resulting,  with  growth 
of  other  items,  in  an  increase  of  nearly  ;f2,ooo,ooo  in  total 
figures  of  balance-sheet.     Our  deposits  amount   to  ^22,818,000 


and  advances  to  ^^16,183,000,  the  highest  figures  recorded  in  th* 
bank's  history.  Looking  now  at  the  statement  of  profits,  w* 
find,  in  the  item  dealing  with  salaries,  an  increase  of  about 
;f2,ooo,  due  to  ordinary  causes,  including  new  branches,  and 
spread  generally  over  Australasia.  In  this  connection  I  desire 
to  warn  the  shareholders  that  they  must  expect  further  increase 
in  this  direction — not  only  on  account  of  the  ordinary  expan.sion 
of  our  business  and  the  opening  of  new  branches,  but  on  account 
of  the  increased  cost  of  living  throughout  the  country.  The 
general  expenses  in  Australasia  are  about  ^4,000  higher  than 
six  months  ago,  the  increase  being  entirely  in  rates  and  taxes, 
and  is  due  to  a  sum  of  ^^5,000  being  reserved  to  meet  the 
Federal  land  tax  ;  but  for  this,  a  decrease  of  about  ;^i,ooo  would 
have  been  shown.  Last  season's  wool  clip  was  an  average  one 
in  quantity,  while  satisfactory  prices  have  ruled  throughout  and 
prospects  for  the  coming  clip  appear  favourable.  Complete  re- 
turns of  the  last  grain  harvest  are  not  yet  available,  but  there 
is  little  doubt  they  have  been,  on  the  whole,  satisfactory,  show- 
ing further  increase  in  the  acreage  under  crop,  with  a  total  pro- 
duction approaching  a  record  for  the  Commonwealth.  As  re- 
gards the  general  position,  the  weather  conditions  throughout 
Australia,  as  started  in  our  report,  appear,  with  few  exceptions, 
to  be  highly  satisfactory,  and  prospects  generally  are  excellent. 
In  times  of  prosperity,  such  as  are  now  ruling,  caution  as 
regards  advance  business  is  especially  necessary,  and  present 
values  are  not  taken  by  our  officials  as  a  basis  for  advances. 
The  value  of  a  property  depends  u{X)n  its  productive  power  in 
average  years  ;  and,  as  we  all  know,  there  are  cycles  of  drought 
and  bad  seasons  in  Australia,  and  we  cannot  look  for  the  pre- 
sent prosperity  to  continue  without  some  set-back.  At  the  same 
time,  I  believe  that  business  to-day  in  Australasia  is  generally- 
sound,  and,  when  bad  times  come,  that  people  should  be  better 
prepared  to  meet  them  than  in  times  past.  I  think  we  have 
reason  to  be  well  satisfied  with  the  results  of  the  half-year  now 
under  review ;  in  addition  to  paying  dividend  and  bonus,  equal 
to  14  per  cent,  per  annum,  we  have  been  able  to  appropriate  a 
suin  of  ;^io,ooo  to  writing  down  premises  in  the  colonies, 
which  now  stand  in  the  balance-sheet  at  ^417,000,  and  ;/r2o,ooo  to 
our  reserve  fund,  bringing  that  fund  up  to  ^f  1,350,000;  and  I 
am  sure  you  will  agree  with  me  that  the  balance-sheet  shows 
the  bank  to  be  in  a  very  strong  position. 

Mr.   A.    P.    Blake  seconded   the   motion,   which   was  carried 
unanimously. 


LONDON,  CHATHAM,  AND    DOVER    RAILWAY. 

The  ordinary  general  meeting  of  the  London,  Chatham,  and 
Dover  Railwav  Company  Afas  held  yesterday  at  the  Cannon  Street 
Hotel,  Sir  William  Hart  Dyke,  chairman  of  the  company,  pre- 
siding. 

The  Secretary  having  read  the  notice  convening  the  meeting 
and  the  report  of  the  auditors, 

The  Chairman   said   that  as  some  of   those  present    had   not 
attended   the  meeting  of  the  Joint   Committee,  be  would  repeat 
some  of  the  salient  features  that  were  put  before  the  shareholders 
attending  that  meeting.     The  gross  receipts  as  shown  by  the  report 
of  the  managing  committee  amounted   to  a  Jitile  over  ;f73,ooo, 
while  the  increase  in  working  expenses  was  /3i,ooo,  leaving  a  nett 
improvement   of  ;f42,ooo.     It  was  an   interesting  fact   that  there 
was  an  increase  in  every  item — passengers,  parcels,  merchandise, 
minerals,    and   steamboats.      Regarding  passenger  traffic,   it   was 
further    interesting   to   note  that  there  had   been  an  increase  in 
receipts  from  all  classes — first,  second,   third,  and  season  tickets. 
With    regard    to    expenditure,  there    had    been    an    increase   of 
;f 4,500    in    maintenance   of   way,  an  item  which    no   reasonable 
person   was  likely   to  criticise.      There   was  an  increase  also  of 
^^24,000  in  carriage  and  wagon  repairs  and  renewals,  showing  an 
acceleration  in  the  rate  at  which  the  old  and  obsolete  vehicles  had 
been  replaced  by  more  modern  ones.      Of  course  it  was  easy  to 
understand   that   a   large   increase   of   traffic   must   make  heavier 
demand  on  their  rolling  stock.     One  other  principal  item  in  the  in- 
creased expenditure  was  a  sum  of  ^9,000  for  dredging  operations  at 
Folkestone,   rendered    necessary  by   the  reception  of  the  Zeeland 
boats  running  in  the  new  service  between  Folkestone  and  Flusbinj;,. 
which  before  went  to  Queenborough,  a  change  which  appeared  10 
be  highly  satisfactory  to  the  general  public.     Against  these  various 
items  of  increased  expenditure  there  was  a  decrease  of  £^7, 400  in 
locomotive  power,  a  decrease  of  ;f  2,000  in  compensation,  and  a. 
decrease  of  ;^  1,500  in  the  amount  paid  for  rates  and  taxes,  all  very 
satisfactory  items.     The  result  was  as  he  had  already  stated,  a  net 
increase  of  ;^3i,ooo. 

With  regard  to  the  separate  accounts  it  would  be  seen  that 
the  company  commenced  the  half-year  with  ^^31,000  more, 
brought  in  from  the  first  half  of  the  financial  year,  and  they 
had  received  from  the  managing  committee  ;f  17,400  more,  as  their 
proportion  of  the  improved  results.  If  they  added  the  ceit  rece  pts 
from  separate  property  and  other  small  items,  there  was,  after 
paying  debenture  interest  and  fixed  charges  a  sum  of  ;f  153.943  for 
distribution  as  compared  with  ;f  105, 679  in  the  corresponding 
period  of  last  year.  This  would  enable  the  company  to  pav  tb» 
lull  dividend  of  4^  per  cent,  on  the  arbitration  preference  stock 
for  the  year  ending  June,  igii,  and  to  carry  forward  ^2.577. 
Referring  to  the  election  of  Lord  Kitchener  as  a  director,  be 
said  that  while  they  were  fortunate  in  securing  the  services 
of  so  distinguished  and  able  an  administrator,  it  must  be 
obvious  that  Lord  Kitchener's  acceptance  of  a  very  imror- 
tant  post  in  Egypt  would  render  it  impossible  for  him  to  tccept 
a  seat  upon  the  joint  managing  committee  of  the  two- 
companies,  but  as  Lord  Kitchener  had  determined  to  make   bit 
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borne  in  the  future  for  Kent,  and  as  he  would  be  in  England 
several  months  in  the  ensuing  years,  they  hoped  to  be  able  to 
retain  him  as  a  member  of  the  board.  In  conclusion,  be  alluded  to 
the  Coronation  service  of  trains,  and  said  the  King  had  expressed 
his  satisfaction  with  the  arrangement  made  for  the  children  at  the 
Crystal  Palace. 

In  the  course  of  discussion  Sir  Robert  Perks,  referring  to  the 
appointment  of  Lord  Kitchener  as  a  director,  said  they  did  not 
want  men  for  the  use  of  their  names,  however  distinguished  they 
mi^ht  be,  and  he  hoped  that  the  proposal  would  not  be  continued. 
They  did  not  want  mere  Bgureheads  upon  the  Board.  What  they 
wanted  were  business  men  who  could  attend  to  the  business. 

The  Chairman  hoped  that  nothing  further  would  be  said  about 
this  matter,  but  that  they  would  wait  until  the  next  half-yearly 
meeting,  when  a  more  definite  pronouncement  would  be  made 
after  the  board  had  consulted  with  Lord  Kitchener. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following   are   the   receipts  into  and   issues    out  of    the 
Exchequer  between  April  1,  1911.  and  July  22,  1911  : — 

Revenue  and  Other  Receipts. 


CONSOLIDATED   RUBBER   AND    BALATA 
ESTATES. 

The  annual  ordinary  general  meeting  of  the  Consolidated 
Rubber  and  Balata  Esiates,  Ltd  ,  was  held  on  Thursday  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  Mr.  J.  Browne-Martin 
{chairman  of  the  company)  presiding. 
.  The  Secretary  (Mr.  James  Edwards)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The    Chairman    said :    Considering   the   immense  difficulty  of 
organising  a   new  business  of  this   kind   with   so   many  diverse 
interests  involved,  we  do  not  think  you  should  be  dissatis5ed  with 
the    result    of    the    accounts    to     the    end   of    the  year   1910. 
The  profit    of    £l1,^^i   made  from   the  collection   of    balata  is 
certainly   not    as    good     as    we     anticipated.       Estimates    have 
been      put      forward      by      the      Press    which      placed      these 
profits     much     higher     than     is      shown,     and      this      would 
have      been     the     case     but     for      the    excessive     expenditure 
incurred  in  obtaining  and  delivering  the  balata.     In  our  case,  as 
you   know,  we   must,  in   order  to  establish  our  position,  sell  in 
advance,  and  we  think  we  did  very  well  in  obtaining  an  average 
gross  yield  per  lb.  of  just  upon  3s.,  or  a  considerably  higher  average 
price  than  has  ever  been  obtained  before.     The  costs  of  the  year 
were  nearly  2s.   per  lb.  before  balata  left  British  Guiana,  and  it 
costs  2jd.  for  freight  and  realisation,  so  that  we  made  a  net  profit 
per  lb.  of  just  about  gjd.     We  admit  that  the  cost  is  too  high,  but 
we  would  point  out  that  a  new  company  is  always  beset  by  unfore- 
seen difficulties,  and  this  company  is  no  exception.     Our  manage- 
ment on  the  other  side  met  with  difficulties  which  we  could  not 
anticipate,  and  the  opposition   to   the  introduction   of  any  new 
methods    was   greater   than   we   could    possible   have  expected. 
We      are,     however,    giving      the      matter      of       management 
in     Demerara     our     most     careful      consideration,     and    have 
several     propositions     before     us     at     the     present     moment. 
■Spou  will  no  doubt  be  disappointed  that  the  profits  which  the  ven- 
dors showed  in  their  accounts  rendered  and  finally  settled  for  the 
year   1900  amounted   to  only  £(>,^\o.     It   was  reasonably  to  be 
expected  that  these  profits  would  have  been  greater  as  compared 
with  estimates  based  on  the  1908  business,  and  your  directors  re- 
fused to  accept   these  accounts  as   rendered,  and   have  been  at 
variance  over  the  matter  until  last  month,  when,  either  by  means 
of  the  court  or  by  arbitration,  the  last  of  the  accounts  was  brought 
to  an  issue  and  the  payments  to  the  company  were  all  adjudicated 
and  settled.  Everything  was  done  to  obtain  more  in  your  interests, 
and   we  can    only  accept  the  explanation  which  has  been  given, 
namely,  that  the  year  1909  was  a  very  bad  one  as  to  collection  of 
balata,  the  quantities  being  so  much  below  the  average  that  the 
expenditures  in  some  cases  were  hardly  covered.     The  expenses  of 
working  the  business  will  no  doubt  appear  to  you  large,  but  there 
is  one  factor  which  has  helped  to  make  the  amount  higher  than  it 
ought    to    have   been,    and    that    is    the    disorganisation   of  the 
labour  market— firstly,  on    account   of   the   entire  change  which 
has  taken    place   in    the    conditions  of   the    balata    business  by 
the  formation  of  our  company,  and,  secondly,  by   the  rise  in  price 
of  balata,  which,  of  course,  is  known   to  labourers  or  "  bleeders," 
or  those  in  command  of  them.   With  regard  to  the  supply  of  stores, 
we  have  endeavoured  to  purchase  in  the  open  market  by  tender  the 
whole  of  the  company's  stores,  but  only  lately  we  have  received 
most  indignant  protests  from  the  agents  who  consider  that  they 
should  be  allowed   under  their  agreements  to  provide  themselves 
the  stores  required  for  the  grants  they  work.     We  became  alive 
to  the  fact  during  the  early  part  of  this  year  that   the   expenditure 
was  unnecessarily  extravagant,  and  that    the  supervision  was  not 
as  searching  as  it  should  have  been,  and  I  may  say  on  account  of 
strictures  of  the  board,  the  general  manager,  whom  we  had  sent 
out,  has  resigned  and  left  the  company,  and  we  are  now  endea- 
vouring to  the    best  of  our  ability  to  constitute  a  new  form  of 
management  which  we  hope  will  meet  the  situation. 

Mr.  Henry  Shield  seconded  the  resolution,  which,  after  some 
•criticisms  by  shareholders,  was  put  to  the  meeting  and  carried  by 
30  votes  to  13. 


Date. 

Company. 

August  3     ..■•..•••• 

G-reat  Western 

DATES     OF     COMING     HOME     RAILWAY 

DIVIDENDS. 

The  following  railway  companies  have  intimated  the  date  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows : — 


- 

- 

Total  Receipts 

into  the 

Bzcliequer  from 

April   1  to 

July  22,  1911. 

Total  Receipts 

Into  the 

Ezchet|iicr  from 

April  1  to 

July  23,  1910. 

Balances    on   April  i  — 

^11           1  M  i  1  1  M  1     II 

t 

H,5l8,374 
1.027,797 

I 

Bank  of  Ireland 

760.128 

13.546,  I7« 

2,831,148 

Customs  •••••• 

9,848,000 
11,070,000 
7,8S2,ooo 
2,719,000 

550,000 
8,574,000 

I10,(X>0 

6,860,000 
110,000 

772.559 
990,669 

9,742.000 

Excise    

11,800,000 

9,105,000 

3,253.000 

Land  Tax  and  House  Duty.... 
Prop*;ri  y  and  1  ticonie  Tax  . . . . 

2.080,0C0 
27,599,000 

Post  Office   

6,550,000 

110,000 

Receipts    frotu    Suez     Cans 

Shares  and  Sundry  Loans. 

Miscellaneous 

716,313 
1,031,834 

Revenue    

j     

49,486,228 

63.<'3«.399 

100,000 



200,000 
150,000 

25,000 

— 

72,017,147 

Total,  Including  balance. 

Other  Reckip 

Repayment  of  Advances  for  B 

By    Issue   of    Exchequer    Bo 

War  Loan  (Redemption)  Ac 

Under  Telegraph  Acts.  1892  to 
Under  Military  Works  Acts,  i 
Under  Public  Offices  Site  {Du 
Temporary  Advances,  Deticter 
Temporary   Advances,  Ways 
eluding  Treasury  Bills  £'9,50 

Total 

TS. 

tiUion  

74,84S.395 
640,000 

nds   noder     the 
,  1910  

1907      . . 
i97  ta  1903 
blin)  Act,  1903  .. 
cy 

and  Means  (in- 
0,000  in  1910-11)  . 

xo,3gs,oo2 

2,000,000 
10,500,000 

63.507.399 

108,883,397 

ExPEMDlTUftB  AHO  OtHBR  IsSUBS. 


KXPENDITUKK. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure    

Other    Issues. 
For  Advances  for  Bullion 


Total  Issues        Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to  chequer  to 

meet  payments  '■  meet  payments 

from  '  from 

April  I   to  I        April  i  to 

July  22;  1911.  I   July  gj.  i9to. 


I 
9.659.365 

395.656 

1.544.544 

664,166 
39,420,684 


For  Advances  for  Interest  on  Excheouer  Bonds] 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills    

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1^07  to  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Surplus  Revenue,  1907-8,  issued  under  Section! 
9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11,  issued  to  reduce 
Debt    

Dehciencv  Advances  repaid  | 

Ways  ana  Means  Advances  repaid  (including 
Treasury  Bills  ^^7,000, 000  in  1910-11)  

I      191X.    I      iQio. 
I  July  22.     "July  23. 
Balances  tn  Exchequer: — ;        L        \        £        \ 

Bank  of  England    5.3i7.546ji3,799.'53' 

Bank  of  Ireland |     751,213!  2,045,3651 


51.684.415 


300,000 


71,725 
4,000,000 


20O,OCO 
150,000 
25,000 

7,500 
1,000,000 


57.438,640 
6,068,759 


Total 


63.507.399 


i 

s. 930,030 

10,000 
J,586.355 

635327 
'  38.715. » 42 


50.877.054 
770,000 


7 '.725 
6,000,000 

21,000,000 

150,000 

150,000 

20,00c 


2,000,000 
12,000,000 


93.038.779 


15,844,618 


108.883,397 


Memo. — Treasury  Bills  outstanding  on  July  22,  X911 : — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  July  25, 1911. 


Total 


£6,000,000 
4,500,000 

£io,5oO|00o 


CouTTS  AND  Co. — The  balance-sheet  of  this  private  bank 
shows  that  on  July  18  its  liabilities  on  current  and  deposit 
accounts  amounted  to  ;^9,055,i97,  or  an  increase  of  ^£550,49^ 
compared  with  a  year  ago,  while  acceptances  were  ^^^,362  up 
at  ^271,279.  On  the  other  hand,  there  were  increases  of 
;^i32,402  to  ;{,i, 108,093  in  cash  in  hand,  £22y,^so  to  ;£i, 707,350 
in  call  and  notice  money,  and  ^^195, 266  to  ;^2,586,9o5  in  in- 
vestments, but  bills  discounted  and  loans  were  a  trifle  of 
;^4,526  lower   at  ;^4,432,849. 

Halifax  Commercial  Banking  Co.,  Ltd. — Including 
£^^}3^S  or  ;^994  more  brought  forward  the  nett  profits  for  the 
year  ended  June  30  were  £37^  up  at  ;£29,6i9.  Out  of  this  the 
dividend  of  8  per  cent,  tax  free  is  repeated,  and  in  addition  to 
writing  off  an  extra  _;^i,2i5  at  ;f3»7i5  for  depreciation  of  in- 
vestments the  directors  put  ^£5,000  to  reserve,  leaving  ;^'4,904  or 
;i^'5,4oi  less  to  be  carried  forward.  Deposit  and  current  ac- 
counts have  risen  by  ^^24,499  to  ;£i,855,842,  and  acceptances 
come  to  35,285  more  at  ;^iii,534-  On  the  other  hand,  cash  and 
money  at  call  is  ;£i7,5i6  smaller  at  ;£249,873,  and  investments 
have  been  reduced  by  ;^8,4oi  to  ;^372,552,  but  bills,  advances, 
Ac,  are  £47*^7  higher  at  £iA99>^53- 


July  29,  191 1. 
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THE  CAPITAL  AND  COUNTIES  BANK  (limited). 

ESTABLISHED      1834. 

Subscribed    Capital,    £8,750,000.   -     Paid-up    Capital,    £1,750,000.        Reserve    Fund,    £800,000. 

HEAD     OFFICE     39,     THREAONEE3LE     STREET,     LONDON. 

Metropolitan  Branches— 33,  King  Street,  Covent  Garden;  28,  Fleet  Street,  EX.:  22,  Fenchurch  Street,  E.G.;  3,  Broad  Street  Place,  EC;  113.  Pore 
Street,  B.C.;  333,  Hi^h  Holborn,  W.C. :  30,  Upper  Street.  Islington;  112,  High  Street,  Kensington,  W. ;  347,  Grays  Inn  Road,  tV.C;  KIngsway 
House,  KIngsway,  W.C;  23  Lud^ate  Hill:  131  and  133,  Newlngton  Causeway;  123.  Oxford  Street;  193.  Edgware  Road;  33,  Plccadlllv  ;  3S,  Queen 
Victoria  Street,  E.G.;  2,  Mandeville  Place,  W.;  210,  Commercial  Road.  E.;  145,  High  Street,  Shoredltch;  38«.  Victoria  Street,  Westminster; 
20,  Green's  End,  Woolwich;  and  432  COUNTRY  BRANCHES  AND  AGENCIES. 

SEVENTY-SEVENTH  ANNUAL  REPORT,  presented  to  the  Shareholders  at  the  ANNUAL  GENERAL 
MEETING,  held  at  the  Head  Office  of  the  Bank,  at  39,  Threadneedle  Street,  London,  on  Wednesday,  the 
26th  day  of    July,  1911,  at  Twelve  o'clock  noon. 


The  Gross  Profit  for  the  Twelve  months  ending  30th  June, 
1911,  after  making!  provision  for  bad  and  doubtful  debts, 
paying  income-tax,  and  deducting  Rebate  on  Bills  current, 
amounts  to  . .         ..         

From  which  has  been  deducted  the  General  Expenditure  of 
the  Compimv,  including  Directors'  allowances  and  annuities 
to  retired  officers,  amounting  to        .'.         

Leaving  a  net  profit  of 337,649  12    7 

To  whidi  ha.s  to  lie  added  the  balance  of  profit  carried  forward 
at  30th  June,  1910 67,286    5  10 


£818,069    3    4 


480,419  10    9 


Together 


. .    £404,935  18    5 
BALANCE    SHEET,    June    30th 


rrom  whicli  there  han  already  been  dejucteU 

the  dividend  declare.]  in  .January  last  at  the 

rate  of  16per  cent,  per  annam,le8slncoDietax    £131,833    6    8 
The  Directors  now  declare  a  further  dividend 

for  the  past  six  months  at  16  per  cent,  per 

annum,  less  income  tax 131,8  >3    6    8 

And  apiiropriate  as  follows : — 

To  reduction  of   the  Cost  of  premises  . .        15,000    0    0 

,,  Reduction  of  the  cost  of  Consols        ..         ..        40,000    0    0 
,,  Officers'  Superannuation  Fund  10,000    0    0 

Together 
Leaving  to  be  carried  forward  to  next  account 


328,666  13 
76,269    5 


£404,935  18    5 


Liabilities. 
Capita],  viz. : — 

175,000  shares  of  £.50  each,  £10  paid £1,750,000    0    0 

Reserve  Fund 800,000    0    0 

Amount  due  on  Current  Deposit  and  other  Accounts,  including 
provision  for  bad  and  doubtful  debts  and  depreciation  of 
Investments  38,560,450  15  11 


l?.177,-.r3    1    4 


Acceptances  covered  by  cash  or  securities 
Endorsements  on  Foreign  Bills  negotiated 

Net  Profits 

January  Dividend    . .  £131 ,833    6 

July  Dividend  ..  131,833    6 

Reduction  of  the  Cost  of  Premises  15,000  0 
Reduction  of  the  Cost  of  Con.sols  40,000  0 
Officers'  Superannuation  F'und    10,000    0 


«404,935  18  5 


328,666  13  4 


816,987  3 
20,356  10 


3,229,811    3    4 


76,269    5    1 


£42,024.063  14  11 


igii. 

Assets. 
Cash  at  Head  Office,  Branches,  and  Bank  of 

England £6,]51,0a    9    9 

Money  at  call  and  short  notice 6,^26,314  11    7 

Investments ; — 

Consols     and    other     British     Government 

Securities  (of    which  £131,245  19e.    9d.    is 

lodged  for  Public  Accounts* 

India  Government  Stocks,  British    Railway 

debenture    and     Preference     St'fks,   and 

Colonial  Government  Stocks  and  B)nds  (of 

which  £5,000  is  lodged  for  Public  Accounts)       1,951,588    1    8 
English     Corporation     Stocks,     and    other 

Investments  705.043    1    9 

5,887,4«    6    9 

£18,354,895    8  1 

Bills  discounted,  loans  and  other  accounts 21,785,745  15  8 

Liability  of  Customers  for  iicceptunces,  as  per  contra     . .         . .       816,987    3  2 

Liability  of  Customers  for  Endorsements,  as  Y>er  contra  . .         20.356  10  9 

Banking  premises  in  London  and  country 1,036,080  17  3 


£42,024,063  14  11 


EDWD.  B.  MBRRIMAN,    )  O.  A.  HARVEY,     t      ,„,„,  ri»o=™i  !»..,.,...„ 

W.  GARFIT,  t     Directors.  E.  D.  VAISEY,       f     '^'"'"  G«"e"-»'  Managers. 

HENRY  KIMBER,  )  ED.  SMITH,  Chief  Accountant. 

.  .  AUDITORS'  REPORT  TO   THE   SHAREHOLDERS. 

vie  have  obtained  all  the  information  and  explanations  we  have  required,  and  having  satisfied  ourselves  of  the  correctness  of  the  Cash  Balances,  and 
examined  the  securities  held  against  the  Money  at  Call  and  Short  Notice,  and  those  representing  the  investments  of  the  Bank,  and  having  examined  the  fore- 
going Balance  Sheet  and  Profit  and  Ldss  Account,  and  compared  them  with  the  Books  at  the  Head  Office,  and  with  the  certified  returns  from  the  Branches,  we 
are  of  opinion  that  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  afl  lirs,  according  to  the  best  of  oar 
information  and  the  explanitions  given  to  as,  and  as  shown  by  the  Books  of  the  Bank. 

I4th  July,  1911.  TURQUAND,  YOUNGS  &  Co.,  Auditors. 


T^ep/ies  to  inquiries  about 
Stocks  and  J'^ares. 

These  are  given  each  week  in  t)ie  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  tlieir  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
di.stinct  and  never  a  mere  repetition  —For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Tvi^o  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    NOTICES. 

CI)C  InWCSlOrS*  RCUiCW  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 

on  the  following  terms  ;— 

One  Year      -        -        •    £1  Is  Od.         Six  .Months    •    lis. 
Three  Months    -    58.  9d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 
6Jd.  Abroad.  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Ofiice  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  iSs.  6d.,  or  18s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors*  Review"  Office, 

Norfolk  House.  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address  : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors,  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


i8o 


JLbc  5nvc6toc8'  TRevlevpi. 


IcLV  2g,    igii. 


THE  om  DisMm  comT  of  ihph,  uioited, 


39    CORNHILL,    LONDON,    E.G. 


Telegrams:    "  UDISCO,  LONDON.' 


Telephones:  1401  AVENUE;  7800  CENTRAL. 


Capital    Subscribed     -    -    £1,500,000, 


In  150,000  Shares  of  £10  each,  on  which  £5  have  been  paid. 


Paid  up. 


£750,000. 


Reserve    Fund 


£615,000. 


^fti?eo4:oK*s* 


SIR  ROBEr<T  BALFOUR,  Bart.,  M. P. 
WILLIAM  THOMAS  BRAND. 
ARTHUR  JOHN  ERASER. 


THE  HON    WILLIAM  HENRY  GOSCHEN. 
SIR  THOMAS  JACKSON,  Bart. 
CHRISTOPHER  R.  NUGENT. 


HENRY  OPPENHEIM. 
Manager— CHRISTOPHER    R.    NUGENT. 
Sub-Manager— E.  C.  STEVENSON.  Assistant  Sub-Manager— F.  NEVILL  JACKSON. 

Foreign    Department    Manager-C.   BERGEL.  Secretary— W.  B.   HOBBS. 


FIFTY-SECOND     REPORT     OF     THE     DIRECTORS, 

Submitted  to  the  Shareholders  at  the  ORDINARY   GENERAL    MEETING,  held  at 
the    Offices  of  the    Company,    39    Cornhill,    in    the    City  of    Lundon,  on  Thursday,  the   20th  day  of  July, 

1911,  at  Half-past  Twelve  o'clock   in  the  Afternoon. 


The  Directors  beg  to  submit  to  the  Shareholders  the  state- 
ment of  the  affairs  of  the  Company  for  the  half-year  ending  30th 
June,  1911. 

The  Accounts,  including  the  balance  brought  forward  from  last 
half-year,  and  after  making  provision  for  contingencies,  show 
a  gross  profit  of  ;^309,7ii  i6s  iid.  Allowing  rebate  of  interest, 
amounting  to  /i49,702  6s  8d.  on  bills  not  yet  due,  and  de- 
ducting current  expenses,  there  remains  a  balance  of 
;f  138,718   i6s  lod.     Out  of  this  sum   the  Directors  have  placed 


;f  15,000  to  Reserve  Fund,  making  it  ;f6i5,ooo,  and  recommend 
the  payment  of  a  dividend  at  the  rate  of  12  per  cent,  per 
annum  for  the  half-year,  free  of  Income  Tax,  carrying  forward 
;f78,7i8   i6s  lod. 

The  Dividend  will  be  payable  on  and  aft  -r  the  22nd  inst. 

By  Order  of  the  Hoard, 

W.  B.  HOBBS. 
39  Cornhill,  London,  E.G.,  Suretary. 

6th  July,  1911. 


Dr. 


Balance-Sheet.  30th  June,  1911. 


Cr. 


To     Capital    Account,    150,003 
Shares  of  /lo  . . 


1,500,000    o 


Amount  paid,  £$  per  Share  . . 

Reserve  Fund 

Provident  Reserve  Fund 

Loans  and  Deposits,  includ- 
ing provision  for  con- 
tingencies . . 

Bills  Re-discounted. . 


£ 


750,000     o 
615,000     o 

78,725  16 


17.456,694  15  10 

6,045,921    12       I 


Rebate  on  Bills  Discounted 
Balance     at      Credit    of 

Profit     and     Loss     for 

Approprialion  . . 
Less  Transfer  to  Reserve  Fund 


23,502,616 
149.702 


138,718  16  10 
15,000     o     o 


—        123,718  16  10 
^25, 219,763     8     3 


£      s 
766,086  II 


3,536,244     3     8 


By  Cash  at  Bankers  . . 

British  Government,  Indian  Government  and 

other  Securities 
Loans     on     Securities    at     call     and     short 

dates,  and  other  .\ccounts    ..  ..  ..      1,267,026 

Bills  Discounted,  &c       ..         ..         ..         ..  19.495,175 

Sundry  Debit  Balances  . .  ..  ..  ..  37,512 

Freehold   and   Leasehold   Premises,    Fittings 

and   Furniture,   at  cost,    less    Depreciation 

written  off  half-yearly  ..  ..  ..        117,718 


8    9 


/25,2I9,763     8     3 


Dr. 


Proflt  and  Loss  Account  for  the  Six  Months  ending  30th  June,  1011. 


Cr. 


ToCurrent  Expenses,  including  Salaries.  Rentand 

Taxes,  Directors'  Fees,  and  all  other  charges 
Rebate  of   Interest  on    Bills   discounted   not 

due,  carried  forward  to  New  .\ccount     . . 
Reserve  Fund  ..  ..  ..   £15,000     o     o 

Dividend  for  the  half-year  at 

the  rate  of  12  per  cent,  per 

annum,  free  of  Income  Tax  '  45,000  o  0 
Balance    carried    forward     to 

next  Account  ..         ..      78,718  16  10 


21,290  13    5 

149,702     6     i> 


W.  B.   HOBBS, 

Secretary. 


138,718  16  10 
/3o>,7ii   16  II 

W.  H.   GOSCHEN,        1 
ROBERT  BALFOUR,; 


By  Balance  brought  forward  from  31st  December, 
1910        

Gross  Profits  for  the  half-year,  after  making 
provision  for  contingencies 


£      ' 
76,616  10 

233,095     6 


^309,711  16  II 


Directors . 


Balance  brought  down 


/78,7i8  16  10 


AUDITORS'  REPORT. 
We  report  to  the  Shareholders  that  we  have  obtained  all  the  information  and  explanations  we  have  required.  We  have  examined 
the  Securities  representing  investments  of  the  Company,  those  held  against  Loans  made  by  the  Company  at  call,  short  and  6xed 
dates,  and  all  Bills  discounted  in  hard.  We  have  also  verified  the  Cash  Balances,  and  vouched  the  Securities  and  Bills  given  as 
collateral  security  for  Loans,  and  we  have  now  to  report  to  the  Shareholders  that  the  foregoing  Accounts  agree  with  the  Books,  and  in 
our  opinion  the  above  Balance-sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs, 
according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company,  except 
that,  whilst  it  shows  the  amount  of  the  Bills  discounted  which  have  been  re-discounted,  it  does  not  show  the  amount  of  the  Bills  and 
other  Securities  given  out  against  Loans  shown  on  the  debit  side  of  the  Balance-sheet. 


London,  E.C., 

7th  July,  1911. 


A.  TURQUAND  YOUNG  (Turquand,  Youngs  &  Co.),\ 
THOMAS  A.  WELTON  (Welton,  Jones  &  Co.),  / 


Auditors. 


Prin'ed  by  the  St.  Clements  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C.  for  tlie  Proprietors  of  The  Investors'  Review,  and  Publislied 

bv  Cleme.nt  Wilsom,  Norfolk  House,  Norfolk  Street.    Strani,  W  C— Julv  29    1911. 
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FOUNDED     FEBRUARY,     1892. 

Edited   by  A.  J.   WILSON   and   SON. 
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NEW  SERIES. 


[Price  6d. 


CONTENTS. 


Passing  Events  : — Public  Income — The  Proposed  Van  Diemen's 
Land  Sale — Furness,  Withy  and  Co. — Our  Share  in  Mexican 
Trade — Denmark's  Prosperity  —  Sir  William  Willcocks' 
Retirement — The  Iron  Trade  of  Westphalia — A  Proposed 
and  Opposed  Amalgamation  —  Amazon  Steam  Navigation 
Company  (pp.  183-5). 

Leading  Articles  ; — The  Yorkshire  Penny  Bank — The  Oversea 
Trade  and  the  Financing  of  Australia — Horatio  Bottomley — 
Bass,  Ratcliff  and  Gretton  —  New  Capital  Issues  in  July — 
British  Electric  Traction  Co. — The  Week's  Hints  (pp.  185-9). 

.American  Business  Notes  : — Bank  Positions  and  the  New  Law — 
Interesting  Facts  About  U.S.  Trade — New  Capital  Issues  for 
the  Half  Year — Protection  Against  Cotton  Bill  Forgeries 
(pp.  189-90). 

Continental  Memoranda  : — Effects  of  Morocco  Uncertainty  upon 
Bourses — Help  for  Stamboul — The  Chinese  Currency  Reform 
Loan  (pp.  190-1). 

•Critical  Index  to  New  Investments  : — Brighton  Cold  Storage  and 
Ice  —  Alexandra  (Newport  and  South  Wales)  Docks  and 
Railway — Tcharken-Cheleken  Oil  (pp.  193-4). 

'Company  Meetings  : — The  Union  Bank   of  Manchester — Furness, 
<,.i  i  Withy    and    Co. — Threlfall's  Brewery —  Troitzk    Goldfields 
(pp.  208-9). 

Answers  to  Correspondents  (p.  205). 


Mining  News  : — African  and  European  Investment — Selukwe  Gold 
Mining — Forbes  Rhodesia  Syndicate — Arizona  Copper  Co. 
— Oroya  Exploration — Oroya  Leonesa — Taitapu  Gold  Estates 
— British  Borneo  Exploration — Tarkwa  Banket  West — S.A. 
Prospecting  and  Concessions  Syndicate — Sinti  Reefs  — 
W.  A.  P.  Company — New  Gopeng  —  Wheal  Kitty  and  Pen- 
halls  United — Anantapur  Gold  Field  (pp.  206-7). 

Company  Reports  : — Great  Central  Railway  —  Great  Northern 
Railway — Lancashire  and  Yorkshire  Railway  —  Hull  and 
Barnsley  Railway  —  Metropolitan  District  Railway  —  North 
Staffordshire  Railway — Taff  Vale  Railway — Manchester  Ship 
Canal — Whitbread — Parker's  Burslem  Brewery  —  Farrow's 
Bank — South  Metropolitan  Gas  —  Normanby  Iron  Works — 
Bovril  Australian  Estates  —  York  Street  Flax  Spinning 
(pp.  203-5). 

The  Week's  Price  Movements  (pp.  200-1). 

The  Week's  Money  Market  (p.  196). 

The  Stock  Markets  (pp.  198-200).       Notes  on  Books  (p.'  193). 

London  Produce  Markets  (pp.  201-2). 

Traffic  Returns  (p.  195).  Mining  Returns  (p.  205). 

The  Week  in  Mines  (p.  206).  Prices  of  Mines  (p.  211). 

Insurance  News  (pp.  191-2).       Dividends  Announced  (p.  194). 

Rubber  and  Oil  Notes  (pp.  192-3).        Rubber  Companies  (p.  205). 

Public  Income  and  Expenditure  (p.  210). 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  ornce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 


''Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


Total  Assets 


$64,000,000. 

President. 


The  Bank  buys  and  sells  Bills  of   Exchange,  Issues   Letters  ot  Credit   and 
■Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
Deposits  received  for  One,  Two  or  Three  Years  at  sJ  per  cent. 
Other  rates  on  application. 

On   current   accounts   interest    is   allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  japan.', 
ESTABLISHED     1880. 


E.    B.    OSLKR,   M.P 

W.    D.    MATTHEWS,  Vice-President 

C     A.    BOGERT,  General  Manager. 


Authorised  Capital        Yen  48,000.000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  16,850,000 


HtadOffict:  YOKOHAMA. 
Branches  and  AgencUi  at 
Hankow.  Nagasaki.  San 

Honolulu.  Newchang.  Francisco 

Hong  Kong.  New  York.  Shanghai. 

Kobe.  Osaka.  Tiehling. 

Liaoyang.  Peking.  Tientsin. 

Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Cre<iit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  lixed  periods  at  rates  to  be  obtained  on  apoiicaiion. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny), 
Fengtien  (Mukden) 


London  Branch,  73  CORNHILL,  E.C. 

E.     W.     IIAMBER,    Manat^er. 

FUNDS    TRANSFERRED    TO    CANADA    BY    DRAFT 
OR     CABLEGRAM. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 
Adam  Tait,  Cashier  and  General  Manager. 

London    Office  :     3,    BISHOPSGATE.    EC. 

William  Wallace,  Manager 

159  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.    Accounts  opened  for  Foret^ 

Correspondents.     Bills,  Cheques,  and  other  documents  coUected.     Deposits 

received  at  interest  repayable  at  call. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        $1S,000,000 

RESERVE     FUNDS. 

Sterling  Rtserve,  held  in  London  at  exchange  of  2s.  per  $  --  £1,500,000   Sterling,  invested   in  Consols 

.iiid  Other  Sterling  Securities 915,000,000 

Silver  Reserve Slt,250,000 


Reserve  Liability  of  ProTletors.. 

COURT    OF 


931,290.000 
$19,000,000 


i\,   LrflUBARD   StREKT,    LONDON,  E.C 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDOS  COMMITTEE  : 
SIR    THOMAS    JACKSON,    Bart.,  Chairman. 
SIR  CARL   MEYER    i        j         W.\I.   GAIf    RATHBCNE,    Esq.         |  J.  R.  .M.  SMITH,  Esq. 

DEPOSITS  r3c?*,ed  for  fixed  periods  at  rates  which  can  be  ascertained  on  application 

A.  M.  TOWNSEND     \  „ ,_  , ,._  JOHN  MacLENNAN,  Acting  Sub-Mii»s««. 


I.JWKSEND     |m,„,^^   ia  London. 


M.  BLACKIE,  Acting  Accountaai. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN    1836. 


CAPITAL   £15,000,000  IN   700,000  SHARES  OF   £20  EACH. 
PAID-UP   CAPITAL         -        £3,500,000.         |  RESERVE    - 


£4,050,000. 


ALFRED   MAYO  HAWTHORN   {Head  Office) 


JOINT    MANAGERS. 

THOMAS  ]  \MES  RUSSELL  iColonies  ani  Agencies). 
JOI(«T  SECRETARIES. 

AUSTIN    ABROW    KEMPE.  I  GEOFFREY    PAGET. 


FRANK  WILLIAM  HOWETT  (Counlry)^ 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 


LOMBARD  STREET  OFFICE 
WEST  END  OFFICE    . . 
FOREIGN  BRANCH      . . 
Also    103    METROPOLITAN 


AND 


21,  Lombard  Street,  E.G. 
1,  St.  James*s  Square,  8.W.    . . 

82,  Comhill,  E.C 

SUBURBAN    BRANCHES    and 


216 


F.  J.  BAJtTHORPE,  Managrr. 
A.  HARDlNtt,  Manager. 
8.  8.  Kahn,  Manager. 
COUNTRY    BRANCHES. 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS. — Sums  of    £10  and  upwards  are  received   on  deposit  at  interest,   subject  to  notice  of  withdrawal,  or  by  special  agreement,  io 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c..  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  o» 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 

THE  OFFICERS  OF  THE   BANK  ARE  BOUND   TO  SECRECY. 


STiLMOARD   BANK 
OF  SOUTH    AFRICA,  x-td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  OfiBce:    10,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER    170    BRANCHES    IN     SOUTH    AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP   CAPITAL  . . 
RESERVE   FUND      .. 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1,548.525 
£1.920.000 


Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
E.  Brodie  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  witli  tile  Cape  Prorince. 
Natal,  Orange  Free  Stale.  Transvaal,  Rhodesia,  Nyasaland.  Bntisli  East  Africa,  Portuguese 
East  Africa  and  tlie  Belgian  Congo,  and  Willi  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRhNT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  applicatiotl. 

HILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Brandies  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  o(  Stocks  and  Shares  elfectcd. 

DIVIDENDS.  ANNUITIES,  Etc.  received 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Oncers  of  the  Bank  are  bound  not  19  disclose  the  transactions  of  any  oj  its  customers. 

WILLIAM  SMART.  London  Manager. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


Incorporated  by  Royal  Charter  i8^o. 


PAID-UP  CAPITAL £1,000,000. 

RESERVE  FUND        £545,000. 

Head  Office:— 5,  GRACECHURCH   STREET,   LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.       Manager,  W.  S.  GOLDBY. 

Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected- 
Purchase    of    Stocks    and    Shares. 


ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
AuthorlBed  Capital    £25,000    0    0  I  Paid-up  Capital     ..£200,000    0    0 

(25,000  Shares  01  £10  eich)  (20,000  Shares  of  £10  r.ch) 

Reserve  Fund  . .     . .  £525,000    0    0  I  Reserved  Profits    . .    £22,483    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,  RemittRnces  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Autralia  conducted 
hrough  the  London  Agents  The  Bank  of  AdeUlde.  ll.Lcadenball  Street,  E.C. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

g»P"^'-' /5oo,ooo 

Reserve  Fund  . .        , ,        /.^q  qqq 

Reserve  Liability  of  Proprietors "    \fnifxxi 

London  Office— n,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1317. 

Paid-up  Capital       £2,91 3,820. 

Reserve  Fund  £1,950,000. 

Reserve  Liability  uf  Proprietors    ..  £2,913,820. 

Head  Office:    SYDNEY,    NEW    SOUTH    WAL.SS. 
London   Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.     Halkerstone  Meldrum,  AsiistarU  Manager. 
William  R.  K.  Gibbs.  Accountant. 
The  Bank  has  i6o  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria.  5  in  South  Australia,  11  in  Western  Australia,  54  in  "New  Zealand, 
3  in  Fiji,  and  2  in  Papua,  and  has  Aeents  and  Correspondents  all  over  the  World 
on  whom  the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 
The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  iln  Conespondents  in 
Tasmania.     Makes  Mail  and  Cable  Transfers,     Negotiates  and  Collects  Bills  of 
Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 
liOndonOfflce:  29,   THREADNEEDLE    STREET.  E.C. 

BaInTc       01^      JN£:  VSr        Z  £:  A  JL.  A  N  I>. 

(Incorporated  by  Act  of  Qentral  Assembly,  July  2gth,  1861.) 

BANKERS    TO    THE    NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         ..         ..         ^1,000,000 

75,000  Preference  Shares   of   £6   13s.   4d.    issued    to    New    Zealand 

Government 500,00c 

150.000    Ordinary    Shares    at    ^6    13s.    4d.    {£1,000,000). 

Called  up £3  6s.  8d.  per  share 500,00c 

Uncalled,  ^3  6s  8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits ,,    1  034,405 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New   Zealand     Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 
ALEXANDER  KAY.  M=.n?eer. 

ENGLISH,    SCOTTISH,     AND    AUSTKALIAN 
BANK,  LIMITED. 


SXeckd  Office— 38,  KjOv»mtoa,Pcl  Sti>*eet:, 

Subscribed  Cnpital £'i>078,875 


e:.c* 


Paid-up  Capital 539i437  10 

Further  Liability  ol  Proprietors     , .        . .  539,437  10 

Reserve  Fund 200,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 
J.  PATERSON.  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMilED. 

Established  1837.  Incorporated  1880 

Pdid-up  Capital,  £1,500,000.  Reserve  Fund   £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C; 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained^ 
on  application. 
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Passing  Events. 


Last  week's  public  income  was  iJa,  136,158,  a  de- 
crease of  £'853,852  on  the  total  for  the  same  week  last 
year.  Income-tax  provided  £420,000  less,  and  there 
was  a  decline  of  £.267,000  in  the  yield  from  Excise. 
Customs,  estate  duties,  land  tax,  and  the  Post  Oftice 
all  gave  something  less.  Spendmg  was  not  so 
languid.  Supply  swallowed  £2,362,200,  and  what 
with  £100,000  disbursed  under  the  Telegraph  Acts, 
and  £200,000  spent  on  Sinking  Fund  operations,  bank 
balances  were  drawn  upon  to  the  extent  of  £566,430. 
They  are  now  down  to  £5,502,320,  which  is 
^8,013,479  below  the  inconveniently  large  aggregate 
of  a  year  back. 

It  is  casting  no  reflection  upon  the  Canadian  Pacific 
Land  Company  to  say  that  the  Canadian  Pacific  Rail- 
way acted  quite  properly  in  taking  steps  to  have  it 
made  clear  that  there  was  no  connection  between  the 
two  undertakings.  The  railway  company  is  the  owner 
of  large  tracts  of  land  chiefly  in  the  western  provinces 
of  Canada,  amounting  to  about  11  million  acres,  has  a 
big  fleet  of  steamers  and  a  land  department  in  England 
employing  400  or  500  agents  for  the  sale  of  its  land. 
The  Canadian  Pacific  Land  Company  issued  a  big 
advertisement  offering  for  sale  land  in  the  city  of 
Regina,  Saskatchewan,  and  announcing  that  the  com- 
pany had  agents  in  every  town  and  city  throughout 
Canada.  Moreover,  there  was  an  offer  to  allo\y  some- 
one to  go  to  Regina  for  the  purpose  of  inspecting  and 
reporting  on  the  plots  from  an  investor's  point  of 
-view.  The  company  offered  for  this  purpose  first-class 
railway  fare  and  a  second-class  return  ticket  from 
Liverpool  to  Canada  available  by  one  of  the  Canadian 
Pacific  Railway  Company's  steamers.  It  was  to  this 
announcement  that  the  railway  company  most  objected. 
The  company  contended,  and  with  reason,  that  it  im- 
ported the  idea  that  there  was  some  connection  be- 
tween the  two  companies.  At  least  two  persons  were 
induced  to  believe  that  a  relationship  of  some  kind 
existed.  However,  the  Land  company  undertook  to 
insert  in  future  advertisements  the  words  "  not  con- 
nected with  the  Canadian  Pacific  Railway  Company," 
and  this  met  the  Railway  company's  objection. 


We  are  glad  to  note  that  everything  appears  to  be 
■straightforward  and  above  board  in  connection  with 
the  proposed  Van  Diemcn's  Land  sale.  Possibly  the 
directors'  past  policy  has  not  been  so  far-seeing  as  it 
might  have  been,  and  the  new  land  taxes  promised  to 
hit  the  company  very  hard  indeed,  in  all  probability 
swallowing  up  the  greater  part  of  its  none-too-lavish 
income.  It  appears  that  the  Tasmanian  Government 
had  made  an  offer  for  the  company's  estate,  at 
first  £300,000,  and  finally  £350,000,  but  even  this 
■was  to  be  payable  in  3J  per  cent,  stock,  which  stands 
at  a  discount,  and  the  directors  naturally  did  not  see 
their  way  to  accept.  The  sum  offered  was  just 
£120,000  below  the  Government's  own  valuation,  made 
for  taxation  purposes.  So  the  directors  endeavoured 
to  meet  the  difliculty  by  raising  fresh  money  in  order 
that  the  land  might  be  properly  developed,  hence  the 
suggested  sale  and  formation  of  a  new  company.  It  is 
very  satisfactory  that  Mr.  W.  L.  Baillieu,  who  appears 
to  be  the  intermediary  purchaser,  entirely  repudiates 
the  suggestion  that  he  intends  to  pass  the  property  over 


to  the  Government.  The  authorities  do  not  want  to 
buy  the  land;  they  only  want  to  see  it  properly  de- 
veloped. Shareholders  have  another  fortnight  in  which 
to  consider  whether  they  will  take  securities  of  the 
new  company  or  £39  in  cash,  but  probably  the  great 
majority   have  already  decided  to  have  the  scrip. 


No  words  were  wasted  in  Lord  Furness's  admirable 
speech  to  the  shareholders  of  Furness,  Withy  and  Co. 
at  the  annual  meeting  held  last  Saturday,  and  his 
review  of  the  year's  work  can  be  perused  both  with  profit 
and  interest.  Always  ready  to  do  pioneer  work,  the 
company  is  having  built  a  big  cargo  steamer  of  over 
3,000  tons  carrying  capacity  to  be  equipped  with  en- 
gines of  the  Diesel  type,  that  is  internal  combustion 
using  oil  fuel.  We  know  the  many  advantages  that 
are  claimed  for  the  Diesel  engine,  and  in  this  ship  they 
will  be  tested  on  a  commercial  scale.  One  advantage 
that  would  almost  certainly  result  from  the  displace- 
ment of  the  steam  plant,  if  it  eventually  comes  about, 
would  be  a  material  improvement  in  the  status  of  the 
crew,  and  in  all  probability  a  far  higher  percentage  of 
British  seamen  in  British  ships.  The  company's  turn- 
over during  the  financial  year  representing  freights  and 
receipts  from  all  sources  was  very  little  short  of  six 
millions,  and  showed  an  improvement  compared  with 
the  previous  year  of  £304,554.  The  company  has 
nearly  9,000  shareholders,  and  there  is  reason  to  be- 
lieve that  they  will  go  on  receiving  a  satisfactory  return 
on  their  investments.  Shipbuilding  especially  is  pro- 
ceeding at  a  very  rapid  pace,  maybe  rather  too  fast, 
and  Lord  Furness  could  only  indulge  the  hope  that  the 
trade  of  the  world  will  be  maintained  in  volume  to 
justify  this  expansion  of  capacity,  and  prevent  any 
fluctuations  of  a  disturbing  nature. 


Mexican  trade,  let  us  hope,  is  not  going  to  suffer 
this  year  and  in  coming  years  from  the  political  up- 
heaval, for  it  would  be  a  pity  were  the  material  progress 
of  this  great  republic,  great  in  area  and  in  possibilities, 
interrupted.  In  his  interesting  report  on  its  trade  for 
the  year  1910,  Mr.  Consul-General  Stringer  tells  us 
that  exports  rose  in  the  fiscal  year  ended  June  30  of  last 
year  by  £2,954,869  to  a  total  of  £'26,546,390.  Com- 
pared with  two  years  ago,  the  increase  is  only 
£'1,766,661,  but  the  progress  is  great  all  the  same. 
Imports  also  improved  last  year  by  no  less  than 
^"3,913, 135  to  a  total  of  £19,892,548,  and  the  first 
six  months  this  year,  whose  figures  are  also  given  by 
our  Consul,  shows  an  increase  of  £1,967,994  in  the 
value  of  the  imp>orts  for  the  last  six  months  of  1909. 
Every  class  of  imp>orts  improved  in  1909-10,  but  especi- 
ally vegetable  and  mineral  products,  and  there  was 
likewise  some  increase  in  the  imjwrts  of  machinery 
and  implements,  the  total  value  of  which  was 
£2,137,798  in  the  last  completed  fiscal  year  for  which 
figures  arc  available.  Our  share  in  the  trade  of  Mexico 
is  considerable.  We  still  hold  second  place  in  both  im- 
ports and  exports,  but  the  total  imports  of  Mexico  from 
the  United  Kingdom,  although  higher  last  year  by 
about  £250,000  was  only  £2,271,519,  or  barely 
£200,000  more  than  the  imports  from  Germany,  while 
it  was  nearly  £9,250,000  less  than  the  value  of  the 
imports  from  the  United  States,  which  was 
£11,519,399.  As  next-door  neighbour,  it  is  natural 
that  the  North  American  Republic  should  take  the  lead, 
but  there  is  no  reason  why  our  share  should  not  be 
larger  in  both  Mexican  imports  and  exports,  yet  the 
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United  States  took  ;^20,096,709  of  Mexican  produce  in 
the  year  ended  June  30,  1910,  whereas  the  United 
Kingdom  received  only  ;^2,9i2,897  worth,  France 
coming  third  with  ;^i, 253,955  and  Germany  fourth,  its 
total  imports  from  Mexico  being  only  ^'861,539,  a 
decrease  of  over  ;^450,ooo  on  the  figure  for  1908-9,  and 
of  over  ^1,420,000  on  the  aggregate  for  1907-8. 
Germany  is  thus  by  no  means  masterfully  successful 
at  all  points  of  competition  with  the  United  Kingdom, 
and  with  perseverance  and  a  greater  accommodative- 
ness  the  British  merchant  ought  to  be  able  to  do  more 
than  hold  his  own  in  Mexico. 


Happy  little  Denmark  had  next  to  no  history  last 
year,  Mr.  Consul  Liddell  tells  us  in  his  careful  and 
minute  review  of  its  trade  and  commerce  for  1910. 
The  total  population  of  the  kingdom  is  only  2,756,873. 
This  shows'  an  increase  of  167,954  on  the  total  for 
1906  and  of  307,333  on  the  aggregate  brought  out  by 
the  census  of  1901.  In  the  five  years,  1901-6,  the 
average  annual  rate  of  increase  was  i.ii,  but  in  the 
last  five  years  it  was  1.27.  This  growth  alone  reveals 
prosperity  and  it  is  noticeable  that  Denmark  makes 
agriculture  pay.  When  one  kind  of  crop  becomes  less 
remunerative  the  people  turn  to  another  and  have 
not  sought  help  by  the  imposition  of  high  Customs 
duties  for  the  fall  in  the  price  of  cereals.  Because 
grain  paid  less  well  other  branches  of  culture  were 
taken  up  until  eggs,  butter,  fowls,  beeves,  swine  and 
sugar-yielding  beet  have  all  come  to  occupy  an  im- 
portant position  in  the  exports  of  the  kingdom.  The 
exports  of  home  produce  were  valued  last  year  at 
^26,666,000,  which  was  fully  ^2,000,000  more  than 
the  value  for  1909,  while  imports  at  ;^3 1,666, 000  in- 
creased less  than  ;^20o,ooo. 


Being  an  its  degree  a  rich  country,  the  imports  of 
Denmark  always  exceed  the  exports  in  value, 
although  last  year  the  excess  vias  only  ;^5,ooo,ooo, 
as  against  an  excess  of  ;^io, 233,000  in  1907. 
Denmark,  however,  has  been  coming  to  foreign 
markets  for  loans  in  recent  years,  and  the  effect 
of  the  augmented  interest  charges  upon  this  debt  must 
be  detrimental  on  the  average  of  years  to  the  power  of 
the  community  to  import  more  than  it  exports.  It  may 
be  added  that  one  great  contributory  influence  to  the 
success  of  Denmark  as  an  agricultural  country  is  to  be 
found  in  its  co-operative  societies.  Thus  there  are  no 
less  than  1,157  co-operative  dairies  in  the  kingdom  with 
a  total  membership  of  157,000.  Furthermore,  there  are 
1,260  societies  whose  business  it  is  to  export  cattle  with 
a  membership  of  31,300;  and  societies  smaller  in  num- 
ber for  dealing  with  horses,  swine,  sheep,  eggs  and 
dead  meat  are  also  in  existence  and  apparently 
flourishing.  In  1909  the  country  possessed  no  less  than 
1,466,800  dairies,  whereas  in  1881  the  number  was  only 
527,400.  No  wonder,  therefore,  that  butter  has  be- 
come a  leading  article  of  export  or  that  Denmark 
should  be  able  to  employ  10,419  foreign  labourers,  of 
whom  no  less  than  9,767,  or  94  per  cent.,  are  engaged 
in  agriculture.  Many  other  interesting  facts  will  be 
found  in  Mr.  Liddell's  valuable  report. 


It  was  pleasant  to  gather  from  the  interview  printed 
in  the  Daily  Chronicle  that  Sir  William  Willcocks  had 
not  given  up  his  work  in  Mesopotamia  because  of  dif- 
ferences with  the  Turkish  authorities,  but  all  the  more 
do  we  regret  that  ill-health  should  have  compelled  him 
to  retire.  A  great  preliminary  work  has  been  done  by 
him  during  the  last  four  years  in  surveying  the  land, 
tracing  out  the  lines  of  the  ancient  works  and  laying 
down  the  programme  for  the  new.  With  Sir  William 
still  in  charge,  it  might  have  been  comparatively  easy 
to  raise  the  few  millions  necessary  to  make  a  beginning, 
but  now  that  may  be  a  matter  of  difficulty.  Here, 
however,  is  a  region  in  Asia  Minor  once  the  home  of 
myriads  pf  human  beings  and  the  cradle  and  grave  of 
more  than  one  civilisation,  but  which  has  long  been 
a  desert  lying  fallow,  and  only  requiring  energy,  in- 


telligent engineering,  some  help  in  money  and  good 
order  in  the  Government  to  be  once  more  "  a  land  of 
gardens  and  dates.''  Nearly  13,000,000  acres  of  land 
lie  in  the  Tigris-Euphrates  delta,  and  it  seems  that 
about  3,000,000  acres  of  the  waste  and  mainly  barren 
regions  comprised  in  this  total  could  be  brought  back 
into  highly  profitable  cultivation  at  a  cost  of  about 
;^5, 000,000,  or  about  the  sum  spent  on  two  "  super- 
Dreadnoughts."     Surely  the  money  can  be  found. 


.A.ccording  to  what  Mr.  Consul-General  Koenig  has 
told  the  Foreign  Office  in  his  report  on  the  trade  of 
Westphalia  and  the  Rhenish  Province  in  1910,  pro- 
sperity attended  the  iron  trade  throughout  that  year, 
and  resulted  in  higher  wages,  reduction  in  the  num- 
bers of  the  unemployed,  and  a  recovery  in  prices. 
Considerably  larger  quantities  of  iron  and  iron  goods 
were  sent  to  the  United  Kingdom,  and  we  in  return 
found  an  increased  demand  for  our  coal.  The  most 
interesting  points  in  his  report,  however,  relate  to  the 
skill  and  success  with  which  by-products  of  coke  ovens 
are  being  utilised.  Whereas  formerly  the  gas  by- 
products were  wasted,  these  are  now  used  as  fuel  or 
sold  as  such  to  stoke  the  furnaces  of  other  works,  or 
to  be  used  in  ever  so  many  different  ways.  Still  more 
interesting  perhaps  is  the  account  he  gives  of  what  is 
called  hydraulic  stowage.  Everyone  who  has  been  in 
a  mining  district  knows  the  trouble  and  loss  that  arise 
from  subsidences  of  the  surface,  and  those  acquainted. 
with  coal  mining  know  what  a  waste  is  involved  in. 
the  amount  of  coal  left  to  prop  the  roof,  as  it  were,, 
of  the  emptied  seams.  All  these  troubles  are  now 
done  away  with  by  a  system  of  hydraulic  stowage  of 
coal  wastes  in  coal  mines.  The  object  of  this  stowage 
is  to  support  the  surface  and  prevent  buildings  from 
cracking,  to  allow  the  whole  coal  in  very  thick  seams 
to  be  worked,  no  coal  pillars  being  left  as  supports,  to 
prevent  surface  water  from  flooding  the  workings,  and. 
to  support  surface  carrying  roads  and  railways  which 
would  otherwise  sink  in  the  natural  course  of  time. 
Rubbish  of  any  kind,  all  the  surface  refuse,  can  be 
ground  down  to  fill  up  the  holes  made  by  the  extraction 
of  the  coal,  and  Mr.  Koenig  says  it  is  generally  con- 
sidered that  hydraulic  stowing  has  been  proved  to 
keep  down  the  claims  caused  by  subsidences  to  a  mini- 
mum, while  the  coal  output  is  increased  and  the  cost 
of  claims  for  damages  vastly  decreased.  The  danger' 
of  explosion  in  the  mine  seems  also  to  be  minimised,, 
and  in  this  respect  the  r»ew  method  of  filling  the  holes- 
left  when  the  coal  is  taken  out  would  appear  to  be 
specially  valuable.  Altogether  the  scheme  of  hydraulic 
stowing,  or  filling  in,  seems  to  be  well  worth  the 
attention  of  coal  miners  in  this  country.  Its  cost 
varies  according  to  the  material  used,  the  cheapest 
being  sand  where  it  can  be  obtained  on  the  spot.  It  is- 
more  expensive  when  the  material  has  to  be  ground 
down  and  mixed  before  using,  but  the  actual  cost  ap- 
pears to  be  anything  between  6d.  and  is.  6d.  per  ton 
of  coal.  Doubtless  this  cost  can  be  brought  down  by 
experience. 


One  courageous  and  far-seeing  shareholder  can  often: 
influence  many  of  the  timid  kind  so  useful  to  directors 
of  mining  and  kindred  companies,  and  we  are  glad  to 
note  the  fighting  attitude  assumed  by  one  or  two  bold' 
spirits  in  connection  with  the  proposed  amalgamation 
of  the  Salisbury  (Rhodesia)  Estates,  the  British  and' 
Colonial  Investments  ^formerly  the  Estates  Finance 
and  Mines),  and  the  Bulawayo  Market  and  Offices.  The 
scheme  may  be  good,  or  it  may  be  bad,  but  it  is  quite- 
impossible  to  tell  with  the  extraordinarily  meagre  facts 
with  which  shareholders  have  been  acquainted.  More- 
over, there  seems  to  be  a  desire  to  "  rush  "  the  business- 
circular  issued  on  July  27,  proxies  to  be  returned  by 
July  31  and  the  meeting  held  on  August  3,  everything 
to  be  done  within  a  week,  and  no  accounts  issued  of  any 
of  the  companies  to  be  joined  together.  A  new  com- 
pany has  been  formed  to  take  them  over,  called  the 
Transvaal  and  Rhodcsian  Estates,  capital  ;^i,ooo,ooo 
in  4,000,000  shares  of  5s.  each.      British  and  ColoniaF 
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shareholders  are  to  get  eleven  shares  for  every  five  los. 
shares  held,  and  Bulawayo  Market  and  Offices  and 
Salisbury  (Rhodesia)  Estates  shareholders  share  for 
share. 


The  shares  of  the  last  two  companies  are  of  a  de- 
nomination of  5s.,  so  that  they  get  almost  the  same 
treatment  as  the  British  and  Colonial  people.  Yet  there 
is  no  evidence  that  they  are  entitled  to  do  so ;  in  fact, 
not  a  scrap  of  information  as  to  the  position  of  any  of 
the  undertakings  is  given  in  the  circular.  Full  par- 
ticulars were  promised  at  the  meeting  held  on  Thursday 
(we  shall  refer  to  it  next  week),  but  shareholders  have 
been  asked  blindly  to  give  proxies,  and  only  those  pre- 
sent could  withdraw  them  if  the  statements  were  con- 
sidered unsatisfactory.  The  company  is  also  to  take 
over  from  the  Rhodesia  Exploration  and  Development 
and  the  Amalgamated  properties  of  Rhodesia  certain 
stands  and  buildings  in  Johannesburg  ;  Bulawayo  and 
Salisbury  paying  for  them  ;^'i42,5oo  in  shares.  It  is 
stated  that  over  200,000  of  the  working  capital  shares 
in  the  Transvaal  and  Rhodesian  Estates  have  been  sub- 
scribed for  at  par,  and  this,  together  with  the  cash 
which  it  will  acquire  from  the  vendor  companies,  will 
provide  ample  working  capital.  The  directorates  of  the 
various  companies  interested  in  this  deal  cannot  be  con- 
sidered entirely  free  and  independent,  and  the  whole  lot 
are  domiciled  in  the  same  building.  A  proper  investiga- 
tion of  the  assets  and  the  issue  of  accounts  brought  up 
to  date  are  clearly  called  for. 


A  highly  satisfactory  announcement  has  been  made 
by  the  liquidators  of  the  Amazon  Steam  Navigation 
Company.  It  will  be  recalled  that  negotiations  were 
entered  into  with  the  Brazilian  Government  for  a  re- 
newal of  the  company's  contract,  but  no  satisfactory 
result  emerged,  and  the  directors  decided  that  the  best 
course  was  to  realise  the  assets  and  divide  the  proceeds 
among  the  shareholders.  The  liquidators  have  succeeded 
in  effecting  a  sale  en  bloc  of  the  company's  fleet,  and 
the  greater  part  of  the  assets  in  Brazil.  The  money 
received  enables  them  to  givie  a  first  return  to  the 
shareholders  of  ^"12  los.  per  share,  which  is  the  exact 
nominal  amount  of  the  shares.  The  collection  of  the 
remaining  assets,  which  consist  mainly  of  book  debts, 
the  adjustment  of  claims  against  the  company,  and  the 
settlement  of  pending  law  suits,  will  require  time,  but 
the  liquidators  anticipate  that  the  final  result  will 
enable  them  to  make  a  further  substantial  return.  It 
would  be  pleasant  if  the  ;^"2  los.  per  share  written  off 
in  1887-8  were  forthcoming,  as  then  shareholders 
would  get  back  their  capital  intact.  We  are  glad  to 
note  that  the  liquidators  suggest  generous  treatment 
of  the  staff,  some  of  whom  have  served  the  company 
for  many  years,  and  have  reached  an  age  that  probably 
puts  them  out  of  the  running  for  new  appointments  in 
these  strenuous  days.  It  is  proposed  that  7s.  per 
share  be  deducted  from  the  amount  payable  at  the  next 
return  of  capital,  and  we  are  sure  shareholders  will 
agree.  Who  are  the  purchasers  of  the  Amazon  Com- 
pany's fleet?  Is  it  the  Companhia  Lloj-d  Brasiliero? 
And  is  there  ainy  truth  in  the  rumour  that  the  Royal 
Mail    may   take  over    the    business  of    the    latter? 


First  it  was  12,000  dockers  out  on  strike,  then 
20,000,  and  unless  employers  soon  come  to  terms  the 
number  of  strikers  will  increase  appallingly.  In  fact, 
according  to  Mr.  Tillett's  pronouncements,  if  the 
unions  don't  get  their  requests  granted  they  mean  to 
make  this  strike  ■\  world-wide  affair,  with  Europe  and 
America  joining  hands  in  the  fight.  We  hope  it  won't 
come  to  anything  like  that,  and  probably  even  as  this 
goes  to  press  the  conference  between  shipowners  and 
men  rnay  have  concluded  in  peace  for  both  sides.  So 
often  it  has  happened  before;  the  direct  perils  of 
strikes  threatening  us,  possibilities  of  a  shortage  of 
food  supplies,  famine  prices,  riotous  crowds,  martial 
law,  and  all  the  other  terrors  of  a  big  tussle  between 
capital  and  labour.     And  so  often,  when  matters  have 


reached  a  boiling  point,  the  cooling  spirit  of  arbitration 
has  simmered  them  down,  that  one  begins  to  have  the 
feeling  of  "  wolf,"  "  wolf,"  and  doubt  the  possibility  of 
anything  dreadful  really  happening.  All  the  same,  the 
frequency  of  these  squabbles  is  a  most  unhappy  sign  of 
the  times,  and  without  wishing  to  seeni  unduly  sympa- 
thetic with  such  disorganiisers  of  our  peace  and  pro- 
sperity, it  must  ibe  admitted  that  as  often  as  not  the  men 
have  justice  on  their  side.  The  labourer  is  no  longer 
an  ignorant  serf,  content  with  any  wage,  no  matter 
how  inadequate.  He  is  realising  more  and  more  every 
day  that  he  is  worthy  of  his  hire,  and  when  he  sees  the 
vast  wealth  that  his  efforts  are  helping  to  accumulate 
pass  into  the  hands  of  a  few  potentates,  is  it  to  be 
wondered  that  he  considers  he  has  a  right  to  a  bigger 
share,  to  at  least  a  "  living  "  wage,  and  not  just  an 
"  existing  "  pittance? 

The  Yorkshire  Penny  Bank, 

Much  is  made  plain  by  the  appended  authoritative 
announcement,  and,  not  least,  the  influences  behind  the 
recent  mysterious-looking  weakness  of  prices  on  the 
Stock  Exchange.  But  inasmuch  as  the  misfortune 
with  which  the  Yorkshire  Penny  Bank  was  threatened 
before  these  other  banks  came  to  its  rescue  was 
due  to  events  beyond  the  control  or  responsibility  of  its 
managers,  we  shall  refrain  from  either  raking  up  the 
past  or  insisting  too  much  on  the  difficulties  which  have 
still  to  be  encountered.  They  are  difficulties  which  a 
wise  Chancellor  of  the  Exchequer  should  at  least  take 
note  of  sufficiently  to  ask  himself  how  long  the  entire 
banking  system  of  the  country,  of  the  Empire,  is  to  be 
put  in  jeopardy  by  the  insatiable  demands  of  a  spend- 
thrift administration?  Mr.  Lloyd  George — with  his 
pension  schemes,  his  gigantic  insurance  projects,  ever 
growing  more  monstrous  in  their  demands  as  they  take 
shape  in  the  Commons — and  the  Ministers  of  War  and 
Marine,  especially  Marine,  are  joyfully  working  their 
hardest  to  sap  the  foundations  of  every  credit  institu- 
tion in  the  three  kingdoms.  A  catastrophe  of  much 
greater  magnitude  than  that  of  the  Birkbeck  Bank 
stoppage  has,  in  this  instance,  been  averted  by  the 
solvent  banks  coming  to  the  rescue,  but  they  have  done 
it  at  some  risk  to  themselves,  and  that  sort  of  thing  can- 
not go  on  indefinitely.  We  are  not  sure,  indeed,  that  the 
instincts  of  self-preservation  have  not  carried  these 
supporting  and  capital-subscribing  banks  too  far  as  it 
is.  Nearly  ;^i8,ooo,ooo  of  deposits  were  shown  to  be 
invested  in  marketable  securities  by  the  last  balance- 
sheet  of  the  Yorkshire  Penny  Bank.  This  included 
^927,000  in  Consols,  and  the  unprovided-for  deprecia- 
tion on  the  Government  and  other  high-grade  stocks 
held  must  be  enormous,  for  the  business  has  been  so 
expensive  to  conduct  that  the  management  has  never 
been  able  to  do  much  in  the  way  of  writing  down.  Its 
total  ordinary  reserve  is  only  ^468,479,  and  it  could 
devote  no  more  than  ;^5o,ooo  to  the  "  investment 
reserve  "  out  of  last  year's  profits.  That  left  less  than 
;^i 3,000  of  free  profit  on  an  overturn  of  about 
^"12,000,000.  In  the  circumstances,  we  think  the  con- 
cluding sentence  of  the  following  official  announcement 
might  have  been  worded  differently.  It  will  require 
;^37.500  to  give  a  5  per  cent,  dividend  on  the  capital  of 
the  new  bank,  and  that  is  equal  to  but  2i  per  cent,  w 
the  new  capital  and  reserve  together.  To  earn  this 
much  and  provide  for  depreciation  is  not  going  to  be 
an  easy  undertaking,  even  if  the  methods  of  business 
are  so  altered  as  to  be  less  costly  than  hitherto  in  pro- 
portion to  the  earning  power  : — 

It  is  officiiUy  announced  that,  in  consequence  of  the  con- 
tinued growth  of  the  Yorkshire  Penny  Bank  on  the  lines  on 
which  it  was  originally  started — namely,  a  company  by  way 
of  guarantee,  the  directors  have  been  advised — considering  thie 
present  magnitude  of  the  business — that  its  constitution  should 
now  be  changed,  and  that  it  should  become  a  company  bv  way 
of  capital. 

Through  the  good  services  of  the  Governor  of  the  Bank  of 
England,  a  group  consisting  of  the  following  banks:  — 
Barclay  and  Co.,  Ltd.,  Beckett  and  Co.,  Lancashire 
and  Yorkshire  Bank,  Ltd.,  Bank  of  Liverpool,  Ltd., 
Lloyds  Bank,  Ltd.,  London  City  and  Midland  Bank.  Ltd.. 
London  Joint  Sitock  Bank,  Ltd.,  Manchester  and  Conntv 
Bank,      lAd.,     Jfanchester      and     Liverpool      District      Bank- 
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ing  Co.,  Ltd.,  Union  of  London  and  Smiths  Bank,  Ltd.,  and 
Williams  Deacon's  Bank,  Ltd.,  all  o£  which  carry  on  business 
in  Yorkshire,  have  agreed  to  subscribe  a  sum  o£  ;^2,ooo,ooo  in 
order  to  form  a  new  company,  to  be  called  the  Yorkshire  Penny 
Bank,  Ltd.,  having  a  capital  paid  up  to  the  extent  of  /:75o,ooo, 
a  reserve  fund  of  ^^750,000,  and  an  uncalled  capital  of 
;^5oo,ooo,  which  has  provisionally  agreed  to  take  over  the 
liabilities  and  assets  of  the  Yorkshire  Penny  Bank.  Further, 
a  second  group  of  banks,  comprising  the  Bank  of  Kngland, 
Capital  and  Counties  Bank,  Ltd.,  Glyn,  Mills,  Currie  and 
Co.,  London  County  and  Westminster  Bank,  Ltd.,  London 
and  South-Western  Bank,  Ltd.,  Martin's  Bank,  Ltd., 
National  Bank,  Ltd.,  Parr's  Bank,  Ltd.,  Robarts,  Lub- 
bock and  Co.,  United  Counties  Bank,  Ltd.,  and  others, 
has  agreed  to  give  individual  guarantees  to  the  new 
company  for  a  very  substantial  total  to  provide  for 
the  possible  future  depreciation  of  securities  beyond  an  agreed 
amount.  The  directors  of  the  Yorkshire  Penny  Bank  will  be- 
come directors  of  the  new  bank,  with  additional  directors 
appointed  by  the  above-mentioned  banks.  The  services  of  Mr. 
H.  B.  Sellers,  the  general  manager,  Mr.  T.  P.  Pollock,  the 
assistant  general  manager,  and  the  other  members  of  the  staff 
of  the  Yorkshire  Penny  Bank  will  be  retained  by  the  new 
bank.  By  these  arrangements  the  Yorkshire  Penny  Bank  will 
be  made  one  of  the  strongest  institutions  in  the  country. 


The  Oversea  Trade  and  the  Financing 
of  Australia. 

Ups  and  downs  in  the  foreign  .trade  of  the  Australian 
Commonwealth  are  of  as  frequent  and  abrupt  occur- 
rence as  they  have  been  in  the  history  of  the  United 
States.  Such  oscillations  seem  inevitable  in  the  case 
of  new  and  undeveloped  countries  where  speculation, 
discoveries,  sudden  immigrations,  and  similar  con- 
tingencies are  unforeseen.  In  general,  however,  the 
value  of  the  Commonwealth  oversea  trade  during  the 
last  century  has  pursued  an  upward  course,  broken 
every  seven  or  nine  years  by  troughs  of  depression. 
The  value  per  head  of  the  population  makes  a  less 
satisfactory  display.  Since  the  early  'fifties  it  has 
continuously  decreased  until  the  year  of  crisis,  1894, 
since  when  some  part  of  the  leeway  has  been  re- 
covered. The  early  'fifties,  it  is  true,  were  an  excep- 
tional period ;  the  gold  discoveries  occasioned  a 
phenomenal  rise  in  both  imports  and  exports  at  a  time 
when  the  population  was  still  scanty.  Even,  however, 
if  we  omit  from  consideration  the  disturbance  effected 
by  the  new  gold,  we  are  left  face  to  face  with  the  facts 
that  the  per  head  oversea  trade  in  1890  or  in  1899, 
near  the  top  of  the  crest,  was  about  equal  to  that  of 
1835,  and  that  in  1894,  at  the  bottom  of  the  wave,  it 
was  no  more  than  it  had  been  over  60  years  before. 

A  closer  analysis  is  possible  of  the  trade  figures 
since  the  inauguration  of  the  Commonwealth  in  1901, 
when  the  statistics  become  as  complete  as  can  be  ex- 
pected, and  a  new  era  may  be  said  to  have  opened. 
Up  to  1903  the  transhipment  trade  causes  some  con- 
fusion ;  but  if  imports  arriving  by  way  of  tranship- 
ment were  till  then  excluded,  exports  to  oversea  ports 
sent  out  by  the  same  method  were  also  excluded  from 
the  complete  returns.  So,  also,  up  to  1905  the  con- 
siderable import  of  ships  was  not  recorded,  and,  on  the 
other  hand,  after  1906  ships'  stores,  amounting  in  that 
year  to  ;£'875,966,  were  not  included  in  the  export 
figures.  These  things  balance  each  other,  and  apart 
from  defects  of  this  nature,  the  oversea  trade  from 
1901   onwards   stands  as   follows  : — 

(In  ^1,000.) 


1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

Increase  igog  over  igoi . 
Increase  per  cent 


Imp-rts. 


i 
42,434 
40,676 

37.8" 
37.021 

38.347 
44.745 
51.809 

49.799 

51.172 

8.738 

20.6 


Exports. 


I 
49,696 

43.915 
48,250 
57,486 
56,84r 

69.738 
72,824 
64,311 

65.319 
15.623 

314 


Excess 

of 
Exrorts. 


£ 
7,262 

3.239 
10.439 
20,465 
18,494 

24.993 
21,015 
14.512 

14.147 
6,885 

94 


The  excess  of  exports,   by  which  Australia  pays   the 
interest  due  on   her   capital  borrowings,    both    public 


and  private,  and  the  debt  she  incurs  for  the  shipping 
services  rendered  to  her  by  other  countries,  chiefly 
Great  Britain,  shows  the  gratifying  increase  of  94  per 
cent,  in  the  nine  years  under  review.  Imports  have 
increased  by  21  percent.,  and  exports  by  31  per  cent. 
These  statements,  however,  refer  only  to  values.  They 
give  no  indication  as  to  the  increase  of  quantities,  and 
it  is  surprising  that  so  capable  a  statistical  department 
as  Mr.  Kniibbs  has  under  his  charge  should  be  unable. 
to  provide  figures  showing  the  quantities  imported  and 
exfjorted.  The  movements  of  export  prices  are  avail- 
able, but  no  information  is  vouchsafed  of  import 
prices.  The  index  number  of  the  former,  calculated 
from  a  proportion  of  the  exports  amounting  to  84  per 
cent,  exclusive  of  bullion  and  specie,  which  are  not 
subject  to  changes,  rose  from  1,000  in  1901  to  1,212 
in  1909.  The  rise  in  the  level  of  prices  w^as  thus  21.2 
per  cent.  Applying  these  figures  to  the  value  of  the 
exports  recorded,  we  get  the  following  results  : — 

TotaIj  Exports  (including  Re-exports). 


Year. 


1901 
1902 
1903 
1904 

1905 
1906 
1907 
1908 


Recorded 

Values  in 

/i.ooo. 


49,696 
43.915 
48,250 
57485 
56.841 

69.737 
72,824 

64.3" 


1909  ;    65,319 

Increase    ..I     15,623 
Increase   %l      31.4 


Values  at 
Prices  of 
1901  in 

;^I,000. 


49,696 

41.944 
45.105 
53.054 
49.442 
59.190 
58.128 
56,611 

55.303 
5.607 

1 1.3 


Recorded    | 

Val 

ue 

per 

Head  of  the 

Population. 

£ 

s. 

d. 

2 

I 

7 

10 

7 

4 

10 

9 

3 

0 

I 

5 

10 

b 

3 

10 

2 

3 

2 

0 

2 

Values  at 

Prices  of  1901 

per  Head 

of  the 
Population. 
£     s.    d. 
13    2     I 

10  12 

11  I 

12  18 

12  14 

13  '3 
13  7 
12  18 
12  9  4 

o  12  9  (dec.) 


Whereas,  therefore,  the  recorded  values  of  the  ex- 
ports show  an  increase  of  31.4  per  cent.,  the  increase 
due  to  quantity  alone  is  only  11.3  per  cent.  During 
the  same  period  the  increase  due  to  quantity  in  the 
exports  of  Great  Britain  was  over  50  per  cent.,  and 
yet  we  are  told  that  the  daughter-country  must  come 
to  the  rescue  of  her  mother  !  An  apparent  increase 
per  head  of  £,2  os.  2d.  is  replaced  by  an  actual  de- 
crease of  I2S.  9d.  Putting  these  significant  figures 
into  a  different  form,  we  find  the  following  : — 


igoi-9 


Recorded  In- 
crease in  Aus- 
tralian Exports. 


£ 
15,623,000 


Due  to  Increase 
in  Prices. 


10,016,000 


Dae  to  Increase 
in  Quantity. 


£ 
5,607,000 


Figures  showing  similar  changes  in  the  price-levels 
for  imports  are  not  available ;  but  supposing  they  are 
the  same  as  for  exports,  we  should  find  that  in  place 
of  a  recorded  increase  in  the  values  of  imports  of 
;£,8, 738,000  there  was  an  actual  decrease  of  about 
;£,2i3,ooo,  and  in  place  of  a  per  head  increase  from 
;^ii  3s.  9d.  to  J^.w  i6s.  lod.  that  there  was  an  actual 
decrease  from  ^^11  3s.  9d.  to  ;^9  15s.  4d.  These  facts 
give  little  support  to  the  popular  impression  that 
Australia  has  recently  passed  through  the  most 
prosperous  period  of  her  commercial  history. 

A  debtor  country  benefits  from  a  rise  of  prices,  and 
Australia  may  thus  have  saved  some  millions  in  the 
payment  of  interest  on  her  capital  borrowings.  If  so, 
the  rise  in  prices  has  come  to  the  aid  of  her  real 
capacity  to  liquidate  her  international  obligations. 
Should  prices  fall,  this  adventitious  aid  will  vanish. 
During  the  nine  years  to  1909  a  total  sum  of 
;^i34, 566,000 — the  actual  recorded  excess  of  exports 
over  imports — represents  the  nett  amount  paid  by  Aus- 
tralia for  interest  on  loans  and  for  shipping  services. 
This  gives  an  annual  average  of  ;^i4,9i8,444.  The 
amount  of  the  paid-up  capital  of  the  Government  bonds 
and  stocks  of  Australasia  quoted  in  the  official  list 
of  the  London  Stock  Exchange  is  ;^249, 11 2,400. 
With  this  figure  may  be  compared  Mr.  Knibbs'  state- 
ment of  the  public  debt  of  the  Australian  States  on 
June  30,  1910,  at  ;£r257,623,663.  In  addition,  the 
Stock  Exchange  Official  List  quotes  municipal  stocks, 
land    and    investment    shares,    banks,    tramways    and 
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railways,  shipping,  electric  lighting  and  power,  oil, 
gas,  and  breweries  at  ;^J5o,  161,000  paid  up  for  Aus- 
tralasia.    Further,  mines  stand  at  ;^27,727,200. 

These  figures  exclude  investment  trusts,  borrowings 
outside  of  London,  capital  invested  in  private  busi- 
nesses and  lands,  and  capital  which  has  no  official 
quotation.  We  should  not  be  far  wrong,  therefore,  if 
we  put  the  total  external  debt,  public  and  private,  of 
the  Commonwealth  at  ;£'35o,ooo,ooo,  and  the  average 
interest  at  the  low  figure  of  4  per  cent.  The  average 
rate  of  interest  payable  in  1 910  on  the  aggregate  public 
debt  of  the  Commonwealth  was  3I  per  cent.  In  1905 
4  per  cent,  was  the  predominant  rate,  in  1910  3J  per 
cent.  Taking,  then,  an  average  rate  of  4  per  cent, 
on  ;^35o,ooo,ooo,  Australia  has  to  remit  abroad  in 
exports  of  goods  and  gold  an  annual  average  of  about 
;£.i4,ooo,ooo  in  excess  of  her  timports.  In  addition 
she  has  to  pay  for  the  shipping  services  rendered  to 
her  by  other  countries.  Australia  has  only  8.46  per 
cent,  of  the  total  tonnage  engaged  in  her  oversea 
trade.  Of  the  remaining  91.54  per  cent.  72.67  per 
cent,  as  of  British  nationality.  We  have  no  record 
of  the  nationality  of  shipping  engaged  in  the  Inter- 
state trade.  Taking  the  earnings  of  shipping  at  the 
usual  figure  of  from  9  to  10  per  cent,  of  the  value 
of  imports,  we  find  that  Australia  is  indebted  to  other 
countries  under  this  head  alone  to  the  extent  of  ap- 
proximately ;^4, 700,000.  Including,  therefore,  other 
minor  items  of  indebtedness,  a  conservative  estimate 
would  put  Australia's  total  foreign  obligations,  apart 
from  her  imports,  at  ;^ig,ooo,ooo  annually.  Yet  the 
excess  of  her  exports  over  imports  during  nine  years 
up  to  1909  shows  an  annual  average  of  less  than 
;^i 5,000,000.  The  conclusion  is  inevitable  that  Aus- 
tralia is  using  her  new  capital  borrowings  from  abroad 
to  pay  the  interest  on  her  existing  debt. 

E.  Enever  Todd. 


L 


Horatio  Bottomley. 

Old  subscribers  to  The  Investors'  Review  may 
remember  how  it  laboured  in  its  early  days  to  make 
plain  the  illusive  character  of  this  adventurer's 
ingenious  devices  in  sham  company  promoting — and 
laboured  in  vain.  Warnings  and  good  counsel 
appear  to  have  served  but  as  advertisements 
to  the  illusionist  in  too  many  instances,  and 
Bottomley  triumphed  by  the  magnetism  of  his 
plausibility  ;  by  the  skill,  resource,  and  perfect  unscrupu- 
lousness  with  which  he  utilised  in  his  mock  "  finance  " 
the  apparatus  of  the  old  but  ever  new  "  con- 
fidence trick."  Not  only  did  he,  with  the  most  perfect 
gravity,  create  unsubstantial  companies  by  the  score, 
one  might  say — any  bold  fellow  could  do  that — ^but 
he  again  and  again  succeeded  in  persuading  innocent 
and  trustful,  if  covetous,  people  to  take  his  make- 
believe  flimsy  in  exchange  for,  their  hard  cash.  From 
extremely  modest  beginnings  the  most  crudely 
audacious  financial  dodger  we  ever  heard  of  blossomed 
into  the  keeper  of  a  racing  stud  and  an  M.P.  Can  it 
be  that  after  all  these  years  of  success  the  luck  has 
deserted  a  conjurer  so  experienced?  The  law  at  last 
has  turned  on  him,  any  way,  and  in  consequence  the 
only  person  we  fear  we  may  now  have  to  be  sorry  for 
is  Mrs.  Curtis,  the  plaintiff  in  the  action  which  has 
ended  in  the  Court  of  Appeal  as  in  the  Court  of  the 
Lord  Chief  Justice,  by  saddling  Horatio  Bottomley 
with  the  obligation  to  refund  ;£^5o,ooo  and  pay  the 
costs.  Will  the  money  be  paid?  This  is  not  the  only 
action  against  the  hero  of  a  hundred  derisions  in 
finance,  and  he  may  feel  indisposed  to  disgorge.  Or 
he  may  possess  nothing  of  his  own  to  pay  with,  after 
the  manner  of  his  friend,  the  undischarged  bankrupt 
Hooley.  Reflections  and  questions  like  these  dispose 
us  to  commiserate  Mrs.  Curtis  to  the  extent  of  ex- 
pressing the  hope  that  her  comfort  in  life  may  be  in 
no  way  dependent  on  the  ability  or  willingness  of  the 
defeated  appellant  Bottomley  to  pay  what  the  Court 
says  he  owes  her. 

This  is  the  personal  side  of  the  incident.  It  has  a 
psychological  one  likewise,    and  upon   that  we  could 


say  much — probably  to  little  good  purpose,  for  human 
nature  has  its  curiosities.  More  good  may  perhaps 
be  done  by  making  room  here  for  Lord  Justice 
Buckley's  terse  and  emphatic  characterisation  of  the 
Bottomley  style  of  share  shuffling  and  conveyancing. 
."Vt  the  close  of  a  deadly  recital  of  sundry  facts  his 
Lordship  observed  that — 

Suoh  a  series  of  transactions  as  it  had  been  his  duty  to  go 
through  in  the  history  of  this  case  he  had  never  previously 
encountered  in  the  course  of  what  was  becoming  a  long  pro- 
fessional career.  He  had  known  company  managers  and  pro- 
moters, but  he  had  never  before  seen  transactions  which  im- 
pressed him  as  deeply  as  these  had  done.  To  say  there  was  no 
evidence  to  go  to  the  jury  on  which  they  might  find  that  the 
intention  expressed  in  the  February  letter  was  untrue  surprised 
him.  The  representation  alleged  might  be  summarised  as 
follows  :  "  I  am  sorry  you  have  been  a  loser.  I  want  to  make 
it  up  to  you.  I  am  your  friend.  I  can  give  you  an  opportunity 
of  recouping  your  losses,  and  I  will  do  so." 

The  transactions  showed  that  this  was  an  absolutely  false 
statement,  and  that  Mr.  Bottomley 's  intention  was  to  get  money 
out  of  this  unfortunate  man.  The  Lord  Justice  doubted  whether 
the  true  enormity  of  these  transactions  ever  reached  the  minds 
of  the  jury.  If  the  summing-up  had  been  fuller  he  thotlght 
that  the  verdict  would  have  been  even  more  justified.  He 
thought  the  verdict  of  the  jury  was  a  righteous  one.  Therefore, 
by  a  majority  of  the  court,  Mr.  Bottomley's  appeal  was  dis- 
missed, with  costs. 

The  February  letters,  it  may  perhaps  be  well  to  re- 
mind the  reader,  were  written  by  Bottomley  to  his 
victim,  the  late  Mr.  Master,  and,  in  a  style  the  highest 
practitioners  of  the  confidence  trick  must  envy,  pro- 
fessed friendliness  and  a  desire  to  do  Master  a  good 
turn.  "You  have  lost  money  in  the  past;  now  I  am 
going  to  give  you  a  chance  to  make  it  and  more 
back."  That  is  the  sort  of  promise  Horatio  Bottomley 
has  been  making  to  the  flies  caught  in  his  webs  since 
ever  he  came  under  our  observation  many  years  ago 
now.  And  he  has  been  doing  it  so  boldly,  with  such 
effrontery,  that  had  he  not  picked  up  other  people's 
money  by  handfuls  now  and  then,  through  the  cold- 
blooded use  of  this  well-worn  expedient,  he  would  have 
been  the  most  amusing  burlesquer  in  London  of  the 
ways  and  phraseology  of  high  finance.  Sham  com- 
panies of  his  concoction  arose  on  the  air  of  the  City 
like  soap  bubbles,  glittered  their  brief  moment,  then 
burst  and  vanished  all  just  as  the  John  Bull  Investment 
Trust  Agency  did  whose  history  is  summarised  by 
Lord  Justice  Fletcher  Moulton  in  the  following  sug- 
gestive extract  from  his  judgment.  Unfortunately  in 
bursting  this  Puckish  affair  took  with  it  a  lump  of 
Mr.  Master's  capital,  and  the  benevolent  Horatio  must 
now  pay  that  back  or ? 

It  was  a  company  which  they  knew  was  formed  and  re- 
gistered in  Guernsey,  the  only  director  being  Mr.  Bottomley.  It 
had  no  minute  book,  or,  if  it  had  one,  it  had  no  entry  in  't, 
because  Mr.  Bottomley  said  that,  being  the  sole  director,  he 
need  not  have  any  minutes.  It  was  extraordinary  in  showing 
the  way  in  which  that  was  a  kind  of  alias  for  Mr.  Bottomley. 
He  (the  Lord  Justice)  found  circulars  from  Mr.  Bottomley 
describing  it  as  being  an  active  concern,  and  continuing  its 
successful  operations.  He  found  that  a  circular  spoke  of  the 
issue  of  shares,  when,  as  a  matter  of  fact,  it  did  not  exist,  and 
even  at  the  time  Mr.  Master  first  took  the  shares  the  company 
had  not  been  registered,  though  it  was  registered  very  soon 
afterwards.  The  history  of  the  company  they  were  obliged  to 
piece  out  of  the  evidence  which  was  before  the  court,  and  which 
they  were  entitled  to  look  ait,  and  he  had  tried  his  best  from 
the  materials  before  him  to  find  out  what  its  being  was  and 
what  it  did.  The  company,  continued  the  Lord  Justice,  pur- 
ported in  June  to  have  a  profit  of  £ic),ooo,  but  almost  the  whole 
of  that  must  have  come  from  moneys  paid  by  Mr.  Master.  He 
could  find  no  history  of  work  done.  The  only  meeting  held 
during  the  period  in  question  was  at  the  time  of  the  later 
transactions,  and  was  formal  in  character,  and  it  was  neces- 
sary to  go  to  a  much  later  date,  when  the  company  was  wound 
up  on  the  petition  of  Mr.  Bottomley's  own  secretary,-  and  was 
stated  to  have  no  assets,  to  get  particulars.  The  last  trans- 
action heard  of  in  the  history  of  the  company  was  certainly 
a  strange  one.  Something  less  than  a  year  before  being  wound 
up  the  company  subscribed  for  10,000  shares  in  a  company  pro- 
moted by  Mr.  Bottomley.  The  actual  amount  subscribisd  in 
that  company  was  ;^25,2oo,  and  ;^io,ooo  of  that  was  taken  up 
by  the  John  Bull  Investment  Trust.  On  those  shares  as.  6d. 
was  paid  up,  but  9.750  of  the  10,000  shares  subscribed  for,  and 
which  were  necessary  to  enable  that  other  company  to  go  to 
allotment,  were  ultimately  forfeited. 

-■Vll  he  could  say,  continued  Lord  Justice  Fletcher  Moulton, 
was  that  he  could  not  imagine  any  jury  coming  to  any  other 
conclusion  than  that  this  company  was,  frcm  the  first,  a  sham. 
Kvery  penny  paid  into  it  was  admitted  to  have  gone  to  Mr. 
Bottomley.     There  was  no  evidence  of  the  funds  ot  tba  oon- 
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pany  being  expended  on  anything ;  they  could  not  be  traced 
beyond  Mr.  Bottomley.  One  of  the  notes  the  court  had  to  deal 
with  in  this  case  was  of  ^^25,000  of  these  shares  at  a  price  of 
30s.  a  share,  and  it  was  impossible  to  tell  whether  it  was  a 
purchase  from  Mr.  Bottomley  or  from  the  company,  so  abso- 
lutely inextricable  were  these  matters.  The  Lord  Justice  said 
he  mentioned  these  things  to  show  what  the  case  was  with  regard 
to  Mr.  Bottomley.  It  was  a  case  of  false  and  fraudulent  re- 
presentation of  a.  very  grave  Kind,  followed  by  an  abuse  of  the 
confidence  so  obtained  on  an  extraordinary  scale. 

We  had  almost  given  up  hope ;  but  it  appears  to  be 
true  still  that  "  the  mills  of  God  "  do  keep  on  grinding. 
Bottomley  wished  to  be  allowed  to  carry  the  case  to 
the  House  of  Lxjrds.  "  Will  you  pay  the  ;^'5o,ooo 
into  Court  first?  "  asked  Lord  Justice  Buckley.  The 
defeated  appellant  did  not  seem  to  feel  like  taking 
that  course.  Instead  he  contented  himself  by 
grumbling  about  the  way  the  judge  had  gone  into  the 
facts.  The  answer  he  got  from  the  Lord  Justice  to 
this  complaint  might,  one  should  think,  penetrate  even 
this  strange  being's  armour  of  brass  : — 

Lx>rd  Justice  Buckley  :  You  drive  me  to  say  that,  ait  a  late 
sitage  in  the  case,  for  the  purpose  of  endeavouring  to  escape 
observations  by  the  court  upon  the  facts,  you  said  you  with- 
drew your  claim  for  judgment  on  the  appeal.  I  must  say  I  was 
not  myself  prepared  to  allow  you  to  enjoy  that  advantage.  I 
went  into  the  facts  because  I  thought  it  was  right  to  do  so. 

Mr.   Bottomley  :   That  is  what  I  complain  of. 

Lord  Justice  I?uckley  :  So  I  understand.     It  was  astute. 


Bass,  Ratcliff,  and   Gretton,  Ltd. 

Probably  no  brewery  company  in  England  is  better 
equipped  than  Bass's  to  bear  the  strain  of  the  onerous 
load  of  taxation  recent  law-making  has  placed  upon 
the  trade,  and  its  accounts  for  the  year  ended  June  30 
last  bear  at  many  points  strong  testimony  to  its 
strength.  The  gross  profit  from  the  sale  of  its  produc- 
tions, less  manufacturing  and  cooperage  expenses, 
excise  duty,  brewing  licences,  and  carriage  rose 
£7,37p  to  £723,29^,  but  £:5,7s6  less  at  i:ii5,345 
came  m  as  rents,  interest,  and  dividends.  The  balance 
of  £42,766  brought  forward  was,  however,  £34,578 
better  than  that  of  a  year  ago,  and  as  rents,  rates, 
taxes,  insurance,  and  compensation  fund  charges  swept 
away  £5,4^4  kss  at  £37,845,  while  £-i.7,472  less  at 
*34>8i3  was  absortoed  in  depreciation  of  the  freehold 
and  leasehold  premises,  licensed  property,  and  plant, 
;£'542  less  in  repairs  and  renewals  at  £;'4o,io6,  and 
j£^2,ii9  less  in  interest  at  ^^5,145,  while  the  reduction 
in  the  income-tax  allowance  was  ;^i,938,  it  follows 
that,  in  spite  of  the  increase  of  ;^4,092  m  the  current 
charges,  which  carried  off  £:330,547  and  of  ^7,868 
in  the  aillowance  for  bad  and  doubtful  debts  and  for 
depreciation  of  investments,  the  nett  balance  of 
iJ^i62,539  is  £51,773  up.  In  two  years  the  profits  have 
thus  mounted  by  nearly  ^^55,500,  and  the  directors 
are  able  to  add  another  i  per  cent,  to  the  dividend  on 
the  ordinary  shares  by  a  final  payment  of  6  per  cent., 
thus  giving  them  8  per  cent,  for  the  year.  They  also 
place  ;^so,ooo  to  the  reserve  fund,  against  nothing  a 
year  ago,  and  still  have  a  balance  of  ^30,939  left  to 
carry  forward. 

This  addition  to  the  reserve  fund  is  diminished  by 
the  extent  to  which  it  has  been  depleted  as  a  conse'- 
quence  of  the  recent  legislation.  No  less  than 
^503-078  has  been  written  off  for  additional  deprecia- 
tion to  the  licensed  properties  and  securities  covering 
trade  loans.  This  brings  the  reserve  as  shown  in  the 
balance-sheet  down  to  ^336,922,  and  the  directors  are 
obviously  determined  to  build  it  up  again.  What 
particular  properties  have  been  written  down  it  is 
somewhat  difficult  to  infer  from  the  balance-sheet,  the 
only  large  reduction  shown  being  in  the  licensed  pro- 
perties and  trade  loans  from  which  ;^390,85o  has  been 
written  off,  bringing  the  total  down  to  i^i,  165,726. 
There  is  also  a  reduction  of  ;^22,i23,  about  the  usual 
allowance,  in  the  book  value  of  the  freehold  breweries, 
freehold  copyhold,  and  leasehold  maltings,  and  other 
business  premises  and  fixed  plant,  the  total  against 
which  is  now  ;^i, 122,889.  Then  cash  is  ;^55,269  less 
at  ;^36o,i99,  and  although  there  is  an  increase  of 
£"^,447  in  the  total  value  of  the  securities  held,  which 


is  now  ;^342,903,  the  holding  in  Consols  has  been 
reduced  by  ;^85,875  to  ^^79.125,  a  sum  which  repre- 
sents ;^ioo,ooo  nominal  of  Consols  taken  into  the 
balance-sheet  at  79J.  A  year  ago  the  total  amount 
held  was  ;^20o,ooo  nominal  at  82^.  All  this  is  excel- 
lent finance.  In  place  of  Consols  the  board  has 
apparently  bought  foreign  and  colonial  stocks,  as  its 
holding  in  such  and  in  railway  and  debenture  prefer- 
ence stocks  is  up  ^'78,134  to  ;^i39.535-  It  has  also 
increased  its  possessions  in  the  form  of  "sundry  shares 
and  debentures  taken  at  current  quotations  or  valua- 
tions," the  total  of  which  is  now  ;£'i24,242  as  against 
;^''n4,054  a  year  ago.  Other  changes  in  the  balance- 
sheet  are  of  small  importance,  but  bills  receivable 
show  an  increase  of  ;^2,852  at  ;^6,686,  while  trade 
debtors  owe  ;£^9,i74  less  at  ;^74i,6i3,  and  stocks  on 
hand  are  down  ;£"27,o72  to  £,840,539.  Goodwill  and 
trade  marks  remain  in  the  balance-sheet  at  ^800,000, 
and  are  jierhaps  worth  that  amount  to  the  share- 
holders taking  the  business  as  a  going  concern.  For 
all  that,  it  is  an  entry  the  balance-sheet  would  be 
better  without.  A  substantial  and  steady  increase  in 
business  is  stated  to  have  taken  place  in  the  past  year, 
although  this  has  been  to  some  extent  discounted  by 
increased  cost  of  materials.  Take  it  altogether,  how- 
ever, the  report  is  one  of  the  most  satisfactory  we  have 
received  from  a  brewery  for  a  long  time,  and  shows 
that  even  excessive  taxation  cannot  do  much  to  cripple 
seriously    a    fine  business   like    this. 


New  Capital  Issues  in  July. 

The  total  is  less  than  ;^i5, 000,000  or  between 
;^4,ooo,ooo  and  /"5,ooo,ooo  below  July,  1910.  Added  to 
the  total  for  the  first  six  months  of  the  year  this  gives 
us  an  aggregate  of  ;^I42, 120,000  nominal  for  the  seven 
months,  which  is  fully  ;^ 1 00,000,000  below  the  figure  for 
the  same  period  of  last  year.  In  other  words  there  has 
been  a  healthy  restraint  in  borrowing  and  share  capital 
dealing  this  year  compared  with  last.  It  is  partly  a 
consequence  of  last  year's  excesses  in  rubber  company 
promotion.  The  demands  on  account  of  British  enter- 
prises last  month  would  have  shown  up  very  meanly  but 
for  the   ;^2, 250,000   issued  to  consolidate   the   electric 


Company. 


Nominal 
Amount. 


Price 

o: 
Issue. 


Under- 
writing 
Com- 
mission. 


.\ett 

Amount 

exclusive 

ofBroIcer- 

age. 

I 


United  Kingdom. 


A.  B.  Explosives  (,\  shs 

Aberdeen  Trust  ^10  siis. 
Boots  Pure  Drug  7%  £1  "  C  "  pf. 
Brighton  Cold  Storage  and  Ice  £1  shs. 
Canadian  and  American  Mort.  shs.t.. 
General  Accident  Assce.  5%  £\  pf.    .. 
Hazell,  Watson  &  Viney  £10  pf. 

Jolin  Knight  jfi  ord.t 

Llanelly  and  Dist.  Elec.  Lightg.  and 

Tract.  1st  mt.  debs 

Metropolitan  Dist.  and  London  Elec 

Rly.  Joint  Power  House  Rent  Charge 

Stock         

Mond  Nickel  5%  1st  mt.  deb 

Rossington  Main  Colliery  £1  "  A  "  shs, 
St.  James's  Buildings  6%  £1  pf. 

Do.  do.  4J%  ist  mt.  deb, 

shepherds  7';o  pf-  ord.f 

South  Western  Dairies  6%  pf 

Syrolet  £1  ord.  shs.         

Union  Cold  Storage  6%  pf 

Do.  do.  44%  ist  mt.  deb. 

Woldsea  Freehd,  Town  Plang.  pf .  ord, 

2  companies  under  £25,000       . .         . . 


50.000 
250,000 
250,000 

42.000 
100,000 
250,000 

50,000 

30,000 

50,000 


2,250,000 

250,000 

125, coo 

150,000 

250,000 

29,000 

30,000 

6j,ooo 

240,000 

340,000 

98.000 

23,000 


par 

— 

par 

Done 

24/5 

— 

par 

5%  +  2j% 

par 

— 

par 

not  stated 

par 

none 

22/6 

— 

par 

— 

par 

not  stated 

par 

none 

par 

— 

par 

none 

par 

none 

par 

— 

par 

none 

par 

10% 

22/ 

5% 

qO 

5% 

par 

7%  +  5%  in 

shares 

50.000 
350,000 
306,250 

42,000 
100,000 
250,000 

50,oco 

33.750 

50,000 


2,250,000 

250,000 

125,000 

150,000 

250,000 

29,000 

30,000 

6o,coo 

264,000 

326,400 

98,000 

35,000 

4.999.400 


Algoma  Eastern  Rly.  5%  ist  mt.  bdsj  ■ 
Burnaby  (Municipality)  44%  deb. 
Bi.ColumbiaElec.Rly.  ^%ii  perp.pf.t 
5%£ipfd.ord.t 
„        5%£idfd.ord.+ 
Canadian  Pacific  Lumber  6%  1st  mt. . . 
Central  Rly.  of  Canada  5%  ist  mt.    ,. 
Edmonton  (City)  stg.  4^%  debs. 
New  Westminster  (City)  4^%  debs.    . . 


Canada. 


5i3»ooo 
1 18,300 
200,000 
200,000 
200,000 
350,000 
600,000 
302,000 
i2C,6oo 


93 
par 

21/ 
22/ 
24/ 
93 
95 
103 

lOl) 


3,603,900 
Other  British  Possessions. 


not  stated 

477,640 
118,300 
210,000 

— 

220,000 

not  slated 
not  stated 

240,000 
325,500 
570,000 
311,060 

— 

122,409 

«.594,9I7 

Bajoe  Kidoel  Rubber  and  Prod.  £1  shs, 

Eastern  Smelting  £\  pfd.  ord 

Linggi  Plantations  ^r  shs.  +     .. 
Wampoe  Tobacco  and  Rub.  f^\  shs.  . . 
4  companies  under  £25,000 


150,000 

par 

■m, 

50,000 

par 

none 

100,000 

10/ 

— 

150,000 

par 

4%-H% 

69,500 

519,500 

150,000 
50,000 
150,000 
150,000 

85,000 


585.0CO 
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British  Africa. 


Messina  Primrose  Copper  jTi  shs. 
Koffyiontein  Mines /"i  shs,  \ 
4  companies  under  £20,000 


101,393 
37,000 
45,292 


183,685 
India  and  Cevlon. 


par 

£2 


101,393 

74,000 
48,365 


Indian  Govt.  Rupee  Loan 

Jlbuttl  Gold  Mines  of  Anantapur  10/-  shs 


1 ,250,000 

80,000 


1,330,000 
Central  and  South  America. 


223,758 


1,250,000 
80,000 


Monte  V'ideo  Waterworks  ^f  20  shs.  I 
TanBarkTimber&BaIata2/-shs. 
United  Rlys.  of  Havana4j%  debs. 
United  River  P.  Telephone  £5  ord. 


100,000 
85,000 
988,750 
200,000 


!   1,373,750 
United  States. 


California-Idaho  Co.  5%  gold  bds. 


Camp  Bird  £i  7%  pf. 

~  ", -State  Rly.  &  Electric  6%  bds. 


Tri.- 


310,000 
650,000 
137,260 


25 

par 

99h 
par 


97i 
par 
95 


13% 


125,000 

85,00) 

983,806 

200,000 


5% 


1,097,260 
Miscellaneous  Foreign  Countries. 


i»393,8o 


295,750 
650,000 
I30,4f» 


Central  Carpathian  Oil  £1  shs. 
MawchiTln&Wolfram  Mines  6% debs 

Moreni  (Roumanian)  Oil6elds  £1  shs. 

Persian  Govt.  5%  Loan 

Tampico  Panuco  Oilfield  5s.  shs. 
Tcharken-Cheleken  Oil  £' 
Water  Softeners  (France)  £1  shs. 


400,000 

par 

5%  +  i% 

100,000 

97i 

5%  + 

20%  in  shs. 

Dfd.  shs. 

50,000 

par 

1,250,000 

obt, 

— 

50,000 

par 

5%  +  2% 

1,000,000 

par 

— 

55,000 

par 

5%+i% 

2,9O«,0OO 

1,076,150 


4co,coo 
97.500 

50,000 
1,206,250 

50,000 
1,000,000 

55,000 

2,858,750 


f  To  Shareholders. 
SUMMARY    FOR   THE    MONTH. 


Country. 


United  Kingdom    . . 

Canada         

Other  British  Possessions 

British  Africa 

India  and  Ceylon  . . 

Central  &  South  America 

United  States 

Miscellaneous  Foreign  Countries 


Nett    amount   ex- 
Nominal  Amt.  elusive  of  Broker- 
ages, &c. 


£ 

4,917,000 
2,60:^,900 
519.500 
183,685 
1,330,000 
1,373,750 
1,097,260 
2,905,000 


£ 
4,999,400 

2r594.9l7 
585,000 
223,758 
1,330,000 
1,393,806 
1,076,150 
2,858,750 


14,930,095       15,061,781 

power  and  lighting  interests  of  the  Underground  Rail- 
ways company.  Outside  the  United  Kingdom,  Canada 
heads  the  list  with  requirements  aggregating  £"2,600,000, 
but  comparatively  little  was  publicly  asked  last  month 
on  behalf  of  enterprises  in  the  United  States.  Its 
financiers  have  made  up  for  the  abstinence  from  loan 
issuing  by  the  manufacture  of  accommodation  bills. 


British  Electric  Traction  Co.,  Ltd. 

We  hesitate  to  cnitici.se  the  propoisals  for  rearrang- 
ing- the  capital  of  this  large  undertaking,  because  for 
one  thing  we  cannot  quite  grasp  their  purport,  unless  it 
be  to  give  the  ordinary  shares  a  chance  to  become 
marketable.  For  a  good  many  years  now  it  has  been 
obvious  that  the  business  was  over-valued,  and  that 
much  of  the  capital  embraced  dn,  it  had  been  placed  in 
undertakings  which  were  not  capable  of  giving  an 
adequate  return.  The  simplest  way,  therefore,  would 
(have  'been  to  face  this  situation  with  a  frank  determina- 
tion to  write  off  lost  capital,  and  start  afresh  on  a 
■new,  clean,  and  solid  basis.  This  is  not  the  view  of  the 
board,  and  under  the  scheme  of  rearrangement  put  be- 
fore the  shareholders  there  is  to  ibe  no  reduction  what- 
ever in  the  nominal  amount  of  the  company's  capital. 
At  present  this  consists  of  ;^i,6i4,37o  in  6  per  cent, 
cumulative  preference  shares  and  ;^i,333,oio  in  ordi- 
nary shares,  the  preference  shares  having  no  priority 
as  to  capital,  but  only  as  to  interest.  In  addition  there 
are  two  issues  of  debenture  stock,  aggregating  quite 
;£,"2,ooo,c)oo,  but  as  these  are  not  touched  at  all  by  the 
proposals,  we  need  not  say  anything  about  them.  The 
scheme  consists  in  creating  /"i  shares  for  the  entire 
amount  of  the  existing  share  capital,  and  in  splitting 
the  exiistiing  ;^io  preference  share  into  three  grades 
and  the  ordinnry  into  two.  For  each  ;£"io  preference 
share  two  and  a-half  new  shares  will  'be  given,  and 
called  first  preference,  another  two  and  a-half  will  be 
labelled  second  preference,  and  the  iremajniing  five  "pre- 
ferred ordinary."  The  new  first  preference  shares  are  to 
have  6  per  cent,  per  annum  as  cumulative  preference 
dividend,  and  will  have  priority  as  to  capital,  while  the 
second  preference  shares  will  be  non-cumulative  as  to 
dividend,  but  will  have  a  priority  of  capital  over  the 
ordinary   shares.      These  two    categories    amount    to 


;^403,592  IDS.  each.  Then  the  five  preferred  ordinary 
shares,  given  to  make  up  the  -^10  nominal  of  each  pre- 
ference share  now  existing,  will  be  mixed  with  six  pre- 
ferred ordinary  shares  to  .be  bestowed  upon  holders  of 
the  existing  ;i£."io  ordinary  shares,  so  that  the  total 
amount  of  preferred  ordinary  shares  will  be  ;^i, 606,991 
and  of  preference  shares  ;^8o7,i85.  To  make  the  full 
;^io  nominal  for  the  ordinary  shares  also  their  holders 
will  be  given  four  deferred  ordinary  shares  of  £1  each, 
and  in  this  way  the  chances  of  dividend  for  the  ordinary 
■shareholders  will  l>e  sensibly  increased,  because  instead 
of  having  to  pay  6  per  cent,  upon  ;£'i,6i4,37o  of  cumu- 
lative preference  shares,  as  now,  there  will  only  be 
i;£,8o7,i85  of  first  and  second  preference  shares  stand- 
ing ahead  of  the  preferred  ordinary,  which  may  thus 
come  in  sight  of  a  dividend  much  sooner.  That  is  the 
only  merit  the  scheme  seems  to  possess,  but  the  direc- 
tors profess  themselves  confident  that  market  values 
can  be  disregarded,  seeing  how  good  the  prospects  are, 
and  that  the  assets  will  improve  in  value  with  time.  We 
hope  they  may  be  right. 


The    Week's     Hints. 

Now  that  the  Yorkshire  Penny  Bank  bugbear  has 
been  cleared  out  of  the  market  by  the  concerted  action 
of  its  neighbours  we  may,  j>erhaps,  see  prices  harden 
up  a  little.  They  would  do  so  were  the  price  of  banking 
credit  the  only  remaining  factor  to  take  into  account. 
Unfortunately,  political  uneasiness  continues,  and 
neither  the  Morocco  nor  the  Turkish  danger  to  peace 
has  as  yet  been  removed.  VVe  still  look  upon  the 
Turkish  danger  as  the  more  formidable  and  permanent, 
but  that  is  not  the  common  opinion,  and  so  far  as  the 
influence  on  prices  goes  it  is  of  no  consequence  what 
the  quality  of  the  source  of  dread  may  be.  Any  bogey 
does  when  markets,  as  now,  are  limp,  and  disposed 
to  be  nervous.  It  will  be  best,  therefore,  to  buy  spar- 
ingly, and  only  stocks  of  good  quality  or  promise. 
Home  Railways  have  not  gone  the  way  the  facts  of 
the  day  should  have  sent  them,  and  will  have  to  be  held 
for  better  moods,  but  people  of  courage  and  means 
may  still  buy  them  if  they  pick  well. 

A  modest  little  security  is  to  be  found  in  the  ;^io 
5  per  cent,  preference  shares  of  the  Premier  Invest- 
ment Trust,  which  can  be  bought  at  about  par  ex.  d. 
The  Trust  has  now  a  good  board,  and  appears  to  be 
making  good  use  of  its  ;^5c>o,ooo,  half  of  which  is  in 
the  form  of  these  preference  shares. 

More  speculative,  but  by  no  means  bad  of  their  kind, 
are  the  6  per  cent.  ;£^5  cumulative  preference  shares  of 
the  United  Electric  Tramways  of  Montevideo.  The 
last  accounts  published  showed  a  surplus  revenue  of 
nearly  ;^50,ooo,  after  meeting  the  dividend  on  these 
shares.  We  recommended  the  debentures  of  the  com- 
pany more  than  a  year  ago,  and  they,  too,  are  still 
good,  though  dearer.  Dividends  on  the  preference 
shares  arc  paid  in  June  and  December,  and  if  bought 
at  si  to  5f6  the  yield  will  be  fully  5^  per  cent. 


American  Business  Notes. 

Some  explan.ation  of  the  equanimity  with  which  New 
York  financiers  regard  the  position  of  the  banks  is  to 
be  found  in  the  new  law  regulating  banking  resers-es 
and  its  effects.  Taking  the  old  method  of  reckoning, 
which  included  deposit  liabilities  conveniently  excluded 
under  the  new  law,  the  deficit  in  the  reserve  shown  by 
last  week's  averages,  although  down  ^^394, 400,  was 
still  j^5, 147,000,  and  on  the  week-end  showing  it  was 
;£r5, 240,000,  or  rarther  worse  than  at  the  end  of  the 
previous  week.  Calculated  by  the  new  method  of 
reckoning  as  established  by  the  recent  law,  there  is 
actually  a  surplus  of  ;^3,670,ooo,  which  is  ;^300,ooo 
larger  than  the  surplus  of  the  previous  week.  One 
can  measure  by  the  contrast  these  figures  present  the 
extent  to  which  the  reserves  of  the  New  York  banks 
may  now  be  weakened  without  danger  of  bringing  them 
under  the  lash  of  the  law  guardians  or  under  suspicion 
of  trading  with  too  little  ballast.     How  far  it  is  safe 
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for  credit  to  be  thus  released  time  and  events  will  de- 
termine. Loans  still  continue  to  be  contracted,  as  the 
want  of  business  on  Wall  Street  might  lead  one  to  sup- 
pose, but  the  slight  revival  of  activity  in  the  latter  part 
of  the  week  must  have  caused  a  renewal  of  the  de- 
mand for  accommodation.  Thus  by  the  averages  the 
banks  and  trusts  in  the  Clearing-house  show  a  decrease 
of  ;^i,i34,ooo  in  their  loans,  but  at  the  week-end  there 
is  an  increase  of  ;£'934,ooo.  A  like  divergence  is  shown 
by  the  cash.  On  the  average  the  specie  is  up  ;£'349,ooo, 
but  the  week-end  shows  a  decrease  of  ;£'356,ooo.  The 
outside  trusts  and  State  banks  have  also  reduced  their 
loan  average  by  ^^613, 400,  and  have  lost  about  ;^86,ooo 
in  cash,  principally  legal  tender.  Their  deposits  are 
down  to  ;^98o,Qoo,  and  the  figures  speak  of  stagna- 
tion. 

Some  interesting  facts  about  the  trade  of  the  United 
Startes  for  the  fiscal  year  ended  June  30  last  are  now 
available,  although  the  details  for  the  month  of  June 
have  not  yet  been  made  public.  From  the  summary 
figures,  however,  we  learn  that  the  total  foreign  com- 
merce of  the  Republic  in  the  twelve  months  then  ended, 
including  movements  out  and  in  of  silver  and  gold,  was 
;^757,oc>o,oc>o,  which  is  little,  if  any,  more  than  half 
the  aggregate  foreign  trade  of  the  United  Kingdom, 
bullion  included,  and  it  is  a  trade  of  a  magnitude  not 
one  quarter  that  of  ours,  taking  the  f>er  head  measure. 
As  we  have  already  indicated,  the  result  to  a  debtor 
country  like  the  United  States  was  rather  more  favour- 
able last  year  than  in  the  years  immediately  preceding, 
inasmuch  as  the  excess  value  of  the  exports  over  the 
imports  was  about  ;^ioo,ooo,ooo.  Taking  merchan- 
dise alone,  it  amounted  to  ;^io4,i4i,ooo,  which  may 
have  been  pretty  well  sufficient  to  cover  the  necessary 
remittances  payable  by  a  debtor  State  to  its  foreign 
creditors.  It  was  a  figure,  in  fact,  above  the  average 
of  the  preceding  five  years,  which  was  barely 
^87,000,000  per  annum,  and  compared  with  1910  there 
was  a  great  improvement,  for  that  year  showed  a 
surplus  export  of  merchandise  amounting  to  barely 
^38,000,000.  The  figures  are  altered  a  little  when 
the  movements  of  gold  and  silver  are  taken  into  ac- 
count, but  even  on  that  basis  the  excess  value  of  the 
exports  of  last  year  was  ;^97, 700,000.  Most  of  the 
export  trade  is  in  raw  produce  still,  although  it  is 
claimed  that  a  great  increase  took  place  last  fiscal  year 
in  the  exports  of  iron  and  steel  manufactures,  which 
went  up  ;^9,6oo,ooo,  in  copper  and  its  manufactures 
the  value  was  ;^2,7oo,ooo  larger,  and  in  automobiles, 
the  increase  in  which  was  about  ;^8oo,ooo,  but  the 
total  value  of  the  exports  was  under  ;£'4i 0,000, 000, 
and  of  that  total  no  less  than  ;^"i9i,320,ooo  represents 
the  value  of  exported  bread  stuffs,  cotton  products, 
and  petroleum.  Cotton  alone  yielded  ;^i  17, 100,000 
last  year,  not  because  the  quantity  was  so  much 
heavier,  but  because  the  price  was  so  excessive. 

New  capital  issues  in  the  first  half  of  the  current 
year  were  from  one  point  of  view  not  very  formidable. 
The  total  listings  of  new  bonds  on  the  New  York 
Stock  Exchange  was  little  more  than  ;^34,ooo,ooo,  and 
of  new  shares  ^^35, 270,000  or  thereby.  There  was 
much  less  long-dated  paper  thrown  on  the  market  than 
might  have  been  expected,  but  this  is  explained  bv  the 
difficulty  of  getting  a  series  of  bonds  redeemable  at 
distant  dates  readily  taken  up.  Both  the  railways  and 
industrial  undertakings  therefore  fell  back  upon  short- 
term  notes,  the  aggregate  of  such  issued  on  account 
of  the  railway  companies  having  been  ;^43,63o,ooo  in 
the  first  six  months,  in  addition  to  which  a  number  of 
industrial  undertakings,  headed  by  the  Amalgamated 
Copper  Company  with  ;^2, 500,000,  accounted  for 
another  ;^6, 108,000.  The  largest  short  note  issues 
were  ;^6,ooo,ooo  each  for  the  Cf  icago  Elevated  Rail- 
ways and  the  New  York  Central  Railwav.  No  less 
than  fifteen  short-term  issues,  ranging  in  amount  from 
^i ,000,000  to  ^6,000,000,  were  made  during  the  six 
months.  There  was  less  done  also  in  the  listings  of  old 
issues  or  of  new  securities  put  upon  the  market  to  re- 
place those  withdrawn,  so  that  the  new  money  wanted 
was  nothing  excessive,  and  some  of  the  exchanges  of 
old  bonds  for  new  have  brought  about  a  saving  in  the 


annual  interest  charges.  When  all  is  said,  however, 
the  half-year's  display  is  of  small  importance  one  way 
or  another  except  that  it  would  be  valuable  to  know 
what  proportion  of  the  ne^v  capital  was  transferred  to 
Europe.  A  good  deal,  we  know,  came  to  Europe 
which  is  not  included  at  all  in  the  .\ew  York  listings. 

The  Frankfurter  Zeitung  says  since  the  great 
forgeries  of  cotton  bills  negotiations  between  the  in- 
terested circles— exporters,  American  railways,  ship- 
ping companies,  banks — have  taken  place  in  order  to 
reduce  the  possibility  of  falsifications  to  a  minimum. 
Mr.  H.  Kern,  president  of  the  Cotton  Rills  of  Lading 
Conference  Committee,  supplies  information  in  a 
circular  that  an  agreement  has  been  come  to  with  the 
majority  of  American  railways  as  to  the  treatment  in 
future  of  the  so-called  through  bills  of  lading,  and 
that  the  remaining  principal  lines  have  already  acceded 
to  the  proposals,  so  that  the  new  method  will  be  en- 
forced from  September  i.  A  copy  of  the  attested 
certificate  will  be  sent  to  a  Central  Bureau  in  New- 
York.  This  gives  the  banks  who  will  accept  or  dis- 
count bills  on  these  cotton  drafts  information  about 
every  single  bill  of  lading,  and  every  week  reports  of 
the  documents  received  by  the  railways  will  be  pub- 
lished. The  committee  believes  that  by  this  new 
arrangement  fraudulent  manipulation  is  impossible,  or, 
at  any  rate,  it  could  easily  be  detected,  as  three 
separate  agencies  must  combine  to  carry  out  frauds. 


Continental   Memoranda. 

Everybody  abroad  is  trying  to  think  well  of  the  pros- 
pects of  a  settlement  in  Morocco.  This  is  not  because 
facts  are  known,  but  because  all  responsible  people  are 
unable  to  conceive  a  motive  or  even  a  pretext  for  a  great 
war  arising  out  of  any  such  pitiful  squabble.  Business, 
however,  is  more  or  less  completely  suspended  as  the 
wave  of  feeling  and  sentiment  sweeps  one  way  or 
another.  .'\t  first  German  Bourses  were  pleased  with 
Mr.  Asquith's  statement ;  then  the  bellicose  newspapers 
said  it  was  not  in  favour  of  peace  at  all,  and  markets 
flattened  once  more.  .'Vgain  they  rallied,  and  hopes  were 
high  that  when  the  Kaiser  came  back  from  his  cruise  he 
would  put  a  stop  to  the  ugly  reports  about  arming,  big 
claims  of  territory  and  so  forth.  He  did  nothing  of  the 
kind,  so  markets  became  limp  again.  This  limpness  is 
assisted  by  the  atmospheric  conditions,  and  we  do  not 
look  for  any  revival  unless  through  fright  or  some 
sudden  surprise  this  side  September.  Money  mean- 
while remains  most  plentiful  on  all  markets,  especially 
on  German  markets.  In  Paris  some  disturbance  of 
rates  was  caused  a  little  before  the  end  of  the  month's 
settlement,  owing  to  the  discovery  that  bankers  had 
rather  over-committed  themselves  in  new  issues,  notably 
in  the  Argentine  loan,  which  was  bought  at  too  high  a 
price  and,  because  of  its  dcarness,  left  on  the  hands 
of  the  issuing  syndicate.  Money  was  therefore  called 
in,  and  some  unfortunate  speculators  were  driven  to  the 
wall.  Otherwise  everything  has  been  smooth  enough 
and  stupid  enough.  When  settlement  day  came  njoney 
proved  worth  no  more  than  2  per  cent,  in  the  oflficial 
market,  and  cost  only  4  per  cent,  outside,  so  much  re- 
duction had  there  been  in  the  position  open  for  the  rise. 

The  National  Bank  of  Turkey  has  subscribed 
;^T2,ooo  to  help  those  who  suffered  from  the  Stamboul 
and  Galata  fires.  This  sum  is  identical  with  the  sub- 
scription of  the  Imperial  Ottoman  Bank.  The  simi- 
larity is  intentional,  Turkish  public  opinion  having  to  be 
taught  that  the  National  Bank  is  on  the  same  level  as 
the  Ottoman  Bank.  Sir  Ernest  Cassel  has  privately 
subscribed  ;^T4,ooo.  There  is  a  meaning  in  this  also, 
as  the  National  Bank  is  believed  to  project  insti- 
tuting a  financial  organisation  at  Galata.  At  present 
this  new  Turkish  bank  has  only  a  few  bureaux  at  Stam- 
boul. It  looks  as  though  Sir  Ernest  Cassel  were  about 
to  show  once  more  a  deep  interest  in  Turkey's  financial 
affairs.  It  is  unanimously  agreed  that  living  at  Con- 
stantinople has  gone  up  to  a  terrible  extent.  For  cer- 
tain necessities  the  increase  is  nearly  100  j>er  cent.  The 
reasons  given  are  the  rush  to  Constantinople  on  the  pro- 
clamation    of     the     Constitution     and     the     want    of 


Ai:c;l'st  5,   191 1. 


ttbe  Jnve^tors'  IReview. 


191 


labourers.  The  charcoal  factories,  a  great  industry  in 
Turkey,  have  no  labourers  since  the  Minister  of  War 
decided  to  call  up  all  the  men  between  19  and  27  years. 
There  is  an  intense  shortage  of  workers  in  Roumelia, 
Asia  Minor,  and  in  the  neif^hbourhood  of  the  Black 
Sea.  Immense  districts  have  been  left  uncultiv;iited,  and 
agricultural  products  are  dearer  in  Turkey  than  in  the 
purely  industrial  countries.  A  strike  of  the  Turkish 
railway  men  is  likely,  for  the  Anatolian  Railway  has  re- 
fused to  increase  the  salaries  of  its  staff,  some  of  whom 
are  paid  only  between  i  franc  and  i^  francs  per  day, 
and  they  have  to  bring  up  a  family  on  this  pittance. 
The  losses  of  the  great  Staniboul  fire  are  estimated  at 
over  ;^T3,ooo,ooo,  or  about  69,000,000  francs.  Otto- 
man insurance  companies  are  very  largely  interested, 
especially  the  "  Ottoman  "  itself,  although  fortunately 
it  had  the  majority  of  its  risks  reinsured  by  foreign 
companies. 

The  Cuban  Government  has  announced  its  intention 
of  reimbursing  in  October  a  series  of  bonds  issued  in 
1906  by  the  revolutionary  party.  This  repayment  will 
be  made  from  the  proceeds  of  the  loan  for  16^  million 
dollars  concluded  last  year  in  New  York. 

It  is  announced  from  Pekin  that  the  contract  relating 
to  the  American-Asiatic  Rank,  with  a  capital  of 
$10,000,000,  has  been  sent  to  the  United  States  for 
signature. 

Negotiations  are  proceeding  with  a  view  to  form  a 
wireless  company  in  St.  Petersburg,  with  a  capital  of 
4,000,000  francs. 

The  President  of  the  Argentine  Congress,  M.  Elisco 
Cantou,  has  submitted  a  Bill  purporting  to  transform 
the  Conversion  Caisse  to  an  office  for  rediscounting  the 
commercial  paper  of  all  banks  throughout  Argentina 
which  have  a  minimum  capital  of  5,000,000  piastres. 
This  proposal  is  meeting  with  fierce  opposition  on  the 
part  of  enlightened  Deputies  and  financiers,  who  fore- 
see in  this  a  dangerous  modification  in  the  monetary 
circulation.  It  looks  like  a  preliminary  to  a  grab  at 
the  cash. 

Representations  made  by  the  Russian  and  Japanese 
Governments  to  London  and  Paris  with  regard  to 
Article  16  in  the  contract  for  the  Chinese  Currency  Re- 
form Loan  arc  due  to  the  probability  of  the  last  clause 
of  this  article  being  interpreted  to  mean  that  the  group 
of  the  four  nations,  represented  by  the  Hong  Kong  and 
Shanghai  Bank,  the  Indo-China  Bank,  the  German- 
Asiatic  Bank,  and  J.  P.  Morgan  and  Co.,  shall  have  a 
preference  right  to  the  future  loans  connected  with  the 
currency  question.  By  the  terms  of  the  clause  it  may 
be  interpreted  that  the  above  banks  might  have  a  virtue 
of  monopoly  for  Chinese  loans.  It  is  said  this  was  by 
no  means  the  intention  of  the  International  group.  The 
Chinese  Government  must  furnish  a  document  before 
the  conclusion  of  the  loan  detailing  the  enterprises  to 
which  the  resources  coming  from  the  loan  are  to  be 
applied.  It  is  to  be  hoped  that  this  document  will  give 
satisfaction  to  the  Russian  and  Japanese  Governments. 


Insurance     News. 

The  consideration  in  Committee  of  the  National  In- 
surance Bill  has  been  continued  in  the  House  of  Com- 
mons this  week,  and  two  da\s'  discussion  upon  Clause 
12  has  failed  to  bring  any  satisfactory  solution  of  the 
questions  involved  in  the  relalions  between  the  doctors, 
the  hospitals,  the  friendly  societies,  and  the  health  com- 
mittee. It  is  more  than  ever  e\  idcnt  that  the  Bill  cannot 
be  carried  through  Conunittce  with  that  expedition  that 
Mr.  Lloyd  George  had  planned  for  it,  and  the  alterna- 
tives of  dropping  it  or  carrying  over  the  session  until 
the  autumn  have  now  to  be  considered.  There  are  no 
fewer  than  124  pages  of  amendments  to  the  Bill. 

.'Vs  an  indication  of  the  improvement  in  the  foreign 
political  outlook  there  has  been  a  "  slump  "  in  war 
insurance  rates  at  Lloyd's  this  week,  the  risk  of  war 
between  Kngland  and  Germany  being  insured  against 
for  three  months  at  four  guineas  per  cent. 

Reports  are  current  that  the  project  tor  the  establish- 
ment of  a  big  insurance  ollii-e  will  shortly  be  placed 
before  the  public.      A  capital  of  three  millions  sterling 


is  mentioned,  of  which  the  greater  part  will  be  offered 
for  subscription.  It  is  stated  that  influential  suppwrt, 
financial  and  otherwise,  has  been  secured  for  the  scheme. 

Latest  advices  from  Canada  indicate  that  the  losses 
incurred  from  the  terrible  bush  fire  in  the  Porcupine 
district  have  been  exaggerated.  At  the  Preston  East 
Dome  mines, where  the  amount  of  damage  was  placed  at 
;£'30,ooo,  it  appears  that  the  company  had  only  expended 
;£,'3,ooo  in  buildings  and  machinery,  and  of  this  con- 
siderably under  ^'1,000  had  been  damaged.  In  other 
cases  the  estimates  were  similarly  enlarged.  A  fire  at 
Farnham,  a  small  town  near  Quebec,  appears  to  be  a 
much  more  serious  matter,  and  the  loss  in  which  British 
offices  are  interested  is  placed  at  ;^8o,ooo.  This  news, 
following  on  reports  of  many  serious  outbreaks  on  the 
American  Continent  during  the  last  few  months,  points 
to  the  probability  that  the  results  for  191 1  of  British 
offices  will  be  less  satisfactory  than  those  for  1910. 

It  has  now  transpired  that  the  life  assurance  and 
annuity  business  of  the  Omnium  Insurance  Corporation 
is  to  be  transferred  to  the  London  and  Lancashire  Life 
and  General  Assurance  Association,  and  an  application 
is  to  be  made  for  the  sanction  of  the  Court  to  the  pro- 
posed arrangement. 

At  a  meeting  of  the  shareholders  of  the  Legal  and 
Commercial  Insurance  Company  the  proposals  for  the 
sale  of  the  goodwill  of  the  business  to  the  Midland  and 
Textile  Insurance  Company  for  the  sum  of  ;^5,ooo,  to 
be  satisfied  by  the  allotment  of  5,000  ;£i  fully-paid 
shares,  were  agreed  to.  The  chairman  explained  that 
the  principal  cause  of  the  loss  which  the  Legal  and  Com- 
mercial sustained  during  the  preceding  year  was  in 
connection  with  taxi-cabs,  the  risks  in  which  had  turned 
out  very  unfortunately. 

News  has  come  to  hand  recently  from  Calcutta  to 
the  effect  that  the  Lieutenant-Governor  of  Eastern 
Bengal  has  issued  a  notification  stating  that  as  it  has 
been  brought  to  his  attention  that  officers  in  the 
employ  of  the  Government  have  been  in  the  habit  of 
canvassing  for  business  on  behalf  of  insurance  com- 
panies, he  directs  that  this  practice  shall  at  once  be 
discontinued.  The  companies  themselves  (presum- 
ably native  offices),  their  methods  of  business,  and 
even  their  objects,  are,  in  some  cases,  Of>en  to  objec- 
tion, and  apart  from  this  the  position  of  a  Govern- 
ment official  gives  him  certain  opportunities  for  tout- 
ing, which  certainly  ought  not  to  be  used  for  such  a 
purpose.  The  long-promised  Bill  for  regulating  in- 
surance business  will,  it  is  rumoured,  be  brought  for- 
ward very  shortly  now. 

The  directors  of  the  Colonial  Mutual  Life  Office 
having  decided  10  hold  an  annual  investigation  (instead 
of  quinquennial),  ti:'e  actuarial  rep)ort  for  19:0  has  now 
been  issued,  and  shows  a  total  surplus  of  ;^i97,96i, 
of  which  ;^25,283  has  been  paid  away  during  the  year, 
and  ;^'64,858  will  immediately  be  absorbed  in  provid- 
ing reversionary  bonuses  amounting  to  ;^  110,000, 
while  ;^ioi,56i  is  carried  forward  for  distribution 
among  policies  with  deferred  participation  in  profits. 
A  uniforn.  reversionary  oonus  of  25s.  f>er  cent,  of  the 
sum  assured  is  declared,  including  those  policies  issued 
during  the  year,  this  being  a  substantial  increase  on 
the  rate  of  all  previous  bonus  declarations.  In  1910 
the  amount  of  new  business  obtained  established  a 
record  in  the  history  of  the  society. 

The  attractions  of  a  scheme  of  endowment  assurance 
with  guaranteed  bonus,  drawn  up  by  the  Scottish 
Metropolitan  .Assurance  Company,  are  well  worth  the 
consideration  of  every  business  man,  for  the  following 
reasons  : — (i)  It  is  a  gilt-edged  investment  which  can 
never  depreciate  in  value  ;  (2)  what  the  investment  will 
yield  to  the  insurer's  estate  is  known  from  the  outset, 
and  is  absolutely  guaranteed ;  (3)  the  investor  will 
handsomely  provide  for  his  old  age  should  he  live, 
while,  should  death  come  early,  he  will  have  made 
adequate  provision  for  his  dependents.  Not  only  are 
all  the  options  absolutely  guaranteed,  but  the  risk  of 
loss,  through  inability  to  maintain  the  policy,  is  equit- 
ably provided  for.  A  clause  is  inserted  in  the  con- 
tract to  the  effect  that  every  premium  paid  from  the 
commencement   will   secure   its   prop>ortionate  part   of 
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the  full  sum  assured,  bonuses  and  options.  An  annual 
payment  of  ;^35  i&s.  4d.  at  age  30  insures  the  pay- 
ment of  ;^i,ooo  at  death,  while  a  policyholder  sur- 
viving to  age  60  would,  amongst  other  options,  have 
the  choice  of  taking  ;^  1,600  in  cash,  or  an  annuity  of 
_;^i40  for  the  remainder  of  life.  The  abatement  of 
income-tax  on  the  amount  of  assurance  premiums  paid 
would,  of  course,  reduce  the  annual  nett  outlay.  At 
compound  interest  the  return  on  such  an  investment 
works  out  practically  at  2f  per  cent,  at  age  60,  the 
policyholder  in  addition  having  been  covered  for  30 
years  to  the  amount  of  ;^i,ooo. 


Rubber  and  Oil  Notes. 

A  valuation  of  the  investments  of  the  British  North 
Borneo  Rubber  Trust  made  on  June  30  showed,  "  after 
allowing  for  the  reserve  account  and  the  balance  carried 
forward,"  a  depreciation  of  ;^i 8,208.  The  directors 
regard  this  rather  as  a  nominal  than  an  actual  depre- 
ciation, since  quotations  at  that  date  were,  in  their 
opinion,  a  very  inaccurate  test  of  value.  There  is  a 
balance  of  revenue  of  £10, ij^,  which  the  directors 
have  applied  as  to  ;^"6,ooo  in  reduction  of  cost  of  in- 
vestments, while  ;^^2,ooo  is  put  to  reserve  and  ;^i,ooo 
is  written  off  preliminary  expenses,  a  balance  of 
;^i,099  being  carried  forward.  No  dividend  is  there- 
fore forthcoming  on  the  issued  capital,  which  consists 
of  400,070  shares  of  ;^i  each,  upon  which  ;£j"'200,035 
(ids.  a  share)  has  been  called  up.  The  directors  state 
that  during  the  period  covered  by  the  report  the  com- 
pany was  inaugurating  its  business,  with  the  result  that 
the  expenses  were  higher  and  the  receipts  from  divi- 
dends and  interest  lower  than  they  are  likely  to  be 
in  any  subsequent  year.  It  is  to  be  hoped  that  the 
Trust  will  soon  be  earning  a  revenue  more  in  propor- 
tion to  the  capital  employed ;  expenses  appear  to  have 
been  excessive,  and  there  are  several  unsatisfactory 
features  in  the  balance-sheet,  preliminary  expenses  still 
standing  at  over  ;^io,ooo,  after  allowing  for  the 
;^^i,ooo  now  written  off. 

As  we  pointed  out  in  these  columns  on  July  22,  the 
announcement  made  by  the  directors  of  the  Mid-East 
Rubber  Investments  that  they  had  decided  to  call  up 
the  balance  of  the  capital  was  likely  to  be  resented  by 
the  shareholders.  At  the  meeting  held  a  few  days  ago 
the  chairman  said  the  board  had  now  realised  from  the 
correspondence  and  interviews  which  they  had  had 
with  many  of  their  friends  that  that  course  is  un- 
popular with  a  large  section  of  the  shareholders.  What 
the  board  now  proposes  is  to  call  the  shareholders 
together  again  lin  October  and  then  to  put  before  them 
for  their  consideration  two  alternatives,  the  making 
of  the  shares  fully  paid,  by,  say,  a  5s.  call  in  December 
and  ss.  in  March  nexit,  or  realisiing  the  assets  of  the 
company.  During  the  interval  the  directors  propose, 
as  opportunity  offers,  to  realise  such  securities  as  they 
can  advantageously  dispose  of,  and  to  keep  the  money 
so  obtained  in  a  liquid  form.  Then  they  hope  to  be 
able  to  sound  various  quarters  where  they  have  every 
reason  to  believe  that  an  offer  for  the  whole  of  the 
estates  en  bloc  is  likely  to  be  made.  Shareholders  have 
now  had  an  opportunity  of  studying  the  list  of  the 
company's  investments  which  the  directors  had  not 
intended  to  publish  at  first.  The  chairman,  in  going 
through  the  list,  pointed  out  that  78  per  cent,  of  the 
investments  were  dividend-payers,  and  a  considerable 
portion  of  them  would  be  paying  their  first  dividend 
withm  the  next  six  months  or  so.  There  were  one  or 
two  which  were  unsatisfactory,  but  considering  the 
fact  that  the  holdings  are  spread  over  42  companies 
the  list  appears  to  compare  very  favourably  with  those 
issued  by  similar  trust  companies. 

In  the  prospectus  of  the  Rini  (Java)  Rubber  Estates 
the  total  area  of  the  estate  was  given  as  1,413  acres. 
During  the  course  of  the  past  year  a  rectification  of  the 
boundary  with  the  adjoining  estate  took  place,  result- 
ing in  the  increase  of  the  acreage  to  1,592  acres.  Re- 
ports furnished  by  the  visiting  agents  and  the  man- 
ager as  to  the  condition  of  the  estate  and  to  the 
various   cultivations   upon    it     are    satisfactory.     The 


quantity  of  rubber  obtained  during  the  year  ended 
January  31  last  did  not  realise  the  prospectus  estimates, 
and  the  reason  given  is  the  impracticability  of  tapping 
the  trees  in  sufficient  numbers.  During  the  period 
covered  by  the  accounts  the  total  value  of  the  produce 
derived  from  the  estate  was  ;£,6,057,  and  there  is  a 
balance  of  ;^324  to  the  credit  of  profit  and  loss.  The 
total  amount  placed  to  development  account  is  ;^3,432, 
the  whole  of  the  London  charges  and  expenses  being 
placed  to  revenue  account. 

The  chairman  of  the  Kamna  Rubber  Estates,  in  re^ 
ferring  to  the  difficulty  of  getting  labour  in  German^ 
East  Africa,  stated  at  the  meeting  that  this  was  the 
sole  cause  why  their  estimate  of  the  output  of  rubber 
had  not  been  realised.  One  of  the  principal  causes  of 
this  shortage  was  due  to  the  fact  that  practically  all 
the  estates  in  the  colonies 'tfiime  into  bearing  at  about 
the  same  time.  During  igio  this  company  had  600 
labourers  employed,  but  by  April  last  a  considerable 
number  of  these  left,  their  contracts  having  expired, 
although  they  had  promised  to  remain.  The  nati%es 
only  work  to  provide  themselves  with  bare  necessities  ; 
those  requirements  achieved,  they  desist  from  further 
work  until  the  necessity  again  compels.  Strenuous 
efforts  have  been  made  to  increase  the  labour  force  by 
applying  to  recruiting  agencies  in  various  parts  of 
.Africa,  and  by  entering  into  agreements  with  recruiters 
for  the  supply  of  a  number  of  labourers. 

Some  interesting  remarks  were  made  by  the  chair- 
man of  the  Vallambrosa  Rubber  Company  at  the  meet- 
ing with  regard  to  the  future  of  the  market  in  the 
commodity.  He  pointed  out  that  it  is  impossible  to 
hazard  an  opinion,  so  much  depending  upon  the  de- 
mand from  America  and  upon  the  future  of  the  motor 
industry  in  that  country.  The  general  opinion,  how- 
ever, seems  to  be  that  we  shall  have  a  fairly  steady 
market,  at  somewhere  about  present  prices,  at  all  events 
for  the  next  year  or  two.  The  Vallambrosa  company 
was  fortunate  in  one  very  important  respect,  namely, 
as  regards  labour,  which  was  exceedingly  plentiful. 
In  fact,  owing  to  the  poor  yield  during  recent  months, 
which  was  the  result  of  the  abnormally  dry  weather, 
there  w^as  a  difficulty  in  finding  work  for  the  coolies. 

From  a  circular  issued  to  the  shareholders  of  the 
Sempah  Rubber  Estates,  it  appears  that,  with  refer- 
ence to  the  chairman's  remarks  at  the  annual  meeting 
regarding  certain  differences  in  the  number  of  trees  as 
stated  in  the  prospectus  and  the  annual  report,  especi- 
ally with  regard  to  trees  planted  previous  to  1909,  a 
cable  has  been  received  from  the  estate.  This  indi- 
cates that  the  manager  made  up  his  statement  of 
ages  not  from  the  recorded  dates  of  planting, 
but  from  the  appearance  and  girths  of  the  trees,  a 
much  more  satisfactory  method.  A  second  census  is 
in  progress,  arid  it  is  expected  that  the  result  will  show 
6, coo  trees  more  than  stated  in   the  report. 

It  is  oflicially  announced  that  the  Oil  Trust  of 
Galicia  has  purchased,  in  addition  to  the  wells  they 
already  possess,  certain  additional  producing  wells 
which  are  yielding  at  present  430  tons  of  oil  per  diem, 
bringing  the  total  daily  production  of  wells  belonging 
to  the  company  to  600  tons.  At  the  present  price  of 
oil  this  represents  a  gross  additional  revenue  at  the 
rate  of  ;^'i8o,6oo.  Some  of  these  wells  have  only 
just  reached  the  oil-bearing  strata,  and  bored  a  little 
deeper  will,  experts  assure  the  company,  produce  far 
more  than  they  are  producing  at  present.  In  addition, 
the  company  has  purchased  a  plot  of  land  belonging  to 
Count  Zamoiski,  situated  in  the  best  part  of  the  oil 
land  of  Tustanowice,  comprising  about  43  acres,  which 
is  amply  sufficient  to  allow  the  company  to  bore  at 
least  15  additional  wells.  The  new  wells  have  been 
purchased  for  ;^28o,ooo  in  cash,  provided  by  the  sale 
to  a  syndicate  of  175,000  shares. 

Again  the  directors  of  the  Anglo-Persian  Oil  Co., 
Ltd.,  are  unable  to  declare  any  dividend,  but  thev  give 
good  reasons  for  subjecting  shareholders  to  this  de- 
preciation. It  is  all  preliminary  work.  The  develop- 
ment of  the  field  is  progressing  satisfactorily,  and  the 
further-wells  put  down  since  the  date  of  the  last  report 
fully  confirm  previous  anticipations.     The  accounts  are 
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made  up  to  March  31,  and  indicate  plenty  of  resources 
■although  there  is  no  profit  and  loss  account  or  balance 
available  for  dividend.  It  is  all  expenditure  of  capital 
thus  far,  but  there  is  still  ;£,' 164,076  in  hand  composed 
of  investments,  loans  at  short  notice,  and  cash.  The 
laying  of  the  pipe  line  has  bten  practically  completed, 
as  well  as  the  erection  of  pumping  stations,  and  the 
line  is  now  being  tested.  Also  the  erection  of  the  re- 
. finery  is  being  proceeded  with  as  rapidly  as  possible, 
although  there  has  been  some  delay  on  account  of 
the  exceptionally  long  rainy  season  in  Southern  Persia 
last  winter.  In  spite  of  these  delays  the  refinery  should 
be  ready  for  working  early  next  year  well  within  the 
time  indicated  in  the  prospectus.  Up  to  the  date  of 
the  accounts  the  total  expenditure  was  ;^487,886,  and 
of  that  amount  ;£224,oj4  was  laid  out  during  the  year, 
including  ;^23,4og  nett  interest  on  debenture  stocks, 
•less  interest  received  on  loans  and  investments,  and 
j;^i2,027  paid  as  dividend  on  the  preference  shares  and 
charged  to  capital  account.  Next  year's  report  ought 
to  be  a  good  one. 


Notes  on  Books. 


Le  Chemins  de  Fer  et  la  Greve.  Par  Yves  Guyot. 
(Paris,  Librairie  Felix  Alcan.  Prix  3f.  50c.) 
In  this  opportune  volume  M.  Yves  Guyot  has 
gathered  together  his  observations  upon  the  recent 
railway  strike  and  the  shilly-shally  treatment  of  it  by 
the  various  Governments  that  chase  each  other  across 
the  political  sky  in  France.  The  volume  also  contains 
the  reprint  of  an  article  by  Mr.  Joseph  J.  Feely,  of 
Boston,  which  originally  appeared  in  the  North 
American  Review,  and  was  translated  and  first  pub- 
lished in  France  in  the  Journal  des  Economistes.  A 
number  of  statistics  compiled  by  M.  Neymarck  are  also 
incorporated  in  the  volume,  which  is  thus  rendered 
valuable  both  historically  and  as  a  repository  of  facts 
and  pertinent  criticisms.  Briefly,  M.  Guyot's  conten- 
tion is  that  the  Government  has  no  right  to  interfere 
•coercively  between  the  companies  and  their  workmen. 
He  is  for  Free  Trade  in  labour,  and  upholds  the 
sacredness  of  contract  as  between  the  companies  and 
their  men.  With  most  of  what  he  says  we  agree,  and 
when  the  facts  as  to  the  favourable  position  of  railway 
men  are  taken  into  account,  it  is  impossible  to  sym- 
pathise much  with  them  either  in  their  action  or  in 
the  demands  they  make.  Railway  employees  in 
France  are  much  better  paid  and  better  pensioned  than 
the  direct  servants  of  the  State.  Not  only  is  the  rail- 
way average  scale  of  wages  higher,  but  the  contribu- 
tions of  the  companies  to  the  pension  scheme  are  greater 
than  is  to  be  found  in  the  general  run  of  industrial 
companies  within  the  Republic.  One  hotly-argued 
point  was  the  reinstatement  of  those  dismissed  in  conse- 
quence of  the  strike,  and  again  and  again  the  Govern- 
ment for  the  time  being  seemed  disposed  to  interfere 
and  to  force  the  companies  to  take  the  dismissed  men 
back.  It  was  going  wholly  beyond  its  province  in 
making  any  such  attempt,  and  much  of  the  sentiment 
of  pity  for  the  displaced  men  worked  up  by  a  section 
of  the  Press  would  seem  to  have  been  undeserved,  for, 
after  all,  the  number  of  out-of-works,  product  of  the 
dismissal  of  strikers,  seems  to  be  quite  insignificant. 
But  it  is  not  always  possible  to  solve  mixed  social  and 
economic  questions  of  this  description  by  logic  and 
reason.  A  spirit  of  unrest  exists  throughout  France 
amongst  workmen  of  all  classes,  and  as  the  Govern- 
ment is,  after  all,  but  the  sum  and  expression  of  the 
minds  and  passions  of  the  mob,  the  democracy,  hard 
times  may  lie  ahead  for  investors  in  French  railway 
securities.  From  his  point  of  view,  however,  M.  Yves 
Guyot  is  undoubtedly  right,  and,  as  usual,  he  writes 
luminously  and  with  great  vigour. 

Raihvay     Opcratiriff    Statistics.       By    C.    P.    Mossop. 

(London,  The  Railway  Gazette.    Price  2s.  6d.  nett.) 

In   this  little  work   Mr.    Mossop  has   set  down   the 

results   of   his   experience   as    head   of   the    Statistical 

Department  of  the   North-F.astern   Railway.      A  good 

vmany  years  ago  now  that  department  was  instituted 


by  Sir  George  Gibb  when  manager  of  the  line,  not 
without  difficulty  and  considerable  opposition  from  old 
members  of  the  staff,  who  considered  the  compilation 
of  statistics  relating  to  the  working  of  the  traffic  waste 
of  time  and  labour.  Modestly,  and  with  no  pretence 
to  be  a  pioneer  in  reform,  Mr.  Mossop  succeeds  in 
demonstrating  the  hopelessness,  one  may  say,  of  con- 
ducting railway  business  intelligently  and  economically 
without  the  help  of  such  statistics  as  it  is  the  business 
of  his  department  to  gather  together,  digest,  and  put 
in  a  form  useful  to  superintendents,  managers,  and 
board  alike.  Necessarily  the  book  is  technical,  and 
will,  therefore,  have  little  interest  for  the  general 
reader,  but  it  cannot  fail  to  be  most  valuable  to  all 
engaged  in  the  complicated  business  of  working  our 
.auways.  How  complicated  that  business  is,  the 
variety  of  statistics  required  relating  to  goods  trains 
and  their  loads,  locomotives  and  their  performances, 
cost  of  handling  goods  in  yards,  and  the  provision  of 
accommodation  lor  passengers,  exhibited  and  ex- 
plained, along  with  much  other  matter  of  a  like  kind, 
in  this  modest  book  will  enable  anyone  who  cares  to  look 
into  it  to  estimate.  The  general  public  knows  nothing 
of  the  constant  thought  and  unremitting  vigilance  re- 
quired to  make  the  business  of  a  great  railway  work 
smoothly,  or  of  the  efforts  required  to  prevent  waste 
and  secure  efficiency. 
History  of  Money  in  the  British  Empire  and  the  United  ^ 

States.    By  Agnes  F.  Dodd.    (London  :  Longmans, ' 

Green  and  Co.  Price  5s.  nett.) 
Those  who  are  interested  in  monetary  questions  and 
who  desire  a  lucid,  impartial,  and  thoroughly  well-in- 
formed account  of  the  history  of  money  in  England, 
India,  the  British  colonies  and  the  United  States,  can- 
not do  better  than  turn  to  this  book.  No  theories,  so 
far  as  we  have  read,  are  propounded  in  it,  but  it  gives  a 
straightforward  and  reliable  summary  of  the  facts. 
Even  on  the  vexed  question  of  the  closing  of  the  Indian 
mints,  for  instance,  Miss  Dodd  puts  forward  no  critic- 
ism or  decided  opinion,  but  for  the  purposes  of  informa- 
tion her  book  is  perhaps  increased  in  value  by  its  reti- 
cence, and  we  can  thoroughly  recommend  it. 


Critical  Index  to  New  Investments. 


Brighton  Cold  Stor.\ge  .4ND  Ice  Co.,  Ltd. 
The  capital  is  £'60,000  in  £1  shares,  and  42,000 
shares  are  offered  for  subscription  at  par.  The  com- 
pany is  to  acquire  a  block  of  "  important  and  valuable 
freehold  premises"  situated  in  Brighton,  which  have 
cost,  including  the  site,  approximately  ;i^25,ooo,  and 
to  purchase  and  erect  the  necessary  machinery  and 
plant  and  to  equip  and  adapt  these  premises  and  to 
carry  on  the  business  of  cold  storage  and  iccnmaking. 
It  is  the  sort  of  proposition  that  instinctively  arouses 
our  curiosity.  \\'e  wonder  when  the  premises  were 
built,  how  long  they  have  been  lying  idle,  and  what 
purpose,  if  any,  they  were  origiinally  erected  for.  It 
is  a  natural  curiosity,  because  sundry  reverend  gentle- 
men and  others  are  prepared  to  turn  these  premises 
over  to  a  second  party  for  ;£^3,5oo.  Surely  a  remark- 
able difference,  .\lmost  as  remarkable  as  the  difference 
between  this  figure  and  the  ;^io,ooo  which  the  com- 
pany is  asked  to  pay.  The  intermediary  sells  them  to 
the  promoting  syndicate  for  ;£,'6,ooo  and  the  latter  sells 
to  the  company  for  ;^io,ooo,  so  that  altogether  the 
intermediate  profits  are  £^^6,500,  or  close  on  200  per 
cent.  The  syndicate  also  geits  a  call  on  9,000  shares 
for  one  year  and  on  a  further  9,000  for  two  years  from 
May  I,  191 1,  at  par.  We  do  not  know  whether  the 
company  has  taken  possession  of  the  premises,  let  alone 
started  business,  and  we  are  gravely  informed  that  no 
part  of  the  purchase  consideration  is  payable  for  good- 
will !  An  estimate  of  profits  is  contained  in  the  pros- 
pectus, but  it  would  be  waste  of  space  to  go  into  the  de- 
tails. The  company  pays  the  nice  little  sum  of  £i,(>SO 
for  preliminary  expenses,  and  35,000  shares  have  been 
underwritten  for  a  total  commission  of  7J  per  cent.  A 
company  to  be  avoided. 
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Alexandra  (Newport  and  South  Wales)  Docks  and 
Railway  Co. 
The  company  offers  ;^i44,i6o  consolidated  "  B  " 
4J  per  cent,  preference  stock  at  83^  per  cent.  It  forms 
part  of  a  total  aurthonised  of  ;£'i,ooo,ooo  and  will  bring 
•Khe  issued  amount  to  ;^850,ooo.  The  stocks  ranking 
before  the  "  B  "  stock  are  ;£^5 11,787  4  per  cent,  de- 
benture stock  and  ^^750, 000  4^  per  cent.  "  A  "  prefer- 
ence stock,  requiring  ;^54,22i  per  annum  for  interest, 
while  ;^38,2So  is  wanted  for  the  interest  on  the  "  B  " 
stock — in  all,  ^^92,471  per  annum.  The  average  nett 
revenue  for  the  past  three  years  available  to  meet  these 
charges  has  been  ;^io7,8oo  and  for  the  first  half  of  the 
current  year  the  amount  was  ;^62,737,  an  increase  over 
the  corresponding  {>eriod  of  ;^i  1,805.  For  the  whole 
of  the  current  year  the  revenue  is  estimated  to  exceed 
;^i 20,000,  w:hich  if  realised  would  give  a  comfortable 
margin.  A  large  amount  of  capital  recently  spent  is 
at  present  unproductive,  and  when  the  new  works,  at 
present  partly  constructed,  are  completed  a  nett  revenue 
exceeding  ;^i 50,000  per  annum  is  looked  for.  Big 
coal  developments  are  anticipated  in  the  future,  and 
the  stock  seems  a  rather  attractive  semi-speculative 
investment. 


Tchahkex-Cheleken  Oil  Co.,  Ltd.— This  is  a  prospectusless 
venture,  certain  particulars  being  issued  for  public  informnition 
only.  The  capital  is  ;^i,ooo,ooo  in  £i  shares,  of  which  200,000 
.  will  be  set  aside  for  working  capital.  The  company  acquires 
from  the  Tcharken  .N'aptha  Industry,  of  Moscow,  32  plots  in 
the  Island  of  CJieleken,  situated  close  to  the  easrtern  shore  of 
the  Caspian  Sea,  some  40  miles  south  of  the  town  of 
Krasnodovosk  and  about  150  miles  east  of  Baku.  Each  plot  is 
free  from  the  payment  of  any  royalty,  and  is  held  under  licence 
from  the  Russian  Government  until  the  final  exhaustion  of  the 
oil,  subject  to  a  small  annual  payment  per  dessiatine  to  the 
Government.  The  Moscow  company  has  expended  1,600,000 
roubles  in  obtaining  the  licences  of  the  lands  and  in  com- 
pounding the  royalties.  The  company  also  acquires  two  earthen 
reservoirs  of  about  8,300  tons  capacity  and  a  pumping  installa- 
tion, an  oil  sitorage  tank  of  about  3,200  tons  capacity,  a  six-indh 
pipe  line  to  the  jetty  at  Karagell-^  distance  of  five  miles— a 
pier  with  an  iron  tank  of  about  3,200  tons,  dwelling-houses. 
Shops,  &c.  Development  work  bv  other  firms  and  companies 
has  been  undertaken  on  a  large  scale,  and  the  ground  appears 
to  be  rich  in  oil,  as  indeed  it  need  be  if  the  big  capitalisation 
of  thus  concern  is  to  be  justified.  No  particulars  of  purchase 
price  are  given,  and  those  who  buy  shares  at  the  premium  which 
will  no  doubt  be  put  upon  them  will  understand  that  they  are 
in  a  very  speculative  business. 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Cardiflf.— For  half-year  to  June  30  at  the  rate  of  3  per  cent,  per 
^helZ^eV^e  "^  ^''^™^-     ^  y^^""  ^8°  "^«  distribution  was  at 

Great  Southern  of  Ireland.-At  the  rate  of  4*  per  cent  per 
annum  on  the  ordinary  consolidated  stock,  placing  /25  676  to 
reserve,  with /36.H4  forward.  ^         ^   i-=5.070    10 

Great    Western.-4j   percent,    per  annum  on   the  consolidated 

whhl^S.go^'for^ar;].""  '°^""'  ^"°"'°°-  ^  ''"  "«^°  ^  ?"  -"'- 
A^lll.°J  '^^'«'''--F'°r  past  half.year  2  per  cent,  per  annum  on  the 
,,^nnH  <'°"Y"'^''  ordmary  stock,  being  the  same  as  in  the  corre- 
sponding half-year. 

tn^?i°"  ^"r    North- We.tern.-6  per  cent,  per  annum,  ;f  100.000 
to  reserve.   /i4i,ooo  earned   forward.     Year  ago   sj   per  cent 
;f  100,000  to  reserve,  and  ;^ioo,ooo  forward  ^      =>^   ^        ="• 

payatleA!>g°.'r'^"'"-~'P"  ""'•  "^   "^^  ^"'  P'^'^'"'"   ^'-''• 
North  London.— 5  per  cent,  per  annum,  placing  i:5,ooo  to  main- 
tenance of  way,  with  /7,99o  forward.     Satie  ratia  y;ar  ago,  with 
£5.000  to  reserve  and /6,3oi  forward  ■'  »• 

abfeTug.'ai"'^"^^""""^  ^'  '^^  "^^"^  °^  75c.   per  share,  pay- 

BANKS. 
Bank  of  Montreal. -Usual  quarterly  of  2*  per  cent. 
Merchants  of  Canada.-2J   per  cent,  for  current  quarter,  being 
stock  °     '°  ^^  "^"^  ^"  ^""""^  "P^'"  '''^  P^'^  "P  =^P"*' 

MINES. 

shli'!ux^frs^.°°'°"''^'^''~^"^"^'''y   °^    '"■  ^-   P"    f""y-Paid 
^^K';^"-'^-  ^^-  per  share,  free  of  tax. 
Waihi.— 2S.  per  share,  free  of  income-tax,  payable  Sept.  i. 

MISCELLANEOUS. 

B.  Morris  and  Sons.-Interim  at  the  rate  of  4  per  cent,  per 
annum,  less  tax,  for  half-year  ended  June  30 

Birmingham  Railway  Carriage  and  Wagon.— Interim  of  7*  per 
cent,  per  annum,  free  of  income-tax,  on  the  ordinary  shares  for 
naif-year.  ' 


Brewery  and  Commercial  Investment  Trust. — 5  per  cent,  per 
annum,  IC'S  income-tax,  on  deferred  stock  for  half-year,  making  5 
per  cent,  for  year,  setting  aside  ;f3,ooo  to  writing  down  certain 
securities,  and  carrying  £^S  forward. 

Bristol  and  South  Wales  Railway-Waggon. — Interim  of  3s.  per 
share,  being  at  the  rate  of  10  per  cent,  per  annum. 

Bristol  Tramways  and  Carriage. — Interim  at  the  rate  of  4  per 
cent,  per  annum  for  half-year  ended  June  30. 

Brompton  and  Kensington  Electricity  Supply. — Interim  of  9  per 
cent.,  less  income-tax,  on  the  ordinary  shares  loir  half-year. 

Cardiff  Junction  Dry  Dock  and  Engineering. — Interim  at  the 
rate  of  6  per  cent,  per  annum. 

Charing  Cross,  West  End,  and  City  Electricity  Supply. — In- 
terim at  the  rate  of  5  per  cent,  per  annum  on  the  ordinary  sbares- 
of  the  West-end  undertaking. 

Crocker,  Sons,  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  June  30,  191 1, 
payable  Aug.  19. 

C.  and  W.  Walker. — Interim  upon  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annotn,  free  of  income-tax,  for  half-year 
ended  31st  ult.  ■    ''■' 

Glenlossie-Glenlivet  Distillery. — ij  per  cent,  on  the  ordinary 
shares,  with  ^1,131  forward. 

Grand  Canal. — 4^  per  cent,  per  annum  on  the  ordinary  shares- 
for  the  half-year,  carrying  /7,oi7  forward. 

Harvey  United  Steel. — Interim  of  4jd.  per  share,  free  o£ 
income-tax,  for  half-year  ended  June  30,  19L1 

Holborn  and  Frascati. — Interim  for  half-year  ended  June  30  on 
the  ordinary  shares  at  the  rate  of  8  per  cent,  per  annum. 

Imperial  Tobacco. — For  half-year  ended  April  30  interim  at  the 
rate  of  10  per  cent,  per  annum  on  the  A  deferred  ordinary  shares, 
and  7j  per  cent,  on  the  B  deferred  ordinary  shares,  tax  free. 

International  Sponge  Importers.— Interim  at  the  rate  of  5  per 
cent,  per  annum  on  the  ordinary  shares  for  six  months  ended 
June  30. 

Isaac  Holden  and  Sons. — For  half-year  ended  June  30  on  the 
ordinary  shares  at  the  rate  of  7  per  cent,  per  annum,  less  tax, 
making  6  per  cent,  for  the  year. 

J.  P.  Restaurants — Final  at  the  rate  of  16  per  cent,  per  annum 
for  six  months  ended  June  30,  making  12  per  cent. 

John  Watson  and  Co. — Interim  of  8s  6d.  per  share. 

Kensington  and  Knightbbridge  Electric  Lighting. — Interim  o» 
8  per  cent,  per  annum,  less  income-tax,  on  the  ordinary  shares  for 
half-year. 

Manchester  Bonding  Warehousing. — The  directors  have  issued  a 
statement  to  the  effect  that  the  revenue  for  the  past  half-year  show* 
improvement,  but  is  not  sufficient  to  warrant  the  payment  of  an 
interim  dividend. 

Mather  and  Piatt. — Interim  on  the  ordinary  shares  of  5  percent.^ 
free  of  income-tax,  for  half-year  ending  June  30,  191 1,  beitig  at  the 
rate  of  10  per  cent,  per  annum. 

Metropolitan  Electric  Supply. — Interim  at  the  rate  of  4  per  cent, 
per  annum  for  half-year  ended  June  30,  payable  Aug.  10. 

National  Gas  Engine. — At  the  rate  of  20  per  cent,  per  annum, 
less  tax,  on  the  ordinary  shares  for  half-year  ended  June  30. 

Parambe  Rubber  and  Tea  of  Ceylon. — 14  per  cent,  per  annum 
(is.  4  4-5d.  per  share),  free  of  income-tax,  for  half-year,  making  12 
per  cent,  for  the  year,  allocating  £6^i  to  extinguish  preliminary 
expenses,  cScr.,  and  carrying  fi,yi<)  forward. 

Provident  Clerks'  Guarantee  and  Accident. — Interim  at  the  rate 
of  10  per  cent,  per  annum  for  half-year  to  June  30. 

Scottish  Waggon. — Interim  of  6  per  cent,  per  annum  (6s.  or 
2S.  4  4-5d.  per  share),  free  of  income-tax,  on  the  ordinary  shares 
for  half-year. 

Smith,  Garrett  and  Co. — i  per  cent,  for  year  ended  June  30.. 
placing  ;f3,ooo  to  suspense  account,  £'Soo  to  repairs  to  brewery 
and  plant  account,  with  ;f  10,474  forward. 

Standard  Union  Trust. — Interim  of  5  per  cent,  for  three  months., 
tax  free,  payable  on  the  amount  paid  up  on  the  shares. 

Swan  and  Edgar. — Interim  at  the  rate  of  8  per  cent,  per  annum 
for  the  half-year  to  July  31  on  both  the  preference  and  ordinary- 
shares. 

United  Alkali. — Interim  at  the  rate  of  7  per  cent,  per  annum  on 
the  preference  shares. 

W.  and  H.  M  Goulding. — At  the  rate  of  7  percent,  per  annum 
on  the  ordinary  shares,  placing  ^3,000  to  depreciation  account, 
^6,250  to  reserve,  with  £3,751  forward. 

Westminster  Electric  Supply. — Interim  for  half-year  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum,  less  tax,  payable 
Sept.  I. 

Western  Wagon  and  Property. — Interim  at  the  usual  rate  of  10 
per  cent,  per  annum  for  half-year  ended  June  30. 

William  W.  Nell. — Interim  at  the  rate  of  4  per  cent,  per  annum 
for  half-year  ended  June  30. 

William  Younger  and  Co.— At  the  rate  of  10  per  cent,  per 
annum  and  a  bonus  of  2J  per  cent,  on  the  ordinary  shares,  leaving 
/30,65i  to  be  carried  forward. 

Yam  Seng  Rubber. — Interim  of  20  per  cent,  per  annum,  less, 
income-tax,  on  the  ordinary  shares,  for  half-year. 


Mr.  Joseph  Gee  has  been  elected  a  director  of  Messrs.  J.  C.  and 
J.  Field,  Ltd. 

Natal  Bank,  Ltd.  —  A  branch  has  been  opened  at  Bethal 
(Transvaal) . 

The  National  Bank  of  Australasia,  Ltd. — ^A  branch  has  been 
opened  at  Doodlakine,  West  Australia,  under  the  temporary 
management  of  Mr.  F.  W.  G.  Twist. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Apl.  21,  $6,472,  decrease  82,456. 

Argentine  North  Eastern. — Week  ended  July  28,  /6,151,  in- 
crease /2, 210  ;  aggregate  from  July  1,  ;f23, 588,  increase  £6,450. 

Argentine  Transandine.  —  Week,  July  29.  ^1,700,  increase 
/1, 188;  from  July  1  /7.345,  increase  /3,527. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  June  30_ 
Rs.  2,06,000,  increase  Ks.  30,346;  aggregate  from  January  1,' 
Rs.  26,98,752,  increase  Rs.    2,09,004. 

Beira&Mashonaland.— Receipts  for  May,  ;f56,286,  inc.  /4,095. 

Bilbao  River  and  Cantabrian.— June, ^f 6,222,  decrease  /1, 709. 
■6  months,  /43,878,  decrease  /10,777. 

Bolivar. —Receipts  for  June.  /8,000,  increase  /2,102;  12 
months,  £79,820,  increase  ;f  15,266. 

Brazil. — Nett  earnings  for  month  of  June.  /71,066,  inc.  /27,274; 
•aggregate  from  Jan    1st,  /463,333,  inc.  ;f93,919. 

Buenos  Ayres  Central. —  Gross  receipts  for  June,  ;fl2,588, 
•decrease  /582 ;  aggregate  from  July  1,  /177.616,  increase 
/11.265. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  ending  July  30, 
/867,  increase  /^g? ;  aggregate  from  July  1,  /3,742,  increase 
/2,971. 

Canadian  Northern  Railway.— 7  days  ended  July  21.  $337,000, 
increase  $59,200;  total  from  July  1,  $1,048,250,  increase 
$183,750. 

Cartagena  (Colombia)  Railway. — Receipts  for  June,  £23,347, 
increase /894  ;  aggregate  from  July  1,  £277,223,  increase  £7,980. 

Colombian  National. — Receipts  for  June,  £5,837. 

Detroit  United.— 9  days  ended  June  30.  $255,627,  increase 
«21,253. 

Egyptian  Delta. — For  10  days  Julv  10,  £6,964,  increase 
£1,265;   from  April  1,  £68,167,  increase  £11,159. 

I.,ucknow  Bareilly  Railway. — Traffic  receipts  for  13  days  ended 
June  30,  Rs.  1,06,003,  increase  Rs.  25,012;  aggregate  from  Jan. 
1,  Rs.  10,69,062,  increase  Rs.  50,597. 

Midland  of  W.  Australia. — Gro5s  revenue  for  May,  £10,300, 
increase  £1,095  ;  aggregate  from  July  1, "£114,406,  increase £4,797. 

Midland  Uruguay. — Receipts  for  month  of  May,  £8,191,  in- 
crease £451  ;  aggregate  for  10  months  £91,781,  increase  £10,134. 

North  Western  of  Uruguay. — Traffic  receipts  for  May.  $28,000, 
•decrease  $2,041.     Aggregate  for  11  months  $296,705,  inc.  $21,353. 

Quebec  Central  Railway.— For  the  3rd  week  of  July,  $28,834, 
increase  $928;  aggregate  from  July  1,  $81,316,  decrease 
«1,010. 

Rhodesia. — Receipts  for  May,  £79,555,  increase  £7,461. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  13  days 
ended  June  30,  Rs.  75,188,  increase  Rs.lO.SOl;  aggregate  from 
Jan.  1,  Rs.  8,70,413,  increase  Rs.  95,990. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
July  29,    $57,000,  mcrease  $9,500. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  £2,191, 
increase  £361  ;  aggregate  for  11  months  £22,264,  increase  £2,350., 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  July  7,  amounted  to  $34,180. 


TRAMWAY  AND  OMNIBUS  RECEIPTS. 
Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  July  26,  £1,016, 
increase  £l27;  aggregate  for  30  weeks,  £24,450,  increase  £1,012. 

Bristol  Tramways  and  Carriage. — Week  ending  July  28,  £7,531, 
increase  £1,322;  aggregate  30  weeks,  £85,475,  increase  £12,491. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  21,  £36,770,  inc.  £4,058. 

Burnley  Corporation. — Week  ending  July  29,  £1,461,  increase 
£174  ;   aggregate  for  30  weeks,  £39,625,  increase  £2,546. 

Dublin  United. — Week  ending  July  28,  £6,332,  increase  £692. 
aggregate  from  July  1,  £32,502,  increase  £8,886. 

F.I.A.T.  Motor  Cab.— Week  Julv  29.  £3,871,  increase  £402. 

General  Motor  Cab.— Week  July  29,  £15,885,  decrease  £2,700. 

Hastings  and  District. — Week  July  27.  £1,300.  increase  £90. 

Isle    of    Thanet. — Traffic    receipts    for   week    ending    July    29, 

f  1,511,  increase  £78  ;  aggregate  from  Oct.  1,  £21,210,  increase 
1,089. 

London  County  Council. — Traffic  receipts  for  week  ending 
July  19.  £45.401,  increase  £3,625  ;  aggregate  from  April  1, 
£716,468.  increase  £51,739.     Miles  14Ig,  against  133. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  July  29,  £41,658,  increase  £3.750; 
aggregate  from  Oct.    1.   £1,493,343,  increase  £44,747. 

London  United. — Week  ending  July  29.  £7.391,  increase 
£940;  aggregate  from  Jan.  1,  £195,611,  increase  £9,287. 

Metropolitan  Electric. — Week  Julv  28,  £10.052.  increase  £2,417. 
From  Jan.  1,  £259,952,  increase  £40,633. 

Provincial  Trams. — Traffic  returns  for  week  ending  July  29, 
^2.377,  increase  £306;  aggregate  from  Oct.  1,  £71.887,  increase 
t'3.187. 

Sunderland  District. — Week  ending  Julv  26,  £548,  increase 
/44  ;  39  weeks.  £17,687.  increase  £l,343. 

Yorkshire  (West  Riding)  Electric.  —  Week  ending  July  30, 
;fl,332,  increase  £49  ;  aggregate    for  31  weeks,  £39.405. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  July  29,  £44,548.  increase 
£1,671;  aggregate  from  Jan.  1,  £1.467,683,  increase  £143,928. 

Auckland  Electric— For  28  days  ending  June  2,  £17,089. 
increase  £2.289.     From  Jan.  1.  £192,840.  increase  £20,285. 

Bombay  Electric. — Receipts  for  May.  Rs.  2.46,599,  increase 
Rs.  27.085. 

Brisbane. — Month  of  June,  £20.460,  increase  £2,740. 

British  Columbia  Electric. — Nett  earnings  for  June.  $105,075; 
increase  $28,842.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  June  30,  $1,589,784,  increase  1>349,945. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  June.  £34.798  ; 
aggregate  12  months,  £402,289,  increase  £75,189. 

Calcutta. — Week  ending  July  29,  Rs.  57,302.  increase  Rs.  6,534  ; 
aggregate  for  30  weeks  Rs.  16.70,490,  increase  Rs.  1,19,474. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town.  £10,654  ;   Port  Elizabeth,  £2,901 

Carthagena  and  Herrerias.— Month  of  July,  £2,407,  decrease 
£180.     From  Jan.  1,  £l7,926,  decrease  £275. 

Kalgoorlie  Electric. — Gross  receipts  for  June,  £3.649;  aggregate 
from  Jan.  1,  £20,464. 

Lima  Light  Power  and  Trams. — June,  £10,800,  decrease  £2,797  ; 
aggregate  from  Jan.   1,   £90.928,  increase  £5,551. 

Lisbon  Electric. — Earnings  for  June,  143,230  milreis. 

Madras  Electric. — Fortnight  ended  July  31.  Rs.  23.607,  increase 
Rs.  2.858. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  June 
$59,900,  increase  $6,761  ;  aggregate  to  date  $372,900.  increase 
$59,623. 

Melbourne  Tramways  and  Omnibus. — June,  £52,500. 

Mexico. — Nett  earnings  for  month  of  June.  $255,879,  increase 
$22,583. 

Monte  Video  United. — Gross  receipts  for  June,  £21.752.  increase 
£1,376.     Eight  months  £204.245,  increase  £11,496. 

Para  Electric. — Receipts  for  week  ending  Julv  30,  £3.371,  in 
crease  £215  ;  aggregate  £130,889,  increase  £15,871. 

Perth  (W. A.)  Electric. — Weekending  July  28,  £3,348,  increase 
£714;  aggregate  from  Jan.  1.  £47,673,  increase  £3,348. 

Puebla. — Nett  earnings  for  June,  $47,800,  increase  $3,300. 

Rangoon  Electric. — Nett  earnings  for  July,  £4,316,  decrease 
£312  ;  aggregate,  decrease  £1,398. 

Rio  de  Janeiro. — Gross  earnings  for  29th  week  of  1911. 
$54,200,  increase  $9,150. 

Sao  Paulo. — Traffic  returns  for  June,  nett  earnings,  $173.301 . 
increase  $18,871. 

Toronto  Railway. — Nett  earnings  for  June,  $206,712.  increase 
$24,430. 

Vera  Cruz  Electric. — Nett  earnings  for  June  $19,600,  increase 
$2,900. 

Winnipeg  Electric. — Nett  earnings  for  June.  $164,102,  increase 
$38,810. 
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tCbe  Jnvestors'  TRevtew. 


August  5,  191 1. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPtNV. 

ESTABLISHED     1824. 

TOTAL     FUNDS     £6,400,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Pleate  apply  for  particulars  to 

Edinburgh:  38,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORI'OKATHl-)    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE.    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   GLASS.     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prep.ired  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  Jor  full  Prospectus  to  tlie  Secretary. 
Head    Office:    RoYAL    EXCHANGE,     LONDON,     E.G. 
West    End   Ofllce  :  44,  PALL  HALL.    S.W. 

ASSURANCE   COMPANY 
LIMITED. 

ESTAIiLISHEl)    I7S2. 

Head    Offices :    19   &    70,     LOMBARD    ST.,     LONDON,     E.G. 
Total  Assets  Exceed  £14,000,000. 
Claims  Paid  Kxceed  £85,000,000. 

Chairman-RT.  Hon.  LORD  GEOKGli  HAMILTON,  H.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


Hbc  investors'  IRevicvp, 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 


Norfolk  House,  Thursday  Evening. 

Most  people  seem  to  think  that  we  are  on  the  eve 
of  considerable  changes  in  the  credit  position.  All 
week  ease  has  continued  in  the  short  loan  market, 
where  balances  have  been  in  appearance  plentiful.  Some 
bankers  say  that  they  have  not  much  spare  credit  to 
come  and  go  upon,  but  there  has  been  no  trace  of 
scarcity  in  the  City,  and  call  loans  have  been  arranged 
at  from  i  to  i^  per  cent.,  or  now  and  again  ij  per 
cent.,  when  somebody  was  suddenly  called  upon.  Week 
to  week  loans  have  stood  around  i|^  per  cent.,  and  the 
India  Council  only  got  ij  per  cent,  on  some  money 
lent  for  five  weeks.  It  does  not  follow  that  this  cheap- 
ness means  a  market  easy  in  its  mind,  still  less  a  belief 
that  rates  are  going  to  remain  undisturbed  for  any 
length  of  time,  and  the  Bank  return  seems  to  point  to- 
yi-ards  impending  changes  that  may  come  with  some 
rapidity. 

Altogether  the  reserve  is  down  ;^2,045,ooo  on  the 
week.  It  still  amounts  to  ;£'28, 376,000,  but  with  the 
Continental  exchanges  somewhat  high  and  moving 
rather  against  us,  if  they  move  at  all,  there  is  ground 
for  the  prevalent  impression  that  a  good  deal  of  gold 
may  be  taken  from  the  Bank  of  England  this  autumn. 
The  latest  news  about  the  Egyptian  cotton  crop  is  less 
glowing  than  it  was  some  weeks  ago,  and  worms  and 
disease  are  said  to  have  attacked  the  plants.  Making 
allowance  for  that,  it  is  none  the  less  probable  that 
Egypt  will  suck  up  a  considerable  amount  of  gold  from 
Western  Europe,  that  is  to  say  Trom  London,  before 
that  crop  is  marketed.  And  it  is  by  no  means  certain 
that  we  are  beyond  the  danger  of  having  to  assist 
France  with  the  cash  to  pay  for  her  unusual  importa- 
tions of  cereals.  Demands  from  South  America  if  not 
from  the  United  States  are  also  probable.  This  being 
so  the  fact  that  Other  Deposits  are  down  to  ;^44,o6o,ooo 
must  also  be   taken   as   a  hint  of  the  possibility  that 


short  loan  rates  will  stiffen  soon,  and  perhaps  become 
inconveniently  high  for  some  people  before  we  reach 
the  end  of  the  advance.  The  Government  is  likewise 
getting  hard  up  as  its  renewal  of  ;^3,6oo,ooo 
Treasury  bills  falling  due  next  week  witnesses ; 
in  fact,  its  balances  are  so  low  that  we  may 
expect  some  increase  to  take  place  in  the  amount  of 
these  bills  outstanding.  The  total  is  now  down  to  the 
low  figure  of  ^'10,500,000,  and  the  Treasury  will 
doubtless  think  that  that  can  be  enlarged  without  in- 
convenience. A  puzzle  in  the  return  is  the  further  de- 
cline of  ;^i, 720,000  in  the  amount  of  the  Other  Securi- 
ties, bringing  the  figure  back  to  ^^26,716,000,  which 
is  considerably  below  the  average.  Probably  enough 
the  Bank  has  been  repaid  some  of  the  advances  it  was- 
obliged  to  make  in  order  to  prop  credit  in  various 
directions,  and  it  may  be  that  the  further  liquidation' 
of  the  Birkbeck  assets  has  brought  back  to  it  more 
credits  granted  in  that  direction  at  the  same  time 
that  the  market  has  lost  them.  With  trade  demands 
good,  especially  up  Xorth,  the  market  cannot  spare 
much  more  of  this  kind  of  money. 

Discount  rates  have  been  steady  most  of  the  time;. 
Bill  brokers  are  said  to  be  a  little  nervous  about  the- 
future,  chiefly  for  the  reasons  above-mentioned,  and' 
have  been  discriminating  with  some  nicety  in  the  rates 
demanded.  Bank  bills  falling  due  early  in  October, 
that  is  to  say  two  months'  paper,  were  quoted  at  2  to 
2J,  while  the  rate  for  threes  was  given  at  2J  to  2-^, 
and  bills  falling  due  late  in  November  have  beerr 
cheaper  to  the  buyer  at  2|.  For  December  Bank 
paper  the  quotation  has  hung  round  about  2S^,  and  six 
months'  bills  are  not  in  favour  anywhere.  Accord- 
ingly the  rate  for  them  is  quoted  at  3^  to  3I,  in  a 
take-it-or-leave-it  fashion.  Such  divergence  indicates 
the  expectation  that  the  market  is  likely  to  harden, 
sensibly  between  now  and  the  end  of  the  year. 

Calls  on  ne.w  issues  due  next  week  only  amount  to 
about  ^'2,500,000  all  told.  There  is  an  enormous  mass 
of  new  capital  wanted,  but  promoters  and  loan  issuers 
are  not  likely  to  appeal  to  the  public  at  present,  and 
the  festivities  in  the  earlier  part  of  the  year  had 
sensibly  reduced  the  number  and  magnitude  of  recent 
creations  on  which  cal'.s  are  now  coming  due.  Hence,. 
were  it  not  for  the  ;£.'i, 000,000  due  on  Water  Board 
bills  next  Tuesday,  and  the  ;^5oo,c)oo  on  Liverpool 
bills  payable  three  days  later,  the  week's  total  would 
be  poor  enough.  There  is  a  call,  however,  of  ;^i86,i43. 
on  South  Vancouver  4  per  cent,  stock  on  Tuesday, 
and  on  Thursday  ;^375,ooo  is  payable  on  the  Persian 
loan. 

Silver. 

The  market  has  shown  some  improvement.  Muchi 
better  news  was  received  from  India,  rains  having  re- 
commenced in  the  Bombay  and  Central  Provinces,  and 
the  bears,  who  were  rather  active  at  the  end  of  last 
week,  covered  part  of  their  sales,  .^.nxiety  is  not  fully 
relieved,  and  much  more  rain  is  required  to  make  the 
position  safe.  The  prospects  of  the  Chinese  harvest 
are  said  to  be  favourable,  the  silk  industry  especially, 
and  there  has  been  very  little  offering  on  the  part  of 
Chinese  holders.  Russia,  Germany  and  other  quarters 
have  been  fairly  good  bujers,  particularly  of  forward! 
metal,  and  this  demand  has  helped  to  maintain  the 
rally.  Stocks  in  the  Indian  currency  reserve  have  in- 
creased f  of  a  crore,  while  the  stock  of  bars  in  Bombay 
has  been  reduced  by  400  to  12,600.  The  off-take  is 
reported  as  65  bars  a  day,  against  85  last  week.  Prices 
closed  at  24jd.  for  cash,  and  24^d.  for  future  de- 
livery, a  rise  of  ^d.  compared  with  last  Friday.  Appli- 
cations for  the  Rs.  50,00,000  India  Council  drafts  . 
offered  on  Wednesday  amounted  to  Rs.  4,78,00,000  in 
bills,  and  Rs.  1,90,00,000  in  telegraphic  transfers.  Of 
these,  Rs.  37,50,000  'were  allotted  in  bills  and 
Rs.  12,50,000  in  telegraphic  transfers,  tenders  at 
IS.  4d.  and  is.  4  i-32d.  respectively  receiving  about 
6  per  cent,  and  above  in  full.  From  April  i  to  the 
1st  inst.  the  total  sales  were  Rs.  13,17,05,274,  realis- 
ing ;^8,8i2,io4,  compared  with  Rs.  10,20,79,981  for 
;^,'6,8i2,53o  up  to  .\ugust  2  last  year. 
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BANK    OF    ENOUNU. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Aug.  2,'1911. 


Notes  Issued 


ISSUE    DEPARTMENT. 


57.440,515 


£57.440.515 


Goverament  Debt . . 
Otiier  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Bani<s,  Coininissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Sev»n  Day  and  otlier  Bills 


i 

14.553.000 
3.459.050 


7.970,533 

44.059.971 

17.9.17 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


i 
11,013,100 
7.434.900 
38,990,515 


£57.440,515 

I 

14,967,286 

26,716,810 

27,206,560 

1.169.835 


Dated  Aug.  3,  igii. 


£70,060,491 


£70,060,491 
J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Aug.  3. 

July  26, 
igll. 

Aug.  2, 
1911. 

Increase. 

Decrease. 

f 

Liabilities. 

£ 

£ 

£ 

£ 

3,480,649 

Rest 

3,432,262 

3.459.050 

26,788 

Pub.  Deposits  .. 

9  290,030 

7.970,533 

— 

1,319.497 

41,605,968 

Oilier    do. 

46,524,784 

44.059.971 

— 

2.464,813 

22,361 

7  Day  Dills 

2:. 943 

17.937 

— 

8,006 

Assets. 

Decrease. 

Increase. 

17.371. 517 

Gov.  Securities. 

14,967.286 

14,967,286 

,  29,088,589 

Oilier        do. 

28,436,705 

26,716,810 

1.719.895 

— , 

28.408,252 

Total  reserve  . . 

30,422,028 

28,376,395 

2.045.633 

— 

3.792.316 

3.792.316 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

29,058,495 

Note  Circulation 

29,189,320 

30,233.955 

1,044.635 

39.016,747 

Coin  and  ]3iillion 

41,161,348 

40,160,350 

1,000,998 

50  p.c. 

Proportion 

54ip.c. 

54i  p.c. 





3     .. 

Bank  Rate 

3       .. 

3     >, 

- 

— 

Foreign  Bullion  movement  (or  week  £417,000  in. 
LONDON   lUNKBRS'   CLEARING. 


1911. 

1910. 

Increase. 

Decrease 

Jan. 

i 

i 

£ 

£ 

1,049,682,000 

i,c  26,795,000 

22,887,000 

1,171,213,000 

1,128,954,000 

42,259.000 



Mar. 

1,516,188,000  ■ 

1,394,021,000 

122,167,000 



Week  ending 

April  5 

335,072,000 

338,103,000 

— 

63,031,000 

.1    12 

340,313,000 

263,183,000 

77,130,000 

— 

..    19 

207,255,000 

336,627,000 

— 

129,372,000 

May    3 

253.177,000 

245,252,000 

7,925,000 

— 

333,211.000 

340,095,000 

— 

6,884,000 

..    10 

256,268,000 

268,778,000 

— 

12,510,000 

..    17 

313.413.000 

288,982,000 

24,413,000 

— 

..    24 

240,289,000 

237,790,000 

2,499,000 

— 

June  7 

307.497.coo 

330,383,000 

— 

22,886,000 

261,004,000 

265,275,000 

— 

4,271,000 

..    "4 

241,084,000 

326,861,000 

— 

85.777.000 

,.    21 

323,591,000 

250,631,000 

72,960,000 

July    5 

194,793.000 

300,052,000 

— 

105,259,000 

394,051,000 

391,066,000 

2,985,000 



,.    12 

262,664,000 

259,255,000 

3,309,000 

— 

..    19 

302,687,000 

339,807,000 

37,120,000 

230,549,000 

234,149,000 

— 

3,600,000 

Aug.   3 

332,994,000 

287,383,000 

45,611,000 

— 

Total    .. 

S,»66,995,ooo 

8,913,442,000 

—  ■ 

46.447,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Monday — Bars 
Tuesday— Bars 

>,  — France 

Wednesday — Bars 

Thursday— Bars 


;f22,000 
166, OX) 

10,000 
226,000 
251,000  I 

f  675 .000  I 


Withdrawals, 


Saturday— Constantinople. , 

Tuesday — South    America. , 


Nett  Influx 


£200,000 
20,000 


455,000 
£675,000 


TREASURY   ItlLLS   OUTSTANDING. 


Amount. 

Duration, 

When  repayable. 

Rata  per  cent 

3,600,000 
2,400,000 
•4,500,000 

6  months 
6  months 

1911. 
Aug.  11, 
Sept.  17. 

a  II    5f 

I  17    2J 

10,500,000 

*  Isttueu  priVMiuly, 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  S.). 


Cash  in  hand 
Treasury  Notes       , , 

Bills  discounted 
Advances  on  stocks., 
Note  circulation 
Public  deposits 


July  31,  1911. 


i 

58,906,800 
3,824,650 

47.552.250 
4,251,900 

8i,345,8co 

2H,oeH,050 


July  22,  igii. 


61.795,600 
3.05-^,900 

46,828.400 
2,323,700 

77.701,500 

34.95M50 


July  15,  1911. 


i 
59.841,500 

2.937.550 
50,541,900 

2,824,100 
81,639,300 
33.921. 300 


July  3o>  1910* 


Note  circulation  below  legal  inaxinnnu,  subject  to  taxation  £7,472,300  against 
£16,516,900  below  the  le^ral  maximum  last  week. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  29.) 


Revenue. 


I 

Customs         718,000 

Excise 411,000 

Estate,  &c.,  Duties  ..        .,  453,000 

Stamps 193.000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax..  175.000 

Land  Values  Duties. .         . .  — 

Post  Office       130,000 

Crown  Lands ,  50,000 

Suez  Canal  !k.  Sundry  Shares  25 

Treasury  Bills            ..         ..  — 

Miscellaneous 6,133 

Bullion  advances  repaid    ..  — 

Repayment  of  Advances  for 

Interest      on     Exchequer 

Bonds  under   the   Capital 

Expenditure  (Money)  Act, 

1904 — 

Exchequer  Bond  issue        . ,  — 

Telegraph  Acts,  1892-1907  ..  — 

Military  Works  Acts           .,  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      In      Exchequer 

balances        366,43^0 


EXPENDITUKB. 


National  Debt  Service        ..        — 

Development  &  Roadlmpvt.        — 
Other    Consolidated     Fund 

Charges        30,888 

Payments  io    Local   Taxa- 
tion             — 

Supply  Services        ,.        ..    3,362,^0 
Bullion  A<lvances     . .         ..        — 
Advances    for    Interest    on 

Exchequer  Bonds  . ,  . .  — 
Treasury  Bills  ..         ..        — 

UnderTelegraph  Acts  1892-7       100,000 
UnderMilitary  Works  Acts, 

1897-1903       — 

Public  Buildings  Expenses* 

Act — 

Under    Public  Offices  Site 

(Dublin)        — 

Land  Registry  ,.         ,.  1,000- 

Surplus  Kev.  1907-S  applied 

under  Fin.  Act,  1908        ..  8,500 

Old    Sinking   Fund    1910-1 1 

applied  to  reduce  Debt  . .       200,000- 
Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt  . .  — 
China  Indemnity  . .  , .  — 
Treasury  Bills  (nett  amount)  — 
Deficiency  Advances  repaid  — 
Ways  ana  Means  Advances 

repaid  — 

Increase      in        Exchequer 

balances       ,,        ,,        ,,        — 


£2,702,588  £2,702,588- 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


July39,X9ii  July32,i9xi   Julyis,x9ii  July3i},igi0r 


Specie 

Legal  tenders    ..         .. 
Loans  and  discounts  .. 
Circulation 
Nett  d(^posits    . . 


i 

71,030,000 
17,074,000 

339.134.000 

9.530,000 

373.000.000 


£ 
70,680,000 

17,178,00c 
339,800,000 

9.486,000 
373,606,00c 


£ 
69,698,000 
17,024.000 

402,546,000 
9,442,000 

375,222,000 


i 

55,5a4.oa> 
14,574,000 

238,180,000 
9,690,000 

241,576^000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds    this  sum  by  'jC4,854,ooo  against  a  shortage  last  week  of" 

£5,543.500. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

July  29, 1911. 

July  22,  191 1. 

July  15, 1911. 

July  8, 1911. 

Loans  

Specie 

Deposits 
Legal  Tenders 

127,061,600 

13,119,400 

126,721,600 

2,468.200 

127.675,000 

13,136,800 

127,701,600 

2,537,200 

127,232,600 

13,211,800 

127,481,600 

2,626,200 

126,335,800 

13,101,400 

126,611,800 

2,651,200 

BANK  OF  FRANCE  (25  francs  to  the  jE) 

Aug.  3,  igii. 

July  27,1911. 

July  2o,  1911. 

Aug.  4, 1910. 

Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposns 
Private  deposits 
Foreign  Bills.. 

£ 

127,120,720 

33,977.250 

50,144,840 

25,73 ',520 

207,813,880 

7,720,360 

20,418,560 

276,680 

127,679,960 
34,036,480 
44,924,440 
25,148,000 

200,999,440 

10,161.400 

27,381,320 

237,400 

127,442,800 

33,995,320 

41,087,680 

25,708,760 

203,496,240 

7,356,440 

26,219,880 

345,5io 

i 

133.357,»0 

34,434.480 

45,025,040 

21,893,840 

908,113,320 

5,671,160 

26,189,640 

Proportiou    oetween   Dullion  and  oiccuiatiun   77i  per  oem.  ag^iuM  80^  per 
cent,  a  week  ago. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  JC). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Btlls  discounted 


July  29,  1911. 


I 
55,838,500 
12,515,316 
2,500,000 
2,636,625 
95,936,750 


July  32, 1911.    July  15, 1911.    July  30,  1910. 


i 
56,007,458 
12,698,500 
3,500,000 
2,404,125 
88,386,042 
25.921.208 


i 
55,934.125 
12,692,416 
2,500,000 
'.426,375 
90.366,375 
26,245,164 


i 
55,370,79» 
12,930,000 
2,500,000 
3.448.292 
90,871,250 
27,568.083 


BANK  OF  RUSSIA  (10  roubles  (0  tbe  X). 


July  8/21, 
1911. 


July  i/M, 
1911. 


Gold , 

Silver  and  subsidiary 

coin 

Advances    and    bilis 

discounted 
Securities    belongingi 

to  the  Hank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    . . 


146, 


i   „ 
312,823 

?,66i,i33 
1.749r4«» 

1.300,400 
).355.4JI 

1,480,875 
5,34».93y 


148,138,767 

7,682,984 

57,268,065 

12,616.704 
119,951,217 

53.064.057 
45.559.848 


Junei3/July6,' 
1911.         1 


July  8/11, 
1910. 


•47.094.055    I    141,811,112 


7.695.03a 

56,548,838 

12,267,772 
111,231,256 

51.844,59s 
44.7w.166 


8,641,815 

38,089,176 

7.155.065 
108,602  ,oa4 

5«.653.«43 
•0,248,182 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

BUls  discounted,  etc... 
Note  Circulation  .. 
Deposits 


July  29, 1911 


July  22, 1911  |aly  13, 1911  June  18,  igto 


i 

12,718,908 
'.6}J. 


'.635.094 

1i,'t6o,787 
«3.;68,9o5 
690.458 


11,701,763 

1,631,112 

11,248,132 

13.719.750 

31J.393 


I 

11,675,613 

1,598,008 

".549.043 

«4.2l}.994 


(.780,000 
1,409,000 
11.175,000 
21,979,000 


333,626  \       293,000 


1 98 
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BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills     .. 

Disoountand  Short  Bills 

Treasury  Account       .. 

Notes  in  Circulation  .. 
•Current  Account  Deposits 

Dividends,  Interests  . . 
"Ooverninent  Securities 


July  39,  igiljuly  l},  igii 


£ 

16,59s, 
31.156, 

5.156, 
30,606, 
25.0S1, 
69,688, 
18,656, 
11,016, 

4.441, 


£ 

10,586,162 

31,068,997 

5,313.253 

30,818,157 

25,074,800 

69,896,666 

18,734,612 

1,745.426 

4.353.571 


Julys,  1911 


£ 
16,576,014 
31.033,013 

5.377.409 
30,992,023 
25,ooo,iSg 
69,652,034 
18,791,263 
1.782,545 
4,566,649 


July 30,  igio 


f. 

16,296,189 

31,254,643 

5,220,364 

30,477,144 

26,062,846 

68,592,028 

i  19,422,983 

I    1,951,267 

I    4.783.303 


BANK  OF  ITALY  (25  lire  to  the  £). 


[June  30, 

I  T 

Total  cash         i  43>6i^i 

Inland  Bills      i  19,083. 

Foreign  Bills 2.669, 

Advances           '  4,063, 

Government  securities         ..  6,723, 

Circulation          ,        ..        ,.'  58,930, 

Deposits  at  notice       ..        ..|  6,309, 

Current  accounts        ..         ..I  3,677, 


June  10, 1911 


240 

720 
800  i 
,800  i 
,480  I 
,360  j 
,320 
,720  I 


£ 
43.694.880 
16,865,000 
2,644,000 
3,283,640 
6,778,080 
56,038,600 
5,996,400 
2,923,760 


June  30,1910 


£ 

43.485,840 
15,671,160 
2,755,600 
3,877, 280 
6,674,480 
55,143.440 
4,315,320 
3,052,120 


£ 
42,663,840 
18,640,960 

2,68o,b40 
4,130,440 
6,540,360 
57,928,160 
5,810,040 
2,264,240 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


July27,  igil  Julyio,  igii  July  i3,igii.  July  28,iglo 


Coin  and  bullion 
Other  securities 
l^ote  circulation 
Deposits 


10,027,240 

23,814,040 

34.594.120 

3,753,840 


£ 

10,059,130 

22,821,480 

33.941.840 

3.418,480 


£ 
9,952,960 

23,265,880 

34.446.400 

2,936,702 


€ 

7.487,840 

25,340,800 

32,814,440 

3,226,880 


BANK    OF    SWEDEN. 


Gold    .. 
/Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities 
Discounts  and  Loans 
'Notes  in  circulation 
^Deposits  at  notice  . 


July  29, 1911. 


i 
4,732,000 

4,120,000 

812,000 
5.759.000 
10,227,000 
2,354.000 


July  22,  19ZI. 


I        ■ 
4,730,000 

4,289,000 

812,000 
5,796,000 
10,134,000 
2,890,000 


July  15, 1911. 


4,730,000 

4,229,000 

812,000 
6,168,000 

10,472,000 
2,687,000 


July  30,  2910. 


I 
4,448,000 

2,107,000 

1,773,000 
7,457.000 
9,9q6,ooo 
2,127,000 


BANK  OF  NORWAY. 


<loId 

iBalance  abroad  and 

Foreign  Bills 
"For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


July  22,  191Z. 


i 
2,288,000 

1,405,000 

531,000 

3,178,000 

5,024,000 

573,000 


July  15,  1911, 


2,705,000 

1,283,000 

53'. 000 

3,318,000 

5,160,000 

^79.000 


July  7,  1911, 


2,229,000 

1,365,000 

531.000 

3,509,000 

5,276,000 


July  22, 1910. 


i 
2,017,000 

1,302,000 

542,000 
3,136,000 
4,626,000 

567.000 


SWISS  NATIONAL  BANK  (25  francs  to  the  S). 

July  22, 1911. 

July  15,  igii. 

July  7,  igii. 

July  23,  1910. 

Gold 

Bills 

Note  circulation     . . 
Short  term  advances 

6,366,940 

3.972.345 

9,744.048 

951,251 

6,380,196 
3.923.476 

9,988,220 
834.257 

6,366,104 

3.9". 585 

10,036,232 

1,334.018 

5,567,048 

4,084,332 

9.711,844 

920,912 

BANKS'  MONTHLY  STATEMENTS.  JUNE. 


Bank. 


Capital  and  Counties 

Lloyds   

London   &    South  Western 

.London  City  and  Midland 

London  County  &  W'stm'st'r 

(London  Joint  Slock  . . 

.National 

National  Provincial  . . 

Parr's 

■Union  of  London 
V^illiams  Deacon's    . . 


Deposits. 

38,560,450 
81,039,271 

I7,4ij,i75 
74,599.^65 
78,3i9.7'4 
34,756,867 
13,160,901 
64.909.550 
38,226,686 
40,975.874 
15,514.447 


Cash  in 
Hand,  &c 

6,151,068 
14,192,660 
2,849,570 
11,876,632 
10,142,673 
5,266,789 
2.157.053 
9.689,534 
7.119.994 
6,426,722 
2,281,280 


Cash  at 
Call,  &c. 


i 
6,326,384 

7,564,904 
1.990,996 
10.976,737 
13,200,788 
6.855.592 
2,162,081 
5,422.693 
5,440,388 
8,94'i,266 
2,330,673 


Bills 

Advances, 
&c. 


I 
785.744 
110,314 
170,452 
114,195 
,798,02tj 
,112, 467 
,407,710 
,674,686 
.399.347 
,814.882 
.851,355 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   .,        .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


Usance.     luly  25, 


Aug.  3. 


short 

3  months 
3  month? 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  ... 
Amsterdam. 

Berlin 

Hamburg    . 

Vienna 

St.  Petersbutg 
New  York 
Lisbon ... 
Madrid... 


^ 

§ 

Last 
week's 

Luest. 

u 

cbqs. 

«525i 

tiMi 

chas. 

25'35t 

«5-3» 

sight 

12-o7i 

1208 

cbqs. 

20474 

20-48, 

cbqs. 
siitbt 

2046 

20-47 

2400 

24*02 

3  nitbs 

93-87: 

9392 

sigbl 

4-86: 

4-86 

sight 

49ft 

49l 

sight 

27-39 

37-45 

PUee. 

a 

Last 

week's 

Antwerp 

short 

25-38 

Italy 

sight 

»5-37j 
uo'oo 

Consuntinople 

3  mihf 

Rio  de  Janeiro. 

godys 

i6Ad 

Buenos  Ayres  . 

godyp 

48.) 

Calcutta 

lUM- 

Bombay 

HongKoiifE 

T.T. 

l/4d. 

T.T. 

ifeAd. 
2/4fl<d. 

Shanghai    .... 

T.T 

Singapore  

Yokohama 

T.T. 
4mth.- 

2/4A<l- 

Latest. 


85-38 
a5-38 
110*00 


J/4d. 
2/4jd- 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Paris  

Berlin        

Hamburg 

Amsterdam         ..        . 

Brussels 

Vienna 

Rome         

St-  Petersburg    ..        , 

Madrid 

Lisbon 

Stockholm 
Copenhagen 
Calcutta    .. 

Bombay 

New  York  call  moner  . 


3 

2i-2i 


Altered. 


January  33,  1908. 
February  18,  1911. 
February  18,  1911. 
May  15,  1911. 
May  II,  1911. 
February  22,  1911. 
February  13,  1911 
May,  1909. 
August  21,  1901. 

January  9,  1908. 
u)y  6, 1911. 
March  2,  1911. 
August  3,  1911. 
July  13,  1911. 


Open  Marlcet. 


Week.  ''*"" 


% 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  

Three  months  ,,  

Four  months  „  .,        ,          •          . 

Six  months  ,,  

Three  months  hne  inland  bills  

Four  months  

Six  mouths  

BANK  AND  DEPOSIT   RATES 

Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  

Bankers'  rate  on  deposits  

Bill  brokers' deposit  rate  (ciili) 

,,  7  and  14  days'  notice         . .  

Current  rates  for  7  day  loant        

,,  for  cill  loans  


Last  week.    This  week 
Per  cent.        Per  cent. 

..       18  -ij    ..    2i_ 

..  24-2A.. 

..      2ii-2g    .. 


3i 

3 

3i 

w 


-3l 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Sept.  1. 
STOCKS  AND  SHARES. 
Mining  Shares  cairy  over  Friday,  Aug.  11. 


Continuation  Days. 
Men.,  Aug.  14. 
Tues.,  Aug.  29. 


Ticket  Days. 
Tues.,  Aug  15. 
WetJ..  Aug.  30. 


Pay  Days. 

Wed..  Aug.  16. 
Thurs.,  Aug.  31. 


Markets  have  lived  in  a  calmer  atmosphere  during  the  '■■■ 
last  few  days.  ■    Politics  have  exercised  less  influence,    : 
but  remain  an  overshadowing  cause  of  unrest.     We  are   ; 
not  out  of  the  wood  yet,  and  shall  probably  get  plenty 
of  frights  before  the  Moroccan  affair  is  finally  adjusted.    \ 
At  the  end  of  last  week  it  was  reported  that  the  differ-  ' 
ences  between   Germany  and    France   had   been    com- 
posed, but  diplomacy  moves  slowly,  and  no  one  really   ■ 
believed  that  a  way  out  of  the  tangle  had  been  found   ' 
so  speedily.     Later  on  we  had  a  "  frontier  incident,"   ; 
and  cutting  of  wires  at  Agadir,  but  some   expressed 
doubts  whether  there  were  any  wires  to  cut.     The  chief 
fear  of  markets  is  that  the  discussions  will  be  a  long-  ' 
drawn  affair,  and  there  is  more  than  a  suspicion  that 
Germany  wants  to  keep  the  question  open  until  after  i 
the  autumn  elections.      It  is  small  wonder,   therefore,   ' 
that  prices  are   not   easily  rallied,    and    if   the    House  i 
assumes  a  little  optimism  one  day  it  is  almost  certain  j 
to  be  pessimistic  the  next.     It  is  suffering  from  nerves.   : 
Some  liquidation   had  to  be  faced  in  connection  with  j 
last   week's    settlement,   Ibut   the   announcement    just  ' 
made   in   connection   with  the  Yorkshire  Penny  Bank 
has,  we  hope,  set  straight  a  matter  that  has  caused  the  ' 
House  many  an   anxious   moment.      Money  continues  : 
cheap,  and  may  remain  so  for  a  little  while  longer,  but  : 
investment  business  is  not  so  good  as  it  was  partly  ' 
because  in  many  cases  purchases  have  been  completed,  ; 
and   partly  because  the  holiday  season  is   now  in  full  ' 
swing.     We  have  had  a  much-needed  and  welcome  rest  = 
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from  fresh  capital  creations,  but  when  the  dammed-up 
steam  is  let  loose  it  will  come  with  a  rush  they  say. 
Consols,  Trustke   Seclrities,  &c. 

An  extremely  easy  carry-over  had  a  momentary  effect 
upon  Consols,  but  the  selling  is  still  much  heavier  than 
the  buying,  and  rallies  are  sort-li\  ed.  The  continuation 
rate  opened  at  if-i^  per  cent.,  and  closed  at  ij-if 
per  cent.  There  was  not  a  great  deal  of  stock  to  give 
on,  the  majority  of  Bulls  having  been  forced  out  long 
since.  The  highest  touched  was  78^  for  money  and 
78^^  for  the  new  account,  but  later  on  the  cash  quota- 
tion was  below  78  again,  and  the  account  price  reached 
the  figure.  The  fall  on  the  week  is  not  sensational,  but 
(■\er  accumulating  losses  become  disastrous  in  time. 
Irish  3  per  cent,  guaranteed  stock  has  lost  a  full  point, 
and  is  quoted  wide  at  85-6.  The  2J  per  cents,  have 
dropped  |,  and  the  India  issues  are  about  |  lower. 
Local  loans  also  gave  way,  but  to  a  smaller  extent. 
Business  in  British  Corporation  stocks  was  very 
slender,  but  a  few  Indian  and  Colonial  Corporation 
issues  advanced  ^  to  i. 

Foreign  Government  Stocks. 

The  Paris  Bourse  has  ibeen  occupied  with  its  monthly 
settlement,  and  has  not  been  in  the  mood  for  much 
fresh  business.  The  adjustment  had  not  been  anticipated 
with  overmuch  enthusiasm,  but  seems  to  have  passed 
off  without  causing  any  particular  strain.  The  invest- 
ment demand  for  5  per  cent,  stocks  has  been  smaller 
than  of  late,  and  prices  have  lacked  guidance.  German 
and  French  bonds  have  shown  no  change,  and  some 
comfort  may  perhaps  be  derived  from  that.  Russians 
moved  capriciously,  the  active  issues  showing  small 
irregular  movements,  while  the  3i  per  cent,  bonds  lost 
2.  The  market  took  so  little  notice  of  the  Monarchist 
schemings  in  Portugal  that  the  price  of  the  Threes  was 
advanced  i.  Spanish  bonds  were  better,  but  Turkish 
were  a  little  dull.  South  American  Government  stocks 
have  shown  firmness,  and  further  buying  of  Guatemalan 
brought  about  an  advance  of  2  points.  Nicaragua  1909 
and  Colombian  were  easier.  Liberians  improved. 
Home  Raiiavav  Stocks. 

The  Home  Railway  section  seems  to  be  very  unlucky. 
A  brillia^t  series  of  dividends  and  many  excellent  re- 
ports have  failed  to  put  fresh  life  into  the  market.  The 
adverse  influences  have  proved  too  numerous  and  too 
weighty.  A  nice  little  spurt  took  place  at  the  close  of 
last  week,  when  the  tension  caused  by  an  anxious  settle- 
ment was  partially  relieved,  and  dealers  -were  free  to 
discuss  the  batch  of  dividends  declared  last  Friday. 
The  mood  was  still  cheerful  when  the  current  week 
opened,  and  quotations  instantly  forged  ahead,  but  the 
buying,  most  of  which  was  of  a  speculative  character, 
was  met  by  a  steady  stream  of  selling.  The  market 
seemed  worried  and  perplexed,  and  was  making  all  sorts 
of  guesses  as  to  the  source  of  the  realisations.  Most  of 
the  dealers  were  satisfied  to  connect  them  with  last 
week's  settlement,  but  some  favoured  outside  difficul- 
ties, and  they  were  probably  right.  A  few  strikes  have 
been  settled,  notably  that  at  Cardiff,  but  the  London 
dockers'  trouble  is  a  fresh  menace. 

.American  and  Foreicn  Railways. 

The  Yankee  market  has  not  had  a  very  happy  time. 
Business  is  wretchedly  poor.  When  it  comes  to  specu- 
lation ithe  American  public  lis  ;dl  one  way.  It  either 
loses  Jts  ihead  and  goes  the  pare  or  does  nothing  at  all. 
Jusit  now  lit  lis  doing  nothing,  and  dlisgusted  bulls 
who  have  been  working  hard  to  beat  up  a  little  enthu- 
siasm were  getting  out.  Many  market  leaders  are 
away,  and  although  it  is  always  dangerous  to  prophesy 
where  Yankees  are  concerned,  an  immediate  re\-ival 
does  not  look  probable.  Both  bulls  and  ibears  have 
had  their  usual  array  of  "points.  Better  weekly  trade 
reviews,  iricluding  Steel  and  Copper,  a  decrease  of  9 
per  cent,  in  idle  freight  cars,  and  the  approval  of  a 
dissolution  plan  by  the  Standard  Oil  gang,  were  pushed 
to  the  front  by  the  bulls,  but  they  did  not  like  the 
announcement  that  no  Tobacco  Trust  dividend  would 
he  paid  pending  the  nominal  breaking  up  of  the  com- 
pany, unfavourable  weather  reports,  poor  Harriman 
line  earnings,  shipments  of  gold  to  Montreal,  and  the 
decision    of  the   Government   to    appeal   in  the    Union 


Pacific-Southern  Pacafic  merger  case.  There  was  some 
talk  of  calling  in  of  loans  by  foreign  banking  institu- 
tions, but  complete  lack  of  business  is  the  market's 
chief  trouble. 

It  was  not  until  the  June  revenue  statement  of  the 
Mexican  Railway  was  issued  that  deaJers  in  the  Foreign. 
Railway  section  ihad  anything  to  taJk  about.  The 
figures  were  very  good.  Gross  receipts  showed  a  de- 
crease of  $34,900,  but  expenses  were  reduced  by 
$53,400,  and  the  nett  earnings  show  an  increase  of 
$18,500.  For  the  complete  half-year  the  improvement 
in  earnings  was  $146,800,  and  it  was  possible  to  reduce- 
expenses  by  $31,900,  so  that  the  surplus  has  risen 
$178,700,  which  means  that  2J  per  cent,  per  annum  has- 
been  earned  on  the  ordinary  stock,  against  J  per  cent- 
per  annum  for  the  corresponding  period.  Prices  re- 
sponded, but  would  no  doubt  have  done  better  if  busi- 
ness had  been  more  aotive.  The  Argenrtine  Railway 
section  was  asleep  most  of  t!he  time,  and  a  good  many 
prices  gave  way,  the  usual  consequence  of  inactivity. 
Traffics  were  fair.  Leopoldina  improved  a  little,  but 
San  Paulo,  United  of  Havana  and  Paraguay  Centrat 
debenture  stock  declined.  A  fall  also  occurred  ia 
Guayaquil  and  Quito  mortgage  and  prior  lien  bonds. 
Colonial  and  Indian  Railways. 

Business  has  become  so  small  that  even  Canadian- 
Pacifies  attracted  very  little  attention.  New  issue 
rumours  were  given  a  rest,  and  on  Wednesday  there- 
were  just  four  markings  of  business  in  the  Official  List.. 
The  price  has  been  over  250  all  through,  the  highest 
being  252J  and  the  lowest  2504.  The  June  statement 
shows  an  increase  in  gross  earnings  of  $672,000  and  in 
expenses  of  $365,000,  leaving  a  nett  gain  of  $307,000. 
For  the  full  financial  year  the  gross  increase  was 
$9,179,000,  and  the  nett  $2,860,000.  Traffic  anticipa- 
tions helped  to  give  Grand  Trunks  a  good  start,  but 
the  speculative  clique  which  is  supposed  to  be  working 
for  a  big  rise  is  not  showing  a  great  deal  of  courage,, 
and  prices  are  sensitive  to  adverse  developments.  The 
traific  was  expected  to  show  an  increase  of  no  less  than: 
;^'i20,ooo,  owing  to  last  year's  decrease  of  ;£,"'92,ock> 
when  a  strike  was  in  progress.  Rises  just  outnumbered 
the  falls  in  the  Indian  Railway  section. 
Banks  and  Breweries. 

Changes  in  the  Banks  list  were  much  less  numerous, 
and  business  was  a  good  deal  smaller.  Several  Brewery- 
stocks  have  shown  pronouTiced  weakness,  notably  Ind 
Cootpe  "  B"  mortgage  down  4,  the  4^  per  cent,  de- 
benture stock  down  2  and  Watney,  Combe  preferred 
down  4|.  Guinness  advanced  5  and  the  Bass  report 
caused  the  preference  to  gain  a  pwint. 

Commercial,  Industrial  and  Electric. 

Comparatively    few    changes    have   occurred   in    tb>i 
Commeroial  and  Industrial  groups,  and  only  part  of  the 
movements  were  the  result  of  actual  dealings.     A  little- 
business  goes  on  daily  in  certain  securities  which  attract 
the  attention    of  sj>eculative  buyers    and   sellers,    but 
apart  from  those  trade  is  terribly  poor.     Cements  ha<l 
a  good  recovery  when  liqxiidation  ceased,  but  lost  most 
of  dt  again.      Aerated    Bread  shares  were  a    fraction 
harder,  but  the   price  is  only  3J.      British  .Automatic 
went  back.     Textiles  have  been  a  dull  market  owing  to 
the  bad  report  of  the  Egyptian  cotton  crop  and  Drapery 
shares  were  hardly  so  good.     Gramophone  went  back. 
Maypole  Dairy  deferred  shares  were  in  request.     Maza- 
wattec  Tea  debenture  stock  rose  6.     A.   and  F.  Pears 
were  duU  in  spite  of  the  sticky  weather.     Mineral  Water 
shares   were  in  small  demand.      The   rise  in   Mexican 
Light   and  Power   progressed  and  the  common   stock 
gained  5,  while  the  7  {>er  cent,  preference  was  up   i. 
Northern  Light  and  Power  gold  bonds  rallied  another 
paint.     South  London  Electric  were  easier. 
Financial,  Land,  Trusts,   &c. 
A  rally  took  place  in  Hudson's  Bay  shares,  but  they 
closed  under  the  highest.     Pekin  Syndicate  recovered 
further,    and   Canadian  and    .-Krgentine    Land    shares 
showed   moderate   strength.     Queensland    Investment 
stock  has  risen  4!,  but  there  was  no  trace  of  business. 
Six)ttish  .Australian  Investment  5  per  cent,  guaranteed 
fell  4.      Egyptian   Land  and   Investment   shares   have 
been  easier.     A  poor  cotton  crop  must  adversely  affect 
these  companies.     A  number  of  Trust  stocks  have  risei* 
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•:i  to  2  points,  but  Mackay  Company's  common  dropped 
4.     Gas  Light  stock  showed  firmness. 

Insurance,  Iron,  Steel  and  Nitrate. 

Royal  Insurance  shares  and  debenture  stock  were 
easier,  but  there  were  no  other  movements  of  conse- 
quence in  the  Insurance  list.  Cammel,  Laird  issues 
have  been  strong  in  the  Iron  and  Steel  list,  and  Nor- 
manby  ordinary  were  helped  by  the  more  satisfactory 
report.  Consett  Iron  added  i,  but  Dunderland  issues 
were  flat.  Nitrate  issues  were  well  maintained. 
Oil  and  Rubber. 

There  is  still  nothing  favourable  to  be  said  concern- 
ing these  sections.  So  far  as  the  public  is  concerned 
business  is  practically  dead.  Professional  operators 
-just  keep  the  markets  alive,  but  they  only  want  to  sell, 
and  the  trend  of  prices  is  nearly  always  the  wrong  way. 
Telegraphs  and  Omnibus. 

A  fairly  good  trade  in  Marconi  shares  caused  the 
shares  to  jump  smartly,  and  they  closed  ^  better. 
There  were  rumours  of  a  new  issue  at  a  price  that 
would  give  a  bonus.  National  Telephone  deferred  was 
■  quiet,  and  fluctuated  narrowly.  .American  Telephone 
stocks  fell.  London  General  Omnibus  stock  was  idle 
most  of  the  time,  and  when  the  market  woke  up  the 
■price  fell.  Mexico  Trams  had  a  big  rise,  and  Rio  a 
•smaller  one.      Sao  Paulo  Trams  were  lower. 

Thursday  Evening. 
The  announcement  with  regard  to  the  Yorkshire 
Penny  Bank  made  dealers  thoughtful,  although  satis- 
faction was  expressed  at  the  arrangements  made.  Con- 
■sols  were  a  little  dull  at  first,  but  recovered  later  and 
closed  unaltered.  Some  Home  Railway  dealers  pro- 
fessed to  be  disappointed  with  the  North-Western  and 
•  Great  Western  dividends.  In  each  case  the  distribu- 
tion was  J  per  cent,  better  with  a  larger  amount  car- 
ried forward,  but  some  optimistic  people  had  expected 
f  per  cent.  more.  Prices  showed  a  general  fall,  partly 
because  the  labour  outlook  is  still  menacing.  The 
•Grand  Trunk  traffic  did  not  arrive  until  after  the  House 
■closed,  but  the  increase  of  ;^i 27,487  was  fully  equal  to 
anticipations.  The  Mexican  figures  were  poor,  and 
prices  fell.  Dealings  in  Americans  were  still  greatly 
restricted,  but  the  Bulls  made  a  mild  demonstration  to 
offset  the  effects  of  further  unsatisfactory  earnings  of 
some  of  the  principal  roads.  The  Foreign  market  still 
awaits  political  developments.  Meanwhile,  prices  keep 
hard.  Marconis  were  in  demand  and  rose,  but  'Bus 
stock  fell.  Kaffirs  and  Diamonds  were  in  small  request 
on  French  account.  Rhodesians  were  a  little  dull  with 
the  exception  of  Shamva,  Eldorado,  and  Explorations. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Bk.  of  England  i.  to  246-51. 
Fall:  Irish  Ld.  Stk.  2?  p.c.  and  Acct.  J,  to  77^85.  do.  3  p.c.  Stk. 
and  Acct.  i,  to  85-6,  Local  Lns.  Acct.  J,  to  91J-2J,  India  3J  p.c. 
Acct.  f,,  to  931-1,  do.  2j  p.c.  Acct.  4,  to  664-7^,  do.  3J  p.c.  Scrip  J. 
.to  loojj. 

PUBLIC  BOARDS,  Ac— Rise  :  Metrop.  Water  (New  River) 
"D"  Stk.  I,  to  80-2. 

COLONIAL  AND  PROYINCIAL  GOVERNMENT  SECURITIES 
— Rise:  Br.  Guiana  i,  to  101-3,  Nova  Scolia  i,  to  90-2. 

INDIAN    AND  COLONIAL   CORPORATION    STOCKS. -Rise  : 

Johannesbg.  J.  to  99-100,  Pretoria  i.  to  97i-8J,  Rand  Water  Bd.  i, 
to  Q9i-iooi,  Wynberg  4^  p.c    i,  to  101-3. 

FOREIGN  CORPN.  STOCKS.-Rise :  New  York  i,  to  113-6, 
Osaka  5  p.c.  i,  to  101J-2,  Saratoff  1909  J,  to  98^-9^.  Fall  :  Sao 
Paulo  1908  I,  to  105-7. 

FOREIGN  STOCKS,  BONDS.  &c.— Rise:  Argentine  1884  i,  to 
■101-3,  do.  1887-9  and  1890  Bds.  4,  to  ioij-24,  do.  1887  J,  to  102-3, 
B.  Aires  3  p.c.'s  i,  to  7ii-2,  Bulgarian  6  p.c.  J,  to  103-4.  Chili  1896, 
^905.  and  1909  all  J,  to  ioiJ-2i,  Chinese  Pukow  RIy.  *,  to  104-5. 
do.  Supplementary  J,  to  103-4,  Guatemala  2,  to  51-2,  Japan  4  p.c. 
:Stlg.  j,  to  89f-9o|,  do.  1907  j,  to  105-i.  Liberia  18"!  i,  to  92-4, 
•do.  6  p.c.  Customs  i,  to  99-101.  Russian  1889  Ser.  II.  j. 
to  95S-6J.  Fall:  Bulgarian  1909  J,  to  90J-1,  Colombian 
■Con.  J,  to  48-i,  Honduras  1867-7J  Cts.  of  Dep.  i,  to 
iii-2,  Nicaragua  Rlys.  1909  i,  to  92J-3J,  Norwegian  191 1  J", 
^o  43i-i.  Russian  3j  p.c.  Bds.  2,  to  85-9,  do.  1909  },  to  9g-J,  Turks 
1909  i,  to  81J-2J,  Venezuela  4.  to  57-J,  Dutch  1814  Cts.  i,  to 
69-72. 

HOME  RAILWAYS.— Rise  :  Caledonian  Pfd  i.  to  62i-3.  Fall : 
E.  Lon.  i,  to  5J-6,  Gt.  N.  "  A  "  },  to  46|-7i. 

Debenture.— Fall :  Hull  and  Bamsley  2nd  i88g  1,  to  103-5. 

Preference.— Rise :  Gt.  C.  1891  2,  to  76-9,  Chatham  Arbtn.  J, 
to  90-1,  N.   Brit.    1865   1,10128-30,       Fall:  Alexandra  2nd  i.  to 


84-7,  N.-Wstrn.  1902  i,  to  106-8,  Chatham  2nd  3, 1058-60,  S.-Estrn. 

3  p.c.  Pfce.  I,  to  75-7. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.W.  Ord.  4,  to 
150-1.  Burma  24  p.c.  i,  to  109J-10J,  E.  Bengal  "A"  J,  to  19-4, 
Scinde  Punjaub,  &c.  "  A"  i,  to  18^-198.  S.  Indian  4. '°  "54-74. 
S.  Punjab  Ord.  j,  to  143-4.  Fall:  E.  Indian  "B"  j.  to  23^-44, 
do.  "D"  i,  to  II7J-8},  E.  Bengal  "B"  4,  to  234-4,  G.I. P.  "  B  " 
4,  to  234-4,  do.  1925  i,  to  994-1004. 

COLONIAL  RAILWAYS. -Rise:  Quebec  Centl.  Db.  1.  to 
100-2.  do.  7  p.c.  Inc.  I,  to  125-8.  Fall  :  Beira  Rly.  44  pc.  4.  '3 
934-54.  do.  Inc.  I.  to  Sg  01,  Grand  Trunk  2nd  4,  to  toi4-24- 

AMERICAN  RAILROADS.- Fall  :  Alabama  N.O.  Pfd.  4,  to 
94-10,  Chic.  Gt.  W.  Com.  1,  to  21-3,  do.  Pfd.  i,  to  43-7,  Erie  ist 
Pfd.  14.  to  57-8,  do.  2nd  4.  to  474-84,  Kansas  City  S.  2,  to  34-6, 
Minn.  St.  PI.,  &c.  Com.  1.  to  143-6,  Natl,  of  Mex.  ist  Pfd.  4.  to 
664-74.  do.  2Dd  J,  to  304-1,  N.  Pac.  2.  to  1334-44.  Rock  Island 
Com,  j,  to  31I-2J.  do.  Pfd.  2,  to  64-7,  Wabish  Pid.  i,  to  344-54- 

Bonds  (Gold).— Rise  :  Centl.  Pac.  ist  Ref.  i.  to  100-2,  Minn. 
St.  St.  Marie  1926  i,  to  102-4,  M.K  and  T.  ist  Mt.  i,  to  100-2, 
San  Antonio  and  Aransas  i,  to  91-3.  Pall :  Atchison  1955,  1917. 
1909  Iss.  all  1,  to  1 14-6,  Denver  ist  Cons.  4.  to  93-5,  Kansas  City 
Term,  i,  to  102-4,  S.  Pac.  Co.So-yr.  4,  to  1024-34 

Bonds  (Sterling)  Rise:  Pennsylvania  (Phil,  and  Erie)  i,  to 
1169.  do.  1948  4.  to  i03i-44,  U.  Pac.  R.R.  4,  to  994-1034. 

FOREIGN  RAILWAYS —Rise  :  Aguas  Blancas  i.  to  104-6, 
Antofagasla  4  p.c.  Perp.  i,  to  102-4,  Armavir-Touapse  i,  to  99-4. 
Bahia  Blanca  ^70  pd.  4.  'o  704-14,  Bilbao  River  i,  to  8§-9i, 
Brazil  J,  to  85-6,  B.A.  and  Pacific  44  p  c.  Cons.  4.  <o  104-5,  B.A. 
Gt.  Sthn.  5  p.c.  Pf.  J.  to  114-I,  Cen.  Uruguay  E.  Ex.  Shrs.  J,  to 
73-84,  Cen.  Uruguay  6  p.c.  Db.  i,  to  132-4,  Entre  Rios  2nd  Pf.  j, 
to  70-1,  Unt.  of  Havana  5  p.c.  Irred.  1.  to  107-9.  Fall:Antofa- 
gasta  5  p.c.  Deb.  i,  to  iio-i^,  Arg.  Gt.  West.  5  p.c.  Db.  i,  to 
111-13,  Arg.  N.E.  4. 'o  43-4.  Ai^S-  Transandine  Pfd.  14.  to  16-7, 
B.A.  Gt.  Sthn.  Non-Cum.  Pf.  4,  to  118-9,  do.  4  p  c.  Db.  i,  to 
xoi-2,  Cen.  Arg.  4  p.c.  Db.  i,  to  100414.  Cordoba  and  Rosario 
ist  Pf.  I,  to  102-4,  Cordoba  Cen.  2nd  Pf.  1,  to  79-81,  Entre  Rios 
Ord.  1,  to  478,  Guayaquil  and  yuito  ist  Mt.  4.  to  61-2,  do.  Pr.  Ln. 
1,  to  85-7,  Kansai  ist  Mt.  4.  'o  98-100,  Manila  1st  Mt.  1,  to 
84-6  p.c.  Mid.  Uruguay  Ord.  4.  '"  16-7,  Paraguay  5  p.c.  Db.  ij, 
to  444-54,  Vera  Cruz  4.  'o  ggUiooi 

BANKS  AND  DISCOUNT  COMPANIES.- Rise:  Canadian  4,  to 
/21-2,  Imp.  Ottoman  4,  to  i6J-7j.     Fall ;  Bk.  N.  Sth.  Wales  4,  to 

BREWERIES  AND  DISTILLERIES —Rise:  Bass  Pf.  i,  to 
89-93,  Guinness  Ord.  5,  to  445-65,  Hancock  2,  to  S2-7.  Fall : 
Biecken's  Ord.  2.  to  115-20,  Cannon  Pf.  J,  to  5JJ,  Colchester  Pf. 
J,  to  2j-3g,  Ind,  Coope  44  p.c.  Db.  2,  to  42-C,  do.  "  B  "  4,  to  20-4, 
Jones  (Frank)  ist  Mt.  i,  to  51-5,  Lion  New  Ord.  J,  to  ij-j, 
Parker's  44  p  c.  Db.  i,  to  75-8,  Sth.  African  Ord.  ^,  to  i#-^, 
Watney,  Combe  Pfd.  44,  to  7-11,  do.  1st  Pf.  i,  to  50-5,  Whitbread 

4  p.c.  Db.  1,  to  81-5. 

COMMERCIAL,  INDUSTRIAL.— Rise:  .Verated  Bread  ^,  to 
3J-J,  Bell's  Asbestos  £1  pil.-^,  to  i4-|.  Bleachers  Ortj.  1-32,  to 
j-^,  Brazilian  Warrant  J,  to  5j-3,  Canada  Cement  6  p.c  Bds.  4. 
to  103-5,  Can.  Nth.  Pac.  Fisheries  4,  to  834-54.  Doulton  and  Co. 
Pf.  1-32,  to  9-32 — 13-32,  Fine  Cott.  Spinners  Deb.  i,  to  101-4, 
Goldsmiths  Pf.  ^,  to  5^-^,.  Ingerioll  Rand  Pfd.  2,  to  107-12, 
Kynoch  5  p.c.  Deb.  i,  to  89-93,  Maypole  Dairy  Defd.  Ord.  3-32,  to 
I  17-32 — I,  Mazawatfe  Deb.  C,  to  78-83,  Murray  (D  and  W.)  J, 
<o  sJ-J,  Norihcole  (Stafford)  4.  to  i2-2|.  Peek  Bros,  and  Winch 
Deb.  1,  to  69-74,  Rolls-Royce  ^,  to  ij|-2^.  Savoy  Hotel  5  p.c. 
Debs.  I,  to  91-6,  Schweppes  Defd.  ^,  to  g-^.  Theatre  Royal 
(Drury  Lane)  ^,  to  i-j,  Travers  (Joseph)  Ord.  ^.  to  ^-I'fe. 
Tuck  Pf.  ■^,  to  4w-5w.  L'nited  Linkat  .fe,  to  4'^-4ii. 
Fall:  Ash  (L-laudius)  fj,  to  ifg-^,  Assoc.  Cotton  Ginners  i,  to 
95-7,  Borax  Consd.  44  p.c.  Deb.  4.  to  105-7,  Brit.  Automatic  ^,  to 
-[^-4|.  Canada  Car  and  Foundry  Stk.  4.  to  654-74.  Carlton  Hotel 
Ord.  1-32,  to  27-32—31-32,  Consd.  Signal  Ord.  jg,  to  |-|,  Devas 
Routledge  J,  to  ij-2g,  Eastmans  Ord.  1-32,  to  -j|-i,  do.  Pf.  ^,  to 
I  11-32 — 15-32,  Evans  (D.  H  )  Ord.  3-32,  to  2  19-32 — 27-32,  Gordon 
Hotels  44  p.c.  Perp.  i.  to  85-9,  Gramophone  Ord.  ^7.,  to  2-24, 
Harrods  Stores  Founders  ^,  to  i2-2j,  Martin  Earle  ^,  to  J-j, 
Millars  Karri  Ord.  1-32,  to  I  9-32  — 11-32,  Nat.  Elec.  Cons.  ^,  to 
o-J,  New  London  Tobacco  -jj,  to  ii^-^j^,  Pears  (A.  and  F.)  Ord. 
1-32,  to  i|-j,  do.  Pf.  4,  to  124-i,  Peek  Bros,  and  Winch  Pf.  i.  to 
24-3,  Randall  (H.  E.)  Pf,  1-32,  to  |-i,  Steiner  (F.)  J,  to  9-94,  Tany 
(E.  \V.)  1-32,  to  I  5-32 — 9-32,  Underground  Klys.  ;^io  shrs.  J,  to 
i|-J,  Watson  (Joseph)  Pf.  1-32,  to  i-i^. 

ELECTRIC  LIGHTING  AND  POWER.-Rise  :  Canadian  Gen. 
Pf.  I,  to  120-4,  Metropolitan  Ord.  J,  to  3]i-4i,  Mexican  Elec.  i,  to 
90-1  p.c.  Mex.  L.  and  P.  Stk.  5,  to  91-3,  do.  Pf.  i,  to  no-2, 
Northn.  L.  and  P.  i,  to  45-7  p.c.  Pachuca  L.  and  P.  j,  to  904-24. 
Fall:  Elec.  Der.  of  Ont.  4,  to  86-8  p.c  ,  S.  London  Ord.  ^,  to 
2I-3. 

FINANCIAL.  LAND  AND  INVESTMENT  —Rise :  Anglo-French 
Pfce.  1-32,  to  I-35,  Argentine  Northern  ^,  to  i|-4.  Forestal  Land, 
&c.,  Ord.  jg,  to  3j-g,  Pekin  Ord.  3-32,  to  ij-|,  Queensland  Invst. 
Ord.  44,  to  58-62,  River  Plate  Tst.  Ln.  Defd.  "B"  J,  to  5^-6^. 
Southern  Alberta  £1  pd.  ^,  to  2  11-32 — 13-32,  Western  Canada 
£1  pd.  1-32,  to  I  15-32—17-32.  Fall :  Argentine  Ld.  and  Invst. 
Pfce.  4,  to  3J-4,  Brit. Col.  Fruit  ^.  to  Its-^,  Corpn.  of  W.  Egypt 
Bearer-^,  toi-{tt,  Deb.  Corpn.  Ord.  i,  to  61-4,  do.  Pfce.  i,  to 
90-3,  Egypt.  Delta  Ld.  1-32,  to  i  532 — 7-32,  Egypt.  Invst.  and 
Agcy.  1-32,  to  i's-4.  Gbarbieh  ^,  to  3-J,  Manitoba  and  N.W.  J,  to 
i|-i,  Peruvian  Ord.  4,  to  gj-ioj,  do.  Pf.  J,  to  40j-ii,  Scott.  Aus. 
Invest.  5  p.c.  Pfce.  4,  to  90-5. 

FINANCIAL  TRUSTS Rise:  African  City  Props.  Ord.  1-32. 

to  |-T5,  Bankers'  Inv.  Deb.  1,  to  99-101,  Brit.  Steamship  Deb.  i, 
to  101-3,  Cold  Storage  Pf.  ^,  to  27-32 — 31-32,  Govmt.  and  Genl. 
Inv.  Pfd.  1,  to  84-6,  Lon.  Scott.  Amer.  £y  pd.  24,  to  7g-J,  Mer- 
chants Ord.    1,   to  130-2,  Second  Scott.   Pfd.   2,   to  97-9.     Fall: 
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Tndust.  and  Genl.  Ord.  i,  to  155-8,  Mackay  Com.  4,  to  88  90, 
Rhodesia  Rlys.  Tst.  Vj,  to  i  11-32 — 1.V32. 

GAS.— Rise:  Gas  Light  and  Coke  Ord.  i,  to  107J-8J.  Sth. 
Suburban  Ord.  i,  to  i2n-2. 

INSURANCE.  —  Rise:  Legal  J,  to  i^-fe,  Royal  Deb.  ij,  to 
101-5.     Fall:   Royal  fii^  pd.  j.  to  2si-6J. 

IRON,  COAL.  AND  STEEL —Rise '  Bolckow  Vaughan  ist 
Ord.  1-32,  to  i-^,  Cammell  Laird  Ord.  3,   to  5j-J,  do   Pfce.  •^,  to 
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(Dividends  pafd  for  each  year  [     Price 
or  half-year  are  given  in       i,    ^  Jl  . 
parentheses.)  'astweeK. 


Price 
this  week. 


Consols  (2J  p.c.)  Money 
Do.    Account  (Au^.  2) 
Local  Loans  (3  pc.) 
London  Countv  (i  p.c.).. 
Metropolitan  Water  Hoard(3). 
Transvaal  Lo;ni  (3  p.c.) 
India  3J  p.c.  StcK.  rctl.  1931    . 

Do.    3    p.c.  Stck.  red.  1948     . 

Do,   2^  p.c.  Rtck.  red.  igi6    . 

Do.    si  p.c.  Kupee  Paper 

Argentine  4  p.c.  Rescission     . 
i^razil  4  p.c.  Rly.  Guarantees. 
Chilian  4),  p.c.  1HM6 
Chinese  5  p.c.  1H96,  Gold 

Do.      4i  p.c.  189H,  Gold 

Cuba  5  p.c.  1904 

Egypt  Uiiiiicd  4  P-C. 
IInn(,'arian  4  p.c.  i^Si    .. 
Japan  4^  p.c.  (and  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  igio 
Mexican  5  p.c.  1S99        ,, 
Portnpnese  3  p.c.  New  .. 
Russian  4  p.c.  18B9 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unilied 

Brighton  Ordy    (-^-y'i)     ., 
Do.        Def    (42,  1910)., 
Caledonian  Or<ly.  (^-3) 

Do.  Def.  (J-i)     .. 

Central  London  (;^-3) 

Do.  Def.  (2,  1910)    ., 

Chatham  OrdiTiary 
Cily  and  South  London  (li-ij) 

Furness  (i5-2i) , 

Great  Central  Pref 

Do.  Def 

Great  Kastern  (i2-4i)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  •• 
Do.  Def.    (2j,  igio) 

(ireat  Western  (4-7^)  .. 
Hull  and  Barnsley  (3-4^) 
Lane,  and  Yorks.  (3J-5) 
Metropolitan  (ij-ij)  .. 
Metropolitan  l)istrict  .. 
Midland  Pref.  (24-24)  .. 
Do.  Def.  (24-44)  .. 
N^^rlh  British  Pref.  (3-3) 
Do.  Def.    (4-"ii) 

Nortli-Easlern  (5-7)        ..         ,. 
North-Western  (5473)  .. 
South-Eastern  Oitl.  (1-6) 

Do.  Def.     (1,1910).. 

South-Western  Ord.  (4-8^) 

Do.        Def.  (2j,  1910)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
Oiesapeake  &  Ohio  (5)  . . 

Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.     Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7)         ,, 
Louisville  &  Nashville  (7)        .. 
Missouri  and  Texas       ..         , . 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5-5) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ., 

KeadiuK  Shares  (3) 
Southern  Pacitic  (6) 

Southern , 

lliiion  Paciiic  (10)  ,. 

V\'al>ash 

Canadian  Pacitic  (a-io)  ,. 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pre*^.  lo/o     . , 

Argentine  Gt.  West   (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacdic  Old.  (3) 
B.  Ay.  Western  Onl.  (3-o) 
Central  Artjentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    ,. 
Cordoba  Central  Deb.  (4)  (Gun, 

Nth.  Sec.)  

Do.  Income  Db   Stk.(7a/6-2o/oj 
Cuban  Cential  (4)  .. 

Leopoluma  (34) 

Mexican  Onl.  Stk.  (7/6-7/6) 

Do.     isi.  Prei.(8) 

Do.    211(1  Pref  [Oi        ..         .. 
Nitrate  Ord.  (3/0-7,0) 
San  PdUlo  Bia.^iiian  (la-iaj      .. 
I  nUtd  ot  Havana  Ord.  (4I 
Coals,  J.  and  P.  (30-50-30-30)  .. 
Do.     Prt;f.(2ot    .. 
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60 
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48 

27 

64 

75 

65 

28I 
1 30  J 
I42i 

88 
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46 
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84 
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29 

59i 

37 
149 
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37 
1114 
1114 

47 

64i 

Sijxcl 
125J 

32i 
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294 
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»7 

87 
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4 
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'334 

84J 
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78 
78J 

92 

834xd 
Sljxd 
92 

934 
80 

674 
64 

025 

86J 

96 
103J 
102 

■044 
loi 

94 
97j 

90J 
■  01 
661, 
96' 
92 
914 

120 
103I 

85 

»3l 

69 

32  xd 
44 

f°l 

68  xd 
95 
49i 
127 
60 
994 
464  xd 
27i 
64i 

75I 

65i 
281 

142! 

88 
52i 
139 

454 

1 144  xd 
1084  xd 

83i 
130* 

284 

59 

364 
•47   xd 
1344  xd 

36i 

iti4 
III 

45  xd 
64i 

8l3 

I24J 

321 

I93t 

16 

2514 
29* 
6l| 

ic6 

124 
924 

■304 
1044 
lOO 

87 
87 


50 

34 

47j 
■34 

211 

774 
114 
3:0 


OIL. — Rise  :  Kern  River  ^g,  to  -^-i.  Premier  Oil  and  Pipe  1-32, 
'"  l-^<  Kussian  l^et.  •'  B  "  Delis.  2,  to  55-60,  Spies  1-32,  to  ij-^i 
Trinidad  !,j,  to  J-J. 

SHIPPINQ.— Rise:  African  },  to  17-8,  Cunard  £20  pd.  },  to 
I5t-6J,  Nitrate  Producers  J.  to  4J-5j. 

TEA.  COFFEE,  AND  RUBBER.— Rise :  Aver  Kuning  jg.  to 
j-i,  Carey  United  J,,  to  J  li.  Dumont  Coftee  Ord.  J,  to  8f-9i.  do. 
Pf.  J,  to  loj-iij.  Imp.  Ord  ^V.  '"  '^"fir-  Malacca  Rubber  Deb.  i,  to 
109-14.  Fall  :  Amalgamated  Ord.  |,  to  6J-5,  Brit.  Indian  J,  to 
54-6.  Darj-eline  Consld.  Ord    J,  104-5,  Malacca  Pf.  J,  10  8-J. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Cuba  Sub.  Ord. 
J,  to  loi-i,  Marconi's  Jg,  to  2j-8x,  Wesie'n  Union  "  A  "  i,  to 
106-9,  do.  50  yr.  Gd.  Bis  J,  to  100-3.  F*"  •  American  Stk.  3,  to 
139-41.  do.  Bds  3,  to  111-3,  New  York  J,  to  i02j-3i.  United  River 
Plate  Pf.  J    to  5i-J,  West  India  and  Pan.   ist  Pf.  i,  to  loj-f. 

TRAMWAY  AND  OMNIBUS. -Rise;  Anglo-Argent.  4*  p.c. 
Deb.  J,  to  100-2,  Birmingham  and  Mid.  i,  to  go-2,  Brit.  Columbia 
4j  p.c.  Deb.  I,  to  io2j-4i,  B.E.T.  Ord.  j.  to  li-g,  do.  Pf.  J,  to 
3{-4^,  Genl.  Motor  Cab.  Ord.  4,  to  ij-f,  La  Plata  Elec.  Pf.  j,  to 
4|-i  1^,  Manila  Gd.  Bds.  i,  to  100-2,  Mexico  Com.  2^  to  1224-4*, 
do.  5  pc.  Bds.  j,  togg-ioo,  Rio  Shrs.  J,  to  117-8.  Fall:  L.G.O. 
Ord.  I,  to  108-12,  Miclilgan  United  i,  to  96J-8J,  San  Paulo  Shs.  2, 
to  181-4,  YorksTire  Pf.  g,  to  2-J. 

WATER  WORKS. -Fall:  Kiraberley  i.  to  5!  J,  Monte  Video 
/20  pd.  i,  to  31-2. 


to  si-S,  do.  44  p.c.  Deb.  J,  to  gij-si.  do.  5  p.c.  4.  to  102-4,  Consett 
'•  '°  334"4i.  Liilie  Superior  ist  (.,oliat.  1,  to  95-0,   Rhymney  Debs. 

I,  to  gS-ioo,  do.  5  p.c.  ISI  2,  to   99-101,    U.S.  Steel  lids,  i,  to  109- 

II,  Vickers  4  p.c.  Debs.  J,  to  994-1014,  Workington  Pf.  1-32,  to 
31-32 — I  1-32.  Fall  :  Dunaerland  6  p.c.  Bds.  2,  10  88-92,  do.  Deb. 
2j,  to  28-32.  Normanby  Ord.  -^,  to  4-3,  U.S.  Steel  Com.  4,  to  81-4. 

NITRATE.— Rise  ;  Alianza  i,  to  li^-J,  Colorado  i,  to  7J-J, 
Lagunas  Syd,  J,  to  4-|,  Lauiaro  J,  to  gJ-J,  Salar  del  Carmen  4,  to 
J-i-     Fall;  Anglo-Chiiian  Pf.  J,  10  134-4. 


LONDON    PRODUCE  MARKETS. 

Sugar.- A  good  steady  inquiry  prevailed  again  for  all  descrip- 
tions of  refined  and  prices  mark  a  further  advance,  while  reserve 
on  the  part  of  holders  is  still  the  feature.  British  reSned  cleared 
freely  in  spite  of  quotations  being  materially  raised,  in  consequence 
of  a  paucity  of  supplies  respecting  foreign.  Cane  kinds  in  demand, 
and  rates  for  the  main  part  3d.  per  cvvt.  dearer.  Continued  dry 
weather  conditions  in  the  growing  districts  and  the  crop  shaping 
far  from  well  impart  general  animation  in  the  beet  section,  and  ia 
keeping  with  a  weather  market  prices  were  knocked  about  a  good 
deal.  August  moved  from  13s.  tod.  to  14s.  and  13s.  io4d.  ;  Sep- 
tember, 13s.  lod.  to  13s.  iijd.  and  13s.  94d.  ;  October- Diecember, 
13s.  ijd.,  I2S.  iijd.,  13s.  ijd.,  I2S.  io4d.  ;  May,  133.  4|d,  13s.  i4d., 
13s.  5d.,  13s.  ofd.,  f.o  b.,  Hamburg.  Tate's  No.  i  cubes  22s.  6a.  ; 
No.  2,  225. ;  Lyle's  granulated,  19?.  io4d.  to  20s.  lojd. ;  and  yellow 
crystals,  17s.  gd.  Ready  German  granulated  sold  15s.  gd.  to 
i6j.  and  15s.  gd.  ;  Auguet,  15s.  8|d.  to  15s.  g|d.  and  15s.  8Jd.  ; 
October-December,  14s.  io4d.  to  14s.  iijl.  and  14s.  8Jd.,  f.o.b., 
Hamburg.  Good  crystal Ised  Trinidad  sold  17s.  6d.  to  173.  gd., 
and  Surinam  i6s.  gd.  to  17s. 

Coffee.— With  only  a  moderate  quantity  to  handle  in  auction, 
and  no  falling  off  in  demand,  recent  rates  were  steadily  main- 
tained. For  future  delivery,  a  moderate  number  of  sales  occurred 
at  irregular  prices.  September,  sold,  51s.  74d.  to  52s.  6d.  and 
52s.  3d.  ;  December,  49s.  74d.  to  49s.  6d.  and  50s.  6d.  and  50s.  3d.  ; 
March,  4gs.  gd.  to  50s. 

Cocoa. — A  poor  ass-lrtment  auctioned  failed  to  arouse  appre- 
ciable support  and  quite  a  nominal  state  of  affairs  resulted.  Native 
Ceylon,  sold,  643.  for  fine  and  fair  red  Grenada,  54s. 

"Tea. — Indian  sales  this  week  pas'^ed  off  with  an  active  demand 
for  all  grades,  particularly  from  8d.  to  94d.  per  lb,  and  rather 
firmer  prices  were  secured.  Ceylon  auciians  met  with  brisk  com- 
petitiou  at  full  to  dearer  prices,  most  noticeable  in  some  of  the 
medium  and  lower  broken  pekoes.  Quality  in  many  cases  showed 
improvement 

Si'iCE. — Market  for  pepper  continues  firm,  and  prices  dearer  for 
arrival.  Fair  black  Singapore,  spot,  quoied  4ijd.  ;  August- 
October  shipments,  4^d.;  December  delivery,  sold,  4  25-32d., 
and  March,  4  27-32d.  Lampong,  October-December  steamer, 
quoted  4jd. ;  January-March,  4  21-32,  c.f  and  i.  White  Singa- 
pore, August-October,  quoted  7id.  Penang  ditto,  CJd.  c.f.  and  i. 
Cloves  firm.  Zanzibar.  July-Seotember  delivery,  8td.  ;  August- 
October  steamer,  6,°jd.  buyers;  September-November. done,  6.^d., 
and  January-March,  5  2i-32d.  At  Wednesday's  auctions  I'enang 
clove;,  without  reserve,  sold  io3.  to  iid.  Eastern  Capsicums,  long 
narrow  yellow,  off  stalk,  2g-.  Cassia  Li^nea,  42s.  Hastem 
nutmegs,  64d.  to  io4d.  ;  de'ec  ive,  4jd.  to  54d. 

Rice  — Firm,  quiet.  Rangoon  beau,  January-June,  sold,  g5S.,  ex 
ship,  Liverpool. 

Jute  in  quiet  demand,  and  price)  favoured  the  buyer.  Native 
first  marks,  August,  guaranteed,  sold,  ;f20  15s.  to  /20;  Ssptemlier, 
diito,  ^ig  15s.  to  £ig  173.  6d.  and  {,ig  2s.  6d. ;  October,  ;f  19  to 
/19  2s.  6d.  and  /18  5s. 

Hemp. --Manila  kinds  firm  on  sma'ler  weekly  receipts.  F.C., 
dock,  sold,  ;f  19  17s.  6J.  :  ditto.  August-Octoiier.  ^21 ;  ditto, 
January-March,  ^^21  15s.;  G.S.,  dock,  {ig  5s.;  F.S  ,  October- 
Decemtjer,  ;f  20  to  ;f  20  5s. ;  and  November-December.  /20  los. 

Shbli-ac. — Business  in  ^pot  lots  was  again  of  a  retail  character, 
while  futures  ruled  quiet  and  weaker.  T  N.,  August,  done  64s.  6d. 
to  63s.,  and  December,  67s.  to  65s.  and  66s. 

Gambier  steady.  Cases,  July-August,  New  York,  sold  23s.  gd., 
and  August-September,  usual  ports,  23s.  6d.,  c  f.  and  i. 

Copra.— This  market  proved  rather  featureless.  Ceylon  to 
Northern  ports  quoted  ^'24  15s.,  and  P.M.  Straits.  ^24  5s.  To 
Marseilles.    F.M    Straits,  £i3  15s. :   Manila  sold.  ^22  17s.  6d. 

Rdbbbr  in  quiet  demand,  but  held  for  steady  prices.  Fine  hard 
Para,  spit  and  near,  now  quoted  4s.  8d.  ;  August-September, 
4s  8d.  ;  September-October,  4s.  84d.  ;  soft  fine,  August-September, 
4S.  jd.  :  ball  ditto,  4s.  i4d. :  scraopy,  4s.  o4d. ;  plantation,  July- 
September,  5s.  2d. ;  and  October-December,  4s.  iid. 

Oils. — Linseed  :  spot  pipes,  £^o :  barrels,  £40  los.  :  Hull, 
naked,  spot,  ;f38  7s.  6d.  Rape:  ordinary  brown,  n^ed,  spot, 
;f28  los.  ;  English  refined,  casks,  spot,  ^30  los.  Cotton  :  crude, 
spot,  £25  los.  to  £25  15s.  :  refined,  sweet,  £29  los. ;  ordinary  pale, 
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/■27.  Cocoanut :  Ceylon,  spot. /40;  Cochin,  spot, /^42.  Palm: 
Lagos,  on  spot,  £^3.  Soya,  spot,  barrels.  £28.  Petroleum: 
American.  Sgd.,  sjd.  ;  Russian,  5^d.  American  spirits  of  turpen- 
tine, on  spot,  36s.  gd.,  37s.  Rosin  :  common  si  rained,  on  spot,  14s. 

Linseed. — Market  quiet,  London  :  Calcutta,  spot,  68s.  3d.  ; 
July,  67s.  6d. ;  July-August,  67s.  3d.  ;  La  Plata,  spot,  64s.  6d. 

Rapeseed  steady,  quiet.  Ferozepore,  July-August.  43s.  6d.  ; 
brown  Cawnpore,  ditto,  43s.  6d.;  yellow  Guzerat,  August- 
September,  48s.  ;  yellow  Cawnpore.   August-September,  47s.  3d. 

Cottonseed  quiet.  London  :  Egyptian,  August,  £S ;  Novem- 
ber-January, £y  i8s.  gd.  per  ton. 

Tallow. — The  market  continues  dull  with  few  sellers  and  prices 
were  6d.  easier  for  near  parcels  afloat  and  gd.  lower  for  shipment. 
At  public  sale  on  Wednesday  452  casks  were  offered,  and  112  sold 
at  3d.  decline.     Mutton,  fine,  35s.  6d.  ;  fair  to  good,  33s.,  34s.  6d.  ; 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  AUGUST  3. 


Last 
Week. 


This     I 
Week 


Sugar— per  cwt., 
duty  i/io,  98  % 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyle's  granulated 
German  granu- 
lated, first  niaiks 

f.o.b 

GernianCubel.o.b. 
French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

T«a— per  lb.,  duty 

5d.  lb. 
Itidian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 

duty  Id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffee— per    cwt. 

duty  I  jd.  per  lb. 

East  India    ..     . . 

Jamaica 

Costa  Rica  ..     . . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  .. 
Russian  finest  . . 
Normandy  baskets 
Danish  finest 
Brittany  rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish       

Continental..  .. 
Canadian 

American      . .     . . 

Hams— per  cwt. 

Irish       

Canadian  . .  . . 
Ameiican     ,.     .. 

Cheese— per  cwt. 

Edam     

Canadian 

Gouda    

English  Cheddars 
Wilts  loaf  ..  ., 
New  Zealand 

Rica—  Rangoon- 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     ., 

Bassein 

Saigon  c,  f.  and  i 


£   s.  d. 


1     I    9 

I      I     3 
I     0     7h 

19/74- 

20/74 

o  15     3 

o  17    6 

o  18  104 

July-Sept. 

15/9-1S/0 
o  13    9 


s.d. 

0  74- 
0  8t 
o  7} 
0  94 
o  7I 
o  7^ 
0  71 
o  84' 

0  tj4 

o  74' 


d 
-o  10 

■  '^i 

■  loA 

■  io| 
o  9 
o  gj 

■  10 
-o  9* 
-I  ai 

o  8^ 


56  0-65  o 
52  0-57  6 
45  0-48  o 
5S  0-85  6 

57  0-64  0 


64  0-106  o 
62  0-124  o 
64  0-  87  6 


108/-112/ 
114/-H7/ 

U2/-I14/ 

106/-110/ 
II 8/- 1 30/ 
120/-122/ 

2   0-15   0 


57  0-72  o 
56  0-70  o 

58  0-64  o 
56  0-59  0 


90/- 1 04/ 
72  i>-86  o 
40  0-74  o 


36  0-64  o 

59  0-61  o 
32  0-62  o 
66  0-70  o 

70    o 

60  0-61  c 


s.  d.  s.  d. 
80-83 
8  o  -S  3 
8  o  -8  4i 
73-83 


Last 
Week. 


This 
Week. 


£    8.    d. 


126 
120 
nom. 

19/104- 
20/ioi 

nom. 
NvDc  17/3 

o  19  9 : 

July-Sept. 
16/0-18/3 
o  13    9l 


s.d.  s.d.  ! 

o  73-  I  I 

O  8  -I  33 
O  fej-l  o 

09-12' 

0  7*-o  9  j 
0  7^-0  9i 
o  72-  "  I 
o  81-  II  : 
o  7f-i  oj 

0  74-0  8ii 


56  6-65  0 
52  0-57  6 
45  0-48  o 
58  0-85  6 
37  0-64  o 


64  0-106  o 
62  0-124  o 
64  o-  87  6 


108/-112/ 

114/-117/  ] 

112/-114/ 

106/-110/ 

118/-130/ 

120/-122/ 

12  0-15  o 


57  0-72  0 
56  0-70  o 

58  0-64  o 
56  0-59  o 


90/-104/ 
72  0-86  o 
40  0-74  o 


36  0-64  o 

59  0-61  o 
32  0-62  o 
66  0-70  o 

70    o 

60  0-61  o 


a.  s.  d 

80-83 
80-83 
80-8    44 
73-83 


Eggs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  tralian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivet  Plate  slipe. . 
Indiarubberp.  lb 
Para,  fine  hard  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash . . 
Coal— per  ton. 
Durham,  best     . . 
Seconds 

East  Hartlepool.. 
Seconds  ..  . . 
Steams,  best 
Seconds  ..  . . 
Lead— per  ton. 
English  Pig..  .. 
Foreign  soft. .  . . 
Quicksilver- per 

hottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Straits  cash  ..     .. 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough, 

per  ton      ..     . 
Best  Selected     . . 

Sheets 

Standard      . .     . . 
Jute— per  ton. 
Native    firsts    for 

sh'pm't.  August 

Oils- 
Linseed, per  ton.  . 
Kape.ref.  English, 

casks  

tlrown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  July-August 
Rape,    Cawnpore, 

brown,        Aug.- 

Sept. 
Tobacco  —  duty, 

unmanufactured 

3/8.  4/i4  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  .. 
Virginia  leat..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Danisig     and 

Memel  Fir,  per 

load 

Indian  Teak 


s.  d.  s.  d 
8  3-11  6 
83-93 
7  9-99 


049 

2    6  104 

o  16    6 
o  15    6 

nom. 

nom. 
o  II     3 
096 


lit 
9  • 


5    o 


5    o 


£189-190 
i'190-191 
£190-1914 
13/9  up. 


£59|-<6o} 
i:593-£6oJ 

71    o 

56  10 


20    2    6 
£40i-£4o| 

£   s.d. 

30  10    0 
28  10    0 

25    15      0 

£27i-£29j 

0  5J-0  5i 
o  6S-0  6| 

376 

236 


o  7i-i  0 
06-10 
o  4^-0  8 
O  Hi~l   2 

16-40 
07-26 

2  O      up 


;.  d.  s.  d. 
83-116 
83-93 
79-99 


0  9i-i  9 

o  ii^-i  6i 

0  8J-I  3 


I  6i — I   10 
o  6| — 0  II 

I    6 
0  6i— I  I 
£j.d. 

048 

2    6    85 

0  16    6 
o  15    6 
nom. 
oom. 
o  II    9 
096 

O4    5    o 
£'3  18    9 

900 

£25  10    o 

£1924-193* 
£193*1944 
£i9';4-"9t 
13/9  up. 


47/6—120/ 
190/ — 460/ 


£59|-£6oi 
£59j-£6oi 
71    0    o 
56    5     o 


20     O     0 

£40-£40i 
£  s.  d. 
30  10    0 

28  10     0 

25  10    o 
£27  -£29i 

0  54-0  54 
0  6|-o6i 


370 
233 


-o  8 


o  74—1 

05—1 
0  44- 

0  Bj- 

1  6 — 4  o 
0  7 — 2  6 

2  0       up 


47/6—120/ 
190/— 460/ 


dark  to  dull,  30s.,  32s.  ;  hard,  35s.  Beef,  fine,  33s. ;  fair  to  good, 
31S.  6d.,  32s.  6d.  ;  dark  to  dull,  29s.  6d.,  31s. ;  s»»eet,  33s.  Market 
letter  unchanged.  Town  tallow,  31s.  3d.  ;  melted  stuff,  22s.  6d. 
per  cwt. 

Metals.— Copper— Statistics  for  la  t  half  of  July  showed  a 
decrease  of  399  tons  in  stock,  and  an  increase  of  only  126  tons  in 
ttie  visible  supplies,  disclosing  a  decrease  for  the  month  of  1,722 
and  2,147  'ons  respectively.  The  standard  market  was  fairly 
supplied  with  orders  this  week,  and  small  declines  were  established 
at  intervals  on  moderate  realisations  and  forward  sales  by  dealers, 
but  declines  have  not  been  in  any  way  marked  all  tnrough.  Cash 
delivery  at  the  week's  commencement  settled  down  at  £56  63.  3d.  ; 
three  months',  ^56  i8s.  gd.  ;  cash  on  Tuesday  being  dealt  in  at 
/555s.  ;  end  of  August,  £56  8s.  gd.  to  £56  7s.  6d.  ;  and  three 
months',  £57  to  ^56  17s.  6d. ;  closing  cash,  ^56  2s,  6d.  :  three 
months',  £^6    173.    6d.       Tin  irregular,    cash     on    balance    by 


Wednesday  being  55s..  and  three  months'  40s.  firmer  since 
last  Friday's  close,  with  a  good  deal  of  covering  of  cash> 
and  near  dales,  forward  being  in  steady  support.  Statistics 
for  July  show  an  increase  of  226  tons  in  the  visible  supplies,  and 
shipments  from  the  East  last  month  amount  to  4,555  tons  ;  London,. 
2.843;  America.  1.050;  Continent,  662  tons.  Deliveries  in 
America  totalled  3.721  tons.  Straits  for  cash  closed  last  Monday 
at  ^188  5s.  ;  three  months',  £187.  After  various  fluctuations  ca^h 
delivery  settled  down  last  Wednesday  at  ;f  192  5s.,  and  three 
months',  /188  los.  Lead  rather  firmer  Foreign,  August,  /14, 
sellers;  October, /■14  2s.  6d.  Spelter  dearer.  Ordinary  brands,, 
prompt,  ;^25  I2s.  6d.  buyers,  ^25  15s.  sellers.  Iron  slightly 
easier. 

Corn  (Mark  Lane).— Wheat :  English  of  the  new  crop  is  almost 
entirely  taken  by  country  millers.  A  few  samples  were  seen  here 
this  week,  and  appearances  point  to  excellence,  reds  delivered  up 
ruling  at  34s.  to  34s.  6d.  per  qr.,  504  lbs.  Old  nominal,  and 
tendetjcy  of  prices  easier.  Prime  reds,  34s.  Imported  grades 
fully  supported  in  value.  No.  2  Northern  Manitoba  quoted  at 
37s.  gd.  ex  ship ;  Australian,  on  spot,  36s.  to  36s.  6d.  ;  new  choice 
white  Karachi,  33s.  gd..  landed;  South  Russian,  on  sample,  ex 
granary,  33s.  to  365.  Shipments  lighter.  Flour  maintained  for 
most  American  brands,  and  English  steady,  trade,  however,  being 
of  a  reiail  character.  Minneapolis,  first  patents,  263.  gd.,  upwards, 
landed.  Iron  Duke,  ex  store,  22s.  3d.  Grinding  barley  very  firm 
and  scarce.  Azov,  Black  Sea,  23s.  6d.,  ex  warehouse.  Oats  steady. 
Plate,  i6s.  lo^d.,  landed.  Shipments  from  the  Argentine  are  still 
backward.  Common  Ru.ssian,  i6s.  3d.,  ex  quay,  38  lbs.  Maize 
maintained  and  supplies  continue  short.  Odessa,  ex  ship,  shortly 
due.  253.  ;  and  landed.  25s.  3d.  Plate  in  latter  position,  263.  6d., 
being  nominal  thereat. 

Cotton  (from  our  Manchester  correspondent). ^The  market  has 
been  rather  upset  during  the  week  under  review  by  the  con- 
siderable fall  in  American  cotton  in  Liverpool.  On  Thursday, 
July  27,  middling  spot  was  at  7.o2d.,  falling  to  6.576.  by  Monday 
last.  Since  then  there  has  been  a  little  advance.  The 
Washiiglon  Bureau  report,  issued  late  on  Wednesday, 
shows  the  percentage  of  condition  at  89.1.  as  compared 
with  75  5  at  the  same  time  a  year  ago.  The  general  con- 
clusion is  that  the  crop  is  doing  remarkably  well,  and  that  the 
probabilities  are  that  the  jield  will  be  a  record  growth. 
Lancashire  spinners  are  buying  very  sparingly,  preferring  to  use 
up  supplies  rather  than  to  enter  the  market.  The  Egyptian  cotton 
crop  is  said  to  be  doing  not  quite  so  well  as  a  little  while  ago, 
owing  to  worms.  The  monsoon  news  from  India  has  been  slightly 
better  this  week,  scattered  rains  havmg  been  reported.  Man- 
chester shippers,  however,  in  trade  with  our  Dependency  are  still 
anxious  as  to  the  future,  and  are  operating  very  cautiously.  The 
business  put  through  for  India  has  been  chiefly  for  the  nearer 
months.  China  remains  quiet  in  staple  goods,  though  there  have 
been  transactions  in  specialities.  The  nearer  markets  of 
the  Continent  are  quiet.  Home  trade  goods  have  moved 
off  a  little  better  at  lower  rates.  American  yarns  for  home  con- 
sumption have  been  easy  and  irregular  in  price  when  tested.  Few 
sales  of  weight  have  occurred  in  any  quarter.  Spinners  are 
here  and  there  pressing  for  orders  in  both  twist  and  weft. 
Export  yarns  present  scarcely  any  new  future.  There  have 
been  transactions  in  fine  counts  for  India  and  a  little  more 
inquiry  for  the  Continent.  Bolton  spinnings  are  still  slow  and 
generally  discouraging  to  the  producer.  Altogether  the  market  is 
irregular,  and  it  will  take  a  little  time  to  adjust  values. 

Thursday's  Movements. 

Sugar. — Refined  steady,  unaltered,  and  in  moderate  demand. 
German  granulated  quiet.  Ready  sold  15s.  lojd.  ;  August, 
15s  8Jd.  ;  October-December,  14s.  6Jd.,  f.o.b.  Beet  active,  but 
unsettled.  August  done  13s.  gd.  ;  September,  13s.  SJd.  to  I3s.9d.; 
October,  12s.  gd.  to  12s.  lod.;  May,  13s.  ojd.  to  12s.  iijd.  and 
13s.  o^d.,  f.o.b.  Hamburg. 

Coffee. — Futures  quiet.  September,  sold,  52s.  December,  50s.  r 
and  March,  4gs.  gd. 

Spice. — Pepper  very  firm.  Black  Singapore,  August-October, 
sold,  4  27-32d  ;  and  white  ditto,  7^^^- 

Jute  steadier  forward.  Native  hrsts,  August,  guaranteed,  sold.. 
/■20;  September,  buyers,  /195s. ;  and  October,  ;f  i8  los. 

Hemp  easier.     F.C.,  August-October,  sellers.   ^20  15s. 

Shellac  quiet.     August,  sold,  62s. ;  and  December,  64s. 

Rubber  steady.     Spot,  hard,  4s.  8d. 

Metals. — Tin  quiet  and  unsettled.  Cash  closed  /190  15s.  and 
three  months,  /187  15s.  English  ingots,  /ig2  los.  to  /193  los. 
Copper  met  a  quiet  trade.  Standard,  cash,  closed  £56  5s.;  three 
months,  £^6  i8s.  gd. ;  electro-,  ^58  to  ^58  103.  Lead  ruled  quiet. 
English,  /14  3s.  gd.  to  ^14  5s. ;  loreign,  ^'13  185.  gd.  to  £14  2s.  6d. 
Spelter  quiet,  at  ;^25  15s.  Iron  dull.  Cleveland,  cash,  46s.  SJd. 
Oils:  Linseed,  spot,  pipes,  3g3.  gd.  ;  barrels,  40s.  4jd. ;  American, 
turpentine,  spot,  36s.  gd. 


The  Bank  of  .Australasia  has'opened  a  branch  at  Dorrigo,  in  thfr 
State  of  New  South  Wales. 

Russian  Petroleum. — Production  of  crude  oil  for  week  July  29.. 
114,000  poods. 

Imperial  Japane  e  Government  four  and  a-half  per  cent,  loan 
(first  e  ies)  for  ;^30,000,000. — Notice  is  given  that  coupons  due 
August  15  next  will  be  paid  by  the  Yokohama  Specie  Bank,  Ltd,> 
7,  Bishopsgate,  London,  E.G. 

Maikop  Pipeline  and  Transport. — Week  ended  30th  ult.  : — • 
Shirvansky  received  2,054  tons,  pumped  to  Hadijensky  2,553  tons, 
sto?k  416  tons.  Hadijensky  received  2,553  tons,  pumped  3,302 
tons,  stock  603  tons.  Ekaterinodar  received  3,306- tons,  delivered 
1,463  tons,  stock  14,850  tons. 
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Joint  Stock  Companies'  Exhibits 
Oritically   Analysed    and    Compared. 


GREAT  CENTRAL  RAILWAY. 

In   the  June  half-year  the  gross  revenue  earned  on  the  com- 
pany's  own  system  was   £2,2^6,130,  or   ;f  101,628   more   than  in 
the  first  half  of   1910.     Working  ex])enses  came  to   ^^i, 474.7^9. 
or  ^£67,311  more,  so  that  the  nett  receipts  were  ;^34j3I7  better 
at  ;^'78i,4oi.     i'rom  passengers  the  increase  was  only  ii'13,592, 
or   including  parcels  and   mails,    /i7,78i.     Merchandise,    how- 
ever, gave  247.S**5  more,  and  minerals  rose  £3^,28^.     But  for 
a  decline  of  ;£3,5o3  in  the  income  from  steamships,  there  would 
have   been   an    unbroken    display    of    increases.      The   principal 
increase    in    expenses   was    in   locomotive    power,    which   cost 
;^35,225  more,  but  traffic  expenses  also  went  up  nearly  ^14,000, 
and    ;i9,56o    more   was   spent  on    carriage   and    wagon   repairs, 
■while  maintenance  of  way  got  £4,333  more,  so  that  the  system 
(does   not  seem  to  be    neglected    in   any  way.     The   increase    in 
traffic    expenses    looks    indeed   excessive,   in   View    of    the   new 
■harmony.     In  addition  to  the  income  from  the   company|s  own 
lines,   it  received  /i8,3i8    more  on    account    of  the  receipts   of 
the  jointly  owned  lines,   and  the  balance  brought  forward  was 
^961   better,   so  that  altogether  the  free  revenue   was  ;£93i,266, 
or  ZSi'SQ^   more  than,  that   of  the  first  six    months   of    1910. 
Debenture  and  general  interest  charges  took  ;t5,7oo  more  than 
.a  year  ago,  but  ^^700  less  w^as  paid  av/ay  as  interest  on  Lloyds 
bonds,    so  that   the   nett  increase   in    prior   charges   was    little 
■o^'er  .^Siooo.    and   by   leaving   out   of    sight    any    provision    for 
contingencies    or   reserves   the   board    is   able  to  give  the   4  per 
-cent,    preference    stock    of    1889    its   full   dividend   for   the   six 
months.      A    yeai    ago    it    got    nothing    for  that   period.      Even 
:so,  the  balance  left  to  carry  forward  is  ;C35,204  compared  with 
jf  16,613  a  year  ago.     Capital  expenditure  in  the  half-year  was 
no  less  than  £iSg,s52,  of  which  ^^77,897  went  into  lines  open 
for  traffic,  and  /57,ii9  into  new  working  stock.     Accordingly, 
the  capital  account   is   now  overdrawn  by  ^£2,912, 374,    against 
which  there   are   savings  bank  and  pension  funds  held  to  the 
amount   of  about   ^1,020,000,   besidos   insurance   and  steamship 
depreciation   funds  and  compensation  for  accident  fund  aggre- 
gating another  ;^440,ooo  or  thereby.     These  sums  together   are 
not    enough  to   keep   the   company  going,  and    so   it   still  owes 
^180,000  on  temporary  loans  and   ;^'896,5oo  on  Lloyds  bonds. 
Great  Central  finance  is  therefore  by   no   means  in  an   assured 
position,  and  embarrassments  will  surely  creep  up  again  when 
next    we    pass    through    a    season     of    depressed    trade.      It 
may  be  noted   that  the    steamship  branch  of  the    business  did 
very    badly    last    half-year.       Receipts    were   only    £480    more 
than  expenses.     There  is   never  much   profit,   but  a  year   ago 
the  receipts  exceeded  the  outgoings  by  ;£2,723.    Grimsby  Docks, 
if    the    entry    "maintenance    ;^i7,32o,"    covers   the    whole    ex- 
penditure on  that  account,  appear  to  have  brought  a  profit  of 
2i9.77o- 

GREAT  NORTHERN  RAILWAY  COMPANY. 
In  the  half-year  ended  June  30  lasit  the  gross  revenue  was 
;f  3,031,341,  or  ^^79,521  more  than  in  the  first  half  of  1910.  Ex- 
penditure rose  ;,f58,27i  to  £i,<)77,-'r~„  the  increase  in  receipts 
having  been  2.69  per  cent,  and  in  expenses  3.04  per  cent.  This 
slightly  raised  the  percentage  of  working  expenses  to  income, 
making  it  65.24  per  cent,  compared  with  65.03  per  cent.,  and  the 
result  is  a  nett  revenue  ;^2i,25o  better  ait  /i,o53,546.  Out  of 
this  the  directors  meet  all  fixed  charges,  and  again  set  aside 
j^2o,ooo  for  special  renewals.  This  leaves  ;£'82o,32S,  or  enough 
to  again  give  the  ordinary  shareholders  a  dividend  at  the  rate 
of  3  per  cent,  per  annum,  which  means  that  the  6  pec  cent. 
"  B  "  stock  gets  its  full  3  per  cent,  for  the  half-year  and  the 
4  \>er  cent,  preferred  ordinary  stock  its  2  per  cent.  The  balance 
left  to  carry  forward  is  ;^4o,962  better  at  ^^120, 927,  so  thajt  the 
statement  is  quite  as  satisfactory  as  could  reasonably  be  ex- 
pected. It  is  all  the  more  so  when  the  liberal  manner  in  which 
the  prof)erty  is  being  maintained  is  taken  into  account.  Thus 
the  expenditure  on  maintenance  of  way  was  /'io,ooo  larger  last 
h.^lf-year  than  the  first  half  of  ii)io,  while  the  cost  of  loco- 
motive power  went  up  ;^24,i62,  only  /^io,ooo  of  which  was  due 
to  increa.sed  cost  of  coal  and  coke.  It  is  less  pleasant  to  see 
Irafiic  expenses  up  ^^10,167  and  general  charges  ^^4,749  higher, 
but  the  chairman  will  no  doubt  be  able  to  explain  these  move- 
ments when  Ihe  meets  the  shareholders.  They  puzzle  simply  be- 
•cause  people  looked  for  a  reduction  in  such  charges  as  a  con- 
sequence of  the  harmony  established  between  this  company  and 
the  Great  Central  and  Great  I'"astern  Companies.  Rates  and 
taxes  we  note  are  also  ;^3,7S2  up.  All  branches  of  revenue  im- 
proved almost  at  an  even  speed  ;  that  is  to  say  passengers,  mails, 
*.c.,  gave  nearly  ;f3o,ooo  more,  and  goods  and  minerals  ^1^35,359 
more.  Capital  expenditure  during  the  six  months  was  only 
;fS2,7i4,  but  the  capital  account  is  now  overdrawn  ;^66i,3ii. 
The  uninvested  superannuation  and  savings  bank  funds,  how- 
ever, aggregate  ;f853,ooo,  so  that  the  company  is  under  no 
pressure  to  issue  further  capital.  Dividends  are  payable  on 
August  15. 

LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  gross  receipts  for  the  six  months  to  June  30  amounted  to 
];f2,998,593,  an  increase  of  ;^Q<>,837,  against  which  expenses  were 
only  ;f25,Qi3  larger  at  ;fi,782,307,  so  that  the  balance  of  ne<t 
revenue  rose  Yfj  ;£7o,q24  to  ;^i. 216,286.  This  is  an  excellent 
result.  The  balance  brought  forward,  interest  and  dividends 
were  a  little  larger,  and  ^^2,400  covers  the  increase  on  the  fixed 
charges.     Therefore  the  directors  .<ee  their  way  to  add  ;^2o,0oo 


to  reserve  against  no  such  appropriation  a  year  ago,  and  are 
still  able  to  increase  the  ordinary  stock  dividend  from  4  to  4i 
per  cent,  per  annum,  besides  raising  the  carry  forward  by 
y^2,ooo  or  so  to  ;^25,470.  There  was  an  increase  of  over  ^38,000 
in  the  passenger  income,  even  ^Sas  despised  second-class  con- 
tributing, and  parcels,  horses,  &c.,  gave  a  very  fair  gain. 
Merchandise  traffic  yielded  £3!&,p2  more,  and  minerals  and 
coal  £22,in^  exrtra,  all  items  pointing  to  good  and  expanding 
trade  in  the  North.  We  hope  it  will  continue.  With  such  a 
small  aggregate  increase  the  individual  items  of  expenditure 
naturally  show  very  moderate  movements,  and  the  working 
arrangement  with  the  North-Western  and  Midland  Companies 
may  mean  more  effective  control  over  the  spending  departments. 
Maintenance  cost  about  the  same,  while  locomotive  power,  carri- 
age and  wagon  repairs  and  traffic  expenses  have  increased 
moderately.  The  train  mileage  run  was  actually  rather  less, 
both  in  goods  and  ptassenger  trains.  It  is  probable  that  this  may 
also  be  put  down  to  the  credit  of  the  working  agreement.  Capital 
outlay  in  the  half-year  was  rathe«r  heavier  than  expected  a*  a 
sum  of  ;^i29,o59,  and  the  debiit  to  the  account  now  exceeds  two 
millions,  a  formiidable  figure.  The  dividend  is  payable  on  the 
loth  inst. 

HULL  AND  BARNSLEY  RAILWAY. 
In  the  past  half-year  the  total  receipts  on  revenue  account 
were  ;f333,22o,  being  a  decline  of  £2$,(x)3,  against  which  ex- 
penses were  reduced  by  ^9,663  to  ^198,719,  the  ratio  between 
expenditure  and  income  being  59.64  per  cent,  against  58.06  per 
cent.  This  is  the  only  important  line  to  show  a  decrease  in 
receipts  for  the  six  months,  and  the  chief  blame  must  be  put 
on  the  seamen's  strike  in  June  last.  Hull  was  one  of  the  ciiicf 
centres  of  disturbance,  and  trade  was  very  seriously  interfered 
with.  Happily  differences  at  this  port  have  been  composed, 
thanks  to  the  friendly  offices  of  the  Board  of  Trade.  When  we 
come  to  details  we  find  that  the  receipts  at  the  docks  fell  off  by 
;£8,96i,  and  the  revenue  from  minerals  by  ;f  14,690.  Merchandise 
traffic  was  down  only  a  little,  and  there  was  no  change  worth 
speaking  of  in  the  passenger  business.  Deck  expenses  were  re- 
duced, as  might  have  been  expected,  but  the  decline  was  less 
than  ;^3,ooo.  Locomotive  power  was  down  about  ;f5,ooo,  and 
carriage  and  wagon  repairs  about  ;^2,ooo.  Maintenance,  general 
charges  and  rates  and  taxes  all  increased.  A  larger  balance 
was  brought  forward,  and  there  was  a  credit  for  general  interest 
instead  of  a  debit.  Fixed  charges  were  the  same,  but  an  extra 
;^4,ooo  was  required  for  preference  interest,  and  the  ordinary 
stock  dividend  is  reduced  from  3  per  cent,  to  2  per  cent,  per 
annum,  with  a  rather  larger  balance  carried  forward.  The 
half-year's  capital  expenditure  was  ;fio8,3ii,  and  a  good  deal 
of  progress  was  made  with  various  works  which  the  company 
has  on  hand.  What  everyone  is  waiting  to  see  is  the  effect  which 
the  new  Great  Central  (cmpany's  dock  at  Immingham  will 
have  on  the  company's  mineral  traffic. 

METROPOLITAN    DISTRICT  RAILWAY    CO. 

In  the  June  half-year  gross  receipts  rose  ;^27,i24  to 
;f327,i7o,  while  working  expenses  were  only  ;^g,4io  higher  at 
;^'i52,74i.  As  the  balance  brought  forward  was  fully  ;^i,ooo 
better  than  that  of  a  year  ago  it  follows  that  the  nett  revenue 
of  ;^82,992  is  ;^2o,7i5  better,  this  being  the  figure  arrived  at 
after  again  sotting  ;^io,ooo  aside  as  a  reserve  for  renewals 
according  to  the  excellent  plan  now  followed.  Such  a  stib- 
stantial  increase  permits  the  directors,  not  only  to  pay  the  full 
dividend  on  the  4  per  cent,  guaranteed  stock,  but  also  the  full 
dividend  for  the  half-year  upon  the  4%  per  cent,  first  preference 
stock,  these  dividends  bedng  payable  on  August  15.  The  num- 
ber of  passengers  increased  by  4,359,165  on  the  comparison  of 
half-years,  and  the  report  states  that  the  growth  in  the  pas- 
senger traffic  has  justified  the  improved  train  service.  It  is 
noticeable  that  the  nett  rents  from  surplus  property  are  be- 
ginning to  expand,  and  they  will  no  doubt  do  so  faster  still 
in  the  near  future.  Capital  expenditure  last  half-year  was 
;£88,669,  including  jf  10,686  in  part  payment  of  arrears  of  divi- 
dend on  guaranteed  stock.  Much  of  this  capital  outlay  is  going 
into  surplus  lands  development  and  reconstruction  and 
improvement  of  stations,  which  ought  to  be  remunerative,  btit 
there  was  also  ;f39,5i8  spent  last  half-year  on  new  electric 
rolling  stock. 

NORTH    STAFFORDSHIRE     RAILWAY. 

In  the  June  half-year  gross  receipts  from  all  sources  rose 
/i5,743  to  ;£52i,47S,  and  working  expenses  were  £t,2^7  more 
at  ^320,085.  The  net  revenue,  including  the  balance  from  the 
previous  year,  was  ^^107,405,  or  £<),c&2  better,  and  after  meet- 
ing all  fixed  charges,  the  directors  are  able  to  increase  the 
dividend  on  the  ordinary  stock  to  a  4K  P"  cent,  per  annum 
rate,  as  compared  with  the  4  per  cent,  per  annum  paid  a  year 
ago.  Then  ..^i  1,038  will  remain  to  be  carried  forward  as 
against  ;^  10,952  twelve  months  back.  Most  of  the  increase 
in  receipts  came  from  merchandise  and  minerals,  and  the 
heaviest  share  in  the  increased  working  expenses  fell  to  loco- 
motive power.  There  was  a  slight  saving  in  rates  and  taxes. 
Capital  expenditure  in  the  six  months  was  ;f4.aSSi  and  *<= 
fact  is  that  the  capital  account,  although  overdrawn  ;C«o9.6oo, 
is  now  practically  closed. 

TAPF    VALE    RAILWAY    CO. 

Gross  receipts  fell  off  in  the  June  half-year  £3,\^  to  /493.357 
and  working  expenses  increased  /4.699  *o  £lefh^^,  so  that  the 
nett  income  of  £2aeiM  i  was  £T,i»3  worse.  Fixed  charges,  how- 
ever,  came  to  only  ;f  54-3^'.  or  a  decline  of  £4.31^,  and  the 
free  revenue  was  therefore  only  £4.2(&  worse  at  ;f  181,791,  after 
allowing  for  various  small  adjustments.  Out  of  this  the  direc- 
tors again  give  the  ordinary  stock  a  dividend  at  the  rate  of  4 
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per  cent,  per  annum,  equivalent  to  a  10  per  cent,  rate  on  the  old 
ordinary  stock,  and  have  ^16,405  left  to  carry  forward,  which 
is  ;£^ii.75o  less  than  the  similar  balance  at  this  date  a  year  ago. 
Capital  expenditure  in  the  half-year  was  i^i 7,964,  all  on  lines 
open  for  traffic,  and  the  capital  account  is  overdrawn  £2()8,2-;3. 
Against  this  overdraft  the  company  has  very  little  in  the  way 
of  accumulated  funds,  trust  or  other,  to  fall  back  upon.  The 
principal  increase  in  expenses  during  the  six  months  was  in 
locomotive  power,  which  cost  about  2^2, 800  more. 

MANCHESTER   SHIP   CANAL   CO. 

Receipts  improved  ^f 20, 196  in  the  six  months  ended  June  30 
■to  ;^274,4i9,  while  expenditure  was  only  £■;,&?,<)  higher  at 
;i''43.936.  It  followed  that  the  nett  revenue,  or  working  profit, 
increased  ;^i3,o27  to  ^130,483,  and  ^^528  more  at  ;^io,794  came 
in  from  the  Bridgewater  Canal  department.  Adding  in  bankers' 
and  general  interest,  the  available  nett  balance  was  ;f  143,384, 
°r  ;f'3'34J  better  than  that  of  a  year  ago,  and  the  directors 
meet  the  interest  on  the  first  and  second  mortgage  debentures 
and  on  the  3J  and  4  per  cent,  debenture  stocks,  as  well  as  on 
the  mortgage  of  surplus  lands,  pay  rents,  &c.,  vrith  ;f7i,5ii 
over,  the  whole  of  which  goes  to  the  Corporation  of  Manchester 
on  account  oif  the  interest  due  on  the  debentures  held  by  it.  A 
year  ago  there  was  only  ;f58,i7o  to  go  in  this  direction.  Capital 
expenditure  continues  quite  small,  and  is  partly  offset  by  sales 
of  land  and  plant,  so  that  compared  with  two  years  ago  the  total 
of  ;^i6,8oS,33o  is  up  only  ;^i  1,405. 

WHITBREAD  AND  CO.,  LTD. 

It  is  to  be  regretted  that  this  fine  old  brewery  company  of 
many  interesting  associations  does  not  publish  a  profit  and 
loss  account.  It  is  making  a  very  good  fight  against  adverse 
circumstances,  and  we  should  better  understand  the  ebb  and 
flow  of  the  conflict  were  it  fmssible  to  compare  one  year's 
income  and  outgoings  with  another.  As  it  is,  we  gather  that 
the  netit  profit  of  ;f  137,062  was  slightly  better  than  that  of  the 
previous  year,  although  by  reason  of  a  reduction  of  ^^14,513 
in  the  amount  brought  forward  the  distributable  total  of 
.jt.144.377  JS  ;^i3,io9  worse.  This  reduction  has  forced  the 
directors  to  cut  down  the  dividend  on  the  ordinary  shares  to 
%  per  cent.,  and  a  year  ago  these  shares  got  2  per  cent., 
together  with  a  3  per  cent,  bonus,  on  each  holding  of  ordinary 
shares  up  to  ;fio,ooo.  This  decrease  in  the  dividend  is  the 
necessary  result  of  the  new  taxation  imposed  by  the  Finance 
Act  of  last  year,  the  directors  say,  and  we  should  have  liked 
to  see  how  much  that  fresh  taxation  is  really  costing  the  com- 
pany. That  its  finances  are  managed  with  skill  and  prudence 
is  obvious  enough— ithe  severe  reduction  in  the  dividend  proves 
it  as  well  as  any  other  fact.  More  could  have  been  paid,  but 
the  directors  have  increased  the  carry  forward  by  ;£8,5i2  to 
/■i5,828.  Also  they  have  written  off  ;i'i47,ig6  out  of  the  year's 
profits  for  bad  debts  and  depreciation,  this  amount  including 
depreciation  of  leasehold  property.  It  is  a  sum  ;t6,339  in 
excess  of  the  previous  year's  allowance,  and  out  of  the  money 
;^6o,ooo  of  debenture  stock  has  been  bought  in,  the  differ- 
ence between  the  price  at  which  it  has  been  acquired  and  the 
face  value,  ;^i5, 131,  having  also  been  written  off  the  cost  of  pro- 
perties. Among  changes  in  the  balance-sheet  we  accordingly 
find  a  reduction  of  ^10,000  in  the  amount  of  4  per  cent,  deben- 
ture stock  outstanding  and  of  .^50,'obo  in  that  of  the  "B"  3^^ 
per  cent,  debenture  stock.  Deposits  and  interest  due  by  the 
company  also  show  a  reduction  of  /i 7,646,  while  amongst  the 
assets,  loans  and  interest,  customers'  accounts,  &c.,  show  a 
reduction  of  .^131,824,  but  leasehold  properties  are  up  ;^49,835 
against  a  reduction  of  /'3.275  in  the  freeholds.  The  book  value 
of  the  brewery,  however,  is  .£3,000  down  and  ;£4,5oo  has  been 
written  off  plant,  while  cash  and  investments  show  a  reduc- 
tion of  nearly  ^32,000,  the  only  entry  on  this  side  in  which  an 
increase  of  any  moment  has  taken  place,  apart  from  leaseholds, 
being  "beer  and  casks"  up  ^5,132  to  /'SS-SSS-  The  aggre- 
gate of  the  balance-sheet,  including  the  profit  undistributed,  is 
/4, 586,514,  and  it  is  a  Very  large  sum  on  which  to  earn  divi- 
dends and  interest,  especially  in  these  days.  Great  regret  is 
expressed  in  recording  the  death  of  Mr.  John  Martineau,  one 
of  the  directors  and  a  member  of  a  family  connected  with  the 
brewery  for  nearly  a  century. 

PARKER'S    BURSLEM    BREWERY,    LTD. 

In  the  twelve  months  ended  June  2  the  gross  profits  im- 
proved by  £z<^2(>  to  ;£io6,340,  and  after  providing  for  all  ex- 
penses, including  £s,^o-j  or  ^£407  more  for  extra  licence  duties, 
and  writing  off  another  ;fi,ooo  in  respect  of  licences  surren- 
dered, the  nett  balance  was  ;fi,63i  better  at  ^61,638.  The 
balance  brought  in  was  ^£10,083  larger  at  ;£i6,i63,  giving 
£6o,2y3  or  ;£i2,46o  more  to  be  dealt  with,  out  of  which  /io,ooo 
IS  put  to  contingencies  account  against  ;£s,ooo  to  reserve  last 
time,  and  the  dividend  on  the  ordinary  shares  is  increased  from 
7  per  cent,  to  8,  leaving  ^21,573  or  ;^5,4io  more  to  be  carried 
forward.  Property  account  is  ;f 3,928  up  at  ;£i, 088,833,  and 
mortgages  and  loans  are  £4a67  higher  at  ^25,434,  but,  on  the 
other  hand,  liabilities  on  mortgages  have  been  reduced  by 
£^Sg6  to  ^2,925,  and  as  another  ^.'Q.ioo  of  first  mortgage  de- 
benture stock  has  been  paid  off,  the  company  has  had  to  in- 
crease its  loans  from  the  bankers  by  ^9,726  to  ^97,013. 

FARROW'S    BANK,   LTD. 

In  the  year  ended  June  30  last  95,375  new  shares  were 
created  and  ^£104,437  called  up  upon  them,  of  which  £S6.Ssi 
appears  to  have  been  paid  in  at  the  date  of  the  accounts.  Cur- 
rent accounts  were  larger  by  ;£58,383,  and  deposit  accounts  by 
^83,559,  the  aggregate  liability  on  the  two  together  being  now 
/■68o,oi9.      Cash    is    larger    by    ^■9,068,    and     investments   by 


;£i  18,028;    advances  have  gone  up  ;f 96,822  to  ;S423,407 ;    pre-  ] 
mises  are  higher  by  £2,qog,   making  their  total  cost  ;^5o,276,  1 
and  the  curious  mixed  item  "  furniture  and  fittings,   automatic 
thrift  machines,   home    steel    safes,    stationery,    &c.,"    less    de- 
preciation, shows    an    increase    of  £~,"S°   ^'  ;£22,688.       Gross  i 
profit  is  brought  out  at  ;£87,45o  or  ;£28,279  more  than,  the  pre-  1 
vious  year's,  but  most  of  the  increase  went  in  expenses  which  1 
have  increased  ;£26,8i8  to  ;£75,468,  exclusive  of  the  100  guineas  ' 
again  bestowed  ujxin  the  Srtaff  benevolent  fund.     After  placing  < 
;^'5,ooo  as  usual  ito  reserve,  the  dividend  is  made  up  to   7  per  : 
cent,  for  the  year  by  a  final  payment  of  4  per  cent.,  and  £ci,\oi 
is  left  to  carry  forward.  ' 

SOUTH    METROPOLITAN   CAS    CO. 

If  all  industrial  undertakings  were   as  comfortably  placed  a». 
this  one  we  should  have  an  easy  time  of  it.     Last  six  months 

ended  June  30  the  gross  revenue,   which  had   shown  a  reduc-  I 

tion   an    the  first    half    of    1910,    rose    £SSA'1S   to    *  total   ot  1 
j£i,o8o,794.     Sales  of  gas  gave  ^^17,299  more,  and  the  income 

from  meters  and    rent   rose   no'^  less   than    £^^,$^1,    while  the  \ 

return   from   by-products  was   nearly   ;f36,ooo  up,   but   against  ''. 
this  nothing   at  all  is  entered   again.st   "  fittings,"   as  compared 

with   ;f4o,387    3hov,'n    as    received  this    time    last  year,   hence  i 

apparently  the  small  increase  in  the  total  income.     Current  ex-  ; 

penses  rose  ;f32,98o,   every  department  contributing  to  this  ex-  i 
pansion   except   repairs    and    maintenance,    which    cost    ;fi3,742 

less,  although  the  amount  actually  spent  thereon  was  ;£i  10,164.  1 

The    nett   revenue    of    ;f242,38o    was  £22,^i)ii  better,   and   the  ' 

directors   continue   the    sliding  -  scale   dividend    at   the   rarte   of  ' 

£$   93.   4d.    per  cent,    per   annum,   with   ;f34,37i   left   to  carry  ' 

forward,  which  is  surely  a  very  good  result  seeing  that  the  price  ' 

of  gas  is  now  only  2s.   2d.   per   1,000  feet.     Consumption  has  ; 

been    stimulated  toy  the    cheapness,    and    the    increase    in  the  1 

half-year  was  2.62  per  cent.     It  is  added  that  high-power  gas  ■ 

is  rapidly  growing  in  popularity,  and  that  it  will  not  be  long.  ' 

before  this  system  of  lighting  will  be  available  in  most  of  the  - 

important    shopping     areas  in     South    London.      Amid   all    the  ' 

labour  troubles  around  it  this  company  has  perfect  peace,   and  I 

the   staff  appears  to  be  more  and  more  satisfied  with  the  co-  ; 

partnery    system   instituted   many   years   ago.      The   amount  of  i 

profits  going  to  the   workmen  partners   for   the  twelve   months  ': 

ended  June  30  last  was  £^^,o^-^,  of  which  ;£i6,ooo  had  already  ( 

been  paid  out  on  account.  \ 

NORMANBY   IRON    WORKS   CO.,    LTD. 

The  eleventh  report,  covering  the  year  closed  June  30  last,  1 
shows  an  increase  of  £(>cn  in  the  income,  making  it  ;f  20,299,.  " 
and  after  deducting  interest  on  debenture  stock  and  directors'  j 
and  trustees'  fees,  but  making  no  allowance  this  time  for  in-  ; 
come-tax  as  against  ;£ 200  a  year  ago,  there  is  a  free  revenue-  i 
of  ;£i6,549,  to  which  £1,921  brought  forward  has  to  be  added,  i 
making  ^18,470  in  all,  or  £i.ifoi  more  than  last  year,  because  i 
last  year  there  was  a  debit  balance  of  over  ;^'9oo  brought  into  J 
the  account.  Accordingly  the  directors  write  off  £^2^  more  at 
/.7,6i2  against  special  expenditure  and  pay  the  6  per  cent-  ! 
preference  dividend  for  two  years  up  to  June  30  last.  They  j 
also  give  the  ordinary  shares  a  dividend  at  the  rate  of  3  per  I 
cent,  per  annum  against  nothing  a  year  ago,  and  still  have 
^^'1,858  left  to  carry  forward.  Nothing,  however,  is  this  time-  ! 
placed  to  the  depreciation  fund,  whereas  a  year  ago  it  got  j 
;£2,5oo,  and  we  notice  capital  expenditure  continues,  a  nett.  1 
increase  of  £'2,500  having  taken  place  last  j'ear,  bringing  the  ; 
total  up  to  ;£i49,597.  The  suspense  account,  however,  covering 
special  expenditure  on  furnaces,  stoves,  Ac,  has  been  written  1 
down  ,£4,478.  On  the  other  hand,  the  stock  of  hematite  iron  i 
is  up  £■36,281,  and  the  money  advanced  on  this  stock  by  the-  1 
bank  is  ;£22,i75  more  at  ;£44,925.  There  is  also  a  slight  in-  ; 
crease  of  ^£1,020  in  the  value  of  the  rolling  stock,  loose  plant,  j 
and  stores  at  ;£i5,97i,  but  minerals  are  down  £'1,214  ^t  ^'18,781.  1 
The  company  owes  sundry  creditors  £^6,234  less  at  ;£35,967,  ' 
but  debt  to  the  bank,  apart  apparently  from  the  advances  oa  ! 
stocks,  is  up  ^4,830  to  ^£8,271.  ' 

BOVRIL    AUSTRALIAN    ESTATES,    LTD. 

For  various  reasons  no  dividend  can  be  paid  by  this  com-  i 
pany  for  the  year  1910.  Its  accounts  are  made  up  to  that  , 
date,  and  show  a  total  profit  of  £26,926,  including  the  balance  s 
of  ;£io,935  brought  forward.  In  other  words,  the  year's  profit.  | 
was  j£i5,99r.  From  the  total  £'600  has  been  placed  to  lease  i 
redemption  account  and  ;£7,ooo  written  off  preliminary  ex-  \ 
penses,  leaving  ^19,926,  which  it  is  proposed  to  carry  forward  \ 
because  the  company  lost  £4,2jc)  through  an  outbreak  of 
pleuro-pneumonia  in  its  shipments  to  Manila,  and  because  the- 
meat  works  have  not  yet  been  erected  by  the  Government  of 
Western  Australia.  They  are  to  be  pushed  on  with  all  pos-  ' 
sible  despatch,  the  Government  says,  but  meanwhile  it  has-  ■ 
been  difficult  to  dispose  of  the  stock  available.  Prospects,  ' 
however,  are  much  brighter  for  the  current  year,  and  8,ooo- ' 
head  of  cattle  are  now  on  the  way  overland  to  the  markets  of  i 
the  Eastern  States,  while  another  1,000  has  been  sold  for  de-  | 
livery  at  Wyndham,  where  the  meat  works  are  being  erected^  I 
and  a  contract  has  just  been  signed  for  .still  another  4,000  head  J 
destined  to  go  to  the  same  place.  Thus  13,000  head  of  cattle-  < 
in  all  have,  it  is  estimated,  been  sold  for  the  current  year.  By-  \ 
this  time  in  1912,  therefore,  we  may  hope  to  have  a  better  i 
story   to    tell.  : 

YORK    STREET    FLAX    SPINNING    CO.,    LTD.  I 

In  the  year  ended  June  30  last  this  company's  earnings  felf  1 
off  somewhat,  and  were  only  ;£7g,oo2,  after  meeting  all  current; 
charges  and  debenture  stock  interest.  This  compares  witls ' 
;£8o,895  in  the  preceding  year,  but  that  was  a  figure  somewhat  i 
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better  than  the  year  before,  so  that  last  year  seems  to  have 
been  well  above  the  average,  and  after  paying  directors'  and 
auditors'  fees,  income-tax,  itc,  there  was  ;^95,6o6  left  as  com- 
pared with  ;f  103,941  a  year  ago.  The  same  dividends  of  6  per 
-cent,  on  the  preference  and  8  per  cent,  on  the  ordinary  capital 
■are,  therefore,  paid,  but  the  reserve  fund  gets  ;^io,ooo  instead 
of  /i5,ooo  and  the  capital  reserve  ;£2o,ooo  as  against  ;£25,ooo, 
or  ^30,000  in  all,  compared  with  ;^4o,ooo  thus  put  aside  a  year 
ago.  Owing  to  this  economy,  the  balance  left  to  carry  forward 
:is  raised  from  ;f24,94i  fo  ^'26,606.  The  total  capital  reserve 
fund,  however,  will  now  be  ^^420,000,  and  the  ordinary  reserve 
;f  190,000.     Nothing  in  the  accounts  calls  for  criticism. 


Belf.^st  and  County  Down  Railway  Co. — A  nett  revenue  of 
;^26,q45  for  the  June  half-year  enabled  the  directors  to  continue 
-the  dividend  on  the  ordinary  stock  at  the  rate  of  6  per  cent, 
per  annum  with  ;^3,389  left  to  carry  forward.  Capital  expendi- 
ture amounted  to  ^4,091;  in  the  si.x  months  and  the  capital 
account   is   overdrawn   ^^68,540. 

Wm.  McEwan  and  Co.,  Ltd. — Xo  accounts  are  issued  by 
this  well-known  Scotch  brewery,  but  it  continues  to  hold  its 
own,  and  the  profits  for  the  year  ended  June  30  last  seem  to 
have  been  slightly  larger.  They  are  given  as  ^89,753,  which 
is  therefore  ^|f3,420  down,  but  in  this  amount  the  balance  of 
^30,673  brought  forward  is  included,  and  that  is  ;^4,oio  less 
than  the  balance  of  a  year  ago.  The  directors  pay  a  dividend 
of  7i  per  cent,  on  the  ordinary  shares,  and  carry  forward 
;^27,253,  the  reserve  fund  remaining  at  ;^ioo,ooo. 

Lancashire  and  Yorkshire  Waggon  Co.,  Ltd. — Receipts 
in  the  hiring  department  for  the  year  ended  June  30  fell  off 
by  ;^36,62o  to  ;f55,798,  but  ;f36,i34  less  at  ;^39,864  was  applied 
in  replacement  of  capital  invested  in  wagons,  so  that  the  net 
profit  was  only  ^^750  down  at  ^9,266.  Profit  on  works  account 
was  ;^424  up  at  ^^929  and  £^20  more  at  ;^i,i23  was  brought 
forward,  giving  a  total  of  ^^11,319  to  be  dealt  with.  Out  of  this 
the  dividends  and  bonus,  aggregating  20s.  per  ^10  share,  are 
repeated,  and  ;fi,3i9  or  ;^i96  more  is  carried  forward.  New 
■wagons  built  and  financed  cost  ;^58,845,  and  on  balance  the 
wagon  account  shows  an  increase  of  ^^iS.gSi  at  ;f235,677, 
against  which  loans  have  been  increased  bv  ^12,369  to  ;^i2o,ii8. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Assoc.  Cement  2nd  Deb 

94 

Idis 

J  dis 

Brit.  Columbia  Elec,  4J%      

100 

3  pra 

3;  pm 

City  of  Helsingfors,  4J%          

97 

par 

par 

Cuban  Ports,  5%           

97J 

par 

}dis 

Greek,  4%           

S6J 

2Jdis 

2i  dis 

Invest.  Corp.  of  Canada 

10 

J  dis 

Idis 

■Jardim  Bot.  Tram.,  5%            

99i 

i  pni 

J  pra 

Lake  Sup,  Paper,  6% 

97 

4Jdis 

4J  dis 

Met.  Dis.  Power  House,  4% 

100 

J  dis 

idis 

Persian,  5%  Loan          

96J 

3  dis 

J  dis 

San  Antonio  Land,  6%              

99 

5Jdis 

5jdis 

United  of  Havana,  Pref.          

96 

par 

i  pm 

Do.,  4i%  Deb 

99i 

i  pra 

Jpm 

RUBBER  COMPANIES. 


Name. 


AnRlo-Ceylon,  f  I  

Anglo-Malay,  a/- 

Banteng,  £t    

Batu  Caves,  £i 

Batii  Tiga,  £i 

•Henufort  Borneo,  £i    ... 

fiukit  Kajang,  f  I  

Biikit  Mertajam,  2/- 

Bnkit  Rajah,  £i 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . 

Damansara,  j^i  

Eastern  Internal,  15/  pd. 
Federated  Selati^or,  £1  , 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,  £1 

Golconda,;fi  

Golden  Hope,  £i 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kainunlng  ( Perak),  i/6pd 

KeponK,jti    

Iiepiti]<alla,  £1    

Klanang  Produce,  38.  .. 
Kuala  Lumpuf,  £t    .... 

Labu,  2/-  

Lanadron,  £1 

Laii^kat  Sumatra,  £1  .. 
Lanka  Plantations,  2/  .. 

Ledoury.  £i 

Lin^i^t  Plantation,  2/    .. 
London  Asiatic,  2/    .... 

Lumut,  15/-  pd 

Lunuva,  £1 


Last 

This 

Week 

Week 

3J 

1* 

16/9 

■  6/ 

3 

2 

II 

M 

% 

% 

2 

2 

2/3 

2h 

iii 

ni 

ij 

i| 

16/ 

16/ 

1* 

54" 

A'iis 

idis 

9i 

94 

3 

3 

3 

2 

3i 

33 

4 

4 

4 

4 

t 

f, 

3/  pm 

3/  pin 

fe 

6x 

J 

f 

9 

6| 
9 

3 

3 

2 

a 

2 

3 

40/9 

40/ 

10/3 

10/ 

ftpm 

Jpm 

li 

■i    ' 

Naus 


Last 
Week 


Mabira  Forest,  ^f  i  pd.     . . 

Madagascar 

Malacca  Ordinary,  £1  .... 

Malavalam,  17/6  pd 

Meinbakut,  £t 

North  Borneo  State,  £1... 

Nyassa,  5/ pd 

Patalint,',  2/-     

Pelinadulla,  £1    

Perak, 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,r5/-pd, 
Rub.  Invest,  Trust,  10/- pd. 

Sapong  Rubber&Tob.,£i 

Sapunialkande.  ^i    

Seaheld.^i 

Selan^or,  a/ 

Sereinban,  £1 

Sialang.  £t 

Sinnapore  Para,  2/    

Straits  S.  (Bertam),  a/.... 

Sumatra  Para,  £t 

Sungt'i  Kapar,  a/- 

Sunnei  Saiak,  £1    

Sunnei  Way,  £1 

Tandjong,  £1 

Tebrau,  ^i   

Tenom  Borneo,  £i   

Treinelbye,  ^i    

United  Lankat,  £t    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Je<]uie,  a/ 
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This 
Week 


Answers   to  Coprespondents. 

*•*  A  Koy  to  thoso  Answers  will  bo  postod  oarly 
each  woek  tor  a  subscription  of  ONE 
GUINEA  par  annum,  lis.  for  six  months,  or 
Bs.  9d.  for  throo  months. 
Ooposlts  against  Tuturo  quorlos  may  bo  lodged 
with  the  Publisher. 

"  Puncture." — (i)  It  is  rather  in  favour  of  the  company's  future 
that  the  board  has  refrained  from  paying  a  dividend,  and  we 
should  hold  on.  (2)  The  ships  should  be  worth  the  amount  of  the 
debentures  outstanding,  and  as  the  company  was  only  losing  money 
heavily  on  its  service,  there  seems  more  chance  of  its  debts  being 
paid  than  if  it  had  gone  on. 

Alpha.— (i)  No  need  to  sell.  Prices  have  suffered  in  the  all- 
round  depression,  and  both  shares  should  participate  in  any 
revival.  Meanwhile,  quotations  are  not  likely  to  go  back  further 
in  pronounced  fashion.  (2)  The  first-named  oflers  the  best 
speculative  chances. 

Winton. — Of  the  two  stocks  we  prefer  No.  i.  It  is  not  nearly  going 
to  the  limit  of  its  resources  in  paying  the  dividend  it  does,  whereas 
No.  2  has  at  present  so  little  margin  as  to  raise  doubts  at  times 
whether  the  rate  paid  may  not  have  to  be  temporarily  lowered. 

G.  H.  W. — (i)  Last  year's  report  was  distinctly  better,  and 
though  the  company  is  a  weak  one  we  think  you  should  stick  to 
these  for  the  present,  especially  as  the  other  businessfsin  the  same 
group  are  also  making  a  better  show.  (2)  Here  likewise  hold  on. 
Last  report  was  good  and  gave  promise  of  better  to  come.  (3) 
This  is,  perhaps,  the  best  investment  of  the  three  so  far  as  present 
prosperity  goes,  and  its  finances  appear  to  be  carefully  managed. 
There  is,  however,  little  prospect  of  the  price  going  higher.  It  is 
high  enough  now. 

C.  E.  K. — Quite  a  good  bond  as  it  has  the  Bank  practically 
behind  it.  They  are  reJHeemable,  however,  at  a  small  premium,  so 
there  is  not  much  room  for  capital  appreciation 

Nestor.-  -We  are  inclined  to  agree  with  your  view  of  the  price. 
You  have  a  profit,  and  we  think  you  should  take  it. 

Coup. — It  is  a  well-managed  concern,  and  its  financial  position 
is  good,  but  the  difficulty  is  to  ascertain  how  long  the  business  can 
go  on  Supplies  are  being  rapidly  exhausted,  we  understand.  If 
there  is  only  a  short  life,  even  allowing  for  accumulated  funds  you 
have  not  much  chance  of  gelling  interest  and  capital  back. 

L.  M.  E. — No.  Leave  these  alone,  they  are  not  very  marketable 
and  are  controlled  by  an  outside  agency,  which  makes  them  quite 
an  undesirable  holding. 

B.  H.  M. — Certainly,  the  tax  is  paid  direct,  but  is  none  the  less 
out  of  your  pocket,  so  you  can  reclaim  it. 

Lux. — Quiie  a  fair  purchase.  Nett  earnings  last  year  showed 
the  dividend  was  covered  over  5J  times. 


MINING     RETURNS. 

Alaska  Treadwell. — Crushed  84,840  tons,  value  $100,000  ;  saved 
1,563  tons  of  sulphurets,  value  $80,452. 

Barramia. — 315  tons,  500  ozs.  by  amalgamatioa. 

Cassel  Coal. — Output  of  coal,  21,876  tons. 

Chillagoe. — Treated  3,837  tons,  producing  321  Ions  blister 
copoer,  containing  317  tons  copper,  16,247  ozs.  silver,  and  180  ozi. 
gold. 

Du6f  Development. — Week  July  22  56  ozs.,  making  1,987  ozs. 
since  Jan.  i,  against  2,609  ozs.  for  the  corresponding  period  of  last 
year. 

Durban  Navigation  Collieries. — Output,  22,100  tons. 

East  Rand  Gold,  Coal,  and  Estate. — Output  of  coal,  8,290  tons. 

Glencoe  (Natal)  Collieries — Output,  14,797  tons. 

Lena. — Abstract  from  report  from  Lenskoie,  covering  period 
from  Oct.  I,  1910,  to  June  30,  1911  :—"  Gravel  drift  mined  ana 
hoisted,  666,030  cubic  yards  ;  gravel  washed,  442,432  cubic  yards. 
Gold  produced  (inclusive  of  nuggets,  Iributors,  and  gold  from  de- 
velopment assays),  434  poods  7  funts  10  zolotnicks  7  dolis,  equiva- 
lent to  228,657  ozs.,  value  ;^859,46i. 

Natal  Navigation  Collieries.— Output,  28,606  tons 

New  Ravenswood. — 1,398  tons,  value  ;f  2,378  ;  concentrates,  ;f  721  ; 
tailings,  £2^0. 

New  Vaal  River  Diamond. — Diamonds  registered,  ;f  S.ooo. 

North  Broken  Hill. — Treated  5,200  tons  crude  ore,  assaying  16 
percent,  lead  and  7.1  ozs.  of  silver  per  ton,  producing  900  tons 
concentrates,  containing  625  tons  1  cwt.  lead  and  20,520  ozs. 
silver. 

Orsk  Goldfields. — Washed  12,000  cubic  yards  of  gravel  (bank 
measurement),  producing  28,000  roubles. 

Rex.— Crushed  1,150  tons,  241  ozs. :  cyaniding,  194  ozs. ;  slimes, 
24  ozs. ;  value,  ;f  1,668. 

Roberts  Victor  Diamonds  — 13,846  loads  washed,  producing 
3,8941^  caats,  equal  to  2S.12  carats  per  too  loads. 

St.  George  Coal. — Output  and  sales  14,017  tons. 

Scottish  Gyirpie  — 4,400  tons,  1,010  ozs. 

Spassky  Copper. — Bar  copper  produced  :  15,020  poods,  equal  to 
242  tons. 

Tronoh  Mines. — 635  tons  of  tin  ore,  value  fj^.ooo. 

Weardale  Lead. — Ore  raised,  125  tons  ;  pig  lead  smelted,  78 
tons;  average  price  obtained  for  pig  lead  sold,  ^^13  as.  per  ton  nett. 


Cheleken.- 
2,393  tons). 


■Production  for  txvo  weeks  to  July  22,  148,400  poods 


WootXKV,  Sanders,  ano  Co.,  Ltd. — Including  £1,713  or 
u£44i  more  brought  forward,  the  nett  balance  for  the  year  ended 
June  30  was  ;^353  smaller  at  ^£9,412,  but  the  directors  repeat 
the  dividend  of  10  per  cent,  on  the  ordinary  shares  and  carry 
forward  ;t  1,399  o^  £i^i  )»^.  The  balance-stoeet  shows  no 
changes  of  importance. 
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The   Week   in   Mines. 


The  holidays,  the  heat  and  politics  have  nearly  put 
an  end  to  business  in  the  Mining  sections.  It  is  not 
often  that  dealings  fall  to  such  slender  dimensions  as 
they  have  this  week.  Very  little  interest  has  been 
taken  in  any  section.  There  was  a  flicker  of  business 
in  the  Rhodesian  division  on  one  or  two  days,  but 
Kaffirs  have  been  woefully  idle.  All  things  considered 
the  tendency  has  not  been  bad,  but  it  is  not  easy  to 
maintain  prices  when  no  one  seems  to  care  whether 
they  go  up  or  down.  Bears  covered  a  little  when  they 
thought  the  political  outlook  seemed  clearer,  but  sold 
again  in  a  small  way  if  they  thought  the  Continental 
advices  were  a  little  gloomy.  The  Paris  monthly 
settlement  has  been  in  progress,  and  a  few  Bourse 
realisations  were  noticeable,  but  French  operators 
keep  commendably  calm.  Diamond  shares  were  quiet 
and  dull.  Broken  Hills  jumped  up  and  down,  and 
West  Africans  struggled  hard  to  improve,  but  met 
with  little  success.  Mexican  shares  have  been  fluctuat- 
ing, and  Copper  shares  moved  narrowly. 

Gold  and   Finance    Shares. 

The  stea'dy  depreciation  of  Ferreira  shares  has  con- 
tinued, and  the  price  has  lost  another  los.  The  re- 
adjustment of  the  quotation  has  been  delayed  far  too 
long,  and  some  unfortunate  peoplft  must  have  lost 
heavily.  Langlaagte  Estate  were  offered  freely,  and 
fell  sharply.  The  market  does  not  forget  the  dividend 
reduction,  and  is  rather  tired  of  Robinson  finance. 
Crown  Mines  improved  on  the  cabled  announcement 
that,  after  all,  the  July  tonnage  had  been  scarcely 
affected  by  the  change  from  single  to  double-stage 
hoisting  at  the  Langlaagte  Deep  shaft.  Most  of  the 
leading  counters  have  kept  steady  or  improved  a  little, 
and  the  deep  levels  advanced  in  a  few  instances.  The 
shares  usually  favoured  by  the  Cape  met  with  small 
support.  It  is  said  that  the  Brakpan  first  return  will 
show  a  good  profit,  and  that  Benoni  will  soon  join 
the  producing  list. 

Rhodesians  and  Di.\monds. 

Eldorado  and  Shamva  were  the  favoured  shares 
in  the  Rhodesian  market.  The  former  had  a  good 
meeting,  and  a  good  cable  about  the  developments  at 
the  8th  level,  and  spurted  in  fine  style.  There  was 
no  news  about  the  Shamva,  but  the  price  added  a 
good  fraction.  Elsewhere  changes  were  quite  trifling, 
but  Chartered  looked  a  better  market  after  being  dull. 
A  rise  in  De  Beers  brought  sellers  to  the  fore,  and 
the  price  speedily  relapsed.  Jagers  also  showed 
heaviness,  but  Premiers  and  Koffyfonteins  were  fairly 
steady. 

West  Africans  and  Australasians. 
Nigeria  Bitumen,  which  spurted  briskly  at  the  end 
of  last  week  when  the  company  struck  oil,  have  since 
gone  back  a  little.  Nigeria  tin-mining  and  finance 
shares  have  no  friends,  and  West  African  gold  shares, 
after  struggling  up  a  fraction,  soon  became  dull  again. 
Broken  Hills  braced  up.  Amalgamated  Zinc  were  in 
favour,  and  Zincs  showed  firmness.  Horse  Shoes  suf- 
fered from  Paris  liquidation,  but  rallied  when  it  was 
over.     New  Zealands  scarcely  stirred. 

Copper  and  Miscellaneous. 
Interest  in  the  Copper  share  market  was  smaller  than 
ever.  No  one  seems  disposed  to  give  prices  a  lead. 
The  Yankee  people  are  doing  nothing,  and  local  opera- 
tors are  not  disposed  to  become  deeply  committed  under 
existing  conditions.  The  market  has  had  no  settled 
tendency,  and  prices  moved  within  very  small  limits, 
being  up  one  day  and  down  the  next.  Mexican  mines 
have  been  heavy,  owing  to  a  strike  of  miners  and  some 
rioting.  The  Esperanza  and  El  Oro  had  to  close  down 
the  mines,  but  these  companies  and  the  Mexico  of  El 
Oro  are  keeping  their  mills  running,  and  the  latest  is 
that  the  situation  is  improving.  Alaska  Treadwel'l  were 
good.  Tronoh  fell  in  spite  of  a  good  July  return.  The 
bull  account  is  still  big,  and  speculators  W'-^nt  to  get 
out. 


MINING     NEWS. 

•,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  Jor  each  question  asked.  No  bucket  shop  circular  or 
advertistmeiit  should  ever  be  responded  to  without  first  consulting 
the  Invbstors'  Review. 


Afkican  and  European  Investment.— Again  it  is  pleasant  to- 
be  able  to  point  to  a  reduction  in  the  depreciation  existing  oa 
the  investments  of  this  well-known  Lewis  and  Marks  company. 
The  improvement  amounted  to  ;f44,6i2,  and  in  view  of  the 
market  conditions  ruling  throughout  1910,  this  must  be  con- 
sidered a  good  achievement.  The  depreciation  amounted  to 
;^i52,i98  on  December  31  last  on  a  book  value  of  p/^1,023,050, 
equal  to  about  15  per  cent.,  and  is  almost  entirely  accounted 
for  by  a  further  fall  in  the  price  of  the  company's 
Transvaal  holdings.  The  most  important  event  of  the 
year  was  the  formation  of  the  Rhodesia  Gold  Mining 
and  Investment  Company,  in  which  the  African  and 
European  holds  a  controlling  interest.  It  has  taken 
over  the  Rhodesian  interest*  of  the  latter  concern,  the  most  im- 
portant of  which  is  the  Loii«ly  Reef  Gold  Mining,  undoubtedly 
a  company  of  considerable  promise.  The  other  orincipjal  assets 
of  this  Rhodesia  company  are  a  half  interest  in  the  Pretty  Polly 
mine,  in  the  Gwelo  district,  a  nine-tenths  interest  in  the  Bern- 
heim  mine  (Mazoe  district),  and  various  other  claim  interests 
in  Rhodesia.  It  also  has  important  shareholdings  in  the  Hay 
gold  mine  and  other  Rhodesia  companies.  Since  the  close  of 
the  year  the  holding  in  the  Cam  and  Motor  Gold  Mining  Com- 
pany has  been  transferred  to  the  Rhodesian  Gold  Mining  and 
Investment.  Roberts  Victor  Diamond,  Vereeniging  Estates,  East 
Rand  Extension  Gold  Mining,  and  East  Rand  Mining  Estates 
are  further  ventures  in  which  the  African  and  P^uropean  com- 
pany is  interested.  The  land  holdings  have  been  slightly  in- 
creased, and  now  amount  to  the  equivalent  of  1,262,920  acres, 
and  railway  extensions  ought  greatly  to  facilitate  the  closer 
settlement  of  the  land  and  increase  its  rental  value.  The  opera- 
tions for  the  year  show  a  realised  nett  profit  of  ;^46,66i  com- 
pared with  ^^43,232  in  the  preceding  twelve  months,  and  the 
total  credit  balance  now  amounts  to  ;£'i  17,954.  The  company 
owes  ;f  285,800  to  other  companies,  and  has  lent  ;f63,90o  to  other 
companies.  Loans  against  security  amount  to  ;£^ioi,375,  and 
cash  totals  /47,365.- 

Selukwe  Gold  Mixing. — The  annual  report  of  this 
wretched  failure  is  a  unique  document.  It  is  the  first  issued 
since  the  reconstruction  in  March,  1910,  and  gives  brief  par- 
ticulars of  the  reorganisation  and  the  objects  for  which  tho 
fresh  money  was  raised.  This  is  at  the  commencement  of 
the  report,  and  towards  the  end  of  it  shareholders  are  politely 
informed  that  if  they  warvt  work  to  proceed  they  must  put 
up  another  lump  of  cash.  This  is  startling  even  for  a  Rho- 
desian mining  venture.  It  will  be  recalled  that  in  consequence 
of  the  miserable  results  shareholders  were  called  together  last 
December  to  consider  the  position,  and  subsequently  a  refer- 
endum was  taken  on  the  question  wheither  the  company  should 
continue  to  operate  the  mine  or  let  it  on  tribute.  The  directors 
recommended  the  latter  course,  but  the  shareholders  decided 
on  the  former,  and,  so  we  are  told,  development  work  has 
been  energetically  carried  on.  The  mill  was  kept  running 
throughout  the  year,  but  the  result  was  a  loss  of  ;^S,7ii,  and 
owing  to  the  grade  of  ore  becoming  unpayable,  and  to  the 
impossibility  of  further  reducing  working  expenses,  the  mill 
was  shut  down  on  March  31  last.  Mr.  A'  H.  Ackermann  has 
made  a  further  report,  but  his  conclusions  are  very  unfavour- 
able, and  the  direcitors  say  that  only  two  courses  are  open  to 
the  shareholders — either  to  tribute  the  property,  if  that  course 
be  possible,  or  to  raise  more  capital  in  order  to  test  the  ore 
bodies  in  depth.  Again,  the  directors  recommend  the  tribut- 
ing  policy,  and  this  time  probably  their  advice  will  be  fol- 
lowed, as  the  enlarged  policy  will  require  about  ;^25,ooo, 
according  to  the  estimate  of  the  consulting  engineer.  The  loss 
from  the  date  of  incorporation  of  the  new  company  on  March 
23,  1910,  to  March  31  last  was  ;^28,993,  after  writing  off 
/  ■0,653  f°'^  development  redemption  and  '"2,281  for  deprecia- 
tion. 

Forbes  Rhodesia  Syndicate. — Shareholders  will  not  extract 
much  comfort  from  the  report  for  the  year  ended  March  31 
last.  The  policy  has  been  to  continue  development  on  the 
various  claims  acquired.  A  reduction  plant  has  been  erected, 
and  operations  commenced  at  the  I.X.L.  mine.  First  results 
•were  not  so  good  as  expected,  but  improvement  may  come  later 
on.  The  additional  plant  at  the  Sheba  Bongola  mine  has  been 
installed,  and  is  working  satisfactorily,  but  the  ore  is  of  a 
heavy  pyritic  character,  and  expensive  to  treat.  A  battery  has 
been  accuired  for  the  Redrup's  Kop  claims,  and  arrangements 
are  now  being  made  for  its  erection.  The  directors  had  evidently 
anticipated  forming  a  separate  company  to  acquire  this  pro- 
perty, bnt  markets  have  not  been  favourable  to  this  kind  of 
thing.  Since  the  end  of  December  the  company  has  acquired  an 
option  over  two  blocks  of  claims,  called  the  Darenth  and  South 
Darenth,  in  the  Bulawayo  district,  and  some  270  ft.  of  sink- 
ing and  driving  have  been  carried  out.  As  intimated  in  the 
report  of  the  Crescens  (Matabele)  Company,  the  lease  of  the 
Veracity  mine  has  been  given  up. 

Arizona  Copper  Co. — The  quantity  of  copper  ore  concentrates 
and  other  copper-bearing  material  smelted  during  the  half-year 
ended  March  31  was  80,643  tons,  equivalent  to  395,577  tons  of 
raw  ore.  The  yield  was  11.32  per  cent,  of  the  ore  smelted  or 
2.31  per  cent,  of  the  raw  ore  treated.  Price  obtained  was 
£2  IIS.  7d.  per  ton  less  than  for  the  corresponding  period,  and" 
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.£^  4S.  "d-  less  than  the  average  for  the  year  to  September  30, 
1910.  The  production  as  finally  adjusted  was  9,133  tons  of 
bessemer  copper,  and  realised  ^460,-81.  Surplus  profit  was 
/■■47.570.  and  after  meeting  debenture  interest  and  preference 
dividends  there  is  a  balance  over  of  /i23,22i.  An  interim 
dividend  of  is.  3d.  per  ordinary  share  will  absorb  ;£94,993,  and 
leave  £it),363  to  be  carried  forward,  including  ;£ii,i35  brought 
in. 

Oroya  Exploration.— Some  interesting  particulars  have  been 
issued  of  the  properties  in  which  the  company  is  interested. 
As  regards  the  Yuanmi  mine,  the  plant  for  the  first  unit  of 
JO  stamps  has  been  ordered,  and  it  is  expected  that  treatment 
operations  will  be  commenced  before  the  close  of  the  present 
year.  The  estimated  capacity  of  the  plant  is  4,500  tons  per 
month.  A  modification  of  the  original  terms  having  been  agreed 
upon,  the  Transvaal  gold  mine  (Yilgarn  Goldfield)  has  been 
.acquired  by  the  company.  Ore  reserves  are  put  at  48,500  tons, 
of  an  average  value  of  44s.  per  ton,  and  27s.  is  allowed  for 
working  costs  and  loss  in  residues.  Work  has  been  temporarily 
suspended  on  the  Queen  of  the  Hills,  pending  arrangements 
which  are  being  made  to  provide  a  treatment  plant.  An  esti- 
mate has  been  made  of  the  ore  reserves  down  to  the  250  ft. 
level,  showing  53,510  tons,  averaging  57s.  per  ton,  and  17,280 
tons  of  prospective  ore,  averaging  44s.  per  ton.  The  small 
•treatment  plant  taken  over  with  the  Babilonia  (Nicaragua)  has 
been  shut  down  for  some  time  to  permit  of  overhauling  and  re- 
pairs, but  when  this  has  been  completed  the  returns  are  expected 
to  continue  to  cover  working  expenses  and  development  charges 
pending  further  equipment.  The  accounts  of  the  Oroya  Com- 
pany are  being  made  up  to  June  30,  and  it  is  anticipated  that 
ibe  annual  meeting  will  be  held  in  October  next. 

Oroya  Leonksa. — This  is  the  company  that  acquired  from 
■.the  Oroya  Urownhill  Company  the  La  Leonesa  Gold  Mines, 
near  Matagalpa,  Nicaragua.  It  was  decided  to  equip  the  mine 
with  a  complete  20-stamp  mill,  cyanide  and  slimes  plants.  The 
revolution  in  Nicaragua  has  caused  much  delay,  but  it  is  be- 
lieved that  the  country  is  now  settling  down,  and  no  effort  will 
be  spared  to  got  the  plant  into  operation  as  quickly  as  pos- 
sible. A  considerable  further  time,  however,  will  be  required 
to  bring  the  mine  into  production,  in  view  of  the  fact  that  the 
rainy  season  is  now  on.  Further  funds  will  have  to  be  pro- 
A'ided,  and  arrangements  have  been  made  wiith  the  Oroya  F;x- 
ploration  Company  to  provide  for  present  requirements.  Revo- 
lution has  also  caused  labour  shortage,  and  development  has 
been  retarded.  The  ore  reserves  at  March  31  last  comprised 
■63.008  tons,  averaging  37s.  gd.  ner  ton,  in  the  Leonesa  ore  chute, 
and  31,350  tons,  averaging  43s.  4d.  per  ton,  in  the  San  Basilio 
ore  chute,  making  together  94,358  tons,  averaging  393.  yd.  per 
ton.  The  mine  superintendent  cabled  on  May  15  last  that  he 
-considered  there  were  sufficient  ore  reserves  proved  to  show 
a  profit  of  ;^i5o,ooo.  Excess  of  expenditure  over  revenue  to 
March  31  last  was  ;^i6,232. 

Taitapu  Gold  Estates.— Rather  a  melancholy  story  is  un- 
folded  in  the  report  for  the  year  ended  December  31  last.  A 
little  land  has  been  sold,  but  the  estate  is  remote  from  the  im- 
portant towns,  and  intending  settlers  are  not  offering  so  much 
as  the  directors  think  the  land  is  worth.  The-sawmilling  busi- 
ness does  not  appear  to  have  been  very  flourishing,  but  the  out- 
look for  the  timber  industry  is  said  to  be  improving  distinctly. 
Klax  and  coal  were  disappointing,  and  although  the  Golden 
Blocks,  in  which  the  company  is  interested,  struck  some  rich 
•ore  in  a  fresh  piece  of  ground,  milling  had  to  cease  because 
the  battery  was  destroyed  by  fire.  It  is  anticipated  that  crush- 
ing with  a  new  battery  will  commence  in  about  four  months. 
The  directors  think  it  would  be  a  good  plan  to  divide  the 
■operations  into  two  parts,  viz.,  land  and  mining,  and  to  form 
a  new  company  thoroughly  to  develop  the  mining  resources  of 
the  estate.  The  twelve  months'  revenue  was  ;^2,398  less  than 
the  ox;penditure,  increasing  the  debit  to  date  to  .^17,174,  but 
the  directors  look  for  a  bigger  income  this  year. 

British  Borneo  Exploration.— Shareholders  have  just 
agreed  to  a  reduction  of  i8s.  in  the  £  on  their  capital.  They 
a,pparently  consider  it  matters  very  little  whether  their  shares 
have  a  nominal  value  of  2s.  or  £1.  The  present  company  has 
a  capital  of  jf  500,000 ;  the  new  one  VfiW  have  a  capital  of 
;fioo,ooo,  divided  into  1,000,000  shares  of  2s.  each.  Half-a- 
million  will  be  allotted  to  existing  holders,  ordinary  and 
founders'  rights  to  be  the  same  as  now,  and  125,000  are  offered 
for  subscription  at  par  in  the  proportion  of  one  for  every 
four  held,  siib.scribers  having  the  call  at  par  for  two  years 
from  the  date  ot  allotment  of  one  further  share  for  every 
share  taken  up.  It  is  proposed  to  underwrite  the  new  shares. 
The  only  mining  property  that  can  be  said  to  have  any  pro- 
mise is  the  Karang  Copper  propo.sition,  but  the  company's 
consulting  geologist  is  not  disposed  to  give  an  opinion  as  to 
■the  possibility  of  the  property  becoming  a  commercial  success 
until  a  much  larger  .tonnage  'has  l>een  proved.  The  company 
has  made  a  fresh  arrangement  with  the  British  Borneo  and 
Burma  Petroleum  Company,  under  which  it  will  receive  17,000 
fully-paid  preference  shares  of  los.  each  in  the  syndicate,  while 
the  interest  in  future  companies,  outside  a  certain  area,  will  be 
reduced  from   25  to   12%   per  cent. 

Tarkwa  Banket  West.— It  is  pleasant  to  learn  that  the  work 
carried  out  during  the  past  year  ha.s  confirmed  the  directors  in 
their  opinion  of  the  value  of  tbe  concessions  owned  by  the 
company.  Towards  the  latter  part  of  igio  work  was  mainly 
concentrated  on  the  Idnapreim  concession,  owing  to  a  peculiar 
'formation  of  friable  ore  having  been  encountered  in  No.  i 
■5haft.  It  was  found  that  this  ore  was  amenable  to  cieap  treat- 
ment, milling  being  unnecessary.  Cyanide  tests  were  carried  out 


on  a  parcel  of  the  ore  forwarded  to  London,  and  further  tests 
have  since  been  made  on  the  mine,  with  the  result  that  with 
the  ore  roughly  crushed  to  J  inch  an  extraction  can  be  obtained 
of  over  80  per  cent.  Good  values  were  met  with  in  the  No.  3 
and  main  adits,  and  the  banket  formation  driven  on.  Prepara- 
tions have  been  made  for  the  erection  of  a  cyanide  plant  for 
treating  this  friable  ore,  so  that  it  might  be  forwarded  to  the 
property  as  soon  as  the  development  warranted  that  course. 
During  the  twelve  months  No.  i  borehole  has  been  put  down 
at  right-angles  to  the  dap  of  the  reef  in  Idnapreim,  and  has 
proved  the  continuity  of  the  reef  formation  found  in  the  No.  3 
adit.  The  values  disclosed  are  low,  except  where  the  pay  chutes 
come  in,  but  from  the  information  gained  by  the  borehole  it  is 
clearly  shown  that  if  the  various  workings  on  the  main  rango 
are  continued  further  south,  other  pay  chutes  beyond  those 
already  reported  will  be  exposed  in  the  upper  levels.  Excess  of 
expenditure  over  revenue  was  ;f  11,360,  making  the  total  to  date 
;£l6,528. 

S.A.  Prospecting  and  Concessions  Syndicate. — Dr.  Hans 
Merensky  and  Mr.  Ernest  Cohen,  the  syndicate's  superintending 
engineer,  have  carried  out  an  examination  of  the  Empress- 
Palmeira  mines,  Victoria  district,  Southern  Rhodesia,  belonging 
to  this  undertaking.  In  the  early  part  of  June  Dr.  Merensky 
cabled  that  "the  discoveries  were  important  not  only  to  the 
Victorian  district,  but  the  whole  of  Rhodesia,"  and  he  npw 
reports  that  the  length  of  the  west  reef  is  2,000  ft.  and  the  east 
reef  1,200  ft.,  showing  highly  payable  values  over  extensive 
widths.  The  values  range  from  a  few  dwts.  up  to  3  ozs.  per 
ton  over  large  sections  and  widths,  we  are  told,  and  Dr. 
Merensky  concludes  by  saying  that  his  impressions  of  the  mine 
are  of  a  very  favourable  nature,  and  that  he  holds  a  high 
opinion  erf  its  future.  Mr.  Ernest  Cohen  says  ditto,  and  we 
shall  look  out  for  a  flotation  presently. 

SiNTi  Reefs. — This  company's  Sinti  claims  have  proved  dis- 
appointing, and  it  has  been  decided  to  let  the  mine  on  tribute. 
The  directors,  however,  have  recently  entered  into  an  agreement 
for  the  option  to  purchase  three  blocks  of  ten  claims  each, 
known  as  the  Chokeford  claims,  situated  north  of  and  adjoining 
the  Old  Nick  Mine  and  about  3J  miles  from  Bulawayo,  upon 
terms  which  they  consider  favourable.  The  prospects  of  the 
mine  are  said  to  be  most  encouraging,  and  in  order  to  complete 
the  purchase  and  to  open  up  the  property  it  is  proposed  to  in- 
crease the  capital  from  ^f 20,000  to  ^^50,000  by  the  creation  of 
120,000  new  shares.  Of  these  40,000  will  be  offered  to  the  share- 
holders at  par,  with  the  call  until  December  31,  1912,  of  on« 
share  at  par  for  every  share  subscribed. 

W.  A.  P.  Company. — This  company's  concessions  consist  of 
four  leases,  each  with  an  area  of  five  square  miles,  two  of  which 
adjoin  the  Wallis  Company's  northern  concession,  the  other 
two  being  adjacent  to  the  same  company's  southern  concession 
about  five  miles  further  south.  Down  to  a  depth  of  90  ft.  the 
ground  has  undergone  geological  disturbances,  as  has  been  evi- 
denced by  the  number  of  faults  met  with  ;  but  there  is  reason 
to  suppose  that  a  more  settled  state  of  the  formation  will  be 
found  at  a  greater  depth.  It  has  therefore  been  decided  to  sink 
a  vertical  shaft  some  500  ft.  deep  to  ascertain  what  the  nature 
of  the  ground  is  at  that  depth.  It  is  estimated  ftiat  the  time 
required  to  complete  this  shaft  will  be  about  two  years. 

New  Gopeng.— The  tin  returns  for  the  year  ended  April  30 
last  were  less  than  in  the  previous  twelve  months,  as  half  the 
water  supply  had  to  be  used  for  elevating,  but  the  managers 
have  secured'  an  additional  grant  of  water.  As  soon  as  the 
estimates  of  cost  are  completed  full  particulars  will  be  sent  to 
the  shareholders.  The  quantity  of  rubber  produced  was  larger, 
but  the  revenue  was  less  owing  to  the  fall  in  market  value. 
Profit  for  the  year  was  £9,903,  and  after  providing  dividends 
aggregating  20  per  cent,  or  5s.  per  share,  the  balance  forward  is 
reduced  a  trifle  to  ;^4,8iS. 

Wheal  Kitty  and  Penhalls  United. — In  the  six  months  to 
June  30  the  quantity  of  tin  stuff  again  increased,  but  the  pro- 
duction of  tin  shows  a  moderate  falling  off.  Fortunately,  the 
high  price  of  the  metal  again  compensated,  and  the  company 
secured  a  nett  profit  of  ;^i,876.  Sum  brought  forward  was 
£1,967,  making  ;£'3,843,  and  after  giving  the  preference  shares 
10  per  cent,  and  the  ordinary  5  per  cent.,  the  directors  write  off 
/744  against  plant  and  buildings  and  £y4S,  the  six  months' 
outlay  on  Sara's  Shaft,  leaving  ;Ci,so9  to  be  carried  forward. 
The  managers  advise  that  they  eipect  to  increase  still  further 
the  output  in  the  near  future. 

Anantapur  Gold  Field. — The  most  important  matter  affect- 
ing this  company's  interests  during  the  past  year  has  been  the 
formation  of  the  Jibutil  Gold  Mines  of  Anantapur,  under  the 
auspices  of  the  Nundydroog  Company,  to  work  the  north  and 
south  Jibutil  blocks,  formerly  belonging  to  this  company.  Th« 
nominal  capital  is  ;f  220,000  in  440,000  shares  of  los.  each,  and 
the  •  purcha.se  price  is  /i48,ooo,  payable  ,f 8,000  in  cash  and 
the  remainder  in  fully-paid  shares.  Of  this  the  Anantapur  gets 
;f85,ooo,  of  which  ;£5.ooo  is  in  cash.  The  Nundydroog  Com- 
panv  guaranteed  ;f65,ooo  of  the  working  capital  in  consideration 
of  /lo.ooo  in  Jibutil  shares  being  paid  to  that  concern  by  the 
Anantapur.  This  company  has  a  considerable  interest  in  the 
North  Anantapur,  on  part  of  which  6s.  per  share  has  been  paid 
up  during  the  past  year.  General  expenditure  for  the  year  was 
£3,817,  and  sundry  receipts  came  to  £2$,  the  balance  of  e»- 
penditure  to  date  being  ;^30,9ai. 


European  Petroleum. — Production  for  week  July  23,  1,864  tons. 

Spies  Petroleum. — Production  for  week  ended  July  30,  327,645 
poods  or  5,285  tons.  For  year  to  July  30,  12,217,395  poods,  or 
197,055  tons. 
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August  5,  191 1. 


COMPANY  MEETINGS. 


THE  UNION   BANK  OF  MANCHESTER. 

The  annual  general  meeting  of  the  shareholders  of  the  Union 
Bank  of  Manchester,  Limited,  was  held  at  the  head  office  of 
the  bank  on  Friday,  July  28,   1911. 

The  chair  was  occupied  by  the  deputy-chairman  of  the  bank, 
the  Right  Hon.  Charles  Behrens  (Lord  Mayor  of  Manchester), 
in  the  enforced  absence  of  the  chairman  of  the  bank  (G.  C. 
Haworth,  Esq.),  being  supported  by  A.  H.  Bright,  Esq.,  J.  R. 
Oliver,  Esq.,  Colonel  C.  H.  France-Hayhurst,  D.L.,  Sir 
Joseph  Verdin,  Bart.,  D.L.,  M.  Cababe,  Esq.,  and  P.  Forrester, 
Esq.   (general  manager). 

Mr.    Peter   Forrester  read  the   notice   convening  the   meeting 
and     also     auditors'     certificates,     attached     to    the    lasit    two 
balance-sheets. 
It  wias  decided  to  take  the  report  as  read. 
The    Right    Hon.    Charles    Behrens,   then    proceeding,    said : 
Before  going  into  the  deitails  of  the  report  and  balance-sheet,  I 
would  just  like  to  refer  specially  to  the  all-important  matter  of 
the  dividend.     We   felt  that,   for  various  reasons,   the  payment 
of  a  dividend  free  of  income-tax  had  the  effect  of  obscuring  the 
real   results   to  the   shareholders   of  the   bank's   operations.     It 
was   therefore  decided   to  discontinue   that   practice.     We  were 
wishful  that  the  shareholders  should  not  receive  anything  less 
from  their  investment,  and  we  took  the  opportunity  to  increase 
the    rate    of    dividend    from    the     somewhat    complicated    per- 
centage of  10   lo-iiths.   or  I2S.   per  share,   to  the  more  readily 
rememibered    rate  of    125^    per    cent.,    or    13s.   gd.    per    share. 
The  result  is  that,  on  the  basis  of  a  is.  2d.  in  the  £  income- 
tax,  shareholders   receive   about   is.    lod.    per  share   more  than 
formerly,   an   increase  of  about   |  per  cent.     The  gross   profits 
for  the  half-year  amount  to  ^^80,677  los.  6d.,  compared  with 
;f 74,61 5   a  year  ago.      This  amount  is   arrived   at  after  making 
provision   for   income-tax.        The   difference    shown    represents, 
we  think,    a  very    satisfactory   increase.       To   this    has   to   be 
added    the     amount    brought     forward    from    last    half-year — 
namely,  ;f5,i28  2s.,   making  a  total  of  ;^85,8o5    12s.   6d.     Our 
expenses    for    the    half-year    amount    to    ;^38,897    odd,    being 
rather  less  than   last  half-year,    notwrithstanding   the   fact   that 
several  new   offices    have   been    established    during    that    time. 
Our   reserve    fund  grows   steadily,    and   it    is  our  intention    to 
continue  that  policy.     The  current,  deposit,  and  other  accounts 
stand  at  ;f5,o75,747.     This  is  somewhat  less  than  the  figure  at 
which  they  sitood  on   December  31   last,    and   is  owing   to   the 
fact   that   our   customers  require  more  money   for  carrying   on 
their  business   at  this  time   of   the  year   than   they   do  in   the 
winter.     This  is  the  first  time  in  the  history  of  the  bank  that 
the  deposits    on   June    30   of    any    year    have    reached    the  five 
millions  point.    You  will  observe  that  the  item   "bills  accepted 
by  the  bank  on  account  of  customers,  ^^392,426,"   is   also   un- 
usually   high.     This    is    brought   about    by    the   growth   of    our 
cotton   business,    and   these   bills    have   been    accepted    at    the 
request  and  on  the  responsibility  of  firms  of  the   very  highest 
standing.     The  item  bills  of  exchange  is  somewhat  lower  than 
usual — we   have    not   had   occasion    to    purchase    bills    on    the 
London  market   to  the  same  extent  as  at  other  times.     Loans 
and  advances  to    customers   reach    ;f 3, 627, 241.      This    item    is 
exceptionally  large,    the    increase   being    mainly    the   result   of 
three     factors — first,     the     increase    in    the     number     of     our 
accounts ;    second,   the   high    price   of  cotton ;    third,   the    large 
volume  of  business  which  is  being  done.     The  increase  in  the 
number  of  accounts  on  our  books  continues  at  the   same  satis- 
factory   rate    as    has    been    shown    for    some   years    past.      Our 
returns  steadily   expand.     I   do   not   feel  at  liberty  to   mention 
the  amount  of  our  turnover  here,  but   it  is   a   very  large   sum. 
All  being  well,  our  next  annual   meeting   will   be   held  at   the 
other   side   of   the   bank,   in  a  room   much   more   commodious 
than  this,  and  in  every  respect  more  suitable.     Another  matter 
of  the  same  kind  that  I  would  like  to  call  your  attention  to  is 
the  building  of  the  new  Piccadilly  premises.     For  many  years 
our    bank    in    that    important   thoroughfare    has    been    anything 
but    satisfactory,   but   it  has  been    almost   impossible  to    obtain 
what   we    desired   on  reasonable    terms.     However,    an    oppor- 
tunity   presented   itself    not    very    long    ago    of   acquiring    the 
building,  a  portion  of  which  we  occupied,   at  sale  by  auction, 
and  we  were  able  to  purchase  the  same  at  such  a  price  as  will 
enable   us,   by   erecting  the  new  building,  to  get   a  very   good 
rate  of  interest  on  our  entire  outlay,  and   at  the  same  time  to 
provide  ourselves  with  branch  bank  premises  which,   we   think 
you  will   admit,  when  completed,  to  be   second  to  none.     With 
regard  to   the  trade   conditions  of  the   past  year,   bankers  and 
commercial   men  generally  ought  to  feel  fairly   satisfied.      The 
ntry's   foreign    trade   continues   to   expand,    and   the   cotton 
trade,   which  plays   such   an   important   part   in   the   fortunes  of 
this  district,  has  shared  to  a  reasonable  extent  in  the  expansion. 
The  outlook  for  banking   during  the   coming  year   would  seem 
to  bo  not  very  materially  different  from   the  experience  of  the 
past  year,  always,  of  course,  assuming  that  no  international  or 
other     exceptional     troubles     arise.      Unfortunately,     gilt-edged 
securities  still  appear  to  be  "  in  the  dumps,"  and  it  is  difficult 
to  see  at  present  how  there  can  be  very  much  improvement  in 
the  price  of  Consols  in  the  near  future.     At  the   same  time,  it 
is   quite   clear  that   the   Government   realise  the   desirability   of 
putting   this    matter  on   a   better   footing,    and   doubtless   their 
efforts   in   that   direction,    and  other   factors,   will   bring   about 
an   improvement   eventually.     Another  important   factor   in  the 
situation  is  the  very  large  production  of  gold  which  has  now 
been  going  on  for  some  years,   and  still  continues.     It  is  in- 


teresting to  compare  the  position  to-day  with  that  of  25  years 
ago,  when  the  bank  completed  the  first  half-century  of  its 
existence.  The  current  and  deposit  accounts  have  increased 
since  then  from  ^2,020,000  to  ;^5, 075,000,  or  an  increase  of 
more  than  150  per  cent.  The  turnover  for  the  past  half-year 
as  compared  with  the  turnover  at  that  time  shovs  a  similar 
increase  of  150  per  cent.  The  nett  profits  have  increased  118 
per  cent.,  and  the  number  of  accounts  opened  180  per  cent. 
We  have  now  85  branches  as  compared  with  36  25  years 
ago.  In  reviewing  the  period  of  25  years,  the  progress  has 
been  steady,  but  it  is  during  the  past  eight  or  nine  years  that 
it  has  been  most  striking.  In  this  latter  period  the  number  of 
accounts  open  has  almost  doubled,  the  turnover  has  increased  65 
per  cent.,  the  nett  profits  45  per  cent.,  the  credit  balances  of 
the  current  and  deposit  accounts  have  increased  from 
,£3,825,000  to  ^£5,075,000,  or  33  -^er  cent.,  and  22  new  branches 
have  been  opened.  The  reserve  fund  has  been  added  to  to 
the  exitent  of  ,£70,000,  nearly  ,£100,000  has  been  provided  to 
write  down  the  banks  investments,  close  on  ,£50,000  has  been 
taken  from  profits  to  wrije  down  the  book  value  of  the  bank  s 
premises,  although  we  believe  that  those  premises  are  to-day 
worth  more  money  than  they  have  ever  been  before._  -A  sub- 
stantial nucleus  has  bicn  formed  towards  a  staff  pension  fund, 
and  substantial  sums  have  each  half-year  been  applied  out  of 
profits  in  strengthening  the  bank's  internal  position  in  various 
ways  The  dividend,  which  had  been  maintained  at  10  lo-iiths 
per  cent,  since  1897,  has  during  the  last  two  half-years  been 
increased  to  i2i  per  cent.,  as  I  have  already  stated.  With  re- 
gard to  our  new  branches,  it  is  quite  true  that  some  of  those 
most  recently  established  have  not  yet  reached  the  profit-earning 
stage  but  the  majority  of  the  new  branches  have  ;  and,  taking 
all  the  new  branches  together,  they  are  contributing  a  very 
handsome  sum  annually  to  the  profits  of  the  bank,  a  sum  con- 
siderably more  than  sufficdent  to  pav  the  recent  increase  in  the 
dividend  twice  over. 

Mr.  William  Verdin  seconded  the  resolution,  which  was  car- 

tied  unanimously. 

FURNESS,  WITHY  AND  CO. 

The  twentieth  annual  meeting  of  Furness,  Withy  arid  Co.,. 
Ltd.,  was  held  at  the  registered  offices,  West  Hartlepool,  on  the 
29th  ult.,  at  noon.  ... 

The  Secretarv  read  the  notice  convening  the  meeting. 

Lord  Furness,  who  presided,  said  :  The  accounts  presented 
indicate  that  the  trade  recovery  which  had  begun  to  assert  itselt 
in  the  second  half  of  the  previous  year  has  been  well  main- 
tained     The    profit,  incltiding    the    balance    brought  forward. 

amounts      to      ,£564,339      Hs.  ^.7<i-.      ^"^t-.  "^P^f,^,  JA*'' 
/,4ii,752  I2S.  4d.   for  the  preceding  year.     The  result  is  satis- 
factory,  bu,t  it  scarcely  marks  a  condition  of  unbounded    pro- 
speritv,  and,  apart  f r.  m  tiarnings,  there  are  circumstances  con- 
nected with  the  natural  e\'olution  of  trade  and  its  legislative 
regulation,   which  besijeak  the  need   for   keeping  strict   guard 
uix>n  our  resources.    A  generation  ago  such  a  company  as  ours, 
well   set   in   its   policy   and  efficiently  controlled,   would   have 
pursued  a  normal  course,  free  over  a  series  of  years  from  any 
great  disturbance    of     an  external     nature.     To-day     the    con- 
ditions are  entirely  different.     Compound  engines,  that  m  my 
younger  days  held  the  field,  gave  place  25  years  ago  to  those 
of  triple  expansion  type  ;  more  recently  the  turbine  engine  burst 
upon  us,  and  to-day  we  are  face  to  face  with  the  displacement- 
threatened  or  promised,  as  you  may  prefer— imminent  upon  the 
introduction  of  the  Diesel  oil  engme— a  development  that,   it 
the  inventor's  claims  are  made  good,  will  revolutionise  methods 
of  propulsion  in  shipping.     Coal,  the  solid  mineral  that  for  so- 
long  has  been  our  useful  aUy,  may  thus  have  to  share  its  pre- 
eminence as  a  power-producing  force  with  another  and   liquid 
mineral.     The  distribution  of  oil  is  at  least  as  wide  as  that  of 
coal,   its  manipulation   is  easier,  and   I  do  not  know  that  its 
dangers  are  in  anv  degree  greater.     Your  company  has  had  the 
privilege  of  placing  the  first  order  in  this  country  for  equip- 
ping a  large-sized  cargo  vessel  with  engines  of  the  Diesel  type. 
A   steamer  of  over   3,000  tons  carrying  capacity,   she   is   being 
built  by   Sir   Raylton   Dixon  and   Co.,   of   Middlesbrough,   and 
the  construction  of   her  engines   has   been  entrusted   to   Messrs. 
Richardsons,   Westgarth    and     Co.,   Ltd.       Coming  to  the   re- 
sponsibilities  imposed   upon  trade  by   legislation,   the   income- 
tax,   as  to  its   rate,   is  becoming  so  great  that  one   sometimes 
wonders  whether  shareholders  take  into  account  sufficiently  the 
advantage  they   derive   in  receiving  dividends   free  of  the   im- 
post. The  Compensation  Ac*  also  has  thrown  increasing  charges 
upon  industrial  undertakings,  and   it  will  be  our  duty  to  pro- 
vide for  the  outlay  arising  under  the  National  Insurance  Bill, 
if  it  becomes  law.     From  one  point  of  view  all  these  things  act 
in  restriction  of  trade — narrowly  looked  at  they  seem  to  hamper 
us  in  competition  with  other  nations ;  but,  taking  the  long  view, 
we  are  bound  to  recognise  that   anything   which  tends   to  pro- 
mote  the   general   fitness  of  the   population    is   in   the   best    in- 
terests of  commerce.     Generally,  then,  and  taking  an  all-round 
observation  of  the  position,  we  seem  to  be  in  a  period  of  great 
transition.     The  old  order  is  giving  place  to  the  new,  whether 
of  men,  or  materials,  or  method.     The  small  shopkeeper,  the- 
small  manufacturer,  the  small  shipowner  are  dwindling  ;,  and 
v/hen  the  bigger  concerns    have    driven    out    the    smaller,   the 
struggle  will  lie  between  the  giants.     That  is  the  main  reason. 
why  we  are  not  proposing  to  you  a  larger  bonus  to-day.     We 
can   only   be   prosperous   by  being   strong,   and    looking   to   all 
that  is  before  us.     Your  directors  deem  it  to  be  in  the  best  in- 
terests  of   the  company  that  a   substantial   sum   should   be   set 
aside  as  a  trades'  contingencies'  fund.     The  inherent  strength 
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of  the  company  is  indicated  by  the  fact  that  it  always  and  with- 
out exception  pays  a  dividend.  Over  the  long  period  of  years 
that  the  public  have  owned  shares  in  the  company  the  average 
return  on  the  ordinary  shares  has  been  at  the  rate  of  9  7-ioths 
per  cent,  per  annum,  free  of  any  deduction  for  income-ta.\. 
Results  such  as  these  bear  testimony  to  efficiency  of  manage- 
ment. For  the  past  year  the  turnover,  representing  freights  and 
receipts  from  all  sources,  amounted  to  iCS'9i7<3S^  ^^-  ^■<  ' 
compared  with  ^5,632,801  7s.  2d.  for  the  preceding  year,  an 
increase  of  ;{,'304,554  15s.  Our  shareholders  number  8,911,  being 
74  more  than  the  previous  year.  As  you  are  aware,  the  com- 
pany has  no  debentures,  these  having  been  paid  off  five  years 
ago,  nor  are  there  any  charges  upon  its  iproperty  beyond  the 
ordinary  trading  liabilities.  It  has  borrowing  powers  up  to 
;f45o,ooo,  which  sum  is  availa:ble  at  any  time,  liusiness  con- 
ditions now  prevailing  show  that  as  a  company  we  are  enjoying 
a  healthy  measure  of  trade  prosperity,  our  fleet  well  employed 
in  remunerative  business  and  our  shipbuilding  establishments 
in  a.  thriving  condition,  although  the  construction  of  new  ton- 
nage generally  is  proceeding  at  such  a  rate  as  may  well  give  us 
pause.  The  figures  for  June,  191 1,  are  the  highest  ever  re- 
corded, and  about  double  those  for  the  corresponding  period  of 
1909.  At  the  end  of  last  quarter  there  were  496  merchant 
vessels  of  1,476,394  tons  gross  being  built  in  the  United 
Kingdom,  in  addition  to  64  vessels  of  415,540  tons  displacement 
for  the  Navy.  Through  our  allied  company,  the  British  Mari- 
time Trust,  in  which  we  hold  the  controlling  power,  your  com- 
pany has  become  interested  in  the  Northern  Navigation  Com- 
pany of  Ontario  and  the  Inland  Lines,  Ltd. — lines  operating 
on  the  Great  Lakes  of  Canada.  These  companies  have  been 
merged  in  the  old-established  Richelieu  and  Ontario  Naviga- 
tion Company,  which  controls  a  very  large  part  of  the  general 
cargo  and  passenger  trade  on  these  Great  Lakes,  and  with  the 
prosperous  expansions  now  experienced  throughout  Canada  this 
promises  to  be  a  profitable  investment.  Since  the  report  was 
issued  your  company  has  acquired  a  very  substantial  interest 
in  Messrs.  Houlder  Bros,  and  Co.,  Ltd.,  and  three  of  our  re- 
presentatives join  its  board.  The  only  element  of  disquiet  at 
the  moment  is  in  the  attitude  of  the  Northumberland  miners  to 
the  three-shift  system  of  working  adopted  when  the  Eight 
Hours  Act  came  into  force.  Relations  just  now  are  strained, 
but  I  venture  to  hope  that  there  may  emerge  a  way  out  satis- 
factory to  all  parties.  As  regards  the  company's  current 
financial  year,  of  which  practically  three  months  have  gone,  the 
results  are  very  satisfactory  indeed,  and  the  dividends  from 
our  investments  for  the  same  period  are  quite  up  to  expectation. 
Mr.  S.  W.  Furness,  M.P.,  seconded  the  motion,  which  was 
carried  unanimously. 


THRELFALL'S    BREWERY. 

The  twenty-fourth  annuiil  g^'neral  meeting  of  the  Threlfall's 
Brewery  Co.,  Ltd.,  was  held  on  Thursday  at  Cannon  Street  Hotel, 
E.C.,  Mr.  P   J    Feeny  presiding. 

The  Secretary  (Mr.  W.  ].  Burnside,  A.C.I.S.)  having  read  the 
notice  convening  ihe  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  intimating  that  he  had  been  requested  to 
preside  bv  their  chairman,  Mr.  Charles  Tlire'fall,  who,  he  was 
sorry  to  say,  was  suffering  from  a  rather  severe  attack  of  asthma, 
said  :  Genllemen.  it  is  highly  gratifying  to  me,  considering  the 
excessive  taxation  imposed  upon  the  trade,  to  be  in  a  position  to 
submit  to  you  such  a  sati^factory  report  of  our  bu^ness 
for  the  past  year.  We  have  treated  our  accounts  in 
the  same  way  as  we  did  last  year,  but  in  comparing  them  it  will 
be  necessary  (or  you  to  take  inio  consideration  that  we  have  bad  to 
pay  the  increased  licence  duties  under  the  Finance  Act  for  the  full 
year.  Our  profit  from  trading  account  this  year  is  /i85,598, 
against  /i73,i42  last  year,  or  an  increase  ot  ;fi2,455.  We  have 
written  off  for  depreciation  the  sum  of  ^30,105,  against  /25,6i5 
last  year,  an  increase  of  ^4,489,  and  having  placed  /i,ooo  to  the 
workmen's  compensation  fund  and  written  off  ^885,  the  expense  in 
connection  with  our  issue  of  debenture  stock,  we  are  carrying 
forward  to  next  j-ear  the  substantial  sum  of  £38,098,  With  respect 
to  the  issue  we  have  made  of  a  portion  of  our  debenture  stock,  I 
should  like  to  say  that  many  of  our  large  deposito  s  intimated 
to  us  that  they  were  willing  to  accept  this  stock  in  ex- 
change fi  r  their  deposits  at  the  market  price,  and  we  accord- 
ingly, after  having  communicated  to  our  debenture  holders  that 
fact  gave  them  an  opportunity  of  making  application,  v.ith  the 
result  that  we  allotted  ^350,000  nominal  at  80  percent  ,  which 
was  then  the  market  price.  We  received  in  cash  or  in  exchange 
for  deposits  the  sum  of  /28o,ooo  and  ihe  discount  of  /7o,ooo 
has  been  taken  from  the  reserve  fund.  This  issue  was  made 
without  paying  any  commission  whatever,  the  only  expense  in- 
curred being  a  sum  of  £iiS',.  which  included  £^625  for  stamping  the 
debenture  trust  deed.  The  remaining  ;f26o  was  for  printing, 
postages,  clerical  work,  &c.  I  am  sure  you  will  agree  with 
me  that  by  adopting  this  course  your  directors  have  mate- 
rially strengihened  the  financial  status  of  this  com- 
pany. Gentlemen,  to  present  such  a  satisfactory  report  of 
our  business  in  the?e  troublous  time's  is  very  pleasing  indeed  to 
me,  and  I  am  sure  we  all  (eel  that  it  is  due  to  a  very  great  extent 
to  the  able  management  of  our  excellent  managing  director, 
Mr.  George  Barker,  who  spares  neither  time  nor  energy  in  pro- 
moting the  welfare  of  this  company.  I  have  now  the  pleasure 
of  moving  the  adoption  of  the  report  and  accounts,  and  that 
dividends  be  paid  at  the  rate  of  6  per  cent,  per  annum  on  the  pre- 
ference shares  and  at  the  rate  of  8  per  cent,  per  annum  on  the 
ordinary  shares  for  the  year  ending  June  30,  191 1.  I  will  ask  Mr. 
George  Barker  to  second  the  motion,  and  if  anybody  has  anything 
to  say  on  the  report  I  shall  be  most  happy  to  reply  to  him. 


The  motion  was  seconded  by  Mr.  George  Barker. 

Mr.  Hedges,  a  shareholder,  said  that  he  had  come  to  that 
meeting  with  an  idea  of  criticising  the  issue  of  debenture  stock, 
but  could  only  say  that  the  explanaiion  that  bad  been  given  by  the 
chairman  was  perfectly  taiisfactory  to  him.self,  who  was  a  very  old 
shareholder  in  the  company.  He  thought  it  was  a  very  safe 
and  sound  financial  transaction,  because  with  debentures  they 
knew  where  they  were,  but  with  depositors  there  was  always  the 
possibility  of  them  coming  in  and  asking  for  their  money  to  be 
returned,  which  could  not  be  altogether  satisfactory  for  an  under- 
taking of  that  description.  He  thought  that  the  profit  they  bad 
made  during  the  year  was  very  satisfactory.  Of  course,  recent 
legislation  had  affected  their  company  and  other  companies  very 
much  indeed,  and  there  seemed  to  be  no  regard  on  the  part  of  the 
present  Chancellor  of  the  Exchequer  and  the  Government  for  the 
commercial  perseverance  and  hard  work  of  a  portion  of  the  com- 
munity. When  they  worked  hard,  they  worked  with  the  object 
of  acquiring  something  which  they  wished  to  invest  so  as  to  pro- 
duce some  return  for  themselves  and  their  families  in  the  future, 
and  to  attack  interests  that  had  existed  for  a  number  of  years,  and 
had  paid  very  high  taxation  and  had  been  loyal  to  the  State,  was 
very  hard. 

The  report  and  accounts  were  adopted,  and  on  the  motion  of  Mr. 
George  Barker,  Mr.  Charles  Threlfall  and  Mr.  William  Griffin,  the 
retiring  directors,  were  re-elected. 

The  auditors.  Messrs.  Broads,  Patterson  and  Co.,  having  also 
been  reappointed  for  the  ensuing  year  at  a  lee  of  400  guineas,  the 
meeting  terminated  with  a  vote  of  thanks  to  the  chairman,  on  the 
motion  of  Mr.  Buszard,  K.C. 


TROITZK     GOLDFIELDS. 

An  extraordinary  general  meeting  was  held  on  Wednesday  at 
Salisbury  House,  London  Wall,  E.C.,  Mr.  F.  J.  Williamson 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Vvilliam  Goldie,  F.C.I.S.)  read  the  notice 
convening  the  meeting. 

The  Chairman  said  that  the  resolutions  which  he  proposed  to 
submit  to  them  embodied  the  proposals  which,  after  most 
careful  consideration,  the  board  had  decided  to  recommend 
to  the  shareholders  as  being  the  best  possible  means  of  raising 
the  further  funds  required  to  place  the  company  on  a  sound 
footing.  In  ordinary  circumstances  it  would  no  doubt  have 
been  preferable  to  reconstruct  the  company,  but  reconstruction 
would  have  involved  the  winding  up  of  the  present  company 
and  the  disposal  of  the  whole  of  its  property  and  assets  to  a 
new  company  which  would  have  had  to  be  formed,  and  the 
shareholders  of  this  company  would  have  been  offered  partly 
paid-up  shares,  with  a  liability  in  the  new  company  in  ex- 
change for  their  present  fully  paid-up  shares.  Such  a  course 
would  have  undoubtedly  had  some  advantages,  but  after  con- 
sidering that  alternative  from  every  point  of  view,  the  board 
decided  not  to  recommend  it  to  the  shareholders.  One  of  the 
reasons,  and  probably  the  chief  reason,  for  this  decision  was 
that  the  adoption  of  such  a  course  would  have  necessitated 
going  through  all  the  formalities  of  obtaining,  as  a  foreign 
company,  an  entirely  fresh  permission  from  the  Russian 
Government  to  carry  on  the  company's  of)erations  in  Siberia. 
The  directors  felt  that  the  real  effect  of  the  reconstruction  was 
liable  to  be  seriously  misunderstood  by  the  Russian  autho- 
rities and  might  prove  disadvantageous  in  many  ways.  Before 
coming  to  any  definite  decision  regarding  the  scheme,  the  • 
board  deemed  it  advisable  to  consult  the  Siberian  Proprietary 
Mines,  Ltd.,  and  some  of  the  other  large  shareholders,  and 
after  having  the  various  alternatives  which  had  been  sug- 
gested placed  before  them,  they  intimated  their  approval  of 
the  present  proposals.  It  would  be  seen  that  the  directors 
proposed  that  shareholders  should  be  offered  the  right  to  sub- 
scribe for  one  priority  share  of  £1  each  at  par  in  respect  of 
every  four  ordinary  shares  now  held,  and  that  they  also  would 
have  the  opportunity  of  making  application  for  any  surplus 
shares  which  might  not  be  taken  up  by  the  shareholders  to 
whom  they  were  offered  in  the  first  place.  The  priority  shares 
would  be  entitled  to  90  per  cent,  of  the  profits  each  year. 
Assuming  that  the  present  offer  of,  say,  ;£ios,ooo  was  taken  up 
and  allotted,  the  nett  profit,  after  payment  of  all  expenditure, 
both  in  Russia  and  London,  was  estimated  by  the  general  man- 
agers, on  a  conservative  basis,  to  be  sufficient  to  pay  a  divi- 
dend of  over  17;^  per  cent,  on  the  priority  shares.  Those 
estimates  were  not  made  with  regard  to  an  unproved  proposi- 
tion where  the  conditions  were  not  known.  Their  property 
was  developing  well  ;  the  main  shaft  was  down  800  ft.  ;  the 
6S0  ft.  level  was  proving  much  better  both  in  extent  and  value 
than  the  580  ft.  level ;  the  new  slimes  plant  alone  should  bring 
in  between  ;^3,ooo  and  ^4,000  profit  a  year.  The  Chairm.in 
concluded  by  moving  resolutions  to  the  effect  that  the  capitil 
of  the  company  should  be  increased  to  £62^,000  by  the  creatioi^ 
of  25,000  new"  shares  of  £1  each;  that  124,993  shares  shoulc 
be  called  priority  shares,  and  that  the  holders  thereof  should 
be  entitled  in  preference  to  the  ordinary  shares  to  90  per  cent 
of  the  profits  available. 

After  being  duly  seconded,  the  resolutions  were  carried. 


The  Crown  Agents  for  the  Colonies  remind  holders  of  bonds  of 
the  Southern  Nigeria  Government  Four  per  Cent.  Four  Year 
Convertible  Bond  Loan  that  they  have  the  option  until  August 
15,  of  converting  their  holding  into  Southern  Nigeria  Thrce- 
and  a-half  per  Cent.  Inscribed  Stock  at  the  rate  of  ^101  of  stock 
for  each  OOO  converted  .\fter  that  date  the  option  to  convert 
will  cease. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The  following    are   the  receipts  into   and   issues    out   of    the 
Exchequer  between  April  1.  1911,  and  July  29,  1911  :— 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  1  to 

July  29,  1911 

Total  Receipts 

into  the 

Exchequer  from 

April  I  to 

July  30,  1910. 

balances    on   April  i  — 

£ 

£ 

12,518.374 
1,027.797 

£ 

760,128 

13,546.171 

2,831,248 

10,566,000 

11,481.000 

8,335.000 

2,912,000 

550,000 

8,749,000 

110,000 

6,990,000 

160,000 

772,584 
996,802 

10,484.000 

12,508,000 

Estate,  &c.,  Duties 

9,663,000 

3.374.000 

Land  Tax  and  House  Duty.... 
Properly  aiiH  Inronie  Tax  . ... 

2,120,000 
28,194,000 

Host  Office  

6,750,00c 

160,000 

Receipts    from    Suez     Canal 
Sbares  and  Sundry  Loans.. 

716,313 

1.037,844 

'  Revenue    



51,622,386 
65.168.557 

100,000 

200,000 

150,000 
25,000 

75.007,157 

Total,  including  balance.. 

Other  Kkceip 
Repayment  of  Advances  for  B 
By    Issue    of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
Under  Telegraph  Acts,  1S92  to 
Under  Military  Works  Acts,  18 
Under  Public  Offices  Site  (Dul 
Temporary  Advances,  Deticien 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  £g,5(x 

Total     .   ... 

rs. 

allion   

77.832,405 

ids    under      the 

20,895,002 
2,000,000 

1907       . . 
97  to  1903 
lin)  .\ct,  1903  .. 

and   Means  (in- 
),ooo  in  1910-Z1)  . 

10,500,000 

65.643.557 

ni.873,407 

KXPKNDITURB  AND   OtHER    ISSUKS. 
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National  Debt  Services 

■  Development    and    Road  Im- 
provement Funds  

PaynieiHS   to    Lucal   Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services 


Expenditure    

OlHKR    Issuss. 

For  Advances  for  Bullion 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills    

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   , 

Under  Telegraph  Acts,  1892  to  1907 


Under  Military  Works  Acts,  1807  to  1903 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  buildings  Expenses  Act,  1903.. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908    

■  Old  Sinking  Fund,  1910-11,  issued   to   reduce 

Debt    

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (including 

Treasury  Bills  £7, 00c, coo  in  igio-ii) 


Balances  in  Exchequer:- 

Bank  of  Ent<land    

Bank  of  Ireland 


t9ii,     I      igio. 
July  29.      July  30. 

£      J        £ 
4,720,516.11,784,524 
781,313!  1,731,275 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  nayments 
from 
April  I   to 
July  29,  191 1. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
July  30,  1910. 


i 
9.659.365 

395,656 

1,544.544 

695,054 

41,782,884 


*.077.503 
300,000 


71,725 

L, 000, 000 


300,000 

150,000 

1,000 

25,000 

16,000 

E,200,000 


S. 930,030 

10,000 
1.5^*6.555 

649.594 

41,439.704 


60,141,228 


5.502,329 


65  643*557 


53.615.883 


71,725 
8,500,000 

21,000,000 

2OC,O0C 
150,000 

30,000 
20,00c 


2,000,000 

12,000,000 


98.357,608 


13,515,799 


111.873,407 


Memo. — Treasury  Bills  outstanding  on  July  29,  1911  :— 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  August  i,  1911. 


Total 


£"6,000,000 

4,500,000 

£10,500,000 


Bank  of  Whitehaven,  Ltd.— A  dividend  at  the  rate  of  10 
per  cent,  per  annum  is  announced  by  this  bank,  and  its  bal- 
ance-sheet shows  an  increase  of  ;^8,923   in  the  amount  due  on 

■  deposit,  &c.,  accounts  which  is  now  ;^575,043.  Notes  in  circu- 
lation, however,  are  down  ;^485  to  ;^6,9i5.  Cash  of  various 
sorts   is  ;^io,73o   lower,   but   the   holdings  of    Government   and 

■  other  securities  are  up  ^14,234,  and  bills  of  exchange,  ad- 
vances, &c.,  ^^425,057,  form  an  item  up  ^6,939.  Earnings  and 
expenses  are  much  the  same  as  a.  year  ago. 

Hi-NTERS  THE  TEAMEN,  Ltd.— Profit  fof  the  year  closed  July  i 
was  ^423  less  at  £2g,6o4,  but  ^^702  more  at  ;^4,98i  was  brought 
forward,  so  that  the  free  total  of  £3^.sS4  is  up  ;^279.  The 
directors  again  nr.ake  up  the  dividend  on  the  ordinary  shares 
to  125^  per  cent,  for  the  year  by  a  final  payment  of  15  per 
cent.,  and  also  again  place  ;f  10,000  to  the  reserve  for  deprecia- 
tion. This  leaves  ^^5,259  to  be  carried  forward.  Additions 
to  properties,  plant,  &c.,  during  the  year  amounted  to  ^2,328, 
and  freehold  and  long  leasehold  properties  went  up  ;f  1,992,  but 
the  stock  in  hand  shows  a  reduction  of  ;^8,355.  On  the  other 
hand,  cash  is  ^^10,295  better  at  the  handsome  figure  of 
jf'26,263. 


7{eplies  to  inquiries  about    i 
Stocks  and  S^^^^^^ 

These  are  given  each  week  in  the  Investors'  Review  on  the  | 
following  terms  : —  j 

One   Reply    to    One    Question  —  One    Shilling.       Any  i 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate  j 
of  One  Sliiliing  each.  The  questions  should  be  numbered  ( 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in  \ 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue  j 
should  reach  us  not  later  than  Thursday  morning.  j 

For  a   fee,    however,   of  One  Guinea   per  annum  paid  in  | 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will  j 
be  acknowledged  in  the  "Answers"  column.  Notice  of  ■ 
exhaustion  will  also  be  given  there.  ■ 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the  i 
Paper,  but  letters  are  never  volunteered  ! 

If  tempted  to  speculate  by  circularising  brokers  Readers  should  j 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably  1 
save  them  from  many  a  loss.  i 

Telegrams  advising  about  new  securities  cost  Half-a-  ' 
Crown  each,  plus  cost  of  the  telegram.  j 

Private    Letters    in   answer  to  inquiries  can   be   had   if  ^ 
desired.        The    minimum    charge     for    such     letters    is    Ten 
Shillings,  but    for   this   three   questions   will   be  answered   if  | 
desired.     For  every  question  beyond  three  replied  to  in  any  one  ] 
jetter  the  charge  is  Half-a-Crown  per  question.  i 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according  ; 
to  directions  given  and  on  the  following  terms,  each  list  being  : 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks  : 
up  to  Five,  One  Guinea  l  for  from  Six  to  Ten  securities  ; 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for  '. 
each  Five. 


PUBLISHERS'    MOTICES. 

CbC  Investors'  ReOiCtU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      -        -       •    £1  Is  Od.         Six  Months    -    lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  ISs.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling   London." 


The  Editors  cannot  undertake  to  return  rejected  coai- 
m  unications. 

Letters  from  correspondents   must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  o 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


August  5,  191 1. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


Shares  £i  each,  except  where  otherwise  stated. 
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RAILWAYS. 

OROIIS   TRAFFIC   FOR  WEEK. 

ORC 

IT 

>S8  TRAFFIC  TO  DATE. 

NAHB. 

Week 
ending 

In.or  Dec. 

IiLorDea 

Amoaoi 

on  lau 
year. 

k 

Amoont. 

3n  last 
year. 

Alcoy  and  Gandia 

July  29 

Pt.io.ooo 

— P8.I,00O 

♦ 

Ps64,ooo 
8^41^20 

4- 

P«,SO» 

Algeciras  (Gibraltar)   .. 

„      8 

P..32,8j8 
27,480 

+  P5,998 

J 

4- 

P»,98i 

Aniofagasta   (Chili)      .. 

,.    30 

—       99a 

♦ 

4- 

125,380 

Arauco      

June   • 

8,738 

—    3,637 

4 

52.'34 

— 

9,928 

Buenos  Ayres  &  Pacific 

July  29 

85,000 

4-      9.550 

1 

355,397 

4- 

12,720 

Buenos  Ayres  G.  Sthn. 

„    30 

81,000 

+      3,071 

1 

341.062 

+ 

13.953 

Do.             Western 

1,    30 

42.219 

4-         588 

1 

"1;S? 

+ 

15.793 

Do.           Ensenada 

»    30 

^M 

4-           20 

1 

+ 

65,il8 

Central  Argentine 

>•    29 

—   13.845 

5 

387.917 

— 

Cent.Ur'g'ayof  MteVid. 

„    29 

8.591 
2,833 

+.         926 

42,743 

+ 

4.143 

Do.       Eastern  Ex. 

»    29 

85 

1 

12634 

4- 

1.399 

Do.    Northern  Ex. 

»    29 

>.7I9 

4-         432 

: 

8,166 

4- 

1,95' 

Do.     Western  Ex. 

„    29 

t.iSj 

+         140 

1 

4.802 

4- 

134 

Cordoba  Central 

,,    23 

5.933 

4-         515 

J 

19.245 

— 

90 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

„    23 

«8,075 

4-      1.395 

t 

36.493 

4- 

2,640 

Do.      B.  Ayres  Extn. 

>■    23 

S.663 

—     1.460 

1 

1J,010 

— 

3,375 

Cordoba  and  Rosario  . , 

■•    23 

6,530 

4-          43 

t 

20,980 

— 

1,735 

Costa  Rica 

June  17 

7.753 

4-         464 

t 

381.462 

+ 

33.90S 

Cuban  Central    .. 

July  29 

5.956 

4-          33 

: 

24,691 

4- 

47 

Entre  Rios 

>,     22 

7.500 

4-           200 

t 

23,200 

4- 

800 

Gt.  West  of  Brazil 

„     29 

8,807 

+           IlS 

♦ 

360.347 

4- 

44.068 

Int.-Oceanic  of  Mexico 

X     21 

••49.900 

—      ^950 

J 

•456900 

— 

•2,770 

La  Guaira  and  Caracas 

June  * 

7,000 

4-         750 

t 

42,250  4- 

4.250 

Leopoldina 

July  29 

30,184 

4-      5,454 

4 

681,315 

4- 

33.598 

Manila 

.,    29 

2,107 

—     1,022 

4 

165,373 

4- 

14.240 

Mexican 

June   * 

•684,600 

-«34.900 
4- •18,500 

t 

•4,376,400 

«. 

(i«63oo 

Do 

,.      i 

$384,000 

t 

•  2,243,300 

♦ 

(178.700 

Mexican 

July  21 

»i5».8oc 

— ^20,100 

J 

•427,600 

— 

•46.400 

Nitrate 

.,    3li 

28,278 

4-       1,981 

— 

Ottoman 

.,    29 

7.693 

4-        350 

♦ 

28,055 

4- 

2,106 

Paraguay  Central 

„     22 

2,680 

4-           340 

t 

7.87"  4- 

550 

Peruvian  Corporation.. 

June  • 

•895.927 

4-   •25,114 

I2» 

•  10952586 

4- 1 131.830 

PuertoCabello&V'lencia 

« 

2,500 

4-         250 

IO« 

15,500 

4- 

1.230 

Salvador  

July  29 

•  18,250 

-  •1,750 

— 

San  Paulo 

..      2-1 

47.078 

-        380 

— 

— . 

— 

Taltal        

June   * 

10,843 

—        591 

: 

248,003 

— 

28,792 

United  of  Havana 

July  29 

14.597 

—     1.055 

66,551 

— 

3984 

Wesiern  of  Havana      . . 

,.    29 

5.112 

4-         312 

I 

20,i7d 

4- 

1,271 

Zafra  and  Huelva 

June   ♦ 

12.907 

4-      1.943 

i 

70,634 

4- 

4.436 

•Months.    !  Nett.     H  14  days.    +  From  Jan.  i. 

t 

Proio  July  1. 

iNni 

\fi   K/ilLWAYS. 

GKOSS   TRAFFIC  FOR  WEEK. 

GROSS 

TRAFFIC  TO 

DATE 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In.  or  Deo. 
on  last  year 

Rs. 

Ks. 

Rs. 

Rs. 

Bengal*  N.-W.. 

June  30 

6,13.400 

—        3,197 

* 

101,80,366 

4- 

5.50,456 

Bengal  Dooars  . . 

„    17* 

1,77.761 

4-            117 

— 

— 

— 

Do.   Extension 

.,    17* 

2,91  104 

—             4t 

— 

— 

— 

Bengal  Nagpur. . 

July    8 

7.14.000 

+       41.000 

7,14.000 

4- 

4t,000 

Boinbay&Uaroda 

.,    22 

8. 3 1, coo 

—       15,000 

28,6'i,ooo 

4- 

2,09,000 

Hiiriua     .. 

Junes. 

6,52,538 

+       74,576 

1,10,26.125 

4- 

»,28,734 

Delhi  Uinballa.. 

July  22 

51.500 

+       10,700 

1,64  8oo 

4- 

26,500 

East  Itnlla.i 

„    29 

15,99,000 

+       48,000 

68,84.000 

4- 

5,33.ooo 

Gt.  Indian  Penin. 

,,    22 

10,87,400 

+       89,900       + 

34,8S,6oo 

4- 

1,57.600 

Madras    and    S. 

Maliratta 

July    8 

8,S9,8ll 

+    1,70,665 

1 

8,59.822 

4- 

1,70.665 

South  Indian     .. 

June  10 

8,40.579 

4-        14,074 

• 

1,23.71,643 

4-     11,41.387 

Southern  Punjab 

July  22 

J,C4.975 

4-        23,821 

t 

H*-%i> 

4- 

itn 

Do.  Extension 

»    21 

24.955 

+           3,383 

t 

87,885 

4- 

'  iTom  Jan.  I.  ♦  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


Canadian  Pacific 
Denver  St  Rio  Grande 
Gr.Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&  Mil 
Louisville  &  Nashv'le 
Missouri  K.  &Texas. . 
National  of  Mexico* 
Southern 
Wabash 


July  21 


GKOSS  TRAFFIC  FOR  WEEK.   GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Amount. 


In.  or  Dec.    j2 
onlastyear.    > 


In.  or  Dec 

onlastyear. 


dols. 
2.120,000 

430.900 

£137.018 

f6,9Z5 

£26,281 
£7.040 

961,185 

49>,28i 
1,384.894 
1,058,000 

54.-53Q 


dols. 

478,000 
33.200 

£75.873 
£2.891 
£8,261 
£2,781 
03,285 
29.844 
35,721 

114,000 
19,28  6 


*  Includes  Mex.  International  and  Interoceanic.  §  From  1st  July. 
MONTHLY    STATEMENTS.        


METT  BARNIM4E  FOR   UOMTH. 


Month.    Amount. 


In.  or  Dec 

on  last  year 


NETT  BARNIN08  TO  DATS. 


AS 


*•»-"•   oo"i«t^. 


Atchison       ..        ..  M 

ay 

Canadian   Northern  Ju 

ne 

Canadian  Pacific  .. 

, 

Cuba M 

ay 

Do 

Denver  &  Rio 

, 

Erie 

, 

Gr.  Tr.  Main  Line.. 

, 

Canada  Atlantic     .. 

, 

Grand  Irunk  Westn 

Do.  Det.G.H.4.Mil. 

Illinois  Central      ..  Ju 

ne 

Louisville  Ji  NashTl.  M 

«v 

Miss.  K.  &  Texas  ..  ,u 

ne 

New  VorkCent.&H.  il 

ay 

New  VorKOnt.  &  W 

Natl,  of  Mexico      ..   Dt 

!C. 

Norlolk  Si  Western  .M 

»T 

Northern  Pacific   . . 

Pennsylvania 

, 

Philadelphia          ..  M. 

if. 

Reaaing       ..        ..  M. 

iY 

Southern  Pacific  ..      , 

Southern      ..         ..la 
Union  Pacific        ..  M< 

1. 

'V 

Waoash                  ..  De 

c. 

dols. 
8.783,000 

318,200 
3,025,000 

267,506 

38,667 

1,014.800 

4.834.975 

£209,400 

£1.7^ 

48,850 

£1,650 

4,845.387 

4.273,017 

2,l86,l6lj 

8,446.205 

791. lOS 

2,327,000 
3.951,347 
5,091,358 

13,240,083 

441.JtI 

i>699.838 

10,61,^000 

9,969,086 

6,96i,ooo 


dols.       I 

308,0001  II 

25,400 

307,000 

35.105 

19.73* 

7.3»8 

328,837 

£3,O.JO 

£2,200 

£9.aSo 

£1,250 
198.533 
256,303 
220,017 
113.914 

38.133 
338,000 
101,443 
l,467.5«>  " 
170,633  11 
128937  12 
361,820^  II 
844,000  1 1 
406,416      7 

573,oa>   II 
251.774 


II 


aois 

99.223,639 

4,lb),&» 

36,700.000 

3,795.695 

713.155 

3I,476,<32  — 


5>.740,3 

£710,000 

£12,000 

£00,8J0 

£8,100 

61,474.767 

49,879.344 

38,733.89^ 

92.900,9941 4- 

8.497.41 


lols. 
2,689978 

338.900 
3  86aooo 

463.357 

134983 
27.645 

543.012 

£32.600 
£7.900 

27,350 

'5.J" 
3.H7.793 
1,679,670 
2.434.898 
3,726,197 
711.542 


-f 


33,661,91^4-  599.963 
59.S3 ',57^-7,898,163 

144,312,11s  -  2,234,ia> 
4  8«J,23J4-  JJ8.608 
17.o8t.l77|—      053,467 

122,I39,7!M  -  5».3S7 
81.126,809^4.  779J<3 
81,855,411^     86l,48« 


[j;    t  Surplus. 
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BANKS. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.G. 

Subscribed  Capital  *1, 276, 747     10    O 

Paidup        648,152    10    O 

Uncalled,  including  Reserve  Liability         ..  728,595        O    O 

Reserve  Fund  and  Undivided  Profits  ..  104,951         4    9 

REMITTANCES  made  by  CABLE.  ^    „   . 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  pi  riods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia, 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested   Funds  £77,000,000. 


CLAIMS   PAID  £90,000,000. 


CENTURY 


INSURANCE 
COMPANY     LIMITED 
X^IFE      130N"IIS   just  declared 
■  is  50/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 
^HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domeatio  Servants'  Inauranoes. 

Head  Office:    18,  Charlotte   Square,    EDINBURGH. 


NOTICES. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Steele  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stocit  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
■List  of  Members  of  the  Stock  Exchange  who  are  Sto:k  and  Share  Brokers  may 
b&  seen  at  the  Bartholomew-lane  entrance  to  ih^.  Bank  ot  England,  or  obtained 
on  application  to  EDWARD   SATTERTH  WAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committea  Room.  The  Stock  Exchange,  London. 


.IMPERIAL  JAPANESE  GOVERNMENT  FOUR- 
AND-A-HALF  PER  CENT.  LOAN  (FIRST  SERIES) 
FOR  £30,003,000. 


NOTICE    IS   HEREBY   GIVEN  that  the  Coupons  due  15th 

.August  next  will  be  paid  on  and  after  that  date,  between  the  hours 

-of    11    and  3    (Saturdays    excepted),    by    the    Yokohama   Specie 

Bank  (Ltd.),  where  lists  may  be  obtained.     Coupons  must  be  left 

three  clear  days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 

K.    TATSUMI,    Manager. 
:7,  Bishopsgate,  London,  E.G., 
1st  August,  1911, 


MGINTYRE,  HOGG,  MARSH  &  GO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share  Register  of 
Transfers  of  the  above  Company  will  be  Closed  from  August  2nd 
to  August  15th  next  (both  days  inclusive)  for  the  preparation  of 
ithe  Dividend  Warrants. 

By  Order  of  the  Board, 

H.  T.  MUGGERIDGE, 
2,  3,  &  4,  New  Basmghall  Street,  E.G.,  Secretary 

August  1,  1911. 


ADVANCE 
INFORMATION 

That  may  vitally  affect  the  value  of 
Stocks  and  Shares  is  published  in 

which  has  gained  a  reputation  not 
only  for  its  early  and  exclusive 
information,  but  for  the  way  in 
which  it  protects  the  interests  of 
the  public,  by  freely  criticising 
financial  schemes  or  undertakings 
which  are  either  financially  un- 
sound or  the  management  of 
which  does  not  inspire  confidence. 

ONE    PENNY    DAILY. 

72,  Coleman  Street,  E.G. 


Telephone 
Telegrams 


-     3436  London  Wall. 
FiNANTiMo,  London." 


DEVELOPMENTS 

IN    THE 

BOOK  MONTHLY. 

To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine. 
It  will  from  now  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL^ Co.,  Stationers,  Hall  Court,  E.C. 


Piin'ed  by  the  St.  Clements  Press   Limited,  Portugal  Street,  KIngsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Revisw,  and  Published 
bv  Clement  Wilson,  Norfolk  House,  Norfolk  Sireet,    Strand,  W.C— August  5,  1911, 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan. J 


ESTABLISHED    1880. 


lAuthorlsed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000.000 

Reserve  Fund         Yen  16,850,000 


AntunK-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HtadOffict:  YOKOHAMA. 
Hranchts  and  Agencui  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  Axed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OflIce-40,  THkHADNKBDLK  STRKET,  LONDON.   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£502,500 
£325,000 


eankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of   Exchange,  Issues   Letters  ot   Credit   and 
•Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Years  at  3)  per  cent. 

Other  rates  on  application. 

On   current    accounts    interest    is   allowed  at  a  percent,  per  annum  on  the 
minicnum  monthly  balances,  provided  they  do  not  fall  below  faoo. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

GRESHAN  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House.    London,    E.C. 


ASSETS     EXCEED 


«1 0,300,000. 


tMUmm  B.  aCOT*  Gtnml  UmmuT 


Trustees,  Executors  &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL 


-     £1,050,000. 


'T'HE  first  Corporation  founded  in  the  United  Kimg- 
•*  dom  to  act  as  Executor  and  Trustee  of  WUh  and 
Settlements. 

Truttees  for  Debenture  Issue*. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  granted  to   Receivers,  Liquidators   and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  Issued. 

Safe  Deposit  and  Hells  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST..    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOBN    BARS,    LONDON. 


Invested    Funds  £77,000,000. 


CLAIMS    PAID   £90,000,000. 


RSTABI.1SHED 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.  Reserve  Find,  £2,4<$,7SS. 

Undivided  Profits,  £220,014. 

Hon.  Pn.ld.nl  -     I.OKU  STKATHCUN'A  and  MOUNT  ROYAL.  aCM.C. 

Ptoident-  R.  B.  ANGUS,  E»|. 

Hud  OIKc.  and  Doaid  ol  DtractOTt    ....    MONTKEAU 
Vlc«-FraldeM  and  G«»<1  MaMKV.  Sl>  EDWARD  CU>USTON.  But. 
(5.  Bnncbes  utd  Accadci  tfctwighout  Canada. 

London  Office :  46-47.  Threadneedle  Street,  E.C. 

.._     (Rlxhl  Hon    I HK'.I  STRATHCONA  AMU  MOUNT  ROVAUCCM.C 
CommllM.:  lyHoMAS  SKINNhK,  H«i. 

F.  WILLIAMS  TAYLOR.   M.nag.r. 

Financial  Agents  of  the  Govcnmcnt  of  the  Dominion  of  Canada. 

UiKl.nali.  MooMaty  buaiBn.  wilb  all  pam  •(  Canadai.  NnrfomdtaDd,  mi  lk«  Va>Md  MM 
and  iMue  SwcUac  »d  C»i  11. .»  L>n*s  a«d  Cab).  TnMtan. 
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BANKS. 


STANDARD   SANK 
OF  SOUTH    AFRICA,  i-to. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Oeace:    10,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,  B.C. 
Hamburg  Agency:  27,  ALSTERDAMM. 
New  York   Asency:    55,  WALL    SfREET.  ' 

OVER     1TO     BRANCHES     IN     ^OUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP   CAPITAL  . . 
RESERVE    FUND      .. 


Wm.  Relerson  Arbuthnoi,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
4on.  Sir  Chas.  W.  Fremantle,  K.C.B. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1.548.525 
£1.920.000 


Rt.  Hon.  Sir  W.F.  Hely-Hatchlnsoa, 

P.C.G.C.M.G. 
E.  Brodle  Hoare,  Esq. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal.  Orange  Free  State.  Transyaal,  Rhodesia.  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Banlc's  Agencies  in  Haniburg,  New  Yoric, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  tenns. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application, 

rilLLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ovei  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  receiv.  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  underLaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  0/  any  *j  its  customers. 

WILLIAM  SMART.  London  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.G. 


«1,276,747  10  O 

648,152  10  O 

728,595  O  O 

104,951  4  9 


Subscribed  Capital  

Paldup        

•         Uncalled,  Including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  jk  riods  and  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the    Bank's    Branches  throughout    the  Australian 
btaiesand  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 
DEPOSITS  are  recet\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 

on  iDPliCfltinn 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.C. 


ACCUMULATED     FUNDS     £22,000,000. 


Chaipniani 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES. — Special  forms  ot  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX,— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  tor  Agencies  invited. 
ROBERT  LEWIS.  General  Manager. 

CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6.    Paul   Street,    Finsbukv,    London,    E.G., 

Direct  attention  to  their  famous 

•jombining  House  Purchase  with  Life  Assurance.  Guaranteed  Loan.  Cash 
Surrender  and  Paid-up  Values  endorsed  ^n  every  policy  issued. 

Prospectus  Post  Free.      Agents  Wanted,      Excellent  prospects. 

M.  GREGORY,  Manaf;ing  Director. 


INSURANCE. 


CENTURY 


INSURANCE 
COMPANY     LIMITED 
J^IFE:      BON^US   just  declared 
is  50/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestlo  Servants' 


nsuranoes. 


Head  Office :     18,  Charlotte  Square,    EDINBURGH. 


NOTICE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
uf  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stork  and  Share  Brokers  may 
L»e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtainea< 
on  application  to  EDWARD   SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange, 


Committee  Room.  The  Stock  Exchange,  London. 


DEVELOPMENTS 

IN    THE 

BOOK  MONTHLY. 


To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine 
it  will  from  now  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL  €r Co.,  Stationers,  Hall  Court,  E.C. 

CDe  Inoestors'  Reoieu). 

Vol.    XXVII. 

(Jan.  to  June,  1911.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  REViEw/ro>n  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher,     ■• 


"INVESTORS'  REVIEW"  Offiee,  Norfolk  House,  Norfolk  St.,  V'.C. 
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Passing  Events. 


From  taxes  and  public  services  the  Exchequer  last 
■week  received  ^'2, 215,000,  or  ^"506,737  less  than  in  the 
corresponding  week.  Customs  gave  ^"199,000,  and 
stamps  ^'40,000  more,  but  Excise  fell  off  ;^"278,ooo,  and 
the  income-tax  ;6"394,ooo,  other  smaller  decreases 
bringing  out  the  result  just  stated.  As  expenditure, 
including  ;^"50o,ooo  handed  over  to  local  authorities, 
amounted  to  ;£"2, 950,000,  it  followed  that  the  Bank 
balances  were  reduced  by  ^"635,000,  in  spite  of 
;^'ioo,ooo  repaid  under  the  Telegraph  Acts,  and  are 
now  down  to  ;^4,867,329,  which  compares  with 
^"14,437,536  a  year  ago.  Such  a  contrast  helps  to  ex- 
plain why  short  credits  remain  so  cheap  in  our  Money 
market. 


What  our  newspapers  will  do  for  copper-fetching 
titillations  now  that  the  Bill  to  curtail  the  \'eto  of  the 
House  of  Lords  has  been  passed  by  a  majority  of  17 
— 131  for  the  Bill  and  114  against — in  that  House  we 
■cannot  imagine.  The  din  of  strife  between  "  hedgers  " 
.and  "  last  ditchers  "  has  afforded  infinite  sport  all 
through  the  dog  days,  and  kept  "  highest  circulations  " 
.  from  receding  almost  as  well  as  a  war.  And  even  now, 
to  be  sure,  we  have  the  great  strike ;  but  that  likewise 
will  soon  be  over — unless  destined  to  live  to  deprive 
us  of  our  daily  paper  altogether — and  then  whatever 
will  there  be  to  write  about?  Everywhere  warlike 
squarings-up  and  mutterings  are  subsiding.  There  is 
only  the  grouse  left.  The  papers  will  have  to  wait 
for  the  Delhi  Durbar  and  the  Indian  famine.  It  is 
the  between  times  that  afflict. 


People  will  be  apt  to  say  that  the  outburst  of  revolts 
among  many  classes  of  labourers  in  London  is  what  was 
to  be  expected  after  the  Coronation  debauch  of  mili- 
tarism and  luxury.  The  root  of  the  trouble,  we  fear,  lies 
•deeper  than  any  envy  or  bad  blood  thus  stirred  up 
between  the  rich  and  the  poor,  the  man  of  murder  and 
the  man  of  peace.  One  has  but  to  study  the  details  of 
the  demands  put  forward  by  the  various  classes  of 
strikers  to  discern  that  there  must  be  grave  injustices 
at  the  root  of  the  uprisings.  The  scales  of  wages  indi- 
cated are  generally  low,  and  the  additions  asked  for  by 
the  demonstrators  and  strikers  do  not  seem,  as  a  rule, 
to  be  more  than  the  increased  cost  of  living  demands. 
What  impresses  one,  however,  as  much  as  anything  is 
the  lack  of  system  in  the  utilisation  of  labour.  Why 
should  it  be  apparently  impossible  so  to  regulate  the 
handling  and  delivery  of  goods  as  to  enable  the  carter, 
for  example,  to  count  upon  a  regular  day's  work  of  a 
limited  number  of  hours?  The  carters  on  strike  arc 
demanding  a  twelve  hours'  day,  and  the  demand  cannot 
be  deemed  unreasonable,  especially  when  the  strain  of 
conducting  traffic  in  the  streets  of  London  is  taken  into 
account ;  but  hitherto  their  work  seems  to  have  been 
conducted  anyhow,  and  days  of  twelve,  fifteen,  or  more, 
working  hours  are  by  no  means  uncommon.  Defects 
of  this  kind  point  to  the  need  for  a  systematic  and  en- 
lightened reorganisation  and  readjustment  of  work  at 
the  docks,  warehouses,  and  markets.  Economies 
should  result  which  might  more  than  counterbalance 
the  increase  in  the  men's  pay. 


face  to  face  with  starvation  and  enormous  quantities  of 
perishable  goods  lost.  A  swift  decision  will  have  to  be 
come  to,  but  the  matter  cannot  end  with  a  mere  settling 
of  the  present  demands,  either  at  the  docks  and  ware- 
houses or  at  the  railway  termini.  Labour  is  obviously 
groping  its  way  upward  and  aspires  to  be  put  upon  a 
different  footing  in  relation  to  the  capitalist  or  em- 
ployer, whether  individual  or  corporate,  than  it  has  ever 
yet  been,  and  the  labourers  are  strong  enough  to 
enforce  their  wishes.  Should  all  unskilled  or  hand 
labour  combine,  indeed,  and  link  up  interests,  there  is 
nothing  that  it  cannot  accomplish,  even  to  the  ruin  of 
the  country.  Prospective  ruin  or  starvation  seems  to 
be  the  only  ultimate  check  capable  of  saving  society. 
Force  is  no  remedy.  If,  however,  the  strikers  in  Lon- 
don brought  things  to  the  point  when  they  could  obtain 
no  food  for  themselves,  the  battle  would  be  ended  ;  but 
civilised  society  cannot  exist  permanently  in  a  state  of 
war  such  as  these  ever-recurring  conflicts  imply,  and 
arbitrators.  Board  of  Trade  officials,  patrons  of  labour 
in  all  degrees,  including  a  Government  intent  upon 
exalting  the  working  man  at  the  expense  of  his  fellow 
citizens,  will  have  to  bend  their  minds  to  a  solution 
of  the  higher  problems  underlying  all  these  ebullitions 
of  social  warfare.  The  bonds  of  co-partnery  will  have 
to  be  extended  downwards  and  put  upon  a  solid  basis, 
as  has  been  done  by  such  corporations  as  the  South 
Metropolitan  Gas  Co.,  as  is  done  to  a  certain  extent  by 
our  great  banks,  who  make  provision  for  the  old  age  of 
their  staffs.  Something  more,  in  short,  than  a  Govern- 
ment pension  and  sick  fund  scheme  is  wanted  in  these 
days  if  labour  is  to  be  made  and  kept  contented. 


All  the  world  is  not  going  to  have  a  good  harvest  this 
year.  In  the  Northern  hemisphere  glowing  accounts 
may  be  said  to  come  from  Western  Canada  alone,  and 
there  the  optimism  is  such  as  to  generate  fears  of  exag- 
geration. The  United  States  wheat  crop  will  only  be 
a  middling  one,  and  reports  about  our  home  harvest 
are  very  mixed.  In  the  South  of  England  and  on  light 
lands  the  yield  is  certainly  poor,  but  in  other  parts  of 
the  country,  and  in  patches  all  over  it  where  soil  or  ex- 
ceptional benefit  in  the  matter  of  passing  showers  has 
enabled  the  grain  to  resist  the  effects  of  the  great  heat, 
the  yield  should  be  good  in  quality  of  the  ears,  although 
the  straw  may  be  short  and  of  no  great  substance. 
France  will  have  a  better  harvest  than  last  year, 
although  not  so  good  as  was  expected  a  couple  of 
months  ago,  and  Italy  expects  to  have  cereal  crops  well 
above  the  avcr.ige ;  the  increase,  in  fact,  is  put  at 
13,600,000  cwts.  upon  last  year's.  Along  the  Danube 
Valley,  too,  there  is  promise  of  a  large  surplus  for  ex- 
port, and  although  the  harvest  of  European  Russia 
will  not  be  so  good  as  either  of  the  last  two,  it  promises 
to  be  better  than  those  of  many  recent  former  years. 
The  same  remark  applies  to  Germany,  and  consequently 
nothing  in  the  shape  of  famine  is  likely  to  devastate  any 
part  of  Europe.  It  is  otherwise,  we  fear,  in  British 
India,  but  as  there  is  still  hope  that  rain  may  fall  in  the 
parched  districts  we  shall  not  now  conjure  up  visions 
of  famine.  Evidently,  however,  the  Simla  Govern- 
ment has  begun  to  realise  that  there  is  danger  ahead, 
and  we  can  only  trust  that,  if  its  fears  are  justified,  the 
measures  itaken  or  in  contemplation  will  prove  suffi- 
cient to  avert  the  worst. 


That  the  wages  and  other  demands  of  the  men  will 
have  to  be  granted  almost  at  all  points  seems  inevitable, 
unless  the  great  population  of  London  is  to  be  brought 


One  by  one  the  small  provincial  banks  of  the  count- 
are  losing  their  identity,  swallowed  up  by  their  big  and 
powerful  neighbours.    Another  step  in  the  direction  of 
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banking  concentration  has  just  been  taken,  a  pro- 
visional agreement  having  been  made  for  the  purchase 
of  the  goodwill  of  the  Stamford,  Spalding  and  Hoston 
Banking  by  Barclax'  and  Company,  the  London  agents. 
The  terms  of  purchase  have  not  been  divulged,  but 
they  are  pretty  certain  to  be  generous  enough  to  ensure 
acceptance.  The  Stamford,  Spalding  and  Boston 
serves  Lincolnshire  and  Northamptonshire,  and  has  a 
paid-up  share  capital  of  ;^'294,590.  Recent  dividends 
have  been  at  the  rate  of  10  per  cent,  per  annum.  Re- 
serve funds  amount  to  ^^227,000,  and  at  the  end  of 
December  last,  the  latest  date  to  which  a  balance- 
sheet  has  been  issued,  the  deposit  and  current  accounts 
stood  at  ;£.^3,794i547-  Cash  in  hand  and  at  call  and 
notice  amounted  to  ;^48i,966,  investments  to 
£851,021,  advances,  loans,  &c.,  to  ;^2,682,8o8,  and 
bills  discounted  to  ;^i94,240. 


By  the  end  of  Septemlber  the  London  General  Omni- 
bus Company  will  have  withdrawn  the  few  remaining 
horse  omnibu.ses  from  the  streets,  and  the  company's 
fleet  will  then  consist  entirely  of  motor-'buses.  By  a 
curious  coincidence,  the  date  will  coincide  with  the  end 
of  the  company's  financial  year,  and  it  will  be  interest- 
ing to  know  if  all  the  old,  worn-out,  and  useless  assets 
{>ertainang  to  the  conduct  of  the  business  in  the  pre- 
motor  days  will  have  been  written  ofif  with  the  final  pass- 
ing of  the  horse-drawn  vehicle.  The  old  balance-sheets 
contained  so  much  that  was  flimsy  and  .intangible  that 
the  present  seems  a  proper  time  for  a  thorough  valua- 
tion cif  assets,  old  and  new,  liecnuse  without  this  it  is 
imjx)ssible  to  ascertain  what  sort  of  position  has  been 
created  by  the  transition  period  through  which  the  com- 
pany has  been  passing.  It  would  be  a  .blunder  of  the 
first  magnitude  to  perpetuate  the  financial  shortcomings 
of  the  pa.st,  and  financial  ins-tability  is  a  direct  invitation 
to  the  rival  company,  which  must  be  prevented  from 
springing  into  exjstence  if  the  undertaking  is  to  thrive 
and  prosper.  London  General  stock  stands  high,  but 
the  directors  wiJl  do  evil  to  everyone  concerned  if  they 
play  up  to  the  market  by  declaring  a  big  dividend  with- 
out paying  adequate  attention  to  the  question  of  de- 
preciation. If  memory  serves  us,  not  a  p>enny  piece  was 
written  off  the  motor  fleet  for  the  last  financial  year  to 
Septemlber  30,  igio. 


The  usual  tabular  comparison  of  the  Transvaal  gold 
output  will  be  found  under  the  regular  heading,  but 
it  is  worth  emphasising  that  for  the  first  time  in  the 
history  of  the  field  the  value  of  the  monthly  output 
has  exceeded  three  millions  sterling.  That  is  a  colossal 
figure,  and  there  is  no  mining  field  in  any  other  part 
of  the  world  which  can  even  approach  it.  Put  pre- 
cisely, the  production  for  July  was  worth  ;^3, 01 2,738, 
and  compares  with  the  previous  best,  in  May,  of 
;^2,9i3,734.  The  addition  of  the  Brakpan  to  the  list 
of  producing  mines  contributed  largely  to  the  result, 
but  without  it  we  should  have  had  a  "record,"  so- 
called,  although  the  three  million  mark  would  not  have 
been  topped.  In  view  of  the  fact  that  the  labour  force 
m  the  gold  mines  was  reduced  by  5,358,  the  achieve- 
ment is  remarkable. 


There  has  been  a  lot  of  talk  lately  about  the  pro- 
.spects  of  the  Egyptian  cotton  crop,  most  of  it  of  a  verv 
pessimistic  character.  Under  the  best  conditions,  there 
is  no  likelihood  of  a  repetition  of  the  bumper  outturn 
of  last  year,  and  under  the  worst  there  may  be  a  dismal 
tale  to  tell.  The  measures  taken  to  fight  and  overcome 
the  ravages  of  the  boll  worm  we-e  conspicuously  suc- 
cessful in  1910,  and  this  year  the  battle  is  again  being 
waged  with  energy  and  resource  by  the  inspectors 
appointed  by  the  Government,  but  the  fellaheen  seems  to 
have  a  poor  appreciation  of  the  eff'orts  made  on  his  be- 
half, and,  according  to  a  Cairo  correspondent  of  the 
I'allMall  Gazette,  something-  more  than  peaceful  per- 
suasion .seems  to  be  necessary  to  get  them  to  work  in 
the  fields.  A  hot  August  is  the  thing  most  desired,  as 
then  the  worm  will  disappear  entirely.     We  could  spare 


a  little  heat.  But  if  the  present  month  proves  to  be 
mild  and  damp,  like  July,  the  worm  will  flourish,  and 
disaster  may  Ix:  in  .store.  The  latest  news  speaks  oT 
intense  heat,  so  that  all  may  yet  be  -well.  It  is  said  that 
the  Minister  of  the  Interior  has  prohibited  the  holding 
of  a  fair  at  Dessouk — -the  Tanta  fair,  which  attracted 
the  largest  crowd  of  fellaheen  on  record,  has  just  come 
to  im  end — so  that  there  shall  be  no  reason  for  the 
villagers  in  Lower  Egypt  to  .be  tempted  to  desert  their 
fields  at  the  present  critical  juncture,  llie  Indian  cotton 
crop  seems  to  be  in  a  bad  way  again,  owing  to  the 
ravages  of  the  boll  worm.  Owing  to  the  severe  winter,, 
the  parasites  that  prey  upon  the  worm  were  destroyed, 
and  the  insect  is  spreading  unchecked.  Unless  the 
eff'orts  that  are  .being  made  to  destroy  the  pest  prove 
successful,  there  will  be  no  crop  this  season,  even  on 
irrigated  land,  it  is  said. 


We  referred  last  week  to  the  propo.sal  for  the  amal- 
gamation of  the  Bulawayo  Market  and  Offices,  the 
Salisbury  (Rhodesia)  Estates  and  the  British  and 
Colonial  Investments.  The  shareholders  of  the  first 
named  agreed  to  the  .scheme  without  comment.  At  the 
Salisbury  Estates  meeting  there  was  mild  discussion- 
and  a  unanimous  vote  in  favour,  but  at  the  British  and 
Colonial  gathering  a  spirited  discussion  aro.se  and  the 
resolution  was  adopted  nem.  con.  Perhaps  the  attitude 
of  the  shareholders  may  be  taken  as  an  indication  of  the 
fairness  of  the  scheme  to  the  res-pective  parties.  At 
each  meeting  the  meagre  information  furnished  in  the 
circular  to  the  shar-?holders  was  considerably  amplified, 
but  a  mass  of  detail  flung  out  in  the  course  of  a  speech 
is  practically  useless.  There  is  no  opportunity  of  pro- 
perly examining  it,  and  the  average  shareholder  prob- 
ably finds  himself  more  than  ever  bewildered.  .\t  the 
British  and  Colonial  meeting  Mr.  Lomas,  a  shareholder,, 
penetrated  the  directorial  armour  at  more  than  one 
point.  The  chairman's  reply — it  is  almost  a  flattering 
so  to  designate  it — was  feeble  in  the  extreme,  and  it  is 
no  sort  of  answer  to  proper  criticism  to  say 'that  the 
critic  wanted  to  get  on  the  board.  .As  usual,  the 
directors  were  well  fortified  with  proxies,  biit  the  chair- 
man was  careful  not  to  say  whence  they  came.  It  is 
pretty  ev'ident  that  no  accounts  of  the  amalgamating 
companies  will  be  issued,  and  with  these  little  family 
parties  shareholders  have  got  to  take  whatever  the 
directors  choose  to  give  them.  The  friendly  critic  at 
these  proceedings  who  is  ready  to  fall  on  the  necks  of 
the  directors  in  an  ecstacy  of  thankfulness  for  all  they 
have  done  for  him  always  amuses  us. 


The  first  milling  returns  of  the  Transvaal  mining  com- 
panies invariably  attract  a  large  amount  of  attention, 
not  that  they  aiTord  a  very  reliable  guide  to  the  actual 
capacity  of  the  mill  or  the  mine.     The  initial  crushing 
result  of  the   Brakpan   mines  was    announced    imme- 
diately after  the  holidays,  and  must  be  considered  quite 
encouraging,  especially  to  those  shareholders  who  stuck 
to  their  shares  at  the  time  when  the  prospects  seemed 
far  from  satisfactory.      It  will  probably  be  recalled  that 
the  first  assay  values  when  the  shaft  reached  the  reef 
were  extraordinarily  low,  and  both  in  1907  and  1908  the 
price  of  the   shares   fell  to   los.        Happily   the  point 
where  the  reef  was  encountered  was  no  criterion  of  the 
real   value   of   the    property,    and    development  work 
opened  up  large  bodies  of  fair  average  grade.     At  the 
end  of  last  May  the  reserves  stood  at  2,035,108  tons 
payable  of  an  average  value  of  6.62  dwts.  and  876,671 
tons  unpayable  averaging  2.16  dwts.     The  mill  had  its 
preliminary  run  in  June  and  crushed  18,133  tons  for  a 
yield  of  4,310  ozs.  valued  at  ;<f  18,087,  tht;  low  return 
being-  due  to  the  usual  absorption  of  gold  bv  the  amal- 
gamating plates  and  c\  anide  works  at  the  start  of  a  new 
plant.     Working  costs  were  £20,^)2^,  including  head 
office  charges,  and  is.  6d.  per  ton  milled  for  develop- 
ment, so  that  there  was  a  loss  of  ;^r2,84g.      For  July  the 
experience  was  much  better,  and  seems  to  indicate  that 
the  mine  is  capable  of  giving  satisfactory  results.      One 
hundred  stamps  and  three  tube  mills  dealt  with  25,400 
tons  for  a  return  of  9,594  ozs.  valued  at  ;^4o,352,  equal 
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to  31S.  gd.  per  ton.  VVorkiiifj  costs  were  ;^"27,7ii  or 
21s.  lod.  per  ton,  and  the  profit  therefore  amounted  to 
;£.'i2,64r,  being  gs.  iid.  per  ton. 


I'he  meeting  of  certificate  holders  of  the  Bcira 
Railway  Co.  called  to  consider  the  question  of  con- 
tinuing the  Chartered  Co. 's  voting  power  for  a  further 
period  of  thirty  years  was  held  on  Thursday  of  last 
week.  There  was  no  opposition  to  the  proposal,  and  so 
the  Chartered  Co.  will  remain  in  undisturbed  control 
until  ig42.  No  fresh  points  came  to  light  at  the  meet- 
ing, the  chairman,  Mr.  Rochfort  Maguire,  contenting 
himself  with  emphasising  the  facts  set  out  in  the  recent 
circular.  We  think  the  certificate  holders  acted  wisely, 
alihough  thirty  years  is  a  very  long  period — unneces- 
sarily long  some  were  inclined  to  think.  It  would  have 
been  bad  policy  to  challenge  the  Chartered  Co. 's 
position  at  the  present  juncture,  and  the  opposing 
interests — a  powerful  group  it  is  said — evidently  saw 
the  matter  in  that  light.  It  need  not  be  doubted  that 
the  company  is  putting  forth  a  big  effort,  and  is  pre- 
pared to  spend  a  good  deal  of  money  to  improve  the 
facilities  at  the  Port  of  Bcira.  It  is  believed  that  the 
works  in  hand  will  be  completed  in  less  than  a  couple 
of  years,  and  it  is  understood  that  several  shipping 
companies  are  alive  to  the  possibilities  of  increased 
trade  in  this  part  of  South  Africa  when  proper  berthing 
and  other  accommodation  is  provided. 


It  is  suggested  by  our  Consul  at  Stettin  that  the 
establishment  of  a  "cash  on  delivery"  parcel  post 
between  the  United  Kingdom  and  Germany,  such  as 
already  exists  between  Germany  and  the  neighbouring 
States,  would  facilitate  the  introduction  of  many 
British  products  into  Pomerania.  As  things  are, 
British  firms  usually  insist  upon  payments  being  made 
before  the  goods  are  sent  off,  and  that  has  a  deterrent 
influence.  Intending  German  purchasers  not  used  to 
this  custom,  even  when  dealing  with  tradespeople  in 
other  parts  of  Germany,  refrain  from  buying  in  the 
United  Kingdom,  although  in  many  cases  the  British 
product  would  have  the  preference.  This  suggestion 
appears  to  be  worth  the  attention  of  our  Postmaster- 
General. 


One  of  the  first  acts  of  all  new  Governments  is  to 
go  to  the  moneylender  for  financial  assistance,  and  this 
week  Messrs.  Speyer  Bros,  hav,'  placed  an  issue  partly 
in  London  and  partly  in  New  \()rk  of  $10,000,000  two- 
year  4^  per  cent,  notes  of  the  .Mexican  Monetary  Com- 
mission, constituting  an  obligation  of  the  Mexican 
Government.  Principal  and  interest  are  payable  in 
United  States  gold  in  New  York.  The  price  of  issue  is 
gSi  per  cent,  and  interest,  and  the  notes  are  deliverable 
between  September  i  and  September  g.  The  yield  to 
the  buyers  is  about  5^^  per  cent. 


Writing  about  British  trade  with  Roumania,  Mr. 
Consul  MacDonell  says  that  in  Roumania  there  ought 
to  be  plenty  of  scope  for  its  expansion.  That  is  what 
most  of  our  Consuls  tell  us  from  all  parts  of  the  world, 
but  it  does  not  seem  to  be  altogether  our  fault  that 
(icrmany  and  Austria  -  Hungary  often  beat  us  in 
Roumania,  although  complaint  is  made  that  British 
merchants  will  not  make  up  piece  goods  to  the  length, 
lireadth,  and  range  of  colour  to  suit  local  tastes  as 
German  merchants  do.  Freight  charges,  however, 
would  seem  to  be  against  us,  and  our  railway  managers 
might  take  thought  whether  they  are  doing  all  that 
they  might  to  facilitate  the  export  trade  of  tliis  country, 
especially  from  interior  points.  German  State  Rail- 
ways convey  goods  at  cheap  rates  to  the  .Vustro- 
Hungarian  frontier,  whence  a  short  run  to  the  Rou- 
manian frontier  at  still  lower  rates  brings  them  to  the 
market.  Moreover,  goods  coming  from  .\ustria-Hun- 
gary  or  Germany  can  be  ordered  and  delivered  in  fro]ii 
ten  to  fifteen  days,  whereas  British  goods  take  from 
three  to  five  weeks,  and  if  sent  by  sea  may  take  an 
indefinite  period.     Mr.  MacDonell  thinks  this  disability 


could  be  mitigated  if  an  enterprising  line  of  steamship 
owners  were  to  run  a  regular  direct  steamship  service 
from  the  United  Kingdom  to  the  Danube.  Seeing  Ihiit 
Roumania  is  a  rich  country,  and  nearly  always  in  a 
position  to  export  large  quantities  of  grain  as  well  as 
minerals  of  various  descriptions,  this  suggestion 
appears  to  be  worth  taking  into  consideration. 


No  stronger  testimony  to  the  power  this  country  has 
of  commanding  markets  could  be  found  than  that  fur- 
nished by  the  efforts  foreign  manufacturers  make  to 
sell  their  goods  under  false  pretences.  Mr.  Consul 
Freeman,  writing  about  business  in  Bosnia-Herze- 
govina for  Jast  year,  .says  that  the  phrase  "  Engleska 
roba  "  (English  goods)  is  a  phrase  to  conjure  with. 
The  Austrian  manufacturer  in  the  first  place  seeks  to 
appropriate  for  his  productions  some  of  the  halo  sur- 
rounding British  goods  by  putting  fictitious  British 
trade  marks  and  designations  on  them.  The  retailer  is 
aware  of  this,  but  looks  upon  it  as  one  of  the  tricks  of  the 
trade,  and  the  result  is  that  the  appellation  "  English  " 
has  become  almost  a  generic  term  denoting  style  and 
design  rather  than  origin.  We  do  not  know  that  the 
trader  in  Bosnia  is  worse  in  this  respect  than,  say,  the 
hardware  dealer  at  home  who  palms  off  as  genuine 
shoddy  imitations  of  Worcester  porcelain  made  in 
France.  The  French  producer  even  imitates  the 
Austrian  by  putting  a  fictitious  label  "  made  in 
F'rance  "  over  the  forged  trade  mark  of  the  Worcester 
factory,  in  order  that  his  trash  may  pass  the  Customs 
unchallenged.  This  has  to  be  scraped  off  by  the  vendor 
before  offering  it  to  his  customers,  so  that  he  is  well 
aware  of  the   fraud. 


The  Ore  Concentration  Company  (1905)  seems  to  be 
getting  more  than  its  share  of  litigation.  Quite  re- 
cently the  company  commenced  proceedings  against 
the  Zinc  Corporation  for  infringement  of  the  Elmore 
patents  when  the  Corporation  decided  to  substitute  the 
process  of  the  Minerals  Separation  Company  for  the 
Elmore  one,  but  an  arrangement  was  reached  favour- 
able to  the  Ore  Concentration.  Another  action  brought 
by  the  company  in  New  South  Wales  against  the 
.Sulphide  Corporation  for  infringement  of  patents  has 
been  dismissed,  but  the  directors  intimate  that  from 
the  information  which  has  come  to  hand  it  would 
appear  that  the  evidence  in  the  case  does  not  justify 
the  judgment  given  by  the  first  Court,  and  notice  has 
been  given  of  appeal  direct  to  the  Privy  Council.  The 
patents  involved  in  this  case,  as  well  as  the  evidence, 
are  different  from  those  in  the  English  case  on  which 
the  House  of  Lords  pronounced  judgment,  so  that  this 
earlier  case  should  have  no  bearing  on  the  present 
appeal  to  the  Privy  Council. 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  July  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year  : — 


1910-11, 


Exports 

to 
Europe. 


Quintals. 

July,  igio         c, 231,660 

August j  ■.7'».435 

September i  2,311,970 

October I  5,274.840 

November       I  5.385,345 

December  4,152,970 

January,  1911 '  2983,450 

I'ebruary          !  3.3J0  880 

Marcli 1 ,749,670 

April 2.4c8,930 

May       i  2,217,165 

June 2,4}6,ats 

July       ■  '>.1<li,94S 


Imports 

to 
Europe. 


Tons. 

85.300 
131,900 

79.160 
102,600 

85,900 

78,850 
180,450 
JI7.340 
206,230 
265,560 

IH,5M) 
93,800 
94.050 


Deli- 
veries. 


Tons. 
87,500 
68,000 
65,100 
58,330 

49,  ICO 

72,  60 
91,830 
263,310 
370.140 

267.360 
i96.auo 
107.400 
5-»5o 


Europe's 
Visible 
Supply 
end  ol 
moDtb. 


T.  n$. 
419.570 
431  4»o 
468,910 
647,070 
841,500 
964.300 
1,004,720 
892.^50 
596  8-a 
43070,8 
333.750 
J4<.7'0 
438,110 


Colonel  Sir  Clement  M.  Royds,  C.B.,  Chairman  of  Williams 
Deacon's  Bank,  Ltd.,  acting  upon  the  urgent  advice  of  his  medical 
man,  has  resigned  his  seat  at  the  board.  Sir  Clement  is  succeedejl 
in  the  chair  by  Mr.  Charles  Sumner  Hoare,  formerly  deputy- 
chairman.  Mr.  Gerard  Powys  Dewhurst  has  been  appointed 
deputy-chairman,  and  Mr.  John  Wanklyn  McConnel,  vice-chair- 
man of  the  Fine  Cotton  Spinners'  and  Doubters'  Association,  Ltd., 
has  accepted  a  seat  at  the  board. 
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The   Board  of  Trade  Railway  Returns. 

This  annual  volume  has  made  its  appearance  for  many 
years  and  is  valuable  on  that  account  alone.  But  it  is 
intrinsically  valuable  for  the  information  it  contains,  and 
if  not  perfect  in  all  respects  the  blame  must  lie  at  the 
door  of  the  railway  companies,  not  at  that  of  the  public 
department.  Railway  accounts  are  not  made  up  on  a 
uniform  plan,  although  the  law  in  a  rough  way  prescribes 
that  they  should  be  so,  and  therefore  comparative 
statistics,  such  as  are  presented  here  year  after  year,  are 
imperfect  and  information  is  lacking  upon  points  that 
would  enable  one  to  estimate  whether  the  railways  are 
making  less  or  more  progress  backward  or  forward  than 
they  seem.  In  1910,  for  which  this  latest  issue  gives 
the  figures,  the  progress  forward  seems  to  have  been  un- 
doubted as  there  was  a  considerable  increase  in  receipts, 
an  increase  greater  in  proportion  than  the  mileage  run  in 
earning  the  money.  This  would  seem  to  lead  to  the 
inference  that  the  proverbial  happy-go-lucky  spendthrift 
manner  in  which  the  traffic  on  our  railways  has  too  often 
and  too  long  been  conducted,  is  giving  place  to  more 
enlightened  supervision  and  systematic  efforts  at 
economy.  We  hope  it  is  so,  but  cannot  be  quite  sure. 
It  is,  however,  satisfactory  to  see  that  the  increase  in 
passenger  train  mileage  was  only  1.2  per  cent,  in  1910, 
while  the  increase  in  the  number  of  passengers  carried, 
exclusive  of  ticket  holders,  was  3.3  per  cent.,  and  the 
increase  in  the  passenger  receipts  3  per  cent.  In  the 
same  way  the  tonnage  of  goods  carried  increased  2.9 
per  cent.,  while  the  goods  train  mileage  was  only  0.5  per 
cent,  up,  and  the  inference  is  that  the  loading  of  trucl<s 
has  been  better  organised.  Receipts  from  goods  traffic 
rose  3.4  per  cent.,  a  percentage  that  would  require 
analysis  there  is  no  means  of  providing.  Have  goods 
rates,  in  consequence  of  agreements  amongst  the  rail- 
ways, been  advanced  in  some  directions,  or  has  there 
been  a  cessation  of  secret  rebates  and  discounts  formerly 
granted  in  order  to  capture  traffic  ?  Both  these  in- 
ferences would  swell  receipts,  but  we  cannot  tell  which 
if  either  was  involved  any  more  than  we  can  be  at  all 
sure  whether  the  increase  in  the  average  price  of  a  first- 
class  season  ticket,  which  rose  9s.  last  year  compared 
with  the  average  for  1906,  is  due  to  the  longer  average 
distance  for  which  the  tickets  are  taken,  or  to  a  screwing 
up  of  the  charges  such  as  has  been  quietly  in  practice 
for  some  time  on  the  Brighton  line  for  certain  of  its 
"  privileged  "  tickets. 

Some  testimony  to  the  prosperity  of  the  country  in 
1910  might  seem  to  be  afforded  by  the  fact  that  the 
number  of  first-class  passengers  carried  increased 
372,000.  This  is  a  minute  increase  compared  with  the 
43,924,000  added  to  the  third-class,  but  both  first  and 
second  class  receipts  have  been  declining  so  inter- 
ruptedly for  a  good  many  years  now  that  any  rally  in 
the  numbers  of  the  first-class  seems  to  look  like  greater 
prosperity.  We  cannot  be  sure,  because  the  number  of 
second-class  passengers  fell  0112,648,000,  or  8.6  per  cent, 
last  year,  and  the  small  increase  of  13  per  cent,  in  the 
numbers  of  the  first-class  may  merely  represent  the 
slight  proportion  of  second  class  passengers  that  went  up 
the  scale  instead  of  down.  For  example,  the  Great 
Western  Railway  has  almost  abolished  second-class  on 
its  system,  and  some  of  the  passengers  upon  it  that  for- 
merly went  second  probably  now  go  first.  The  increase 
in  the  third-class  passengers,  large  though  it  looks  when 
stated  in  numerals,  was  only  3.6  per  cent.  Gross 
receipts  from  traffic  were  last  year  ;^i  14,200,000,  or 
^4,885  per  mile,  an  increase  of  ^"3, 500,000  in  all,  or  ;^i3i 
per  mile.  This  is  the  highest  aggregate  ever  earned, 
and  of  the  increase  /"i, 500,000  came  from  passengers 
and  ;^2,ooo,ooo  from  goods,  the  aggregate  receipts  from 
passengers  having  been  ;f  52,758,000.  These  figures, 
however,  do  not  represent  the  entire  income  of  the  rail- 
ways; that  is  now  augmented  by  various  side  streams 
such  as  canals,  docks,  steamboats  and  the  income  from 
rents,  tolls,  hotels,  lunch  and  dining  cars,  &c.  Taking 
everything  together,  the  gross  revenue  last  year 
amounted  to  nearly  ;^  124,000,000,  and  the  working 
expenses  to  ^"76,570,000,  receipts  having  risen  3.1  per 
cent,  and  expenses  about  2  per  cent.  No  less  than 
£"11,460,000  of   the   expense  aggregate   went  into  main- 


tenance of  way,  works  and  stations,  and  locomotive 
power  cost  nearly  ;^2o,700,ooo.  Repairs  and  renewals 
of  carriages  and  waggons  took  nearly  /'6, 700,000,  and 
"  traffic  expenses  "  were  ;^2i,76o,ooo.  Rates  and  taxes 
took  away  £"5,102,000,  and  as  recently  as  1901  the  total 
of  this  charge  was  only  £"3,980,000. 

Last  year's  nett  revenue  represented  a  slightly  better 
return  upon  the  total  nominal  capital  sunk  in  these 
undertakings,  but  it  was  only  an  improvement  of  .16  per 
cent.,  or  3.5  per  cent,  as  compared  with  3.43  for  igog, 
and  some  £^4,000,000  of  capital  was  spent  during  the 
year  by  the  various  companies.  It  is  necessary,  how- 
ever, to  remember  that  about  15  per  cent,  of  the  nominal 
capital  represents  "  water,"  as  the  Yankees  call  it,  that 
is  to  say  mere  book  entry  additions,  so  that  if  the  actual 
capital  spent  alone  be  taken  account  of,  the  yield  is 
sensibly  higher  than  the  percentage  stated,  but  still  on 
the  average  of  years  a  declining  one.  The  nominal 
amount  of  the  capital  sunk  in  the  railways  is  £^1.318,515, 
an  increase  of  £"4,108,000  on  the  previous  year,  and  of 
this  total  £"197,124,000  is  "water."  Some  little  progress 
has  been  made  in  the  application  of  electricity  to  the 
propulsion  of  trains,  but  it  is  altogether  insignificant 
compared  with  the  work  that  has  to  be  done.  The  total 
length  of  line  of  "running  tracks"  in  the  United  King- 
dom was  39,851  miles  at  the  end  of  last  year,  in  addition 
to  which  there  were  13,460  miles  of  sidings.  And  the 
single  tracks  worked  by  electricity  were  only  205  miles 
long,  while  another  230  miles  or  so  were  worked  partly 
by  electricity.  This  reveals  some  progress  compared 
with  the  previous  year,  but  it  is  only  a  beginning,  and 
one  cannot  help  wondering  how  the  railway  companies 
are  going  to  rind  the  capital  with  which  to  electrify  their 
main  lines  once  that  step  becomes  imperative.  It  may 
do  that  sooner  than  their  managers  calculate. 


The  Yorkshire  Penny  Bank. 

After  we  went  to  press  last  week  it  was  announced 
that  both  the  London  and  Provincial  Bank  and  the 
Metropolitan  Bank  of  England  and  Wales  had  joined 
the  group  of  banks  which  has  agreed  to  stand  behind 
the  other  banks  by  whom  the  capital  and  reserve  of  the 
reorganised  Yorkshire  Penny  Bank  has  been  provided. 
One  way  or  another,  therefore,  all  the  large  banks  with 
head  offices  in  London,  except  the  National  Provincial, 
and  the  most  powerful  of  the  country  banks  in  the 
North,  have  joined  either  in  subscribing  the  new  capital 
and  reserve  or  in  guaranteeing  the  subscribers  against 
further  loss.  Their  numbers  should  prevent  serious 
harm  from  reaching  any  one  of  them,  but  that  does  not 
make  us  much  more  in  love  with  the  measures  adopted 
to  avert  trouble.  We  rather  incline  to  agree  with  a 
writer  in  the  Financial  News  in  thinking  that  the 
deliverance  of  the  Penny  Bank  was  an  affair  of  the 
Government,  whose  own  savings  bank  is  in  the  like  diffi- 
culty through  precisely  similar  causes.  Doubtless  the 
capital  subscribing  banks  and  the  guarantors  behind 
them  have  averted  a  catastrophe  in  the  meantime,  and 
are  strong  enough  to  endure  without  flinching  any  loss 
that  may  ensue ;  but  for  all  this,  we  do  not  like  their 
action,  because  it  does  not  seem  to  us  to  promise  any 
genuine  removal  of  the  dangers  inherent  in  the  charity- 
inspired  system  of  deposit  banking,  of  which  this  York- 
shire Penny  Bank  is  the  most  conspicuous  single 
example  outside  the  Post  Office  Savings  Bank.  Nor 
have  we  any  means  of  guessing  how  the  banks  that 
have  come  to  the  rescue  are  going  to  dispose  of  the 
;£j 1 8,000,000  of  securities,  probably  all  more  or  less  de- 
preciated, that  have  now  come  under  their  control. 
Unless  disposed  of,  in  whole  or  in  great  part,  they  can- 
not lift  the  Penny  Bank  out  of  its  slough. 

An  interesting  letter  from  the  Earl  of  Harewood  was 
published  in  last  Monday's  Times.  It  was  really  a 
noble  letter  in  its  way,  and  bore  emphatic  testimony  to 
the  high-mindedness  of  the  writer,  but  it  also  made 
plain  the  sources  of  the  crisis  which  forced  the  joint- 
stock  banks  to  come  to  the  Penny  Bank's  rescue.  In 
their  kind-hearted  zeal  for  the  good  of  the  vi^orking 
classes  the  guarantors  and  directors  of  this  bank  fixed 
the  rate  of  interest  allowed  by  it  on  deposits  at  2J  per 
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cent.     "  Is  2f  per  cent,  more  than  the  market  rate?     I 
think  not,"  says  Lord    Harewood.     "  I    believe    that 
many,  if  not  most,  county  banks  are  ready  to  give  3  per 
cent.,  if  not  more,  to  depositors."     And  what  if  they 
are?     In  this  same  letter  does  not  Lord  Harewood  tell 
us  that  "  we  " — i.e.,  the  founders  and  controllers  of  the 
Yorkshire    Penny  Bank,  "  originally    instituted  simply 
and  solely  as  a  benevolent  institution  " — "  were  abso- 
lutely precluded  by  our  articles  of  association  from  deal- 
ing in  bills  or  from  investing  in  any  securities  but  those 
defined  as  trustees  or  gilt-edged  ones."     Here  we  have 
the  whole  secret.    In  their  benevolent  fervour  the  mana- 
gers of  this  Penny  Bank  gave  higher  rates  o'  interest 
on  the  moneys  deposited  with  them  than  the  restricted 
area  of  their  earning  power  warranted.    A  country  bank 
probably  gets  S  to  6  per  cent,  on  the  bulk  of  the  small 
discount  and  advance  business  done  by  it,  whereas  the 
Yorkshire   Penny   Bank  could   not  hope  to  obtain   an 
average  of  4  per  cent,  on  its  "  gilt-edged  "  securities, 
and  had,  moreover,  to  concentrate  its  risks  even  among 
these,  whereas  those  of  the  trading  banks  are,  or  should 
be,  always  widely  distributed.     Limited  as  it  was  in  its 
earning  power,   the  Yorkshire  Penny  Bank  could  less 
afford  to  give  a  fixed  2  per  cent,  per  annum  interest  to 
depositors  than  the  ordinary  bank  could  to  give  3  per 
cent.,    "  if  not  more,"  and   as   its  business  long   ago 
drifted  into  competition  with  the  other  banks,  through 
the  facility  with  which  it  opened  current  accounts  for 
small  customers,  who  got  their  cheque-books  and  could 
"  operate  "  on  their  own  accounts  as  if  dealing  with  an 
ordinary  bank,  the  ratio  of  expenses  grew  greater  with- 
out any   increase  in  the  margin  of  earnings  over  ex- 
penses.    The  day  was,  therefore,  bound  to  come,  even 
had  there  been  no  engulfing  fall  in  the  prices  of  gilt- 
edged  securities,  when  deficit  must  have  taken  the  place 
of  surplus. 

Is  the  scope  of  the  bank  to  be  widened  under  its  new 
constitution?     That  is   the   most  interesting   question 
of  the  moment.     If  it  be,  where  is  the  money  to  widen 
it  to  come  from  ?    If  it  be  not,  then  we  cannot  see  what 
ultimate  good  can  be  done  by  the  change.     The  truth 
is  that  the  ideas  upon  which  all  such  institutions  have 
been  founded  are  economically  unsound.     A  bank  that 
accepts  money  on  trust  from  a  great  variety  of  clients 
ought  to  be  free  to  employ  that  money  over  an  area 
almost  equally  extensive.    To  tie  it  up  so  that  its  funds 
can  only  be  placed  in    special    classes    of    marketable 
securities,   yielding   the  lowest  rates  of    interest    and 
peculiarly  sensitive  to  influences  tending  to  depress  their 
price,   is  to  invite  disaster.      Lord   Harewood's   state- 
ment enables  us  to  estimate   how  near  the  Yorkshire 
Penny  Bank  must  have  been  to  disaster,  and  his  em- 
phatic declaration  that  it  "  has  not  sold  one  pennyworth 
of  securities  "  rather  excites  disquietude  in  other  direc- 
tions.    The  Stock  Elxchange  may  be  more  nervous  than 
the   Yorkshire   small   depositor,    as  his   Lordship   inti- 
mates, but  it  does  not  put  the  price  of  Consols  down 
and  down  day  after  day  and  week  after  week  if  nobody 
comes  in  to  sell  the  stock.    To  be  told,  therefore,  by  one 
who  knows,  and  whose  reliability  is  absolutely  beyond 
question,   that  all  through  the  gloom  which   followed 
the  suspension  of  the  Birkbeck  Bank  no  stock  was  put 
upon  the  market  by  the  Yorkshire  Penny   Bank  is  to 
excite  alarms  in  other  directions.     Erosion  is  no  doubt 
at  work  in  many  places,  and  the  source  of  it  all  is  a 
Ciovcrnment  which  knows  nothing    of  finance,   which 
goes  lightly  on  its  way  oblivious  of  signs  and  portents. 
But  it  will  have  a  rude  awakening  one  of  these  days, 
and  then,   perhaps,   the   remedy  for    banking    distress 
again  and  again  suggested  in  these  columns  may  be 
deemed  worthy  of  something  better  than  indifference. 
Powerful  and  rich  as  our  joint-stock  banks  are,  they 
m     cannot  afford   to   do   much   more   of  such   shoring   up 
K    and  guaranteeing  as  they  have  done  for  the  Yorkshire 
m  '  Penny  Bank. 

A  branch  of  the  Bank  of  Mauritius  wiir be  opened  at  Mah^, 
Seychelles,  early  in  October.  '   ». 

The   Vickers  dockvard  has  obtained  the  order  for  building  a 
super-Dreadnought    for    Tiftkey     at    a    cost    greatK-     exceeding 
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The  Worker  Under  the  Steel  Trust. 

The  report  of  the  United  States  Steel  Corporation 
was  lately  noticed  in  these  columns.  That  report, 
which  aims  at  sotting  forth  the  growing  wealth  and 
prosperity  of  a  great  industrial  concern,  is  a  fitting  in- 
troduction to  Miss  Byington's*  description  of  the 
actual  life  of  the  steel  worker  who  is  employed  in  the 
rolling  mills  of  Homestead,  once  the  chief  plant  of  the 
Carnegie  Steel  Company,  now  merged  in  the  vaster 
organisation  of  the  United  States  Steel  Corporation. 
Miss  Byington's  book  forms  one  of  the  admirable  series 
of  volumes  known  as  the  Pittsburg  Survey,  edited 
by  Mr.  Paul  Underwood  K€lk)gg,  in  which  an  attempt 
is  being  made  to  set  forth  under  every  aspect  the  con- 
ditions of  life  and  labour  which  prevail  in  that  great  in- 
dustrial district  of  America.  Miss  Byington  endeavours 
to  show  the  relationship  of  the  older  social  organisa- 
tions of  the  family  and  the  town  to  the  new  and  por- 
tentous modern  growth  of  this  age  of  steam — the  mill ; 
and  the  manner  in  which  they  have  been  affected  by 
their  close  contact  with  this  strange  insurgent  power. 
It  is  a  wonderfully  vivid  picture  that  she  has  drawn — a 
grim  picture  in  many  ways,  it  must  be  admitted. 

Homestead,  the  town,  owes  its  very  existence  to  the 
mill ;  it  is  of  quite  modern  growth.  As  late  as  1870  two 
farms  occupied  the  site  of  the  present  mill  and  town  ; 
and  it  was  only  in  1881  that  the  first  steel  mill  was 
erected  there,  which  was  absorbed  in  the  Carnegie 
Steel  Company  in  1886,  and  later  in  the  United  States 
Steel  Corporation  in  1901.  At  the  present  time  Home- 
stead is  a  community  of  some  25,000  people,  chiefly  mill 
workers  and  their  families. 

What  has  the  mill  brought  to  these  workers  and  their 
families  who  are  dependent  on  it?  What  kind  of  a  life 
do  they  lead?  What  prosperity,  what  leisure,  what 
opportunities  for  education,  for  the  cultivation  of  wider 
interests,  for  the  exercise  of  the  duties  and  privileges  of 
citizenship  have  they  obtained?  These  are  some  of  the 
vital  questions  which  Miss  Byington  has  set  herself  to 
answer  by  means  of  a  close  investigation  of  a  number 
of  typical  mill  households. 

Twelve  hours  a  day  of  ceaseless  toil  in  the  heat  and 
noise  and  grime  of  a  rolling  mill,  in  constant  danger  to 
life  and  limb  from  glowing  metals,  unfenced  machinery, 
passing  engines,  day  in,  day  out,  often  for  seven  days 
a  week,  and  all  the  year  round  but  for  Christmas  Day 
and  Independence  Day — -that  sums  up  the  greatest  part 
of  the  mill  worker's  life.  The  mills  are  never  closed 
day  nor  night,  for  that  would  be  an  uneconomical  pro- 
ceeding ;  so  the  twenty-four  hour  day  is  divided  into 
two  unequal  shifts,  and  the  men  work  on  the  day  and 
the  night  shift  week  by  week  alternately.  On  the  day 
shift  the  hours  are  ten  and  a-half,  but  on  the  night 
shift  the  men  are  on  duty  for  the  appalling  stretch  of 
thirteen  and  a-half  hours — from  5.30  lin  the  evening  to 
7  the  next  morning.  Nea^ther  on  the  day  nor  the  ruight 
shift  are  there  any  regular  intervals  for  meals  ;  the  meo 
must  take  these  in  what  leisure  moments  they  can  fin  A 
Even  where  Sunday  work  is  not  the  regular  custom,  as 
is  the  case  for  men  working  in  the  blast  furnaces,  ye« 
the  fact  that  a  large  number  of  the  workers  are  on  tlv 
night  shift  either  on  the  Saturday  or  on  the  Sunday 
practically  trenohcs  seriously  on  their  day  of  rest.  And 
Mr.  Fiitch,  the  author  of  another  volume  «f  the  Survey, 
estimated  that  at  the  time  of  his  inquiry,  in  .Allegheny 
County,  as  a  whoW,  one  steel  worker  out  of  five  worked 
seven  days  a  week.  In  this  resp)ect,.  however,  it  is  be- 
lieved that  the  condition  of  things  has  to  some  extent 
improved  since  the  date  of  the  inquiry  owing  to  the 
efforts  of  the  Corporation. 

Hours  of  labour,  rates  of  pay,  conditions  of  work — 
on  all  these  points,  vital  as  they  are  to  the  worker,  he 
has  absolutely  no  say  at  all.  They  are  settled  over  his 
head  as  completely  as  if  they  were  arranged  in  another 
planet.  The  owners  of  the  mills  do  not  live  in  Home- 
stead ;  they  arc  shareholders  scattered  broadcast  over 
the  United  States  ;  the  management  in  Xew  York  con- 
trols mills  and  workers  alike,  according  to  its  will  and 
pleasure. 

*  "  Homestead-  the  Households  of  a  Mill  Town."  Bv  Marj^ret 
F.  Byington.     New  York  :  Charities  Publication  Committee. 
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There  are  no  trade  unions  in  Homestead.  Trade 
unionism  there  was  killed  in  the  great  and  disastrous 
strike  of  1892.  It  was  a  fight  to  the  death,  and  the 
company  won.  The  strike  broke  out  on  June  30; 
"  blacklegs  "  were  brought  in  by  the  company,  under 
the  protection  of  the  Pinkerton  detectives,  and  a  minia- 
ture battk  took  place  between  them  and  the  enraged 
strikers,  in  which  seven  persons  were  killed ;  in  this 
matter  the  men  were  successful ;  the  detectives  were 
withdrawn,  and  the  fight  became  a  struggle  in  en- 
durance pure  and  simple.  In  the  autumn  the  men 
recognised  their  defeat ;  and  since  then  peace,  or  rather 
silence,  has  reigned  in  Homestead.  Reductions  in 
wages  are  endured  without  comment.  But  the  strike 
has  left  bitter  memories.  There  are  skilled  steel 
workers  who  are  still  refused  work,  not  only  at  Home- 
stead, but  in  all  the  mills  of  the  United  States  Steel 
Corporation,  for  the  part  they  took  in  a  strike  now 
more  than  fifteen  years  old,  when  the  corporation  was 
not  even  in  existence.  No  fresh  effort  to  reorganise 
the  workers  has  ever  been  made.  "  If  you  want  to 
talk  in  Homestead,  you  must  talk  to  yourself  "  is  a 
common  saying  that  is  expressive  enough  ;  and  there 
is  a  general  impression  that  any  man  who  shows  a  lean- 
ing to  unionism  would  be  got  rid  of  by  the  Corporation. 
Its  action  is  so  "  suspect  "  by  many  of  the  employees 
that  when  some  tiime  back  the  Corporation,  with  a  view 
to  giving  its  workers  an  interest  in  the  concern,  offered 
to  sell  them  stock,  numbers  believed  that  the  real  object 
was  to  discover  the  amount  of  the  savings  of  the  work- 
people, and  the  reduction  in  wages  that  followed  pretty 
soon  afterwards  naturally  strengthened  this  impression. 

What  is  the  position,  then,  which  has  been  produced 
bv  an  uncontrolled  Corporation?  In  many  ways  it  is 
difficult  for  English  people  to  appreciate  it,  for  be  the 
trade  unions  in  an  industry  strong  or  weak,  after  all 
behind  them  in  this  country  is  a  network  of  factory 
legislation,  with  endless  regulations  for  the  benefit  of 
the  worker,  for  the  proper  fencing  of  machinery,  for  due 
intervals  for  meals,  for  adequate  ventilation,  for  suffi- 
cient compensation  in  case  of  injury  or  death.  In 
Homestead  few  or  none  of  these  safeguards  exist. 
There  is  an  excessively  long  working  day,  an  almost 
total  lack  of  holidays,  no  proper  intervals  for  meals. 
As  to  accidents,  the  Corporation  deserves  credit  for  its 
efforts  to  reduce  the  number,  but  it  is  clear  that,  in 
spite  of  all  precautions,  accidents  of  the  most  serious 
kind  are,  as  a  matter  of  fact,  of  lalmost  daily  occurrence. 
The  Corporation  in  most  cases  gives  a  certain  sum  in 
compensation,  and  the  Carnegie  Relief  Fund  may  grant 
an  additional  amount  to  the  injured  workman  or  his 
family,  but  the  total  sum  even  from  both  these  sources 
is  as  a  rule  far  less  than  that  to  which  an  English  work- 
man is  legally  entitled  under  the  Workmen's  Com- 
pensation Act. 

But  if  the  Homestead  worker  is  unprotected  in  the 
mill,  he  is  even  more  strangely  unprotected  in  his  home. 
It  would  hardly  be  possible  in  the  worst  slums  of  the 
worst  admin,istered  towns  in  this  country  to  find  such 
conditions  as  prevail  in  many  quarters  of  Homestead. 
There  are  no  building  bye-laws.  A  large  number  of  the 
houses  have  no  inside  water  supply ;  the  sanitary 
arrangements  in  a  considerable  portion  of  the  town, 
and  particularly  in  the  poorest  and  most  crowded  ward, 
are  appalling  ;  the  drinking  water  is  drawn  for  the  most 
part  direct  from  the  river,  and  a  Homestead  resident 
remarked  of  it :  "No  respectable  microbe  would  live  in 
It."  By  a  fortunate  chance  the  contamination  caused 
by  sewage  is  to  some  extent  counteracted  by  the  con- 
tamination caused  by  the  chemicals  which  drain  into 
the  river  from  the  many  mills  along  its  banks,  and 
which,  although  they  do  not  =mprove  the  taste  of  the 
water,  assist  in  lowering  the  death-rate  from  typhoid. 
A  once  charming  rural  brook  still  runs  through  the 
town  in  the  form  of  an  open  sewer,  and  floods  at  in- 
tervals the  lower  floors  of  the  houses  in  the  vicinity.  A 
double  line  of  railway  also  passes  through  the  town, 
with  unprotected  level  crossings,  on  which  the  trains 
hardly  reduce  their  speed. 

Twelve  hours  a  day  in  a  rolling  mill  do  not  leave  men 
with  much  spare  energy  for  civic  politics,  or,  indeed, 


for  any  outside  interests.  There  is  a  bitter  ring  of 
truth  in  the  remark  of  the  worker  who  pointed  to  the 
Carnegie  library  which  rises  proudly  on  the  hill  above 
the  town  :  "  What  use  has  a  man  who  works  twelve 
hours  a  day  for  a  library,  anyway?  " 

An  efficient  school  system  bears  witness  to  what  the 
mill  workers  have  been  able  to  insist  upon  ;  but  the 
general  government  of  the  town  does  not  receive  suffi- 
cient attention  from  the  electors.  Even  were  they  more 
energetic  they  would  have  many  difficulties  to  contend 
with.  The  town  of  Homestead,  though  obviously  one 
social  and  industrial  unit,  is  divided  into  three  boroughs 
for  civic  purposes ;  the  division  in  which  the  mills 
themselves  are  situated  is  the  richest,  with  the  natural 
result  that  it  pays  the  lowest  rates,  while  the  poor  dis- 
tricts have  to  meet  their  civic  needs  as  best  they  can 
without  receiving  any  assistance  from  the  great  mill, 
although  the  bulk  of  its  workers  live  within  their  area. 
It  is  evidently  a  vexed  question  how  far  a  local  authority 
has  power  to  control  a  corporation  whose  headquarters 
are  outside  its  limits  ;  the  Pennsylvania  Courts,  for  in- 
stance, decided  that  a  borough  had  no  right  to  compel 
a  railway  company  either  to  protect  its  level  crossings 
or  to  submit  to  a  speed  limit  on  lines  passing  through 
the  borough  area. 

Strangest  feature  of  all  in  the  life  of  Homestead  's 
the  marked  racial  division  among  its  inhabitants.  There 
is  a  small  negro  element,  but,  curiously  enough,  the 
gulf  between  the  Negroes  and  the  Whites  is  not  so 
wide  as  the  gulf  between  the  English-speaking  workers 
— and  into  this  class  the  German  as  well  as  the  English 
immigrant  tends  to  be  speedily  absorbed— and  the 
Slavic  workers,  the  "  Hunkies  "  as  the  Americans  con- 
temptuously term  them.  The  Slavic  immigrants  virtu- 
ally coincide  with  the  unskilled  labour  class  employed 
at  the  mill,  and  already  number  more  than  50  per  cent, 
of  the  total  personnel.  They  do  the  heaviest  work ; 
they  receive  the  lowest  wages  ;  they  retain  their  own 
language,  which  renders  them  particularly  liable  to 
accidents  in  the  mills  where  they  work  under  English- 
speaking  foremen ;  they  have  their  own  schools, 
churches,  and  social  and  provident  associations  ;  they 
live  in  their  own  quarter  of  the  town,  the  Second  Ward, 
for  the  most  part  under  the  most  horrible  conditions  of 
overcrowding.  The  American  community  stands  utterly 
aloof  from  them,  making  no  provision  either  to  teach 
them  its  language  or  to  fit  them  for  its  citizen.ship,  or 
to  absorb  them  in  any  way,  and  quite  apathetic  as  to 
the  conditions  under  which  they  live.  Even  from  the 
standpoint  of  pure  self-interest  such  indifference  to  a 
large  and  increasing  section  of  the  town's  population 
seems  unwise.  Immigration  is  unrestricted  ;  the  propor- 
tion of  unskilled  labour  in  the  mills  is  increasing ;  the 
easily  exploited  foreign  labourer  might  prove  more 
profitable  to  an  uncontrolled  corporation  than  the  more 
costly  native  article. 

In  conclusion,  a  word  must  be  said  about  wages. 
How  far  do  the  high  wages  paid  compensate  for  the 
other  disadvantages?  Nothing  is  more  difficult  to  com- 
pare than  the  wages  and  the  standard  of  living  in  two 
different  countries.  Needless  to  say,  the  nominal  wages 
paid  by  the  United  States  Steel  Corporation  even  to  its 
unskilled  labourers  would  fill  English  workers  with 
envy  if  they  are  simply  translated  direct  into  terms  of 
English  money.  But  how  far  do  they  go  when  the  higher 
cost  of  living  is  considered?  Students  of  Miss  Bying- 
ton's  figures  will  probably  give  different  answers.  The 
conclusion  of  the  writer  is  that,  excluding  the  unskilled 
labour  class,  the  wages  paid  are  higher  in  proportion 
than  those  usual  in  this  country,  and  the  standard  of 
living  attained  and  attainable  on  the  rate  of  wages  is 
also  higher  in  spite  of  the  increa.sed  cost.  After  food 
and  housing  have  been  provided,  there  is  a  larger 
margin.  Miss  Byington  is  evidently  strongly  of  opinion 
that  the  wages  of  all  classes  of  the  workers  should  be 
increased  if  they  are  to  have  a  proper  share  of  outside 
pleasures  and  interests  and  a  richer  life  ;  but  English 
readers  will  probably  consider  that  a  shorter  working 
day  is  a  far  more  imperative  necessity.  The  actual 
standard  of  comfort  at  present  obtained  seems  greater 
than  in  this  country,  and  so  far  as  this  is  the  case  th« 
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rate  of  wages  is  not  only  nominally  but  really  higher. 
Whether  it  is  sufficient  to  compensate  for  the  longer 
hours  and  for  other  disadvantages  is  a  difficult  ques- 
tion, the  answer  to  which  probably  depends  to  some 
extent  on  the  temperament  of  the  worker. 

The  unskilled  labour  class  is  in  a  different  position. 
It  consists,  as  has  been  said,  almost  entirely  of  Slavic 
immigrants.  The  single  men  live,  as  a  rule,  in  a  state 
of  great  discomfort  in  barrack  lodging-houses,  but  what 
they  pay  for  board  and  lodging  allows  them,  if  they 
wish,  to  save  a  large  portion  of  their  wages.  In  this 
way  they  can  send  for  wife  and  children  or  lay  up  a 
competence  to  return  home.  The  position  of  the  married 
men  is  very  different.  On  the  wages  they  receive  they 
can  live  probably  better  than  unskilled  labourers  in  this 
country,  but  there  is  little  margin  ;  and  most  of  these 
immigrants  have  come  to  America  with  ambitions.  So 
a  surplus  is  earned  by  taking  lodgers ;  and  the  results 
in  overcrowding,  infant  mortality,  and  general  physical 
degeneration  are  lamentable.  Families  with  only  two 
rooms  yet  take  lodgers,  and  sometimes  the  beds  are 
occupied  in  the  night  by  one  set  of  workers  and  in  the 
day  by  another.  Among  the  Slavs  one  child  under  two 
dies  for  every  three  children  born. 

The  extreme  regularity  of  employment  under  the 
corporation  is  one  great  advantage  to  set  against  the 
long  hours.  From  1893  to  November  i,  1907,  the  mills 
ran  almost  without  a  break.  The  period  of  depression 
which  occurred  then  did  not  last  very  long,  though  it 
taxed  the  resources  of  the  workers.  The  wage  paid  to 
unskilled  labourers  has  been  slightly  raised  since  the 
date  of  the  inquiry.  On  the  other  hand,  the  officials 
admit  that  it  is  the  policy  of  the  corporation  to  reduce 
the  wages  of  the  best-paid  men  ;  and  this  is  a  point  of 
some  importance  as  it  leaves  little  scope  for  the 
ambitious  ;  a  livelihood  is  all  that  a  man  can  expect 
who  spends  his  life  in  the  mill. 

Huge  fortunes  that  have  made  the  names  of  philan- 
thropists have  been  made  out  of  the  mill ;  but  for  the 
worker  all  it  provides  is  twelve  hours  of  toil,  followed 
by  a  smoke,  supper  and  a  bed. 


Our  Foreign  Trade  in  July. 

Imports  last  month  increased  ^1,690,000  in  value  to 
a  total  of  ^51,064,656.  The  increase  is  3.4  per  cent. 
Exports,  on  the  other  hand,  dropped  back  ^3,780,541,  or 
9-8  per  cent.,  t  >  ^34.607,636.  This  aggregaie,  however, 
is  only  /"SSo.ooo  lower  than  that  for  July,  1910,  and  as 
the  total  vhIuc  of  the  exports  of  British  and  Irish  pro- 
duce for  ihe  seven  months  of  tlie  year  now  expired  is 
^15.362,000,  or  6.2  per  cent,  larger  than  that  of  the 
corresponding  period  last  year,  and  no  less  than 
.£^45>854.ooo  above  the  total  for  1909,  it  cannot  be  time 
yet  to  begin  to  croak.  Our  ultra  patriotic  Press,  which 
is  always  eager  to  say  the  worst  it  can  about  everything 
that  is  good  and  progressive  in  our  affairs,  has  not 
scrupled  to  hint  that  perhaps  the  reaction  has  set  in. 
They  miyht  he  right,  but  it  should  not  be  lorgotten  that 
there  was  a  good  deal  of  trouble  with  labour  last  month 
at  many  of  the  ports,  and  that  in  consequence  exports 
were  restricted  much  more  than  imports.  Siiould  labour 
disputes  continue  much  longer  the  figures  for  August 
may  turn  out  considerably  worse  than  those  for  July  ; 
but  unless  we  are  delibt-rately  bent  upon  throwing  away 
our  trade  suiaemacy  there  is  nothing  in  these  passing 
conflicts  to  lead  to  the  inference  that  we  are  being 
ousted  from  our  foreign  markets.  The  thing  that  tells 
adversely  more  than  anything  else  on  our  exports  is  the 
ebb  and  flow  of  new  capital  destined  for  foreign  parts. 
Much  less  ot  our  money  has  been  sent  abroad  this  year 
than  last,  and,  time  given,  abstinence  in  this  direction 
will  reduce  the  volume  and  value  of  our  exports  and  of 
our  imports  as  well. 

We  la  t  month  imported  a  larger  value  by  £"2,239,000 
of  articles  of  food  and  drink,  but  the  increase  on  July, 
1009,  is  little  ni.  re  than  ^207,000,  and  th-re  is  nothing 
in  these  lluctuations  any  more  than  in  the  almost  equally 
formidable  decrease  in  the  value  of  raw  materials  impor- 
ted to  support  the  ever-ready  decadent  funeral  wailer. 
Half  the  decrease  of  £"2,120,000   in  the  raw    materials 


category  comes  from  miscellaneous  unspecified  com- 
modities. Prices  seem  to  have  been  on  the  whole  about 
even  with  those  of  a  year  ago,  slightly  higher  for  barley, 
oats  and  maize,  but  cheaper  for  wheat,  and  not  much 
dearer  for  rice.  Beef  and  mutton  were  also  less  costly, 
and  hemp  was  cheaper,  but  not  cotton,  wool,  jute,  or 
flax.  Silk,  however,  was  cheaper,  but  on  the  whole  cost 
of  raw  materials  was  against  us. 

In  exports  the  principal  declines  on  the  month's  com- 
parison were  £"453,000  in  coal,  £"727,000  in  manufactured 


Imports. 

Jaly. 

Inc.  (4-)  or 
Dec(-) 
in  191  las  com- 
pared with 
1910. 

1909. 

1910. 

191 1. 

General  Merchandise 
Sold  

50,316,493 
'968,290 

49,374,008 
3.316.538 
1.133.865 

51,064.056 
4,235,895 
1,134,361 

£ 
*    1,690,048 

Silver 

+             496 

Total     .. 

34,810,688 

53,824.41 1 

56,i32,3H 

4-    2,607,901 

Exports. 

July. 

Inc.  (+)  or 

Dec.  (— ) 

in  191 1  as  coia- 

pared  with 

1910. 

•909. 

1910. 

1911. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

35,487,240 
7.374.231 
3.784,898 
1,045.730 

38,388,177 
8,221,595 
3.341.040 
1,101,587 

34.607.636 
8,i;8,7i9 
3,o2i,:35 
i,)i8,86i 

£ 

—  3.780,541 

—  42.876 

—  319.  )0J 
+       217.274 

Total      .. 

47,692,099 

5  ■.052.399 

47,126,351 

—  3.926,048 

Imports. 


Seven  moDths  ended  July. 

Inc.  (4-)  or 
Dec.  (-) 
in  191 1  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

General  Merchandise 

Gold 

Silver 

351.041.986 

32,601,416 

7,357.536 

383.757.048 

36,I43,8i9 

8,  37.891 

£ 
383.196.461 
28,531.042 
8,522,855 

£ 
+    1,419.413 
—    7.597,777 
+        384.964 

Total      .. 

39 '.902,938 

428.043.758 

422,270,358 

—    S.773.400 

Exports. 


Seven  months  ended  July. 

Inc.(+)or 
Dec.  (-) 
in  1911  as  com- 
pared with 
1910. 

1909, 

1910. 

igit. 

Brit.  &  Irish   Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 
212,421,590 

53.92  !-3')9 

23.357.656 

7.658.919 

£ 
242,973,900 

63,^33,'- 66 
25.457.178 
7.657.79 ' 

258.275,933 

63,o'i6,i03 

18,605,520 

9,679,237 

£ 
+     15,302.033 

-  467.70 

—  6,851,658 

Silver 

+       2,021,447 

Toul     .. 

297,361,564 

339.622,734 

349,626,853 

+      10,004,119 

Visible  Balance  of  Trade. 

July. 

Inc.  (4-)  or 
Dec.  (— ) 
in  1911  as  com- 
pared with 
■91a 

1909. 

1910 

191 1. 

Imports 

Exports 

54,810,688 

47.6,2.099 

£ 

33.824.4 '1 
51.032,399 

5«.43».3I» 
47.126.351 

4-    2,607.901 
—    3,926,048 

Excess  value  of  iin- 1 
ports  over  exports  I 

7,118,589 

a.772,oi2 

9.305.961 

+    (.333.949 

Seven  months  ended  |uly. 

Inc(  +  )or 
Dec.(-) 
in  1911  as  com- 
pared with 
1910. 

1909. 

1910. 

1911. 

Imports 

Expoits.. 

391,902,938 
297.361.564 

4a8.043.758 
339.622,734 

422,2;o,358 
349.626,853 

£ 

—   S.773.400 
4-  10,004,119 

Excess  value  of  im- ) 
ports  over  exports  1 

94.541.374 

88,421,024 

72,643.505 

+  15.777.5 '9 

The  values  of  the  imports  represent  ih    cost,  insurants,  and  freight,  t>r,  when 
goods  are  consit^ned  for  sale,  the  latest  sale  value  ot  such  goods. 

iron  and  steel,  £"449,000  in  machinery,  and  £|i, 154,000 
in  cotton  yarn  and  piece  goods.  All  textiles  were 
exported  in  smaller  value,  and  this  is,  no  doubt,  in  part 
due  to  the  disorganisation  at  the  pwrts,  but  when  labour 
is  reconciled  and  set  to  work  again  there  will  be  plenty 
of  time  to  obliterate  the  effect  of  such  temporary  dips, 
and  It  is  decidedly  too  early  to  take  to  mourning.  Up  to 
the  end  of  July,  for  example,  we  have  exported  nearly 


THjc  Jnvestors'  TRevtew. 


August  12,  191 1. 


;^9,ooo,ooo  worth  more  of  cotton  goods  than  in  the 
same  part  of  the  preceding  year,  and  the  increase 
on  1909  is  almost  £'16,000,000.  Our  iron  and  steel 
manufactures  are  also  nearly  ;^500,ooo  larger  this  year 
than  last,  and  almost  ;^3, 600,000  more  than  in  the  first 
seven  months  of  1909.  Machinery,  too,  which  makes  a 
poor  show  for  the  month  just  closed,  has  risen  by  about 
;^i, 200,000  on  the  seven  months,  and  there  is  no  class  of 
manufactured  export  which  shows  any  material  decline 
on  the  longer  comparison  except  electrical  goods  and  new 
ships.  We  regret  that  our  manufacturers  of  electrical 
appliances  make  such  poor  headway  in  capturing  a 
foreign  business,  but  the  fact  is  so,  and  we  must  accept 
it  until  better  comes.  It  is  unfortunately  nothing  new 
for  the  British  manufacturer  to  lag  behind  for  a  time, 
but  he  generally  forges  ahead  in  the  end.  Prices  were 
n6t  unfavourable  to  the  exporter  last  month,  and  that  is 
another  proof  that  the  dip  in  the  aggregate  value  is  but 
a  passing  phase.  Iron  and  steel  rose  in  price,  and  values 
were  well  maintained  in  all  branches  of  the  textile  trade, 
while  in  articles  of  consump  ion  like  sugar  the  manufac- 
turer and  trader  ought  to  have  done  very  well  indeed. 


The    Week's     Hints. 

At  the  moment  we  have  little  or  no  disposition  to 
mention  things  to  buy.  This  is  partly  because  the 
market  is  out  of  heart  and  somewhat  disorganised  by 
the  unexpected  extent  to  which  the  labour  revolt  is  ex- 
panding. Moreover,  business  would  be  poor  just  now 
-in  any  event,  so  that  readers  will  not  miss  much  if  we 
curtail  the  recommendations  for  a  week  or  two.  At 
the  same  time,  we  cannot  help  insisting  still  that  a  time 
when  the  Stock  Exchange  is  in  the  dumps  is  often  the 
very  best  time  to  buy.  We  are  not  frightened  much 
by  these  labour  diflRculties.  The  newspapers  must 
make  the  most  of  the  transient  sensation,  and  they  are 
no  doubt  intrinsically  formidable  enough,  but  a  solu- 
tion of  the  disputes  must  be  found  soon,  and  at  no 
distant  date  the  relations  between  employer  and  em- 
ployed cannot  fail  to  be  put  upon  a  permanently  satis- 
factory basis.  Even  when  the  intermediate  settlement 
is  arrived  at  prices  on  the  Stock  Exchange  will  rally, 
and  we  may  consequently  see  a  considerable  advance 
this  autumn.  Certainly  Home  Railway  stocks  ought 
to  recover  from  their  present  depression  when  business 
is  resumed,  and  those  who  have  bought  recently,  on  our 
Tecommendation  or  otherwise,  should  hold  on  without 
fear. 

People  speculatively  inclined  might  do  worse  at  pre- 
' sent  than:  biiy  some  of  the  stock  of  the  London  General 
Omnibus  Company.  We  do  not  recommend  it  yet  as  a 
permanent  investment,  but  the  price  has  been  kicked 
down  with  such  energy  owing  to  the  threatened  partial 
or  prophesied  complete  suspension  of  the  service 
through  lack  of  petroleum,  that  there  is  sure  to  be  an 
upward  rebound  by-and-by.  We  should  not  care  to  pay 
much  moi-eithan  par  for  the  stock  because  the  company, 
although  now  in  a  far  better  position  than  it  formerly 
was,  and  well  managed,  has  a  great  deal  to  do  yet  be- 
fore it  works  clear  of  its  past. 

As  an  investment  the  4^  per  cent,  first  mortgage  de- 
benture stock  of  the  South  Metropolitan  Electric  Light 
and  Power  Company,  interest  payable  yVpril  and  Octo- 
ber, seems  to  be  worth  picking  up  under  par.  It  can 
be  got  about  99  to  J,  and  as  the  preference  dividends 
have  been  regularly  paid  there  is  a  fair  margin  for  the 
stock,  although  the  ordinary  shares  have  received 
nothing  since  1908.  Profits  were  affected  by  the  intro- 
duction of  the  metallic  filament  lamps,  but  the  revenue 
has  now  taken  a  turn  for  the  better,  and  there  is  an  in- 
crease in  the  demand  for  power. 

Another  security  which  is  full-priced  but  good,  and 
■which  can  be  got  free  of  stamp  duty,  is  the  4  per  cent, 
preference  stock  of  the  North  British  and  Mercantile 
Insurance  Company.  Dividends  are  payable  in 
January  and  July,  and  the  price  is  about  loij  to  102. 
The  yield  is  thus  very  nearly  4  per  cent.,  and  the 
security  appears  to  be  first  class  of  its  kind.  The  com- 
pany's income  exceeds  ;^'i,ooo,ogo,  and  its  assets 
amount  to  more  than  ;^2o,ooo,ooo. 


American  Business  Notes. 

Soon,  we  suppose,  it  will  be  impossible  to  gauge  the 
position  of  credit   in  New  York  by  the  tests  hitherto 
applied.     Under  the  new  law   recently   passed  by   the 
State  legislature  at  Albany,   considerable   amounts  of 
deposits  hitherto   included  in    the   weekly  compilation 
are  now  left  out,  so  that  much  less  cash  is  now  required 
to  show  a  reserve  of  25  per  cent,  against  these  liabili- 
ties.    The  newspapers  are  letting  us  down  gently,  but 
each  week  the  information  given  is  less  complete,  and 
soon  it  will  probably  be  impossible  to  guess  what  pro- 
portion the  reserve  bears  to  the  real  liabilities  of  the 
banks,  and  we  shall  have  to  fall  back  upon  the  aggre- 
gate amount  of  gold  and  paper  money  shown  in  order 
to  form  some  estimate  as   to   whether   the   banks   are 
strong  or  not.     Last  week's  official  reserve  of  the  Asso- 
ciated Banks,  for  example,  is  up  ^330,000,  and  shows 
a  surplus  of  ;^3, 109,000  according  to  the  new  method 
of  reckoning.     By  the  old  method,  however,  the  deficit 
would  still  be  ;£^5, 476,200.      Absence  of  business  and 
the  beginning  of  a  vexatious  liquidation  of  overcharged 
bull  positions,  which  has  since  assumed  somewhat  large 
proportion^,   affected    the    loan    average,    bringing   it 
down    ;^972,ooo,   at  the   same    time    that    specie    was 
drawn  away,  as  is  usual  at  this  time  of  year,  to  the  ex- 
tent  of  ;^8o9,ooo  and  greenbacks   to   the  amount  of 
;^i  33,000.       Thus    the     reserve    average    was    down 
^■942, 000.     The  deposit  average  at  the  same  time  fell 
off  ;£,'2,45i,ooo,  but  these  average  figures  served  but 
to  disguise  what  was  actually  going  on,  and  the  week- 
end show  is  more  significant.     According  to  that  loans 
are  down  ;^4,o8i,ooo,  and  deposits  ;^6,44i,ooo  lower, 
while  the  specie  and  greenbacks  together  have  fallen 
off  ;^i, 085,000,  the  greenback  portion  of  this  decline 
being  ^^240,000.     From  this  we  infer  that  the  drain  of 
cash  increased  towards  the  end  of  the  week,  at  the  same 
time  that  the  liquidation  caused  a  large  reduction   in 
the  loan  assets  and  the  deposit  liabilities.     The  figures 
of  the  State  banks  and  finance  trusts  not  in  the  Clearing 
also    showed    changes    for    the    worse,    loans    being 
;£^336,400  down  and  deposits  ;^5 17,400  lower,  at  the 
same  time  that  specie  lost  ;^i3i,ooo  and  greenbacks 
;^45,ooo,    making    the    total    reduction     in     the  cash 
;^i 76,000.      Nothing  in  all  this  indicates  the  approach 
of    dearer    money,    still  less   the   imminence    of  with- 
drawals of   gold   from   London,  but  with   the   various 
harvests  of  grain  and  cotton  either  in  progress  or  in 
prospect    it  is  improbable  that  the  monetary  position 
will  improve  for  some  months  to  come. 

Several  interesting  things  can  be  said  about  the  exhibit 
of  income  and  expenditure  made  by  the  Washington 
Government  for  the  year  closed  June  30  last,  only  it  is 
too  hot  to  mention  half  of  them.  We  may,  however, 
mention  the  fact  that  in  the  ten  years  ended  June  30, 
1897,  the  average  annual  expenditure  of  the  Federal 
Government  at  Washington  did  not  exceed 
;^37,5oo,ooo,  army  and  navy  included.  Then  came  the 
Spanish  war,  which  gave  the  United  States  the  overlord- 
ship  of  Cuba  and  the  Philippines  and  made  the  President 
of  the  Republic  quite  an  emperor.  It  was  in  order,  there- 
fore, that  the  expenditure  of  1897-8  should  mount  to 
some  ;^52,ooo,ooo,  and  that  of  1898-9 — June  30  both 
years — to  ;^85,25o,ooo.  What,  however,  is  both 
curious  and  suggestive,  although  the  universal  expe- 
rience of  "  empires,"  is  the  fact  that  in  no  single  year 
since  1899  has  the  expenditure  of  the  Federal  Govern- 
ment dipped  below  ;^62,ooo,ooo.  Since  the  Panama 
Canal  enterprise  was  taken  in  hand  the  total  has  never 
been  less  than  ;^8o,ooo,ooo,  and  last  year  it  was 
;^95,5oo,ooo  or  thereby,  without  counting  in  the 
;^7,42o,ooo  sunk  that  year  in  the  Panama  ditch.  These 
figures,  moreover,  take  no  account  either  of  debt 
interest  or  pensions.  Debt  interest  is  in  a  manner  a 
negligible  affair.  Going  back  to  1879  we  find  that  the 
total  charge  on  interest  account  was  then  ;^2 1,700, 000 
or  thereby,  but  for  the  last  five  years  it  has  never  been 
much  more  than  ^5,000,000  per  annum,  and  for  1910- 
II  it  was  only  ^4,262,300.  For  a  few  years  the 
Spanish  war  drove  the  charge  up  a  bit,  but  at  its  highest 
point  thereafter,  in  1900-1,  it  was  only  _^8,320,ooo. 
With      "pensions" — otherwise    the      most     gigantic 
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political  bribery  and  corruption  fund  the  world  has 
ever  seen  or  seems  ever  likely  to  see,  unless  Mr.  Lloyd 
George's  old  age  pensions  and  sick  benefit,  malinger- 
ing, and  insurance  projects  should  ultimately  carry 
away  the  palm — it  is  a  different  story.  In  1879  the 
charge  for  pensions  arising  out  of  the  Civil  War  ended 
some  13  years  before — a  war  which  on  its  financial  side 
was  probably  one  of  the  dirtiest  in  history — was  little 
more  than  ;^7,ooo,ooo.  Next  year  the  political  log- 
rollers  had  got  the  levy  up  to  ;^"i  1,400,000,  and  by 
1882-3  it  was  ;^i3,203,ooo.  All  that  time  the 
"  veterans  "  were  dying  off,  but  they  left  widows  and 
sisters,  above  all,  sons  and  nephews,  or  nieces  and 
uncles,  or  cousins,  who  had  votes.  Pension  grants 
therefore  grew  in  magnitude  as  the  necessity  for 
bribery  as  a  means  of  retaining  political  and  purse 
power  increased.  Pensions  were  the  sop  thrown  to 
the  multitude  by  the  financial  masters  of  the  political 
machine  in  exchange  for  submission  to  their  enslaving 
tariff,  and  in  spite  of  dips  and  lapses  by  1890  the  pen- 
sions charge  had  risen  to  ;^2i,400,ooo.  By  1893  the 
total  was  ;^32,ooo,ooo,  and  it  hung  around 
;£,28,ooo,ooo  per  annum — all  for  Civil  War  veterans 
and  theii  relatives, actual  or  supposititious— down  to  the 
eve  of  the  war  with  Spain,  showing  now  and  then  a 
tendency  to  diminish  which  must  have  sorely  bothered 
the  boodle-bred  politicians.  To  them  and  to  the  pen- 
sion hunger  that  war  was  a  real  dispensation  of  provi- 
dence. It  took  them  years  to  get  the  total  increased, 
because  of  the  democratic  and  low  tariff  opposition,  but 
they  had  their  way  at  last,  and  in  exchange  for  the 
voting  of  the  Payne  tariff'  took  care  to  compensate  their 
supporters  by  augmenting  the  grants  available  for  pen- 
sions. In  all  the  years  between  June  30,  1900,  and 
June  30,  1907,  the  pensions  expenditure  never  got 
much  above  ;^'28,520,ooo,  and  in  1906-7  it  had  fallen 
10^27,862,000.  Next  year,  though,  it  was  hoisted  to 
;^3o,8oo,ooo,  and  in  1908-9  to  ^'32, 342,000.  Last  year 
the  outlay  was  only  ;^3 1,605, 000,  and  it  may  be  neces- 
sary to  have  a  campaign  or  two,  say,  in  Mexico,  in 
order  to  get  the  aggregate  up  again.  Or  the  better 
way  of  abolishing  tariff  and  pensions  together  may,  per- 
haps, be  lighted  on,  though  we  are  not  sanguine  about 
that. 

Mr.  Otto  Kaahn,  partner  of  Kuhn,  Loeb  and  Co., 
thinks  the  economic  aspect  of  affairs  in  the  States  satis- 
factory. The  crops  will  probably  be  early,  and  the 
cotton  crop  will  be  a  record  one.  This  is  an  all-im- 
portant matter  for  Europe,  who  has  pressing  need  of 
increasing  her  raw  cotton  supplies.  The  American 
credit  balance  abroad  is  important.  He  believes  that 
the  French  market  has  stopped  buying  American  securi- 
ties for  the  moment.  France  is  capable  of  absorbing 
large  quantities  of  United  States  bonds,  but  the  French 
temperament  is  too  sensitive  to  buy  shares  when  prices 
oscillate  to  the  degree  they  arc  doing  at  present. 

Wall  Street  professed  to  be  pleased  with  the  monthly 
return  of  the  Copper  Producers'  Association,  but  it 
cannot  be  said  to  have  exercised  much  influence  on  the 
London  market.  The  most  satisfactory  point  about 
the  figures  is  the  indication  they  give  of  a  steady  cur- 
tailment of  production.  All  authorities  seem  to  be 
agreed  that  this  is  the  only  direction  in  which  salva- 
tion lies.  The  output  for  July  showed  a  reduction  com- 
pared with  the  previous  montli  of  12,386,000  lbs.,  and 
amounted  to  112,168,000  lbs.  June  showed  a  small 
decrease  over  May,  and  there  is  a  modest  decline  com- 
pared with  July,  1910.  Domestic  consumption  remains 
poor  and  disappointing,  but  thanks  to  a  continued  rise 
in  exports — which  probably  only  means  an  accumula- 
tion of  stocks  in  Europe — the  decrease  in  deliveries  was 
comparatively  slight.  The  total  was  131,864,000  lbs., 
so  that  stocks  have  been  reduced  by  19,695,000  lbs.  to 
137,739,000.  The  short  month  of  February  excepted, 
the  output  was  the  smallest  of  the  year,  and  the  de- 
liveries for  export  were  the  largest.  It  is  possible  to 
extract  some  comfort  from  the  figures,  but  not  much. 


The  Standard  Bank  of  South  Africa,  Ltd.,  lias  opened  a  branch 
at  Petrusville,  near  Philipstown,  in  the  Cape  Province. 


Continental    Memoranda. 

It  grows  less  and  less  likely  that  war  will  break  out 
over  Morocco.  For  the  present,  too,  the  troubles  of 
Turkey  in  Europe  would  seem  to  be  less  acute,  although 
we  have  little  faith  in  the  durability  of  any  pacification 
brought  about  by  the  present  Turkish  Government.  Its 
behaviour  has  been  too  ruthless  to  make  it  easy  for  the 
unfortunate  Christian  peoples  in  Albania  or  elsewhere 
in  the  Turkish  Empire  to  settle  down  in  quiet  assur- 
ance. The  fears  of  war,  however,  are  less  in  all  direc- 
tions, and  yet  Continental  Bourses  are  not  responsive ; 
no  active  markets  have  developed  at  any  point,  and 
when  one  field  of  anxiety  is  shut  off,  others  open.  It  is, 
however,  holiday  time,  and  the  slackness  of  business 
always  with  us  then  is  accentuated  this  year  by  the  high 
temperature.  As  long  as  that  lasts  business  is  bound 
to  be  poor  and  uninteresting.  The  issue  of  new  loans 
is  suspended,  even  the  new  Turkish  loan.  This,  by  the 
way,  it  is  now  said  will  amount  to  ;^T35,ooo,ooo, 
;^Tio,c)oo,ooo  having  been  added  to  the  highest  pre- 
vious figure  mentioned  in  order  to  make  provision  for 
the  ;^t8,ooo,ooo  of  deficit  shown  in  the  budget.  How 
can  an  empire  regenerate  itself  under  conditions  such  as 
this  dependence  on  debt  implies?  And  prospects  are 
far  from  happy  in  France  itself.  No  sooner  is  the 
budget  for  the  current  year  at  last  out  of;the  way  than 
the  Government  has  to  take  in  hand  the  framing  of  next 
year's  budget.  It  is  a  formidable  business.  The  total 
demands  formulated  by  the  various  departments  are 
absolutely  terrifying,  one  writer  says,  and  that  is  a  fair 
description,  for  the  aggregate  expenditure  is  in  this 
way  brought  up  to  about  ;^  183, 000, 000.  This  exceeds 
the  credits  just  voted  for  the  current  year  by  nearly 
;^ii,oc)0,ooo.  Naturally  it  was  impossible  for  the 
Minister  of  Finance  to  accept  a  swollen  total  of  this 
kind,  but  all  he  has  been  able  to  do  has  been  to  bring 
it  down  to  ;^'i8o,  160,000,  which  is  nearly  ;^4,700,txxj 
more  than  the  current  year's  figure.  There  will  have 
to  be  a  further  cutting  down  unless  a  composition  with 
the  public  creditor  is  really  regarded  as  the  best  thing 
that  could  happen  in  the  not  far-off  future,  but  the  re- 
duction will  be  very  difficult  while  militarism  dominates 
all  other  influences  in  the  life  of  modern  empires.  In 
next  year's  budget  about  ^^7, 000,000  additional  is  de- 
manded altogether,  and  of  this  ■'£;840,ooo  goes  to  the 
Ministry  of  War,  ;£r4oo,ooo  to  the  navy,  ;^2,o8o,ooo  to 
labour,  for  old-age  pensions,  &c.,  ;^2, 240,000  to  public 
works,  and  ;^96o,ooo  to  the  administration  of  the  post 
and  telegraph  departments.  The  complete  outline  of 
the  budget  is  to  be  laid  before  the  Ministerial  Council 
on  September  7,  and  not  much  hope  is  entertained  that 
either  there  or  anywhere  else  much  paring  down  can  be 
effected.  Probably  the  aggregate  demanded  and  voted 
will  ultimately  be  larger  than  this  forecast.  How  long 
can  this  kind  of  thing  last? 

The  Turkish  Government  is  at  present  preparing  a 
Bill  by  which  joint  stock  companies  will  be  obliged  to 
lay  their  statutes  and  other  constitutive  acts  before  the 
Sublime  Court,  who  will  formally  authorise  these.  This 
Bill  will  affect  present  companies  and  those  to  be  formed 
in  future.  The  banks  will  have  to  present  their 
balance-sheets  for  investigation,  while  the  insurance 
companies  will  have  to  deposit  for  each  branch  of  in- 
surance, varying  between  ;^t2,5oo  and  £>io,ooo. 

The  Council  of  the  Suez  Canal  has  decided  that  from 
January  i,  1912,  the  transit  due  will  be  decreased  by 
50  centimes,  which  means  that  vessels  carrying  cargo 
will  be  charged  6frs.  75c.  per  ton,  an^  other  vessels 
4frs.  25c.  per  ton. 

Commercial  relations  are  much  strained  between 
Spain  and  Cuba.  Cuba  has  suddenly  demanded  a  solu- 
tion of  the  Customs  negotiations  which  have  hung  on  so 
long.  The  island  wants  a  commercial  treaty  signed, 
under  which  Spain  should  agree  to  purchase  yearly  a 
minimum  quantity  of  15  million  pesetas  of  leaf  tobacco. 
This  clause,  which  is  essential  for  Cuba,  has  been  indig- 
nantlv  rejected  by  the  Spanish  Tobacco  Concession 
Company,  and  the  Government  will  have  to  bow  before 
its  wish.  The  result  will  be  a  commercial  rupture  with 
Cuba  most  injurious  to  Spain's  export  trade,  which  re- 
quires to  be  so  carefully  nurtured. 
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Scarcely  has  the  Argentine  National  Loan  for  14 
million  pounds  been  issued,  25  per  cent,  of  which  is 
necessary  to  pay  back  the  half  of  the  Baring  advance, 
than  the  Buenos  Ayres  Municipal  Loan  of  15  million 
paper  dollars  is  being  ventilated.  The  proposal  of  the 
conversion  of  several  municipal  loans  means  a  further 
_;^i 5, 000,000,  and,  finally,  in  the  next  few  weeks  the 
reform  of  the  statutes  of  the  National  Mortgage  Bank 
will  be  passed  by  Congress,  and  in  this  an  increase  of 
the  cedular  circulation  of  $200,000,000  paper  is  in- 
cluded. The  Frankfurter  Zeitung  says  evidently  the 
loan  contracting  circles  in  Argentina  believe  that  appe- 
tite comes  with  eating,  but  there  is  a  danger  that  the 
banquet  will  end  with  a  terrible  attack  of  indigestion. 


Insurance     News. 

Shareholders  of  the  Essex  and  Suffolk  Equitable 
Insurance  Society  have  approved  the  proposal  for  the 
acquisition  by  the  Atlas  Assurance  Co.  of  the  whole  of 
their  interest  on  terms  already  announced.  The  chair- 
man of  the  Essex  and  Suffolk  went  very  fully  into 
the  circumstances  which  led  the  directors  to  enter  into 
negotiations,  and  the  causes  to  which  he  attributed  the 
depletion  of  the  society's  reserves,  which  had  been 
going  on  rapidly  since  1902.  It  appears  that  the  cen- 
tenary bonus  to  the  members  absorbed  ;^i8,ooo  of 
the  accumulated  profits,  and  no  less  than  ;^"io,56o  was 
spent  in  obtaining  the  Act  of  Parliament.  The  initial 
cost  of  starting,  expenses  of  amalgamating  with  fire 
business,  and  the  loss  on  working  of  the  accident  busi- 
ness took  another  ;^22,683,  while  the  nett  loss  resulting 
from  the  acquisition  of  the  business  of  the  Pilot  Co. 
was  ;^42,ooo.  In  addition  to  which  the  society's 
gilt-edged  securities  depreciated  during  the  past  ten 
years  to  the  extent  of  ^a 5,582,  and  the  burden  of  the 
pension  and  sick  fund  scheme  proved  more  onerous  than 
was  anticipated. 

The  prospect  of  a  profit  on  this  year's  operations  to 
the  offices  doing  fire  business  in  the  United  States  and 
Canada  appears  most  unpromising.  June  was  another 
bad  month,  and  for  the  first  six  months  of  the  year  the 
losses  amount  to  more  than  six  millions  sterling  over 
the  figures  for  the  corresf>onding  half-year  ;  fire  under- 
writers naturally  are  anxious  to  see  a  decrease  in  the 
final  six  months,  and  possibly  this  may  be  the  case  in 
view  of  the  fact  that  the  total  for  the  second  half  of 
1910,  with  which  comparison  will  be  made,  was  a  heavy 
one. 

Reporting  on  the  London  County  Council  Insurance 
Fund,  the  General  Purposes  Committee  states  that  the 
total  amount  of  the  fund  at  the  end  of  March  was 
;^ioo,665.  The  fund  does  not  take  hazardous  risks 
(that  is,  risks  at  a  premium  exceeding  5s.  per  cent.,  or 
more  than  ;^25,ooo  on  any  one  risk),  and  the  losses 
by  fire  have  been  comparatively  small.  In  fact,  during 
the  past  six  years  only  ;4^3,8o8  in  all,  or  an  average 
°^  £^35  per  annum,  has  been  the  extent  of  the  claims. 
The  premium  income  for  the  past  year  came  to  ;^6,963, 
and  dividends  and  interest  to  ;^3,o69,  or  ;^''io,032  in  all. 
At  present  the  fund  charges  the  various  committees 
the  usual  rates,  less  15  per  cent,  commission,  but  in 
view  of  the  fact  that  its  financial  position  is  now  so 
strong  the  Committee  proposes  from  April  i  next  to 
give  25  per  cent,  abatement.  The  concession  will 
involve  a  reduction  of  about  ;^820  in  the  premium 
income.  It  must,  however,  be  borne  in  mind  that  the 
above-mentioned  fund  of  ;^ioo,ooo  or  so  has  not  been 
built  up  entirely  out  of  profits  on  the  business  under- 
taken, as  considerably  more  than  half  of  this  amount 
was  transferred  to  the  fire  fund  from  the  late  School 
Board  for  London.  The  aggrep'ate  amount  of  property 
insured  by  the  fund  is  ;^i3, 519,518,  a  nett  increase  of 
;^669,38o  on  the  year. 

The  petition  of  the  Economic  Life  Assurance  Society 
for  the  sanction  of  the  Court  to  the  transfer  to  Alliance 
Assurance  Co.  of  the  business  of  the  Economic  has 
been  granted,  the  judge  sanctioning  the  transfer  on  the 
production  of  an  affidavit  that  the  policy-holders  out- 
side the  United  Kingdom  did  not  constitute  more  than 
one-tenth  of  the  whole. 


Reference  was  recently  made  in  these  columns  to  the 
acquisition  of  the  goodwill  of  the  Legal  and  Commercial 
insurance  Company  by  the  Midland  and  Textile  Insur- 
ance Company.  The  report  of  the  latter  company  has 
now  been  issued,  from  which  it  appears  that  it  takes 
over  only  such  parts  of  the  business  of  the  Legal  and 
Commercial  as  have  proved  profitable,  and  incurs  no 
liability  for  past  losses  nor  for  those  contracts  which  the 
company  does  not  desire  to  take  over.  P'or  the  3'car 
ended  March  31  last  the  nett  premium  income  of  the 
Midland  and  Textile  Company  amounted  to  £75,5^^2, 
showing  an  apypreciable  increase  over  the  preceding  year 
principally  due  to  the  acquisition  of  the  business  of  the 
City  of  London  Ke-insurance  Company.  Losses  paid 
and  outstanding  represented  46.57  per  cent,  of  the  pre- 
mium income,  and  expenses  and  commission  absorbed 
39.64  per  cent.  The  revenue  account  shows  a  credit 
balance  of  ;^.  17,589  subject  to  the  liability  for  unexpired 
risk,  and  this  balance  is  carried  forward.  Since  the  last 
report  35,093  shares  have  been  issued,  and  ^i  per  share 
called  up  thereon.  In  addition  49,892  shares  ha\e  been 
issued  credited  as  paid  up  to  the  extent  of  5s.  per  share 
in  payment  for  a  similar  number  of  shares  of  the  City 
of  London  Re-insurance  Company,  being  the  entire 
issued  capital  of  that  company.  The  premiums  received 
on  the  new  issue  of  shares  have  been  applied  in  reduc- 
tion of  the  preliminary  expenses.  The  company  now 
undertakes  business  under  the  Workmen's  Compensa- 
tion .^ct,  and  the  necessary  deposit  of  ;^20,ooo  has  been 
lodged  ;  this  class  of  business  was  not  commenced  until 
-April  I  last,  and  is  limited  to  those  trades  which  are 
recognised  as  the  least  hazardous.  In  December  last 
the  head  offices  of  the  company  were  removed  to 
London. 

It  has  been  arranged,  in  accordance  with  the  wish  of 
Mr.  Charles  -Alcock,  the  general  manager  of  the  Royal 
Insurance  Company,  that  his  retirement  takes  effect 
from  the  31st  instant.  Mr.  .Alcock  then  joins  the  direc- 
torates of  the  Royal  and  the  British  and  Foreign 
Marine  Insurance  Companies,  with  a  seat  also  on  the 
London  boards  of  tho.se  companies. 

It  i.s  understood  that  a  meeting  is  to  be  held  in 
London  next  week,  at  which  the  principal  British  and 
.American  offices  doing  business  in  Italy  will  be  repre- 
sented, to  consider  the  proposals  of  the  Italian  Govern- 
ment to  make  a  State  monopoly  of  life  insurance.  It  is 
not  so  much  the  principle  involved  in  the  creation  of 
.such  a  monopoly  as  the  alleged  injustice  to  the  foreign 
insurance  companies.  It  is  believed  that  an  effort  may 
be  made  to  obtain  the  intervention  of  the  British  and 
.American  Governments. 


Rubber  and  Oil  Notes. 

.At  the  fortnightly  auctions  of  indiarubber  held  on 
Wednesday  some  230  tons  Malay  and  23  tons  Ceylon 
plantation  descriptions  were  offered,  compared  with 
214  and  36  tons  respectively  at  the  corresponding  auc- 
tions last  year.  Ihe  market  ruled  steady,  and  with  a 
fairly  good  demand  prices  were  about  id.  to  2d. 
higher.  Very  little  first  latex  crepe  was  offered.  The 
small  total  offered  naturally  was  in  favour  of  sellers, 
but  against  this  favourable  point  was  the  dock  strike 
and  its  possible  effect  in  the  matter  of  deliveries.  The 
auctions  were  carried  out  with  the  precautionary  pro- 
viso that  sellers  would  not  guarantee  delivery  in  bulk  ; 
yet,  in  spite  of  the  somewhat  disconcerting  outlook, 
bidding  was  keen,  buyers  apparently  having  no  fears 
on  the  question  of  delivery.  The  month  oi  July  has 
seen  a  decided  turn  for  the  better  in  the  statistical 
position,  testifying  to  the  revival  of  confidence  and 
the  return  of  stability  in  market  circles  and  conditions. 

The  first  report  of  the  Rubber  and  Industrial  Trust 
has  now  appeared,  covering  the  period  to  June  30  last. 
The  directors  regret  that  the  profits  made  do  not 
enable  them  to  recommend  a  dividend,  but  shares  in 
several  companies  of  the  par  value  of  ^75,000  have 
been  received  as  profit  on  various  transactions, 
"which  it  is  hoped  may  realise  handsome  profits  later 
on."  The  board  has  had  under  consideration  the  pay- 
ment of  a  dividend  or  bonus  of  100  per  cent,  in  shares 
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by  the  distribution  among  the  shareholders  of  part  of 
this  profit ;  but  as  negotiations  are  on  foot  for  the 
sale  of  a  considerable  number  they  prefer  not  to  re- 
■  commend  a  dividend  in  kind  pending  the  result  of  such 
negotiations.  The  price  of  rubber  began  to  fall 
shortly  after  the  company  started  business,  and  the 
board  soon  found  that  it  was  undesirable  to  underwrite 
rubljer  issues  until  the  market  conditions  should  im- 
prove. The  company  appears  to  have  expended 
j£i,7oo  on  the  exploitation  of  prop<?rties  on  the  West 
Coast  of  Africa,  but  the  report  of  a  manager  sent  out 
to  take  over  an  estate  there  was  not  favourable,  and 
the  proposition  was  dropped.  Formation  expenses 
remain  at  the  same  total  as  shown  in  the  company's 
statutory  statement,  but  part  of  this  expenditure  will 
be  written  off  during  the  ensuing  year. 

Mail  advices  from  Brazil  report  that  the  position  of 
the  rubber  industry  in  Para  and  .\mazonas  is  critical 
owing  to  the  falling  off  in  the  revenue  of  the  two 
States,  due  to  the  low  prices  ruling  for  the  commo- 
dity and  to  the  inability  of  the  authorities  to  obtain 
outside  financial  aid  or  assistance  from  the  Federal 
Government  to  put  the  industry  on  a  sounder  basis. 
This  should  be  a  strong  point  in  favour  of  the  Eastern 
plantations,  which  are  known  to  be  securing  substan- 
tial profits  at  the  comparatively  low  prices  now  obtain- 
able. 

A  committee  of  investigation  has  been  appointed  to 
inquire  into  the  position  of  the  South  Sumatra  Rubber 
Estates,  this  being  the  outcome  of  an  extra-ordinary 
general  meeting  which  was  convened  to  consider  the 
present  position  and  future  of  the  company,  and  whether 
it  should  be  wound  up.  The  chairman  explained  that 
a  petition  for  winding  up  the  company  had  been  pre- 
sented by  the  board,  after  careful  consideration  of  a 
report  which  they  had  received  on  the  property.  The 
directors  state  that  before  the  issue  of  the  prospectus 
they  took  the  geatest  care  to  ascertain  that  the  state- 
ments contained  in  it  were  true,  and  that  the  scheme 
proposed  could  be  commercially  dealt  with.  The  issue 
of  capital  was  considerably  over  subscribed,  and 
;^"6o,ooo  was  available  to  begin  operations  with,  where- 
upon steps  were  taken  to  secure  control  of,  and  to 
register  the  property,  some  16,000  acres  held  under 
lease  from  the  Dutch  Government.  Stress  was  laid 
on  the  fact  that  in  the  early  years  of  the  company's 
existence  the  profits  were  to  be  derived  from  wild 
rubber  ;  the  planting  of  rubber  was  to  be  proceeded 
with  when  the  land  had  been  <-leared  for  the  purpose. 
Much  to  the  astonishment  of  the  directors,  a  vendor 
who  had  signed  the  prospectus  and,  as  a  director,  had 
taken  part  in  its  preparation,  wrote  to  the  board  saying 
that  "  no  dividend  must  be  expected  from  wild  rubber, 
beciuse  the  struggle  to  reach  the  trees  would  make  any 
such  expectation  foolish."  After  such  a  communication 
the  board  came  to  the  conclusion  it  was  impossible  to 
continue  the  operations  of  the  company  without  protect- 
ing the  shareholders  by  presenting  the  petition  referred 
to.  There  appears  to  be  cash  in  hand  amounting  to 
^,"17,800.  A  remark  by  the  chairman  that  this  was  "  in 
addition  to  what  might  be  realised  by  the  sale  of  the 
property  itself,"  was  greeted  with  loud  laughter.  The 
vendors  were  paid  in  cash  and  shares,  according  to  the 
prospectus,  including  ;^24,ooo  in  cash.  A  sum  of 
_;£^5,900  has  been  remitted  to  Hatavia,  but  no  planting 
has  been  done,  the  money  having  been  spent  on  clearing 
383  acres,  and  on  lab<5ur. 

An  account  is  given  in  a  report  by  his  Majesty's  Con- 
sular Assistant  at  Shanghai  of  the  rubber  speculation 
fever  with  which  Shanghai  was  seized  in  the  spring  of 
last  year.  It  appears  that  at  the  end  of  igog  there 
were  only  some  half-a-dozen  companies  engaged  in  the 
rubber  industry  quoted  on  the  Shanghai  Stock  Ex- 
change, but  within  a  few  months  of  the  beginning  of 
the  boom,  close  on  fifty  such  enterprises  were  quoted, 
and  the  bulk  of  this  capital  was  subscribed  locally.  The 
withdrawal  from  Shanghai,  for  the  purchase  of  rubber 
rstates  in  the  Straits  Settlements  and  elsewhere,  of  very 
•considerable  amounts  naturally  affected  the  regular 
trade  facilities  of  the  port.  \V'hen  the  boom  collapsed 
in  June  few,  if  any,  of  the  spciulators  in  rubber  shares 


had  any  hope  of  being  able  to  meet  their  engagements. 
'I'he  native  banks,  which  have  little  or  no  cash  reserves, 
and  carry  on  business  almost  entirely  with  borrowed 
money,  were  in  sore  straits,  and  the  foreign  banks 
found  it  necessary  to  call  in  their  loans.  With  a  view  to 
restoring  confidence  in  the  money  market,  the  Chinese 
authorities  guaranteed  a  loan  of  3J  million  taels,  part 
of  which  was  devoted  to  helping  three  defaulting  banks. 
This  somewhat  relieved  the  situation,  and  the  tone  of 
the  market  has  slowly  improved. 

The  Dutch  committee  of  the  International  Rubber 
Exhibition  in  London  has  compiled  some  interesting 
statistics  with  regard  to  the  amount  of  capital  sunk  in 
Javanese  rubber  companies.  The  first  attempt  to  plant 
trees  on  any  great  scale  in  Java  dates  only  from  i8(>4. 
After  it  became  known  that  the  soil  was  particularly 
suitable  for  this  industry  plantations  grew  apace.  Culti- 
vation is  equally  satisfactory  in  Malacca  and  Sumatra 
as  well  as  in  Borneo.  The  entire  amount  of  capital  in- 
vested in  rubber  undertaking  in  the  .Archipelago  is 
divided  amongst  the  various  European  countries  as 
follows  : — English  capital,  nominal  i7g,070,ooo  fl.,  paid 
up  143,023,000  fl.  Dutch,  66,550,000  fl.  nominal,  and 
35,817,000  fl.  paid  up.  FVench  and  Belgian, 
30,080,000  fl.  nominal,  and  26,322,000  fl.  paid  up.  The 
amount  of  English  capital  is,  it  will  be  seen,  much  the 
largest,  and  that  is  becau.se  we  planted  rubber  long 
before  the  Dutch  thought  of  doing  so.  They  continued 
to  interest  themselves  most  in  tobacco  and  sugar.  Now 
they  are  not  only  actually  growing  rubber  but  coffee, 
and  it  is  asserted  that  in  a  few  years  Java  may  rival 
Brazil  both  in  rubber  and  coffee. 

At  the  meeting  of  the  Anglo-Persian  Oil  Cornpany 
the  chairman  was  able  to  give  the  latest  available  par- 
ticulars as  to  the  progress  made.  The  pipe  line  has 
been  completed  for  the  whole  of  the  distance  from  the 
fields  to  the  company's  refinery,  and  the  work  of  test- 
ing the  line  is  now  going  on,  and  it  is  expected  that  the 
whole  will  lie  found  satisfactory.  Good  progress  has 
been  made  with  the  refinery,  considering  the  difficulty 
of  climate  under  which  the  staff  has  been  working,  but 
the  work  has  not  been  pushed  forward  quite  so  rapidly 
as  was  anticipated.  The  directors  have  every  confidence 
that  it  will  be  completed  early  in  the  year,  and  in  ad- 
vance of  the  time  originally  indicated.  The  subsidiary 
companies  have  resumed  active  drilling,  and  have  now 
in  readiness  for  producing  ten  completed  wells. 


Seven   months 


RUBBER  OUTPUTS  FOR  JULY. 

Allagar. — 4,200  lbs.     Aggregate  28,200  lbs. 

.\Ior  Pongsu. — 4,138  lbs.     Total  27,465  lbs. 

Anglo-Malay. — 68,151    lbs.,   inc.    14,524  lbs. 
377,529  lbs.,  inc.  18,480  lbs. 

Bakap. — 3,566  lbs.,  inc.  2,875  ""'• 

Handarajrolo. — 9,000  lbs.,  inc.  5,700  lbs. 

llangteng. — 4,750  lbs.     Three  months,  11, 960  lbs. 

Hantam. — 4,100  lbs.,  inc.  3,923  lbs. 

Hatu  Caves. — 21,914  lbs.,  inc.  4,456  lbs.     Total  134,047  lbs., 
inc.  50,212  lbs. 

Batu  Rata. — 3,500  lbs. 

Hatu   Tiga. — 12,052   lbs.     Seven     months,    80,762    lbs.,    inc. 
34,809  lbs. 

Hidor. — 5,653  lbs.     Four  months  18,653  lbs.,  inc.  17,739  lbs. 

Bikam. — 9,296  lbs.,  inc.  7,245  lbs.     Seven  months  45,871  lbs.. 
inc.  34,839  lbs. 

Urieh. — 4,443  lbs.     Total  33,913  lbs. 

liukit  Kajang. — 12,293  lbs. 

linkit  l.intang. — 8,450  lbs.,  inc.  4.650  lbs. 

Uukit    Kajah. — 41,920    lbs.      Four   months    148,647    lbs.,   inc. 
27..«6  lbs. 

Ca.stlefieW  Klang. — 9,664  lbs. 

Ceylon  (Para). — 4,19'  lbs.,  inc.  3.436  lbs. 

Changkat  Salak. — 5,000  lbs.,  inc.  3,900  lbs. 
lbs.,  inc.  24,719  lbs. 

Chersonese    (F.M.S.). — 14,600    lbs.,    inc. 
months  72,304  lbs.,  inc.  58,059  lbs. 

Cicely. — 17,776  lbs.,  inc.  2,896  lbs.     Four  months  66,941  lbs., 
inc.  18,076  lbs. 

Consolidated  Malay. — ^5,897  lbs.,  inc.  6,316  lbs.       Aggregate 
189,400  lbs.,  inc.  24,565  lbs. 

Dennistown. — 4,274  lbs. 

Doranakando. — 5,046  lbs.     Seven  months,  24,214  lbs. 

East  African. — 7,78ii  Hjs. 

Edinburgh. — 8,300  lbs.     Seven  months  59,623  lbs.,  inc.  16,945 
lbs. 

Federated  Malay  States. — 39,825  lbs.,  inc.  7,655  lbs. 

Federatod  Selangor. — 16,425   lbs.     Four  n)onths  62,799   lbs., 
inc.  18,317  lbs. 


Aggregate  28,210 
12,377    lbs.       Ten 
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Galang  Besar. — 7,770  lbs. 

General  Ceylon.— Seven  months  73,851  lbs.,  inc.  36,212  lbs. 

Glendon. — 9,654  lbs.,  inc.  5,084  lbs. 

Glenshiel.— 6,000  lbs.,  inc.  1,112  lbs. 

Golconda  Malay.— 17,917  lbs.,  inc.  1,701  lbs.  Seven  months 
111,362  lbs.,  inc.  25,001  lbs. 

Golden  Hope.— 9,759  lbs.,  inc.  4,645  lbs.  Seven  months 
52,402  lbs.,  inc.  19,086  lbs. 

Grand  Central.— 31,276  lbs.     Seven  months  173. 185  lbs. 

Guayule.— 17,920  lbs.     Total  815,320  lbs. 

Gula  Kalumpong. — 20,600  lbs.,  inc.  11,060  lbs.  Total  120,300 
lbs.,  inc.  64,330  lbs. 

Harpenden. — 16,400  lbs.  Seven  months  113,001  lbs.,  inc. 
69,271  lbs. 

Highlands  and  Lowlands.— 49,433  lbs.,  inc.  10,167  lbs.  Aggre- 
gate 307,552  lbs.,  inc.  18,729  lbs. 

Inch  Kenneth. — i6,ioo  lbs.     Two  months  29,100  lbs. 

Jugra. — 13,807  lbs.,  inc.  2,089  1^^-  Four  months  42,965  lbs., 
inc.  4,342  lbs. 

Kamna. — 6,958  lbs.,  inc.  3,808  lbs.  Three  months  17,800  lbs., 
inc.  8,715  lbs. 

Kamuning. — 12,400  lbs.,  inc.  4,500  lbs. 

Kapar-Para. — 28,443  "^s.     Seven  months  164,344  lbs. 

Kepitigalla. — 7,499  lbs.  Four  months  18,076  lbs.,  inc.  6,149 
lbs. 

Kepong. — 7,000  lbs. 

Kifulu. — 3,961  lbs. 

Kinta  Kellas. — 3,027  lbs.     Aggregate  19,769  lbs. 

Krian. — 6,260  lbs. 

Kuala  Klang. — 3,753  lbs.,  inc.  1,257  lbs.  Ten  months  34,296 
lbs.,  inc.  17,879  lbs. 

Kuala  Lun^pur. — 58,844  lbs.,  inc.  10,714  lbs. 

Kuala  Selangor. — 18,100  lbs.  Seven  months  65,710  lbs.,  inc. 
57,477  lbs. 

Labu  (F.M.S.). — 23,510  lbs.,  inc.  6,884  lbs.  Seven  months 
132,136  lbs.,  inc.  26,278  lbs. 

Lamat. — 4,339  lbs. 

Lanadron. — 29,046  lbs.,  dec.  7,877  lbs.  Seven  months  177,819 
.lbs.,  dec.  40,815  lbs. 

Langkat  Sumatra. — 8,400  lbs.,  inc.  4,510  lbs.  Seven  months 
47,081  lbs.,  inc.  28,934  lbs. 

Ledbury. — 14,595  lt)s.,  inc.  4,751  lbs.  Seven  months  98,449 
lbs.,  inc.  36,598  lbs. 

Lewa. — 17,225  lbs.     Fourteen  and  a-half  months  176,380  lbs. 

Linggi. — 96,000  lbs.,  inc.  25,000  lbs.  Seven  months  547,000 
lbs.,  inc.  111,000  lbs. 

London  Asiatic. — 25,900  lbs.,  inc.  9,875  lbs.  Seven  months 
•57)'35  lbs.,  inc.   78,462  lbs. 

Malacca. — 95,000  lbs.,  inc.  72,500  lbs. 

Merton. — 4,253  lbs.     Total  23,511  lbs. 

Mount  Austin. — 6,600  lbs.,  inc.  3,000  lbs. 

Muhesa. — 12,300  lbs. 

Nagolle  (Ceylon). — 5,260  lbs.     Seven  months  20,060  lbs. 

Neboda. — Six  months  45,718  lbs. 

North  Hummock  (Selangor). — 6,353  lbs.,  inc.  1,634  lbs. 

P.P.K. — 8,300  lbs.,  inc.  1,725  lbs.  Seven  months  38,253  lbs., 
inc.  9,674  lbs. 

Panagula.— 7,992  lbs.,  inc.  5,281  lbs. 

Panawattee.— 14,393  lbs.,  inc.  4,813  lbs.  Seven  months 
67,122  lbs.,  inc.  31,692  lbs. 

Pataling. — 22,961  lbs.,  dec.  4,467  lbs.  Seven  months  172,614 
lbs.,  dec.  7,599  lbs. 

Pelmadulla.  5,806  lbs.,  inc.  3,976  lbs.  Seven  months  25,855 
lbs.,  inc.  22,363  lbs. 

Perak.— 17,184  lbs.     Four  months  58,323  lbs.,  inc.  14,689  lbs. 

Rani  Travancore.— 13,680  lbs.,  inc.  10,580  lbs.  Total  42,099 
lbs.,  inc.  34,585  lbs.  ^^ 

Ratanui. — 4,608  lbs. 

Riverside  (Selangor).— 3,727  lbs.     Seven  months  23,551  lbs. 

Rubana. — 24,000  lbs.     Four  months  70^000  lbs. 

Sagga.— 8,800  lbs.,  inc.  2,241  lbs. 

Sapumalkande.— 10,429  lbs.  Seven  months  48,207  lbs.,  inc. 
26,200  lbs. 

St.  George.— 13,576  lbs.,  inc.  8,588  lbs. 

.Seafield.— 27,195  lbs.,  inc.  5,963  lbs.  Total  151,367  lbs.,  inc. 
55,715  lbs. 

Seaport. — 5,519  lbs. 
_    Sekong.— 4,6i7lbs.,  inc.    12  lbs.     Twelve  months  52,332  lbs., 
inc.   10,051  lbs. 

.Scottish  Malay.— 6,112  lbs.  Seven  months  ^8,135  lbs.,  inc. 
16,626  lbs.  J  '  J3 

.  Selaba.— 16,341  lbs.,  inc.  9,591  lbs.  Seven  months  97,699  lbs., 
inc.  62,953  lbs. 

■  Selangor.— 36,000  lbs.  Seven  months  242,880  lbs.,  inc.  4,188 
lbs. 

Sembilan. — 8,482  lbs. 

Sengat.— 8,2io  lbs.,  inc.  1,179  lbs. 

Sereraban.— 30,709  lbs.,  dec.  7,926  lbs.  Seven  months  189,153 
lbs.,  dec.  25,261  lbs.  ^^^ 

Shelford.— 10,000  lbs.  Seven  months  79,500  lbs.,  inc.  32,000 
lbs.  '^^  -^  ' 

Sialang.— 4,499  lbs.     Six  months  20,220  lbs.,  inc.  19,821  lbs. 

Singapore  Para.— 6,300  lbs. 

Straits.— 96,500  lbs.     Seven  months  483,500  lbs.,  inc.   314,411 

.Sumatra  Para.— 17,360  lbs.,  inc.  5,376  lbs. 

Sungei  Buloh.— Seven  months  44,350  lbs. 

Sungei  Choh.— 6,350  lbs.,  inc.  1,500  lbs.  Seven  months 
35,780  lbs.,  inc.  9,550  lbs. 

Sungei  Kapar.— 27,600  lbs.  Seven  months  177,775  lbs.,  inc. 
€2,175  lbs. 


lbs.,    inc.    3,422    lbs.        Seven    months- 


lbs. 


Sungei    Kruit. — 4 
30,990   lbs. 

Sujigei  Salak. — 10,011  lbs.,  inc.  7,153  lbs. 

Sungei   Way.— 16,820   lbs.        Seven    months   84,414 
54,526  lbs. 

Sunnygama. — 18,989  lbs.,  dec.   12,431  lbs. 

Tali  Ayer. — 15,750  lbs.     Three  months  50,250  lbs. 

Taiping. — 4,915  lbs. 

Tanjong  Malim. — 7,630  lbs. 

Tebrau. — 4,300  lbs.,  inc.  3,028  lbs. 

Tremelbye  (Selangor). — 9,500  lbs.,  inc.  3,536  lbs. 

Ulu  Kantau. — 12,106  lbs.     Seven  months  73,898  lbs. 

United  Serdang. — 21,827  lbs.,  inc.  10,180  lbs.     Eleven  months 
200,639  Ib^-'  i"'^-  145,222  lbs. 

United  Sumatra. — 6,000  lbs.,  inc.  2,290  lbs. 

United  Temiang. — 5,000  lbs.     Total,  35,839  lbs. 

Vallambrosa. — Four  months- 126,000  lbs.,  dec.  6,000  lbs. 

Yam  Seng. — 6,167  l^s-,  inc.  1,125  lbs.     Aggregate  53,776  lbs., 
inc.  18,890  lbs. 

Yatiyantota     Ceylon. — 7,050    lbs.,     inc.     3,493     lbs.        Seven 
months  28,438  lbs.,  inc.  14,711  lbs. 


RUBBER  COMPANIES. 


Name. 


Last    Tbit 
Week  Week 


Name 


Last    Thii 
Week  Week 


Anglo-Ceylon,  jfi  

Anglo-Malay,  a/- 

Banteng.  £1    

Batu  CaveSj  £1 

Batu  Tiga,  £t 

Beaufort  Borneo,  if  I    .... 

Bukit  Kajang,  £1   

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/. 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  f  I  

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £t . . 

General  Ceylon,  ^i  

Glen  Bervie,  £1 

Glendon.  £1 

Golconda,  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kamuning  (Perak),  i/6pd... 

Kepong, jfl   

Kepitigalla,  £1    

Klanang  Produce,  2S.  . 
Kuala  Lumpur,  ^z    ... 

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  . 
Lanka  Plantations,  2/  . 

Ledoury,  £1 

Linggi  Plantation,  2/    . 
London  Asiatic,  2/    ... 

Lumut,  15/-  pd 

Lunuva,  £1 


3* 

16/ 

2 

10} 

% 

2 

2/3 


16/ 

Six 

Jdis 

9j 

3 

3 

3l 

4 

Ja 

83 

3/  pro 

6x 


3 

40/ 
10/ 
Jpm 
■i 


Mabira  Forest   £i  pd.     . . 

Madagascar 

Malacca  Ordinary,  £i 

Malayalam,  17/6  pd 

Menibakut,  £1 

North  Borneo  State,  £1... 

Nyassa,  5/  pd 

PatalinE:,  2/-     

Pelmadulla,  £1    

Perak, 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  lohore.isApd. 
Rub.  Invest.  Trust,  io/-pd 

Sapong  Rubber  8l  Tob.,  £1 

Sapumalkande,  £i    

Seafield,  £1 

SelanKor,  a/ 

Seremban,  £1 

Sialang,  £\ 

Singapore  Para,  2/   

Straits  S.  (Bertam),  2/ 

Sumatra  Para,  £1 

Sungti  Kapar,  2/- 

Sungei  Salak,  f  I    

Sungei  Way,  £1 

Tandjongy  £1 

Tebrau,  £  I  

Tenom  Borneo,  £1    

Tremelbye,  £t    

United  Lankat,  £1    

United  Serdang,  £\ 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  2/ 


1" 

A  dis 

:r 

pmx 


4/ 
5/31 

8/6 
10/6 

3* 

5» 


4; 
4{ 

4S_ 
7/3 
30/ 
1/3 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 

Last 

This 

Issue. 

Week. 

Week. 

Assoc.  Cement  2nd  Deb.         

94 

4  dis 

1  dis 

Brit.  Columbia  Elec,  4J"„      

100 

3ipm 

34  pm 

City  of  Helsingfors,  4J%         

97 

par 

1pm 

Cuban  Ports,  5%           

97J 

}dis 

Idis 

Greek,  4%            

86J 

2Jdis 

24  dis 

Invest.  Corp.  of  Canada          

10 

J  dis 

idis 

Jardim  Bot.  Tram.,  5% 

99J 

ipm 

Jpm 

Lake  Sup.  Paper,  6% 

97 

4}  dis 

41  dis 

Met.  Dis.  Power  House,  4% 

100 

J  dis 

i  dis 

Persian,  5%  Loan          

96i 

Sdis 

J  dis 

San  Antonio  Land,  6%             

99 

SJdis 

54  dis 

United  of  Havana,  Pref.           

96 

Jpm 

Ipm 

Do.,  44%  Deb 

99i 

h  pm 

Jpm 

A  branch  of  the  Bank  of  New  South  Wales  has  been  opened  at 
Launceston,  in  the  State  of  Tasmania. 

A  branch  of  the  Commercial  Bank  of  Australia,  Ltd.,  has  been 
opened  at  Lascelles,  in  the  State  of  Victoria. 

No  lime  is  being  lost  by  the  Port  of  London  Authority  in  setting 
to  work  to  improve  the  accommodation  for  shipping.  A  new  dock 
is  to  be  commenced  forthwith,  to  be  called  the  South  Albert 
Dock.  Its  area  will  be  three  acres  smaller  than  that  of  the 
existing  Albert  Dock,  but  it  will  be  g  ft.  deeper,  and  the  length 
of  the  entrance  lock  will  be  8oo  ft.  as  compared  with  550  ft., 
which  is  the  length  of  the  Albert  Dock  lock.  Also,  the  width  will 
be  20  ft.  greater,  at  roo  ft.,  so  that  the  depth  of  the  water  cill  of 
the  dock  is  to  be  45  ft.  as  against  36  ft.  in  the  existing  dock.  When 
this  enterprise  is  completed  London  should  be  abreast  of  any  port 
in  the  world  in  the  matter  of  shipping  accommodation.  Great  and. 
beneficial  improvements  are  also  to  be  carried  out  at  the  East  and 
West  India  Docks  and  the  London  Docks,  and  the  whole  of  the 
new  works  are  estimated  to  cost  nearly  ^4, 000, 000.  This  is,  how- 
ever, only  the  first  part  of  the  great  programme  of  renovatioa 
formulated  some  time  ago. 
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RAILWAY     TRAFFIC     RETURNS. 


Colonial. 
— Earnings   for 


7   days  ended 


$332,500, 
increase 

;f23,347, 


Foreign  and 

Alberta  Railway  and  Irrigation. 
Apl.  21,  $6,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  Aug.  4,  /4,983,  in- 
crease ;^553  ;  aggregate  from  July  1,  ;f28,571,  increase  £7,002. 

Argentine  Transandine.  —  Week,  Aug.  5,  ^2,530,  increase 
/1, 655  ;  from  July  1  ;fy,875,  increase  /5,182. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  June  30, 
Rs.  2,06,000,  increase  Rs.  30,346;  aggregate  from  January  1, 
Rs.  26,98,752,  increase  Rs.    2,09,004. 

Beira&Mashonaland.— Receipts  for  May,  ;f  56,286,  inc.  ;^4,095. 

Bilbao  River  and  Cantabrian. —  July,  ;f5,578,  increase  /527. 
■7  months,  /49,457,  decrease  /■lO,250. 

Bolivar.  ^Receipts  for  July,  /5,500,  increase  /675 ;  1 
month,  /5,500,  increase  £675. 

Brazil.— Nett  earnings  for  month  of  June,  £71,066,  inc.  £27,274; 
aggregate  from  Jan    1st,  £463,333.  inc    £93,919. 

Buenos  Ayres  Central. —  Gross  receipts  for  June,  £l2,588, 
•decrease  £582;  aggregate  from  July  1,  £177,616,  increase 
£11,265. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  ending  Aug.  6, 
£819,    increase  £621;    aggregate  from   July  1,    £4,561,    increase 

Canadian  Northern  Railwav. — 7  days  ended  Aug.  7, 
increase  $84,300;  total  from  July  1,  $1,808,450, 
«335,150. 

Cartagena  (Colombia)  Railway. — Receipts  for  June, 
increase  £894  ;   aggregate  from  July  1,  £277,223,  increase  £7,980 

Colombian  National. — Receipts  for  June,  £5,837. 

Detroit  United.— 9  days  ended  June  30,  $255,627,  increise 
«21,253. 

Egyptian  Delta. — For  10  days  July  10,  £6,964,  increase 
£1,265;  from  April  1,  £68,167,  increase  £11,159. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  8  days  ended 
July  8,  Rs.  41,069,  increase  Rs.  3,167;  aggregate  from  July 
1,  Rs.  41,009,  increase  Rs.  3,167. 

Midland  of  W.  Australia. — Gross  revenue  for  May,  £10,300, 
increase  £1,095  ;  aggregate  from  July  l,;£ll4,406,  increase £4,797. 

Midland  -Uruguay. — Receipts  for  month  of  July,  £6,276,  de- 
crease £627  ;  aggregate  for  1  montli  £6,276,  decrease  £627. 

North  Western  of  Uruguay.— Traffic  receipts  for  July,  $23,500. 
decrease  $3,391.     Aggregate  for  1  month  $23,500,  dec.  $3,391. 

Quebec  Central  Railway. — For  the  1st  week  of  Aug.,  $26,978. 
increase  $3,748;  aggregate  from  July  1,  $152,083,  increase 
♦4,905. 

Rhodesia. — Receipts  for  June,  £90,772,  increase  £l9,769. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  8  days 
ended  July  8,  Rs.  39,284,  increase  Rs.5,031  ;  aggregate  from 
July  1,  Rs.  39,284,  increase  Rs.  5,031. 

United  Railroads  of  Yucatan. - 
July  29,    $57,000,  increase  $9,500, 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  £2,021, 
increase  £l87  ;  aggregate  for  1  montli  £2,021,  increase  £187. 
.,  Whit^  Pass  and   Yukon  Railway. — Traffic    receipts  for   period 
ended  July  21,  amounted  to  $19,860. 


-Gross  receipts  for  week  ending 


TRAMWAY     AND 


RECEIPTS. 


OMNIBUS 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Aug.  2,  £978, 
decrease  £310 ;  aggregate  for  31  weeks,  £25,428,  increase  £703.. 

Bristol  Tramways  and  Carriage. — Week  ending  Aug.  4,  £7,218. 
decrease  £1,036;  aggregate  31  weeks,  £92,693,  increase  £11,455. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  28,  £37,370,  inc.  £5,286. 

Burnley  Corporation.— Week  ending  Aug.  5,  £1.377,  increase 
£74;  aggregate  for  31   weeks,  £41,002,  increase  £2,620. 

Dublin  United.— Week  ending  Aug.  .4,  £6.172.  decrease  £357, 
aggregate  from  July  1,  £38,674,  increase'  £8,504. 

F.I. AT.  Motor  Cab.— Week  Aug.  5,  £3,387,  increase  £480. 

General  Motor  Cab. — Week    .\ug.  5.  £13.292.  decrease  £1,489. 

Hastings  and  District.— Week  Aug.  3,  £l,35I,  decrease  ^569. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  .Vug.  5, 
£1,795.  decrease  £443  ;  aggregate  from  Oct.  1,  £23.005.  increase 
£646. 

London  County  Council. — Traffic  receipts  for  week  ending 
July  26,  £44,854,  increase  £3,40<)  ;  aggregate  from  April  1, 
£761,321.  increase  £55,147.     Miles  141g,  against  136. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Aug.  5,  £41,022,  increase  £1,421  ; 
aggregate  from  Oct.  1,   £1,534,365,  increase  £46,168. 

London  United.— Week  ending  Aug.  5,  £7.383.  decrease 
£2.211;  aggregate  from  Jan.  1,  £202.994,  increase  £7,076. 

Metropolitan  Electric— Week  Aug.  4,  £9,515,  decrease  £422. 
iFrom  Jan.  1,  £269,467,  increase  £40,210. 

Provincial  Trams. — Traffic  returns  for  week  ending  .\ug.  5, 
£2,411,  decrease  £927 ;  aggregate  from  Oct.  1,  £74,298,  increase 
£2,263. 

Sunderland  District.— Week  ending  .\ug  2,  £581,  decrease 
£89  ;  40  weeks.  £l8.26S,  increase  £1,254. 

Yorkshire  (West  Riding)  Electric. —  Week  ending  .\ug.  6, 
/1, 361,  decrease  £336  ;  aggregate    for  32  weeks,  £40,766. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Aug  5.  £43.015.  increase 
£526;  aggregate  from  Jan.   1,  £1,510,698,  increase  £143,402. 

Auckland  Electric. — For  28  days  ending  June  2,  £l7.089, 
increase  £2,289.     From  Jan.  1,  £192,840,  increase  £20,285. 

Bombay  Electric. — Receipts  for  May,  Rs.  2,46,599,  increase 
Rs.  27.085. 

Brisbane. — Month  of  July,  £21,010,  increase  £2,895. 

British  Columbia  Electric. — Nett  earnings  for  June,  $105,075; 
increase  $28,842.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  June  30,  $1,589,784,  increase  $349,945. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  July,  £34,964  ; 
aggregate  1  month,  £34,964,  increase  £5,347. 

Calcutta. — Weekending  Aug.  5,  Rs.  58,106,  increase  Rs.  4,636; 
aggregate  for  31  weeks  Rs.  17,28.596.  increase  Rs.  1,24,110. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May,  Cape 
Town,  £10,654  ;  Port  Elizabeth,  £2,901 

Carthagena  and  Horrerias. — Month  of  July,  £2,407,  decrease 
£180.     From  Jan.  1,  £l7,926,  decrease  £275. 

Kalgoorlie  Electric. — Gross  receipts  for  June,  £3,649;  aggregate 
from  Jan.  1,  £20.464. 

Lima  Light  Power  and  Trams. — June,  £10,800,  decrease  £2,797  ; 
aggregate  from  Jan.    1,   £90,928,  increase  £5,551. 
Lisbon  Electric. — Earnings  for  June,  143,230  railreis. 

Madras  Electric. — Fortnight  ended  July  31,  Rs.  23,607,  increase 
Rs.  2.858. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  July 
$59,600,  increase  $7,680;  aggregate  to  date  $432,500.  increase 
$67,303. 

Melbourne  Tramways  and  Omnibus. — June.  £52.500. 

Mexico. — Nett  earnings  for  month  of  June,  $255,879,  increase 
$22,583. 

Monte  Video  United. — Gross  receipts  for  July.  £22,012,  increase 
£1,398.     Nine  months  £226,257.  increase  £12,894. 

Para  Electric. — Receipts  for  week  ending  Aug.  6,  £3,708.  in- 
crease £l86  ;  aggregate  £134,597,  increase  £l6,057. 

Perth  (W. A.)  Electric. — Weekending  Aug.  4,  £1,554,  increase 
£1,554 ;  aggregate  from  Jan.  1,  £50,081,  increase  £5,756. 

Puebla. — Nett  earnings  for  June,  $47,800,  increase  $3,300. 

Rangoon  Electric. — Nett  earnings  for  July,  £4,316,  decrease 
£312  ;  aggregate,  decrease  £1,398. 

Rio  de  Janeiro. — Gross  earnings  for  30th  week  of  19H. 
$53,533,  increase  $8,889. 

Sao  Paulo. — Traffic  returns  for  June,  nett  earnings,  $173,301, 
increase  $18,871. 

Toronto  Railway. — Nett  earnings  for  June,  $206,712,  increase 
$24,430. 

Vera  Cruz  Electric. — Nett  earnings  for  June  $19,600,  increase 
$2,900. 

Winnipeg  Electric. — Nett  earnings  for  June,  $164,102,  increase 
$38,810. 


HOME  RAILWAYS. 


Name. 


Data 


Gross  TraSo 
for  week. 


Gross  TcatBo  for 
year  to  date. 


In.  or 
dec.  oa 

1910. 


Ami. 


In.  oc 

dec.  on 

igio. 


Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

City  and  South  London 

Furner.s  

Great  Central 

Great  Eastern 

Great  Nocthern  and  City    . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    . . 

Lancasliire  and  Yorkshire. 

Lon.  Bri^'hton  &  S.  Coast  . 

London  &  North  Western. 

London  8t  South  Western  . 

London  Electric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Stattordshtre  . . 

Rhymney         

South  Eastern  St  Chatham. , 
TaffVale        


July  30 

Aug.  6 

,.  6 

..  S 

>.  6 

..  6 

..  6 

>,  6 

..  5 

■  >  S 

.,  6 

.,  6 

.,  6 

..  5 

..  6 

..  6 

..  5 

..  6 

.,  6 

..  5 

>.  5 

..  S 

..  6 

..  6 

,.  6 

..  5 
6 


£ 

I 

13.533 

—  ".370 

».3>9 

—      218 

11,962 

+    1.015 

4,076 

—  1,016 

3.C9J 

-       64 

13,012 

-      38. 

98.300 

+   9.500 

130,300 

+   6,500 

".338 

4-         61 

154.000 

+  19.500 

365,000 

■t  52,000 

15.069 

+    3.382 

153,497 

-  3.581 

96,218 
385.000 

+    4.8»5 

-1-66.000 

>J«,9<» 

+  9.600 

11,200 

—      300 

18,734 

—  ».3'4 

•5.795 

—      359 

10.186 

*       241 

300,000 

4-  51,000 

a46.449 

—  11.643 

7.375 

—        93 

«7,3fc 

+    9.530 

6,166 

+       8rj 

140,120 

+    S.366 

• 

18,713 

+    1.739 

5 

— r~ 
40.0S4 

lo,8gl 
45.45i 
«3.192 
15,576 
60.341 

456.500 

640,1100 
6,928 

663,100 

1,586,000 

68,091 

687,169 

411,162 
1,719,000 

588,500 
62,275 
8l,6o!l 
»5.«47 
56.017 
1,289,000 
1,105,416 
38.950 

IOi.550 
29,&ro 

604.103 
81,167 


1 

—  23.703 
1,606 
i.9«5 
4.534 

6 
1.49* 
7.5o» 

—  10,800 
241 

7,900 
3,000 
2,611 
7.ii90 
4,817 
18,000 
5,000 
1.303 
3.6SJ 

2,96/ 
47.000 


—  23.8n 

—  1,046 

40 

5.S4« 

—  3.4U 
t—   "9.999 


*  From  July  i. 

SCOTCH  RAILWAYS. 

Caledonian Aug.     6 

Glasgow  &  South  Western.       „        5 
Great  North  of  Scotland  . .      ,.       5 

Highland       6 

North  British           ..        ..      ,.       6 

99.900 
43.700 
■'.580 
15.144 
110,800 

4-     1,100 
+        JOO 

-h    300 
+    717 
«■   1.500 

99.900  '■¥     l.too 

43.700  +     500 

11.580     4-         JOO 

15.>»4    +        71» 

110,800    4-     1.500 

IRISH  RAILWAYS. 

Belfast  and  County  Down. 
Great  Nutthem 
Gt.  Southom  and  Westers. 
Midland  Great  Western    .. 

Aug.    4 

4 

>.       4 

"       1 

4,116    +      306 
22,1)17   —  1,580 
34.241    —      3&4 

11,83s    -      80S 

5 
5 
5 

U.700 
121,673 
173.560 

60,406 

-  t.7a 
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ROYAL    EXCHANGE    ASSURANCE. 

INCOKPOKATliLI     A.l>.     17=0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,    MOTOB    CAR,    PUTE    CUSS,     EMPLOYERS 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  .Secretary. 

Head    Office:    RoYAL    EXCHANGE,    i-ONDON,    E.G. 
west    End    Offloa  :  *4.  PALI,  MALiL,    B.W. 


Cbe  Snpestors'  Heplcvp. 

The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced   from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 

Norfolk  House,  Friday  Evening. 
Tendencies  have  been  as  anticipated  in  the  money 
market  this  week.  Short  loans  have  remained  in  easy 
supply,  and  discounts  have,  on  the  whole,  continued 
to  stiffen,  although  hardly  so  strong  perhaps  in  the 
middle  of  the  week  as  in  the  beginning.  There  may 
now  be  a  little  hesitation  in  the  upward  movement  of 
discount  rates,  and  at  the  same  time  some  hardening 
in  the  short  money  rates,  but  the  change  in  cither 
direction  does  not  seem  likely  to  be  important,  for, 
at  any  rate,  the  rest  of  this  month.  Yesterday's  Bank 
return,  however,  revealed  a  large  absorption  of  money 
in  the  active  circulation,  especially  of  gold,  for  not  only 
was  the  equivalent  of  the  ;£^540,ooo  of  imported  gold 
withdrawn,  but  ;^'485,428  in  addition  was  taken  into 
the  circulation,  and  as  the  active  note  circulation  also 
went  up  ;^23o,ooo  it  follows  that  (the  reserve  in  the 
banking  department  shows  a  reduction  of  ;^"7i5,ooo, 
notwithstanding  the  gold  in  from  abroad.  Happily 
there  is  no  immediate  prospect  of  foreign  withdrawals 
of  the  metal  from  the  Bank.  There  will  be  about 
;^7oo,ooo  new  gold  in  the  market  next  week,  and  ap- 
pearances make  it  probable  that  the  Bank  will  get  the 
whole  of  this  except  the  small  amount  that  may  be 
taken  for  India  or  for  trade. 

When  the  Bank  return  became  public  money  rates 
stiffened  a  little,  and  yet  call  money  was  in  plentiful 
supply  at  I  to  I J  per  cent.,  with  occasionally  li  per 
cent,  for  the  night.  The  seven-day  rate  was  also  ij 
per  cent.,  and  the  India  Council  got  no  more  than 
li  per  cent,  for  some  advances  to  the  middle  of  next 
month.  As  the  total  of  the  Other  Deposits  is  still 
nearly  ;^43,5oo,ooo,  and  as  business  has  been  obliged 
to  slow  down  owing  to  the  excessive  temperature 
prevalent,  not  only  throughout  this  country,  but  pretty 
n  ell-all  over  Europe,  it  is  unlikely  that  short  loan  rates 
will  immediately  harden  much  further.  The  market, 
however,  is  just  M  the  point  which  warns  it  to  be  pre- 
pared for  surprises,  and  inasmuch  as  the  discount 
rates  have  been  worked  up  partly  to  help  the  market 
in  getting  good  rates  on  the  renewal  Treasury  bills,  but 
mainly  because  of  the  great  increase  experienced  in  the 
supply  of  American  bills,  it  is  well  to  be  prepared  for 
a  demand  for  gold  from  New  York.  Were  that  even 
threatened,  discounts  would  leap  up  still  faster  and  fur- 
ther than  they  have  shown  any  tendency  to  do  at  the 
end  of  this  week. 

Encouraged  by  the  average  rate  at  which  the 
Government's  ^,'3, 600, 000  of  six  months'  Treasury  bills 
were  allotted,  viz.,  just  under  2 u;  per  cent.,  discount 
houses  have  been  keeping  the  Bank  bill  quotation  for 
three  months'  paper  as  hard  as  they  could.  P'or  60- 
day  Bank  paper  the  rate  has  settled  to  about  2J  to  2| 
per  cent.,  while  three  months'  bills  of  the  same  grade 
are  quoted  at  2i  to  2^  per  cent.,  4  per  cents,  at "2!  to 
3  per  cent. ,  and  sixes  at  3^  per  cent.  It  was  estimated 
in  the  market  that  the  Japanese  banks  held  ;^2, 000,000 
of  the  expiring  Treasury  bills,  and  that  the\  took  an 
equal  amount  of  the  new  issue.  The  same'  dav  that 
the  Treasury  bills  were  tendered  for  ;^i,ooo,ooo  of 
Water  Board  bills  were  also  renewed.     Treasurv  bills 


were  paid  for  to-day,  and  also  the  ;^soo,ooo  of  Liver- 
pool Corporation  bills.  .\s  it  is  simply  a  replacement 
of  expired  paper  by  new,  so  far  as  the  Treasury  bills 
are  concerned,  these  transactions  have  not  had  the 
slightest  influence  on  market  supplies  of  credit. 

Calls    due   next   week   aggregate   ;^"2, 493,000,    but 
nearly  all  of  them  are  small,  and  Tuesday  is  the  only 
heavy    day.       It    includes    _£^i,28i,ooo    due    on    the 
Norwegian  loan,  ;^25o,ooo  due  on  the  Helsingfors  loan, 
and  sums  ranging  from  ;^ioo,ooo  to  ;£^i6o,oc)o,  payable 
on  various  other  new  securities,  the  aggregate  for  that 
one  day  being  about  _/^2,o8g,ooo. 
Silver. 
The  future  of  the  market  must  be  considered  still  to 
depend  very  largely  on  the  crops  in  India.     News  re- 
garding the  monsoon  is- mixed.     In  some  parts  rain  is 
falling  plentifully,  notably  in  Bombay  and  the  North- 
East  and  in  the  Central  Pro\  inces.     In  others  there  is 
•no  moisture  at  all,  and  the  position  is  critical.     A  large 
portion  of  the    Punjab,    Gujarat    and    Kathiawar    are 
suffering  most.     Unless  rain  comes  soon  the  crops  will 
be  ruined,   and  there  will  be  great  distress,  probably 
calling  for  Government  relief  measures.      Speculators 
in  India  again  operated  on  the  bear  side,  but  did  not 
succeed  in  depressing  prices  severely.     They  dropped" 
to  24TJ^d.  for  cash  and  24J[d.  for  future  delivery.     China 
has  bought  steadily,  chiefly  against  purchases  of  sterl- 
ing, as  imports  have  been  diminishing  largely  owing 
to  the  drop  in  the  trade  in  opium.     The  daily  ofl-takc  in 
Bombay  has  dropped  to  45  bars,  and  stocks  have  risen' 
slightlx'.       Applications    for    the    Rs.  50,00,000    India 
Council    drafts    offered    on    Wednesday    amounted    to 
Rs.  6,01,65,000   in    bills,   and   Rs.  1,29,60,000  in   tele- 
graphic transfers.    Of  these,  Rs.  42, 10,000  were  allotted 
in  bills  and  Rs.  7,90,000  in  telegraphic  transfers,  tenders- 
at  IS.  4d.  and  is.  4  i-32d.  respectively  receiving  about 
3  per  cent,  and  above  in  full.     From  April   i   to  the 
8th  inst.   the  total  sales  were  Rs.  13,67,05,274,  reali.s- _ 
'"g  £9'^45<77°'   compared   with   Rs.  10,61,59,981    for 
;^7,o84,2io  up  to  .\ugust  9th  last  year.    A  special  allot- 
ment of  Rs.  1,00,000  has  since  been  made  in  bills  on-. 
Calcutta  at  is.  4-^d. 


BANK    OF    ENGUNI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 

Week  ending  on  Wednesday,  Aug.  9,  1911. 

ISSUE    DEPARTMENT. 

£ 


Notes  Issued 


GovernmeDt  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  BnllioD 


11,015,100- 

7.4-i<.9<» 
38.57j.490 


Proprietors' Capital 

Rest 

Public  Deposits  {including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£57,022,490    1 
BANKING    DRPAUTMENT. 

£ 


£57.022,490 


14,551,000 
3.466,739 


7.65 ',734 

43,469.888 

H.goj 


£ 
Government  Sectirities  ..      J4.9'j7.28& 
Other  Securities    ..         ..      26.577.8C& 

Notes 26  55?. 74? 

Gold  and  Silver  Coin       ..        1,101.432- 


fiQ,i56,26j. 
J.  G.  NAIRNE.  Chief  Cashier. 


£69,156,263 
Dated  Aug.  10,  1911. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year 


Last  Year. 

At*.  2, 

Aug.  9, 

Decrease. 

Aug.  10. 

1911. 

f 

Liabilities. 

£ 

£ 

£ 

£ 

3,500,899 

Rest 

3.459.050 

3.466,739 

7,689 

— 

16,560.942 

Pub,  Deposits  . . 

7,9'o.533 

7  651  734 



3«8,79<> 

40,557.3.-iO 

Other    do. 

44.059.971 

43,469.8-8 

— 

590.083 

18,838 

7  Day  Bills       .. 

17.937 

14.902 

— 

3.03i 

Assets. 

Decrease. 

Increase. 

17..I71.517 

Gov.  Securilies. 

14,967,286 

14,967,286 

— 

— 

28,646.553 

Other        do. 

26,716,810 

26,527,800 

189.010 

— 

29,172,939 

Total  r.eserve . . 

28,376,395 

27,661,177 

715,218 
911,917 

— 

911,917 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,659,955 

Note  Circnladon 

",0.233.955 

30,463.745 

229,790 



39,38.!.8q4 

Coin  and  Bullion 

40,160,350 

39,674,922 

— 

485.428 

51  p.c. 

Proportion 

54J  P.O. 

54i  PC. 

— 

ip.c. 

3     .. 

Uanli  Rate 

3     .. 

3       .. 

— 

— 

ForeiKii  Bullion  movement  for  week  x540,ooq  in. 


AuGusi  12,  1911. 


TTbe  Jnvestors'  IRerfew, 
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LONDON 

BANKERS' 

CLEARING. 

■911. 

1910. 

Increase. 

Decrease 

£ 

£ 

£ 

£ 

Jan. 

1,049,682,000 

i,f  26,795,000 

22,887,000 

— 

Feb. 

1,171,213,000 

1,128,954,000 

42,259  000 

^ 

Mar. 

1,516,188,000 

1,394,021,000 

122,167,000 

— 

Week  ending 

April  5 

335,072,000 

398,103,000 

— 

63,031,000 

,,    12 

340,313,000 

263  18^,000 

77,130,000 

— 

,.    19 

207,255,000 

336,627,000 

— 

129.372,000 

.,    26 

233,177,000 

245.232,000 

7,925,000 

— 

May    3 

333,211,000 

3.10,09^,000 

— 

6,884,000 

„    «o 

256,268.000 

268,778,000 

— 

12,510,000 

„    17 

313,413,000 

288,082,000 

24,413,000 

— 

,.    24 

240,289,000 

237,790,000 

2,499-000 

— 

..    3' 

307,497,000 

330,383,000 

— 

22.886,000 

June  7 

26l,OOJ,000 

265,275,000 

„ 

4.27 ',000 

„    14 

241.084,000 

326,861,000 

— 

83,777.000 

,.    21 

323,591,000 

25o,fi3i,ooo 

72,960,000 



.,    28 

194,793,000 

300,052,000 

— 

>  05, 2  59,000 

July   5 

394,051,000 

391,066,000 

2,985,000 

— 

.,  12 

262,664.000 

259.255,000 

3,309,000 

— 

,,  19 

302,687,000 

330^7,000 

— 

37,120,000 

.,  26 

230,549,000 

23^^*609 

— 

3,600,000 

Aug.    2 

332,994,000 

287,383!5io 

45.611,000 

— 

..      9 

223,282,000 

246,655.000 

— 

23»373.ooo 

Total    .. 

8,159,728,000 

8,925,9<8.ooo 

- 

66.220,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

Withdrawals. 

Friday— Bars  .. 

,,     — France 
Saturday— Bars 
Tuesday — Bars 

,,        — Australia  . . 

,,        — Germany  . . 
Wednesday — Bars     . . 
Thursday— Bars 

,,        — France    .. 
Friday— Bars  . . 

. .    £280,000 
13,000 

J0,OOO 

1 17,000 

6,000 

,,        10,000 

63,0X) 

80,000 

5,000 

40,000 

£624,000 

Saturday 
Friday— 

—Belgium  . . 
—Turkey    . . 
South  Africa 

Nett  Influx 

£10,000 

200,000 
20,000 

.      394,000 

£624,000 

TREASURY   BILLS  OUTSTANDING. 

Tenders  were  received  at  the  Bank  of  England  on  Tuesday  for 
/3, 600, 000  six  months'  Treasury  Bills.  The  total  amount  applied 
for  was  ^9,630,000.  Tenders  at  ^^98  8s.  received  about  74  per 
cent,  and  above  in  full.  The  average  rate  per  cent,  was 
£i  3s.  7.19d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

2,400,000 

3,600,000 
4,500,000 

6  months 
G  months 

1911. 
Sept.  17. 

1912. 
Feb.  ir. 

I    17      2i 

3    3     7i 

10,500,000 

*  Issued  privately, 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Aug.  5.) 


Rbvenue. 

EXPBNDITUKK. 

i 

£ 

Customs          

639,000 

National  Debt  Service 

Excise 

409,000 

DeveU  pment  &  Roadlmpvt. 

— 

Estate,  &c.,  Duties  .. 

373,000 

Other   Consolidated     Fund 

Stamps 

192,000 

Charges       

— 

Land  Tax  and  House  Duty. 

— 

Payments   to    Local    Taxa- 

Property and  Income  Tax.. 

172,000 

tion     

50c, 000 

Land  Values  Duties . . 

Supply  Services 
Bullion  Advances      .. 

2,450,000 

Post  Office       

430,000 

— 

Crown  Lands 

Advances    for    Interest    on 

Suez  Canal  *(  Sundry  Shares 

— 

Exchequer  Bonds  . . 

— 

Treasury  Bills 

— 

Tre.isury  Bills 

— ■ 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advances  repaid     . . 

^ 

Under  Military  Works  Acts, 

Repayment  of  Advances  for 

Public  Buildings  Expenses' 

— . 

Interest     on      Exchequer 

lionds  under   ihe   Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under    Public  Offices  Site 

15,04 

— 

(Dublin)        

— 

Exchequer  B^nd  issue 

_ 

Land  Registry 

— 

Teleuraph  Acts,  1892-1907  .. 

100,000 

Surplus  Rev   1907-S  applied 

MiHiary  Wo  ks  Acis 
Public  Buildings  Expenses.. 

— 

under  Fin.  Art,  1008 
Old    Sinking    Fund     1910-11 

— 

— 

Public  Offices  Site  (Dublin) 

— . 

applied  to  reduce  Debt   . . 

-^ 

Cunard  Lo.in 

— 

Suez  Canal    Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 



applied  to  Reduce  Debt  .. 



China  Indemnity 

— 

C  liina  Indemnity 

— 

Ways  and  Means  Advances 

«. 

Treasury  Bills  inett  amotiiitt 

— 

Temporary    Advances    De- 

Deticiencv Advances  repaid 
Ways  and  Means  Advances 

— 

ficiency 

— 

Decrease      In      Exchequer 

repaid             ••         •• 

— 

balances        

635,000 

Increase      in        Exchequer 

balances        ..         ..         ,. 

C 

!,Q50  O-Ml 

ri, 950.000 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 

Ang.s,  191 1 

July«9.i9<' 

July  22,1911 

Aug.  6, 1910. 

Specie 

Legal  tenders 

Loans  and  discounts  . . 

Circulation        

Nelt  deposits 

£ 

70,222,000 
16,940.000 

398,162.000 
9,546,000 

370,550.000 

£ 

71,030,000 
17,074,000 

339,134.000 
9.530,000 

173,000,000 

70,680,000 
17,178,00. 

399,800,000 
9.406,00c 

373,606.00 

36,840,000 
14.504,000 

241,638,000 
9,676,000 

246  150.000 

Legal  reserve  is  25  per  cent,  of  nett  ileposits,  but  this  reserve  (specie  aod 
le,i;.>l  tenders)  is  less  than  this  sum  l>y  (,5.475,5oo  against  an  excess  last  week  of 
i;4,S54.0OO. 


NEW  YORK  STATE  BANKS  «  TRUST  COMPANIES  (dollar  at  4t.). 

Aug.  5, 1911. 

July  29, 191 1. 

July  22, 1911. 

July  15,1911. 

Loans  

Specie 

Deposits 
Leiial  Tenders 

126,725, too 
12,989,000 

126.204  300 

2422.S00 

127,061,600 

13,119.400 

126,721,610 

2,468.200 

»»7,675.ooo 

13,136,800 

127,701,600 

2,537,K)0 

127,232*10 

13.211,800 

127,481,600 

2,6i6.iou 

BANK 

OF  FRANCE  (25  francs  to  the  X). 

Aug.  10,  19x1. 

Aug.  3, 1911. 

July  27, 1911. 

Aug.  It,  1910. 

t 

■     £ 

£ 

£ 

Gold  In  hand 

126,914,240 

127.120,720 

127,679,960 

135.715.t20 

Silver  In  hand 

33,824,840 

33,977280 

34,036,480 

34,000,000 

Bills  discounted 

40,5>9,68o 

50,144,840 

44,924,140 

35,122,120 

Advances 

25,792,9:0 

25,731.520 

25,148,000 

22.418.480 

Note  circulation 

201,841,800 

307,813,880 

200,999,440 

200,467,240 

Public  deposits 

8,912,440 

7,720,360 

10,161  4^10 

8,078,680 

Private  deposits 

22,89',240 

20,4i3,«6o 

27,381.320 

24,982,960 

Foreign  Bills.. 

288,960 

276,680 

237,400 

Proportion   oeiweeo  Dulliou  and  oircuutioii  79A  pei  oem.  ag<iasi  77i  per 

cent,  a  week  aeo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  Z). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


Aug.  7,  1911. 


£ 
58,582,030 

2,789,450 
44,380,850 

2,960,100 
79.345,850 
27,441.550 


July  31,  igii. 


£ 

58,906,800 

2,824,650 

47.552,250 

4.25'.90o 
81,345,800 
28,o8>t,05o 


July  22,  1911. 


£ 
61,795,600 

3. 06.'.  ,900 
46,828,400 

2,322,700 
77,701,500 

34,95'. 150 


Aug.  6,  igto. 


£ 

52,3'4.55o 
3,186000 

44,572,250 
3,712,350 

78,473.050 

25,492,600 


Note  circulailon  below  legal  naxiinuni,  subject  to  taxation  ^10,400,430  againit 
1^7,472,300  below  the  le)?al  maximum  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  S). 

Aug  7. 191 '. 

July  29, 1911. 

July22, 1911. 

Aug.  6.  1910. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     . . 

Bills  discounted 

£ 

55.775.375 
12,408.292 
2,500,000 
2.652,125 
92,781,167 
29,890,833 

55.838,300 
12,3I5.3>6 
2,500,000 
2,636,625 
95.936,750 
32,250.500 

56,007,458 
12,698,500 
2,500,000 
2,404.125 
88,386.042 
25.921.208 

55.302,083 
12.812,583 
2.500,000 
2,753.958 
87,755.375 
25,938.8  >3 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 

July  16/29, 

July  8/21, 

July  1/14, 

Jolyl6/»9. 

1911. 

1911. 

1911. 

1910. 

Gold 

147.327.468 

146,3i2,8i3 

£ 
148,138.767 

14t.Jt7.364 

Silver  and  subsidiary 

coin 

7.705,667 

7.661,133 

7,682,984 

8,661,03s. 

Advances    and    bills 

discounted 

50,778.779 

54.749,412 

57,268,065 

37,500,522 

Securities    belonging 

- 

to  the  Bank 

11,810,429 

12,300,400 

12,616.704 

7.330,089 

Notes  in  circulation 

118,232,241 

ll9.35545t 

"9.95'.2i7 

107,769.210 

Deposits  and  current 

account 

53.'4>.'89 

52  480.875 

5 1,064.057 

57,524.016 

Treasury  account    . . 

39.796,928 

43.342,93' 

45.539.848 

22,208,078 

BANK   OF   SPAIN  <25  pesetas  to  the  £). 


Auf .  5,  191 1 


Gold        

Silver       

ForeiKn  Bills     .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Goveriuneni  Securities 


£ 
16.6  9,417 
30,857,398 
5.450,557 
30,658,679 
24.920,271 
70,396.532 

l8,34i,6l3 
1,443.261 
■.245,057 


July  29, 1911 


July  15. 191 1 


£ 
16,598,981 
31,156,076 

5.356,<.95 
30,606,578 
25.081,006 
69  688.234 
18,656.251 
11,(16,296 

4,441. 497  i 


16,586.162 

31,068.997 

5.313.253 

30,8,8157 

25.074, noo 

69.896.666 

18,734.612 

1.745426 

4.353.57" 


Aug  6, 1910 


t 
«6.303.3<2 
30,932.026 
5.2  8,771 
30.600,275 
26,441,176' 
fo,  1  6,608 

5,037,606 


BANK 

OF  ITALY   (25  lire  to  the  t). 

1 

Ijnnejo,  1911 

June  20,1911 

June  10, 191 1 

Jane  3.  igi*- 

..'  4s.6n.240 

43,694.880 

4S.4'*5.840 

42,663.840 
18,610,960 

Inland  Rills 

. .    19.083.720 

16,865,000 

15,671,160 

Foreign  Bills     .. 

..     2,669,1:00 

2,644  000 

2,755,600 

2,680,040 

Advances 

..     4,061,80a 

..;   6,723.430 

3,283,640 

3,877.  80 

4,  "30,440 
6,540.36» 

Government  securities 

6,778.080 

6,674.480 

.    58.930,360 

56,038,600 

55.'43.440 

57,928,160 

Deposits  at  notice 

..■   6,309,310 

5,996,400 

4.1'5,320 

5,810,040 

Current  acoouiiis 

2,677,720 

2,923.760 

3,032,120  1    2,2«M.a4a 

NATIONAL  BANK  OP  BELGIUM  (25  irancs  to  the  t). 


'Aug.j,  igii.  July  27. 1911  July  20, 1911   Aug.  4.  1910 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£  ^ 

10,204,640 

«3.43J.9»o 
34.296.080 
4.374.880 


10,027,240 

23,814.040 

34.^9«>'20 

3.753840 


c 

10,059  IJO 

22.811,48. 
33941  840 

3.4  8,4(10 


7.100710 
11,628,160 
31.351.320 

3.796.400 


NETHERLANDS  BANK  (12  Florias  to  the  £). 


Gold        

^mt 

CKIfs  discoonted,  etc.. 
Note  Circulation 
Deposits 


An(.  3, 1911 


Ii,n6,i«7 

I.ft8i.66a 

>«.873.898 

13402.094 

♦'4. 248 


July  29. 1911 


July22, 1911 


11,718,908 

1.635.094 

ti,';6o,787 

«3. 768.905 

690^58 


«t.70'.7«3 

1.631.112 

■1,248,  32 

t3.7t9.750 

311.393 


Ang.  6. 1910 
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Cbe  Jnvestors'  TRevfew. 


August  12,  191 1. 


BANK    OF    SWEDEN. 


Aug.  5,  1911. 

July  29, 1911. 

July  22,  1911. 

Aug.  6,  1910. 

Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Peposits  at  notice  . . 

i 

4,261,000 

812,000 
5,723.000 
10,573.000 
2,194.000 

4,732.000 

4,120,000 

812,000 
5.759,000 
10,227,000 
3,354,000 

4,730,000 

4,21*9,000 

812,000 
5.796,000 
10,1^4,000 
2,896,000 

4,448,000 

2,154,000 

1,773,000 
7,469,000 
io,g68,ooo 
2,066,000 

BANK  OF  NORWAY 

Aug.  7,  1911, 

Julysi,  19". 

July  22,  igii. 

Aug.  8,  1910. 

£ 

£ 

£ 

£ 

Gold 

2,222,000 

2,229,000 

2,288,000 

1,928,000 

Balance  abroad  and 

Foreign  Bills 

1,472,000 

1,386,000 

1,405,000 

1,439.000 

For'gn   Gov.  See's. . 

530,000 

530,000 

531,000 

542,000 

Discounts  &  Loans. 

3,063,000 

3,157,000 

3,170,000 

2,994,000 

Notes  in  Circulation 

4.999,000 

5,071,000 

5,024,000 

4,589,000 

Deposits 

504.000 

465,000 

573.000 

479.000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances 


July  22, 1911. 


£ 

6,366,940 

3,972,345 

9,744,048 

951,251 


July  xs,  1911. 


£ 
6,380,196 
3,923,476 
9,988,220 

834,257 


July  7,  1911. 


£ 

6,366,104 

3,922,585 

10,036,232 

1,334.018 


July  23,  1910. 


£ 

5,567,048 

4,084,332 

9,71 I ,844 

920,912 


LONDON  COURSE  OF  EXCHANGE. 


Place. 

Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &.  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  ,,  .. 
Cfaristiania  ..  .. 
Stockholm 


Usance. 


short 
3  months 
3  months 

3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  27. 


Aug.  I. 


12-18 

"■If 

I2-3J 

"■3! 

25'5ii 

a5-52i 

20-63 

2064 

20-63 

20-64 

2525 

25-261 

25-43 

25'43j 

25-43 

25-431 
25-474 

25-48 

24 '30 

24-31 

25A 

25^ 

25-633 

25-65 

48J 

48I 

434 
494 

43^ 

49^ 

494 

49lfs 

18-42 

18-42 

18-43 

18-43 

18-43 

18-43 

Aug.  3. 


12-1J 

12-4 

»5-5«i 

20-65 

20-65 

20-26J 

25-43! 

25-43! 

20.46^ 

24-32 

25-ft 

25-63 

485 

43*1 

491^1 

49^8 

18-43 

18-41 

18-44 


Aug.  10. 


12-1J 
12-4 

25-53i 

20-66 

20-66 

25261 

2545 

25-45 

25-474 

2433 

25^ 

25-66I 

48i 

434 

49 

49 

18-43 

18-44 

18-44 


FOREIGN   RATES  OF  EXCHANfiB  ON   LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam., 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York  .. 

Lis'oon 

Madrid 


cbqs. 
chqs. 
sight 
cbqs. 
cbqs. 
siKbt 
3  mtbs 
sigbt 
sigbt 
sigbt 


Last 

week's 


25-24^ 
25-34 

12-08i 
20*48| 
20-474 

24*02| 

93'924 
4-86i 

49J 
2745 


Latest. 


25254 
25-324 
12-084 
20-46J 
20-46 
24034 
93-824 
4-S6 
494 
27-43 


Place, 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


V 

Last 

week's 

D 

short 

25-38 

sigbt 

2538 

3  mtb^ 

IIO'OO 

90dys 

i6j^d. 

90dys 

48ld. 

T.T. 

i/4d. 

T.T. 

■  /4d. 

T.T. 

■/9|d. 

T.T. 

2/44d. 

T.T. 

J/44d. 

4mths 

Latest. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Pari 

Berlin        

Hamburg 

Amsterdam         ,, 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,, 

Madrid 

Lisbon 

Stockholm  ,, 

Copenhagen        ,, 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 

4 

4 

3 

3J 

4 

S 

5 

Ah 

6 

4 

4 

3 

3 

2j-2i 


Altered. 


January  33,  1908. 
February  18,  1911. 
February  18,  igii. 
May  15,  1911. 
May  II,  1911. 
February  22,  191 1, 
February  13,  igii. 
May,  igog. 
Auf^ust  21,  1901. 
January  9,  igo8. 
July  6, 1911. 
March  2,  1911. 
August  3,  1911. 
July  13,  1911. 


Open  Market. 


Last 
Week. 


Latest 


24 

24 

2| 
2I 

31^ 

34 

2i 

2* 

24 

3 

34 

3j 

it 

4 

54 

% 

4 

4 

4 

4 

OPEN  MARKET  DISCOUNT. 

Last  week.    This  week 

Thirtyand  sixty  day  remitted  ..        ..  ^%^-li       ''"a^a" 

Three  months                   „                         ,jl     ,*7"       P""". 

Four  months                                               ^f"  oJ*"'     ''\~''^ 

Six  months                       ;•                         ••        •                     ••  %-i  ■•     '*r^ 

Three  months  fine  inland  bills                 .' I?  _^'  ••        '*  ,, 

Four  months                                                          a    _  i  "      i        I 

Six  months                                               '\        _' 3J              ^^  T 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 3                    a 

_    II              >>         short  loan  rates          ..        ..                    "  ,1        "         ii 

Bankers' rate  on  deposits             ...  i*        "         il 

Bill  brokers' deposit  rate  (call)    ..         ..        ',',        \\        \\  ,!        "         Jj 

,1            7  and  14  days' notice         ..         ,.        "         "  ,3        "         ,5 

Current  rates  for  7  day  loan!       ..  li       "        il 

forcallloans          ..        ..        \\        \\        "  ,  J,^    \\    ,  J,j 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Sept.   1. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  Aug.  28. 


Continuation  Days. 
Mon.,  Aug.  14. 
Tues.,  Aug.  29. 


Ticket  Days. 
Tues.,  Aug  15. 
Wed.,  Aug.  30. 


Pay  Days. 

Wed.,  Aug.  16. 
Thurs.,  Aug.  31. 


It  was  not  Morocco  or  any  other  foreign  political 
question  this  week  that  upset  markets.  Domestic 
matters  must  take  most  of  the  responsibility,  although 
the  Yankees  might  reasonably  be  asked  to  accept  a 
fair  share.  Berlin,  too,  has  been  a  source  of  some 
anxiety.  The  19-day  account  now  practically  at  a 
close  must  have  been  a  bad  one  for  the  great  majority 
of  speculators.  There  will  be  some  heavy  differences 
to  meet  next  account  day,  and  already  rumours  fill 
the  air  of  serious  difficulties  in  more  than  one  quarter. 
We  hear  that  clients  are  paying  up  very  badly,  and 
brokers  say  they  could  produce  lists  of  losses  incurred 
through  defaulting  clients  during  this  year  alone  which 
would  astonish  us.  No  wonder  business  is  bad.  The 
settlement  is  going  to  be  a  very  ticklish  affair,  and  is 
being  anticipated  with  very  real  anxiety.  The  slump 
in  Americans  has  hit  some  very  hard.  German 
operators  have  been  gambling  pretty  deeply  in 
Canadas  and  other  things,  and  some  forced  liquidation 
thence  contributed  materially  to  the  rout  of  the  bulls. 
All  round  there  is  an  undercurrent  af  unrest  and  dis- 
trust, financial,  political  and  social,  and  it  is  manifest- 
ing itself  in  various  ways.  The  attitude  of  labour  is 
menacing,  and  irreparable  harm  may  be  done  unless 
the  situation  is  handled  with  great  delicacy.  Already 
trade  and  industry  have  been  paralysed  at  many 
places,  and  immense  losses  must  have  been  incurred 
owing  to  the  refusal  of  the  workers  to  handle  the 
foreign  and  coastwise  trade.  Happily  the  situation 
seems  to  be  clearing  a  little,  and  there  is  some  pro- 
spect that  matters  will  be  settled  before  starving  point 
is  reached.  Any  hopes  that  the  holiday  would  have  a 
beneficial  effect  upon  markets  were  quickly  disjjelled. 
Selling  commenced  soon  after  business  was  resumed, 
and  proceeded  unchecked  throughout  the  week.  The 
fierce  political  discussions  did  no  good,  we  may  be 
sure,  but  now  that  the  Parliament  Bill  has  passed  we 
may  perhaps  be  given  a  period  of  rest  from  domestic 
political  strife. 

Consols,  Trustee  Securities,  &c. 

The  gilt-edged  market  has  kept  wonderfully  steady, 
all  things  considered.  Fluctuations  have  been  narrow 
and  daily  movements  of  little  importance.  The  volume 
of  business  was  small,  and  the  steadiness  must  be  put 
down  to  the  cessation  of  the  liquidation  which  has 
played  such  havoc  with  prices  during  recent  weeks. 
Consols  did  not  go  under  78,  and  added  a  fraction  on 
one  or  two  days.  India  stocks  improved  a  little,  and 
the  stocks  of  the  Banks  of  England  and  Ireland 
advanced,  but  the  annuities  and  Iiish  Land  3  per  cent, 
guaranteed  were  lower.  About  half-a-dozen  English 
Corporation  and  kindred  stocks  advanced,  and  the  list 
of  Colonial  Inscribed  and  Indian  and  Colonial  Cor- 
poratio.n  stocks  showed  a  fair  number  of  improve- 
ments. 

Foreign  Government  Stocks. 

The  market  for  Foreign  Government  bonds  was  the 
only  one  that  managed  to  keep  clear  of  the  general 
malaise.  Prices  show  a  well-spread  and  frequently  sub- 
stantial improvement.  Brokers  reported  that  the  in- 
vestment demand  was  fairly  good,  better  than  in  most 
other  departments.  Russian  bonds  were  steadily  in- 
quired for  and  the  supply  on  this  market  is  extremely 
slender,  so  that  the  demand  caused  prices  to  advance 
sharply  on  the  week,  the  1906  and  1909  loans  showing 
big  gains.  Turkish  bonds  were  good,  the  Unified 
especially,  and  Spanish  advanced.     German  and  Prus- 
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sian  issues  participated  in  the  improvement,  and  as  the 
advices  from  Paris  were  cheerful  the  dealers  made  the 
most  of  the  more  satisfactory  Moroccan  news.  In- 
vestors still  have  a  great  liking  for  Chinese  bonds,  and 
Japanese  received  a  good  deal  of  attention.  Argen- 
tines and  Brazilians  have  risen  modcStly,  but  Costa 
Ricas  were  lower,  and  Guatemalan  have  been  dull, 
although  the  new  loan,  without  which  there  can  be  no 
settlement,  is  thought  to  be  getting  near. 

Home  Raii.wav  Stocks. 

It  was  pointed  out  to  us  that  in  a  good  many  cases 
prices  of  Home  Railway  stocks  were  at  the  lowest  of 
the  year,  and  on  looking  at  the  records  we  found  this 
to  be  the  case.  On  the  other  hand,  several  show  very 
substantial  gains  in  spite  of  the  fall  from  the  highest 
reached  some  time  back  ;  so  that  both  bulls  and  bears 
have  arguments  to  support  their  views.  Their  views 
are  naturally  widely  divergent,  and  while  the  one  party 
declares  that  the  market  is  completely  sold  out,  the 
other  declares  that  the  speculative  position  for  the  rise 
is  still  substantial.  It  was  noticeable,  however,  that 
the  bears  did  not  attack  the  market  with  the  vigour 
that  indicates  a  determination  to  get  home,  and 
although  the  market  was  disconsolate  and  prices  flabby, 
the  losses  have  been  by  no  means  overwhelming.  At 
the  end  of  last  week  the  final  Heavy  line  dividends  were 
declared,  and  some  nice  rises  followed  when  the  short 
interest  covered  hastily  before  the  holidays.  These 
gains  did  much  to  neutralise  the  losses  that  have  oc- 
curred since.  The  rapid  spread  of  the  riverside  workers' 
strike  put  an  end  to  speculative  purchases  and  causea"  a 
certain  amount  of  unloading  by  nervous  bulls,  but  the 
investor  picked  up  stock  quietly,  being  to  some  extent 
impressed  by  the  fact  that  a  yield  of  5  per  cent,  could  be 
secured  in  North-Western.  Several  huge  traffic  in- 
creases were  reported  owing  to  the  holiday  exodus,  but 
they  exercised  very  little  influence.  The  market  was 
more  concerned  with  the  probable  effect  of  the  strikes 
on  the  earnings  for  the  current  week. 

Colonial  and  Indlvn  Railways. 

Canadian  Pacifies  have  become  a  very  interesting 
market,  albeit  a  flat  one.  The  collapse  in  Yankees  has 
exposed  the  weak  speculative  position,  and  the  selling 
was  persistent  and  heavy.  The  price  has  lost  many 
dollars  during  the  last  few  days.  Continental  realisa- 
tions were  considerable,  and  there  was  conflicting  news 
about  the  crops.  One  report  said  "  crops  excellent, 
no  rust,"  but  the  market  was  inclined  to  attach  more 
importance  to  the  advices  of  the  Canadian  Agency, 
which  stated  that  some  damage  had  been  caused  by 
rust  and  unfavourable  weather.  The  extent  can  only 
be  conjectured  at  present,  but  it  is  considered  that  5  to 
8  per  cent,  of  the  crop  is  affected.  The  market  is  also 
expressing  some  anxiety  about  the  new  share  issue. 
The  directors  are  expected  to  meet  shortly  to  consider 
the  dividend  question,  and  a  decision  on  the  other 
matter  is  then  expected.  The  bulls  will  get  a  nasty 
knock  if  the  recent  rumours  prove  to  have  been  un- 
founded. The  traffic  for  the  first  week  of  the  month 
showed  an  increase  of  $207,000.  The  Grand  Trunk 
had  another  bumper  return,  ;£.'67,09i  increase,  against 
a  decrease  of  ;^29,ooo  in  the  corresponding  period, 
making  the  gross  gain  to  date  ;^284,384.  But  the 
speculative  group,  which  was  going  to  put  prices  good- 
ness knows  where,  has  got  tired  of  the  game,  general 
conditions  being  against  them,  and  prices  fall  steadily. 
Beira  Railway  debenture  stock  advanced  when  the  certi- 
ficate holders  passed  the  resolution  continuing  the  Char- 
tered Co.'s  control.  Indian  Railways  showed  the  usual 
fractional  movements. 

American  and  Foreign  Railw.^ys. 
The  American  Railroad  market  has  at  last  com- 
menced to  get  lively.  Only  a  week  or  so  ago  the  daily 
transiictions  sometimes  fell  to  Ijelow  150,000  shares,  but 
there  was  a  turnover  of  a  million  one  day  this  week, 
and  prices  have  been  rushing  up  and  down,  usually 
down,  in  fine  style.  Big  dealings  always  mean  big  move- 
ments where  Yankees  arc  concerned,  and  maybe  the 
big  opposing  interests,  which  invariably  exist  in  this 
market,  have  already  begun  their  usual  autumn  war- 


fare. The  bears  drew  first  blood,  all  the  conditions  being- 
in  favour  of  a  fall.  Comparatively  little  resistance  was 
offered  when  they  raided  prices,  and,  emboldened  by 
success,  they  renewed  the  attack  and  scored  pretty 
heavily.  The  market  was  flat  while  we  were  holiday- 
making,  and  after  a  temporary  rally  lost  ground 
steadily.  The  Government  crop  report  was  the  most 
unsettling  influence.  It  was  very  unsatisfactory,  the 
condition  of  corn  being  below  the  worst  estimate. 
The  death  of  J.  W.  Gates  also  made  Wall  Street  opera- 
tors somewhat  anxious,  and  it  was  considered  bad 
tactics  to  announce  the  new  Atchison  $100,000,000 
issue  when  the  market  was  looking  a  bit  demoralised. 
Several  bull  operators  were  said  to  be  in  difficulties,  or 
some  of  the  bears  were  determined  to  get  them  into 
trouble,  and  there  was  talk  of  an  arrangement  between 
banking  interests  and  speculators  out  of  their  depth. 
Labour  troubles  are  threatened,  and  although  the 
Union  Pacific  and  Southern  Pacific  dividends  were 
forthcoming  as  usual  a  drop  in  the  surplus  of  each  com- 
pany of  over  $5,000,000  looked  nasty.  The  latest  Steel 
Corporation  statement  of  unfilled  orders  was  considered 
good,  and  the  return  of  the  Copper  Producers'  Asso- 
ciation was  up  to  expectations,  but  there  is  still  no 
sign  of  the  long-heralded  trade  activity,  and  if  the 
crops  turn  out  badly  the  Yankee  market  is  going  to  give 
us  an  exciting  time. 

The  Mexican  Railway  market  has  become  accustomed 
to  traffic  decreases,  but  the  decline  for  the  first  week  of 
.Vugust  of  $59,700  administered  a  mild  shock,  particu- 
larly as  the  latest  cable  advices  spoke  of  complete  poli- 
tical tranquillity  in  the  country.  It  appeared  that  traffic 
was  interfered  with  by  a  strike  of  the  company's  men. 
Since  the  commencement  of  the  half-year  the  receipts 
have  fallen  oft"  $140,700,  and  unless  the  decline  can  be 
brought  to  an  end  speedily  the  half-year  is  likely  to  turn 
out  badly.  Already  the  market  is  talking  of  a  shortage 
on  the  second  preference  dividends  for  this  half-year, 
although  the  announcement  for  the  opening  six  months 
of  191 1  will  not  be  made  for  some  time  yet.  Prices 
have  fallen  heavily,  and  the  entire  Mexican  group  was 
off  colour.  Argentine  Railways  were  sustained  by  a 
quiet  investment  demand,  and  quotations  show  an  all- 
round  improvement.  Leopoldina's  have  risen,  and 
United  of  Havana,  San  Paulo,  and  other  popular 
counters  are  a  little  better. 

Banks  and  Breweries. 
Bank  shares  have  been  slipping  away  a  little,  the  only 
favourable  change  among  numerous  movements  being 
a  slight  rise  in  Imperial  Ottoman.  Selling  was  not 
large.  The  Brewery  section  was  again  very  idle,  but 
Bass  stocks  continued  to  derive  benefit  from  the  report 
and  rose  considerably.  AUsopp  and  City  of  London 
issues  were  lower,  and  Guinness  dropped  5. 

Commercial,  Industrial,  and  Electric. 
The  more  popular  speculative  issues  in  the  Commer- 
cial and  Industrial  section  have  been  dull.  Cements 
were  offered  freely,  and  there  were  very  few  buyers. 
Carlton  Hotel  shares  were  not  quotably  affected  by  the 
fire.  Gramophones  lost  ground.  Harrod's  and  D.  H. 
Evans  improved.  International  Harvester  stocks 
weakened.  Maypole  Dairy  shares  have  met  with  in- 
quiry and  advanced  steadily.  Palace  Theatre  were 
easier,  and  the  strike  had  an  adverse  effect  upon  Meat 
shares.  The  Mexican  Electric  group  showed  some  re- 
action after  the  recent  considerable  rise.  Montreal 
Light  and  Power  and  Shawinigan  Water  and  Power 
dropped  smartly. 

Financial,  Land,  Tri-sts,  &c. 
Speculative  interest  in  Hudson's  Bay  shares  has 
died  away,  and  the  price  is  sensitive  to  small  offer- 
ings. It  shows  a  sharp  fall.  Egyptian  shares  have 
been  steadier,  but  Gharbieh  Land  gave  way.  Dcccan 
shares  fell,  and  .Argentine  Lands  moved  irregularly. 
A  fair  number  of  Trust  stocks  have  been  shifted  about. 
International  Investment  debenture  stock  lost  3,  and 
Mackay  Companies"  issues  fell  again.  Brentford  Gas 
rose  on  the  good  report,  and  there  was  a  further 
slight  improvement  in  Gas  Light  ordinary. 
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Insurance,  Iron,  Steel  and  Nitrate. 

Most  of  the  changes  in  the  Insurance  list  were  un- 
important.    Labour  unrest  made  Home  Iron  and  .Steel 
shares  dull.     Lake  Superior  fell  ih.     The  demand  fo- 
nitrate  shares  has  fallen  to  very  small  dimensions. 
On.,  Ri  BKHR,  &c. 

Speculative  holders  of  Oil  shares  are  still  trying  to 
realise,  but  without  meeting  with  much  success.  They 
depress  prices  and  get  rid  of  very  few  shares.  Mexi- 
can Eagle  have  been  very  flat,  and  there  is  not  a  sign 
of  brightness  throughout  the  list.  The  Rubber  share 
section  is  nearly  as  bad.  Prices  are  not  so  weak 
perhaps,  but  business  is  almost  at  a  standstill.  The 
auction  sales  were  fairly  encouraging,  but  there  is  no 
go  in  the  market,  and  they  exercised  no  influence. 
Telegraphs   ani>   O.mnibus. 

.National  Telephone  showed  very  little  activity,  but 
went  back  a  point.  Telegraph  stocks  have  been  life- 
less and  dulL  London  General  Omnibus  slumped 
owing  to  the  fear  that  the  strike  would  stop  the  sup- 
plies of  petrol  and  perhaps  spread  to  the  company's 
men.  General  Motor  Cab  iisues  were  not  affected. 
The  South  American  Tramway  group  was  quieter  and 
prices  eased  off. 

Friday  Evening. 

Business  remained  poor,  chiefly  because  the  fag-end 
•of  a  nineteen-day  account  has  been  reached,  but  markets 
were  distinctly  happier,  owing  to  the  decided  impro\e- 
ment  in  the  labour  world  and  the  feeling  that  domestic 
politics  will  not  be  a  source  of  anxiety  for  some  time 
to  come.  Bears  were  anxious  to  get  square,  in  view 
of  Monday's  carry  over.  The  rally  in  prices  was  led 
by  Consols,  and  there  was  a  brisk  rally  in  the  Home 
Railway  division.  .Americans  commenced  confidently, 
and  buying-  in  small  amounts  was  said  to  be 
unusually  active,  but  the  New  York  tap  was  turned 
on  again  in  the  afternoon,  and  prices  were  weak 
in  the  Street.  The  Grand  'IVunk  statement  about 
fulfilled  anticipations,  and  the  junior  stocks  share  the 
general  improvement.  Argentine  Railways  were  in 
demand  from  investors,  and  no  further  fall  occurred  in 
Mexicans.  Foreigners  were  much  quieter.  London 
General  Omnibus  had  a  brisk  rise  on  the  better  strike 
news,  and  in  the  Oil  division  Mexican  Eagle  rose 
briskly,  liquidation  having  come  to  an  end.  The  mining 
carry  over  was  readily  arranged.  Prices  opened  firmer, 
but  finished  dull. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise  :  Bk.  of  England  i.  to  247-52, 
Bk.  of  Ireland  4,  to  297-^o2xd,  India  3^  p.c.  Acct.  J,  to  934-4,  do. 
3  p.c.  Acct.  J,  to  80-J.  Fall  :  2f  p.c.  Ann.  },  to  84^-54,  Irish  LA. 
3  p.c.  and  Acct.  i.  to  84-5,  India  3J  p.c.  Scrip  1.  to  loo-J. 

COBP^KATION  AND  COUNTY  STOCKS. -Rise :  L  C.C,  3  p  c. 
Acct.  J.  to  83j-4ixd,  Birmingham  3J  p.c.  j,  to  loo-i,  Weston- 
super-Mare  I,  to  81-3. 

PUBLIC  BOARDS.  &o.— Rise  :  Metrop.  Water  "B"  .\cct. 
J,  to  8iii-2iixd. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise:  N.  Zealand  5-yr.  Dbs.   igrg  J,  to  99-100,  Newoundland 
1905  4,  to  97-8,  Ontario  4  p  c.  Reg.  J,  to  loi  2,  W.  Australia  1927 

.J,   to   QO-T. 

INDIAN    AND  COLONIAL  CORPORATION   STOCKS.— Rise : 

Dun- din  igoS  i,  to  100-2,  Melbourne  (C.)  4J  p.c.  1,10101-4, 
Melbre.  Harb.  Tst.  4J  p.c.  i,  10  100-2,  Ottawa  4  p.c.  J,  to  loo-i, 
Preto  ia  4    p.c.   J,   to    98-9,    Winnipeg    4   p.c.    Cons.    Reg.    J, 

to   lOOl-l} 

FOREIGN  CORPORATION  STOCKS.— Rise :  B.  Ayres  1909  J, 
to  102-3,  Copenhagen  3J  p.c.  1898  i,  to  89-91,  Porto  Alegre  4,  to 
95i  6J,  Rio  de  Jan.  (Fed.)  5  p.c.  ij,  to  101-3.  Ft.  of  Bahia  4, 
to  g'i-H 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  Treas. 
1887  i,  to  I02J-3J,  do.  all  4  p.c.'s  i,  to  89-J,  do.  Pt.  ot  B  A.  *,  to 
103-4,  do.  1907  J,  to  ioti-2j.  do.  1909  I,  10  io34-4i,  do.  igio  J,  to 
ioiJ-2i,  Brazil  1889  J,  to  87J-J,  do  1895  i.  to  looj-ijxd,  do.  1903 
and  Comp.  Lloyd  Bras,  b  th  J,  to  101J-2J.  do.  4  p.c.  Stlg.  i,  to 
94i-5i.  Chili  igio  J,  to  102-3,  Chinese  i8g5  Ln.  and  Bds.  4,  to 
I03i-4j.  do.  5  p.c.  Imp.  RIy.  J,  to  I02  -jjxd,  do.  IQ08  Ln.  ij,  to 
i04i-5i.  do.  Imp.  Rlys.  (Nanking)  i,  to  104-5,  do.  (Kowloon)  i,  to 
105  6,  do  (Piikow)  4,  to  104J-54,  do.  Surplpmentary  Ln,  J,  to 
1034-44.  do.  Shanghai  Ningpo  Ln.  i,  to  103^-44,  F>nl<nd  J,  to  gg- 
100,  Greek  1887  J,  to  4g  5 ..  Japan  igo7  J,  to  io5i-|,  Liberian 
60.C.  i9>7i,toioo-2.  Para(Stite)5p  c.Gd.  and  Stlg  Bds.  both  i,  to 
98-100,  Rus'ian  II.  i88g  J.  to  g6-j,  rio.  igo6  ij,  to  104J-5J,  do.  1909 
i.  to  99I-100J.  Turks  1908  and  igog  j,  to  82-3,  Urnguav  igos  J,  to 
lOO-i,  German  Ln.  3  p.c.  (Apr.)  J.  to  82^-34.  Prus'iian  Cons.  34 
p.c.  I,  to  92-4.     Fall  :  Alagoas  i,  to  88-go,  Brazil  1908  J,  to  looj- 


li  do.  igii  8.  'o  708-i.  Bulgaria  44  p.c.  igog  4,  to  go-4,  Costa 
Ifica"  A"  4.  tosoj-'i.  do.  "B"  J.  to  434-44.  Honduras  1867-70 
Cts.  of  Dep.  i.  to  ii',-J. 

HOME  RAILWAYS.— Rise:  Gt.  Nthrn.  "  B"  2,  to  143-6. 
Rhymney  Ord.  5,  to  207-12,  do.  Pfd.  75,  to  103-6,  do.  Dfd.  2.  10 
111-4,  Taff  Vale  4,  to  764-74.  Fall :  Barry  Dfd.  i,  to  63-6,  Caled. 
Pfd  i  to  62J-I,  Cambrian  No.  i  and  Coast  Cons,  both  J,  to  24-3, 
E  Lon.  i.  to  54i.  Glas.  and  S.W.  Dfd.  4  to  43-4.  Gt.  Nthrn. 
••A"  i,  to  4647.  N.  Staffs  I,  to  93-5.  Pt.  Talbot  J,  to  14J-J. 
S.  Estrn  Pfd.  I,  to  120-2 

Debenture- Fall:  Cambrian  "D"  4,  to  58-61,  Midland  J,  to 
684-94,  N.  Brit.  J,  to  804-14. 

Guaranteed.- Rise :  Gt.  N.  of  Scot.  2.  to  100-2. 

Preference— Fall:  Gt.  C.  1891  i.  to  75-8.  do.  1894  i.  to  63-6, 
Chatham    Arbtn.  2  8S-9,  do.  and  3,  to  557.  .    „  ,     , 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.W,  Ord.  J,  to 
150I-1J,  do.  Pf.  J.  to  88-9,  Bengal-Nagpur  4,  to  107-8.  G.I. P. 
Guar  i  to  99S-100I.  Madras  and  S.  Mahratta  Stk.  J,  to  i04|.5i, 
S.  Indian  4,  to  1044-54.  Fall;  E.  Indian  "B"  i  to  234-4,  H. 
Bengal  "  B  "  i.  to  23^-^,  Scinde  Punjab  "  B  "  J.  to  23-34. 

COLONIAL  RAILWAYS. -Rise  :  Beira  6  p.c  3,  to  92-4. 
Canada  Northn.  ist  .Mt.  3  p.c.  J,  to  86-7,  Gd.  T.  Pac.  "  B"i,  to 
7-5,  Ontario  and  Quebec  6  p.c.  2,  to  147-50-     Fa'l  =  Beira  4  pc.  J, 

°AMERICAN  RAILROADS.— Fall :  Chicago  G.W.  Com.  i,  to 
20-2,  do.  Pfd.  2,  to  41-5.  Chicago  Mil.  Pfd.  2,  to  153-8.  Erie  ist 
Pfd.  5*.  to  514-24,  do.  2nd  34.  to  43-5.  G.N.R.  10,  to  128-30. 
Kansas  City  2,  to  32-4,  Minneapolis  Com.  6,  to  137-40,  do.  Pfd.  2, 
to  153-8,  Nat.  of  Mex.  ist  Pfd.  2,  to  644-54.  do.  2nd  4,  to  30-4, 
Northn.  Pac.  8J.  to  125-6,  Rock  Island  Com  2?.  to  29-94.  do. 
Pfd.  6J,  to  58-60,  Southern  Pfd. 5.  to  694-70,  Union  Pac.  Pfd.  2. 
to  g5-6,  Wabash  Pfd.  24,  to  32-3. 

Bonds  (Gold).- Rise:  Pennsylvania  igi2  i,  to  102-4.  Fall: 
Atchison  50-vr.  4  p.c.  2,  to  112-4,  do.  1917  2,  to  ii2-4.do.  4  p.c. 
Conv.  2,  to  II2-4,  do.  19G0  2,  to  ioC-8.  Biliimore  1948  i,  ti  102  4, 
Erie  Prior  Ln.  I,  1090-2,  do.  1953  24.  to  90-3,  Nat.  of  Mex  1926 
I,  to  103-5,  Norfolk  and  Westn.  1932  2.  to  108-10,  Seaboard  Air 
Line  4.  to  81-2,  Southern  Pac.  1929  4.  to  102-3,  Union  Pac  1927  3, 
to  to8  10.  „         ,  „ 

Bonds  (Sterling)  Rise:  Illinois  1950  i.  to  90-2.  Nat.  of  Mex. 
I.,  to  101-4.  Pennsylvania  1948  4.  to  103-5. 

FOREIGN  RAILWAYS  —Rise  :  Antofagasta  4*  p.c.  Deb.  i. 
to  107-9,  Argent.  G.W.  Pfd.  2,  to  111-3,  do.  ist  Deb.  i,  10  101-3, 
do  5  p.c.  I,  to  112-4,  Argent.  N.E.  S'k.  4,  to  434-44-  Urgent. 
Trans.  Pfd.  4,  to  16  8.  Armavir-Touaps^  |,  to  ggf  looj,  Bihia 
BlancaN.W.  Guar,  i,  to  98100,  do.  ist  Deb.  i.  to  98-10  •  Brazil 
G.S.  6  p.c.  Stg.  I,  'o  ioo-2xd,  do.  1893  i,  to  g5-7''d,  d  >.  Perm  i, 
to  95-7xd,  Brazil  N  E.  i,  to  97  gxd,  Brazil  4,  to  854-64,  B  A.  Pac. 
ist  Deb.  1,  to  101-3,  do.  44  p.c.  both  issues  4,  to  1044-54,  B.A. 
Central  4,  to  99100,  B.A. G.S.  (Exten.  1912)  Jj.  10  iig-J.  do. 
Pf.  4,  to  1184  94.  do.  Deb.  i,  to  101-3,  Cuban  Cent  Pf.  J  10  gfio. 
Gd.  Russian  i.  to  89-92xd.  G.W.  of  Brazil  4  p.c.  Deb.  i.  to  93-4, 
Guayaquil  5  p.c.  4,  to  614-24,  Havana  Term.  4,  to  1074-84.  Kansai 
I.  togg-ioi,  LeopoldmaDeb.  4,  to  gs  6,  Manila  (S.  Lines)  i,  to 
85-7  p  c.  Manila  Pf.  i.  to  2I-3J.  Mex  Southn.  Ord.  i,  to  ioo-2xd. 
Mid.  Uruguay  Ord.  J,  to  164-74,  Paraeuay  Cent.  5  p  c.  4,  to  45-6, 
N.  of  HavanaPf.  4.  iog84-g4,  W.  of  Havana  J,  to  11  -2  Fall: 
Bahia  Blanca  Gid.  Shs.  4,  togj-ioj,  Cartagena  £1  Shs.  1-32.  to 
4f-i,  Centl.  Areen'ire  Cons.  7  p.c.  Pref.  i.  to  159-61.  Cor.  and 
Ros  6  p.c.  ist  Pref.  i,  to  101-3,  Cor.  Centl  2nd  Db  and  Scrip.  4. 
to  9i4-24xd,  do.  2nd  Db,  (C.N.  Sectn.)  4.  to  984-94,  Cor.  Centl. 
B.A.  Ext.  4,  to  834-4,  Gt.  W.  of  Braz.  Ord.  ♦.  to  loi-iij. 
Madeira-Mamore  6  p.c.  4.  to  05*-64,  Mex.  N  W.  if,  to  83-4, 
Swdish  Cenil.  i,  to  97-9,  W.  of  Havana  44  p.c.  Deb.  1,10103-5 
BANKS  AND  DISCOUNT  COS.— Rise:  Agic.  of  Egypt  34  p  c 
Bds  4,  to  go  I.  Imp.  O  toman  J,  to  17-4  Fall  :  African  Corpn. 
J,  to  54-6,  Agric.  of  Egypt  Ord.  J,  to  6ii.  Binco  del  Peru  4,  to 
234-44,  Bk  of  Au-iralasiai.  to  iig4-2oJ.  Bk.  of  N.Z.  O  d  Shs.  g. 
to  iii-2j,  Ionian  ;f5Shs  J.  to  5-4,  Lon  and  Frov.  J.  to  2o|-iJxd, 
Lon.  and  S.-W.  i,  to  7oJ-iJxd.  L.C  and  Mid.  J.  to  464  7xd.  L.C. 
and  Westminster  J,  to  203^,  Jt.  Stock  i  to  25J  6{.  Natl  Bk.  of 
N.Z.  i,  to  5g-^  Natl  Discount  J,  to  7i-8Jxd.  Natl  Provl.  ^12 
Shs.  4,  to  3o-4oxd,  Parr's  4.  to  614-2^.  U.  Di-.couat  4,  to  ii4-2xd, 
U.  of  Lon.  j,  to  324-3xd. 

BREWERIES  AND  DISTILLERIES  —Rise:  Backus  and  Johr- 
stone  7  p  c  Deb  34,  to  93-6xd,  Bartholomay  Pf.  J.  to  sJ-^,  do. 
Deb.  2,  to  78-81,  Biss  Pf.  3.  to  92-6.  do.  44  p  c  Deb.  i,  to  98-102, 
do.  "  B  "  3,  to  71-5,  Ciiy  of  Chicago  Pf.  J,  to  ii-2j.  Guinness  Pf. 
I,  to  152-6,  Watnev,  Combe  ist  Deb  i,  to  59-62,  Wolverhampton 
and  Dud.  Pf.  j,  to  89.  Fall:  Allsopp  Pi.  i,  to  3-6,  do  44  p.c. 
Deb.  2.  to  52-7,  City  of  Lon.  4  p.c.  Deb.  2,  to  74-8,  do.  3I,  p.c.  i. 
to  56-9,  Eadie  Pf.  4,  to  5;;-6J  Guinness  Ord.  5,  to 440-60  S.  African 
Ord.  1-32,  to  I  25-32-29-32.  Stretton's  Pf.  J,  to  7J  8J.  Whitbread 
4  pc.  Deb.  I,  to  80-4. 

COMMERCIAL,  INDUSTRIAL,  &c.-Rlse:  Anchor  C  .ble  i.  to 
99-101,  Borax  P.  4,  to  I2^j,  Can.  Nth.  Phc.  Fisheries  4,  to  84-6. 
Castner-Kellner.  ;f  I  pd.  i-i2,  to  34-g  Chinese  Eng  neering  Ord. 
1-32,  to  lA-S,  Dickmson  (John)  both  i,  10  i02-4xd,  Elysee  Palace 
H  tel  ist' Deb.  i,  to  81-4,  Evans  (D.  H.)  Ord.  1-32,  to  2^  J,  Fine 
Cotton  Spmners  4  p.c.  Deb,  i.to  100-2,  Harrcd's  S  ores  Ord.  1-32, 
to  4  23-32—27-32.  Harrod's  Founders'  i,  to  124-8,  Houlder  Bros. 
Pf.  1,  to  34-4.  do.  Deb.  i,  to  76-9,  Lyns  (J.)  4  p.c.  Deb.  i,  to 
101-4.  Maypole  Dairy  Defd.  Ord.  4,  to  ig-|,  Peek  Bros,  and  Winch 
Deb.  I,  to  70-5.  Salt  Union  Pf.  ^.  to  4-J,  Standard  Chemical  of 
Toronto  i,  1 1  g7-g,  Ta  e  (Henry)  Deb.  i,  to  110-2.  Wnile  fomkins 
Ord.  J.  to  4^-j,  '  ouldham  Cement  Pf.  J,  to  748.  Fall:  Assam 
Rlys.  and  T.  "A"  Stk.  i,  to  130-2,  Ass.  Portland  Cement  Ord.  ^, 
to  5i-§.  rio.  Pf.  ^,  to  7^  S^,  Avlesbury  Dairy  Debs,  i,  to  75-8. 
Cons.  Signal  Ord.  ^,  to  ^■^,  Devas  Rouiledge  J.  to  if  2J, 
Dickeson  (Richard)  '■^,  to  J-i,  Gramophone  Ord.  3-32,  to  i  29-32 
—2  1-32,  Hurst  Nelson  4,  to  74-84,   Internl.  Harvester  Com.  3,  to 
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120-3,  do.  Pfd.  2,  to  125-30,  Mandleberg  (I.)  Pf.  -fe,  to  i~^^-{s, 
Marawattee  Ord.  iV.  'o  ij.  Neuchatel  Asphalte  Pf.  J,  to 
9.*,  N.  Borneo  Trading  los.  pd.  ■^,  to  J-J.  North  Brazil. 
Sugar  Pars  •^.  to  J-J.  Pac.  Phosphate  6s.  8d.  pd.  J.  'o  2j  38, 
Palace  Theatre  3-32,  to  27-32— 31-32.  River  P.  Fresh  M^at  O'd. 
Vj.  to  ij-3,  do.  Pf.  J,  to  i,>,-^.  Salt  Union  /4  pd.  1-32.  to  J  j^:. 
Smith6eld  and  Argent.  Meat  J.  to  J-i,  Telegraph  Cons,  and  Main- 
tenance ^12  pd.  J,  to  34J-6J,  Underground  RWs.  6  p.c.  Bds.  2,  to 
62-4.  United  Alkali  Ord.  ^.  to  s-feiff-  United  Carlo  Gatti  Ord.  -fe, 


Highest  and 

T.owest 

this  year. 


Last         (Divideniis  paid  for  each  year        price  Price 

Carrying  or  half-year  are  given  in         ia,t  week,  this  week 

over  Price.  I  parentheses.) 


873 
96I 


i4i 


505 


Consols  (2)  p.c.)  Money 

Do.    Account  (Aug.  2) 
Local  Loans  (^  p.c.) 
London  County  {3  p.c). . 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  SIcV..  red.  1931    .. 

Do.   3    p.c.  Sick.  red.  1948     ,. 

Do.  2*  p.c.  Sick.red.  igjS    ,. 

Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Hrazil  4  p.f.  Kly.  Guarantees.. 
Chilian  4i  11. c.  18H6 
Chinese  5  p.c.  iHg6,  Gold 

Do.      4 J  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  llnilied  4  p.c 

Hungarian  4  p.c.  1B81     ..         .. 
Japan  4^  p.c.  {2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  s  l>.c.  1899        ..         .. 
Portuguese  3  p.c.  New  . .        . . 
Russian  4  p.c.  iS8g         .. 
Spanish  4  p.c.  (Sealed) 
Turks4  p.c.  Unitied 

Brighton  Ordy    (3-7!)     .. 
Do.       Def   (4I,  1910).. 
Caledonian  C)r<ly.  (3-3)  .. 

Do.  Def.  (i-j)      .. 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    . . 

Chatham  Ordinary 
Cily  an<l  South  London  (ij-lj) 

Fnrness  (13-2^) 

Great  Central  Pref 

Do.  Def 

Great  Kastern  (13-4^)     .. 
Gl.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (2i,  1910) 

Great  Western  (4-74) 
Hull  and  Barnsley  (3-4i) 
Lane,  and  Yorks.  (3J-5) 
Metropolitan  (i^-i)) 
Metropolitan  l)i5trict    .. 
Midland  Pref.  (2i-2i)     .. 
Do.     Del.  (2i-44)       .. 
North  Dritish  Pref.  (3-3) 
Do.  Def.    (J-iJ) 

North-Eastern  (5-7) 
North-Weslern  (5J-731  .. 
Soulh-liastern  Oi.l.  (1-6) 

Du.  Def.    (i,  igio). 

South- Western  On).  (4.8ii 

Do.        Def.  (2^,  191a)     . 

Atchison  Shares  (6) 
Baltinjore  &  Olilo  (New)  (6)    .. 
Cliesapeake  &  Ohio  (5)  ., 

Chic.  Mil.  &  St.  Paul  (7) 

Denver  Sliares , 

Do.    Prefd.  (5) , 

Erie  Sliare.s  

Illinois  Central  (7) 
Louisville  &  Nashville  (7)       ., 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Nortolk  and  Western  (5-5) 
Untario  Shares  (2) 
Pennsylvania  (6)  ,, 

Reading  Sliares  (3) 
Southern  P.icitic  (6) 

Southern    

Union  Pacllic  (10) 

Wabash 

Canadian  Pacitic  (8-10)  . . 
Grand  Trunk  Cons.  btk. 

Do.         3rd  Pre'.  lo/o     . 

Argentine  Gt.  West   (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
U,  A.  and  Paclhc  Ord.  (3) 
B.  Ay.  Western  Ord.  (3-0) 
Central  Arijeutlue  Ord.  (7-5). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cell. 

Nth.  Sec.)         

Do.  lucouie  Db  Stk.  (72/6-20/01 
l_uban  Ceiitiat  (4) 

Leopokliu.1  (3i) 

Mexican  Ord.  Stk.  {7/6-7/6)      . . 

Do.     isl.  I'rel.  (8j 

Do.    21UI  I'lel  (6) 
Nitrate  Old.  13/0-7/0)      .. 
bull  Pauiu  iUazi.ian  (12-12)     .. 
t  lilted  ul  ll.iV.ina  Ord.  (4) 
Coals,  J  .  and  I*.  (30-30-30-30)  . . 

n...    p.,i  iM. 


It4A  xd 
io8J  xd 


92 

84  xd 
82  xd 
9' 

Sel 

67 

64 

93 

86} 

96 
104 
102 
105 
101 

94 

973 

91 

90J 
101 

66(| 

961 

624 

93 

119 

102i 

81* 

2  31 

69 

50 

31  xd 
44 

29* 

'35  , 
66|xd 

95* 

48J 

i25i 

58I 

4.5  J    J; 

26j 

64i 

75J 

6s| 

tag 

i4ii 

85 
3<i 
138 
444 

iogj  xd 
106    xd 

77i 
123J 
26 
57J 

142  xd 
149    id 

33i 
109 
106 

12       X 

63i 

764 
119 

29i 
I63i 

15 
■434 

29 

6o4 

106 

124 
93 
'31 
105 
100 

^7^4 

64 

45 
1334 
844 

■3i 

aio 

■  '4 
510 


Gd   Bds.  I,  to  97-8xd.  Montreal  2j,  to  i68-73xd,  Shawinigan  Water 
and  Power  Cap.  Stk.  3,  to  1 164-8*. 

FINANCIAL. LAND  AND  INVESTMENT  -RIm:  B  Columbia 
Fruit  1-32.  to  r  3-32— 7-32.  Canadian  Wheat  -fg.  to  ■•At"^  Forestal 
Ld.,  &c.,  Pf.  Vs,  to  2-^-^,  N.Z.  Loan  anH  Me'C.  ist  Debi.  2,  to 
98-100,  Souih-rn  Alberta  £1  pd.  1-32.  to  28^.  Fall :  Argentine 
Southern  i.  to  2j-8,  Gharbieb  A  to  2j-}i.  Hudson's  Bay  2i,  to 
103  4,  Hyderabad  (D'ccnn)  J,  >o2j-8.  Java  Invst.  ^,  to  §-4,  Liw 
Deb   Ord    Vir   'o  '*-»■  Sante  Fi  £1  pd.  1-12.  to  2^-4. 

FINANCIAL  TRU8T8.-Rl8e:  Eastern  Internl.  -tg.  to  H.  Lo" 
and  N.Y.  Invst.  Ord.  i,  to  111-3.  Lon.  Genl.  Pfd.  i,  to  99-101, 
Merchants'  Pfce,  1,1095-7,  Metrop.  Pfd.  i,  to99-ioixd,  Rly.  Deb. 
and  Genl.  Ord.  J.  to  9J-10.  Fall:  Foreign  and  Colonial  i,  10 
ii8-2oxd,  Indian  and  Genl.  Deb.  J.  to  99J-101J,  Internl  Invst.  3, 
to  93-5,  Lon.  and  Prov.  Ord.  I.  to  55-7,  do.  Pf,  I.  to  83-5.  Mackay 
Com.    2,    to   86-8,   do.    Pf.    3,   to   72-4,    Scott.  Tea  and  Rubber  j. 

to  lJ-2. 

GAS.— Rise :  Brentford  Cons.  Stk.  3.  to  260-5,  do.  New  i,  to 
203-8,  G.  Lght.  and  Coke  Ord.  J,  to  107J-8J,  Oriental  i.  to  138-40. 

INSURANCE. -Rise:  Commercial  Union  all  Debs.  i.  'o  IOI-^, 
Legal  ^.  to  I  J- J.  Fall :  Phmnix  £5  pd.  J,  to  33-4,  Prov.  Clerks 
J,  10  T3-4,  Sun  J,  to  133  2- 

IRON,  COAL.  AND  STEEL.— Rise :  Cammell,  Laird  Ord  k. 
tosij.  Canadian  Colls.  J,  to  9ii-3i.  Can.  Steel  Foundries  J,  to 
104-5,  Lehigh  Valley  ij,  to  109-13.  Fall:  Clayton  and  Shuttle. 
Pf.  J,  to  4j-f.  Dunderland  Deb.  2,  to  26-30  Gu-  st.  Keen  Deb.  i.  to 
I0O-2,  Lake  Superior  Cap.  ij,  to  254-64.  Pease  and  Partners  O'd. 
i.  to  iij-l,  U.S.  Steel  Com.  sf ,  to  75i-|,  do.  Pfd.  i,  to  ii9j-2oJxd, 
Vickers  Ord.  1-32,  to  2^-^. 

NITRATE.— Rise  :  Alianza  J,  to  134-4,  Ang.-Chil.  Pf.  },  to 
I3|-4i.  San  Lorenzo  J.  to  2^-3},  Tarapaca  Dbs.  i,  to  99-101. 
Fall:  Lagunas  .^,  to  3^-4^1  Salar  del  Carmen  ^,  to  3-J,  San 
Seba-tian  i,  to  3-^. 

OIL.— Fall:  Ang. -Persian  Pf.  ^,  to  31-32— i  i-32xd,  do.  Db.  2, 
to  89-92,  Brit.  Burmah  34,  to  74  9,  Burmah  Ord.  ■^,  to  3i-|,  Cali- 
fornia Shs  J.  to  4-4,  Kern  River  1-32.  to 9-32-  11-32,  Premier  1-32, 
1027-32—29-32,  Santa  Maria  •^„-  to  J-J,  '-Shell"  Ord.  132,  to 
3  31-32 — 4  1-32,  Trinidad  i^,  to 

SHIPPING.- Rise:    Cunard 
Fall :  Colombia  4,  to  794-804. 

TEA.  COFFEE,  AND  RUBBER.- Rise :  Bengal  Unt.  Ord.  i,  to 
19-20.  Charsola  Pf.  ,'«.  to  i^-^.  Cons.  T  and  L.  Ord.  i,  to  134  4. 
Darjeeling  J,  to  loj-ij,  Dimbula  Val  Ord.  i,  to  2|  i,  Dumont  Pf. 
J.  to  II-4.  do.  ist  Mt.  I  to  103-5,  Java  Un'.  1^,  to  i^-^,  Jetinga 
V^l.  Ord  iV.  to  I '«-'«.  Malacca  Pf.  i,  to  8J  J.  do.  i-t  Mt.  i.  to 
no  15.  Sin^lo  Ord.  i,  to  loi-i.  Fall:  Donm  Dooma  i,  to  17-4, 
East  Ind.  and  Cey.  ■{^.  to  i«-!i^,  Jokai  Ord.  J.  mH- 

TELEGRAPHS     AND    TELEPHONES.- Rise :    Direct 
Cable  J,  to   8-A.  E.  Exten.  SQis.  i,  to   138-5.   Nat    Tel.   Pfd. 
io3-5xd,  do.  3rd   Pf.   ^.  to  5fff-Hxd.  Unt.  Riv,  Plate  Ord. 
7i^-.^xd,   do.   Deb.   14,   to   1024-44.   West    Union   Gd.   Bds 
101-4.     Fall:  Am.   Tel.   Cap.   i,   to   138-40,  do.  Conv.   Bds 
no  12,  Ang. -Am    Dfd.  J,  to  25}-6,  Nat.  Tel.  Dfd.  i.  to  n8-2ixd. 

TRAMWAY  AND  OMNIBUS. -Rise:  Auckland  i.  t.  102-5. 
B'ham  and  Mid.  i,  10  91-3,  Bombay  2nd  Mt.  4.  to  97-9.  Brit.  Col. 
Pfd.  I,  to  n9-23xd,  Gen.  Motor  Cab  ist  Mt.  i.  to  02-7,  Manila*. 
to  884-44,  Mexico  1st  Mt.  4,  to  094-1004  p  c.  Para  Ord.  J.  to  74-4, 
Rangoon  ist  Mt.  i,  to  q8-ioi,  Rio  de  Jan.  5  p.c.  Dbs.  J,  to  97j-8i. 
Toronto  i,  to  99-101,  Yorkshire  Pf  8.  to  2J-J.  Fall:  Cape  Vj.  to 
-^  6.  L.G.O.C.  Ord.  44.  to  1038,  Lon.  Unt.  ist  Mt.  i,  1073-6, 
Mexico  Com  2,  to  1204-24,  Rio  de  Jan.  Shrs.  14.  to  1154-64,  Sao 
Paulo  Shrs.  i.  to  180-3. 

WATERWORKS.  -Rise:  Antwerp  4.  to  384-94.  Cons,  of  Rosario 
Pf.  J,  to  12-J,  Tarapaca  J,  to  loj-iij. 


to  i«-ft    Watlord  Manfg.  1-32,  to  17-32 — 21-32,  Western  Mansions 
i.  I"  1^-24,  WBeen  (Rio.iard)  J.  m  !■(  .ij. 

ELECTRIC  LIGHTING  AND  POWbR.-Rise :  Can.  Genl.  Pf. 
I,  to  121-5,  City  ot  London  Ord.  i,  to  12J-B,  Electrical  Dev.  of 
Ontario  i,  to  87-9.  Madras  Elec.  J.  102^-3^,  Melbourne  Ord.  i.  to 
35-40,  West  Kooienay  Power  4.  •"  H911.  Fall :  Can.  Genl.  Com. 
I,  to  110-5,  Kdmundson  s  Pi.  i,  to  24-J.  Mexican  Elec.  Light.  4.  to 
394-904,  Mex.  Liijht  and  Power  Com.  Stk.   2,   to  89-91,  do.  5  p.c. 


'  -WW- 
(Nos. 


I    to  60.000)  J,  to  154-64. 


U.S. 
to 
to 
I.  to 
I,  to 


LONDON    PRODUCE   MARKETS. 

Sugar.-— This  market  again  exhibited  strong  features,  a  s'eady 
trade  demand  being  met  with  increased  re  erve  ard  prices 
advanced  3d.  to  6d  per  cwt.  in  all  cases  of  re6ned,  and  in  the 
meantime  foreign  parcels  a'e  very  sparingly  ofTered.  The  beet 
se  tion  continued  quite  animated  and  rates,  though  naturally  un- 
settled at  times,  clo  e  much  higher  on  the  week  as  prolonged 
drought  in  certain  and  important  growing  districts  give-  rise  to 
fears  of  a  serious  deficiency.  Tate's  No.  i  cubes  sold  22s.  9d.  ; 
No.  2,  22s.  3d.;  Lvles  granula  ed,  20s.  i4d.  10  21s.  i4d.  :  and 
yellow  crystals.  iSs.  Cane  sorts  are  held  for  dearer  prices. 
Trinidad  crystallised  sold  17s.  to  i8s.  3d.  Ready  parcels  of 
German  granulated  sold  i6s.  to  i6s.  44d.:  ditto,  Augu  t.  i6s.  3jd.  ; 
October  December,  15s.  to  15s.  7jd.,  I.o.b.  Russian  crys-als.  ready 
done,  15s.  44d.,  f.o.b..  Danzig  ;  Augu  t.  beet  done,  14s.  o4d.  to 
14s.  i4d  ,  14s.  id.,  and  14s.  6<d. ;  September.  14s.  to  14s  6^6.; 
October  13s.  34rl.  to  13s.  44d..  13s.  33d.,  14s.  and  13s.  4d.  : 
October-Decemt'cr,  13s.  2<d.  to  14s.,  and  13s  lod.  ;  May.  13s.  6Jd., 
'S'*-  54d.,  13s.  7d  ,  14s.  2d.  and  14s  ijd..  fob.  HambQrjf.  Austro- 
Hungarian  consumption  lor  July,  62,000  tons,  against  51,000  last 
ye*r. 

Coffee. — Business  in  spot  parcels  proceeded  with  fair  spirit 
and  recent  prices  were  easily  maintained  Futures  wer-  accorded 
m  iderate  support  and  prices  ruled  firmer  though  unsettled  at 
times.  Septemt)er,  sold,  53s.  i<i4H.,  535.  3d.  and  53s.  6d. ; 
December,  51s.  io4d.  10518.  3d  ,  and  51s.  74d.  :  March,  51s.  6d 
to  50S.  gd..  and  51^. 

Tk*  and  Cocoa. — Markets  steady,  quiet,  in  the  absence  ot 
auct  ons. 

Spice. — No  auctions  held  this  week.  Privately  pepper  ruled 
firmer,  with  a  moderate  inquiry.  Black  Singapore,  August- 
October  shipment,  sold.  5d. ;  September-November,  sd.  ;  and 
Janu,ary-March.  sjd.  Lampong.  Augu-t-October,  sold,  4id.  ; 
October-December,  4  27-3214.;  January-.March,  4  27-32d.  to  4i|a., 
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c  f.  and  i.  White  Singapore,  spot,  quoted  7jd.  ;  August-October 
shipment,  y^d.  ;  October-December,  73d.  Penang,  August- 
October,  steamer,  sold  6§d.,  c.f.  and  i.  Cloves  firm,  but  quiet. 
Zanzibar,  spot,  quoted  8Jd.  ;  July-September  delivery  quoted  8Jd.  ; 
October-December,  6gd. ;  January-March,  6.^d.  ;  August-October 
shipment  sold,  egd.  ;  September-November,  ejd.  to  6  5-32d.  ;  and 
October-December,  5jd. ;  January-March  value,  53d.,  c.t.  and  i. 

Jute.— A  dull  and  easier  tone  governed  this  market.  Native 
first  marks,  August  guaranteed,  sold  /19  5=.  to  /18  2S.  6d.  and 
/18  I2S.  6d.  ;  September  ditto,  {rg  to  ;f  18  and  /18  5s.  ;  and 
October,  ^18  to  ;^i7  5s.  and  /17  15s. 

Hemp.— Manila  dull  and  weaker  on  larger  receipts.  F.  C, 
August-October,  quoted  ;f20  los  ;  ditto  October-December, 
;f2i  5s.     New  Zealand  idle. 

Shellac— Spot  trade  small  on  the  basis  of  63s.  for  fair  T.N. 
standard.  Futures  quiet.  T.N.,  August,  6is.  6d.,  and  Decem- 
ber, 64s. 

Gambier  quiet.     August-September,    sellers,  24s.,  c.f.    and    i. 
Copra  steadier,  but  quiet.     F.  M.,  Straits  to  Marseilles,  August- 
September,    quoted   £24  7s.    6d.     F.   M.   S.,    ^^24   15s.      Manila, 
£23   15s.      Java,   ;^24    17s.   6d.    nett,   and    South    Sea    Islands, 
^24  2S.  6d.  to  London. 

Robber. — Plantation  sales  of  268  tons  ruled  firm  at  id.  to  2d. 
advance.  Straits  smoked  sheet  sold,  4s.  iijd.  to  5s.  6Jd.  ;  un- 
smoked,  4s.  6d.  to  5s.  3jd.  ;  palish  to  fine  pale  crepe,  5s.  2jd.  to 
gs.  7jd.;  mottled  grey,  5s.  to  5s.  2d  ;  dark,  4s.  sjd.  to  4s.  g^d.  ; 
smoked,  4s.  8d.  to  5s.  23d.  Ceylon  sheet,  4s.  lojd. ;  crepe,  fair  to 
fine  pale,  5s.  4jd.  to  5s.  yd.  ;  brown,  4s  lojd.  to  4s.  iiid.  Para 
market  has  been  quiet.  Hard  fine,  spot,  quoted  4s.  7Jd.;  Septem- 
ber-October, sold,  4s.  y^d.  Ball,  August- September,  4s.  ijd., 
sellers.  Plantation,  August-September,  5s.  3d.;  October-December, 
4s.  lojd. 

Corn  (Mark  Lane). — Needless  to  say,  business  since  the  renewal 
following  holidays  has  been  crippled  at  this  exchange  owing  to 
labour  troubles  which  still  arise,  tlie  market  being  deserted  by 
buyers,  as  deliveries  are  temporarily  suspended.  Quotations  were 
kept  at  a  higher  level,  but  nominally  so  all  round.  Harvest  work 
has  continued  to  make  excellent  progress,  and  should  be  completed 
in  general  by  next  week. 

Oils. — Linseed:  spot  pipes,  ;£39  15s.;  barrels.  ;f 40  5s.  ;  Hull, 
raked,  spot,  £38.  Rape  :  ordinary  brown,  naked,  spot,  £2&  los.  ; 
English  refined,  casks,  spot,  ^30  los.  Cotton :  crude,  spot, 
£2^  15s.  ;  refined,  sweet,  ^29  15s.  ;  ordinary  pale,  ^27  5s.  Cocoa- 
nut :  Ceylon,  spot,  /40 ;  Cochin,  spot,  ^42.  Palm:  Lagos, 
on  spot,  £31.  Soya,  spot,  barrels,  ;^27  los.  Petroleum  :  Ameri- 
can, 5jd.,  5jd. ;  Russian,  5jd.  American  spirits  of  turpentine,  on 
spot,  37s.  Qd.     Rosin  :  common  strained,  on  spot,  14s. 

Linseed.— Market  quiet.  London:  Calcutta,  spot,  67s.  gd.  ; 
July,  67s.  6d.  ;  July-August,  67s.  3d.  ;  La  Plata,  July-August, 
64s.  3d. 

Rapeseed  firmer.  Ferozepore,  July-August,  44s.  4jd.  ;  brown 
Cawnpore,  August-September.  44s.  ;  yellow  Guzerat,  August- 
September,  48s.  6d.  ;  yellow  Cawnpore,  August-September, 
46s.  gd. 

Cottonseed  quiet  but  firm.  London:  Egyptian,  November- 
January,  £8  IS.  3d.  per  ton. 

Metals. — Copper,  though  irregular  at  intervals,  with  an  occa- 
sional set-back  on  realisations,  the  standard  market  manifested 
distinct  steadiness  as  a  rule,  sellers  being  reserved  in  their  offers. 
Excellent  monthly  statistics  were  issued  by  the  American  Pro- 
ducers' Association  during  the  middle  of  the  week,  showing  a 
decrease  in  stocks  and  production  of  8,793  tons  and  about  5,500 
tons  respectively.  Settling  down  last  Tuesday  at  £56  7s.  6d.  cash, 
/57  2s.  6d.  three  months,  after  a  fair  amount  of  buying,  cash 
delivery  was  dealt  in  on  the  following  day  at  £56  los.  to  £56  7s.  6d. ; 
late  August,  £56  lis.  3d.  ;  and  three  months.  ^57  5s.  to /572s.  6d.  ; 
closing,  cash,  £56  7s.  6d.  ;  three  months,  ^57  2s.  6d.  Thursday's 
market  relapsed  53.  on  realisations,  in  sympathy  with  weakness  in 
the  American  Stock  Market,  but  sellers  exercised  reserve,  cash 
delivery  being  dealt  in  at  £^6  2s.  Cd.  to  £^6  5s.,  and  three  months 
;f56  i6s  3d.  to  £56  i8s.  gd.,  finally  £5^1  17s.  6d. ;  closing, 
cash,  ^56  5s.;  three  months,  £^6  i8s.  gd.  Tin  con- 
tinued a  more  or  less  featureless  market  eince  business 
was  resumed  last  Tuesday  following  holidays,  the  tendency  being 
still  disorganised  by  a  continuation  of  the  London  Dock  strike. 
Straits,  for  cash,  settled  down  last  Tuesday  at  £194  5s,  three 
months /189,  after  a  fair  amount  of  "  bear  "  covering  of  August 
and  September  dates,  Wednesday's  close  being  /ig4  for  cash  de- 
livery and  late  August,  and  ;^i88  15s.  "  three  months."  Slackness 
of  support  and  realisations  of  near  positions  led  to  a  break  of  £2  as 
business  left  off,  compared  with  the  previous  day,  forward  in 
the  meantime  being  20s.  easier,  closing  cash  i'lgi  15s.,  three 
months  /1S7  15s.  Lead  rather  easier.  Foreign,  prompt, 
/13  17s.  Od.  ;  seller.',  October.  /14.  Spelter  dearer.  Ordinary 
brands,  ;^26  23.  6d.  to  £z6  7s.  6d.     Iron  rather  firmer. 

Cotton  (from  our  Manchester  correspondent). — The  tone  in 
our  market  during  the  past  week  has  been  unsettled,  and 
numerous  fluctuations  have  again  occurred  in  raw  cotton  prices. 
The  prospects  for  large  supplies  in  the  raw  material  next  season 
are  encouraging,  but  speculators  have  circulated  varied  reports, 
with  the  result  that  quotations  have  fluctuated  rather  widely.  The 
undercurrent  of  demand  in  the  market  has  been  healthy,  and  it 
is  evident  from  the  inquiry  being  experienced  that  buyers  have 
plenty  of  orders  to  place  when  more  confidence  in  values  is 
estalblished.  The  lalbour  troubles  up  and  down  the  country 
have  caused  some  uneasiness,  and  unless  a  settlement  of  the 
dispute  in  Liverpool  is  soon  arrived  at  our  industry  is  bound 
to  be  affected.  Sellers  of  piece  goods  have  met  with  a  rather 
varied  experience,  and  in  some  quarters  more  business  has  been 


done  than  in  others.  On  the  whole,  however,  the  total  sales  are 
larger  than  expected.  lair  lines  have  been  put  through  for 
Calcutta  and  Bomlbay  in  staple  goods.  Kusiness  for  China  has 
not  'been  at  a  standstill,  and  in  certain  fabrics  long  delivery  has 
been  given.  The  minor  markets,  both  East  and  West,  have 
given  moderate  support  in  goods  of  a  miscellaneous  character. 
Jianufacturers  are  still  independent,  but  order-lists  are  by  no 
means  of  a  uniform  character.  In  printing  cloths  full  rates  have 
had  to  be  paid  for  anything  wanted,  and  a  steady  demand  has 
again  come  through.  There  has  not  been  much  activity  in  home 
trade  fabrics.  American  yarns  for  home  use  have  been  irregular 
in  price  when  tested.  Producers  of  the  superior  marks  have 
met  with  rather  more  business,  and  the  margin  appears  to  be 
slightly  improving.  There  are  no  stocks  of  any  moment  in  first 
hands,  and  it  is  thought  that  the  Oldham  holidays  at  the  end  of 
the  month  will  bring  a  good  deal  of  relief.     Export  bundles  have 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  AUGUST  11. 


Last 

This     1 

Week.         Week    | 

Bu^ar— per  cwt.. 

£   s.   d. 

£   5.  d. 

duty   i/io,  98% 

polarisation 

Tate's  Cubes,  No. 

I 

I     2    6 

I     3    6 

Ditto,  No.  2..     .. 

120 

I     3    0 

Fine  granulated.. 

nom. 

nom. 

Lyie's  granulated 

19/10J- 

20/9-21/9 

German       granu- 

2o/ioi 

lated,  tirst  marks 

f.o.b 

nom. 

0  16  lo) 

GernianCubel.o.b. 

>{vDc  17/3 

0  18    51 

French  Cube 

0  19    9 

I    0    3 

Crystallised,  West 
India 

luly-Sept. 

uly-Sept. 

16/0-18/3 

16,6-18/6 

Beet,  88%  f.o.b... 

0  13   9i 

0  14  104 

Te»— per  lb, duly 
5d,  lb. 

».d.«.a. 

s.d.  >.  d. 

Indian  Pekoe 

0  7j-i  I 

0  7J-1  1 

Erolten    ,, 

0  0  -I  3J 

0  8  -I  3J 

Orange    ,, 

0  8J-1  0 

0  83-1  0 

Broken    ,, 

09-12 

0  9  -I  « 

Pekoe     Souchong 

07-09 

0  74-0  9 

Ceylon  Pekoe     . . 

07-09} 

0  74-0  9i 

Broken    ,, 

0  7  -  II 

0  7i-  II 

Orange    ,, 

0  8  -  II 

0  8J-  II 

Broken    ,, 

0  7  -I  oJ 

0  73-.  oJ 
0  7J-0  8} 

Pekoe  Souchong 

0  7i-o  8J 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 

Trinidad— per  cwt 

s.      s. 

s.      s. 

56  6-65  0 

5C  6  65  0 

Grenada       . .     . . 

52  0-57  6 

51  0-57  6 

West  Africa..     .. 

45  0-48  0 

45  0-48  0 

Ceylon  Plantation 

5S  0-85  6 

5»  0-85  6 

Guayaquil  Ariba.. 

370-64  0 

57  o-e*  3 

Coffee— per    cwt. 

duty  ijd.  per  lb. 
East  India    . .     . . 

64  0-106  0 

64  0-106  0 

Jamaica 

S2  0-124  0 

62  0-124  0 

Costa  Kica   . .     . . 

64  0-  87  6 

64  0-  87  6 

Provisloni— 

Butter,  per  cwt. 

Australian  tinest 

108/-112/ 

"1 

Irish  Creameries 

114/-117/ 

Dutch  ditto  ..     .. 

112/-114/ 

Russian  finest     . . 

106/-110/ 

Normandybaskets 

1 1 8/- 1 30/ 

Danish  finest 

120/-122/ 

c 

Brittany      rolls  — 

s 

doz. lb 

12  0-15  0 

t 

Bacon— pec  cwt. 

s 

Irish      

57  0-72  0 

p 

Continental , . 

56  0-70  0 

Canadian      ..     .. 

58  0-64  0 

a 

American      , .     . . 

56  0-59  0 

^  ! 

Hams— pec  cwt. 

i 

Irish       

90/-104/ 

Canadian      . .     . . 

72  0-86  0 

a 

Ameiican     ,.     ,. 

40  0-74  0 

c 

Dheesa— per  cwt. 

E 

Edam     

36  0-64  0 

Canadian      ..     .. 

59  0-61  0 

Gouda    

32  0-62  0 

English  Cheddars 

65  0-70  0 

Wilts  loaf     ..     .. 

70    0 

New  Zealand 

60  o-6l  0 

J 

Rice —  Rangoon — 

open    charter. 

new    crop,    per 

s.  a,  s.  d. 

s.  d.  s.d 

cwt. 

80-83 

83-89 

Moulmein     ..     .. 

80-8    3 

8  iJ-S  6 

Bassein 

80-8    4^ 

83-89 

Saigon  c.  f.  and  i. 

73-83 

nom. 

Last 
Week. 


This 
Week. 


i — I   10 

i — o  II 
I    6 
o  63—1  I 
£   s.d. 


o    4 

2    6 

o  16 
o  15 
nom. 
nom. 
o  tl    < 
o    9 

£h   5 
£'3  18 


9 

£is 


[O      O 


bggB— per  lao.        s.  d.   s.  d 

French 83  -11  6 

[Italian 83-93 

Danish 7  9-99 

Wool— per  lb. 
A  u  s  t  r  a  1  i  a  .. 

Scoured  Merino  o  9^-1  9 
Scoured  Cr'SBbr'd  o  ii^-i  6J 
Greasy  Merino  . .  0  8^— i  3 
Greasy  Crossbred  o  6J 
New    Zealand 

(scoured)  Merino  . 
Greasy  Crossbred  o 
Cape  snow  white 
I  Rivet  Plate  slipe. . 
Indlarubberp.  lb 
Para,  fine  bard  . . 

Spot        

Iron— per  ton. 
Cleveland,  cash  .. 
Goal— per  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds        ..     . . 
Steams,  best 
Seconds       . .     . . 
Lead— per  ton. 
English  PIr..     . . 
Fore'gn  sott..     . . 
Quicksilver- per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots    .. 

Do.     bars 
Straits  cash  . .     . . 
TinPlates.perbox 
Capper— per  ton. 
English,     Tough, 

per  ton  . .  •  ■ 
Best  Selected     .  ■ 

Sheets 

Standard      . .     .  - 
Jute— per  ton. 
Native    firsts    for 

sh'pm't.  August 

OiU— 

Linseed, per  ton.. 
Rape.  ref.  English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined  .. 
Peiroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  July-August 
Rape,   Cawnpore, 

brown,       Aug. 

Sept.  ..  . 
Tobacco  —  duty, 

unmanufactured 

3/8,  4/»i  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  . . 
Virginia  leat..  .. 
Kentucky  leaf    . . 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantsig      and 

Meniel  Fir,  per 

load 

Indian  Teak 


fi92  4-193^ 
jCi93i«94i 
Ci9'5-i9« 
13,9  up. 


f592-f6oJ 

£59i-r6oi 
71    0 
56    5 


£40-^404 
L  s.  d. 
30  10    0 

c8  10  o 
25  10  o 
£27  -£29h 

o  5k-o  5* 
o  6t-o  6t 


3     7 


2     7 


^^190-191 
£191-192. 
Ij9oi-I90i 
13/9  up. 

£592-£'6oi 
71    o    o 
56  15    o 


18    7    6 

£40-£40i. 
£    8-  d- 
30  10    0 

28  10  o 
25  15  o 
C27i-£29l 

o  5i-o  54^ 
o  6k-o  6£ 


360 


249^ 


0  7i— ■  0 

0  7i-i  0 

05—10 

05-10 

0  44-0  8 

0  4i-o  8 

0  84— 1  2 

0  8J-1  2 

I  6—4  0 

I  6  -4  » 

0  7 — 2  6 

07-26 

2  0       up 

2  0      up 

47/6—120/ 

47/6—120/ 

190/ — 460/ 

190/— 460/ 

been  in  some  request  for  India,  but  not  much  can  be  done  at 
the  moment  in  cops  for  the  Continent.^  Egyptian  spinnings  have 
moved  off  in  moderate  lines,  the  demand  being  chiefly  in  the 
finer  numbers. 

Speculation  in  American  "  futures  "  appears  to  be  a  profitable 
game  just  at  present  (say  Sir  Jacob  liehrens  and  Sons).  Fluctua- 
tions, at  all  events,  are  wide  enough  to  please  the  most  ardent 
wirepuller,  who  is  a  buyer  one  day  and  a  seller  the  next,  accord- 
ing to  the  temper  of  the  market.  It  is  surprising  how  easily 
reports  are  arranged  to  affect  prices,  but  it  is  thought  that  the 
short  interest  must  now  be  very  large,  and  that  unless  supplies 
of  new  cotton  come  forward  quickly,  and  »n  unprecedented  quan- 
tities, a  sharp  advance  is  certain  to  take  place,  as  the  demand 
for  the  next  few  months  will  ibe  unusually  brisk  and  the  market 
is  undoubtedly  oversold. 


August  12,  191 1 


Ube  Jnvestocs'  TReview* 


235 


granulated,  20s.  gd. 
Cane  sales  ruled   6d. 
i8s.  3d.   to   i8s.   6d.  ; 
i8s.  3d.  to    i8s.  4jd. 
times      August  done, 


Friday's  MovkmenT.s. 

Sugar. — Re6ned  in  demand,  and  British  goods  generally  6d. 
dearer.  Tate's  No.  i  cubes  now  23s.  6d. ;  No.  2,  233.  Lyle's 
to  21S.  gd. ;  and  yellow  crystals,  183.  y^d. 
per  cwt.  up.  Crystallised  Trinidad  sold, 
St.  Lucia,  183.  to  i8s.  3d.  ;  and  Surinam, 
Beet  active  and  stronger,  but  irregular  at 
14s.  iijd.  to  14s.  lod.  ;  September,  14s.  iid. 
to  J5S.  and  14s.  lojd.  October,  14s.  4jd.  to  14s.  j^d.,  14s.  4d.  ; 
October-December,  14s.  3d.  to  14s.  jid.,  14s.  3d.  ;  November- 
December,  14s.  3Ad.,  14s.  5jd.,  14s.  2Sd;  May,  14s.  6d.,  14s  8Jd., 
14s.  4d  and  14s.  5id.,  f.o.b.,  Hamburg.  Ready  and  also  August 
parcels  01  Geiman  granulated  sold,  i6s.  lojd.  to  17s.;  October- 
December,  i6s.  ijd.,  f.o.b.,  Hamburg.  Weight  of  roots  in  the 
Magdeburg  districts  without  leaves,  139  grammes,  against  326 
last  year,  and  saccharine  1553,  against  1302.  Weight  in  other 
districts  155  grammes,  and  saccharine  1640,  against  261  and 
14.05  respectively  last  year. 

Coffee.— Spot  market  quiet.  I'utures  firmer.  Septe  mber  done 
53s.  gd.,  and  December  51s.  loj^d.  to  523. 

Jute  rather  unsettled  and  quiet.  Native  first  marks,  August 
guaranteed,  sold  £iS  7s.  6d.  ;  September  ditto,  /17  17s.  6d.  to/i8. 
and  October,  ^17  7s.  6d.  to  ;f  17  los.  , 

Rubber  quiet  all  round.     I'me   Para,  hard  spot,  4s.  7jd. 
Copra  in  quiet  demand.     Manila,    August-September,   to   Mar- 
seilles, sold  £23  i6s.  3d.  to  ;^23  I2S.  6d. 

Metals.  — Tin  market  unsettled.  Cash  closed  /190  los.  and 
three  months  /188,  value  English  ingots,  ;^i9o  to  /191.  Copper 
firmer,  fair  traue.  Standard,  ca-h,  closed,  £56  12s.  6d.  ;  three 
months,  /576s.  3d.;  electros,  ;f  58  5s.  to  ^58  153.  Lead  generally 
stea  lier.  English,  £14  3s.  gd.  to  /146s.  3d.  ;  foreign,  ^13  i8s.  gd. 
to  /■142s.  6d.  Spelter  dearer  at  ^^26  103.  to  ;^26  15s.  Iron  firm. 
Cleveland,  cash,  47s. 

Oils. — Linseed,  spot,  £ \o  ;  barrels,  /40  los.  American  turpen- 
tine, spot,  38s 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


GREAT    WESTERN    RAILWAY. 

Gross  receipts  in  the  June  half-year  were  £6,8y3,428,  and 
working  expen,ses  tcok  24)438,773,  the  increase  in  receipts 
betng  ,^'238,531  and  in  expenses  pi'i  19,524.  The  largest  increase 
of  income  was  under  passengers,  parcels,  mails,  &c.,  which  gave 
jfio8,i77  more.  Merchandise,  live  stock,  &c.,  gave  an  increase 
of  ;i68i,S38,  and  minerals  one  of  ;^44,386,  rents  ,oi  property, 
«anals,  &c.,  contributing  an  additional  24,43o-  In  working  ex- 
penses the  principal  increases  were  £22,1^1  in  maintenance  of 
™^y,  ;634,953  in  locomotive  power  and  carriage  repairs,  and 
.£^5SS°  in  traffic  and  general  charges.  Goverraneiit  duty  and 
rates  and  taxes  took  £3,570  less.  It  followed  from  these  figures 
that  the  nett  revenue  from  the  working  of  the  business  was 
jf  119,007  larger  at  ^^2,434, 655.  Dividends  and  interest  received 
contributed  ;f2g,865  against  ;^i3,997  a  year  back,  and  the 
balance  brought  forward  was  nearly  ;^i6,ooo  better  at  ^{.'i  14,791, 
so  that  the  entire  free  revenue  of  .^2,579,311  was  ;£i5o,79i  above 
that  of  the  corresponding  half-year.  On  the  other  hand,  in- 
terest and  dividends  on  debenture  and  rent  charge  stocks,  rents 
of  leased  lines  and  other  prior  charges,  took  about  ^£36,000  more 
^'  .£899,641,  so  that  after  meeting  the  guaranteed  and  prefer- 
ence stock  dividends  the  balance  of  ;f932,622  left  for  the  ordi- 
nary stock  was  only  ;^i  13,770  better  than  that  of  the  corre- 
sponding half-year.  Out  of  this  the  directors  give  the  ordinary 
stockholders  a  dividend  at  the  rate  of  4}.^  per  cent,  per  annum 
compared  with  4  per  cent,  this  time  last  year.  This  will  leave 
jL^3<5^'i  more  at  ,^120,426  to  be  carried  forward.  Nothing  is 
said  in  the  report  to  indicate  that  any  of  the  nett  earnings  have 
been  put  by  to  a  reserve,  but  the  board  is  evidently  spending 
freely  to  maintain,  and  it  may  be  to  improve,  the  property. 
Maintenance  took  over  ;£22,ooo  more,  and  carriage  and  wagon 
repairs  ;f9,soo  more.  There  was  also  an  increase  of  ^^25,436  in 
rthe  cost  of  locomotive  power,  which  is  difficult  to  understand, 
■because  there  is  very  little  increase  in  tlie  cost  of  coal  and  coke 
and  comparatively  little  in  materials.  Repairs  and  renewals, 
■however,  cost  about  ;£6,ooo  more  in  this  department,  and  wages 
rose  by  ;^7,5oo.  "Traffic  expenses"  rose  £32,000  more,  and 
the  steady  increase  in  the  particular  group  of  charges  thus  de- 
signated on  almost  all  the  railways  is  not  pleasant.  Compensa- 
tion cosit  about  ;^6,ooo  more.  Capital  exiienditure  last  half- 
year  was  £364,033,  and  we  fear  the  outlay  is  not  yet  near  an 
end,  for  the  company  has  taken  on  many  obligations  in  Ireland 
and  elsewhere  that  will  involve  the  outlay  oif  money.  At  the 
forthcoming  meetin,;  the  proprietors  are  to  be  asked  to  sanction 
an  expenditure  on  account  of  ^{,■535,000.  Of  this  ;{.5o,ooo  repre- 
sents the  cost  of  a  new  cargo  steanier  for  the  South  of  Ireland 
trade.  All  the  rest  is  to  be  laid  out  on  lines  open  for  trafiic. 
The  capital  account,  however,  is  not  overdrawn,  but,  on  the 
contrary,  ;£i  13,034  in  credit,  and  the  company  is  {xjssessed  of 
an  abundance  of  funds.  Dividend  warrants  will  be  posted  on 
the  21st  inst. 

LONDON    AND    NORTH-WESTERN    RAILWAY. 

In  the  June  half-year  gross  rix:eipts  increased  .£265,746  to 
j£7, 767,333,  while  the  increase  in  working  expenses  was  only 
;£i23,402,  making  their  total  jf4,883,567.  Miscellaneous  re- 
ceipts at  ;^8i,i)09  were  £2,1)80  better,  so  that  the  free  revenue  of 
jf2,965,675  thus  arrived  at  shows  an  increase  of  .£145,324.     In- 


terest and  other  fixed  charges  took  ;£3,o98  less,  and  accordingly 
the  sum  available  for  di.stribution  on  the  guaranteed,  preference 
and  consolidated  ordinary  stocks  was  ;^i48,567  up  at  .£2,387,615. 
From  this  the  directors  promptly  deduct  2' 00,000  to  be  placed 
to  the    general  reserve,  jus-t    as   last  year,   and    after   meeting 
guaranteed  and  preference  dividends  they  are  able  to  give  the 
ordinary  stockholders  a  dividend  at  the  rate  of  6  per  cent,  per 
annum   as  against  5J4    per  cent,   a  year  ago.     ,\fter  paying  it, 
;£'4'>47o  ■will  remain  to  be  carried  forward,  or  .£41,335   more 
than    in    the   first   half    of     1910.        Passenger     receipts     were 
.£'23,59'   better,   and  merchandise,   live  stock,  and  mineral  re- 
ceipts   rose    ;fi3S,255.       Additional    testimony    to     the    flour- 
ishing position   of     the    undertaking   is  furnished    by    a   com- 
parison  of  the   items  of  working  expenditure.     Thus  mainten- 
ance of  way  cost  /■io,ooo  more,  and  the  increase  in  locomotive 
power  was  neariy  ^^20,000,  while  carriage   and   wagon   repairs 
rose  £2s„yoo.     Traffic  expenses,   however,   were  .£48,500  up  in 
spite  of  the  harmony  with  the  Midland,  and  we  regret  to  see 
that   general    charges  rose    ;£7,7oo    and    compensation     about 
£4,500.     Rates  and  taxes  were  about  the  same,  but  Government 
duty  was  a   little  higher.     Taken   altogether,   however,  current 
expenditure  is  obviously  on  a  scale  calculated  to  prevent  the 
company    from  having  to    fall    back   upon  capital   to    eke  cat 
revenue   in  the  lean   years  that  may   lie  in  the  future.       The 
general   balance-sheet  shows   the  capital  account   to    be    over- 
drawn ^3,867,000,  but  that  is  still  some  £630,000  less  than  the 
amounts  of  the  various  trust,  insurance  and  reserve  funds  in  the 
hands  of  the  directors.     The  aggregate  of  these  on  Tune  30  last 
^3j  alniost  ;^4,5oo,ooo,  including  ;^45o,ooo  of  a  general  reserve 
and   £bo-j,ooo  of   a   steamboat   depreciation  and  insurance  ac- 
count.     Dividend  warrants  will  be  posted  on  the  21st  inst. 
MIDLAND    RAILWAY. 
In  the  June  half-year  gross  receipts  were  ;£6,i23,524,  an  in- 
crease of   ;<;i84,745.        Miscellaneous   income   was   also    £13,527 
better   at  ^287,790,    so  that  the  entire    revenue    of    /6,4ii,v4 
shows  an   increase  of  ;£i98,272.        At  the   same  time,   working 
expenses  rose  only  ^50,159  to  ;f3,856,469  or  62.98  per  cent,  of 
the     gross     receipts.      It    follows    that    the    nett     revenue     of 
^62,554,845  is  up  ^148,113,  and  the  directors,  after  meeting  all 
charges   and    setting  aside   ;£3o,ooo   for    bridge    reconstruction, 
^,50,000   for   alterations   of   signalling  equipment,    and  /4o,ooo 
for  carriage   renewal,   or  ;£i2o,ooo   in  all,   out  of  revenue,   are 
aible  to  increase  the  dividend  on  the  old  ordinary  stock  by  ^  per 
cent,  per  annum  to  sH  per  cent.     This  means  that  the  dividend 
on  the  old  stock  would  be  £2  17s.  6d.  for  the  half-year,  which 
gives  the   usual  25s.   for   the  six  months  on  the  2%   per  cent. 
preferred  converted  stock  and  an  additional   7s.   6d.  or   %   per 
cent,   per  annum  at  £1  12s.   6d.  on  the  deferred  stock.     After 
these   dividends   and  those   on   the   guaranteed    and  preference 
stocks  have  been  met  a  balance  of  ^41,878  will  be  left  to  carry 
forward  or  ^^5,755  more  than  the  similar  credit  of  a  year  ago. 
There  has  been  no   starving  in  this  case  either;    on  the  con- 
trary, the  current  expenditure  seems  to  have  been  on  the  most 
liberal  scale,  maintenance  receiving  no  less  than  £32,137  more, 
while  carriage   and  wagon  repairs  cost  ^£24,243  more.     Traffic 
expenses,  we  are  glad  to  see,  are  up  only  ^^1,173,  and  there  is 
actually  a   decrease  at  ;£i3,iS5   in  locomotive  power,    notwith- 
standing  the   fact   that   the  increase   in   the  train   mileage,   in- 
cluding the  miles  run  for  other  companies,  was  107,109.    Wages 
in  the   locomotive  department,   however,    show   a   reduction   of 
£7,557,    and   the  increase   in  the   cost   of    coal   and    coke  was 
scarcely  visible.     Compensation  cost  .£2,091   more,   and  general 
charges   went   up   ^^7,822,   partly  owing  to   increased   clearing- 
house  expenses   and    also  to    the   larger  amount    dispensed    in 
salaries  to  the  staff  of  the  management.     Capital  expenditure  last 
half-year  was   only   ;,r72,446   all   told.     The   capital   account  is 
overdrawn  ^1,675,690,  tut  the  company  has  in  superannuation 
and  friendly  society  funds  alone  ;f  1,575,000  in  hand,  or  ;£235,ooo 
more  than  a  year  ago,  and  its  steamboat  and  fire  funds  aggre- 
gate ^656,000  additional.     The  position  is  therefore  comfortatble 
enough.     Dividends  are  payable  on  the  19th  inst. 
NORTH-EASTERN    RAILWAY. 
Receipts  in  the  June  half  of  this  year  amounted  to  £5,155,216, 
an  increase  of  £218,433,   while  working  expenditure  rose  only 
£69,266  to  ;£3,3io,i74,  so  that  the  nett  income  of  ^1,845,042  is 
;£i49,i67     larger.      In    expenditure,   maintenance   of    way,   &c., 
got  nearly  ;£i6,ooo  more,  carriage  and  wagon  repairs  ^23,734 
more,    and   traffic  expenses  £26,369  more.        The    increase   in 
general  charges  was  ^^4,000,  and  in  rates  and  taxes  £2,571,  but 
there  was  a  decrease  of  ;£7,o3o  in  the  case  of  locomotive  power 
and  of  £803  in  compensation.     After  meeting  interest,  rentals, 
and  preference  charges  and  setting  aside  ;£50,ooo  for  contingeri- 
cies  against  nothing  a  year  ago  and  ;^2o,ooo  as  usual   to  the 
reserve,  the  directors  are  able  to  raise  the  dividend  by   %  per 
cent,  to  5^  per  cent,  per  annum,  and  still  have  ;£2o,6i6  more 
at  ;f  106,092  left  to  carry  forward.     Capital  expenditure  in  the 
half-year  was  ;f 256,7(10,  of  which  ;f4o,ooo  went  into  new  loUing- 
stock  and  £53,000  into  the  Hull  Joint  Dock,  but  no  less  than 
£158,790  was   spent   on   Knes   open    for   traffic.       The   capital 
account  is    now   overdrawn  by   ;f3, 490,000,  and  the    funds    in 
hand,  insurance,  savings  bank,  and  superannuation  amount  to 
barely  £2,600,000.  so  that  there  is  a  shortage  of  means,  which 
may  soon  oblige  the  directors  to  make  a  fresh  issue  of  capital. 
This  they  will  have  no  difficulty  at  all  in  doing,  and  much  of 
the  work  recently  done  or  now  about  to  be  finished  ought  to  be 
one   way    or  other  remunerative    at    an  early  date.     Profound 
regret  is  expressed   over  the  loss  of   Lord  Airedale,  and  it  is 
intimated  that  his  son,  the  Hon.    Roland   Dudley  Kitson,  has 
been  elected  to  a  seat  on  the  board.  Viscount  Castlereagh,  M.P., 
has   likewise   taken   the  place  of    his   father,   the    Marquis    of 
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Londonderry,  who  has  resigned,  owing  to  pressure  of  other 
duties.  The  dividends  are  payable  on  the  19th  inst. 
CARDIFF  RAILWAY  CO. 
In  the  June  half-year  gross  receipts  amounted  to  ^^251, 165 
and  working  expenses  to  ;£i 72,886,  leaving  a  nett  balance  of 
£y8,2yg,  or  almost  the  same  as  that  of  a  year  ago.  The 
directors  accordingly  again  give  the  ordinary  stocks  a  divi- 
dend at  the  rate  of  3  per  cent,  per  annum,  and  have  £1,143 
left  to  carry  forward,  as  compared  with  ;t5,877  last  year. 
This  is  an  increase  of  ;^S,863  in  the  receipts  and  ;^5,g2o  in  the 
expenses,  so  that  the  nett  income  was  within  a  few  pounds  of 
last  year's  at  ^^78,279.  The  balance  brought  forward,  how- 
ever, was  only  £i,']i)i,  which  compares  with  ;{,i6,27i  twelve 
months  back.  Interest  received  was  also  more  than  ;^6,6oo 
less,  and  had  it  not  been  for  _£24,ooo  brought  from  the  con- 
tingency account,  as  against  only  ;^io,ooo  thus  withdrawn  a 
year  ago,  the  directors  would  not  have  been  able  to  again  give 
the  ordinary  shareholders  a  dividend  at  the  rate  of  3  per  cent, 
per  annum.  As  it  is,  when  this  is  paid,  there  is  only  ,^1,143 
left  to  carry  forward,  and  the  general  balance-sheet  shows  that 
the  contingency  fund  is  now  reduced  to  ;£i  1,000.  At  the  same 
time  capital  expenditure  last  half-year  amounted  to  ;^24,6o9, 
chiefly  on  Queen  Alexandra  Dock  and  on  new  railways.  This 
makes  the  overdraft  on  capital  account  now  jf 638, 701,  and 
;^445,2oo  of  this  has  been  temjK^rarily  borrowed.  Decidedly 
the  financial  position  is  the  reverse  of  comfortable. 

GREAT  SOUTHERN    AND  WESTERN   RAILWAY. 

In  the  June  half-year  this  Irish  railway  gained  ;£26,357  in 
gross  receipts,  making  the  total  £T^^,~Ti,  while  working  ex- 
penses fell  off  .£3,785  to  ^^423,045.  All  branches  of  business 
gave  increases,  the  most  prominent  being  ;£i5,632  in  mer- 
chandise. The  balance  brought  from  the  previous  year  was 
upwards  of  ;^  4,000  less,  and  there  was  also  a  slight  increase 
in  the  prior  charges,  so  that  the  ;^265,378  available  for  stock 
dividends  was  only  about  ;^24,5oo  higher.  Out  of  this  the 
directors  meet  all  prior  charges  and  continue  the  dividend  on 
the  ordinary  stock  at  the  rate  of  4  per  cent,  per  annum,  but 
£2c,fiy()  is  transferred  to  the  reserve  fund,  against  only  £:,  000 
a  year  ago,  and  the  balance  left  to  carry  forward  is  still 
nearly  ^£3,000  up  at  £3(1,1^.  Capifal  expenditure  was  only 
;£i  1,484  in  the  half-year,  all  of  it  on  lines  open  for  traffic. 

GREAT    NORTHERN    RAILWAY    CO.    (IRELAND). 

For  the  June  half-year  gross  receipts  were  .1^14,135  better  at 
^^508,988,  but  working  expenses  increased  ^^13,597  to  ;£3i2,957, 
so  that  the  nett  profit  of  ;£,i96,o3i  was  only  .^538  better,  and 
as  miscellaneous  receipts  fell  off  £^$1,  the  final  increase  was 
only  £2S-j,  making  the  free  revenue  ;£i97.5S3.  Fixed  charges 
also  rose  slightly,  but  as  the  balance  from  the  previous  half- 
year  was  £iTi  better,  the  amount  finally  available  for  divi- 
dends on  the  share  capital  was  ^^405  up.  and  the  directors  are 
able  to  pay  the  usual  dividend  at  the  rate  of  $%  per  cent,  on 
the  ordinary  stock,  with  ;£38,7i8  left  to  carry  forward.  Mer- 
chandise traffic  improved  ;£i  1,222,  but  there  was  a  decrease  in 
the  receipts  both  from  live  stock  and  minerals.  Passengers, 
parcels,  &c.,  however,  gave  about  /■4,6oo  more.  Capital  ex- 
])enditure  during  the  half-year  amounted  to  £S3,4<^,  of  which 
no  less  than  ;£i8,8ig  was  on  new  workmg  stock.  The  balance- 
sheet  shows  the  capital  account  to  be  overdrawn  ;£336,2i2,  but 
against  this  there  is  a  reserve  fund  of  ;£i28,8o2,  and  sundry 
other  depreciation,  insurance  and  renewal  funds,  all,  of  course, 
buried  in  the  business.  At  the  special  meeting  to  be  held  after 
the  ordinary  business  is  over,  powers  will  be  asked  for  the 
creation  of  the  share  and  loan  capital  authorised  by  the  com- 
pany's new  Act.     This  grants  a  total  of  ^800,000. 

COPIAPO    RAILWAY    COMPANY. 

Owing  to  the  depression  dn  mining  and  commercial  transac- 
tions caused  by  the  low  price  of  copper,  this  company's  revenue 
for  the  year  1910  fell  off  by  $355,093  to  $1,035,220,  the  decrease 
bemg  practically  all  in  freight  traffic.  Expenditure,  however, 
was  reduced  by  $86,182  to  $814,582,  leaving  $220,638  or  $268,911 
less  as  nett  revenue.  A  falling  off  in  profit  from  work  for  the 
putblic  was  offset  by  a  gain  from  working  the  water  condenser 
at  Caldera,  but  balance  of  interest  account  was  considerably 
lower,  and  after  putting  $19,239  to  pension  and  relief  fund 
$271,360  or  $267,308  less  was  l«ft.  A  year  ago  $336,979  was 
transferred  to  working  fund  and  $196,898  to  construction 
account,  but  this  time  there  are  no  such  special  charges,  and 
the  directors  are  able  to  pay  dividends  aggregating  6  per  cent, 
for  the  year,  and  to  put  $19,360  to  the  dividend  fund.  In  Sep- 
tember last  Congress  passed  a  Bill  authorising  the  Government 
to  purchase  the  railway,  with  all  its  rolling-stock  and  accessories, 
for  a  sum  not  exceeding;£275,ooo  in  bonds  bearing  4%  per  cent, 
interest  and  1%  per  cent,  sinking  fund.  The  board  went  into 
details  of  the  sale  with  the  Minister  of  Industry  and  Public 
Works,  and  the  result  of  the  conference  entered  into  in  Decem- 
ber was  to  find  that  the  Bill  authorised  the  Government  to 
purchase  the  railway,  but  did  not  authorise  the  issue  of  the 
bonds  and  the  payment  of  interest  and  sinking  fund  in  London. 
It  likewise  left  in  doubt  how  the  value  of  the  stores  stocks  was 
to  be  treated,  and  as  the  Minister  was  of  jpinion  that  a  Supple- 
mentary Bill  would  have  to  be  presented  to  Congress  the  matter 
has  been  left  in  suspense. 

LONDON    ELECTRIC   RAILWAY   COMPANY. 

Comparison  is  made  with  the  figures  of  the  Great  Northern, 
Piccadilly  and  Brompton,  Baker  Street  and  Waterloo,  and 
Charing  Cross,  Kuston,  and  Hampstead  Railways  in 
order  to  show  the  position  now  compared  with  twelve 
months  ago,  when  the  amalgamation  had  not  been 
carried  out.      The  result  is  quite  satisfactory.     Gross  receipts 


for  the  June  half-year  came  to  £yj2,%i';,  or  £2~,ig3. 
more  than  the  various  railways  earned  in  the  first  half  of 
1910,  while  working  expenses  rose  only  ^^7,699  to  ;^i74,92o. 
The  directors  are  accordingly  able  to  place  .1^7,500  to  the  con- 
tingencies and  renewals  fund,  and  to  increase  the  dividend  on 
the  ordinary  sitock  to  i  per  cent,  per  annum.  Si::  months  ago 
it  was  %  per  cent.  This  and  the  full  dividend  on  the  4  pel 
cent,  preference  stock  will  be  payable  on  the  15th  inst.  Most 
of  the  income  came  from  passenger  receipts,  and  yet  the  train 
mileage  was  reduced  by  159,470.  At  the  same  time  the  car 
mileage  was  increased  by  777,514.  A  table  showing  the  growth 
of  traffic  since  the  Bakerloo  line  was  opened  in  1906  is  eloquent 
of  progress.  The  report  states  that  the  London  Electric  Rail- 
way Act  received  the  Royal  Assent  on  June  2  last,  and  that 
the  company  proposes  to  proceed  with  the  construction  of  the 
Charing  Cross  and  Paddington  extensions  at  an  early  date. 
Capital  expenditure  in  the  six  months  came  to  £i,i.,222. 

GRAND    TRUNK    PRELIMINARY    STATEMENT. 

This  shows  a  decrease  of  ^£71,700  in  the  gross  receipts  for  the 
June  half-year.  Their  total  is  ;^3,56i,2oo.  A  saving  of  ;f  124,900 
was,  however,  effected  in  working  expense's,  bringing  their  total 
down  to  j^2,628,2oo,  so  that  the  nett  receipts  of  £933,000  are  up- 
;f53,2oo.  The  company,  however,  received  £\'],'^oo  less  at 
£22,400  as  income  from  rentals,  &c.,  while  nett  revenue  charges 
for  the  half-year  rose  ^£7,100  to  ;f  5 11,000.  It  follows  that  the 
nett  revenue  of  ^^444, 400  is  only  £2&,fx>o  better,  and  from  this 
;£8i,4oo  has  to  be  deducted  as  deficiency  on  the  Canada 
Atlantic  and  Detroit  lines,  the  shortage  in  the  one  case  having 
increased  ;£24,300,  and  in  the  other  ^S'-^oo.  Accordingly  the 
balance  available  for  the  guaranterd  and  preference  stocks  is 
£47,500  less  at  £363,000.  The  balance  of  ;£9,ioo  brought  for- 
ward is  also  £800  down,  but  the  directors  have  enough  to 
pay  full  interest  for  the  half-year  on  the  4  per  cent,  guaranteed 
and  first  and  second  preferenct;  stocks,  with  ;£i  1,700  left  to 
carry  forward,  or  only  ;£ioo  less  than  a  year  ago.  It  is  added 
that  the  deficit  on  the  Grand  Trunk  Western  Company  was 
^^31,462  or  ;£5,662  more  than  last  year's,  but  owing  to  the  fact 
that  this  result  has  come  of  the  strike  which  occurred  during  th« 
third  and  fourth  weeks  of  July  and  the  first  week  of  August  last 
year,  it  has  been  decided  to  carry  the  balance  forward  to  next 
year. 

BANK    OF    NEW    ZEALAND. 

Gross  profit  for  the  year  closed  March  31  last  rose  .£61,774  to 
;£622,39i,  but  working  expenses  at  ^£267, 121  took  £2a,iS&  addi- 
tional, so  that  the  increase  in  nett  revenue,  after  providing  for 
all  outgoings,  including  provision  for  bonus  to  stafi  and  annual 
donation  to  the  provident  fund,  was  only  ^40,905,  making  the 
aggregate  .£355,271.  Salaries  and  allowances  at  head  office  and 
167  branches  increased  £7,944,  and  general  expenses  were 
^£9,502  higher,  while  rates  and  taxes  rose  ^£3,444.  Out  of  the 
profits,  guaranteed  and  preference  interest  is  met  for  the  year, 
and  the  dividend  on  the  preference  shares  made  up  to  10  per 
cent,  or  1^4  per  cent,  more  than  was  .paid  a  year  ago.  Includ- 
ing a  3  per  cent,  bonus  and  the  final  dividend  at  the  rate  of 
6  per  cent,  as  against  5  per  cent,  a  year  ago,  the  yield  on  the 
ordinary  shares  is  made  up  to  15  per  cent.,  for  the  year,  an 
increase  of  2;-^  per  cent,  on  last  year.  At  the  same  time  ;£2oo,ooo, 
as  compared  with  but  ;^' 150,000  a  year  ago,  is  added  to  the 
reserve  lund,  making  it  jf  1,000,000,  and  still  the  balance  of 
^^'34,405  left  to  carry  forward  is  only  ^29,729  down.  The 
balance-sheet  shows  an  increase  of  £57,917  in  the  notes  in 
circulation,  raising  the  total  to  ;£g77,246.  Deposit  liabilities  are 
up  no  less  than  ^^3, 199,066  to  /17, 886, 746,  and  bills  payahle, 
&c.,  &c.,  are  up  £292,503  to  ;£i,439,42i.  Amongst  the  assets 
coin  and  ca.sh  balances  form  an  item  up  £104,505  to  ^^3, 248, 290. 
and  money  at  call  and  short  notice.  Government  and  other 
securitie3  in  London  show  an  increase  of  £2,%\%,%V)2  at 
£6,710,239,  but  there  is  a  decrease  of  about  £t,t,z,ixx>  in  the 
entry  "bills  receivable  in  London  and  in  transit,"  bringing  it 
down  to  /2, 294,622.  Investments  show  comparatively  little 
change,  except  that  the  holdings  of  municipal  securities  are  up 
nearly  ^£200,000  to  over  ^260,000.  Colonial  Government  securi- 
ties held  are  very  little  altered  at  /;i, 078,000.  There  is  a  de- 
crease of  about  £117,000  in  the  Assets  Realisation  Board  assets 
held  by  the  bank  and  the  total  is  now  only  ^216,354.  Bills  dis- 
counted at  _£i, 111,636  are  up  £77,178,  and  other  advances  and 
debts  due  to  the  bank  show  an  increase  of  £912,367  at 
/•7.93S'"5-  I-anded  property,  premises,  &c.,  constitute  an  item 
also  about  ;£64,ooo  higher  at  ;C423,7J9>  and  <he  total  of  the 
balance-sheet  is  now  ;f  23,402,818. 

IMPERIAL  BANK  OP  CANADA. 

In  the  year  closed  April  30  the  nett  profit  earned  by  this  bank 
was  $841,692.  Three  quarterly  dividends  at  the  rate  of  11  per 
cent,  per  annum  were  paid,  and  the  dividend  for  the  final 
quarter  was  raised  to  12  per  cent,  per  annum,  Mr.  Wilkie, 
president  of  the  bank,  explaining  that  he  thought  he  saw  his 
way  to  the  maintenance  of  such  a  rate  in  future.  Compared 
with  the  previous  year,  the  paid-up  capital  has  been  increased 
by  $769,559  and  the  reserve  fund  by  a  like  amount,  so  that 
both  novv  stand  at  $5,769,559.  Deposit  liabilities  rose  $5,104,603, 
of  which  $3,332,928  represented  deposits  bearing  interest,  and 
the  note  circulation  shows  an  increase  of  $647,776.  Changes 
in  the  assets  are  widely  distributed,  and  we  notice  that  while 
call  and  short  loans  in  Canada  have  increased  $1,062,000  similar 
loans  outside  Canada  are  down  about  $902,000.  The  balance 
due  from  agents  in  the  United  Kingdom,  however,  is  up 
$1,507,000,  and  those  due  from  agents  in  foreign  countries 
$513,000.  The  aggregate  of  the  balance-sheet  is  $63,710,026,  an 
increase  of  $7,471,000  on  a  year  ago,  and  it  is  stated  in  the 
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report  that  the  business  of  the  bank  continues  to  develop  most 
satisfactorily. 

ARTHUR    GUINNESS,    SON    AND    CO.,    LTD. 

Nothing  checks  the  prosperity  of  this  brewery,  the  largest 
in  the  three  kingdoms,  and  as  it  is  not  an  owner  or  subventioner 
of  public-houses,  the  directors  do  not  condescend  to  mention 
licence  duties  or  to  make  any  complaint  about  taxation.  The 
profit  on  brewing  for  the  year  ended  June  30  last  was  ;^i63,5ij 
larger  than  that  of  the  previous  year  at  ;^2,626,3i4.  Of  this 
increased  profit,  however,  ;£io3,729  was  absorbed  by  excise  and 
licence  duties,  tihe  total  of  which  amounted  to  £i,ii<),i^'j.  After 
meeting  all  other  charges  there  was  a  nett  revenue  of  ;Ji,388,787, 
or  .^66,715  more  than  that  of  the  preceding  year.  The  balance 
of  /8i,4C)3  brought  forward  was  also  £22,z^-ji  up,  so  that  the 
distributable  total  of  ^^i, 470,280  shows  an  increase  of  ^^89,286. 
The  directors  promptly  increase  the  amount  placed  to  the  credit 
of  reserve  for  capital  expenditure  and  contingencies  by  ;^6o,ooo, 
making" the  total  thus  assigned  ;^'30o,ooo  for  the  year,  and  again 
place  2^35,000  to  depreciation,  but  nothing  this  year  as  against 
jf5o,ooo  last  year  has  to  be  written  off  the  value  of  the  in- 
vestments. Out  of  the  balance  the  ordinary  stockholders  again 
get  12  per  cent,  for  the  year,  plus  a  bonus  of  4^2  per  cent.,  all 
tax  free.  A  year  ago  the  bonus  was  only  2%  P^r  cent,  and 
two  years  ago  only  2  per  cent.,  but  so  powerful  is  the  company 
that  after  distributing  this  high  bonus  there  is  ;f  114,252  left 
to  carry  forward.  During  the  past  year  ;/^i32,25i  of  the  3J4 
per  cent,  debenture  stock  of  the  company  was  bought  in  and 
cancelled,  leaving  the  amount  outstanding  at  ^^250, 123.  The 
investments  of  the  company  in  marketable  securities  taken  at 
-cost,  less  depreciation,  and  representing  a  value  below  the 
market  price  at  June  30  last,  amount  to  .1^1,571,931,  and  the 
cash  on  deposit  and  current  account  and  secured  loans  aggregate 
to  ;f543,88i.  The  reserve  for  capital  expenditure  and  con- 
tingencies now  amounts  to  ;^i, 160,000,  and  the  debenture  debt 
will  soon  be  wiped  out. 

MITCHELLS    AND    BUTLERS,    LTD. 

Here  is  a  prosperous  Midland  .counties'  brewery  whose 
board  also  makes  no  complaint  about  the  new  taxation.  Dealing 
with  the  business  of  the  twelve  months  ended  June  30  last,  the 
report  says  that  the  sales  were  considerably  in  excess  of  those 
of  any  previous  year,  and  the  result  most  satisfactory.  The 
figures  prove  the  truth  of  this.  Profit  rose  ^^13,104  to  ;^2io,2()2, 
and  after  adding  in  ^13,5,521  brought  forward  and  paying  the 
debenture  interest,  directors'  salaries  and  fees  and  the  interim 
dividend  there  was  ^^14,179  more  at  ;^253,730  left  for  di.stribu- 
tion.  Out  of  this  the  directors  again  make  up  the  dividend  on 
the  ordinary  shares  to  15  per  cent,  for  the  year  by  a  final 
payment  of  9  per  cent.  They  al.so  again  give  jf  1,000  to  the 
employees'  .superannuation  fund,  and  rai.se  the  amtmnt  added 
to  the  reserve  fund  by  ;£'io,ooo  to  ;£5o,ooo,  making  the  total 
of  that  fund  £(1^0,000.  Even  then  ;^5,i7(l  more  at  _,^i40,7c>o  is 
left  to  carry  forward.  The  directors  say  that  the  output  has 
now  reached  such  proportions  that  further  brewery  building  ex- 
tensions are  necessary,  and  announce  that  they  have  arranged 
to  provide  these  without  increasing  the  capital  of  the  company. 
They  are  obviously  well  able  to  do  that  out  of  its  handsome 
accumulations.  During  the  year  the  mortgages  on  its  property 
were  reduced  by  ;if38,ooo  to  a  mere  ;^i9i,79o.  The  value  of  the 
breweries,  plant,  machinery,  &c.,  was  also  slightly  reduced,  but 
is  still  ^2,097,749. 

UNION    COLD    STORAGE    CO.,    LTD. 

Thanks  to  the  extensions  made  in  recent  years,  this  com- 
pany's business  continues  to  grow,  and  its  trading  profits  for 
the  twelve  months  ended  Decemlber  31  showed  an  improvement 
of  j^i4,o6i  at  ;f  104,443.  After  setting  aside  an  extra  ;^3,ooo  at 
;^2i,ooo  for  depreciation,  providing  for  interest  and  preference 
dividend,  both  of  which  took  considerably  more,  and  writing  off 
^6,000  for  balance  of  commission  on  the  issue  of  debenture 
.stock  and  preference  shares,  the  directors  are  able  to  maintain 
the  dividend  on  the  ordinary  shares  at  10  per  cent,  and  to  in- 
crease the  carry  forward  by  ^2,!;3()  to  £\y,(Ab.  During  the  year 
a  further  ^19,290  of  the  debenture  stock  was  redeemed,  together 
with  .^3,000  of  the  specific  mortgage  on  property,  reducing  these 
items  to  .,^309, 741  and  ^37,000  respectively,  while  current  liabili- 
ties are  /■54,i62  dow|  at  ^157,026.  On  the  other  hand,  ;^63,i86 
was  spent  on  the  properties,  and  as  the  requirements  and, expan- 
sion of  the  business  necessitate  the  acquisition  of  additional 
stores  and  facilities,  the  shareholders  are  asked  to  authorise  an 
increase  in  the  capital  to  ;£i,ooo,ooo,  and  to  sanction  an  issue  of 
240,000  6  per  cent,  cumulative  preference  shares  of  £\  each, 
while  the  shareholders  and  debenture  stockholders  are  also 
a.sked  to  sanction  an  issue  of  ;f34o,ooo  4;^  per  cent,  debenture 
stock. 

HENRY    BRIGGS,    SON   AND   CO.,   LTD. 

The  profits  of  this  well-known  company  which  owns  the 
\Vhitwood  Collieries  in  Yorkshire  fell  off  in  the  year  ended 
June  30  last  by  £a>'!^S  to  ;f38,o6i.  The  balance  brought  for- 
ward was  also  £$,db^  less  at  £},b,o(>(),  but  the  directors  are  able 
to  continue  the  dividends  of  the  previous  year  on  both  the 
"  A  ■'  and  "  B "  shares,  the  final  payment  upon  each  being 
sufficient  to  make  up  the  dividend  on  the  "  A  "  shares  to  30s. 
and  on  the  "  H  "  shares  to  /'i,  being  equivalent  to  10  per  cent. 
on  both  classes.  TTiey  also  set  aside  ;t5,ooo  towards  meeting 
depreciation  on  investments,  and  have  a  balance  of  £i(>yHo 
left  to  carry  forward  against  /  5(1,066  brought  in.  A  year  ago, 
however,  ^^'lo.ooo  was  .set  aside  to  meet  cost  of  developments, 
together  with  £^,ai.-to  in  reduction  oif  leases,  consequently 
;£  10,000  less  has  been  put  away  this  year.  The  directors  say 
that  the  quantity  ot  coal  sold  was  greater  than  in  the  previous 


year,  but  the  tendency  of  prices  was  unsatisfactory.  The  new 
colliery  at  Woodlesford  is  making  satisfactory  progress,  and  the 
output  from  the  silkstone  seam  had  reached  450  tons  a  day  at 
the  date  of  the  report.  Presumably  the  ;^2,5oo  which  the  direc- 
tors, subject  to  the  approval  of  the  shareholders,  have  contri- 
buted to  the  Leeds  Oeneral  Infirmary  extension  and  improve- 
ment scheme  started  in  connection  with  the  memorial  to  the 
late  King  Kdward,  has  been  taken  out  before  the  profits  were 
declared,  so  that  the  resuh  oi  the  year  is  really  less  poor  than  it 
looks. 

CEORCe   NEWNES,   LTD. 

Profit  for  the  year  ended  June  30  fell  off  ;£i,8o5  to  ;£33,26i, 
but  the  balance  brought  forward  was  slightly  larger,  so  that  the 
free  total  is  only  £i,yy)  down,  and  the  directors  again  recom- 
mend a  dividend  at  the  rat©  of  i'/i  per  cent.  ,per  annum  on  the 
ordinary  shares.  'ITiis  when  paid  will  leave  ;^  1,005  to  ^  carried 
forward.  The  report  announces  that  an  advantageous  arrange- 
ment has  been  concluded  with  the  well-known  printers,  Messrs. 
Richard  Clay  and  Sons,  Ltd.,  for  the  printing  and  binding  of 
practically  the  whole  of  the  company's  magazines.  This  step 
has  been  rendered  necessary  by  the  want  of  space  at  the  com- 
pany's own  printing  works  in  Exeter  Street,  and  the  directors 
believe  that  ultimately,  apart  from  the  economy  which  will  be 
effected  in  the  cost  of  production,  a  large  saving  will  be  made 
in  the  rental  account.  It  is  also  stated  that  the  liability  in- 
curred by  the  late  Sir  (Jeorge  Newnes  under  the  guarantee  dated 
February  i,  1907,  has  now  been  finally  adjusted  and  discharged 
with  the  exception  of  £i,i^s  included  in  the  balance-sheet  under 
sundry  debtors,  an  item  against  which  ^■134,229  stands.  Sir 
tieorge  kiddoU  has  resigned  his  position  as  managing  director, 
and  Mr.  Walter  Orierson  has  become  general  manager.  He 
will  also  take  the  place  of  Mr.  Le  Has  on  the  board. 

NEW    INVESTMENT    CO.,    LTD.. 

Nett  revenue  for  the  twelve  months  ended  July  i  rose  by 
^£865  to  ;f  13,610,  but  /416  less  at  ;£i,439  was  brought  forward. 
The  dividend  on  the  ordinary  stock  ds  again  made  up  to  6  per 
cent.,  and  ^^2,229  or  £i2<)  more  is  applied,  together  with  £s,yv) 
balance  of  sales  on  investments,  in  writing  down  cost  of  certain 
securities,  leaving  ^1,659  or  ,^£220  more  to  be  carried  forward. 
Investments  at  cost  or  under  have  been  reduced  by  /i  1,980  to 
jt-^7'>S9'.  against  which  the  company  has  paid  off  ^'^.ooo  o^ 
its  loan  from  bankers,  reducing  the  amount  outstanding  to 
^17,000.  Taking  the  middle  prices  of  those  securities  quoted  on 
the  .Stock  Exchange,  and  putting  such  value  on  non-quoted 
;;ecurities  as  the  directors  think  reasonable,  assets,  after  deducting 
all  liabilities,  showed  a  value  of  ;^284,223,  which  is  equivalent 
t°  .£'43  '4^-  8d.  per  ^100  of  stock  or  an  increase  of  ;^5  4s.  7d. 
compared  with  a  year  ago. 

PEEK     BROS.     AND     WINCH,     LTD. 

Profit  for  the  year  ended  June  30  fell  off  ;f  10,187  to  ;£i4,3''4, 
and  after  adding  in  the  small  balance  brought  forward  the 
free  total  of  ;^'i4,74o  was  ^£9,946  worse.  Debenture  interest 
paid,  the  directors  had  enough  to  give  the  preference  shares 
IS.  per  share  for  the  six  months  ended  December  31,  1909,  and 
IS.  6d.  per  share  on  account  of  the  six  months  to  June  30,  1910. 
This  is  2s.  6d.  per  share  out  of  the  year's  profits  towards 
arrears  of  dividend,  as  against  5s.  gd.  per  share  similarly  paid 
for  the  preceding  year.  Then,  however,  the  available  balance 
was  ;^17,686,  whereas  this  time  it  is  only  £T-,TA°y  a"d  after 
meeting  the  reduced  dividends  the  £um  left  to  carry  forward  is 
but  ;£24o.  The  disappointing  result  is  attributed  chiefly  to  the 
high  prices  ruling  for  the  lower  grades  of  tea.  The  export  trade 
has  also  suffered,  and  the  spice  markets  have  been  adverse. 
Allowing  for  all  that  the  position  is  a  very  unsatisfactory  one, 
and  we  note  that  the  floating  debt  of  the  company  has  risen 
;f32,237  on  the  year's  comparison.  Temporary  loans,  how- 
ever, are  £T,go$  less,  and  sundry  debtors  owe  the  company 
^^29,482  more,  while  its  stocks  are  down  nearly  ;^i3,ooo. 
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Hrittsh  Oir.  .AND  C.vKE  Mills,  Ltd. — A  grievous  decline  in 
profits  occurred  in  the  June  half-year — no  less  than  £2i,<jfao. 
This  makes  the  trading  profit  ;^78,5i4,  but  the  directors  say 
that  the  result  may  be  considered  satisfactory,  having  regard 
to  the  very  diffiiult  conditions  under  which  the  business  has 
been  effected  during  the  past  few  months.  They  do  not  speak 
very  hopefully  either  about  the  current  half-year,  but  trust  that 
it  will  be  brought  to  a  successful  conclusion.  Expenses  seem 
to  be  kept  fairly  well  within  the  limits,  and  there  was  ;^a6,7oo 
left  after  meeting  the  interim  preference  share  dividend. 

British  Ste.^mship  Investment  Tblst,  Ltd. — The  moderate 
improvement  in  freights  which  took  place  last  year  was  re- 
flected in  this  company's  receipts  by  an  increase  of  ^^11,546 
to  .£59,074.  With  ^^981  or  /3,o45  less  brought  in  the  avail- 
able total  was  ;£8,o72  up  at  £(>o,o$ti,  but  interest  charges.  &c., 
ttx)k  ;£3,4i8  more,  and  after  providing  for  depreciation  ^^29,461 
or  .£3,064  more  was  left.  Out  of  this  the  <^ividend  on  the  de- 
ferred stock  is  raised  from  4  per  cent,  to  5,  and  ;£3,565  or  £'\o 
more  is  carried  forward.  Liabilities  for  bills  discounted  have 
risen  by  ;£45,25o  to  ;f3J5,75o,  w'.iile  investments,  loans,  bills 
receivable,  &c.,  are  ^'45,902  higher  at  ;^i,o2q,404,  but  depre- 
ciation and  reserve  fund  investments  have  been  reduced  by 
;f2,933  t°  ;£'4<).477-  Only  a  very  small  proportion  of  the 
securities  seem  to  be  officially  quoted,  as  the  auditors  refer  to 
^^292,778  hall-marked  in  this  way.  on  which  the  depreciation 
is  ;£ 29,448  or  10.06  per  cent.,  against  ta.6o  per  cent,  a  year  ago 
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Cambkian  Railways  Co.— Receipts  in  the  June  half-year  rose 
;/^i,433  to  ;fi42,i65,  and  expenses  were  also  ;^i,047  up  at 
/,8S,554,  so  that  the  increase  in  the  nett  revenue  was  minute.  It, 
however,  is  sufficient  to  meet  the  interest  upon  the  "A,"  "  B,'' 
and  "  C  "  debenture  stocks,  v/ith  all  other  fixed  charges,  leav- 
ing ;i£6,i82  to  be  carried  forward,  or  ^^848  more  than  the  similar 
balance  of  a  year  ago.  Interest  warrants  for  the  three  deben- 
ture stocks  will  be  posted  on  August  31. 

Commercial  Gas  Co. — Gross  revenue  for  the  half-year  ended 
June  30  was  ;^273,62i,  and  ciu-rent  expenses  ;£207,o34.  This 
left  a  nett  revenue  balance  of  £(!(i,s87,  which  was  ;^7,864  less 
than  that  of  twelve  months  ago.  The  balance  of  ;^52,o32 
brought  forward  was  ^^20,292  larger,  so  that  the  distributable 
total  of  ;£n8,62o  is  up  ^12,429,  and  after  meeting  interest 
charges,  which  were  slightly  down,  the  directors  are  able  to 
raise  the  dividend  by  5s.  4d.  to  £s  9s.  4d.  per  cent,  per  annum 
upon  the  4  per  cent,  stock  of  the  company  and  by  6s.  8d.  to 
;^5  6s.  8d.  per  cent,  per  annum  upon  the  ^yi  per  cent,  stock, 
both  free  of  income-tax. 

Dublin  and  South-Easteen  Railway  Co. — Gross  receipts 
rose  ^£2,789  to  ^^130,564,  while  working  expenses  were  ;^65i 
less  at  ;^78,58i.  The  directors  pay  a  dividend  at  the  rate  of  i 
per  cent,  on  the  ordinary  stock,  tax  free,  against  nothing  a  year 
ago,  and  have  .^7,128  left  to  carry  forward. 

Gaiety  Theatre,  Ltd. — Receipts  from  all  sources  in  the 
year  ended  June  30  fell  off  by  ;^28,234  to  ;^79,534,  and  although 
there  was  a  reduction  of  ;f  11,024  in  stage  expenses,  the  nett 
balance,  after  providing  ;f 8,559  °^  £^>^  more  for  deprecia- 
tion, was  ;^i8,92o  down  at  ;^io,i76.  The  balance  brought  for- 
ward was  £j,o()(>  larger  at  £n,a(>2,  giving  a  total  of  ;^24,238 
to  be  dealt  with,  out  of  which  the  dividend  and  bonus  of  20 
per  cent,  are  repeated.  Nothing,  however,  is  put  to  reserve 
against  ^^10,000  a  year  ago,  and  the  balance  carried  out  is 
increased  by  ^^5,142  to  jf  12,238. 

Jones'  Sewing  Machine  Co.,  Ltd. — The  available  profit, 
after  meeting  debenture  interest  and  other  charges,  was  ;f24i 
better  at.  ^f  10,372,  and  the  same  dividend  of  8  per  cent,  per 
annum,  tax  free,  is  paid  to  the  ordinary  shareholders  for  the 
past  year,  leaving  ;f  1,422  to  be  carried  forward,  or  ^^241  more 
than  was  brought  in.  The  nett  profit  on  the  year's  trading  was 
^^15,897,  and  the  directors  again  place  _/'2,5oo  to  reserve 
fund  and  also  write  another  ;^i,5oo  off  goodwill,  but  the 
book  value  of  the  land,  buildings,  machinery,  plant, 
stock-in-trade,  and  goodwill,  &c.,  &c.,  is  up  ;^4,55o.  As  cash 
and  everything  is  included  in  that  item,  no  inference  can  be 
drawn   from  the   change. 

McNamara  and  Co.,  Ltd. — A  slight  improvement  is  visible 
here  although  the  .'.ccounts  are  not  stated  in  a  way  that  enaibles 
any  useful  comparison  to  be  made,  and  we  note  that  the  book 
valuation  of  horse  and  vehicle  stock  is  up  ^12,418,  while  cash 
is  down  ;,f4,i5o  and  investments  ^^1,990  lower.  Sundry  debtors 
owe  the  company  ^4,272  more,  while  it  owes  sundry  creditors 
;^9,ooo  more.  For  the  year  ended  Juno  30  the  profit  exhibited 
was  ^^20,953  or  ^^1,318  more,  and  the  directors  place  ;^i,ooo  as 
compared  with  ;((^i,5oo  last  year  to  general  reserve.  They  also 
assign  ;£i,ooo  to  a  new  reserve  account  for  motors  against  ;^500 
to  horse  renewals  account  last  year,  and  out  of  the  balance 
give  the  ordinary  share  capital  a  dividend  of  5  per  cent,  and  a 
bonus  of  a  like  amount.  This  leaves  y^2,i2i  to  be  carried  for- 
ward.   . 

Midland  Great  Western  Railway  of  Ireland  Co.— Income 
in  the  June  half-year  increased /8, 779  10^^302,701,  and  expenses 
were  ;^io,625  larger  at  ;^i9i,894.  Aiter  meeting  fixed  charges  of 
all  descriptions,  the  nett  revenue  permitted  the  directors  to  give 
the  ordinary  stock  a  dividend  at  the  rate  of  3  per  cent,  per 
annum,  or  the  same  as  a  year  ago,  with  ;^6,66i  left  to  carry 
forward.  Merchandise  gave  most  of  the  increase  in  the  re- 
ceipts, the  amount  being  ;^8,86i,  while  live  stock  gave  .^1,846 
le^s.  It  is  mentioned  in  the  report  that  the  Royal  Canal 
belonging  to  the  company  will  not  be  taken  over  by  the  pro- 
posed new  authority  until  it  has  been  decided  that  it  is  of 
importance  as  part  of  a  connected  system  of  inland  water  ways. 
Capital  expenditure  in  the  six  months  was  £4,704,  including 
;^i,694  for  three  Connemara  tourist  motor  cars. 

Great  Northern  and  City  Railway  Co. — To  a  slight  extent 
the  affairs  of  this  unfortunate  enterprise  improved  in  the  June 
half-year,  receipts  from  all  sources  being  ^2,182  better  at 
^^41,845.  Expenses  rose  to  ^^20,158,  so  that  the  free  balance 
of  ;^2i,687  was  ^1,903  better,  and  came  within  ;^i,iii  of 
meeting  the  fixed  charges.  This  deficiency  was  made  good 
from  outside  sources,  so  that  the  debenture  interest  is  dtily 
met.  Passengers  increased  637,000  in  number,  season-tickets 
included,  and  a  little  further  growth  should  relieve  the 
financial  interests  concerned. 

North  Central  Wagon  Co.,  Ltd.— Profit  for  the  June  half- 
year  was  ;ifi4,202,  an  improvement  of  ;fi37,  and  the  directors 
again  give  the  shareholders  a  dividend  at  the  rate  of  10  per 
cent,  per  annum,  together  with  a  bonus  of  3  per  cent,  per 
annum,  all  tax  free.  They  also  add  ;f3,97o  to  the  reserve  as 
against  ;^3,ooo,  and  have  ;^482  left  to  carry  forward,  or  ^^833 
less.     The  reserve  fund  now  amounts  to  ^f  130,000. 

North  London  Railway.— Gross  receipts  fell  off  ;f2,698  in 
the  June  half-year  owing  to  a  decline  in  passenger  revenue  and 
in  the  income  from  mineral  traffic.  The  ordinary  stock  gets  its 
agreed  on  5  per  cent.,  and  a  bal.-inco  of  £7,<)^o  is  left  to  carry 
forward,  or  slightly  more  than  that  of  a  year  ago.  Nothing  is 
this  time  placed  to  reserve  fund,  against  £s,ooo  for  the  first  half 
of   1910. 

Port  Talbot  Rait  way  and  Docks  Co. — Gross  receipts  rose 
^^7,639  to  ;£73,3i2,  while  working  expenses  were  ;^i,7i3  up  at 


;^28,65o.  It  follows  thai  the  nett  revenue  of  ^■44,662,  was. 
/'5,926  better,  and  in  spite  of  an  increase  of  rather  more  than 
£yK)  in  the  prior  charges,  there  was  a  nett  revenue  of  ;£'32,38i 
available  for  dividend,  including  .^1,719  brought  forward,, 
which  was  ;{ 1,411  more  than  the  similar  credit  of  a  year  ago. 
Accordingly  the  directors  are  able  to  give  the  ordinary  shares 
a  dividend  at  the  rate  of  6  per  cent,  per  annum,  as  against 
4  per  cent,  a  year  ago,  with  ;f  1,481  left  to  carry  forward. 
Capital  expenditure  in  the  half-year  amounted  to  £\7,s(>i, 
and  the  capital  account  is  now  overdrawn  ^^88,817,  while  the 
"sundry  accounts  due  by  the  company"  have  risen  ;^49,7S9  to 

Robert  Stephenson  and  Co.,  Ltd. — The  liquidation  of  this 
old  business  docs  not  seem  to  make  much  progress,  and  there 
is  nothing  cheerful  to  report.  Profit  on  work  completed 
in  the  calendar  year  1910  was  £\i,\^,  and  aiter  meeting  re- 
pairs and  interest  and  bank  charges,  there  was  £1,999  leift,  but 
the  debit  balance  on  profit  and  loss  account  is  still  ;^29,755, 
and  the  shipyard  at  Hebburn  remained  closed  during  the  year. 
The  locomotive  works,  however,  at  Darlington  and  the  boiler 
shop,  &c.,  at  Hebburn  were  fairly  well  employed.  The  best 
thing  no  doubt  would  be  to  gradually  dispose  of  the  assets  and 
wind   the  thing   up. 

Royal  Brewery,  Brentford,  Ltd. — Gross  profits  for  the  year 
ended  June  30  showed  a  small  increase  of  jf  501  at  £(>9,4S9t  but 
the  cost  of  repairs  to  the  brewery  and  houses  was  decidedly 
heavier,  and  after  providing  for  administration  charges,  de- 
benture interest,  &c.,  the  nett  surplus  was  ;f 2,046  down  at 
;,f23,8so.  The  balance  brought  forward  was  .1^15,619  smaller 
at  ^^7,858,  but  the  directors  again  make  up  the  dividend  to 
12  per  cent,  by  a  final  distribution  of  8  per  cent.,  after  which 
they  put  ;f2,3i5  or  ^^2,685  less  to  reserve  towards  a  moiety  of 
the  taxation  under  the  Budget,  and  set  aside  ^^5,000  against 
;if  14,565  for  redemption  of  debenture  stock,  leaving  ;rf  7,443  to  be 
carried   forward. 

Rylands  and  Sons,  Ltd. — In  the  half-year  ended  June  30,  the 
surplus  profit  rose  ;^6,o7i  to  ;£85,375,  and  as  ;i'6,695  more  at 
;i;^49,398  was  brought  forward  from  the  December  half-year,  the 
distributable  total  of  ;f  134,773  is  ^f  12,764  better.  The  directors 
announce  the  usual  dividend  at  the  rate  of  10  per  cent,  per 
annum,  less  income-tax,  and  this  time  add  ;^i 5,000  to  the 
reserve  fund  against  nothing  a  year  ago.  By  this  means  the 
reserve  fund  will  be  raised  to  ^^440,000,  making  with  the  in- 
surance fund,  which  remains  at  ^^250,000,  a  total  of  ^^690,000^ 
put  aside.  The  balance  left  to  carry  forward  is  only  ;f2,236 
down  at  ^^49,148.  There  is  nothing  to  analyse  in  the  accounts. 
Samuel  Fox  and  Co.,  Ltd. — Profit  for  the  year  ended  June  30 
fell  off  ;£4,4o8  to  ^^31,624,  but  the  balance  of  ^20,374  brought 
forward  was  ;^7,o32  larger,  so  that  the  entire  free  revenue  of 
^^46,998  is  ;rf2,624  better  than  that  of  a  year  ago.  The  direc- 
tors again  give  8  per  cent,  tax  free  to  the  ordinary  shareholders,^ 
leaving  pf  22,998  to  be  carried  forward.  Complaint  is  again  made 
of  the  difficulties  in  the  way  of  profitable  working  which  have- 
Increased  last  year,  so  that  the  margin  between  cost  and  selling 
prices  has  narrowed.  The  company's  business,  however,  ha& 
been  fully  maintained.  Land,  buildings,  fixed  plant,  &c.,  &c., 
rose  £$,540  last  year,  but  stock-in-trade,  loose  tools,  &c.,  fell 
off  ;f  19,000. 

Sawers,  Ltd. — Profit  for  the  year  ended  March  31  last,  in- 
cluding ^£^436  brought  forward,  was  ;^i8,i62,  and  after  provid- 
ing for  depreciation  and  writing  down  various  property  and 
investments,  as  well  as  paying  tte  preference  dividend,  the 
ordinary  capital  gets  4  per  cent,  per  annum  for  the  half-year 
as  against  6  per  cent,  paid  a  year  ago.  Writings  down,  how- 
ever, have  been  rather  more  liberal  this  time. 

Third  Scottish  American  Trust  Co.,  Ltd. — The  year 
ended  July  1  gave  a  nett  profit  of  .1^35,901  after  paying  deben- 
ture and  other  interest,  expenses  of  management,  income  tax, 
&c.  This  is  ;f4,8i9  more  than  the  profit  of  the  previous  year, 
and  the  directors  increase  the  dividend  to  4%  per  cent,  for  the 
secorfd  half  of  the  year,  making,  with  the  interim  dividend, 
8%  per  cent,  for  the  year,  or  %  per  cent,  more  than  twelve- 
months ago.  They  also  add  ;f4,8o4  to  the  reserve  along  with 
^^11,196,  representing  the  nett  profit  on  realised  securities. 
This  makes  altogether  ^16,000  added  to  the  reserve,  or  ;f  14,000 
more  than  a  year  ago.  It  is  now  raised  to  ;^io5,ooo.  Several 
changes  in  the  investments  were  made"  during  the  year,  and 
the  company  now  holds  158  different  securities,  or  eleven  more 
than  twelve  months  ago.  The  valuation  of  these  investments 
at  the  date  of  the  balance-sheet  shows  them  to  be  worth 
^375,296  more  than  the  amount  of  the  combined  share  and 
debenture  capital.  This  is  an  increase  of  .^27,355  i°  the  sur- 
plus on  the  year.    The  balance  of  revenue  left  to  carry  forward 

is  £7,9^3- 

Thomas  Adams,  Ltd. — Profit  for  the  year  closed  June  4  last 
receded  ;f9,2i2,  and  the  balance  brought  forward  was  ;f3,944 
less,  so  that  the  clear  revenue  of  ^^37.960  shows  a  reduction  of 
^13,156.  The  directors  again  make  up  the  dividend  on  the  ordi- 
nary shares  to  7K  per  cent,  for  the  year,  and  have  ;£i,93o  more 
at  ;£i7,378  left  to  carry  forward.  A  year  ago,  however,  ;,^i5,ooo 
was  placed  to  reserve,  and  this  time  it  gets  nothing.  Property, 
we  notice,  continues  to  increase  in  book  cost,  and  rose  ^^2,614 
last  year,  making  the  increase  in  two  years  upwards  of  ^^4,000. 
Stock-in-trade,  plant,  machinery,  fixtures,  &c.,  however,  fell 
off  ;f  18,000. 

Wright,  Bindley  and  Gell,  Ltd.— In  the  year  ended  June  30 
last  this  company  made  a  nett  profit  of  ;f  18,083,  out  of  which 
tlie  directors  meet  all  prior  charges,  and  give  the  ordinary 
shareholders  5  per  cent.,  tax  free,  for  the  year.  They  also 
again  place  ;^i,5oo  to  reserve,  and  have  ;f3,94o  left  to  carry- 
forward. 
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The   Week   in    Mines. 


Mining  markets  have  not  behaved  at  all  well 
since  the  holidays.  They  wound  up  at  the  end  of  last 
week  in  fairly  satisfactory  mood,  and  at  the  resumption 
-on  Tuesday  an  effort  was  made  to  ikeep  things  cheerful, 
but  it  was  quite  fruitless,  and  the  markets  gradually 
drifted  into  Iheir  old  condition  of  apathy  and  -weakness. 
Prices  were  decidedly  flat  in  the  middle  of  the  week,  and 
it  was  said  'that  some  unfortunate  speculator  in  Berlin 
was  ibeing  closed  up.  Actual  sales  were  probably  heavier 
than  for  some  time,  and  local  operators  were  very  un- 
willing buyers,  for  they  have  no  outlet  for  the  shares 
taken.  The  public  does  nothing,  and  the  professionals 
are  becoming  wearied  and  exhausted.  Some  are  still 
■optimistic  enough  to  look  for  a  good  revival  in  the 
autumn,  and  in  view  of  the  fall  in  prices  an  improve- 
ment in  business  may  occur  when  the  summer  holidays 
are  over,  but  people  have  been  disappointed  so  often 
that  there  is  no  present  disposition  to  buy  shares  in 
anticipation  of  livelier  times  later  on.  Practically  every 
section  has  participated  in  the  downward  movement, 
and  at  times  the  markets  were  somewhat  excited. 
Gold  and  Finance  Shares. 

Prices  braced  up  a  little  all  round  immediately  after 
"the  resumption  on  Tuesday,  chiefly  because  Paris  had 
been  cheerful  while  the  London  market  was  closed,  but 
there  was  no  go  in  the  movement,  and  before  very  long 
quotations  were  sliding  back.  The  Continent  sold  a 
good  many  shares,  and  local  operators  wanted  to  keep 
commitments  within  the  smallest  compass,  in  view  of 
the  carry  over  and  the  depression  all  round  the  House. 
Markets  have  become  very  narrow  and  difficult  to  deal 
in.  Everyone  is  read  a  seller,  and  prices  are  put  down 
on  the  slightesit  provocation  or  without  any.  In  several 
directions  the  losses  are  considerable.  The  Cape  stocks 
■were  flat  with  other  things,  indicating  selling  from  that 
country,  and  in  spite  of  the  s.-rtisfactory  return  for  July 
Brakpan  lost  a  good  rise  which  occurred  at  the  close 
of  last  week.  All  the  leading  counters  went  back,  the 
heaviest  falls  taking  place  in  Central  Mining,  Modders, 
and  Ferreira. 

Rhodesians  and  Diamonds 
The  most  exciting  events  took  place  in  the  Rhode- 
sian  market.  Tanganyikas  continued  to  provide  mild 
sensations.  The  slump  before  the  holidays  was  fol- 
lowed by  a  moderate  recovery  owing  to  the  denial  that 
the  smelting  plant  was  working  badly,  but  the  rally 
was  shortlived.  A  fresh  fall  followed  with  startling 
rapidity.  Nearly  every  Continental  centre  was  said  to 
be  selling — Amsterdam,  Antwerp,  Brussels,  Paris  and 
Berlin.  The  stories  about  the  smelting  plant  were  re- 
peated, and  frequently  highly-coloured,  but  the  com- 
pany has  issued  a  statement  showing  that  12  to  14  tons 
of  blister  copper  are  being  produced  every  24  hours. 
There  is  no  hint  of  anything  wrong,  although  it  is  ad- 
mitted that  matters  are  going  slowly  in  order  to  mini- 
mise the  risk  of  mishaps.  It  would  not  be  difficult 
to  increase  the  production.  There  was  some  recovery 
from  the  worst,  but  the  loss  on  balance  is  consider- 
able. Zambesias  also  declined,  and  most  of  the 
leading  gold  shares  have  fallen,  some  of  them  rather 
■sharply.  Diamond  shares  were  weakened  by  Paris 
sales  and  have  gone  back,  De  Beers  showing  the 
heaviest  loss. 

West  Africans  and  Australasians. 
Scarcely  any  attention  has  been  paid  to  the  West 
African  division,  but  one  or  two  Nigerian  tin  shares 
found  a  little  support  and  improved  slightly.  Broken 
Hills  have  gone  back,  partly  because  of  the  dissatis- 
faction caused  by  the  Block  10  company's  circular, 
dealt  with  elsewhere.  Business  was  appreciably 
smaller.  Amalgamated  and  Zinc  Corporation  issues 
have  been  less  active  and  rather  dull.  West  Austra- 
.lians  and  New  Zealands  were  idle  and  heavy. 

Copper  .and   Miscellaneous. 
The  American  market  has  been  out  of  sorts,  and  this 
did  not  conduce  to  activity  in  the  market  for  Copper 
shares.    Amalgamated  went  back,  but  Rio  Tintos  were 


maintained;  The  monthly  return  of  the  Copper  Pro- 
ducers' Association  was  fairly  encouraging.  Fluctua- 
tions have  been  very  narrow,  and  business  was  ex- 
tremely slender.  Among  Miscellaneous  Mines  Mexican 
issues  showed  an  improving  tendency,  but  Lenas 
fell  rather  sharply,  and  Tronoh  lost  an  early  rise. 


MINING     NEWS. 


Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal  Gold  Returns. — rartlv  owing  to  the  longer 
month  and  partly  to  the  inclusion  of  the  first  return  of  the  Brakpan 
the  output  of  the  Transvaal  for  July  increased  by  24,691  ozs.,  and 
for  the  first  time  the  value  exceeded  three  millions  sterling.  The 
daily  average  was  22,879  ozs.  against  22,819  ozs. 


- 

1906. 

'907- 

1908. 

1909 

I9I0 

191 1. 

January  

February  . . 

March    

April  

May    

une    

[  uly 

August 

September.. 

October 

November  . 
December .. 

oz. 

428,638 
407,668 
443,723 
439,243 
461,202 
475.975 
491.793 
5°9i>"5 
505. Ill 
540,609 
533.373 
550,167 

5,786,617 

oz. 

537,638 

493.543 
538.497 
537,019 
524,477 
507.559 
532.7" 
555,027 
538.034 
553.553 
549.801 
583,526 

oz. 

560,329 
541,930 
574.901 
565.833 
581,993 

574.973 
584.455 
5«7.8i3 
587.634 
617.744 
614,371 
660,643 

OZ. 
615,113 
565,218 

607,500 
607,101 

624.498 

617,228 
620,794 
611,537 
606,385 

602,416 

597,765 
604.987 

oz. 

601,368 
575,622 
607,119 
619,045 
634,170 
625,181 
638,714 
649,269 
646,899 
653,147 
642,591 
640,995 

oz. 

651,027 
610,828 
676,065 

667.714 
685,951 
684,567 
709,258 

Total.. 

6,451.384 

7,053,617 

7,280,54* 

7.534.I30 

4.S35.4IO 
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January 

February  . . 
March    .... 

April 

May    ...... 

June   

l"iy   

August  

September . 
October... . 
November  . 
December 

I 
1,820,739 
1,731.664 
1,884,815 
1,865,785 
1,959,062 
2,021,813 
2,089,004 
2,162,583 
2.145,575 
2,296,371 
2,265,625 
2.336,961 

i 
2,283,741 

3,096.434 
2,287,391 
2,281,110 
2,227,838 
2,155.976 
2,262,813 
2,357,602 
2,285,424 
2.351,344 
2,335.406 
2.478,659 

3,380,134 
3.301,971 

2,443,032 
3,403,503 
3,473,143 
3,443,329 
3,483,608 
3,496,869 
2,496,112 
2,634,012 
2,609,685 
2,806,235 

3,612,836 
3,400,893 
2,580,498 
2,578,804 
3.652,699 
2,621,818 
2,636,965 
2,597,646 
3,575.760 
3.558,902 
3,539,146 

3,569,822 

3,554,45« 
2,445.088 
3.578.877 
3,629,535 
2,693,785 
2,655,602 
2,713,083 
2,757,919 
2,747.853 
3,774,390 
3,729,554 
3.732.775 

32.002,913 

3,765,386 
2,594,634 
3.871,740 
3,816,367 
2,913.734 
2,907,854 
3,013,738 

Total 

34,579.987 

27.403.738 

29.937.610 

30,925,788 

19,902,353 

Native  Labour. — A  heavy  decline  took  place  in  the  supply  of 
labour.  The  numbers  employed  on  the  gold  mines  were  less  by 
5.358,  and  there  was  a  small  drop  on  the  coal  mines,  but  on  the 
diamond  mines  the  "boys"  increased  by  457,  a  nett  decrease 
of  4,991. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

181,514 
180,831 
182,200 
180,103 
178,027 
178,602 
183,268 
189,434 
193.457 
194,328 
190.392 
186,940 
181,582 

8,953 
8,793 
8,798 
8,528 
8,367 
8,354 
8,357 
8,513 
8,493 
8,511 
8,379 
8,212 
8,122 

11,206 
10,320 
8,646 
8,068 
8,3e3 
9.939 
9991 
9,'H4 
10.061 
10,272 
10,425 
lo,597 
1 1.054 

201,672 
'99,944 
•99,544 
'96.699 
'94,756 
196,895 
201.616 
307,761 
312,011 
213,111 
209,196 
205,749 
200,758 

Sept 

October 

December 

January,  191 1     

February    

March 

May 

July   

Robinson  Deep  Gold  Mining. — In  the  twelve  months  ended 
March  31  last  the  working  profit  was  £iM-iTi>  *"<i  including 
sundry  revenue  the  total  was  ;f34t,8i6.  The  working  profit  is 
almost  precisely  the  same  as  in  the  previous  year,  notwithstand- 
ing that  the  average  number  of  stamps  running  was  only  218  as 
against  300  in  1909-10.  The  reduction  was  due  partly  to  the 
shortage  of  labour,  the  native  labour  force  being  only  3,222 
compared  with  3,848,  and  partly  to  the  policy  which  has  been 
adopted  of  reducing  sloping  widths.  The  company  is  pursuing 
a  policy  as  far  as  possible  of  mining  within  limits  determined 
by  pay  reef  widths,  and  the  average  sloping  width  has  now 
been  reduced  from  6^.9  ins.  to  53.4  ins.  This  has  given  im- 
proved profits  from  the  areas  mined,  has  added  to  the  security 
of  mining,  and  will  be  the  means  of  saving  considerable  expense 
formerly  incurred  in  packing  stopes  as  they  become  worked  out. 
Working  expenses  rose  from  17s.  5.Sd.  to  i8s.  11. id.,  but  this 
need  not  be  considered  unsatisfactory,  seeing  that  the  profits  per 
ton  were  larger.  Moreover,  costs  were  increased  owing  to  the 
inability  to  supply  the  mill  to  its  fullest  capacity.  Tonnage 
crushed  was  533,850  for  a  total  return  of  ;f8j9,6o9,  equal  to 
31S.  5.458d.  per  ton.  Expenditure  was  £tiot„2y>,  and  the  profit 
on  working  was  ;f334,3So,  equal  to  las.  6.3a5d.  per  ton.  The 
amount  distributed  in  dividends  was  ;f 275,000,  the  June  pay- 
ment being  15  per  cent.,  and  that  in  December  ia>i  per  ceot. 
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A  sum  of  £i7M5  was  added  to  reserve  for  additions  and 
renewals  to  machinery  and  plant,  /io,655  was  appropriated 
for  capital  expenditure,  and  the  balance  forward  was  increased 
from  ;£i24,535  to  ;^i36,969.  The  company  has  acquired  under- 
mining rights  covered  by  an  area  equal  to  5,776  claims  situated 
contiguous  to  the  western  boundary  of  the  property.  The  con- 
sideration paid  for  these  rights  amounts  to  ;£28,9o8  per  annum 
fur  a  period  of  ten  years  commencing  September  30  of  this 
year.  It  is  believed  that  the  ore  contents  will  prove  of  con- 
siderably higher  value  than  the  value  placed  today  on  the 
ore  reserves  of  the.  remainder  of  the  mine.  The  newly-acquired 
area  is  to  be  worked  as  quickly  as  possible,  but  this  will  mean 
that  the  grade  of  the  whole  tonnage  milled  will  be  raised  above 
the  normal  grade  of  the  mine,  and  the  profits  earned  will  exceed 
the  normal  for  the  time  being.  In  the  circumstances  it  has 
been  decided  to  create  a  special  reserve  so  that,  if  possible,  by 
the  time  the  new  area  is  worked  out  there  will  be  a  sufficient 
sum  to  meet  all  future  payments  to  the  Government  on  account 
of  the  purchase  price.  In  pursuance  of  this  policy  the  directors 
will  place  to  the  fund  any  amount  made  in  excess  of  a  working 
profit  of  approximately  ;^30,ooo  a  month,  which  is  taken  as 
the  normal  profit  of  the  mine  at  the  moment.  Should  an  im- 
provement in  general  conditions  justify  the  raising  of  this 
profit  it  will  be  done.  The  estimate  of  ore  reserves  at  March  31 
last  showed  1,140,000  payable  tons  of  an  average  assay  value 
of  7.2  dwts.  in  addition  to  86,000  tons  worth  6.65  dwts.  in  areas 
partiall)'  developed. 

MoLXT  Morgan  Gold  Mining. — The  operations  for  the  year 
ended  May  31  last  did  not  turn  ouit  so  successfully  as  those  for 
the  previous  twelve  months.  Production  was  on  a  smaller 
scale,  and  profits  were  reduced.  There  was  delay  in  the  com- 
pletion of  the  alterations  and  extensions  at  the  copper  reduction 
works  owing  to  difficulty  in  the  execution  of  orders  for  the 
necessary  new  plant  and  in  obtaining  sufficient  labour  of  a  suit- 
able kind  for  its  installation.  In  addition  there  has  been  a 
.shortage  generally  of  labour  throughout  the  year  and  owing  to 
increased  cost  of  living  higher  rates  of  wages  have  been  granted 
most  of  the  employees.  Part  of  the  extra  expense  will  be  met 
by  the  installation  of  additional  labour-saving  appliances.  In 
the  twelve  months  334,069  tons  of  ore  were  treated  producing 
6,973  tons  fine  copper  and  142,449  ozs.  of  gold.  The  average 
gross  price  obtained  for  copper  realised  during  the  year  was 
^58  4s.  7d.  compared  with  ^^60  4s.  gd.  in  the  previous  year. 
Kevenue  from  all  sources  was  ^^953,293  against  ;f  1,079,914,  and 
as  expenditure  showed  a  moderate  increase  to  ;i  759,3 17  the  sur- 
plus revenue  is  down  from  ^.358, 192  to  ;fi93,976,  a  drop  of 
^'164,216.  Four  dividends  of  is.  are  again  declared  absorbing 
;^'20o,ooo,  or  rather  more  than  the  profit  earned,  and  as  ^^49,414 
is  written  off  plant,  machinery,  &c.,  the  balance  brought  for- 
ward of  ;^6i,727  is  reduced  to  ;^6,290.  No  addition  is  made  to 
reserve,  which  last  year  received  ;f  50,000.  The  reserves  of  auri- 
ferous copper  ore  in  the  mine  have  been  re-estimated  by  the 
general  manager  and  show  a  .slight  increase  on  the  last  esti- 
mate.    The  supply  of  water  is  sufficient  to  last  twelve  months. 

Broken  Hill  Block  10. — Advices  received  from  Australia 
state  that  owing  to  the  unsatisfactory  working  of  the  mill  an 
exhaustive  report  has  been  obtained  from  Mr.  George  Weir,  the 
general  manager  of  the  North  Broken  Hill  Co.  He  recom- 
mends that  the  plant  be  thoroughly  overhauled  and  re- 
modelled at  an  estimated  expenditure  of  ;^2o,ooo.  It  is  believed 
that  this  will  result  in  an  estimated  saving  of  about  ;f  20,000  per 
annum.  To  enable  the  necessary  work  to  be  done  economically 
and  promptly  it  is  proposed  to  shut  down  the  mill.  The  esti- 
mate of  time  to  complete  alterations  is  four  to  six  months.  After 
full  consideration  the  directors  have  adopted  the  recommenda- 
tions, and  have  commissioned  Mr.  Weir  to  proceed  immediately 
with  the  work.  Underground  development  operations  will  be 
continued.     No  suspension  of  dividends  is  anticipated. 

Gold  Estates  of  Australia.— A  loss  of  ^£'1,915  resulted  from 
the  operations  for  the  twelve  months  ended  April  30.  This 
includes  ^693  written  off  investments,  part  of  which  the  direc- 
tors consider  should  be  recovered  with  a  return  of  mining  securi- 
ties to  normal  activity  and  values.  Deducting  the  debit,  there 
remains  a  sum  of  £sM(>  to  the  credit  of  profit  and  loss.  The 
directors  are  making  efforts  to  develop  the  company's  freehold 
estates  in  Western  Australia,  but  it  is  slow  work,  and  nothing 
very  startling  has  been  accomplished.  The  same  may  be  said 
with  regard  to  the  West  African  Mining  Concessions,  but  the 
state  of  the  market  has  given  no  opportunity  of  dealing  with 
any  of  the^  properties  or  interests.  The  company  apparently 
possesses  holdings  in  the  Tasmanian  Copper  Company,  the  Men- 
zies  Consolidated  Gold  Mines,  the  Kura  Gold  Dredging  Com- 
pany, and  the  Great  Northern  Coal  Company,  and  we  note  that 
the  share  investments  at  cost  or  at  a  valuation  at  or  below  cur- 
rent market  price  stand  in  the  balance-sheet  at  /i9,824.  Shares 
in  subsidiaries  of  old  company  at  cost  or  nominal  valuation 
appear  at  ^^2,052.  Freehold  land  and  mining  concessions  are 
valued  at  ^'23,217.  Debentures  and  loans  stand  at  £1,(^2,  bills 
receivable  at  /^,7oo,  and  cash  balances  at    '"■1,070. 

Mexico  Mines  ok  El  Org.— Much  that  is  interesting  will  be 
found  in  the  report  of  the  general  manager  for  the  year  ended 
June  30  last.  Taken  altogether,  development  operations  have 
been  attended  with  good  results,  and  35,000  tons  have  been 
added  to  the  ore  reserves,  increasing  them  to  318,720  tons.  The 
value,  $9.50  per  ton  gold  and  $6.1  per  ton  silver,  is  approxi- 
mately the  same.  In  the  twelve  months  the  mill  crushed  136,408 
tons,  and  the  amount  of  bullion  produced  was  $1,528,229,  in- 
cluding bullion  to  the  value  of  Si;6,o6o,  obtained  from  the 
special  treatment  of  rich  ore.  No  ore  has  been  shipped  to  the 
smelter  during  the  year.  A  reduction  of  32  cents  per  ton  was 
made  in  the  working  costs  compared  with  the  previous  year,  of 


which  27  cents  was  in  cost  of  mining.  Development  also  showed 
a  drop  of  about  $20,000,  notwithstanding  that  a  much  greater 
footage  was  obtained.  In  the  current  year  the  cost  of  develop- 
ment v/ill  probably  be  increased  on  acccjunt  of  the  opening  up- 
of  the  lower  levels.  Numerous  additions  have  been  made  to 
the  plant  during  the  year. 

Marhklla  Iron  Ore. — A  substantial  increase  of  7,640  tons  to 
24,100  tons  took  place  in  the  output  for  the  first  half  of  the 
current  j'ear  comipared  with  the  corresixinding  period.  In  the 
earlier  months  of  the  year  shipments  were  quite  up  to  the 
average,  but  have  fallen  off  lately  owing  to  the  scarcity  of  ton- 
nage caused  by  the  shipping  strike.  The  iron  ore  market  has. 
shown  no  improvement  so  far  this  year,  and  prices  have  ruled 
lower  ;  most  of  the  ore  in  stock  has  been  sold  for  current  year's 
delivery  at  a  fair  market  price.  Profit  for  the  six  months  was 
about  £1,000  lower  at  /2,64s,  and  after  again  paying  a  divi- 
dend  of  2s.  per  share  the  balance  forward  is  increased  slightly 
to  ;£i,i53. 

Kano  (Nigeria)  Tin  Areas. — In  submitting  the  statutory  re- 
port the  directors  have  issued  a  brief  circular,  pointing  out  that 
the  company  was  formed  last  May  to  acquire  various  areas 
already  granted  or  applied  for  in  the  I.erine-in-Kano  district. 
Northern  Nigeria,  amounting  in  all  to  about  44  square  miles. 
Active  steps  are  being  taken  to  push  forward  the  recovery  r/f  tin 
and  the  development  of  the  areas. 


Output   19,977 
value,. 


MINING     RETURNS. 

Anglo-French    (Transvaal)    Navigation    Coal.  - 
tons,  as  compared  with  19.169  tons  for  June 

Ashanti.— 12,027  tons,  9.270  ozs.;     total,    9,539  ozs. 
;f  40,520 

Associated. — 10,506  tons,  yield  ;f  16,059. 

Associated  Nortbern  Blocks. — 1,240  tons,  ;f3.i58.  Tributors 
treated  from  our  leases  391  tons  for  /2,i98. 

Aurora    West.— 11,254   'onSi  3,"o  ozs.;  profit,  ;f2. 216.     June 

/'■742- 

Bantjes. — 23,035  tons,  4,006  ozs. ;  cyanide,  2,403  ozs,  ;  profit. 
;fi,6oo.     June  profit,  ^3,700. 

Bibiani.— 7,868  tons,  ^^6,339  ;  cyanide,  /d,250. 

Brakpan. — 27,906  tons  ore  raised,  and  4,626  from  dump  ;  waste 
sorted,  i7'58  per  cent.;  25,400  tons  of  ore  milled,  9,594  ozs. 
recovered;  value,  ^^40,352;  profit,  ;fi2,64i.  Preliminary  run  to- 
end  of  June,  18,133  tons  ;  crushed  4,310  ozs. ;  value, /18, 087. 

British  Broken  Hill  Proprietary. — 5,320  tons  produced  950  tons- 
lead  concentrates,  containing  608  tons  lead  and  23,750  ozs.  silver  ; 
also  870  tons  zinc  concentrates  assaying  10  percent,  lead,  ii  ozs, 
silver  per  ton,  and  42  per  cent.  zinc. 

Brilliant  Extended.— Crushed  4,480  tons,  £<i,oyi. ;  cyanided^ 
4,200  tons,  £i,\oo\  pro6t,  ^3,548. 

Broomassie — 2,064  tons,  1,456  ozs. ;  tailings,  £y]i  ;  concentrates,. 
/1.028;  total,  ^7,021. 

Burbank's  Main  Lode. — Crushed  1,700  tons,  1,003  o-^s.  ;  cyanide^ 
308  ozs.  bullion  ;  value,  £a,A'i'i- 

Burma  Ruby. — 114,000  loads  produced  rubies  value  Rs.go.ooo; 
royalties,  Rs. 15,000. 

Butters  Salvador. — 2,350  tons ;  original  values,  i  oz.  4  dwt. ; 
residue  values,  i  dwt.  4  grs.  ;  profit,  £■]  330. 

Cape  Copper.  — O'Okiep  :  185  tons  fine  copper.  Nababeep  :  226 
tons  fine  copper. 

Ch^rterland  and  General  Exploration, — 1,453  tons,  /2,536 ; 
cyanide,  ;f 442 ;  profit,  /i,3i6. 

Cinderella  Consolidated  —18,420  tons,  5,482  ozs.  ;  profit,  £2,Vj^. 
June  less,  ;f  1,007 

City  Deep. — 34,060  tons,  8,995  02s.  ;  cyanide,  2,982  ozs. ;  profit,. 
^13,630;  tonnage  milled  comprised  21,680  tons  from  mine  ;  profit^ 
;f  10,489  ;  and  12,380  tons  from  dump  ;  profit,  ;f  3,129.    June  profit, 

.  iio.450- 

Consolidated  Langlaagte.— 6,307  ozs.  f»om  21,330  tons;   profit, 

;f7.939- 

Consolidated  Main  Reef. — 23,200  tons,  5,784  ozs. ;  cyanide, 
2,073  ozs.  ;  profit,  ;f8,2oo.   June,  £?>,a/^i,. 

Cornwall  Tailings. — 4,845  tons  tailings  treated,  yielding  25.2 
tons  black  tin,  value  £-2.,\to,  against  4,954  tons  tailings,  yielding 
black  tin  worth  ^2,406  for  June, 

Crown.— 143,000  tons,  42,494  ozs.  ;  cyanide,  16,448  ozs. ;  profit,. 
;f  110,144  ;  reserve,  5,653  ozs.  ;  June,  ^110,170  :  reserve,  5.364  ozi. 

Dufl  Development. — Gold  dredging  return  week  July  29  64  ozs., 
making  2,051  ozs.  since  Jan,  i,  1911,  against  2,688  ozs.  for  carre- 
sponding  period  of  last  year. 

Durban  Roodepoort  Deep. — 20,600  tons,  5,185  ozs, ;  cyanide, 
1,953  °2s. ;  profit,  ;^2,ooo  ;  gold  in  reserve,  182  ozs,  ;  June,  ^2,350  ; 
reserve,  182  ozs. 

East  Rand  Proprietary. — 202.400  tons,  60,000  ozs.  ;  value, 
^254, 864  ;  profit,  ^^100,246.   June,  /101.087, 

Eldorado  Banket, — 7,544  tons,  3,258  ozs, ;  cyanide,  r,o88  ozs.  t 
profit,  /io,037. 

El  Oro.— 32,350  tons,  $211,260;  profit,  883.600;  profit  fronj 
railway,  #4,000. 

Famaiina  Development. — 3,150  tons  ore  produced  86  tons  blister 
copper;  assay  value,  ;f  13,155. 

Farvjc. — 823  tons,  364  ozs, ;  sands,  76  czs.  ;  and  slimes,  89  ozs.  ; 
total  value,  including  silver,  ;f 2,224  ;  profit,  /306. 

Ferreira. — 27,700  tons,  5,629  ozs.;  cyanide,  2,988  ozs.  ;  profit, 
/i5,o23;  gold  in  reserve,  960  ozs,  ;  June  profit,  ;^i6,739  ;  reserve, 
660  ozs. 

Ferreira  Deep. — 30,850  tons,  11,670  ozs.;  cyanide,  4,576  ozs, ; 
profit,  ;f33.35o     June,  £i<).-jc^o. 

Frontino  and  Bolivia. —2,672  tons,  /5,446  ;  cost,  ^5,260. 

Giant  of  Rhodesia. — 12,036  tons,  4,508  ozs.  ;  profit,  /ii,4o5. 
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cyanide,    1^3,971 


Geduld   Proprietary. — 9,300   tons,    /6,325  ; 
slimes,  ;f 3.186  ;  profit,  ;^z, 557.   June,  £2,916. 

Geldenhuis  Deep. — 68,970  tons,  15,341  ozs. ;  cyanide,  7,856  ozs.  , 
profit.  ;f 20.02 1. 

Gibraltar  Consolidated. — 520  tons,  300  ozs. ;  concentrates, 
94  ozs. ;  cyanide,  52  ozs.  ;  profit,  £100. 

Ginsberg. — 4,071  ozs.  Irom  10,810  tons;  profit,  ^^5,163. 
Glencairn   Main   Reef. — 3,503    ozs.   from    18,765    tons;    profit, 
^2,409. 

Globe  ard  Phoanix.- — 6,746  tons,  10,240  ozs. ;  slimes,  243  ozs.  ; 
concentrates,  643  ozs.  ;  total,  11,130  ozs.  ;  reserve  gold,  1,687  °^^ 

Glynn's  f^yilenburg. — Crushed  3,411  tons,  713  ozs.  ;  cyanide  and 
slimes,  1,150  ozs. ;  profit,  ;f5.504.     June,  ^f 4,261. 

t.reat  Jioulder  Proprietary. — 16,569  tons,  13,399  o^'-  >  value, 
/4S  032. 

Great  Fitzroy. — 5,568  tons  smelted,  assaying  346  per  cent, 
copper  and  32  dwis.  gold,  for  a  return  of  189  tons  copper, 
1,048  ozs.  fine  gold,  and  3,278  ozs.  silver  (including  metals  from 
treatment  ol  accumulated  furnace  products),  contained  in  190  tons 
bli.ster  copper. 

Great  Boulder  No.  i. — 2,231  tons,  634  ozs.  ;  value,  ^2,655. 
Great    Boulder  I^eneverance. — Treated   20,630  tons,  7,111  ozs. 
gold  and  R09  ozs.  silver  ;  value,  ^30,287. 

Grea   Fin<all. — 10,729  tons,  1,625   ozs.;  tailings,  982  ozs.  ;  con- 
centra  ts,  1,092  ozs.  ;  slimes,  784  ozs.  ;  value,  ^;9,io7. 
Hainault.— 5,153  tons,  ^6,833. 

Hay. — 1,026  tons,  537  ozs.;  value,  /■2,28o,  Footage  for  the 
month,  325  ft. 

Hutti  (Nizam's). — 815  ozs.  from  2,450  tons;  tailings,  290  ozs. 
Ivanhoe. — 20,710   tons,   2,986  ozs.;    sands,    1,154  ozs.;  slimes, 
3,124  ozs.  ;  concentrates,  2,234  o-'s.  ;  profit,  /i8,o6o. 
Jubilee. — 2, 150  tons,  597  ozs. ;  profit,  ;^i2. 
Jumpers. — 10,500  tons,  4,569  ozs. ;  profit,  /3.052. 
Jupiter. — 23, 600  tons,  6,9^2  ozs.;  profit,  £2,y2.^. 
I^abulgiiti. — 3.246  tons,  268  ozs.  ;  value,  £g6o. 
Kalgurli. — 10,985  tons,  £23,229. 

Knight's  Central. — 27,220  ions,  5,417  ozs. ;  cyanide,  2,221  ozs.; 
profit,  £(>.']\o.     June,  ;^6,6i5. 

Knight's  Deep. — 61,130  ton?,  14,008  ozs.  ;  profit,  ;f25,077  ;  re- 
serve, 980  ozs. 

I^ancaster    West — 19.963     tons,    ;^i3,o85  ;      cyanide,    £^,^'&i\ 
slime--,;^2,38i  ;  profit,  ;f 274,  including  rents,  &c.     June,  ;f3, 076. 
Lancefield. — 9.345  tons,  3,200  ozs.  ;  value,  /■13.627. 
Langlaagte  Estate. — 53,517  tons,  6,867  ozs. ;    tailings,  4,690  ozs.; 
slimes,  2,289  02s.  ;  profit,  ^16,000. 

Lena. — Abstract  from  report  from  Lenskoie,  .overing  the  period 
from  Oct.  I,  igio,  to  July  7,  1911  : — Gravel  drift  mined  and  hiisted 
680,220  cubic  yards.  Gravel  washed,  504,172  cubic  yards.  Gold 
produced,  inclusive  of  nuggets,  tributors,  and  gold  from  develop- 
ment assays,  equivalent  to  a  yield  of  255,762  ozs.,  value  ;f 961, 342. 
Le  Roi  No.  2. — Josie:  Shipped  2,350  tons  of  ore  and  136  tons  of 
concentrates  ;  receipts  from  smelter,  £^.ili,,  being  payment  for 
2.226  tons  shipped,  and  ^645,  being  payment  for  136  tons  concen- 
trates shipped.     In  all  £$,<)Tj. 

Luipaards  Vlei. — 16,930  tons,  1,588  ozs.;  three  tube  mills 
yielded  704  ozs. ;  cyanide,  1,269  ozs.  ;  slimes,  298  ozs.  ;  profit, 
/3778. 

Main  Reef  West. — 15,585  tons,  4,675  ozs.  ;  cyanide,  1,367  ozs.  ; 
profit,  jfg,oi7.     June,  £ioayo. 

May  Con-olidated. — 15,400  tons,  /i3,886  ;  cyanide,  /■6,998  ; 
slimes, /i, 722;  profit,  ^11,079.     June, /ii, 150. 

Meyer  and  Charlton.— 13,508  tons,  5,133  ozs.;  profit,  ^9,311. 
June,  ^8.028. 

Mill's  Day  Dawn  United. — 1,042  tons  ;  value,  including  residues, 
;f3.o8o. 

Mount  Morgan. — Gold:  3,752  ozs.  gold.  Copper:  678  tons 
blister  copper,  containing  671  tons  pure  copper  and  7,119  ozs.  gold  ; 
value,  ^79.295. 

Myalls  and  Peak  Hill.— 2,850  tons,  456  ozs.  ;  profit,  £^g^. 
Naraguta  (Nigeria)  Tin.— 4j  tons. 

New  Brilliant  Freeholds. — 812  tons;  value,  including  residues, 
/2,650. 

New  Li'sbon-Berlyn. — 1,813  tons,  94  ozs. ;  sands,  concentrates, 
and  slimes,  536  ozs.  ;  profit.  £()i<i. 

New  Heriut. — Crushed  12,480  tons,  5,224  ozs.  ;  profit,  £<j,'i2^  ; 
held  reserve,  791  ozs. 

New  Modderfontein. — 47,700  tons,  13,188  ozs.;  cyanide,  3,904 
ozs.;  profit,  ;f  30,047  ;  gold  in  reserve,  7,138  ozs.  June  profit, 
/30.524  ;  reserve,  8,  98  ozs. 

New  Primrose— 8,578  ozs   from  24,848  tons;  profit,  ;fi8,oo6. 
New  Rietlontein— 4,495  ozs.  from  15,938  tons;  profit,  ;f3,639. 
New  Unified  Main  Reef.— 3,722   ozs.  from   10,500  tons;  profit, 
/4.706. 

New  United  Reefs  (Sheba).— 1,100  tons,  181  ozs.  gold. 
Nigel. — Qrushed  12,300  tons  for  4,660  ozs.  ;  profit,  ^5,636. 
North  Broken  Hdl.-  5,190  tons  produced  903  tons  concentrates, 
containing  637  tons  lead  and  15,324  ozs.  silver 

Northern   Nigeiia   (Bauchi)   Tin. — Tin   ore  recovered,  22  tons ; 
despatched,  nj  tons;  estimated  recovery  for  this  month,  25  tons. 
Nourse.— 54,200  tons,  14,373  o". ;  cyanide,  4,808  ozs.  ;  profit, 
/19.522. 

New  Goch. — 29,068  tons,  8,308  ozs.;  profit,  /io,6io  ;  June, 
/"I.553- 

New  Kleinfontein. — 38,500  tons,  13,585  ozs.;  profit,  ;f 20,097; 
gold  in  reserve,  981  ozs  ;  June,  £ig,S$^. 

North  I?roken  Hill— Cable,  dated  the  loth  inst. :  '•  Crosscut  at 
1,250  (t.  level  entered  into  lode  25  ft.  facer  is  showing  17  per  cent, 
ore." 

Northern. — 6,687  'ons,  1,217  o^s. ;  tailings,  249  ozs.;  slimes, 
239  ozs.  ;  value,  ^8,135. 

North  White  Feather. — 1,400  tons,  396  ozs. ;  profit,  ^397. 


Oriental  Consolidated. — Clean  up  for  July,  $94,500. 
Oroville  Dredging. — Gross  returns  for  week  July  29,  $9,382. 
Oroya  Black  Range.— 4.630  tons.  2,185  ozs.  ;  value.  £^,z.y]. 
Pekin   Syndicate.— Output  of  coal,   35,250   tons ;  siles.  ig.750 
tons  ;  colliery  consumption,  4,350  tons. 

Pena  Copper. — Output  of  ore  10.560  tons,  as  compared  with 
14,165  tons  in  June.  Shipments  of  ore  6,680  tons,  as  compared 
with  17,173  tons  in  June.  Alx>ut  104  tons  fine  copper  in  precipitate 
produced. 

Pigg's  Peak  Development. — Crushed  2,429  tons.  741  ozs.  ; 
cyanide,  225  ozs.  ;  profit,  ^2,228. 

Poderosa — I^roducion  of  shipping  ore  1,043  tons,  assaying  20 
per  cent,  copper.  Shipments  650  tons,  assaying  21-5  per  cent. 
copper. 

Princess  Estate. —13,246  tons,  ;^ii,69o;  cyanide,  £f>,nz  ;  slimes, 
^1,329  ;  profit,  /741  ;  June,  £lA'ii. 

Randfontein    Central   —  200,534    tons.    29,725    ozs.  ;     tail'ngs, 
21,501  ozs. ;  slimes,  5,729  ozs. ;  total,  56,955  ozs. ;  profit,  ^79,oor>. 
Rhode^ian  Corp. — Gwelo — 1,440  tons,  744  ozs. ;  profii,  ;f  1,230. 
Robinson. — 47,100  tons,  17,450  ozs. ;  cyanide.  7,578  ozs.  ;  profit, 
/'7o,05o;  gold    in  reserve,    1,348    ozs.;  June    profii,    £ii,oyi  ; 
reserve,  2.303  ozs. 

Robinson  Deep. — 49,800  tons,  17,507  ozs.;  profit,  ^30,350  ; 
gold  reserve,  8.920  ozs. 

Roodeport  United. — 30,980  tons,  7,791  ozs.;  profit,  ;f6,ioi; 
June,  ;f5, 404. 

Rooiberg  Minerals  Development. —Declared  71  long  tons  of 
concentrates;  average  assay  value  metallic  tin,  67  per  cent.; 
short  tons  treated,  1,506;  profit,  ;f5,7i4  ;  June,  ^6,809. 

Rose  Deep. — 59,400  tons.  12,904  ozs.;  cyanide,  6,372  oz«. ; 
profit,  /28,40o ;  gold  in  reserve,  4,700  ozs.  ;  June,  ;f 27,550 ; 
reserve,  4,697  ozs. 

Salisbury. — 7,700  tons,  1,570  ozs.;  profit, /951. 
Simmer  Deep. — 43,350  tons.  9,819  ozs. ;  profit,  ;f 5,551. 
Simmer  and  Jack  Proprietary. — 75.500  tons,  22,409  ozs. ;  profit. 
;f5i,502  ;  reserve,  2,517  ozs. 

Simmer  and  Jack  East — 30,960  tons,  7,244  ozs.;  profit,  £^,^(>'i. 
Sub  Nigel. — 4,608  tons,    1,621    ozs.   ;     profit,    £<iTi^  ',     reserve. 
425  ozs. 

Sons  of  Gwalia. — 14,025  tons,  /■16.290;  tailings,  ^3,537;  con- 
centrates, /i,455;  current  slimes,  £3,240. 

South  Kalgurli. — 9.566  tons,  2,731  ozs.;  nett  balance,  £\.^l^ 
Star  Explorations. — Tailings  retreatment  5,286  tons,  458  ozs. ; 
value,  £'1,142. 

St.  John  del  Rey. — Gold  produced,  ;f 38,000;  yield  per  ton, 
47s.  6d. 

Sheba.— 5,300  tons,  2,593  ozs. ;  Rosetta,  1,830  tons,  431  ozs. 
Silverton. — 1,000  tons  milled  to  produce  40  tons  silver-lead  con- 
centrates, 200  tons  zinc  concentrates;   value,  ,^1,750. 

Sulphide  Corp. — 18.865  'ons  ore  milled,  producing  3.639  tons 
lead  concentrates,  which  assayed  28  ozs.  silver  and  62  per  cent, 
lead  per  ton,  together  with  5,230  tons  zinc  concentrates,  assaying 
14  ozs.  silver,  9  per  cent,  lead,  46 per  cent,  zinc  per  ton.  In  addi- 
tion 153  tons  lead  concentrates  produced  in  the  de-leading  plant, 
assaying  42  ozs.  silver,  59  per  cent,  lead  per  ton.  4,062  tons  lead  con- 
centrates and  purchased  ore  smelted,  producing  1,314  tons  lead 
bullion  containing  94,608  ozs.  silver,  6,241  ozs.  gold. 

Talisman  Consolitlated. — Treated  4.500  tons,  ;f  18,741 ;  profit, 
^11,280  ;   bullion  reserve,  ;f  12,800. 

Tanganyika  Concessions.— Kansanshi  :  Total  copper  sent  to 
railway  for  July,  415  tons ;  already  shipped,  420  tons ;  revenue 
from  railway  for  June,  ^7,654;  expenditure  on  revenue  account, 
/i,2o6;  profit,  ^6448. 

Tingha — Production  of  tin,  12  tons  5  cwts. 

Tomboy. — Crushed  8,800  tons;  value,  $42,000;  concentrates 
shipped,  980  tons,  value  $27,000  ;  profit,  $25,500. 

Transvaal  Gold  Estates. — 11,582  tons.  4,220  ozs.  ;  cyanide  and 
slimes,  3,406  ozs.  ;  profit,  ^17,459;  gold  in  reserve,  1,490  ozs.  ; 
June,  £17,200  ;  reserve,  1,910  ozs. 

Treasury.— Company's  share  of  joint   working  with  Jumpers, 

£i-^i- 

Van   Ryn.— 37,510   tons,    12,174  ozs.;    profit,    /a3,634 ;   June, 

;i22.401. 

Van-Roi. — Crushed  3.606  tons,  yielding  250  tons  lead  concen- 
trates assaying  85  8  ozs.  silver,  63.5  per  cent,  lead,  10  per  cent. 
zinc,  and  300  tons  zinc  concentrates,  assaying  29-2  ozs.  silver,  6  per 
cent,  lead,  and  44.5  per  cent,  zinc  ;  value,  ^^4,095. 

Victoria  Proprietary  (1903). — 410  ozs.  from  a.oio  tons  (which 
includes  71  ozs.  from  cleaning  of  plates). 

Village  Main  Reef.— Crushed  41,200  tons,  11,840  ozs. ;  cyanide.. 
6,047  °2^s. ;  profit  from  current  ore  treatment,  £i^a^i ;  profit  from 
accumulated  slimes,  £861 ;  reserve  gold,  5,774  ozs. 

Village  Deep. — 49,600  tons,  10,494  ozs.;  cyanide,  5,36a  ois. ; 
profit,  ^20,000  ;  gold  in  reserve,  465  ozs.  ;  June.  ;f  18.150;  reserve, 
400  ozs. 

Wanderer  (Selukwe). — Cyanide  18,800  tons.  2,344  ozs. 

;f9.io7. 

West  Rand  Central. — 2,93a  tons, 
value.  ;f  4,552. 

West  Rand  Consolidated. —28,000  tons,  6,973  <>"•  ;  profit, 
^2,006  ;  June,  ^4,226, 

Witwatersrand.  —  8,016     ozs,     from     36,255 
/io.2'5. 

Witwatersrand  Deep. — 45,2ai  tons,  11,450  ozs. 
ozs.  ;  profit,  ;f  29.465  ;  June,  /'29,37a. 

Wolhuter. — 30,100  tons,  6,493  o*S-  \  cyanide,  3,095  ozs. 
/15.065  ;  June.  15,005. 

Worcester  Exploration.  —  5,580  tons,  1,610  ozs.;  profit, 
/^3.2oo. 


valae, 
1,173  ozs.  (including  slimes) ; 

profit, 
tons ;  profit, 
cyanide,  4.696 

profit. 
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Zinc  Corp. — 23,220  tons  tailings  treated,  and  7,735  tons  zinc 
concentrates  recovered,  assaying  45  per  cent,  zinc,  7  per  cent,  lead, 
and  12  ozs.  of  silver  per  ton,  and  also  6S5  tons  ol  lead  concentrates, 
assaying  54.5  per  cent,  leid  and  36,5  ozs.  silver  per  ton  ;  nett 
profit,  ;f 6,963. 


Ans>veps   to  Corpespondents. 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Cleator  and  Workington  Junction. — 4  per  cent,  per  annum  for 
half-year  ended  June  30,  carrying  forward  ^^215.  This  is  at  the 
same  raie  as  at  the  corresponding  period  and  for  half-year  ended 
Dec.  last. 

Furness. — For  half-year  ended  June  30,  at  the  rate  of  j  per  cent, 
per  annum  on  the  ordinary  stock,  carrying  forward  ;f  1.037.  This 
compares  with  if  per  cent,  per  annum  with  /i,523  forward  for 
corresponding  period  last  year. 

Samana  and  Santiago. — Interim  at  the  rate  of  6  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  June  30. 

Seaboard   Company. — Semi-annual   of    2j  per  cent,  on  the  first 
preferred  capital  stock,  payable  Aug.  15. 
BANKS. 

Bank  of  British  North  America. — Interim,  tax  free,  of  30s.  per 
■share  lor  half-year  ended  June  30  last,  carrying  forward  ^45,700. 

Guernsey.  —  14s.  per  share  for  past  half-year,  making  26s.  per 
share  for  year  ended  June  30,  /^i.ooo  is  set  aside  for  bad  and 
•doubtful  debts,  /500  to  pension  (und,  wiih  ;f  131   forward. 

Northamptonshire  Union. — 12s.  6d.  per  share  for  past  half- 
year.  /3,ooo  is  transferred  to  the  guarantee  fund,  with  ;^3,568 
forward. 

MINES. 

Great  Boulder  Proprietary. — Interim  of  gd.  per  share,  payable 
Sept.  27. 

Lena. — Interim  for  financial  year,  igio  to  1911,  of  3s.  per  share, 
tax  free. 

Mills'  Day  Dawn  United. — is.  per  share,  payable  Sept   9. 

New  Brilliant  Freeholds. — is.  per  share,  payable  Aug.  26. 

MISCELLANEOUS. 
African  Steam  Ship. — Interim  of  7   per  cent,  per  annum  for  six 
■months  ended  June  30,  tax  free,  payable  Sept.  30. 

Arthur  Guinness,  Son  and  Co. — Final  for  year  ended  June  30  of 
■6  per  cent.,  with  a  bonus  of  £i,  los.  per  cent,  on  the  ordinary  stock 
(free  of  tax),  making  12  per  cent.,  wiih  a  bonus  of  ^4  los.  per  cent., 
for  the  year,  placing  ;f300,ooo  to  reserve  for  capital  expenditure 
and  contingencies,  2^35, 000  to  the  depreciation  fund,  with  /i  14,252 
■forward. 

Cannon  Brewery. — Interim  on  the  deferred  ordinary  shares  at 
the  rate  of  5  per  cent,  per  annum. 

City  of  Glasgow  Life  Insurance.— Interim  at  the  rate  of  3s.  per 
share. 

Fairbairn  LawFon  Combe  Barbour.— Interim  at  the  rate  of  5 
per  cent,  per  annum  on  the  ordinary  shares  for  half-year  ended 
June  30. 

General  Hydraulic  Power. — Interim  at  the  rate  of  4  per  cent, 
per  annum,  less  income-tax,  on  the  ordinary  stock  for  past  half- 
year. 

Glendon  Rubber. — Interim  of  10  per  cent,  for  half-year  to 
March  31. 

Hadfield's  Steel  Foundry.— Interim  of  is.  each  on  the  ordinary 
shares. 

Harrod's  Stores.— Interim  on  the  ordinary  shares  in  respect  of 
half-year  ended  July  31,  at  the  rate  of  10  per  cent,  per  annum. 

Harrod's  Stores  Founders'  Shares. — Interim  in  respect  of  half- 
year  ended  July  31,  at  the  rate  of  10  per  cent,  per  annum. 

International  Investment  Trust.— Interim  for  half-year  ended 
July  31,  1911,  at  the  rate  of  4J  percent,  per  annum  on  the  pre- 
ferred stock,  and  at  the  rate  ol  3  per  cent,  per  annum  on  the 
deferred  stock. 

London  Parcels  Delivery. — 5  per  cent,  per  annum  and  bonus  of 
6d.  per  share  (together  2s.  per  share),  free  of  income-tax,  for  half- 
year,  placing  ;f  750  to  reserve,  ;^750  off  general  lease  and  building 
accounts,  with  /^8i6  forward. 

Melbourne  Tramway  and  Omnibus. — Bonus  for  year  ended 
June  30  last  at  the  rate  of  5  per  cent.,  6d.  per  share,  payable 
Aug.  23. 

Merchants  Trust.— Interim  of  2  per  cent,  on  the  preference  and 
ordinary  stocks. 

Metropolitan  Electric  Supply. — ^Interim  at  the  rate  of  4  per  cent, 
per  annum,  less  income-tax,  on  the  ordinary  shares  for  past  half- 
year. 

Oldham  Ashton  and  Hyde  Electric  Tramway. — Interim  of  5  per 
cent,  per  annum  (5s.  per  share),  less  income-tax,  on  the  ordinary 
shares  for  hall-year. 

Para  Electric  Railways  and  Lighting. — Interim  at  the  rate  of  10 
per  cent,  per  annum,  less  income-tax,  on  the  ordinary  shares  for 
past  half-year. 

Pawsons  and  Leafs. — Interim  of  2s.  6d.  per  share  for  half-year 
«nded  July  22,  1911. 

Price's  Patent  Candle.  —  15s.  per  share. 

Scottish  Western  Investment. — Interim  on  the  ordinary  stock  at 
the  rate  of  8  per  cent,  per  annum. 

Stock  Conversion  and  Investment  Trust.  —  The  dividends 
■declared  for  the  two  half-years  ended  June  30  by  London  and 
North-Western  Railway  will,  after  payment  in  full  on  the  3J  per 
cent,  first  charge  and  4  per  cent,  second  charge  preferred  stocks 
(London  and  North-Western  Railway  consolidated  stock),  admit 
of  a  dividend  of  25s.  per  cent,  on  the  deferred  charge  stock  for 
•the  year. 


*»*  A  Key  to  those  Anatvers  will  be  posted  early 
each  week  for  a  subscription  ot  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  3d.  tor  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

W.  E.  H. — They  may  go  better  in  time,  and  the  market  talks  of 
a  revival  in  the  early  autumn.  We  think  you  might  risk  a  few 
more. 

L.  W.  J. — (i)  The  company  is  strongly  backed,  but  we  have 
seen  no  details  of  recent  results.  It  might  hi  well  to  await  the 
annual  repirt,  due  in  two  or  three  months,  to  see  what  sort  of  pro- 
gress has  been  made.  We  are  not  sanguine.  (2)  Yes,  there 
should  be  some  move  here,  although  we  prefer  the  English  stocks. 
(3)  This,  we  presume,  is  the  American  company  and  the  price 
dollars.     If  you  buy,  do  so  sparingly. 

W.  P. — Yes,  good  to  buy  and  keep,  although  we  see  m  chance 
of  much  rise  in  price  in  the  present  state  of  labour  and  temper  of 
markets.     Yield  on  last  two  dividends,  4J  per  cent. 

Delta— A  respectable  and  honestly  conducted  little  company. 
A  second  and  larger  dividend  is  looked  for  at  the  end  of  the  year. 
You  might  risk  buying  a  few  more. 

Crewe. — You  have  really  asked  six  questions.  Please  note  our 
rules  for  future  guidance.  The  list  you  send  has  been  carefully 
selected.  So  far  as  security  is  concerned  we  should  place  them  in 
the  following  order.  5,  i,  3,  2,  4,  6,  but  for  your  purpose  we  thmk 
you  might  select  i,  3,  4,  6.  This  would  spread  your  risks  and  give 
you  a  fair  average  return. 

M.  L.  D. — The  company  works  in  rather  a  difficult  region,  and 
we  hear  there  has  been  considerable  delay.  Unless  the  original 
estimates  of  the  possibilities  were  very  much  exaggerated  the 
bonds  look  a  fair  speculative  purchase.  The  report  is  due  in  a 
few  weeks.  If  this  is  encouraging  the  stock  should  move 
upwards. 

A.  A.  A. — We  think  you  might  hold  a  little  longer.  Receipts 
are  encouraging,  and  if  the  country  has  a  good  crop  there  is  a 
chance  of  more  activity  in  these  shares. 

Ignorant. — The  accounts  just  published  show  a  satisfactory 
increase,  but  the  debenture  ctiarges  are  so  heavy  that  prospect  of 
dividend  for  your  shares  are  very  remote.  We  think  you  should 
sell  and  invest  in  a  dividend-paying  stock. 

E.  A.  L  — Yes.  The  interim  dividend  has  just  been  announced 
at  the  usual  rate.  We  do  not  think  you  are  running  undue  risk  in 
buying. 


Critical  Index  to  New  Investments. 

PoNTi.^N  (Mal.\y)  Rubber  Co. — The  company  has  a  capital  of 
;£5o,ooo  in  £1  shares,  of  which  40,000  are  offered  for  subscrip- 
tion at  par.  The  vendors  guarantee  dividends  at  the  rate  ol  5 
per  cent,  per  annum  up  to  June  30.  1916,  but  any  sums  ad- 
vanced to  provide  them  are  repayable  without  interest  after  10 
per  cent,  per  annum  has  been  paid  on  the  share  capital.  The 
company  acquires  from  the  Malay  General  Company  one  of 
their  properties,  known  as  the  Ulu  Pontian  Estate,  about  4,832 
acres  in  extent,  situated  in  Johore,  about  40  miles  from  Singa- 
pore, for  the  purpose  of  developing  it  as  a  rubber  plantation. 
Work  has  already  been  started  on  the  estate,  and  a  manager 
appointed.  The  purchase  price  is  jf  15,000,  payable  _,f 5,000  in 
cash  and  ;£io,ooo  in  shares.  No  underwriting  commission  will 
be  paid.     It  looks  a  clean  promotion. 


Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  August  5.  117,600  poods. 

Kern  River  of  California. — Production  for  July  105,560  barrels 
(15,923  tons). 

Spies  Petroleum. — Production  for  week  ended  August  7,  387,17» 
poods  or  6,245  tons.  For  year  to  August  7,  12,604,465  poods,  or 
203,298  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  August 
5,  98,000  poods. 

Maryport  and  Carlisle  Rail\vay. — Gross  receipts  were 
^£58,236  and  expenses  .^31,459.  The  nett  revenue  of  £2f),T;-j 
enables  the  directors  to  pay  a  dividend  at  the  rate  of  (>%  per 
cent,  per  annum  with  ^^  1,268  left  to  carry  forward  as  against 
;^i,9i4  brought  in.     A  year  ago  the  balance  carried  forward  was 

;^I,3I3' 

Liverpool  Overhead  R.\ilw.\y  Co. — Earnings  in  the  June 
half-year  were  ;^38,i54  and  expenses  ^^27,230.  There  was  an 
increase  of  303,517  in  the  number  of  passengers  carried,  and 
that  meant  an  increase  of  .jf  1,968  in  the  receipts.  The  revenue 
enables  the  directors  to  meet  all  fixed  charges  together  with 
the  5  per  cent,  dividend  on  the  preference  shares  with  enough 
left  to  pay  i  per  cent,  on  the  ordinary  shares.  The  balance 
left  to  carry  forward  will  then  be  ;^4,665. 

Grand  Can.al. — The  accounts  of  this  old  Irish  undertaking 
for  the  half-year  to  June  30  show  an  available  balance  of 
;^i8,774,  out  of  which  the  preference  share  interim  dividend  is 
paid,  while  the  ordinary  shares  get  a  dividend  at  the  rate  of 
4J^  per  cent.,  or  ],-■,  per  cent,  more  than  a  year  ago,  the  balance 
left  to  carry  forward  being  then  increased  ;^920  to  £t,oit,  but 
there  is  nothing  set  aside  this  time  against  ;f  1,000  credited  to 
the  accidents  fund  a  year  ago.  The  total  revenue  was  £2,266 
up,  but  the  expenses  increased  ;if2,oo2. 
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PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are   the   receipts   into  and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  August  5,  1911  : — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  I  to 

Auk.  5.  19" 

Total  Receipts 

Into  the 

Ezcbecjiier  from 

April  I  to 

Aug.  6,  1910. 

Balances    on   April  i  — 

Hank  of  EnRland   

£ 

12.518,374 
1,027.797 

£ 
2,071,120 

760,128 

Revenue. 

13.546. 171 

2,831,248 

11,205,000 

11,890.000 

8,708,000 

3, 104, coo 

550,000 

8,921,000 

110,000 

7,420,000 

160,000 

772,584 
996.802 

10,924,000 
13,195,000 

Excise    

3,526,000 
2,150,000 
28,760,000 

L^tiid  Tax  and  House  Dnty 

PrnptTiy  and  Income  Tax  ,,.. 
Land  Value  Duties    

Post  Othce  

7,180,000 
160,000 

Rtceipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

716,313 

1,063,581 

Revenue    

— 

53,837,386 
C7.3S3.557 

100,000 

3co,ooo 
150,000 
25,000 

77,728,894 

Total,  Including  balance.. 

Othkr  Hkceip" 
Repayment  of  Advances  for  B 
By    Issue   of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  iS 
Under  Public  Offices  Site  {Dul 
Temporary  Advances,  Dehcien 
Temporary   Advances,  Ways 

eluding  Treasury  Bills  C9>5'^ 

Total 

rs. 

80,560,142 

640,000 

20,895,002 

a,ooo,ooo 

10,500,000 

ids    under      the 
,  1910  

1907       . . 
97  to  1903 
lin)  Act,  1903  ., 

and   Means  (in- 
),ooo  in  1910-n)  . 

67.958.557 

"4.595.144 

EXPKNDITURB    AND   OtHBR   IsSUES. 


Total  Issues 

Total  Issues 

out  of  ttie  Kx- 

out  of  the  Ex- 

cheqiier to 

chequer  to 

— 

— 

meet  payments 
from 

meet  payments 
f^rom 

April  I  to 

April  I  to 

Aug.  5,  1911. 

Aug,  6,  1910. 

I'.Af  KNlJi  1  UKtt.. 

i 

£ 

£ 

N      "...Ml  IVI.t  Services     

9.659.365 

S. 930,030 

Development    and    Road  Im- 

.^ 

395,656 

10,000 

1'    )iiit;ii(S    10    Lijcal    Taxalioit 

''    CDiinis,  &c 

— 

2,044.544 

1.936,555 

Odier      Ctji.solidated      Fund 

_ 

695,054 
44,2JJ,8a4 

649.594 

42,889.704 

— 

Kxp»-i"^lture 

— 

57.027,503 

55.415.883 

OlHKR      ISstJK?. 

Pm   Advances  for  Bullion 

300,000 

For  Advances  for  Interest  on  Exchequer  Bonds 

770,000 

under  the  Capital  Expenditure  (Money)  Act, 

I'jOi 

71,723 
4,000,000 

71.725 
8,5^0,000 

For  War  Stock  and  War  Bonds  issued  under 

_ 

Under  Telegraph  Acts,  1892  to  1907 . . 

21,000,000 

Under  Military  Works  Acts,  1897  to  1905 

30o,oco 

20c,  00c 

Undt^r  Land  Registry  (New  Buildings)  Act,  1900 

150,000 

150,000 

Under  Public  Buildings  Expenses   Act,   1903.. 

1,000 

— 

Under  Public  Ottices  Site  (Dublin)  Act,  1901  . . 

— 

30,000 

Surplus  Revenue,  1907-8,  issued  under  Section 

25,000 

20,000 

16,000 

Old  Sinking  Fund,  igio-ii,  issued    to   reduce 



Debt    

1,200,000 

W.1VS  and  Means  Advances  repaid  (including 

2,000,000 

Treasury  Bills  iC7,ooc,coo  in  1910-11)  

— 

13,000,000 

1911.    [      1910. 

63.091.228 

100,157,608 

Aug.  5.  1   Aug.  6, 

Balances  in  Exchequer:—         £        \.       £ 

bank  of  England    4,048,5 16;  (2,966,260 

Hank  of  Ireland 8i8,3i3i  1,471,276 

4.867,329 

14,437,536 

Total                                   . .     . . 

67  958,517 

114.595.144 

Mkmo. — Treasury  Bills  outstanding  on  Aug.  5,  tgii ; 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  August  8,  1911.  To'al 


;C6,ooo,oco 
4,500,000 

f  10,500,000 


European  Petroleum. — rroduction  for  week  July  30,  1,80J  tons. 

Standard  Oil  of  Canada. — Production  for  two  weeks  ended 
August  5.  1.1:^5  barrels. 

Maikop  Pipeline  and  Transport— Week  ended  August  6  : — 
Shirvansky  received  1,617  tons,  pumped  to  Hadijensky  1,897  tons, 
.stock  134  tons.  Hadijensky  received  1,494  Ions,  pumped  1,494 
tons,  stock  978  tons.  Ekaterinodar  received  1,485  tons,  delivered 
1,472  tons,  stock  14,835  tons. 

The  Canadian  Agency  circular  says  that  Mr.  William  Hartz, 
president  of  the  Canadian  Locomotive  Company,  during  a  speech 
delivered  recently  at  Kings'nn,  referred  to  the  r»pid  expansion  of 
the  railway  systems  of  Canada  and  the  great  demand  there  was  for 
locomotives  and  rails.  Canada  has  now  25.000  miles  of  railway. 
In  i860  the  United  Stales  had  50, coo  miles,  and  now  she  has 
2SO. 000  miles,  supplying  the  needs  of  a  population  of  90,000,000. 
Within  the  ne.\i  50  years,  therefore,  it  is  safe  to  assume  that 
Canada  will  have  at  least  250.000  miles,  and  the  likelihood  is  that 
she  will  have  a  far  greater  mileage,  for  she  is  developing  consider- 
ably faster  than  the  United  States.  Prophesying  in  this  style,  Mr. 
Hartz  naturally  sees  great  prosperity  ahead  for  iiis  company. 


Replies  to  Dnquiries  about 
Stocks  and  S^°^^^' 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  ia 
the  printed  replies.  Questions  to  be  answered  in  the  current  issoe 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 

in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will: 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
,  Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegi<a.m«  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-CPO>wn  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition ;— For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    NOTICES. 

CI)C  Investors'  RCt^klU  is  a  subscription  Journal,  and  wil) 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  t& 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      •       •       •    £1  Is  Od.         Six  Months    -    lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Revie'H  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6cl.» 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  16s.  3d.  posl 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
Lxtndon,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address  : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com' 
municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  na-ne  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


FOREIGN   RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated. 


Name.                  gfl 

0  rt 

£1 
1,' 

U 

Name.                ^» 

II 
u 

0    , 

u 

South  African. 


17/6 
.,  1 


Ai 
7? 
4ft 

lA 
■A 
'A 

2A 

'A 
.A 


>u 


4^ 


'A 
3H 


18 
■i7i 

7i^ 


African  Farms 

Anglo-French  Ex 

Apex ' 

Bantjes 

City  and  Suburban,   ^4 

Central  Mining, /12 

Cons.  Gold  Fields    

Crown  Mines,  10/ 

East  Rand  Prop 

i'erreira    

Gediild  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg  

Glynn's  Lydenbnrg     .. 

GoerzandCo 

Gold  Mines  Invest.,  £i. 
Government  Areas  .... 

Heriot  

Johannesburg  Con.  In, 

lumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
IMeyer  and  Charlton    . . 


17/6 

It 

4i? 

73 

Aii 

Ma 

■A 
■A 

2A 

>.A 
I* 

It 


4A 


Mocambique    21I 

Modderfontein    12A 

Modder"B"  28 

New  Goch    ij 

New  Primrose     sg 

Nigel  1} 

Nourse  Mines aj'ii 

Oceana  Consolidated  10/6 
Rand  Mines  (New)  5/  7A 
Randfontein  Estates  ..  2ft 
Do.  Central..  ij| 

Robinson  Gold,  ]C4  •■  tI 
Roodepoort  United  ..  lA 
Simmer  &  Jaclt  Prop.  iM 

S. A.  Gold  Trust 2.4?x 

Steyn  Estate    i| 

Transvaal  Coal  Trust  i^^ 
Transvaal  Cons.  Land  iH 
Transvaal  Gold  Est   . ,  2I 

Van  Kyn    4 

Welgedacht i| 

West  Rand  Consols  ..  16/ 
Wolbuter,  £1 li 


20/6 


Deep  Levels. 


Brakpan 2H 

Cinderella Consol   ....  1} 

City  Deep 3 A 

Durban  Deep    1  a 

Ferreira  Deep 3^^ 

Geldenhuis  Deep    ....  3 

Jupiter i 

Knight  Central ^ 

Knights  Deep   3 


De  BeersDeterredfa/ro  18^ 

Do.    Preferred  £2/10  173 

Jagersfontein  Ord.  ....  7^^ 

Montrose ^ 


'i 

ij 

'A 

1} 

si 

t' 

■it 

4 

iH 

4 

3 

e 

i§i 

a 

3* 

3 

4% 

\i 


Main  Reef  West 
Modder  Deep   .. 

Rand  Collieries    A 

Kobinson   Deep  (New)  26x 

Rose  Deep 3i 

Simmer  Deep    5/6 

Village  Deep 2 

Village  Main  Reef  ....  3i 
Wiiwatersrand  Deep..  4 A 


I 

38 
5/6 

2 


17*8 

17* 

M 

8A 

1 

■  A 

New  Vaal  RiverD «|     H 

Premier  Dia,  Del.  8,  2/6  .  6^     6J8 

Do.     do.      Pref.       ..8         8 
Roberts  Victor   •!    I  "i 


Rhodesian. 


Antelope,  5/- 6/9 

Bechuanaland  Ex 8/6 

Bucks  Reel    j 

Chartered  B.S.A 30/6 

do       options  (1912)  i^/g 

Eldorado  Banket i^i 

Enterprise li 

Gaika  iM 

Giant  Mines  of  Rhod..  2i 
Globe  and  Pboenii,;/..  2A 


6/6  1 

■A 

8/6 

■7/9 

3 

■  A 

10/ 

2* 

IV 

ih 

is 

I'Si 

*i>! 

2^ 

1 

'fit 

h 

London  Rhodesn.  Min.  I5!! 
Mashonaland  Agency ..  18/ 
Mayo  Development  . .  lA 
Rhodesia  Exploration  .  23^ 

Selukwes/-    1/ 

Selukwe  Columbia,  5/- 

Sbamva  Mines 4 

Surprise 

Tanganyika   4i 

Zambesia  Exploring  ..  lA 


West  African. 


7/9 

■A 

r  13/0 
18 


.8/6 
4/ 
J/6 
2H 
17/3 
4/ 
16/3 


8A 
-44/ 


sA 

29/ 

8/3 
20/6 
23' 

4 

ji 

7 
-26/3 


Abbontlakoon 7/0 

Abosso    iX 

Ashanti  Goldtields,  4/    i^ 

Broomassie    5/6 

Champion  Tin  (Nigeria)    g 
Fanti  Consolidated ....  13/9 
Gold     Coast     Amalg.     i^ 
Hinian  Concessions  ..  1 
Lucky  Chance g 


Naraguta iH' 

New  Bibianis,  17/pd...  6/6   | 
Nigeria  Bitumen 5/6 

Do.    Investment    . .     g 
Prestea  Block*'A  "   ..  im 
Taquah  Exploration  ..  ij 

Wallis g 

Wassau 3/ 

Do.    West  Amal.  ..  2/3 


Australians. 


Associated     8/6 

Do.     Nrn.  Blocks  ..  4/6 

Cfaatiers,  4s 1/6 

Golden  Horseshoe,  £5  2};' 

Great  Boulder,  2/    lyi 

Do,  Perseverance  ..  4/ 

Great  Fingall    16/ 

Hainault 7/6 


6 
6 

8/6 
4/ 

f 

) 

1/6 

li 

2H 

3/ 

/3 

17/ 

28 

4/ 

7/ 

/ 

16/ 

10/6 

b 

A 

\% 

Ivanhoe.Gold  £5   6x 

Kalgiirli 3i 

Lake  View  Cons 12/ 

Lon.Aust.&Gen.Ei.s/  3/9 

Mount  Boppy    2^ 

Oroya  Black  Range  JO/  7/ 
Oroya  Exploration    10/  10/6 

South  Kalgurii 9/6 

SonaofGwalia    iM 


Miscellaneous. 


Alaska  Treadwell  £s  ,,  8J 

Anaconda,  25  dols 7I 

Broken  Hill  Prop 44/6 

Do.       Blk.  10,  £10, 

fgij/pd  2ft 

Do.       North 5j 

Do.       South sJi 

Camp  Bird 29/ 

Cape  Copper,  £j 6 

Champion  Reel,  2/6. ,. .   8/3 

Dolcoath 21/ 

El  Oro     22/9 

Esperanza ig 

Great  Cobar,  £5 3^ 

Hudson's  Consolidated    | 

LeRolNo.  2 ij>a 

Lena    5I 

Mason  and  Barry 2^ 

Mexico  of  El  Oro   ....     7 
Mount  Lyell 25/9 


73 
44/ 

■« 
5A 
61^ 
29/ 
64 
8/6 
20/6 
23/ 

>i8 

3« 

i 

2t8 

7 
26/3 


m 

31 

5A 

2» 

33/6 
11:9 
23/; 


■A 
16/ 

It 
26/6 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref.,  10; 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  . . . . 

RioTinto,£5    

Russian  Mmmg  

St.  J  ohn  del  Key 

Spassky  Copper 

Talisman  Consol.  18/  .. 

Tharsis    

Waihi   

Waibi  Grand  Junction 

Zinc  Corpora'ion 

,,    Preference   


34 

5A 

2i 

34/x 
I6/X 
23/6X 

6t8 
5/, 
67g 
Ii 
16/ 

i 

ii 
■    3 

■A 
.  1 1/9 
•  35/6 


GROSS  TRArriC   FOR  WEEK.     GROSS  TRAFFIC  TO  DATS. 


Week 
ending 


Amount 


6/6 
5/ 


2/9 

2/3 


6 

3i 
12/ 

3/6 
28 

7/ 

10/6 
9/6 

1^3 


Alcoy  and  Gandia  ..  Aug.  5 
Algeciras  (Gibraltar)  ..  J  ly  29 
Antofagasta  (Chili)  ..  Aug.  6 
Aranco J  une   • 

Buenos  Ayres  &  Pacific  Aug.    5 

Buenos  Ayres  G.  Sthn.  „  6 
Do.  Western       ,,     6 

Do.  Ensenada      ,,      6 

Central  Argentine        ..       „      5 

Cent.Ur'g'ayof  MteVid.  „  5 
Do.  Eastern  Ex.  ,,  5 
Do.  Northern  Ex.  ,,  5 
Do.      Western  Ex.       „      5 

Cordoba  Central  ..       ,,5 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 

Cordoba  and  Rosario  . . 

Costa  Rica 

Cuban  Central    . . 

Entre  Rios 

Gt.  West  of  Braxil 

Int. -Oceanic  of  Mexico 

La  Guaira  and  Caracas 

Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation.. 

PuertoCabello&V'lencia 

Salvador  . . 

San  Paulo 

Taltal        

United  of  Havana 

Western  of  Havana     .. 

Zafraand  Huelva 


June  i~ 
Aug.    5 


Julv  V 
June  ■ 
Aug.    < 

.t  5 
June   • 

..  i 
Aug.  7 
■uly  3ii 
Aug.   5 

July    • 


Aug.    5 
July  3° 


Aug.    5 
5 

July     > 


f 

Ps.8,ooo 

P«.  39.419 

29,790 

«.738 

82,000 

74,000 

39.747 

500 

9»."7 

7,4"9 

«.233 

«.737 

927 

5,785 

«8.3«5 
3.S5S 

6.3  «5 

7.753 

5.432 

6,400 

9,292 

#257.600 

7,000 

30,720 

2.920 

$684,600 

$384,000 

tll3,3CC 

28,278 

7,811 

2,760 

$870,871 

2.500 

$19,000 

44.295 

21,045 
15.555 

5.534 
12.715 


In. or  Dec. 
on  last 
year. 


PS14000! 

+  P9.474 

690 

3.637 

8,526 

5.238 

697 

301 

12,750 

1,624 

6 

259 

205 

183 

1.305 
750 
515 
461 
158 
200 
5>4 
$7,130 
750 

4,I20 

528 

—$34,900 

-H»  18,500 
—$59,700 
1,981 
114 
-I-  280 
+  •37.491 
+  250 
+  »i.75o 

—  I.6q8 
+      1.875 

—  1,032 
+  819 
+         816 


ln.or  Dae 

on  last 

year. 


£  £    ^ 

P572,ooo  +  P54,500 


894.410 

52.134 

437.39' 

415,062 

229,193 

4.167 

479.031 

50,152 

14927 

9.903 

5.729 

29.895 

90.730 
18,555 
32.770 
381,462 
'  30.123 
38,200 

369.639 

$714,500 

42,250 

712,035 

168,293 

$4,376,400 

$2,243,300 

$751,700 

36,766 

ij.600 

$870,871 

20,750 


126,270 

9,92s 

21.246 

19. 191 

16.490 

215 

78,578 

2.519 

1.393 

2,210 

51 

270 


;  269,048 
82,106 
26,252 
83.369 


2,975 

5.285 

3.425 

33.906 

III 

3,200 

44.632 

$4,360 

4.250 

37,718 

13.712 

<■$  146,800 

+  $178,700 

—$140,700 

■f      1.792 
+     1,780 

4-   »37,49I 
4-        l.JOO 


—  26,917 

—  5.016 
+  2,000 
4-  5.252 


*  Months.    I  Nett.     H  14  days,     f  From  Jan.  I.     I  From  July  1. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO 

DATB- 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

^ 
> 

Amount. 

In.  or  Deo. 
on  last  year 

Rs. 

Ks. 

Rs. 

Rs. 

Bengal*  N.-W..  July    8 

3.59.260 

4-        41,219 

t 

3,59.260 

4- 

41>2I9 

Bengal  Dooars  . .      ,,    15! 

18.999 

+            553 

— 

— 

^ 

Do.   Extension 

..    i5t 

25.230 

4-          2,903 

— 

— 

— 

Bengal  Nagpur.. 
Bombay  &Baroda 

..    15 

4.71,000 

—    1,10,000 

f 

11,85.000 

— 

69.000 

Aug.   5 

8.66,C00 

+        83,000 

t 

45,49,000 

4- 

2,68,000 

Burma     .. 

July    8 

3.39,610 

—       24,055 

+ 

3,39.610 

— 

24,055 

Delhi  Umballa.. 

Aug.   5 

52,500 

4-        10,300 

2,68,300. 

4- 

48,100 

East  Indla.i       .. 

„      5 

16,91.000 

4-      250,000 

85,75,000 

•f 

8,83,000 

Gt.  Indian  Penin. 

.,      5 

9,5S,700 

-1-        89,800 

54,11,900 

4- 

1,43507 

Madras    and    S. 

Mahratia 

July  15 

7.20,451 

+       97,195 

15,80,273 

4- 

2,67,860 

South  Indian    .. 

..    15 

4,77,183 

+       49,586 

10.20,545 

4- 

1,34,136 

Southern  Punjab 

..    >9 

95,200 

+        14,914 

4,10,125 

4- 

90,383 

Do.  Extension 

..    29 

24,955 

4-          2,885 

1,12,840 

4- 

18,493 

+  From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

IIAtlB. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

JA 
^ 

Amount. 

In.  or  Dec 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Aug.   7 

2,272,000 

4-    207,000 

11,563,000 

4-     629,000 

Denver  &  Rio  Grande 

July  31 

657.200 

—     18,200 

1.960,700 

-      51,400 

Gr.Trk.  Main  Line.. 

Aug.  7 

£163.359 

4-   £48,326 
+      £2,141 

£849,036 

4-  £212,411 

Canada  Atlantic 

„     7 

£9.362 

£40,912 

+     £12,767 

Gr.  Trk.  Western     . . 

„      7 

£27.585 

4-  £13,692 

£l4S875 

4-    /45,987 

Do.  Det.,G.  H.&Mil 

„      7 

£8.868 

4-     £2,932 

£44,047 

4-     £13,216 

Louisville  &  Nashv'le 

July  14 

962.185 

—       3.340 

1,910,200 

f        63,285 

Missouri  K.  &Texas. . 

„    31 

759.9'8 

—     16,335 

2,153.989 

4-        13,509 

National  of  Mexico* 

.,    14 

1,384,894 

—     32,845 

Q 

2,6j2,574 

—       35,721 

Southern 

,,    21 

1,058,000 

-     59,000 

i! 

3,178,000 

-      114,000 

Wabash 

,,      7 

542,539 

4-      19.286 

8 

542.539 

4-        19,286 

*  Includes  Me 

X.  Intern 

ational  am 

Interocean 

10.   S 

From  1st  J 

uly. 

MONTHLY    STATEMENTS. 


METT  EARNINGS  FOR  UONTH. 


Month. 


Amount. 


In, 


or  Dec 
last  year 


NETT  EARNINGS  TO  DATE. 


38 

5A 

2A 

33/6 

15/6 

lA 
64 
5/ 
57i 
Ii 
16/ 
3A 

5I 

?A 
1 1/9 
36/ 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.SiMil. 

Illinois  Central      .. 

Louisville  &  Nashvl. 

Miss.  K.  &  Texas  .. 

New  York  Cent.&H. 

NewYoritOnt.  SiW. 

Natl,  of  Mexico     .. 

Norfolk  &  Western 

Northern  Pacific   .. 

Pennsylvania 

Philadelphia 

Reading 

Southern  Pacific  . . 

Southern 

Union  Pacific 

Wabash       .. 


May 
June 

May 


J  one 
May 
June 

May 
Dec. 
May 


Mar. 
May 

Ijan. 
May 
I  Dec. 


dols. 

8,783,000 

318,200 

3,025,000 

267,506 

58,667 

1.914,800 

4,834,975 

£209,400 

£1,700 

£8,850 

£1,650 

4,845,387 

4.272,017 

2,186,168 

8,845,347 

791,108 

2,227,000 
2,951.247 
5,091,858 
13,240,683 

441.311 
1,699,838 
lo,6lu,ooo 
9,989,086 
6,963,000 
2.597.621 


2S 


Amount. 


In.or  Dee. 
00  last  year. 


dols. 

308,000 
25,400 
307,000 
35.105 
19.734 
7.398 
328,837 
£2,000 
£2.200 
£9.250 
£1,250 
198,535 
256,305 
220,017 
451,256 
38,123 
233,000 
I0l,4»3 
1,467,529 
170,633 
123.937 
261, Szo 
849,000 
406,416 
572,000 

251.77s 


dols 

99.223,659 

4,165,800 

36,700,000 

2,796,695 

733,155 

21,476,222 

51,740,311 

£716,000 

£t2,ooo 

£90,850 

£8,100 

61,474,76: 
49,879,244 
28,735,899 

101,746,341 

8,497,466 

32,661,91 
59,851,579 
144,312. 
4842,239 
17,034,377 

122,139,780 
81,126,809 
81,855,411 


dols. 

2,689.978 

53S.90O 

2.360.000 

463.557 

134.983 

27,645 

543,012 

£32,600 

£7,900 

£27,350 

£15,300 

3,127,792 

1,679,670 

2,484,898 

4,177,453 

711,5*2 

4-      59).965 

—  7,898,165 

2,224,10, 

538.608 
053467 

580,28; 

7/9-3'3 
863,481 


*  Gross  earnings.    4  Surplus- 
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ESTABLISHED     1809.  ^1 

NORTH  BRITISH 
&  MEROANTILE 

INSURANCt.    COMPANY. 

In  which  are  vested  the  shares  of  the 
Ocean  Marine  Insurance  Co.,  Ltd.,  and 
Railway    Passengers    Assurance    Co. 

FIRE,    LIFE,    ANNUITIES.     MARINE. 
BURGLARY,    ACCIDENTS,    &c. 

Total   Funds        -  £21,000,000 

Annual  Income  -      -     £5,000,000 

61,  THREADNEEDLE   ST.,   LONDON,   E.G. 
61,    PRINCES    STREET,    EDINBURGH. 


CANADA. 


Chief     I 
Offices    ] 


THE  DOMINION  BANK. 

Head  Office,  TORONTO. 


Total  Assets 


-    $64,000,000. 


E.   B.    OSLER,  M.P.  President. 

W.   D.    MATTHEWS.  Vice-President. 

C     A.    BOGERT,  General  Manager. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABI-ISHED    18BO. 

Authorised  Capital        Yen  48,000,000 

Capital  Patd  Up Yen  30,000,000 

Reserve  Fund        Yen  16,850,000 

HiadOffici:  YOKOHAMA. 
liranches  and  A  ^tncus  at 
Antung-Hslen.  Hankow.  Nagasaki.  San 

Bombay.  Honolulu.  Newchang.  Francisco 

^.  ,„  .„■,"„„  Hong  Kong.  New  York.  Shanghai. 

ChanRchun.  ^obl.  Osaka.  TiehlTng. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur;.     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegrapliic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Offi<»:  7.  BISHOPSGATE,  K.C. 

K.  TATSUMI,  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  itltio. 

Paid-up  Capital,  jCit5oo>ooo.  Reserve  Fund    £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAl"rS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesanti  noininion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

Bl  LI,S  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recel\ed  for  fixed  peiiodson  terms  which  may  be  asoertatned 
ou  application. 


London  Branch,  73  CORNHILL,  E.C. 

E.     \V.     HAMBI;K,    Maiiayei-. 

INFORMATION    FURNISHED    REGARDING 
CANADIAN    MATTERS. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oince-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


CI  ,500,000 
£Sea,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues   Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  connection  witb 
Deposits  received  for  One,  Two  or  Three  Years  at  34  per  cent. 
Other  rates  on  application. 

On  current  accounts  interest   Is  allowed  at  s  per  cent,  per  annuiB  00  iba 
minimum  monthly  balances,  provided  thev  do  not  fall  below  {ko. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


-;t  CM  Broad  StrMt.  E.C. 

«1, 276,747  10  O 

548.152  10  O 

728,595  O  O 

104,951  4  9 


Subscribed  Capital  

Paid  up         

Uncalled,  Including  Reserve  Liability 
Reserve  Fund  ar»d  Undivided  Pro6ts 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  tor  to riods  and  at  rates  whicb  m»j  be  ateactained 
on  application,  and   Banklnf   Basines*  of  every  descnpthn  eaodncled 
with  Australia. 
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BANKS. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  i-td. 

Bankers  to  theOovernment  of  the  Union  of  South  Africa  In  Cape  Provinoa  : 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM 

New  York  Agency:    55,  WALL    STREET. 

OVER     ISO     BRANCHES     IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


BOARD  OF  DIRECTORS. 


£6,194.100 
£1.548,525 
£1.920.000 


Rt.  Hon.  Sir  W.F.  Hely-Hutcbinsoo, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


Wm.  Relerson  Arbuthnoi,  Jr.,  Esq. 
Sir  David  Miller  Barbour,  K.CS.I., 

K.C.M.G. 
Robert  E.  Dictcinson,  Esq. 
Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B      1 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prorince. 
Natal.  Orange  Free  .State.  Transvaal.  Rhodesia.  Nyasnland.  British  East  Africa,  Portufruese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Banks  Agencies  in  Hamburg,  New  York. 
.ind  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  r-tes  which  may  be  ascertained  on  application. 

«1II-LS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  maile. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  aradable  all  ove   the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Ojfflcers  o/tht  Bank  are  bound  not  to  dtsdose  t/u  tramactions  of  any  or  ilj  cHstotntrs. 

WILLIAM  SMART.  London  Manager. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


Incorporated  by  Royal  Charter  1840. 


PAID-UP  CAPITAL f-j.ooo.ooo. 

RESERVE  FUND  £545,ooo. 

Head  Office  :  5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.        Manager.  W.  S.  GOLDBY. 


Deposits  received  at  interest. 
Current  Accounts  opened* 
Coupons  purchased. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539,437  10    o 

Further  Liability  ot  Proprietors     ..        ..  539,437  10    o 

Reserve  Fund 2co,ooo    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  OfiBce,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
A'stralia. 

J.  PATERSON,  Manager. 

BAN^K      or"     N^Sinr       ZEAUAIifD. 

{Incorporated  by  Act  of  Omeral  Assembly,  July  zgth,  i86i.) 

BANKERS   TO    THE    NEW   ZEALAND   GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         fl,ooo,ooc 

75.000  Preference  Shares    of   £6    13s.   4d.    issued   to    New    Zealand 

Government Soo^ooc 

150.000    Ordinary    Shares    at    £6    13s.    4d.    (£1,000,000). 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1034,405 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand,    Australia  and  Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royai  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Offlce:      ST.  ANDREW  SQUARE,    EDINBliRGH. 

Adam  Tait,  Cashier  and  General  Manager. 

London    Offlce:     3,    BISHOPSGATE,    E.C. 

William  Wallace,  Manager. 

159  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

Correspondents.     Bills,  Cheques,  and  other  documents  colle(;ted.     Deposits 

received  at  interest  repajable  at  call. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1317. 

Paid-up  Capital       £2,913,820. 

Reserve  Fund  £1,950,000. 

Reserve  Liability  of  Proprietors    . .  £2,913,820. 

Head   Offlce:    SYDNBY,    NBW    SOUTH    WALES. 
London   Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
F.  Green.  Esq.  H.  L.  M,  Tritton,  Esq. 

David  George,  Manager.     Halkerstone  Meldrum.  Assistant  Managtr. 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  i6a  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand* 
3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 
on  whom  the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 
The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.     Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collects  Bills  of 
Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 
London  Offlce:  29,   THREADNEEDLE    STREET,  E.G. 

THE     WESTERN     AUSTRALIAN     BANK. 

Establi.shed    1841. 
Authorised  Capital     £25'. 000    0    0  I  Paid-up  Capital     ..£200,000    0    0 

(25,000  Shares  01  £iu  rich)  (20.000  Shares  of  ;f  10  e^ich) 

Beserve  Fund  . .     ..  £525,000    0    0  I  Reiervetl  ProDt*    ..    £22,461    0    0 

Reserved  Liability  of  Shareholders    £300,000. 
Drafts  Issued,   Remittances  cabled.  Bills  net;otiated  or  collected,   Deposits- 
received  for  fixed  periods  at  rates  to  be  ascFTiained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
hrouKh  the  London  Agents  The  Bank  of  Adelaide.  ll.Leadenhall  Street,  E.C 

THE      BANK     OF     ADELAIDE 

{Established  1863,) 

Capital /[soo.oco- 

Reserve  Fund  £43'^tWX) 

Reserve  Liability  of  Proprietors £625,000 

London  Office — ii,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 
D  ^FOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD.  Manacer. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Funds  £77,000,000. 

CLAIMS   PAID  £90,000,000. 


CENTURY 


INSURANCE 
COMPANY     LIMITE  I>^ 
ILiIFE:      ^0N"IJS   just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestic  Servants*  Insurances. 


Head  Office:    18,   Charlotte   Square,    EDINBURGH. 


NOTICE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Busines.s 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Membf^r 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stork  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to  EDWARD   S.ATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Commiltee  Room,  The  Stock  Exchange,  London. 


Cbe  Inoestors'  Reulcu) 


Edited  by  A.  J.  Wilson  and  Son. 
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Passing  Events. 


Exchequer  balances  are  being  slowly  reduced,  and 
.although  last  week's  receipts  and  outgoings  took  only 
.-£•'169,239  off,  the  total  was  brought  down  to 
^'4,698,090,  not  an  unusual  total  if  we  leave  out  of 
account  swollen  figures  of  a  year  ago,  when  about 
^151050,000  was  piled  up,  but  still  Imv  enough  to  make 
it  prudent  for  the  (Government  to  issue  more  Treasury 
bills.  All  branches  of  the  rc'v<5nue  fell  off  last  week, 
the  largest  reduction  being  in  Excise,  which  only  gave 
^£■361, 000,  or  ^^■369,000  less  than  the  receipts  of  the 
■corresponding  week.  The  reduction  in  income  tax 
receipts  was  ;^245,ooo,  and  altogether  the  eight  days' 
revenue  was  ^,'801,195  down  at  ;^2, 226,367.  Ex- 
penditure, including  ;£,'20o,ooo  of  "  old  sinking-fund  " 
money  devoted  to  the  assistance  of  the  .Stock  Ex- 
change, came  to  ^'2,395, 606,  hence  the  reduction  in 
Bank  balances.  Supply  services  at  ^"1, 960,569  were 
;£'35i>349  below  those  of  a  year  ago,  and  may  keep 
somewhat  meagre  for  another  few  weeks. 


The  Daily  Mail  is  responsible  for  the  statement  that 
/•5I-539.000  of  public  money  was  voted  away  within 
half-an-hour  on  Monday  evening  by  the  House  of 
Commons.  About  /^io,ooo,ooo  for  the  Navy  and  over 
j£,i5, 000,000  for  the  Army  were  amounts  agreed  to 
without  division,  and  in  little  over  an  hour  upwards  of 
^.67,000,000  was  ordered  to  be  spent,  without  com- 
ment of  any  kind.  This  is  what  Parliamentary  Govern- 
ment as  now  understood  has  brought  us  to,  and  we 
should  be  glad  to  think  that  the  revolution  in  progress 
would  change  things  for  the  better.  Perhaps  members 
of  Parliament  in  receipt  of  their  £4(30  a  year  will 
think  it  their  duty  to  give  a  certain  amount  of  culti- 
vated and  instructed  attention  to  the  finances  of  the 
nation.  We  should  have  preferred  if  the  constituencies 
had  paid  the  salaries  of  members,  and  that  the  extra 
pay  given  to  them  out  of  the  Exchequer  should  have 
been  for  services  rendered,  but  something  may  be 
gained  by  giving  members  a  subsistence  wage  from 
the  public  purse.  A  different  class  of  public  servant 
may  be  evolved  in  time,  and  possibly  something  be 
<lone  then  to  put  an  end  to  the  waste  and  robbery 
which  goes  on  in  all  departments  of  the  administration. 
It  may  not  often  be  "  robbery  "  in  the  sense  of  the 
cashier  or  confidential  clerk  w  ho  falsifies  his  accounts, 
forges  cheqiies  or  endorsements,  or  otherwise  openly 
steals,  but  it  is  plundering  none  the  less,  however 
fully  sanctioned  it  may  seem  to  be  by  the  usage  of 
generations;  and  it  will  ne\er  be  checked,  let  alone 
-stopped,  until  committees  of  the  House  of  Commons 
make  it  their  business  to  overhaul  the  departmental 
estimates  before  they  are  presented  to  the  House. 


From  what  Mr.  Borden,  the  leader  of  the  ultra-Pro- 
tectionist and  Conservative  Opposition  in  Canada,  is 
saying,  we  infer  that,  in  his  opinion,  the  Yankee  dollar 
is  a  dangerous,  malignant  coin.  If  farmers  in  Canada 
sell  their  grain  for  this  dollar  instead  of  for  the  English 
shilling  or  sovereign,  it  will  bring  them  loss,  perhaps 
disease,  and  it  may  be  the  blight  of  next  year's  crop. 
Mr.  Borden  does  not  say  all  this  in  so  many  words, 
but  he  declaims  so  loudly  against  the  Reciprocity  agree- 
ment because  it  will  enable  the  people  of  Canada  and 
those  over  the  border  in  the  United  States  to  conduct 
so  much  larger  a  trade  with  each  other,  that  we  can 


only  suppose  he  has  some  such  notion  in  his  mind. 
He  curses  the  American  dollar  and  blesses  the  British 
sovereign  with  all  the  power  of  his  lungs.  Whether 
the  Western  farmer  or  any  farmer  in  Canada  will  join 
m  chorus  with  this  cursing  we  doubt,  but  the  election 
will  show.  The  display  seems  rather  balderdashy 
though,  and  the  "  empire  "  bawling  overdone.  Mean- 
while out  West  the  farmers  are  complaining  bitterly 
about  the  date  fixed  for  the  general  election.  They 
say  such  industry-disturbing  incidents  ought  to  fall 
at  regular  fixed  dates  always,  and  not  occur  anyhow 
at  the  caprice  of  Governments  or  obstructive  Opposi- 
tions. The  election,  says  the  Grain  Growers'  Guide, 
is  fixed  at  the  most  inconvenient  time  of  the  year,  when 
the  bulk  of  the  electors  are  working  night  and  day 
to  harvest  crops  upon  which  the  prosperity  of  the 
entire  nation  depends.  This  very  fact  precludes  the 
possibility  of  the  agricultural  population  exercising  its 
privileges  to  the  full.  Why  did  not  Sir  Wilfrid  Laurier 
and  his  colleagues  take  this  into  account  when  they 
ordered  a  dis.solution  ?  Are  they  so  confident  of  victory 
that  they  do  not  care  how  many  voters  are  kept  away 
from  the  polling  booths  out  West? 


Apparently  there  is  some  fear  that  there  may  not  be 
enough  banking  credit  to  go  round  at  harvest  time  this 
autumn  in  the  Canadian  West.  The  Montreal  cor- 
respondent of  the  New  York  Evening  Post  says  that 
owing  to  the  activity  and  buoyancy  of  Canada's  trade, 
and  to  the  increase  in  the  size  of  the  wheat  crop,  dis- 
crimination is  likely  to  be  exercised  by  the  banks  in 
granting  credits.  .Applications  are  already  being  cut 
down,  and  only  such  loans  granted  as  are  absolutely 
necessary.  A  big  grain  company,  for  instance,  may 
ask  its  bank  for  the  loan  of  $1,000,000,  hoping  to  use 
from  S8oo,ooo  to  8850,000  of  the  money.  The  bank 
says  "  we  cannot  lend  you  more  than  8750,000,  and 
you  must  try  this  year  to  get  along  on  that."  Further- 
more, the  banks  say  "  we  cannot  give  you  money  for 
the  purpose  of  holding  produce  for  speculation,  the 
stuff  must  be  turned  over  as  quickly  as  possible." 
That  stipulation  reminds  us  of  the  remark  made  by 
a  Wall  Street  banker  some  time  ago  to  the  effect  that 
the  aim  of  the  men  in  his  position  on  Wall  Street  was 
"  not  to  make  money,  but  to  seem  honest." 


Quite  an  eng.iging  programme  has  been  drawn  up 
by  the  Carnegie  Peace  Conference,  which  has  just  been 
held  in  Berne.  This  embarrassed  millionaire  has  con- 
tributed ;£"2, 000,000  out  of- his  income  of  ;£,"3, 000,000 
to  ;£,"4,ooo,ooo  a  year  to  found  a  peace  propaganda 
agency,  and  delegates  from  many  countries  assembled 
in  Borne  in  order  to  draw  up  a  scheme  of  investigation 
and  instruction.  Some  distinguished  men,  both  from 
the  United  Kingdom  and  from  France,  graced  the 
as.sembly,  as  well  as  a  German  Free  Trade  professor 
of  distinction  and  Signor  Luzzatti,  recently  Italian 
Minister  of  Finance.  Mere  goodv-goody,  or  pious 
aspiration  preaching  of  peace  is  not  to  be  the  aim  of 
the  Carnegie  Institute.  It  is  to  be  the  centre  for  the 
collection  and  dissemination  of  facts.  Quite  forty  lines 
of  investigation  are  to  be  undertaken,  the  Swiss  corre- 
sp)ondent  of  the  Westminster  Gazette  tells  us,  amongst 
them  the  causes  and  effects  of  war  and  the  conflicts 
of  economic  interests,  including  the  Protectionist 
policy,  its  origin  and  abuses  and  its  influence  on  inter- 
national relations  ;  international  loan  raising  and  its 
employment  by  creditor  States  to  gain  influence  over 
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ddbtor  States  ;  the  anti-militarist  movement  ;  the  atti- 
tude assumed  by  orgfanised  labour  and  Socialism  to- 
wards war  and  armaments  ;  conscription,  the  effects 
of  war  taxation  and  loans,  with  others  of  a  like  kind — 
all  practical  subjects  which,  if  handled  by  competent 
men,  ought  to  provide  valuable  material  for  the  in- 
struction of  the  world's  working  population,  now  be- 
ginning to  be  educated.  We  are  warned  that  the  con- 
gress was  not  composed  of  peace-at-any-price  men, 
;ind  that  there  is  no  intention  to  twist  or  bend  facts  in 
order  to  maintain  a  particular  thesis  or  attitude  witli 
i-egard  to  peace  and  war.  Facts  wi|l  be  dug  out,  and 
set  forth  as  impartially  as  possible.  For  this  time  we 
are  able  to  say,  "  Well  done,  Andrew  Carnegie." 


If  it  be  true  that  the  rulers  of  Turkey  have  come  to 
the  decision  to  grant  large  measures  of  autonomy  to 
Albania  and  to  the  inhabitants  of  Yemen,  we  shall 
begin  to  have  hope  once  more.  Hitherto  the  Young 
Turks  have  distinguished  their  advent  to  power  by 
putting  forward  extravagant  claims  of  race  dominance 
and  national  unity  which,  when  they  attempted  to  carry 
them  out,  brought  upon  them  continual  rebellion,  a 
permanent  state  of  war  and  financial  distress  such  as 
Western  Europe  could  not  have  for  long  prevented 
from  blossoming  into  irretrievable  insolvency.  The 
only  hoj>e  for  the  Turkish  Empire,  as  a  geographical 
expression  even,  lies  in  its  segregation  into  autono- 
mous self-governing  communities,  whose  internal 
affairs  will  be  left  alone  by  the  over-lord.  On  these 
terms,  not  only  Albania  and  Macedonia,  but  the  re- 
mains of  Thrace  around  the  capital  still  under  Turkish 
dominion,  and  the  various  provinces  in  Asia  Minor 
and  Arabia,  might  rest  satisfied  to  exist  as  tributaries 
to  the  Constantinople  Government.  For  that  Govern- 
ment to  attempt  to  establish  uniformity,  to  coerce  the 
population  into  submissiveness,  would  be  to  give  the 
signal  for  the  early  disappearance  of  the  Turk  as  a 
"  ruling  race,"  whether  in  Europe  or  Asia.  And  with 
the  Turk  would  go  all  liability  for  his  debts. 


A  cable  message  has  been  sent  by  the  secretary  of 
the  Canadian  Pacific  Railway  Company  in  Montreal  to 
his  deputy  here  setting  forth  an  abstract  of  results 
for  the  year  ended  June  30  last.  They  are  in  many 
respects  eloquent  of  boundless  prosperity.  Gross 
earnings  from  railway  and  steamship  lines  rose 
^9>i78,3i8  to  $104,167,808,  while  working  expenses 
increased  only  $6,138,444  to  $67,467,978.  It  follows 
that  the  nett  income  from  traflRc,  which  amounted  to 
$36,699,838,  was  up  $2,859,874,  and  besides  this,  the 
nett  earnings  of  steamships  in  excess  of  the  amount 
included  in  the  monthly  reports,  whatever  that  may 
mean,  gave  another  $1,118,350,  yet  the  available 
income  of  $37,818,180  is  only  $559,452  more  than  that 
of  a  year  ago.  Fixed  charges  take  $94,131  more  at 
810,011,071,  and  $1,000,000  as  compared  with 
$900,000  is  transferred  to  the  steamship  replacement 
account,  pension  funds  again  getting  a  microscopic 
880,000,  or  less  than  $1  per  "  hand  "  per  annum,  the 
ultimate  result  being  a  free  revenue  available  for  stock 
dividends  of  $26,727,109,  or  just  $348,381  more  than 
a  year  ago,  and  after  paying  the  dividends  for  the  vear 
the  surplus  is  reduced  $2,023,414  to  $11,873,242  on  the 
year's  comparison.  The  cablegram  adds  that  the 
special  income  from  the  interest  on  land  sales  and 
from  other  extraneous  assets  not  included  in  these 
figures  is  $6,602,205,  so  that  presumablv  there  will  be 
further  dividends  or  bonuses  to  be  distributed  out  of 
the  year's  profits  and  In  excess  of  the  10  per  cent,  dis- 
tributed in  quarterly  Instalments. 


Depressing  news  comes  from  India,  and  our  own,  by 
comparison,  trivial  experience  of  what  a  few  weeks' 
absence  of  rain  means  to  crops  and  water  supplv  in 
rural  districts  enables  us  to  appreciate  more  vividly 
than  we  otherwise  could  do  such  a  statement  as  this  : — 
"  Delhi  has  gradually  become  the  centre  of  a  huge  rain- 
less, cropless  and  waterless  area."    That  is  in  a  Reuter 


message,  which  goes  on  to  say  that  there  Is  a  growing 
feeling  that  the  proposed  military  operations  on  the 
occasion  of  the  Durbar  "  are  imf)ossible  under  pre.scnt 
conditions."  A  message  published  last  Tuesday  from 
the  liombay  correspondent  of  the  Times  states  that 
there  has  been  a  .scattered  rainfall  in  the  Central  Pro- 
vinces, Bombay,  the  Deccan  and  Hyderabad,  and  that 
in  Surat  .24  In.  has  fallen.  With  these  exceptions,  how- 
ever, Gujerat  and  Northern  and  Central  India  are  rain- 
less. Relief  works  are  therefore  to  be  opened  soon  in 
."Vhmedabad,  Kaira,  Punch  Mahals  and  Baroda.  It 
would  be  a  humane  thing  to  postpone  the  Durbar 
parade  altogether,  and  devote  the  money  to  the  relief  of 
distress. 


The  circumstances  attending  the  absorption  of  the 
Stamford,  Spalding  and  Boston  Banking  Company  by 
Barclay's,  referred  to  in  last  week's  issue,  are  scarcely 
reassuring.  A  meeting  to  consider  the  matter  was 
held  on  Thursday,  and  it  then  transpired  that  the  bank 
had  been  hit  very  heavily  by  the  fall  in  gilt-edged 
securities,  and  local  depression  in  the  brick  industry 
had  led  to  the  tying  up  of  the  bank's  resources  with 
the  possibility  of  considerable  Josses.  We  remarked' 
on  the  absence  of  details  regarding  the  terms  of  pur- 
chase, an  unusual  omission  where  a  bank  absorption 
is  concerned,  and  It  now  appears  that  the  deal  is  not  tt> 
be  conducted  on  the  usual  lines,  namely,  an  exchange 
of  shares.  Barclay's  will  pay  ;£^2 10,000  for  the  good- 
will, but  it  is  not  probable  that  any  part  of  this  will 
reach  the  shareholders,  as  the  liquidator  must  hand 
over  to  Barclay's  sufficient  assets  to  discharge  the  com- 
pany's liabilities,  together  with  a  reserve  fund  of 
;^i 50,000  against  possible  loss  on  realisation.  From 
this  we  gather  that  Barclay's  do  not  guarantee  the 
payment  of  deposits,  but  any  surplus  would  be  handed 
back  to  the  liquidator  to  be  realised  for  the  benefit  of 
the  shareholders.  It  was  believed  that  a  considerable 
proportion  of  this  j^a  50,000  will  become  available  for 
distribution,  and  the  directors  are  optimistic  enough 
to  think  that  the  shareholders  will  get  back  thp  capital 
value  of  their  shares.  But  even  that  will  leave  un- 
pleasant losses  for  those  who  paid  high  prices  for  their 
shares,  an  unfortunate  end  to  what  must  have  been  a 
useful  institution.  How  many  more  are  similarly 
placed  ? 


De  Beers  has  secured  control  of  the  Koffyfonteira 
Mines,  Ltd.  According  to  market  gossip,  it  has 
been  a  buyer  in  the  market  for  some  time,  and  the 
fact  that  the  shares  have  come  up  steadily  from  the 
neighbourhood  of  ;^i  to  over  ^.^  gives  a  colouring 
to  the  story.  But  it  is  doubtful  if  the  KImberley 
monopoly  could  have  secured  a  firm  grip  except  for 
the  action  of  Mr.  Alfred  Mosely,  who  has  sold  his 
shares  and  life  governor's  interests  to  the  De  Beers 
people.  The  Koffyfontein  is  a  high-grade  property, 
and  will  probably  prove  very  useful  to  balance  the 
low-grade  stuff  turned  out  from  all  the  KImberley  pro- 
perties. Messrs.  Emile  Bernheim  and  Joseph  Bruce 
have  joined  the  board  of  Koffyfontein  as  representa- 
tives of  De  Beers,  and  it  will  be  interesting  to  note 
what  happens  as  time  goes  on.  There  were  two  life 
governors,  Mr.  A.  Mosely  and  Mr.  John  Seear,  the 
latter  being  chairman  of  the  company,  and  the  recent 
litigation  arising  from  the  directorial  action  in  issuing 
shares  without  the  express  sanction  of  the  shareholders 
will  be  readily  recalled.  Although  a  life  governor,  Mr. 
Mosely  is  not  a  director,  and  he  contested  the  legality 
of  various  share  issues  made  since  1905.  The  case 
finally  went  to  the  House  of  Lords,  and  Mr.  Mosely 
won.  A  special  meeting  had  to  be  held  to  regularise 
the  affair,  and  we  know  the  chairman  of  the  company 
was  not  at  all  pleased. 


We  are  not  sure  whether  the  annual  report  of 
Moodle's  Gold  Mining  and  Exploration  for  the  year  to- 
March  31  last  has  yet  arrived  In  this  country,  but,  if  so, 
it  has  not  been  sent  to  the  Press.  We  are  glad  to  note, 
how'ever,  that  the  committee  appointed  in  the  early  part 
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of  last  year  is  keeping  itself  alive,  although  it  still  ex- 
pfiiences  the  greatest  difficulty  in  inducing  the  board  to 
pay  proper  attention  to  its  suggestions  and  recom- 
mendations. The  chairman  of  the  committee,  who  has 
apparently  had  the  advantage  of  seeing  the  report, 
announces  that  Mr.  Turk,  a  member  of  the  committee, 
pr(x;ceded  to  South  Africa  and  was  elected  to  the  board, 
but  the  suggestion  formulated  by  the  committee  that 
the  direction  of  the  company  should  be  removed  to 
London  has  been  ignored,  notwithstanding  that  the 
great  majority  of  shares  is  held  in  this  country.  It 
further  appears  that  the  chairman  of  the  company  has 
resigned  and  has  been  replaced  by  his  son,  yet  not  a 
word  is  said  about  this  important  step  in  the  annual 
statement,  and  the  report  gives  no  indication  that  a 
protective  committee  is  in  existence.  In  due  course  a 
reorganisation  proposal  must  be  brought  forward,  and 
the  committee  is  anxious  to  preserve  for  the  share- 
holders a  proper  interest  in  the  und<;rtaking  without 
assessment,  and  also  that  they  should  have  the  first 
opportunity  of  subscribing  working  capital  shares.  It 
is  improbable  that  a  member  of  the  committee  will 
attend  the  forthcoming  meeting,  but  in  view  of  the  posi- 
tion and  possible  future  developments  shareholders 
need  have  no  hesitation  in  giving  the  committee 
support. 

We  shall  not  get  a  Kaffir  market  revival  while  bad 
news  comes  frequently  and  good  news  never  or  scarcely 
ever.  This  week  it  was  announced  that  owing  to  the 
dangerous  condition  of  the  shaft  it  had  been  decided  to 
close  down  the  Jubilee  mine.  It  is  not  a  very  serious 
matter  perhaps,  as  the  mine  is  practically  worked  out, 
and  has  operated  at  a  loss  or  a  trifling  profit  throughout 
the  year.  It  seems  unlikely  that  the  mine  will  ever  be 
reopened  as  the  value  and  quantity  of  the  ore  still  re- 
maining would  not  justify  the  expenditure  of  any  lon- 
siderable  sum  on  making  the  shaft  safe.  The  fortunes 
of  the  company  now  rest  with  the  Claremont  mines 
(Rhodesia),  in  which  it  acquired  a  considerable  interest, 
the  capital  being  increased  for  the  purpose.  It  is  also 
reported  that  the  Afrikander  Proprietary  Gold  Mines 
has  been  closed  down.  In  the  last  annual  report  it  was 
pointed  out  that  the  policy  of  the  directors  was  to  in- 
crease the  ore  reserves  as  rapidly  as  possible  to  a  figure 
which  would  justify  the  erection  of  a  reduction  plant 
having  an  initial  capacity  of  15,000  tons  per  month. 
Less  than  two  years  ago  80,000  shares  were  taken  up 
at  22s.  6d.  each.  Now  it  is  explained  that  no  report 
was  issued  for  the  quarter  ended  March  31,  as  it  was 
hoped  that  the  financial  position  of  the  company  would 
be  adjusted  and  further  funds  provided.  Unfortunately 
this  has  not  been  accomplished,  and  all  operations  have 
been  suspended.  A  very  discouraging  position,  more 
particularly  as  the  company  has  ore  reserves  of  227,088 
tons  valued  at  8.27  dwts.  per  ton  over  milling  width. 


tax  ?  It  is  not  the  only  tax  on  land.  On  the  contrary, 
it  is  estimated  ithat,  what  with  direct  land  taxes,  that 
portion  of  the  income-tax  levied  on  land  revenues,  local 
rates  on  property,  and  rentals  of  leased  land,  from 
;^7,ooo,ooo  to  ;^8,ooo,ooo  of  money  will  have  been 
drawn  directly  from  the  land  in  the  fiscal  year  ended 
June  30  last.  That  is  a  formidable  sum  to  be  taken 
from  the  wealth-getters  of  the  population  in  a  country 
much  of  which  is  subject  to  devastating  variations  in 
the  rainfall. 


Our  Consul  at  Portland,  Oregon,  Mr.  Laidlaw,  in 
his  latest  report  to  the  Foreign  OfHce,  tells  us  that  last 
year  the  forest  fires,  which  extended  over  a  wide  area 
in  Oregon,  Washington,  Idaho,  and  Montana,  caused 
an  enormous  loss.  In  Montana  the  money  value  of  the 
timber  killed  was  ;^i,  117,000,  in  Idaho  ;^3,379>ooo,  in 
Oregon  ;£j^2g8,ooo,  and  in  Washington  ;^'2 1,000.  The 
Oregon  figures,  however,  relate  to  the  area  of  national 
forests  only.  Compared  with  the  total  amount  of  timber 
handled  and  marketed,  the  quantities  destroyed  seem 
insignificant,  but  the  loss  is  none  the  less  grievous, 
and  in  Idaho  the  fire  covered  no  less  than  1,864,000 
acres,  a  space  of  ground  inconceivable  to  people  accus- 
tomed to  the  small  areas  of  this  country. 


Strong  opposiitiion  continues  to  be  expressed  in  Aus- 
tralia to  the  new  Federal  land  tax,  which  is  now  in 
operation,  and  one  of  the  charges  most  frequently 
brought  against  it  is  that  it  is  unfair.  This  would 
seem  to  be  <i  true  charge,  if  what  the  Australasian  Bank- 
»'>(!,•■  Record  says  about  it  is  correct.  Many  people  that 
should  pay  escape  the  tax  altogether.  F'reeholders  are 
to  be  hea\iily  mulcted  in  contributions  for  defence  pur- 
poses, leaseholders  are  not.  .\  large  number  of  pas- 
toralisits  and  others  who  derive  incomes  from  land 
leased  from  the  Crown  are  untaxed.  That  would  apply 
particiilarly  to  New  South  Wales,  but  elsewhere  there 
seems  to  ibe  inequality  of  a  glaring  description.  And  it 
is  contended  that,  in  spite  of  the  taxation,  the  owners 
of  g(Hxl  properties  arc  not  likely  to  sell  out  unless  a 
matenial  rise  in  prices  of  land  should  take  place.  "  A 
Ministerial  statement  that  owners  of  a  large  number 
of  cstaites  are  IxMng  impelled  bv  the  tax  to  break  up  is 
simply  false,"  says  the  writer  quoted.  But  is  it  not 
true  that  Knglish  and  Scotch  land  companies  are 
seriously  considering  the  advisability  mf  drawing  their 
money  out  of  .\ustralia,  or  a  <~()nsiderab!e  portion  of  it, 
to  be  investetl  elsewhere,  and  <loing  so  mainly  Ijecause 
of  this  unwisely  conceived  and   stupidly   administered 


As  forests  disappear  in  that  part  of  the  world,  irriga- 
tion appears  to  spread,  and  we  in  the  United  Kingdom 
have  very  little  conception  of  whait  is  lx;ing  done  in 
the  F"ar  West.  Mr.  Laidlaw  tells  us  that  the  .State  of 
Idaho  is  far  in  advance  of  any  other  State  in  the  pro- 
motion of  irrigation  schemes,  its  Land  Department  hav- 
ing 42  projects  ibefore  it,  which  will  involve  an  expendi- 
ture of  nearly  /^  16,000,000.  Of  this  nearly  ;^4,ooo,ooo 
was  already  spent  at  the  date  of  the  report  before  us, 
and  meant  that  1,363  miles  of  canaLs  and  3,128  miles 
of  laterals,  or  offshoots,  had  been  brought  into  exist- 
ence. The  F'ederal  Government  has  also  reclaimed 
418,000  acres,  and  there  are  some  2,000,000  acres 
brought  into  bearing  under  private  projects,  so  that  the 
canals  will  altogether  aggregate  6,000  miles  in  length. 
Montana  has  similar  schemes  either  in  contemplation 
or  actually  executed,  and  the  Federal  Government  in 
that  State  has  already  spent  ;^i, 217,000  on  projects 
covering  780,000  acres.  It  is  much  the  same  with 
Oregon  and  Washington  States,  so  that  in  a  compara- 
tively few  years'  tiwie  enormous  tracts  of  fertile  land 
will  be  brought  into  cultivation  in  these  three  States, 
and  rendered  a  permanent  source  of  profit. 


We  look  upon  Spain  as  a  backward  country,  and  it 
is,  but  it  is  not  nearly  so  backward  as  it  was  and  may 
make  greater  progress  in  the  future  than  it  has  done 
for  centuries  should  the  tyranny  of  ignorance  and 
superstition  be  removed,  as  it  is  beginning  to  be.  It  is 
unnecessary  to  repeat  any  of  the  platitudes  about  the 
resources  of  Spain.  They  are,  like  those  of  all  great 
areas  in  temperate  climates,  more  or  less  incalculable, 
but  it  is  well  to  take  note  of  indications  that  the  peopk 
are  waking  up  and  beginning  to  realise  that  the  possi- 
bilities of  their  country  are  infinite.  One  proof  of 
mo\-ement  in  the  right  direction  is  given  by  Mr. 
Thomas  Lyons,  Third  Secretary  of  the  British 
Embassy  at  Madrid,  in  his  rep)ort  upon  the  industries 
and  commerce  of  Spain  for  1910.  It  is  that  the  people 
are  waking  up  to  the  fact  that  in  their  mountain  tor- 
rents they  possess  a  motive  power  capable  of  enormous 
development.  The  past  year,  says  Mr.  Lyons,  has 
witnessed  some  tardy  awakening  of  the  public  to  the 
possibilities  of  one  of  Spain's  most  important  sources 
of  wealth,  viz.,  the  streams  that  flow  from  her  moun- 
tain chains.  He  goes  on  to  tell  us  that  Madrid  has 
taken  the  lead  in  beginning  to  avail  herself  of  "the 
sole  natural  advantage  with  which  her  geographical 
position  has  endowed  her."  A  large  electrical  station, 
drawing  its  power  from  a  waterfall  some  125  miles 
distant  has  been  established,  and  the  company  which 
has  done  this  states  that  it  is  in  a  position  to  supply 
electricity  for  industrial  purposes  at  a  cheaper  rate 
per  unit  than  it  can  be  obtained  in  any  other  Kuropean 
centre.     No  wonder  then   the  establishment  of  other 
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power  stations  drawing  their  motive  force  from  the 
streams  of  the  Guadarrama  Mountains  is  in  contempla- 
tion, and  it  is  hoped  that  the  example  may  be  followed 
by  other  towns  of  the  central  plateau.  A  silk  manu- 
factory has  already  been  established  in  Madrid,  and  is 
said  to  be  prosperous.  Many  possibilities  are  opened 
up  for  manufacturing  industries  in  Spain  if  the  policy 
thus  entered  upon  should  be  resolutely  pursued. 


The  Way  to    End   the    Labour    Revolt. 

Nothing  is  easier  than  to  denounce  the  working 
man,  unless  it  be  to  flatter  him,  but  denunciation  and 
flattery  alike  fail  to  help  capital  and  privilege  when 
working  men  combine  to  strike.  They  have  the  whip 
hand  of  all  the  forces  of  the  State  when  they  do  that — 
at  least  for  a  time  which  nuight  prove  long  enough  to 
bring  the  body  economic  to  the  brink  of  ruin.  City 
people,  bankers,  merchants,  traders  in  public  securi- 
ties, all  who  handle  that  credit  which  is  the  nerve 
force  of  commerce,  are  prone  to  use  strong  language 
at  seasons  like  the  present.  The  agitators  are  de- 
nounced and  the  Government  also ;  the  one  because 
they  have  organised  labour  and  taught  it  to  combine 
in  order  to  attain  its  ends,  and  the  other  because  it  has 
not  at  once  called  out  the  .soldiery  and  made  ready  to 
shoot  the  strikers  down  like  vermin.  We  could  not 
print  the  language  often  freely  used  in  business  circles 
against  both  workmen  and  Government,  and  yet  in 
their  calm  moments  the  most  heated  prejudice-swayed 
foe  of  the  working  men  and  the  jx)wers  that  be  admit 
that  difficulties  stand  in  the  way  of  a  free  and  instant 
application  of  force,  and  also  that  the  demands  of  the 
men  are  often  enough  not  out  of  the  way  at  all  or  un- 
reasonable. "  It  may  be  right  enough  that  the  pay 
should  be  increased  and  the  hours  of  labour  here  and 
there  shortened,  but  the  Government  has  no  business 
to  allow  men  to  break  away  from  their  engagements 
without  warning  or  on  insufficient  notice,  and  it  ought 
to  put  down  picketing  and  every  form  of  intimidation 
with  a  high  hand.  Where  the  men  take  to  rioting  and 
destroying  property  they  ought  to  be  shot  down  with- 
out hesitation  or  mercy."  Your  City  M.P.  will  not,  as 
a  rule,  use  language  of  this  kind  on  a  public  platform 
or  in  Parliament,  he  is  too  prudent  and  fear-mastered 
for  that ;  but  this  is  the  language  of  the  bank  parlour, 
the  stockbroker's  office,  and  the  merchant's  club,  and 
it  is  extremely  foolish  language  at  all  times. 

The  days  of  effective  coercion  are  over  for  labour. 
Coercion  never  was  very  successful  as  a  stimulant  to 
industry,  but  nowadays  it  has  become  impossible. 
Our  lawmakers  must  take  the  chief  blame — if  it  be 
blame — for  the  change.  They  have  made  the  working 
man  a  power  in  the  land,  the  dominant  power  in 
politics ;  they  have  flattered  him,  bribed  him,  and  above 
all,  educated  him,  until  his  ideas  regarding  his  own  im- 
portance and  the  ambitions  he  has  formed  go  far  to 
make  him  soon  the  controller  of  the  fate  of  nations. 
What  was  it  Messrs.  Ramsay  Macdonald  and  Keir 
Hardie  were  saying  the  other  day  at  a  "  welcome  " 
given  to  French  workers?  They  prophesied  that  the 
power  of  the  diplomatist  to  make  war  was  nearing  its 
end  as  well  as  the  "  capitalist  system."  Are  these  idle 
vaunts?  We  cannot  think  so.  Were  the  working  men 
of  the  United  Kingdom,  France  and  Germany  to  join 
hands  and  strive  together  to  that  end  they  could  destroy 
the  upas  tree  of  militarism  in  less  than  a  decade.  In 
like  manner,  if  the  hand  workers  of  all  occupations 
band  themselves  together  and  stand  loyally  to  the  com- 
pact to  support  each  other  in  every  dispute  which  may 
arise  between  them  and  their  employers,  they  can  kill 
"  capitalism  "  of  the  grasp-all  kind  in  a  period  even 
shorter.  That  they  would  also  take  sure  measures  for 
their  own  death  by  starvation  may  be  true,  but  such 
a  probability  affords  no  consolation  to  the  threatened 
"  moneyed  interests."  They  can  have  no  consolation 
anywhere  except  through  recognition  of  the  new  order 
of  ideas  called  into  existence  by  a  variety  of  forces, 
many,  if  not  most,  of  which  work  for  the  progress  of 
mankind.     A  certain  measure  of  smug  self-righteous- 


ness may  be  cultivated  by  denunciations  of  Socialists 
and  Socialism,  but  there  is  no  other  good  to  be  got 
from  the  practice.  The  facts  must  be  recognised  and 
the  mind  diligently  bent  to  making  the  best  of  them. 

What  the  capitalist  of  all  classes  has  now  to  do  is 
to  discover  the  road  to  harmony  and  contentment  by 
travelling  along  which  all  danger  of  labour  wars  may 
in  the  near  future  be  averted.  The  humblest  hand 
labourer  is  now  a  man.  He  can  read  and  imbibe  ideas ; 
he  has  become  capable  of  self-denial  in  what  he  deems 
to  be  a  good  cause,  and  he  has  grasped  the  incalculable 
possibilities  of  combination,  the  interlinking  of 
interests,  in  support  of  a  definite  purpose.  This  man 
says  to  the  capitalist  :  "  You  must  give  us  toilers  a 
larger  share  in  the  profits  of  your  business.  Why 
should  you  amass  your  millions,  pile  fortune  on  fortune, 
monopolise  much  of  the  finest  soil  of  the  country  for 
your  parks  and  palaces,  while  we  live  in  rack-rented 
hovels  and  depend  on  charity  to  avoid  a  pauper's 
grave?  "  It  is  no  answer,  only  an  aggravation  of 
the  danger,  to  call  this  man  a  vile  intrigumg  Sociali.st, 
and  order  him  to  be  suppressed  by  brute  force.  A 
better  way  must  be  found,  were  it  only  lest  we  other- 
wise arrive  soon  at  the  point  where  the  soldier  refuses 
to  shoot  when  ordered.  It  goes  against  the  grain  to 
treat  the  workman  as  a  being  with  rights  and  equities 
as  important  in  their  order  and  degree  as  any  the 
capitalist  may  lay  claim  to,  but  that  will  have  to  be 
done  in  one  form  or  another  by  every  employer  of 
labour  in  the  three  kingdoms  if  a  much  more  dangerous 
state  of  warfare  than  anything  we  have  yet  seen  is  not 
to  arise. 

It  may  come  hard  on  many  joint-stock  companies 
whose  capital  has  been  inflated  in  order  that  fortunes 
might  be  realised  by  vendors  and  promoters,  realised 
at  the  expense  of  the  employees,  too  often  ;  but  better 
make  some  sacrifices  and  take  the  men  into  partnership 
than  struggle  on  in  a  state  which  at  best  is  only  one 
of  truce  between  wars.  But  it  must  be  genuine,  not 
sham,  partnership,  and  the  high  and  mighty  contempt 
of  the  average  "  conciliation  board  "  will  have  to  be 
laid  aside  for  good  and  all.  We  have  the  faith  that 
in  economies  of  working  and  prevention  of  waste  alone 
most  manufacturing  or  distributing  businesses  might 
soon  obtain  more  profit  than  all  they  may  have  to  sur- 
render in  order  to  turn  their  "  hands  " — items  to  be 
cajoled  or  coerced — into  partners  and  friends.  We 
hold  that  the  true  "  safety  "  of  capital  lies  in  this 
direction,  and  that  nothing  is  calculated  to  do  more 
permanent  and  irremediable  harm  to  the  interests  of 
the  moneyed  classes  than  attempts  at  dictation,  the 
application  of  brute  force  to  the  settlement  of  disputes 
with  labour.  It  is_a  new  world  we  are  living  in,  and 
the  sooner  we  recognise  *he  fact  the  better.  This 
hastily  trumped  up  railway  strike,  for  example,  need 
never  have  loomed  in  sight  if  the  boards  of  directors 
had  carried  out  the  idea  of  conciliation  in  the  spirit  of 
equity  and  fair  play.  The  men  have  all  along  com- 
plained that  the  conciliation  board  machinery  has  been 
manipulated  to  their  hurt.  If  they  are  asserting  ai 
untruth,  why  cannot  the  directors  meet  their  spokes- 
men face  to  face  and  confound  the  grumblers  by 
stating  the  facts?  That  might  be  "  rather  humiliating  " 
according  to  the  aristocratic  notions  of  men  like  Lord 
Tullibardine,  but  not  according  to  the  new  ideas  by 
which  the  great  ones  of  the  earth  must  henceforth 
shape  their  conduct.  Before  many  years  are  over  Lord 
Tullibardine  may  have  to  obtain  a  "  permit  "  to  allow 
him  to  shoot  on  his  ovv'n  ground.  Out-of-place  hauteur 
is  fast  leading  us  to  that  point. 


The  Canadian  Bank  of  Commerce  has  opened  branches  at 
Duncan  and  Golden  (British  Columbia),  and  Edam  and  Radville 
(Saskatchewan). 

Mr.  Russell  Day,  who  has  been  associated  with  the  Chartered 
Institute  of  Secretaries  since  its  original  foundation  in  1891.  and 
has  acted  as  secretary  since  1893,  has  intimated  to  the  council  his 
desire  to  relinquish  his  labours  as  secretary  at  the  end  of  the 
present  year.  The  council  have  .icceptfd  Mr.  Day's  resignation 
with  regret,  and  have  remitted  to  their  ne.\t  meeting  on  October  3 
the  consideration  of  the  question  of  the  steps  to  be  taken  for  filling 
up  the  vacancy. 
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French    Railways. 

The  five  great  companies.  'J'heir  position  and  securities 
from  the  investor's  point  of  view.  Problems  of  the  hour.  A 
coup  d'etat  against  the  capital.  Stocks  worthy  of  the  English 
capitalist's  attention.     Yield  of  the  shares. 

French  railways  are  wisely  conducted.  Their  aggn^- 
gate  ratio  of  working  expenses  is  55  per  cent.  It  is  62 
per  cent,  in  England,  and  63.45  pcr  cent,  in  Germany. 
Expenses  measured  by  kilom<acr,  which  have  increased 
in  other  countries,  have  decreased  in  France.  Yet  the 
stocks  have  considerably  risen  in  price.  The  value  of 
these  railways  is  quoted  at  ;^8oo,ooo,c)oo  and  yield 
now  ;^ 28,000,000,  a  loss  of  ;£, 4,000,000  on  the  yield  of 
ten  years  ago. 

The  Concessions. 
The  French  companies  arc  ruled  by  the  conventions 
made  in   1883  with  the  State,  which  is,  in  fact,  their 
associate  and  lessor.     There  are  the  principal  lines  of 
the  instrument  :  The  State  guarantees  a  minimum  divi- 
dend to  the  companies  when  their  receipts  are  unsuffi- 
cient.    Later  on  this  money  is  to  be  repaid  with  a  bare 
4  per  cent,  interest,  except  in  the  case  of  the  Southern 
Company,  which  has    only  to  •  pay  3    per    cent.       The 
Northern    guaranteed    dividend    is    £,2    3s.   2d.     The 
Eastern  one  is  ;^i  8s.  2d.,  the  Lyons  £2  4s.  6d.,  the 
Orleans  £,2  5s.  id.,  and  the  Southern  £\  19s.  8d.    The 
payment  of  the  interest  on  the  3  per  cent,   preference 
stocks  is  fully  guaranteed.     In    prosperity,   when    the 
sharing  point  is  reached,  the  State  takes  two-thirds  of 
the  surplus  nett  profit,  and  the  companies  keep  the  re- 
maining third.    The  preference  shares  are  to  be  repaid 
within  about  the  same  period  as  the  end  of  the  con- 
cession.    When  that  expires  the  State  will  take  over 
the   rolling  stock  at  its   value,   the   sums  already  ad- 
\anced  by  it  according    to    the    guaranty  being    first 
deducted.     Five  great  systems  are  worth  the  attention 
of     the    investor    besides    the     two     State     lines — the 
Northern,     Eastern,     Lyons,    Orleans,    and    Southern. 
Both  the  concession    and    the    guaranty  of  interest  of 
the  Eastern    company    will    end    in    1936.      For    the 
Northern  and  the  Lyons  the  guaranty  of  interest  will 
end  in  1914.     The   concession    ceases  in  1958    for  the 
Northern,  and  in  1950  for  the  Lyons  company.     That 
of  the  Orleans  as  well  as  that  of  the  Southern' will  end 
in    1956,  but  these  two  companies  do  not  agree  with 
the  State  about  the  ending  date  of    the    guaranty  of 
interest.     Both  companies  contend  it  lasts  until  1956, 
only  expiring    with    the    concession    itself,    while    the 
fioyernmcnt  says  it  ends  in    1914,   and  the   "  Conscil 
d'Etat  "  has  already  delivered  a  judgment  which  main- 
tains the  pretentions  of  the  companies.     The  Govern- 
ment has  appealed  from  this  decision,  of  which  the  con- 
sequences are  of  considerable  importance.     Such  men 
as     MM.     Yves     Gu30t,     Leroy-Bcaulieu     and     Geo. 
Manchcz  have  no  doubt  about  the  final  success  of  the 
railways.      M.    Feldman,    advocate    to    the    Court    of 
•Appeal  in  Paris,  says  in  his  book  that  should  the  State 
succeed  the  rights  of  the  shareholders  and  bondholders 
would  be  injured;  "  in  the  case  of  a  crisis  preventing 
the  companies  bearing  the  burden  of  the  debt  the  bond- 
holders would  have  to  sacrifice  their  dividend."     The 
railways,  this  writer  adds,  ha\e  the  greater  chance  of 
wmning  the  case.    Let  us  look  now  into  their  position. 
Position  of  the  Co.mpanies. 
The  aggregate  returns  of  1910  give  an  increase  on 
1909,  even  though  the  Orleans  and  the  Southern  have 
hardly  maintained  their  totals  of  last  year.     I  append  a 
table  witli  the  figures  to  show  tlie  reader  the  differences 
f>etween  those    two    years    as    compared  with  twelve 
years    ago,    1899.       the  figures   arc    in    thousands   of 
pounds  sterling 


Name. 

Gross  Receipts. 

Working  Expenses 

Nett  Pro6t. 

1899. 

1909. 

1910, 

1899. 

1909. 

1910. 

1899. 

T909. 

19  0. 

Northern    

(. 
9,160 
7,040 
■  7,480 
8,640 
4,28a 

i 

11,205 

9,560 
20,975 

<',253 
5.536 

i 
H.744 
10,080 
21,450 
'  1.267 
5.575 

C 

4,fi40 
4,000 
8,520 

3,960 

1,960 

6.47> 
5.760 
11,161 
6,001 
a,7*> 

t. 
6,8.5 
5,880 
".545 
6.174 
a,8ii 

i 

4,52c 
3.040 
9. '60 
4.68a 
a.jao 

c 

4.73J 
3,800 
9,813 
5,251 
1,816 

f 

4.899 

Lyons      

Orleans   

4.200 
9.905 

Southern    

5.091 

a.76+ 

Totsl    

4fi.fioo 

58,  m8 

60.H6 

2J,8So 

«.II« 

3^.«S5 

•1.7SO 

9&4I1 

16.861 

It  will  be  seen  by  the  table  that  the  chief  feature  is 
the  continual  increase  of  the  annual  expenses,  as  the 
companies  have  to  pay  more  and  more  for  the  labour 
and  materials.  Since  1899  the  working  expenses  have 
increased  by  j^"  10,375,000  and  the  nett  profits  only  by 
X!.2,837,ooo,  while  the  gross  earnings  are  higher  by 
^  12,5 16,000.  The  expenses  of  the  Lyons  Company, 
a  half  industrial  half  agricultural  line,  exceeded  lib 
per  cent,  of  the  receipts  in  1910,  and  between  1906  and 
1910  the  receipts  rose  7.64  per  cent,  and  the  expenses 
16.54  per  cent. 

The  Northern  Company,  an  industrial  line,  is  the 
only  one  which  has  never  made  anv  appeal  to  the  State 
guarantee.  Within  about  ten  years  its  working  ex- 
penses have  increased  by  20  per  cent.  The  price  of 
the  ordmary  shares  was  ;^69  los.  gd.  in  1889,  touching 
£91  17s.  6d.  in  1900,  only  to  fall  back  to  £61  9s.  8d. 
in  March,  191 1.  The  obligations  quoted  at 
£\(i  13s.  3d.  in  1889  rose  to  ;^i9  is.  in  1897,  and  fell 
back  to  ;^i6  i8.s.  gd.  in  March,  191 1. 

The  Eastern  Company,  an  industrial  line,  does  better 
than  the  other  four,  thanks  to  the  development  of 
business  in  its  region.  This  railway  refunded  to  the 
State  ;67i8,027  in  1910,  ;6"269,952  being  the  amount 
of  the  4  per  cent,  interest  due. 

The  Orleans  Company,  an  agricultural  line,  lost  a 
big  sum  last  year,  which  the  State  will  have  to  pay, 
while  in  1909  the  accounts  showed  a  surplus  of 
^48,720. 

The  Southern  Company  is  an  agricultural  line,  and 
the  decrease  on  its  nett  profit  last  year  was  ;^33,6i9 
on  that  of  1909,  and  inferior  bv  ;£:25o,ooo  to  the 
charges  of  the  guaranteed  capital.  The  State  will  have 
to  advance  this  sum  to  the  company.  Thanks,  how- 
ever, to  the  State  guarantee  the  dividend  has  not 
varied  for  any  of  the  stocks.  Here  is  another  table  to 
show  the  position  of  the  companies  in  relation  to  the 
guaranty,  their  debts,  ascribed  profits  and  reserves  in 
1909:— 


Name. 


Northern 
Eastern 
Lyons    . . 
Orleans 
Somhern  . 


Clause  of 
Guaranree. 


rt  5  "*  ft 

■o  -.of 
< 


i78.m 


asS 


Ascribes  Protiis. 


•o  >• 


_oou*;lS 

i«o2i  5".>;2;^ 


389,440^  8,449,750  745,840 

—             —  i,78a,i3c 

48,720    9,100,376  1,334,156 

11,817,9821  477.732 


;-S«-d  5 


i 

«l.852[  44,7»5 
79.736 
9.820 


0£ 
—  o 

Olb 


S5,640 


4,420 
51.735 


3  r    "— 


£ 
1.299.  i«S 

3.364.45* 
*  160,000 

1,687.118 
8'».6«« 


to'tho'pensronsVr.d!"  '"'"'  °'  l"" '-^°°'  company.  £.,996.511.  was  .tided 

We  find  that  the  Southern  companv  has  received  an 
advance  of  £:i78,i3i  from  the  State.  Its  debt  and 
those  of  the  Eastern  and  Orieans  companies  to  the 
State  amounts  to  ;£;29, 500,000.  Twentv  years  ago  the 
aggregate  debts  of  all  the  lines  amounted  to  over 
^4,000,000.  The  reserves  are  alwavs  far  too  small, 
and  the  management  seems  careful' not  to  look  too 
powerful  for  fear  of  exciting  covetousnes^. 
The  New  Charges  and  the  Prices  of  the  Stocks. 

Of  course,  the  situation  is  getting  serious  for  the 
companies.  A  recent  law  compels  them  to  give  their 
workpeople  gratuities  and  advantages  declared  bv  them 
unbearable.  Above  all,  the  retroactivitd  of  pensions, 
their  increase  by  reductions  in  the  period  of  service—^ 
juridique  nonsense  according  to  one  well-known  writer; 
a  coup  d'etat  against  capital  says  another.  The  rail- 
way boards  are  openly  resisting,'  and  declare  that  they 
\yill  compel  the  State  to  pay  the  difference.  Mean- 
time, other  charges  are  in  sight — namely,  a  change  in 
the  regulation  of  the  labour  and  a  general  increase  of 
salaries.  The  Government  estimates  the  total  of  the 
added  charges  at  ;£:7,o8o,ocio,  but  M.  Jules  Roche 
puts  their  cost  at  ^'i 2,000,000.  For  a  long  time  the 
companies  have  been  threatened  and  their  stocks  have 
fallen  considerably,  for  ordinary  shareholders  stand  to 
lose  a  great  part  of  their  capital.  The  preference 
shares  have  also  gi\en  way,  though  to  a  less  extent. 
I^o  show  to  the  investor  in  railway  property  the  depre- 
ciation that  has  taken  place  in  the  ordinarv-  shares 
since  twelve  years  ago  we  append  the  following  table. 
A  final  column  will   show  the  yield  per  cent,    at  the 
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present  price,  while  in  others  the  reader  can  see  the 
amount  of  the  fall,  per  cent.,  and  the  dividend  paid  :— 


Name. 

Price  of 

April  22, 

1899    , 

(per  500  Ir. 

Sh..rel. 

Price  of 
|uly  1, 191'- 

Fall 
Cent. 

ig'o 
Dividend. 

Vie  Id  at 
July  I, 

Price 
per 

Cent. 

£  s.    d. 
85  17    8 
4"  13    4 
77  19  »o 
72  II  10 
55  >o     8 

£    s.  d. 
65    4    8 
34  18     6 
46  10     5 
48  II  II 

33 
25 

£  s.   u. 
»  17    a 

1  8    2 

2  4    6 
2    6  I' 
I  19    8 

s.    d. 
3     6i 

3     3 

3  10.  t 

3     0| 

Southern 

41   13     0 

3  10 

As  may  be  seen  above,  the  loss  is  spread  over  all 
the  stocks  in  the  table.  Several  prices  have  been 
diminished  by  a  third  and  even  40  per  cent,  of  the  1899 
figure.  Lyons  and  Orleans  shareholders  especially 
have  seen  their  capital  dwindle.  The  Eastern,  as  we 
have  seen,  is  spared  a  little  on  account  of  favourable 
circumstances.  Also  it  is  the  only  company  sure  of 
keeping  the  guaranty  of  interest  until  the  end  of  its 
concession  (1936). 

The  average  rate  of  interest  now  yielded  of  from 
3.3  to  3.10I  looks  rather  tempting.  To  show  what  the 
losses  have  been  on  the  obligations  we  start  with  a 
list  of  prices  given  in  a  similar  table,  comparing  1899 
with  actual  prices  : — 


Name. 


Northern 
Eastern  . 
Lyons  ... 
Orleans  . 
Southern 


Price 

April  22, 

1899. 


Price 

July  I, 

1911. 


£  s.  o. 
18  12  2 
18  9  9 
18  8  2 
18  10  4 
18     9     o 


£    s.  d. 
16  19    9 

!  16  18  2 

'    16   7  loi 
'    16  II    I 

j6    q     <il 


Yield  at 

Fall  per 

■9 

ID 

July  I, 

Cent. 

DivLlend. 

Price  per 

Cont. 

8. 

s.    d. 

n 

2    10 

2    10 

It 

2    II 

loi 

2    II 

loi 

2    II 
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Mexico  Tramways  and  Mexican  Liglit 
and    Power  Companies. 

One's  first  impulse  in  opening  the  elaborately  and 
expensively  got  up  reports  of  these  two  companies  is 
to  look  for  traces  of  the  revolution.  There  are  none. 
Mexico  City  would  appear  to  have  been  a  good  deal 
quieter  during  1910  than  several  great  cities  in  the 
United  Kingdom  have  been  this  week.  These  re- 
ports cover  1910  in  both  instances,  and  there  is  only 
one  sort  of  reference  to  the  Government  in  each.  The 
directors  of  each  company  express  their  acknowledg- 
ments of  the  courtesy  and  consideration  received  by 
the  company  and  its  officials  at  all  times  from  the 
Federal,  State  and  City  officials,  while  the  board  of  the 
Light  and  Power  Company  goes  further  and  declares 
that  the  relations  between  it  and  the  same  officials  are 
"  most  harmonious."  That  is  all,  but  it  is  quite  suffi- 
cient to  reassure  the  nervous.  And  when  we  come  to 
the  figures  recording  the  year's  results,  the  favourable 
impression  is  not  lessened.  What  we  have  always 
felt  about  these  two  companies  has  been  a  doubt 
whether  the  rapid  outlay  of  capital  was  not  ominous  of 
a  period  of  difficulty  before  the  assured  fruitfulness  of 
the  newly  created  enterprises  was  attained.  There 
does  not  seem  any  sign  of  this  initermediate  season  of 
barrenness,  and  although  capital  expenditure  has  con- 
tinued so  that  the  controlling  Tramways  Company  had 
to  raise  $5,000,000  gold  last  year,  mostly  for  the  use 
of  the  Light  and  Power  Company,  the  earnings  proved 
amply  sufficient  to  sustain  the  additional  burden. 

The  nett  revenue  of  the  Tramways  Company  in  gold, 
after  paying  all  expenses  and  fixed  charges,  came  to 
$1,417,303,  or  $495,000  more  than  in  the  previous  year. 
Adding  in  the  increased  balance  of  $416,344  brought 
forward,  the  total  free  credit  is  $540,000  up  at 
$1,833,648.  Accordingly  the  directors  were  able  to 
increase  the  quarterly  dividends  paid  for  the  second 
half  of  the  year  to  a  7  per  cent,  rate  as  against  the 
6  per  cent,  rate  for  the  whole  of  1909  and  the  first  two 
quarters  of  1910.  Even  then  the  balance  left  is 
$178,000  better,  and  as  only  $250,000  or  $50,000  less 
is  this  time  added  to  reserve,  the  ultimate  carry  forward 
is  $228,000  up  at  $644,067.  With  the  addition  just 
mentioned  the  reserve  is  now  $2,513,088.  Whether 
this  rate  of  accumulation  is  sufficient  as  against  the 
depreciation  of  the  property,  we  are  unable  to  say,  and 


no  information  is  given,  cither  in  the  report  or  ac- 
counts, that  would  enable  one  to  judge  what  provisions 
are  being  made  against  wear  and  tear  and  the  neces- 
sity of  renewals. 

The  same  obscurity  affects  the  accounts  of  the  Light 
and  Power  Company,  which  is  now  controlled  by  the 
Tramways  Company.  Its  nett  revenue  for  1910  in 
gold  amounted  to  ^'1,456,612  after  paying  all  expenses 
and  fixed  charges.  This  is  made  up  to  $1,769,003  by 
the  balance  brought  forward  and  other  adjustments, 
and  out  of  it  the  directors  have  paid  7  per  cent,  on  the 
preferred  and  4  per  cent,  on  the  ordinary  shares  for  the 
year,  leaving  $745,848  to  be  carried  forward,  or 
$605,463  more  than  a  year  ago.  A  year  ago,  however, 
the  board  applied  $472,116  to  meet  part  of  the  extra- 
ordinary expenditure  in  using  steam  plant  during  the 
construction,  taking  it  out  of  $850,000  then  added  to 
reserve.  Nothing  is  now  added  to  the  balance  of  this 
reserve,  which  remains  at  $377,884  ;  but  further 
capital  will  .be  required,  because,  the  report  says, 
in  view  of  the  constant  increase  in  the  demand  for 
electric  power,  and  other  additional  business  whidti  will 
be  available  for  the  company  in  the  near  future,  it  has 
been  decided  to  further  extend  the  system  of  canals 
and  tunnels  so  as  to  divert  some  of  the  other  rivers 
included  in  the  company's  concessions  into  the  Necaxa 
watershed.  Work  has  already  been  begun  on  these 
extensions,  and  the  company  has  also  bought  the  busi- 
ness and  undertaking  of  the  Companja  Electrica  e 
Irrigadora  en  el  Estado  de  Hidalgo,  S.W.,  which  is 
proving  a  valuable  acquisition.  For  the  convenience 
of  working,  this  acquisition  is  vested  in  the  Pachuca 
Light  and  Power  Company,  just  as  the  control  of  the 
Mexico  Light  and  Power  Company  is  held  by  the 
Tramways  Company. 

According  to  the  balance-sheet,  the  Light  lud 
Power  Company's  capital  was  increased  last  year  by 
$3,600,000  gold  in  preference  shares,  but  its  5  per 
cent,  first  mortgage  gold  bonds  outstanding  were  re- 
duced by  $136,500.  These  changes  make  the  share 
capital  $19,585,000  and  the  bonded  debt  $11,728,500. 
Besides  this,  however,  the  company  has  had  advanced 
to  it,  presumably  by  the  Tramways  Company, 
$10,821,227,  the  security  being  $12,400,000  second 
mortgage  6  per  cent,  gold  bonds  of  the  Light  and 
Power  Company  in  the  possession  of  the  Tramways 
Company.  This  debt  has  increased  $3,797,039  on  the 
year's  comparison.  Last  year's  capital  expenditure 
amounted  to  $4,901,000,  or  very  nearly  ^"1, 000,000, 
as  it  is  the  gold  or  Canadian  dollar  that  is  used 
throughout  in  making  up  the  accounts.  This  raises  the 
total  amount  of  money  sunk  in  the  Light  and  Power 
Company,  exclusive  of  cost  of  shares  and  securities 
in  subsidiaries  to  $36,398,199  after  allowing  for  the 
debentures  redeemed,  and  the  total  of  the  balance- 
sheet  is  $44,231,926.  Add  to  this  the  $37,204,458  to 
which  the  balance-sheet  of  the  Tramways  Company 
foots  up,  and  we  get  an  aggregate  of  $81,436,384,  or 
say  ^£^16,300,000  as  tl^e  book  value  of  the  assets  of 
these  two  undertakings.  This,  of  course,  includes  the 
cash  on  hand,  which  in  the  case  of  the  Tramways  Com- 
pany amounted  to  $730,000  on  December  31  last,  while 
the  Light  and  Power  Company  had  $1,082,194.  From 
many  points  of  view,  therefore,  the  position  looks 
strong,  and  we  see  nothing  to  cavil  at  at  any  point 
save  upon  the  question  of  depreciation  allowances. 
The  sinking  funds  provided  for  wiping  out  the  deben- 
ture debts  are  not  sufficiently  strong  to  meet  the  neces- 
sities of  the  case,  but  the  reserve  of  the  Tramways 
Company  is  $2,513,000,  a  much  more  substantial 
figure  than  that  of  the  Light  and  Power  Compan}'. 


Spies  Petroleum. ^Production  for  week  ended  August  13,  325,705 
poods  or  5,253  tons.  For  year  to  August  13,  12,930,170  poods,  or 
208.551  tons. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore. — 
Gross  earnings  for  June  $392,442,  operating  expenses  $206,035, 
nett  earnings  $186,407,  increase  $3,423. 

Commander  A.  J.  Farquharson,  R.N.,  has  joined  the  board  of 
the  African  Rubber  Co.,   Ltd.,  and  Messrs.  J.  A.   Henderson  and 
Co.,    Ltd.,    and    Mes.srs.    W.   J.    and    H.    Thompson    have   been 
appointed   respectively  commercial   agents    and  produce  brokers^ 
of  the  company. 
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R.  and  W.    Hawthorn,  Leslie  and    Co., 
Ltd. 

This  shipbuilding  and  engineering  firm  on  the  Tyne 
did  very  well  in  its  last  year  ended  June  30,  nett  profits 
having  risen  jQ^7,702  to  /  91,675  after  writing 
;£"i 5,932  off  for  depreciation  and  leasehold  redemption 
:ind  after  paying  all  interest  and  other  charges. 
Accordingly  the  directors  are  able  to  cnake  up  the 
dividend  to  10  per  cent,  for  the  year  as  against  6  per 
cent,  for  the  preceding  year,  by  a  final  payment  of  15s. 
|K'r  share,  which  with  the  interim  of  5s.  paid  in  March 
l:ist  gives  20S.  per  ;^io  share  for  the  year.  They  also 
add  10,000  to  the  reserve  fund,  making  it  ;^I3B,950, 
including  provision  for  leasehold  redemption,  and  set 
aside  ^,25,000  for  future  extensions  and  improvements 
of  plant,  raising  that  credit  to  ;^'29,ooo  when  the 
balance  brought  forward  froin  last  year  is  added  to  it. 
'I'hcre  will  still  be  ;^i3,io4  left  to  carry  forward.  All 
this  is  excellent,  and  there  is  only  one  thing  that  looks 
somewhat  dangerous  ;  additions  to  the  freehold  and 
leasehold  land,  buildings,  machinery,  plant,  dock, 
houses,  &c.,  during  the  year  cost  ;^7i,645  or  ;^"64,io5 
more  than  in  the  preceding  year,  and  that  by  itself 
•se'cms  a  fainly  large  eke  to  the  book  value  of  property 
and  plant.  Not  content,  however,  with  this  hand- 
some sum,  the  directors  have  added  another  ;^27,ooo 
lo  the  book  value  of  the  property  as  a  result  of  a  re- 
valuation, carrying  this  item  to  what  is  called  a 
'■  special  reserve  account,  being  the  surplus  on  re- 
xakiation  after  writing  off  balance  of  goodwill."  We 
cannot  see  how  good  bookkeeping  is  helped  by  this 
kind  of  enlargement.  It  has  the  effect  of  bringing  up 
tlie  total  value  of  the  property  to  £.583,996  or  /"83,7i3 
more  than  it  was  a  year  ago,  after  deducting  the 
;£.! 4,932  written  off  out  of  profits  for  depreciation.  The 
sum  added  to  express  heightened  value  of  assets  is 
too  small_  to  have  any  weakening  influence  upon  the 
true  position  of  such  a  fine  business,  but  we  are  for  this 
reason  all  the  more  puzzled  why  it  should  have  been 
deemed  prudent  to  display  the  results  of  revaluation  in 
the  balance-sheet.  It  may  be  added  that  cash  and 
Ijills  in  hand,  taken  together,  show  an  increase  of 
-■i- 15.936  at  /'i  19,818.  Stocks  are  down  ;^29,347,  and 
cidjtors  owe  nearly  ;^i8,ooo  less,  while,  on  the  other 
!i:ind,  the  company  owes  /;24,i95  less  to  creditors, 
and  has  reduced  its  loans  by  f^AH-  All  round,  its 
financial  position  looks  excellent. 


The    Week's     Hints. 

It  is  too  early  to  adjudicate  upon  the  question.  Who 
has  the  greatest  responsibility  for  the  dangerous  temper 
ol  railway  servants,  but  we  cannot  help  feeling  dis- 
pleased with  railway  boards  for  keeping  the  public  as  a 
body  in  such  complete  ignorance  of  the  heat  of  the 
volcano  they  have  been  sitting  on.  We  have  just  been 
reading  the  nice  speeches  delivered  by  chairmen  at  half- 
yearly  shareholders'  meetings,  dwelling  upon  the  excellent 
progress  made,  the  satisfactory  character  of  the  revenue, 
and  so  forth,  and  not  one  orator  gave  the  slightest 
indication  that  the  men  serving  his  company 
were  in  such  a  dangerous  mood  as  to  make  a 
revolt  probable  any  day.  Were  these  chairmen  ignorant 
of  the  temper  of  the  men  or,  knowing  it,  did  they  simply 
go  on  in  the  usual  spirit  of  indifferent  contempt  iFor  what 
might  be  felt  and  said  by  the  classes  beneath  them  ?  If 
they  were  ignorant,  they  had  no  business  to  be,  but 
whether  ignorant  or  contemptuously  indifferent,  we  fear 
the  impression  is  likely  to  spread  throughout  the  com- 
munity that  there  must  be  something  radically  amiss 
with  the  governance  of  our  railways  when  such  a  state 
of  affairs  as  the  end  of  this  week  has  brought  upon  us 
has  become  possible. 

We  do  not  despair  of  Hoine  Railway  ordinary  stocks 
even  now,  although  it  may  be  that  the  ultimate  product 
of  the  furious  state  of  war  now  existing  will  either  be 
State  ownership  and  direct  bureaucratic  control  or  a 
complete  revolution  in  the  composition  of  railway 
boards.  After  all,  much  of  our  railway  business  is 
conducted   in   the  semi-chaotic,  rough-and-tumble  way 


that  argues  little  or  no  progress  since  the  days  when 
railways  were  looked  upon  as  a  sort  of  modification  of 
the  old  highway  waggon  and  mail  coach.  Many  years 
of  observation  have  burned  into  the  mind  the  impression 
that  no  business  in  the  three  kingdoms  is  carried  on 
with  a  tithe  of  the  waste  of  energy  and  material 
characteristic  of  our  railways.  Their  aristocratic  and 
amateur  boards  of  directors  are  satisfied,  for  example, 
to  go  on  year  after  year  paying  away  thousands  of 
pounds  as  compensation  for  damaged  goods,  taking  it  all 
as  something  in  the  order  of  nature  which  must  be  submitted 
to  like  a  drought  or  a  deluge.  Their  methods  of 
handling  passengers  and  luggage  are  in  many  ways  out 
of  date  and  antiquated  10  an  amazing  degree.  If,  there- 
fore, the  present  explosion  directs  public  attention  to  the 
hoary  abuses  of  railway  administration  and  helps  to 
create  an  intelligent  public  opinion  which  will  force 
boards  and  managers  to  make  effort  to  understand  the 
business  they  control,  and  learn  to  conduct  it  as  it  should 
be  conducted,  it  will  in  the  end  do  much  good  to  the 
country  and  to  railway  proprietors  likewise.  So  we  are 
glad  to  see  that  the  public  does  not  seem  to  have  taken 
fright.  On  the  contrary,  when  the  cloud  seemed  darkest 
and  the  great  strike  certain,  prices  of  the  speculative  or 
uncovered  stocks  of  Home  Railways  began  to  improve. 
It  is  difficult,  however,  to  offer  hints  about  further 
purchases  in  this  part  of  the  market  at  present,  and 
therefore  we  turn  for  the  time  being  to  securities  outside 
the  country.  Out  of  the  following  the  cautious  investor 
might  get  together  a  little  trust,  which  would  give  him  a 
good  return  and  keep  his  money  reasonably  sale. 

Denver  and  Rio  Grande  4  per  Cent.  First  Consoli- 
dated Mortgage  Bonds. — There  has  been  no  recoil  in 
the  prices  of  American  Railroad  bonds  to  correspond 
with  the  slump  in  share  prices ;  but  the  market  is 
flabbier  for  such  than  it  was  some  month  or  two  ago, 
and  these  bonds  may  be  picked  up  about  94,  possibly 
rather  less  on  a  dull  day.  Interest  is  payable  m  January 
and  July,  and  at  94  the  bonds  pay  about  4^  p)er  cent. 

At  95  per  cent.,  or  a  little  less,  the  4  \  per  cent,  bonds 
of  the  Mexican  Irrigation  Co.  (Caja  de  Prestamos  Para 
Obras  de  Irrigacion)  seem  worth  buying,  as  they 
return  about  4J  per  cent,  to  the  investor.  Although 
Mexico  has  not  yet  se  tied  down,  there  is  small  pro- 
bability that  the  security  for  this  debt  will  be  seriously 
damaged  by  anything  that  may  occur.  The  security  is 
in  the  main  irrigated  land,  but  the  bonds  are  guaranteed 
as  to  principal  and  interest  by  the  Government  of  the 
Republic.  Interest  is  payable  in  May  and  November, 
and  the  whole  issue  may  be  redeemed  after  November  i, 
1918,  at  loi  on  three  months'  notice,  or  finally  by 
November  i,  1943,  by  drawings  at  par. 

Finally,  we  again  mention  the  5  per  cent,  first  mort- 
gage sterling  bonds  of  the  Mogyana  Railway  and  Navi- 
gation Company  of  Brazil,  interest  on  which  is  payable 
in  March  and  September.  These  bonds  can  be  bought 
at  102,  which  is  really  slightly  under  par,  allowing  for 
the  six  months'  interest  accrued,  and  the  security  looks 
as  good  as  anything  Brazilian  can  be.  Redemption 
begins  only  in  1921.  The  bonds  were  only  partly  paid 
when  we  drew  attention  to  them  in  April  last  and  now 
that  they  are  fully  paid  they  are  rather  cheaper  than  they 
were  then.  It  should,  however,  be  borne  m  mind  that 
the  extensions  in  contemplation  will  probably  involve 
further  issues  of  bonds,  which  must  have  the  effect  of 
preventing  any  rise  in  the  price. 


Annerican  Business  Notes. 

Owing  partly  to  a  mass  of  accommodation  paper 
recently  thrown  upon  the  London  market  by  New  York 
bankers,  the  augurs  of  the  City  are  again  beginning  to 
talk  of  a  probable  export  of  gold  to  the  United  States  at 
an  early  date.  It  is  possible  that  such  a  movement  may 
take  place,  but  not  yet  probable,  at  least  we  see  nothing 
in  the  figures  of  the  New  York  banks  to  support  this 
view  of  near  probabilities.  No  doubt  these  bankers 
are  weaker  now  than  they  appear  ;  but  the 
crumbling  which  has  gone  on  for  weeks  past  upon 
the  Wall  Street  Stock  Exchange  has  led  to  a 
reduction    in    credits    severe     enough     to    leave     the 
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banks  free  to  cope  with  any  internal  demands  for  specie 
without  having  to  pledge  securities  in  Europe  in  order 
to  import  it.  Last  week's  clearing  bank  averages,  for 
instance,  showed  a  reduction  of  ^5,501,000  in  the  loans. 
This  was  accompanied  by  a  reduction  of  ;^5, 722,000  in 
the  deposit  average,  at  the  same  time  that  the  nett 
increase  in  the  reserve  was  £"79,000  or  thereby,  specie 
having  come  in  to  the  extent  of  ^170,000,  against  a 
reduction  of  ^91,000  in  the  greenbacks.  The  week-end 
figures  were  still  better  so  far  as  the  position  of  the 
reserve  went,  the  contrast  in  this  instance  showing  an 
increase  of  ^651,000  in  the  cash,  ^751,000  in  specie 
having  come  in  against  about  ^100,000  in  greenbacks 
withdrawn,  and  the  actual  amount  of  the  specie  held 
according  to  the  average  exhibit  was  about  £"72,000,000, 
whereas  at  the  same  date  last  year  it  was  only 
£"59,250,000.  Officially  the  figures  show  a  surplus 
reserve  of  £"4,320,000,  but  as  this  is  calculated  on  the 
new  "legal'  basis,  it  is  useless  as  a  guide.  All  then 
which  can  be  said  v/ith  something  approaching 
assurance  is  that  should  the  liquidation  of  Wall  Street 
continue  into  September,  alarm  may  arise  somewhere 
and  force  the  banks  to  prop  their  credit  by  importing 
gold,  no  matter  what  the  cost  may  be.  Thus  far  credit 
has  shown  no  symptoms  of  cracking  at  any  point. 

It  must  not  be  forgotten  that  the  recent  movement  of 
the  law  authorities  at  Washington  against  the  Rocke- 
feller Banking  Share  Trust,  just  formed,  and  against 
sundry  linkings  up  of  credit  institutions  in  Chicago — 
such  as  the  purchase  of  the  Hibernian  Bank  there  by 
the  Continental  and  Commercial  National  Bank — has 
done  much  to  terrorise  banking  interests.  At  any  rate, 
terror  is  well  simulated  by  them,  and  it  is  by  no  means 
improbable  that  much  of  the  crash  in  prices  now  being 
brought  about  on  Wall  Street  is  of  the  nature  of  a 
demonstration  against  Mr.  Taft's  government.  The 
design  is  to  overawe  it  by  putting  forward  these 
shrinkages  in  market  values  as  a  kind  of  threat  or  fore- 
taste of  what  is  going  to  happen  should  the  liberties  of 
the  credit  magician  be  interfered  with.  But,  no  doubt, 
behind  all  other  influences  tending  to  disturb  credit 
there  is  the  indifferent  grain  harvest,  the  collapse  in  the 
cotton  market,  and  the  hollowness  which  resulted  from 
that  unsubstantial  simulation  of  "  boom "  conditions 
which  was  engineered  in  defiance  of  the  laws  of  Nature 
and  political  economy  after  the  panic  of  1907. 

We  get  an  illustration  of  the  way  trade  was  specula- 
tively engineered  to  an  appearance  of  great  prosperity 
in  the  recently  issued  figures  relating  to  the  iron  pro- 
duction of  the  United  States  for  the  first  six  months 
of  the  current  year.  Mr.  Swank,  the  secretary  of  the 
Iron  and  Steel  Association,  states  in  his  report  that  for 
the  first  six  months  of  the  current  year  the  output  of 
pig-iron  has  only  been  11,666,000  tons,  and  that  figure 
is  the  lowest  since  the  first  half  of  1909.  In  the  inter- 
vening period,  however,  the  production  was  twice  forced 
up  to  nearly  15,000,000  tons  in  six  months.  In  the  June 
half  of  1910  it  was  14,979,000  tons,  and  that  followed 
upon  14,703,000,  the  production  for  the  second  half  of 
1909.  Both  these  aggregates  are  higher  than  those  for 
any  other  year  previous  to  and  including  1907.  The 
decline  now  complained  of  is  a  consequence  of  a  dis- 
eased inflation  brought  about  in  order  to  obliterate  the 
traces  of  panic.  That  is  not  the  view  of  newspaper 
writers  on  the  spot.  They  find  the  cause  of  the  reduced 
output  of  iron  in  the  difficulties  of  the  railways,  and 
these  are  laid  to  the  door  of  the  Washington  Govern- 
ment. Capital  has  not  been  poured  out  to  the  extent 
hoped  for  upon  new  railway  building  or  upon  ekes  and 
betterments  of  lines  already  in  existence,  and  conse- 
quently the  demand  for  iron  has  fallen  off'.  This  may 
be  true  enough,  and  yet  it  remains  also  true  that  the 
railways  were  tempted  to  rush  ahead  too  fast.  Their 
managers  defied  facts  and  fate  in  1909,  and  soon  found 
themselves  at  the  end  of  their  capital-raising  capacity 
at  home  as  well  as  unable  to  place  their  securities 
abroad^  in  amounts  necessary  to  maintain  the  "  pros- 
perity "  show.  The  outcome  should  be  another  panic, 
but  we  do  not  yet  discern  the  symptoms  of  its  im- 
minenpe.  All  that  can  he  said  with  assurance  is  that 
Wall  Street  is  in  a  condition  bodeful  of  surprises. 


An   interesting  summary   of   its   forthcoming   annual 
report  has  been  issued  by   the    Inter-State    Commerce 
Commission  and  some   few   of  its   statistics  are  worth 
quoting,    although    the    figures    only     come    down    to 
June  30,  1910.    It  seems  that  at  that  date  the  total  length 
of    railways,    or    "  single   track    mileage, "    within    the 
Republic  was  240,439  miles,  an  increase  of  3,605   miles 
on  the  total  of  the  previous  year.     Adding  in  the  double 
tracks,  sidings,  and  so  on,  the   length  of  rails  laid    was 
351,767  miles,  but  only  21,659  miles  of  the    additional 
100,000  odd  thus  brought  in  represented  a  second  track. 
These   railways   have  cost,  measured   by   the   nominal 
value  of  the  capital  involved,  £"3,684,000,000,  of  which 
£"2,868,000,000  is  represented  by  securities  in  the  hands 
of  the  public.     Splitting  up  this  aggregate  still  further 
we  find  that  there  is  altogether  £"1,622,332,000  of  share 
capital,  of  which  £"281,000,000  is  called  preferred  and 
the  balance  ordinary.     On  top  of  the  share  capital  there 
is      a     debt     of      various      descriptions     aggregating 
£"2,061,000,000.     Out  of  the  total  capital  stock  outstand- 
ing on  June  30,  1910,  £"540,220,000,  or  33.29  per  cent, 
received  no  dividend,  but  the  dividends  declared  during 
the    year    both     by    working     and    lessor    companies 
was    equivalent   to    7^    per    cent,    upon    the    whole   of 
the  stocks  which  were  in  receipt  of  dividend.  Part  of  the 
bonded    debt    was    also    without    interest,    but    barely 
£"160,000,000  of  it,  or  less  than  8  per  cent,  of  the  totid 
amount   of  funded   debt    other   than    equipment   trust 
obligations  outstanding,   said  obligations   amounting  to 
£"70,670,000.      Coming    to     equipment,    we    find   that 
there  were  58,947  locomotives  in  use  on  this  vast  net- 
work of  railways,  and  that  the  cars  of  all  classes  run- 
ning  upon    them  numbered  2,290,331,  an    increase  of 
72,051  on  June  30,  1909.     By  means  of  this  equipment, 
and  of  a  staff  numbering  1,699,420,  or  an  average  of 
706    per    100     miles     of     line,    the    railways    earned 
£"550,000,000,  or  rather  over.     This   is    equivalent  to 
£"2,322    per  mile   of  lines   open,  and  working  expenses 
came   to    £"364,506,000,   or  £"1,540   per   mile.     "Taxes 
accrued  "    amounted    to    £"19,607,000,    and    out   of  a 
gross  corporate  income  of  £"217,000,000,  no  less  than 
£"113,600,000  was  swept  away  in  prior  charges  of  one 
type  or  another. 

It  is  asserted  by  many  that  the  great  railroad  corpora- 
tions of  Canada,  and  the  Canadian  Pacific  Co.  in 
particular,  have  played,  and  will  continue  to  play,  an 
important  part  in  the  electoral  campaign  against  recipro- 
city with  the  United  States,  which  an  obstruction- 
provoked  dissolution  has  now  forced  on  the  Canadian 
electorate.  The  allegation  may  be  true  or  may  not ; 
we  cannot  tell,  but  undoubtedly  the  feeling,  in  Western 
Canada  more  particularly,  grows  increasingly  bitter 
against  the  Canadian  Pacific  on  this  and  other  grounds. 
Some  weeks  ago  we  drew  attention  to  the  great  diff'erence 
existing  between  the  freight  and  other  charges 
of  this  company  on  parts  of  its  route  where  it 
possesses  a  monopoly,  and  on  other  parts  within  the 
scope  of  United  States  laws  and  competition.  Further 
examples  are  now  forthcoming  and  equally  impressive. 
Thus  we  find  in  a  recent  issue  of  the  Grain  Growers' 
Guide  of  Winnipeg  a  scale  of  charges  for  coal  which 
cannot  but  give  people  much  to  think  about.  The  coal 
rate  on  the  Canadian  Pacific  Railway  between  Estevan 
and  Plunkett,  Saskatchewan,  a  distance  of  504  miles,  is 
.$3.45  per  ton,  but  on  the  same  company's  "  Soo  "  line 
within  the  United  States,  a  ton  of  coal  is  carried  482 
miles  for  $1.75.  The  Canadian  Northern  is  accused  of 
a  similar  rapacity,  and  according  to  the  table  published 
it  charges  $3.70  to  $380  per  ton  for  distances  of  from 
500  to  550  miles.  It  is,  however,  against  the  Canadian 
Pacific  that  the  wrath  is  chiefly  expended.  "  This  great 
railway  corporation,"  says  the  Guide,  "  built  up 
by  Canadian  money,  is  gouging  the  Canadian 
people  to  the  extent  of  nearly  100  per  cent,  in 
unjust  profits  in  order  to  put  money  into  the 
pockets  of  a  handful  of  men  who  are  already  wallowing 
in  millions.  If  an  agent  of  the  Canadian  Pacific  Rail- 
way held  up  all  coal  consumers  in  the  West  at  the  point 
of  a  revolver  and  compelled  them  to  pay  a  tribute  of 
$1.70  upon  their  coal,  the  agent  would  be  punished,  but 
as   it   is,  the  law  permits   the  company  to  do  the  same 
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thing,  and  the  men  who  do  it  are  the  great  men  of  the 
land."  This  is  wild  language,  we  shall  be  told,  but  un- 
fortunately in  these  times  it  is  the  painful  duty  of  the 
statesman  and  capitalist  alike  to  take  note  of  wild 
ianguage. 


Continental    Memoranda. 

There  has  been  no  settlement  as  yet  of  the  latest 
wrangle  over  Morocco,  and  if  it  be  true  that  Ger- 
many desires  to  be  compensated  by  a  large  slice  of 
what  is  now  described  as  French  territory  on  the 
continent  of  Africa,  if  she  is  to  cease  interference  in 
the  affairs  of  Morocco,  a  settlement  may  be  a  good 
way  off.  These  great  Powers  with  their  lust  for 
territory  are  a  nuisance  to  peaceful  mankind.  Did  the 
gratification  of  this  earth  hunger  do  them  any  good 
there  might  be  less  ground  for  complaint,  but  as  a  rule 
oversea  possessions  only  add  to  the  burdens  and  em- 
barrassments of  the  country  that  possesses  them. 
Germany,  at  least,  has  never  got  any  direct  benefit 
from  her  colonies.  They  are  a  heavy  drag  upon  the 
Imperial  exchequer,  and  it  must  be  little  other  than 
the  itch  to  worry  which  causes  her  statesmen  to  mix 
themselves  up  in  Moroccan  affairs  with  a  view  to  still 
further  acquisitions.  However,  there  the  coil  is,  and 
we  cannot  look  for  that  degree  of  wisdom  on  the  part 
of  French  statesmen  which  would  lead  them  to  say  : 
"  We  do  not  want  Morocco,  or  any  portion  of  it. 
You  can  have  it  for  all  we  care,  if  you  are  unwise 
enough  to  take  it." 

Apart  from  Morocco,  there  is  little  stirring  beyond 
the  Bagdad  Railway  question,  which,  though  vexa- 
tious perhaps,  is  of  small  influence  in  checking  busi- 
ness on  bourses.  Where  it  stands  we  cannot  say,  but 
the  latest  news  apparently  points  to  a  successful  effort 
on  the  part  of  the  Germans  to  bribe  Russia  to  support 
them  in  building  their  lines  eastward.  This  may  be 
all  very  well  as  a  political  demonstration,  but  Russia 
has  no  money  to  put  into  railways  in  Persia  or  any- 
where else  in  order  to  complete  the  through  route,  and 
we  imagine  that  in  ultimate  resort  Germany  will  have 
to  come  to  an  accord  with  England.  There  ought  to 
be  no  difficulty  in  that,  no  wrangling  here,  and  would 
not  be  had  not  diplomatists  and  their  journalistic 
adherents  stirred  up  so  much  jealousy  and  suspicion 
between  peoples  whose  interests  in  .\sia  Minor  should 
be  intertwined.  Prices  on  the  bourses  have  not  moved 
much,  but  both  in  France  and  Germany  the  tendency 
has  been  towards  lower  levels.  This  tendency  is  to 
be  looked  for,  apart  altogether  from  politics,  at  this 
season  of  the  year,  and  German  markets  are  bothered 
by  the  slither  in  New  York  as  well  as  by  the  position 
of  the  home  i^'on  trade.  Cartels,  it  seems,  are  not  so 
easily  clinched  up  as  was  hoped. 

In  spite  of  the  very  p>oor  crop  of  1910  the  French 
banks  have  seen  their  available  supplies  increasing  in 
the  first  six  months  of  191 1.  Not  only  has  money 
been  sufficient  in  France  for  new  investments,  as  the 
very  great  activity  in  emissions  has  proved,  but  short- 
date  capital  was  scarce  only  for  a  very  short  period, 
and  to-day  the  scarcity  has  disappeared.  On  the  other 
hand,  opportunities  for  employing  money  are  plentiful, 
and  everything  points  to  development  in  economic 
activity.  In  a  word,  the  fortune  of  France  is  cease- 
lessly increasing,  and  this  is  of  supreme  interest  at  a 
moment  when  France  has  to  pay  to  foreign  countries 
on  an  import  surplus  which,  lor  the  first  six  montlis, 
shows  an  increase  of  more  than  ;^36,oc)0,C)oa  on  the 
corresponding  figure  of  1910. 

Jai  Vie  Financiere  has  an  article  on  the  crop  outlook 
in  Russia,  which  has  become  Jess  favourable  in  the  last 
four  weeks  as  regards  corn.  Intense  heat  and  drought 
has  prevailed  in  the  majority  of  the  Volga  Govern- 
ments, and,  except  in  the  South-West,  climatic  condi- 
tions leave  much  to  be  desired.  In  Russia,  where  75 
per  cent,  of  the  population  live  by  agriculture,  it  is 
comprehensible  that  everyone  is  intensely  interested  in 
the  crops,  as  from  these  depend  to  a  great  extent  the 
yield  from  imposts,  the  development  of  commercial 
transactions,  and  tlie  prosperity  of  business  generally. 


A  poor  harvest  has  the  immediate  result  of  sensibly  de- 
creasing the  demand  for  manufactured  products,  and 
there  is,  if  not  a  decline,  at  least  an  arrest  in  the  in- 
creased earnings  of  railways.  The  total  production  of 
Russian  cereals  exceeds  ;^ 500,000,000,  which  is  triple 
the  value  of  what  the  factories  of  every  description  pro- 
duce. Russia  comes  second  in  the  great  wheat-produc- 
ing countries  of  the  world,  after  the  United  States. 
The  production  is  equal  to  that  of  Germany,  Austro- 
Hungary,  and  France  combined,  and  the  ground  is 
being  made  more  fertile,  owing  to  the  improved 
methods  of  cultivation  and  of  agricultural  machinery. 
Whatever  may  be  the  reason,  an  inferior  crop  to  last 
year's  is  expected,  and  at  best  it  will  not  exceed  the 
average.  Stocks  have  greatly  shrunk,  and  prices  have 
increased.  Only  a  part  of  the  soil  in  Russia  is  really 
cultivated.  There  are  immense  regions  where  the 
sparse  population  only  grows  sufficient  for  their  food. 
The  State  and  various  institutions  own  39  per  cent,  of 
the  land,  the  peasants  35  per  cent.,  and  the  remaining 
26  j>er  cent,  .belong  to  proprietors  who  do  not  trouble 
to  cultivate.  These  properties  which  belong  to  the 
nobles  are  gradually  decreasing.  Since  the  agrarian 
agitation  of  1905  and  1906  much  of  this  land  has  been 
sold.  The  merchants  and  the  middle  classes  own 
forest  land  and  pasture. 

The  Government  of  Uruguay  is  discussing  a  Bill  with 
r^ard  to  building  800  kiloms.  of  railways.  To  cover 
exp>enses  a  5  per  cent,  loan  for  ;^3,ooo,ooo  is  to  be 
issued,  whose  service  would  be  assured  in  part  by  a 
deduction  from  the  general  Treasury  Revenue,  and  in 
part  guaranteed  by  a  .yearly  contribution  from  the 
beneficiaries  of  the  country  through  which  the  railway 
would  pass. 

The  Minister  to  the  United  States  is  negotiating  a 
new  Guatemala  loan  with  various  American  banks. 
The  amount  is  to  be  $30,000,000. 

The  Frankfurter  Zeitung  announces  the  result  of  the 
late  conference  with  regard  to  securing  European 
bankers  and  cotton  dealers  from  loss.  The  following' 
are  the  results  of  the  deliberations  : — 

1.  Bills  of  lading  shall  only  be  issued  if  the  cotton  is  actually 
in  the  possession  of  the  railway  or  is  under  its  control. 

2.  All  bills  of  lading  must  be  signed  by  an  authorised  ageat 
or  represeataitive  of  the  railway. 

3.  Only  one  original  bill  shall  be  issued,  but  a  certain 
number  of  copies  may  be  delivered  containing  the  words 
'•  Copy — Not  Negotiable,"  of  which  at  least  three  must  be 
signed  by  the  agent  or  the  representative. 

4.  For  each  bill  of  lading  issued  a  duly  signed  copy  must  be 
immediately  sent  to  the  exporter  or  his  representative  in  the 
export   harbour. 

5.  The  bills  of  lading  must  be  provided  with  numbers  in 
sequence,  each  station  beginning  with  No.  i  on  September  i. 
All  copies  must  bear  the  same  numbers  as  the  original ;  the 
number  of  bales  and  the  weight  must  be  entered  in  the  original 
bill  of  lading  in  ink— no*  typewritten — and  there  must  be  no 
additions,   erasions  or    alterations. 

6.  In  New  York  Cotton  Bills  of  Lading  Central  Bureaux 
will  be  established ;  a  duly  signed  copy  of  the  bill  must  be  sent 
in  by  the  agent  or  representative  of  the  railway,  so  that  the 
shipper  can   show  his  consent. 

7.  To  each  original  bill  must  be  affixed  the  bill  of  lading 
signature  certificate  issued  by  the  railway  company,  showing 
that  the  signer  of  the  bill  is  an  authorised  agent  or  representa- 
tive   of   the   reiilway. 

8.  The  number  of  the  bill  of  lading  signature  certificate 
must  be  entered  on  the  original  bill  of  lading. 

9.  The  bill  of  lading  signature  certificates  are  to  be  for- 
warded to  the  agent  in  book  form,  including  the  original 
duplicate  triplicate  with  control  slips,  and  is  to  be  retained  by 
the  agent  in  the  same  way  as  a  ticket. 

The  president  of  the  Bremen  cotton  Bourse  writes 
that  a  wav  has  now  been  opened  to  insure  that  security 
for  the  cotton  impor*  trade  hitherto  lacking  and  so 
imperatively  necessan,-.  Everyone  interested  must  see 
to  it  that  only  such  railway  bills  arc  accepted  which 
bear  the  words  : — "  Through  bill  of  lading  issued 
under  agreement  with  the  Liverpool  Cotton  Bills  of 
Lading  Conference  (1907)  Committee  and  the  .American 
Bankers'  .Association,"  and  that  the  bills  conform 
absolutely  with  the  above  arrangements.  The  importer 
must  instruct  his  shipper  to  communicate  all  particulars 
immediately  to  the  Cotton  Bills  of  Lading  Bureau,  51, 
Wall  Street,  New  York.  In  view  of  the  imminent 
opening  of  the  new  season,  those  interested  must  pre- 
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pare  themselves  for  the  new  regulations  connected 
with  cotton  transport.  All  this  is  quite  nice,  but  who 
is  to  g-uarantee  the  railroads? 


Insurance    News. 


From  the  Government  Insurance  Recorder  of  New- 
Zealand  we  learn  that  this  branch  of  the  Right  Hon. 
.Sir  Joseph  Ward,  Bart,  's,  universal  provider  dictator 
business  issued  policies  in  1910  for  ;£j'820,ooo,  making 
the  total  sum  assured  at  the  end  of  that  year 
_;^'i  1,360,000.  This  is  an  increase  of  ;;^209,ooo  on  the 
aggregate  insurances  in  force,  exclusive  of  bonuses,  at 
the  end  of  the  previous  year,  and  the  increase  in  the 
number  of  policies  in  force  is  916,  making  the  total 
48,932.  Put,  however,  as  the  Official  Record  puts  it, 
new  business  increased  by  ;^i  26,000,  and  business  in 
force  by  4,738  policies  and  ;^i,  101,000  in  the  amount 
assured.  This  statement  does  not  correspond  with  the 
table  just  summarised  setting  forth  the  new  business 
and  the  amount  of  insurance  in  force  over  a  period  of 
seven  years,  but  however  interpreted,  progress  appears 
to  be  substantial,  and  last  year's  premium  income  was 
^'338,400,  or  ;^'7,5oo  more  than  in  the  preceding  year. 
.\t  the  same  time,  interest  income  increased  ^5,200,  so 
that  the  total  income  of  ;^56i,ioo  was  ;^i 4,600  better, 
and  out  of  that  total  income  ;^i  49,000  seems  to  have 
been  added  to  the  accumulated  funds,  raising  their 
aggregate  to  ;^4,554,ooo.  The  rate  of  interest  earned 
on  the  "  mean  funds,"  as  it  is  phrased,  fell  off  8d.  per 
cent,  last  year,  but  was  still  £^  12s.  3d.,  the  highest 
rate  of  any  year  of  the  seven  for  which  an  exhibit  is 
given,  except  1909,  and  4s.  id.  per  cent,  above  the 
average  yield  for  1904.  Expense  ratios  continue  fairly 
high,  measured  by  the  usages  of  the  best  English 
offices,  but  16.6  to  16.8  per  cent,  of  the  premium  income 
which  has  apparently  been  the  scale  for  the  past  ten 
years  is  a  great  improvement  upon  the  19  to  20  per 
cent,  of  1893  and  1890.  Measured  by  the  entire  in- 
come last  year's  expense  ratio  was  only  10.5  per  cent. 
Are  the  accumulated  funds  all,  or  nearly  all,  in  New- 
Zealand  securities? 


Rubber  and  Oil  Notes. 

Last  year's  disastrous  financial  crisis  in  Shanghai, 
following  the  collapse  of  the  rubber  boom,  has  led  to 
the  issue  of  stringent  regulations  to  govern  the 
methods  of  conducting  business  on  the  local  Stock 
Exchange.  Much  of  the  trouble  was  due  to  secret 
speculation  by  brokers.  They  entered  into  heavy 
gambling  transactions,  presumably  on  behalf  of  clients, 
but  actually  on  their  own  account,  and  when  the  slump 
came  there  was  devastation  and  ruin  all  round,  in- 
volving many  of  the  local  banks,  .\ccording  to  the 
Financial  Times,  a  form  of  contract  has  now  been 
drawn  up,  which  includes  a  statement  as  to  the  capacity 
in  which  the  broker  is  acting,  and  this  system  will,  it 
is  believed,  prevent  any  recurrence  of  the  practice 
which  had  such  appalling  consequences  last  year. 
Thanks  no  doubt  to  the  distrust  bred  of  the  collapse 
most  of  the  Stock  Exchange  dealings  in  Shanghai  are 
on  a  cash  basis,  but  it  is  believed  that  in  the  near  future 
the  monthly  settlement  will  be  more  generally  adopted. 
.\t  the  mornent  speculation  in  Shanghai  is  very  limited, 
just  as  it  is  here,  but  investment  business  is  fairly 
good,  and  it  looks  as  though  the  worst  effects  of  the 
panic  were  passing  away. 

Mr.  L.  H.  Clayton,  superintendent  of  immigrants, 
has  compiled  a  very  interesting  report  dealing  with  the 
mflux  of  coolies  into  the  Federated  Malay  States 
durmg  the  past  year.  The  movement  exceeded  all  pre- 
vious figures.  The  actual  numoer  of  Indian  immi- 
grants who  were  admitted  vicL  Penang  in  1910  was 
^3.723.  or  about  50  per  cent,  above  the  total  for  1909. 
The  great  majority  were  coolies  recruited  and  brought 
over  specifically  for  work  on  the  rubber  plantations. 
Indentured  coolies  numbered  2,523,  unindentured 
coolies  56,002,  and  the  remainder,  25,198,  were 
traders,  general    labourers    and   others.      Against  the 


influx  must  be  placed  the  usual  efflux,  and  on  balance 
the  Malay  States  seem  to  have  gained  about  51,000. 
It  is  worth  pointing  out  that  the  recruiting  of  inden- 
tured Tamils  was  entirely  discontinued  at  the  end  of 
the  year,  and  it  is  not  proposed  to  renew  it. '  Most  of 
the  recruiting  seems  to  be  in  the  hands  of  kanganies,  or 
agents  employed  by  the  rubber  estates,  and  the  method 
is  evidently  successful,  but  Mr.  Clayton  utters  a  warn- 
ing against  the  payment  of  extravagant  commissions 
by  the  estates  to  the  kanganies.  To  pay  a  kangany 
more  than  seven  or  eight  rupees  per  coolie  is  a  direct 
inducement  to  him  to  deal  with  professional  recruiters 
instead  of  taking  the  trouble  to  collect  for  himself.  It 
is  not  believed  that  the  Malay  States  will  exj>erience 
any  serious  difficulty  in  getting  as  much  labour  as  is 
required  from  Southern  India,  provided  always  that  the 
planters  steer  clear  of  professional  recruiters,  white 
and  black. 

We  referred  last  week  to  the  first  report  of  the 
Rubber  and  Industrial  Trust,  and  it  is  perhaps  not  re- 
markable that  the  position  disclosed  has  made  some  of 
the  shareholders  a  little  restive.  The  company  has 
managed  to  become  possessed  of  a  curious  mixture  of 
rubber,  oil  and  gold  mining  securities,  and  they  are  not 
of  the  type  to  fill  j>eople  with  confidence.  A  further 
asset  for  which  no  credit  was  taken  consisted  of  shares 
in  rubber  companies  to  the  nominal  value  of  ;^75,ooo, 
and  the  directors  were  undecided  whether  to  distribute 
these  shares  or  part  of  them  by  way  of  bonus  to  the 
shareholders,  or  keep  them  in  hope  of  turning  a  good 
part  into  cash.  Pending  the  result  of  negotiations 
for  a  sale  the  question  of  dividend  was  deferred.  But 
since  the  issue  of  the  report  events  have  moved  rapidlv. 
Mr.  Robert  E.  Frost  gave  the  company  notice  that  he 
intended  to  move  a  resolution,  at  the  meeting  held  on 
Thursday,  for  the  appointment  of  a  committee  of  in- 
vestigation with  power  to  secure  legal  advice.  The 
board  seems  to  have  regarded  this  action  as  most  un- 
kind, and  a  circular  was  issued  signed  by  Sir  W.  B. 
Hudson,  the  chairman,  pointing  out  that  the  directors 
had  been  at  pains  to  lay  the  position  fully  be/ore  the 
shareholders,  and  that  3n  investigation  was  unneces- 
sary and  uncalled  for,  would  do  great  harm  and  entail 
considerable  expenses.  The  circular  also  asked  share- 
holders to  give  their  views  as  to  the  desirability  of  dis- 
tributing a  paper  bonus  of  100  per  cent,  out  of  the 
shareholdings. 

The  flotation  of  the  Anglo-Dutch  Plantations  of 
Java  in  April,  1910,  aroused  a  little  excitement  owing 
to  the  attitude  of  the  Dutch  Government  concerning 
the  private  ownership  of  land  in  the  Dutch  East  Indies. 
It  became  necessary  to  give  subscribers  to  the  share 
capital  the  opportunity  of  withdrawing,  but  if  memorv 
serve  us  very  few  subscriptions  were  withdrawn,  and 
it  may  be  noted  that  the  matter  is  not  referred  to  in 
the  first  report  for  the  period  from  April  16  to  Decem- 
ber 31,  1910.  Presumably  therefore  the  directors  arc 
satisfied  with  the  position.  The  company  was  one  of 
the  big  promotions,  authorised  capital  being 
;^i, 500,000  and  the  amount  issued  ;^i,  100,000.  The 
property  was  acquired  by  the  purchase  of  shares  and 
debentures  of  the  Dutch  Company,  and  the  directors 
now  announce  the  acquisition  of  the  balance  of  the 
Dutch  Company's  shares,  the  whole  of  which  are  now 
held.  A  fair  start  has  been  made,  as  good  perhaps  as 
could  be  expected,  as  much  reorganisation  work  had  to 
be  done.  Since  the  middle  of  July,  when  the  com- 
pany took  control,  the  attention  of  the  directors  has 
been  devoted  chiefly  to  the  improvement  and  proper 
upkeep  and  cultivation  of  the  existing  plantations. 
.Arrangements  for  extensive  developments  during  the 
present  year  have  also  been  made.  The  crops  pro- 
duced on  the  estates  during  1910  were  6,748  cwts. 
coffee,  807,100  lbs.  tea,  714,084  J-kilos  cinchona, 
24,919  lbs.  rubber  and  83,341  lbs.  pepper.  In  addition 
the  estate  received  10,200,000  lbs.  rice,  representing  its 
proportion  of  a  total  crop  of  about  51  million  lbs. 
grown  on  the  property.  Ovi'ing  to  the  difficulty  of 
getting  a  thoroughly  competent  expert  to  survey  and 
value  the  teak  forests,  it  has  not  been  possible  to  deal 
with  these,  but  the  matter  is  receiving  close  attention. 
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Arrangements  for  experimental  sugar  and  tobacco 
planting  have  been  made,  and  if  successful  no  doubt 
■cultivation  will  be  commenced  on  a  large  scale.  The 
revenue  for  the  period  was  ;^.35,452,  and  the  nctt  bal- 
ance ;^3i,096.  Interest  on  shares  at  5  per  cent,  from 
January  1  to  the  date  of  completion  of  purchase 
absorbed  ;£,"8,425,  and  after  writing  off  ;^"i,ooo  against 
preliminary  expenses  the  directors  propose  a  dividend 
of  3  per  cent.,  and  carry  forward  ;^  1,736.  The  finan- 
cial position  looks  sound,  but  underwriting  commis- 
sions, brokerage,   &c.,  stand  at  the  heavy   amount  of 

/^72-33«- 

Many  of  the  trust  and  finance  compnics  floated  during 
the  Rubber  boom  are  experiencing  rather  anxious 
times.  Profits  are  difficult  to  earn,  and  share  holdings 
depreciate.  Rubber  Securities,  which  made  such  an 
excellent  start,  experienced  very  different  conditions 
last  year,  and  nett  profits  slumped  from  ;^i  5,000  to 
;^8oo.  The  gross  income  was  only  ;^'2,8oo,  derived 
entirely  from  dividends  and  underwriting  commissions 
'as  the  directors  deemed  it  wise  not  to  embark  on  much 
new  business.  The  companies'  investments  show  a 
depreciation  of  ;£'5,8oo,  and  in  the  circumstances  it 
is  fortunate  that  a  good  free  balance  existed  at  the 
end  of  the  last  financial  period.  The  amount  was 
;^^9,8oo,  giving,  with  the  nett  revenue,  a  disposable 
sum  of  ;^io,6oo,  and  the  board  writes  off  ;^i,ioo  from 
preliminary  expenses,  adds  ;6'8,50o  to  reserve,  and  car- 
ries  forward  ;^i,c)oo. 

The  first  annual  report  of  the  Garing  (Malacca) 
Rubber  Estate  contains  a  proposal  for  reconstruction, 
so  that  the  company  has  speedily  got  itself  into  low 
water.  The  assessment  is  to  be  no  less  than  8s.  per 
share,  and  it  may  be  no  comfort  to  the  shareholders  to 
reflect  that  they  are  not  the  only  ones  faced  with  ad- 
versity. The  cleaning  up  of  the  estate  was  delayed 
■and  proved  more  costly  than  anticipated  owing  to  the 
difficulty  in  securing  labour,  and  this  means  that  the 
■growth  of  the  trees  will  be  retarded.  Tapping  opera- 
tions will  be  thrown  back  fully  a  year,  and  the  company 
must  have  more  money  in  order  to  keep  going  until 
revenue  is  produced.  The  labour  force  is  now  more 
satisfactory,  and  it  is  believed  that  by  the  end  of  De- 
cember the  planted  area  will  amount  to  1,226  acres. 
Expenditure  to  date  on  development  of  the  estate  is 
;^i  1,322,  and  at  the  end  of  March  last  the  company 
had  ^'10,307  in  cash.  The  assessment,  which  has 
been  agreed  to,  will  bring  in  over  ;£,'26,ooo.  Pre- 
liminary expenses,  underv^riting  commission,  fitc. , 
amount  to  ;£r8,53o,  a  heavy  sum  for  a  company  with 
an  issued  capital  of  ;£'68,ooo. 

The  directors  of  the  Tenasserim  Hevea  Plantations 
had  a  very  discouraging  statement  to  lay  before  the 
shareholders  when  they  met  them  for  the  first  time 
on  Thursday.  The  cultivation  of  sessamum  as  a  catch 
crop  failed  completely,  and  the  director  who  strongly 
recommended  it  resigned.  Moreover,  in  view  of  the 
inaccurate  information  supplied  them  the  directors 
refused  to  complete  the  purchase  on  the  original 
terms,  and  finally  a  reduction  of  ;^85o  cash  and  ;^8,5oo 
in  shares  was  agreed  upon,  the  remaining  shares, 
;^3,ooo,  only  being  issuable  to  the  vendors  after  the 
company  has  earned  at  least  5  per  cent,  on  the  total 
nominal  capital  in  one  year.  The  directors  have  now 
arranged  for  the  planting  of  800  acres  with  Hevea 
rubber  without  any  catch  crops  interplanted,  and  also 
a  few  acres  with  Caravonica  cotton.  The  success  of 
the  latter  depends  on  a  prolonged  dry  season.  How- 
would  that  affect  the  rubber?  The  .sessamum  failed 
because  there  was  too  much  wet.  Less  expensive 
management  has  been  arranged,  and  the  directors  and 
secretaries  have  agreed  to  rc-invest  one  half  of  their 
fees  in  shares  of  the  company  at  par  from  .\pril  last 
until  the  company  has  earned  sufficient  to  pay  a 
dividend. 

Fairly  good  progress  was  made  by  the  .Sumatra 
I'roprietary  Rubber  Plantations  during  the  year  ended 
April  30  last.  The  area  under  rubber  has  been  in- 
creased from  475  to  827  acres,  the  number  of  trees 
"being  90,220.  In  addition  a  further  area  has  been 
felled,  of  which  some  200  acres  are  now  being  cleared 


ready  for  planting.  It  has  been  decided  not  to  proceed 
with  further  extensions  during  the  current  year,  as  the 
proper  maintenance  of  the  1,027  acres  will  for  the 
present  demand  as  much  labour  and  supervision  as  can 
be  given  to  it.  Up  to  date  the  total  expenditure  on 
the  development  of  the  property  has  been  ;£^i8,427. 
Jhe  guaranteed  dividend  was  duly  provided  by  the 
vendors. 

The  full  report  and  accounts  of  the  Brooklands 
Selangor  Rubber  Co.  will  not  be  available  just  yet, 
but  the  man.iging  director  has  sent  his  final  report, 
which  shows  that  the  total  area  under  rubber  is  now 
1,408  acres.  Of  tliis,  340  acres  were  planted  in  1910 
and  554  in  April,  .May  and  June  last.  In  addition  300 
acres  have  been  planted  with  cocoanuts.  The  new 
coffee  plantings  were  adversely  affected  by  drought, 
but  the  coffee  in  the  old  plantation  is  looking  well.  In 
future,  coffee  plantings  will  be  confined  chiefly  to  the 
cocoanut  clearings,  where,  owing  to  the  palms  being 
more  widely  planted,  it  is  found  to  do  better.  The 
company  has  a  satisfactory  labour  force. 

It  will  be  remembered  that  in  May  last  the  Consoli- 
dated Goldfields  formed  a  company  with  a  capital  of 
;^i,2oo,ooo  for  the  purpose  of  acquiring  and  amalga- 
mating important  oil  interests  in  Trinidad.  An  option 
was  granted  to  the  company  to  include  the  property  of 
the  (Jeneral  Petroleum  Properties  of  Trinidad  in  th< 
consolidation,  and  in  due  course  Goldfields  despatched 
its  engineer  to  Trinidad.  This  report  has  now  been  re- 
ceived, and  the  Goldfields  Company  has  intimated  that 
it  desires  to  exercise  the  right  given  under  the  agree- 
ment of  extending  the  option  until  December  31,  1911. 
The  condition  for  the  extension  of  the  option  beyond 
August  31  IS  that  Goldfields  has  to  provide  any  funds 
which  may  be  necessary  to  carry  on  the  operations  of 
the  company  after  that  date. 


letters  to   tbe  £Mtor. 


THE  AUSTRALIAN  ME.VF  EXPORT  AND  PAPER 
MONEY. 

Sir, — Reading  a  leading  article  in  last  month's 
Pastondists'  Revieiv,  I  find  the  following  sentences  : 
"  Our  breeders  and  graziers  have  been  slow  to  realise 
the  potentialities  of  the  trade.  They  have  virtually 
made  comparatively  little  attempt  to  systematically 
cater  for  it  by  attempting  special  breeding  and  fee<ling 
while  their  competitors  are  amassing  fortunes  by 
devoting  time  and  intelligence  to  improving  their  meat- 
producing  herds  and  flocks,  till  now  the  Australian 
article,  once  held  in  such  high  esteem,  must  perforce 
be  content  to  take  tbe  lowest  place,  and  accept  the 
lowest  price  of  all  frozen  meats  received  into  the 
United  Kingdom." 

At  first  glance  this  looks  like  a  serious  slur  on  the 
enterprise  and  intelligence  of  Australian  pastoralists. 
Witii  the  greatest  natural  advantages  for  the  pro- 
duction of  beef  and  mutton,  we  are  drifting  into  the 
lowest  place  among  the  world's  providers  of  these 
«)nimodities.  Our  mutton  and  beef  in  the  world's 
markets  brings  the  lowest  price,  and  the  reason,  as  is 
rightly  pointed  out,  is  that  we  are  not  spending  mone_\ 
and  brains  as  our  competitors  are  doing  in  improving 
the  prixiuct  and  increasing  the  facilities  for  handling 
it.  .Ml  this  is  true  beyond  the  possibility  of  contra- 
tliction,  and  it  is  about  time  to  ask  why  things  are  as 
thev  are?  As  one  of  those  pastoralists  on  whom  this 
slur  rests,  I  would  like  to  give  my  re.isons  for  doing 
as  I  am  doing,  as  they  are  probably  the  reasons  that 
actuate  other  pastoralists  who  are  freeholders — who 
have  bought  their  land  from  the  (lovernmcnt  and  paid 
for  it,  so  as  to  allow  of  railways  and  other  public 
works  being  built  with  the  money  so  provided.  We 
have  also  iniprt)\  oil  the  land,  and  made  it  productive 
mainlv,  if  not  wlioUy,  with  money  borrowed  privately 
in  England,  a  large  part  of  which,  about  ;£r200,ooo,ooo 
sterling,  remains  unpaid.  The  prtx'eeds  of  land  sales 
as  well  as  rents  of  crown  lands  have  also  been  largeh' 
used  to  pay  interest  on  "  State  debts."     In  doing  all 
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this  we  have  excited  the  cupidity  of  those  who  have 
not  got  the  courage  or  cannot  command  the  capital 
necessary  to  take  up  and  improve  the  unsold  lands  of 
Australia  (which  still  constitute  93  per  cent,  of  the 
total  area)  as  we  and  our  fathers  did.  The  pastoral 
'industry  in  Australia  has  had  more  to  do  with  making 
\ustralia  what  it  is  to-day  than  all  other  industries  put 
together.  In  fact,  it  would  be  no  exaggeration  to 
say  that  all  other  industries  in  the  first  hundred  years 
of  our  history  were  a  mere  bagatelle,  and  could  not 
have  existed  but  for  the  pastoral  industry,  which  did 
the  exploring  and  provided  the  exports  which  enabled 
other  industries  to  live  and  prosper. 

Notwithstanding  all  this,  for  tlie  last  fifteen  or 
twenty  years  a  steady  and  persistent  effort  to  destroy 
the  industry  by  fair  means  or  foul  has  been  carried  out 
by  every  Government  in  the  States  or  Commonwealth, 
whether  they  were  Free  Trade  or  Protectionist  or 
Labour,  and  this  "  set,"  if  we  may  call  it  by  that 
name,  has  culminated  in  the  Commonwealth  Federal 
Land  Tax,  which  is  confiscation  pure  and  simple.  This 
tax  as  a  beginning  is  directed  against  only  about 
15,000  pastoralists,  whose  votes  are  of  no  account  in 
a  population  of  over  4,000,000.  The  persistence  and 
increasing  success  of  this  policy  has  engendered  a  feel- 
ing of  distrust  in  the  minds  of  the  more  far-seeing 
pastoralists  as  well  as  in  the  minds  of  English 
capitalists,  who  in  the  past  advanced  money  to  take  up 
land  and  improve  it,  and  provide  facilities  for  export- 
ing the  products  of  our  enterprise.  We  feel  now  that 
in  reference  to  our  freeholds  and  stock  we  are  in  the 
positions  of  tenants  at  will,  who  may  get  notice  to  quit 
this  year  or  next  year  or  at  an\'  time,  and  so  instead  of 
investing  our  profits  in  further  improvements  such  as 
this  leading  article  suggests,  wc  are  placing  them  in 
the  banks  in  such  a  way  that  they  may  be  removed  to 
some  other  country  at  short  notice.  In  doing  this  we 
are  foregoing  possible  interest  to  secure  some  part  of 
our  principal. 

The  Federal  Land  Tax  at  present  affects  a  very  small 
number  of  the  pastoralists  of  Australia,  and  it  is  quite 
possible  that  the  absolute  ruin  of  those  affected  would 
not  seriously  injure  or  cripple  the  Commonwealth,  but 
in  judging  future  prospects  we  must  take  into  con- 
sideration the  trend  of  legislation  in  the  recent  past. 
The  matter  of  substituting  a  forced  paper  currency  for 
the  gold  currency  which  hitherto  has  formed  the  basis 
of  our  commercial  dealings  seems  to  me  a  far  more 
serious  thing  than  the  Land  Tax  or,  in  fact,  than  any- 
thing which  has  been  done  since  Captain  Cook  landed 
in  Australia,  and  this  adds  greatly  to  the  feeling  of 
distrust,  because  its  effects  will  be  so  much  more 
widely  felt.  It  is  true  the  Commonwealth  has  not  yet 
made  the  new  Government  notes  inconvertible,  but  can 
anyone  doubt  what  will  happen  when  the  first  time  of 
pressure  comes,  and  is  there  any  probability  that  a 
time  of  pressure  will  not  soon  come,  in  view  of  the 
reckless  and  wasteful  expenditure  of  money  that  is 
going  on  all  over  Australia?  A  short  time  since  Mr. 
Webster,  M.H.R.,  in  his  district  boasted  that  the 
Federal  Government  had  got  secured  in  the  Treasury 
;^7,ooo,ooo  sovereigns  which  had  not  been  borrowed ; 
was  not  the  product  of  any  tax  ;  and  was  not  paying 
interest.  When  the  police  find  a  man  "  flashing  "  a 
large  sum  of  money  which  he  has  not  earned  or 
borrowed,  and  which  has  not  been  given  him,  they 
generally  lodge  him  in  the  lock-up  on  a  charge  "  of 
having  in  his  possession  money  reasonably  supposed 
to  have  been  stolen,"  and  the  inference  is  a  sound  one. 
Somebody  has  been  robbed,  and  Australians  will  find 
out  when  too  late  who  it  is  that  has  been  robbed,  and 
no  doubt  will  be  surprised  to  find  that  it  is  not  the 
"  bloated  capitalist."  To  me  it  seems  very  clear  that 
a  time  must  come  within  the  not  very  distant  future 
when  the  system  of  irresjDonsible  Government  from 
outside  Parliament — the  ridiculous  methods  of  Com- 
monwealth and  State  finance,  and  the  Gilbertian  plan 
of  getting  public  works  done  whereby  the  union  work- 
man fixes  the  wages  he  is  to  be  paid,  who  is  to 
supervise  his  work,  the  hours  to  be  worked,  and  the 
amount  of  work  to  be  done  per  day,  while  exrJuding; 


non-unionists  from  an}-  share  of  the  plunder — will  have 
brought  the  country   to  the  point  fit  which  even   the 
most  extreme  taxation  and  retrenchment  will  not  suffice 
to  cover  the  outgoings.     Then  we  may  expect  to  see 
the    heavy    borrowings  which    our    Government    have 
made,  and  are  making,  from  the  savings  banks,  from 
insurance  companies,  and  from  trust  funds  of  all  kinds 
paid  off  with  inconvertible  paper  money,  which  by  that 
time  will  be  worth  just  the  value  of  the  paper  on  which. 
the  promise  to  pay  is  printed. 
I   am,  &c., 
W.   E.   Abbott, 
Ex-President  of  the  Pastoralists'  Federal 
Council  of  Australia  and  of  the  Pastoralists'^ 
Union  of  New  South  Wales. 
Murrulla,  Wingen,  N.S.W., 
June  22,  1911. 


IS  IT  FAMINE  IN  INDIA? 

Sir, — I  see  in  your  issue  of  yesterday  a  reference  to 
the  possibility  of  famine  in  India.  I  have  been  watch- 
ing the  Indian  weather  news  carefully  myself,  but  not 
because  I  regard  a  famine  as  at  all  imminent.  The 
monsoon,  it  is  true,  has  failed,  and  even  if  there  were 
to  be  rain  now  there  would  be  no  crops  this  autumn  in. 
the  large  area  in  the  neighbourhood  of  Delhi,  which  is 
probably  the  tract  in  India  most  liable  to  famine.  A 
good  fall  between  now  and  the  end  of  September 
would  have  this  advantage,  that  it  would  afford  some 
security  for  a  harvest  in  April.  But  it  is  the  harvest 
of  September-October  that  provides  the  staple  food 
crop  of  the  tract  I  refer  to — viz.,  millets.  Fortunately, 
however,  these  are  not  so  readily  marketable  as  wheat, 
and  there  is  no  temptation  to  sell  the  produce  of  a  good 
harvest  for  cash  that  can  be  readily  squandered.  Also 
the  inhabitants  of  the  tract  know  their  country  and 
their  climate,  and  are  accustomed  to  store  both  their 
grain  and  their  fodder  against  not  only  a  rainy  day,^ 
but  a  day  of  drought.  The  monsoon  rain  is  very  local,, 
and  of  two  adjoining  villages  one  may  get  good  rala 
and  the  other  may  get  none,  even  in  a  moderately 
good  year.  So  the  people  regard  a  bumper  harvest  as 
their  food  for  some  years  to  come,  and  a  fair  harvest 
as  enough  to  tide  them  over  one  year  of  drought.  Con- 
sequently we  have  never  yet  experienced  a  famine  ex- 
cept after  a  failure  of  the  monsoon  two  years  running. 
That  was  what  caused  the  famines  of  '96-7  and 
'99-00,  and  the  latter  was  most  severe,  because  of  the 
proximity  of  the  previous  one.  Now,  the  monsoons  of 
1908-9-10  were  all  very  favourable,  and  I  think  we 
may  confidently  take  it  that  the  farmers  have  stocks 
enough  to  tide  themselves  and  their  labourers  over  the 
hard  time  that  lies  between  now  and  next  monsoon. 
The  reason  why  I  regard  the  weather  news  carefully 
is  that  my  brother  officers  and  I  will  have  to  watch 
the  state  of  the  people  carefully,  and  to  see  that  the 
land  revenue  is  postponed  or  let  off  altogether,  accord- 
ing to  the  degree  of  the  scarcity,  and  to  be  ready  with 
loans  when  there  is  again  a  prospect  of  sowing. 

Yours,  &c., 

Anglo-Indian, 

Newton  Abbot,  August  13,  191 1. 


THE  YORKSHIRE  PENNY  BANK. 

Sir, — Referring  to  your  able  articles  in  this  week's 
and  last  week's  issues  on  the  "  Yorkshire  Penny- 
Bank,"  I  have  lately  heard  it  remarked  frequently, 
"  Which  bank  is  the' next  to  be  helped?  "  and  is  this 
sort  of  thing  to  go  on  until  we  have  a  financial  crisis 
of  a  very  grave  nature? 

This  opens  up  a  very  wide  question,  as  all  the  banks 
and  insurance  companies  hold  mortgages  on  land  which 
in  many  cases  cannot  now  be  paid  oft',  values  of  land, 
&c. ,  having  depreciated  so  much. 

Securities  which  in  1900  held  their  value  are  not 
looked  upon  as  secure  to-day,  and  no  wonder,  as  the 
values  are  being  undermined  by  legislation. 

Yours,  &c.. 


Bolton,  August  12,   1911. 


D. 
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INCOME-TAX— REDUCED  RATE. 
Sir, — While  most  people  are  aware  that  income-tax  is  charge- 
able at  gd.  instead  of  is.  2d.  in  the  ^  on  the  earned  portion, 
fi  the  total  income  from  all  sources  does  not  exceed  ;^j,ooo, 
and  at  is.  if  the  total  income  is  over  ;^2.ooo  but  does  not 
•exceed  ;f3,ooo,  our  experience  is  that  many  thousands  have  to 
pay  at  is.  ad.  because  they  neglect  to  make  their  returns  and 
to  claim  the  lower  rate  of  tax  before  September  30  in  each  year. 
May  we  remind  your  readers  that  they  will  in  every  case  have 
to  pay  the  full  rate  unless  they  make  a  return  and  claim  the 
reduced  rate  before  September  30.  They  should  also  claim  the 
statutory  abatements  and  the  allowance  for  life  assurance 
premiums  if  so  entitled.  Separate  assessments  and  abatements 
can  be  claimed  if  husband  and  wife  have  earned  incomes 
and  the  total  joint  income  does  not  exceed  £$00-  Further, 
an  abatement  of  .i^io  can  be  claimed  in  respect  of  each  child 
under  the  age  of   16  if  the  total  joint  income  does  not  exceed 

Yours,    &c., 
The  Income-Tax  Adjust-MENT  .A-GENCy,   Ltd., 

E.   MoN"T.\GUE,    Secretary. 
Poultry,    London,    E.C. 


DIVIDENDS     ANNOUNCED. 

BANKS. 
Ionian. — Interim  of  2S.  6d.   per  share  on  the  old  shares  and 
.2S.   2d.  per  share  on  the  new,  both  free  of  tax,  or  at  the  rate 
of  5  per  cent,  per  annum  for  half-year  ended  July  13. 

Royal  of  Canada. — At  the  rate  of  12  per  cent,  per  annum 
'for  quarter  ending  Sep.  30,  payable  Oct.   2. 

MISCELLANEOUS. 

Alaska  Treadwell.- — 50  cents  per  share,  payable  Aug.   28. 

Bradford  Dyers'. — On  the  ordinary  shares  for  half-year  to 
June  30  last  at  the  rate  of  5  per  cent,  per  annum. 

British  and  Irish  Steam  Packet. — Interim  of  2  per  cent,  per 
annum,  free  of  income-tax,  for  the  half-year. 

Bulloch,  Lade  and  Co. — Final  on  the  ordinary  shares  at  the 
Tate  of  5  per  cent,  per  annum,  making  5  per  cent,  for  the 
year,  with  ;£6,588  forward. 

Central  Mining  and  Investment. — Interim  of  6s.  [5er  share, 
tax  free,  in  respect  of  shares  bearing  numbers  i  to  380,278, 
jiayable   Aug.  31. 

Fleming,  Reid  and  Co. — Interim  of  is.  per  share,  free  of 
income-tax,   on  the   ordinary   shares  for  the  past  half-year. 

Gandy  Belt  Manufacturing. — Interim  of  4  per  cent,  actual, 
against  3   per   cent,    a  year   ago. 

Harper  Electric  Piano  (igio).- — For  half-year  ended  June  i  at 
the  rate  of  5  per  cent,  per  annum  on  the  participating  ordinary 
shares,  making  $%  per  cent,  for  the  year. 

John  Oakey  and  Sons. — Interim  for  six  months  ended  June  30 
.at  the  rate  of  10  per  cent,  per  annum,  payable  Sept.  i. 

Langham  Hotel. — Interim  of  10  per  cent,  per  annum,  free  of 
income-tax,  for  half-year. 

Linen  Thread. — Interim  of  6  per  cent.,  free  of  income-tax,  on 
•the  ordinary  and  preferred  ordinary  shares  for  half-year. 

New  Zealand  Insurance. — Interim  at  the  rate  of  as.  per  share. 

Spratt's   Patent  (America).. — 6d.   per   share,    less  tax. 

Stead  and  Simpson. — The  directors  announce  that  the  pre- 
ference dividend  due  this  month  will  not  be  paid. 

Steel  of  Scotland. — -Aitei]  writing  off  special  expenditure 
amounting  to  ^24,815,  the  directors  recommend  that  ;^io,ooo  be 
placed  to  the  credit  of  reserve  fund  and  that  a  dividend  of  6 
)>er  cent,  be  paid,  tax  free,  with  /J8>276  forward. 

W.  T.  Henley's  Telegraph  Worjis. — Interim  at  the  rate  of  10 
per  cent,  i^er  annum,  tax  free,  for  half-year  ended  June  30  last, 
payable  Sept.  i. 

Waste  Heat  and  Gas. — Interim  at  the  rate  of  5  per  cent,  per 
annum  in  respect  of  half-year  ended  July  31  on  the  amount  of 
.the  share  capital  called  and  paid  up  at  that  date  payable 
August  31. 

West  Surrey  Water. — Maximum  at  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  ^'10  shares  issued  under  the  Acts  of 
1877,  1888,  and  1901,  and  a  maximum  at  the  rate  of  ro  per  cent, 
per  annum  on  the  ordinary  ;^io  shares  issued  under  the  Act  of 
1869. 

Witbank  Colliery. — 15  per  cent,  for  six  months  ending  Aug.  31. 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Assoc.  Cement  2nd  Deb 

94 

1  dis 

1  dis 

Hrit.  Columbia  Klec,  4J%      

100 

31pm 

31  pm 

Cuban  Ports,  5%           

97J 

|dis 

idis 

Greek,  4%            

86i 

2id's 

3  dis 

Invest.  Corp.  of  Canada          

10 

idis 

:    dis 

Jardim  Hot.  Tram.,  5".i,           

99* 

i  pm 

:   pm 

Lake  Sup.  Paper,  6% 

97 

4idis 

4    dis 

Met.  Dis.  Power  House,  4% 

100 

8  dis 

dis 

San  .\ntonio  Land,  6%             

99 

5idis 

5    dis 

United  of  Havana         

991 

ipm 

i  pro 

PUBLIC    INCOME    AND    EXPENDITURE, 

■     The   following    are   the   receipts   into   and   issues    out   of    the 
Exchequer  between.  April  1,  1911,  and  .Vugust  12,  1911  : —   . 
Revenue  and  Other  Receipts. 


'  ■ 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  1  to 

Aug.   12,  1911 

Total  Receipts 

into  (lie 

Ezcbecfiier  from 

April  I  to 

Aug.  13,  1910. 

Balances  oh  Aptll  i  — 
Bank  of  Enetand 

i 

I 

I«,5l8.374 
J.OJ7.797 

i 
2,071,120 

Bank  of  Ireland 

760,121 

■3.546,171 

2,831,248 

Cusloms  ....!..' 

11,816,000 
12,351,000 
9,039,000 
3,328,000 

}6o,oao 
9,090,000 

110,000 
7,940,000 

160,000 

772,584 
997.169 

11,615,000 

Excise    

13,925,000 

10,086,000 

Stamps 

3,779,000 

Land  Tax  and  House  Dnty... . 
Property  and  Income  Tax  .... 

2,170,000 
29,174.000 

Post  Office   

7,700,000 

Crown  Lands 

160,000 

Receipts    from    Snez     Canal 

Shares  and  Sundry  Loans.. 

M 1  sceHaoeous 

716,313 
1.131.143 

Re  venue    

- 

56,063,753 
69,609.924 

80,756,456 

Total,  including  balance. . 

Other  Receipi 

Repayment  of  Advances  for  Bi 

By    Issue  of   Exchequer   Bor 

War  Loan  (Redemption)  Act 

Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  18 
Under  Public  Offices  Site  (Dub 
Temporary  Advances,  Dehcien 
Temporary  Advances,  Ways 
eluding  Treasury  Bills  jf 9,50c 

Total 

rs. 

83.587,704 

lllioD    

100,000 

300,000 
150,000 
25,000 

640,000 

ids   under     Ibe 

20,893,001 

1907      . . 
97  to  1903 
lin)  Act,  1903  .. 

2,000,000 

and  Means  (in- 
,000  in  1910-11) . 



10,500,000 

70,184.924 

117.622,706 

EXPENDITUIIK  AHD  OTHKK  IMUCS, 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
nrom 
April  1  to 
Aug.  12)  1911. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
Aug.  13,  191a 


KXPKNDITUKK. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Paynienis  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services • 


Expenditure    

Other    Issues. 
For  Advances  for  Bullion 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  Treasury  Bills    ' 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1907 ; 

Under  Military  Works  Acts.  1S07  to  1903 

Under  Land  Kefjistry  (New  Hiiildings)  Act,  igoo' 

Under  Public  tiuildmgs  Expenses  Act,  igtQ.. 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Surplus  Revenue,  1907-8,  issued  under  Section 


i        „ 
9.723.138 

517,740 
2,083,724 

693,054 
46,193,433 


9  of  the  Finance  Act,  1908 
OM  ~ 


>fd  Sinking  Fund,  1910-11,  issued   to  reduce 

Debt    

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (including 

Treasury  Bills  /ii,ooo,ooo  in  1910-11) 


1911. 

{  .\ug.  12. 
Balances  in  Exchequer: — j        t 

Bank  of  England    3,781,437 

Bank  of  Ireland I     916,633 


59,223,109 
300,000 


71,725 

4,000,0t)O 


30O,0CO 

130,000 

1,000 

23,000 

16,000 

1,400,000 


k 
s.992,224 

10,000 

1,977,820 
649,594 

45,201,622 


1910. 
Au^  13 

13,746,710 
1.303,01 


Total 


65,486,834 


4,698,090 


70.184.924 


37,831,260 
770,000 


71,723 
4,300,000 

21,000,000 
300,000 
130,000 

30,000 
20,000 


2,000,000 
i6,ooo,o(x> 


ioi,37»*85 


i5,<H9.7»i 


117,621,706 


Mkuo. — Tr«.asury  Bills  outstanding  on  Aug. 
Bills  issued  by  Public  Tondet 
Bills  otherwise  Issued 


Treasury,  August  15, 1911. 


Total 


£6,000,000 
4,300,000 

£10,300,000 


KEriTic.Al.L.\  RiiiiiF.R  EsT.tTKS. — This  company  is  still  resting 
some  of  its  old  rubber  trees,  and  although  young  trees  are 
continually  being  brought  into  tapping  the  output  for  the  year 
ended  March  31  was  only  18,763  lbs.  larger  at  41,4^1  lbs., 
while  the  crops  of  tea,  cocoa  and  pepper  all  showed  decreases. 
The  average  price  obtained  for  the  rubber  was  as.  lojid.  down 
at  5s.  -]i<i,  but  cocoa  rose  by  los.  to  65s.  gd.  per  cwt.  and 
tea  and  pepper  both  realised  higher  figures.  Estate  revenue 
rose  by  ;f666  to  /■ji,iJ4,  but  expenses  were  heavier,  and  the 
nett  profits,  including  interest,  &c.,  and  £3,S3ft  less  at  /;i,799 
brought  forward,  were  ;^5,704  down  at  ;^io,287.  Of  this  ^i,i6j 
is  written  off  underwriting  costs,  &c.,  against  ;£5,i9i  for  pre- 
liminary expenses  a  year  ago  and  jf  1,500  is  set  aside  to  form  a 
sinking  fund  for  redemption  of  the  debentures,  after  which 
the  dividend  on  the  ordinary  shares  is  cut  down  from  4  per 
cent,  to  j>i,  leaving  /i,<>99  or  ;£aoo  more  to  be  carried  forward. 
Development  6f  the  estates  cost  /6,i99,  making  a  total  of 
^^35,585,  and  in  order  to  provide  the  necessary  funds  another 
25  per  cent,  of  the  first  mortgage  debentures  was  called  up, 
producing  ;^6,a;o. 
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Zbc  Jnvestors'  IRevfew. 


August  19,  191 1. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPINV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,400,000. 


HRE,  INCLUDING  LOSS  OF  PROFITS ;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BUKCLARr,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  tAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Pleafie  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORl'OKATliD    A.u.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOJO.)    CAR,    PUTE   CUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Secret.Try. 
Head    Office:     RoYAL    EXCHANGE,     LONDON,     E.C. 
WMt    End   Ofllce  :  44,  P.1I.L  MALC.    8.W. 


cEsisyx 


ASSURANCE   COMPANY 
LIMITED. 

EsTAlil.lsHKn  1782. 

Head    Ofiloes :    19   &    70,    LOMBARD    ST.,    LONDON,    E.C. 
Total  Assets  Exceed  £14,000,,000. 
Claims  Puld  Exceed  £85,000,000. 

Chairman-RT.  Hon.  LORD  GEORC;ii  HA.MILTON,  P.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  ol  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  BraOich  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -        bIR  GERALD  H.  RYAN. 


Cbe  3 n pesters'  Ueplcvp. 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.     (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 

Norfolk  House,  Friday  Evening. 
Without  showing  any  great  disposition  to  move, 
rates,  both  for  short  loans  and  of  discount,  are  higher 
to-day  than  they  were  a  w-eek  ago.  It  was  possible  in 
the  end  of  last  week  to  borrow  day-to-day  money  at 
I  per  cent,  and  seven-day  money  was  only  ij  per  cent., 
but  now  the  call  loan  rate  is  i  to  i;J  per  cent,  and  seven- 
day  loans  have  risen  to  an  uncertain  ij  per  cent.  We 
may,  therefore,  quote  i  J  to  i  J  per  cent.  In  like  manner 
discount  rates  are  harder  than  they  were,  and  6o-da}- 
Bank  bills  cannot  be  turned  into  cash  at  much,  if  any- 
thing, under  2J  per  cent.  This  is  a  rise  of  quite  -^  per 
cent,  on  the  week.  The  three  months'  remitted  bill 
rate  has  also  hardened  from  2^}r-|  per  cent,  to  about 
2f ,  and  four  months'  paper  of  the  same  class  is  hard 
at  3I  per  cent.,  while  six  months'  bills  have  moved  up 
^  to  3f  per  cent. 

The  causes  bringing  about  such  changes  are  various. 
Money  is  not  appreciably  scarcer  than  it  was  a  week 
ago,  the  other  deposits,  in  fact,  are  only  ;^i57,ooo 
less  in  this  week's  Bank  return  than  they  were  last,  and 
the  aggregate  of  ;^43, 3 13,000  continues  to  be  a  million 
or  two  above  the  poverty  line.  Meanwhile,  the  Bank 
has  again  been  absorbing  credit  from  the  market. 
Other  securities  are  down  ;^902,ooo,  and  the  market 
has  been  able  to  provide  this  money,  and  at  the  same 
time  has  submitted  to  a  slight  increase  of  ;^i69,ooo  in 
the  Government  balances  or  public  deposits  without 
appreciably  weakening  its  own  resources.  It  has  done 
this,  because  coin  and  notes  have  come  back  from  cir- 
culation at  the  same  time  that  ;^2g9,ooo  has  been  added 
to  the  stock  of  gold  by  purchase.  Accordingly  the  re- 
serve is  ;^948,ooo  better  than  it  was  a  week  ago,  and 
the  money  thus  procured  has  enabled  the  market  to 
stand  the  reduction  in  the  advances  made  by  the  Bank 
of  England  without  inconvenience.  This  week,  how- 
ever, a  rather  difficult  Stock  Exchange  settlement  had 
to  be  encountered,  and  last  Tuesday's  Gazette  an- 
nounced an  issue  of  ;^3, 400,000  of  fresh  six  months' 


Treasury  bills,  bringing  the  total  outstanding  up  to 
;^i3, 900,000.  This  money  will  be  wanted  to  make  good 
the  shortage  of  revenue  likely  to  arise  in  the  lean 
quarter  of  the  year,  and  is  in  part  a  replacement  of  bills 
temporarily  paid  off  on  April  4  and  28  last.  Tenders 
for  the  bills  will  be  received  on  Monday  next,  but  the 
market  immediately  braced  itself  up  when  the  news 
became  public  and  quoted  higher  rates  for  bills, 
especially  bills  of  long  usance.  It  quite  naturally  and 
reasonably  means  to  make  the  Government  pay  as  much 
for  its  accommodation  as  it  can. 

No  hardening  effect  on  short  money  rates  was  caused 
by  the  Stock  Exchange  settlement,  for  the  liquidation 
which  has  been  going  on  for  weeks  past  had  materially 
reduced  the  demands  for  money.  Everybody  who 
could  seems  to  have  been  curtailing  the  use  of  credit  in 
Stock  Exchange  operations,  and  although  the  banks 
continued  to  ask  2|  per  cent,  from  the  ordinary  bor- 
rower on  the  Stock  Exchange  and  2i  per  cent,  from  the 
money  broker  there,  it  was  not  because  of  an  increase 
in  demand,  but  simply  a  consequence  of  the  more  or  less 
definite  understanding  amongst  the  banks  not  to  re- 
duce their  rates.  As  a  matter  of  fact,  they  had  a  good 
deal  of  money  repaid  to  them,  and  it  looks  by  no  means 
improbable  that  they  will  have  a  further  experience  of 
a  like  kind  when  the  end  of  the  month  settlement  comes 
to  be  handled.  There  is  nothing  at  present  to  induce 
people  to  speculate  for  the  rise,  in  home  securities  at 
any  rate,  and  as  commercial  demands  are  also  likely  to 
be  temporarily  curtailed  as  a  consequence  of  the  labour 
revolts  in  all'parts  of  the  country,  the  immediate  out- 
look for  the  Money  market  is  not  very  good.  There 
seems  less  probability  that  rates  will  stiffen  up  next 
month,  and  the  demand  for  money  become  formidable 
enough  to  sustain  higher  rates  than  there  was  when  we 
wrote  a  week  ago.  An  active  export  demand  for  gold 
will  alone  produce  real  credit  dearness. 

Calls  due  next  week  will  assuredly  Jiave  little  in- 
fluence on  money  rates  one  way  or  another.  The 
aggregate  amount  is  only  ;£;i, 562,000,  and  the  bulk  of 
it  docs  not  come  due  until  Friday  next.  On  that  day 
;^990,ooo  is  payable  upon  the  latest  Brazilian  4  per 
cent,  loan  and  p£^  144,000  upon  the  Lake  Superior  Paper 
Company  6  per  cent,  bonds,  .^bout  £;234.ooo  has  to- 
be  provided  next  Tuesday  on  Central  Mining  and  In- 
vestment ;^i2  shares,  and  ;^:i8o,ooo  payable  next 
Thursday  on  Algoma  Eastern  Railway  5  per  cent, 
bonds.  Other  amounts  are  too  insignificant  to  he 
specified. 

Silver. 
The  future  still  depends  very  largely  on  the  position 
in  India,  and  at  present  that  is  not  reassuring.  Rain 
continues  to  fall  in  some  parts,  but  large  tracts  are 
still  without  moisture,  and  unless  there  is  a  speedy 
change  the  prospect  must  be  counted  very  serious. 
Indiii  has  bought  a  little,  and  some  business  both  ways 
has  taken  place  on  Chinese  account.  The  Indian  de- 
mand might  have  been  larger  except  for  the  strikes 
here,  as  owing  to  the  difficulty  of  securing  shipments 
sales  made  in  Bombay  have  been  covered  locally  in- 
stead of  in  London.  'Last  week's  steamer  took  very 
little  metal,  and  this  week  there  is  no  steamer  at  all, 
so  that  any  silver  required  for  the  September  settle- 
ment will  have  to  wait  for  next  week's  mail,  which, 
assuming  that  it  leaves  in  time,  will  arrive  with  onjy 
a  margin  of  one  day  to  spare.  The  daily  offtake  in 
India  has  fallen  to  about  40  bars,  and  stocks  have  in- 
creased to  14,000  bars.  Russia  and  South  America 
have  absorbed  a  fair  quantity  of  metal,  which  has 
helped  to  keep  quotations  steady.  Fluctuations  have 
been  narrow,  and  the  market  finishes  at  24d.  for  cash 
and  24-Jd.  for  future  delivery.  Applications  for  the 
Rs.  50,00,000  India  Council  drafts  offered  on  Wed- 
nesday amounted  to  Rs.  5,75,65,000  in  bills,  and 
Rs.  1,37,55,000  in  telegraphic  transfers.  Of  these, 
Rs.  39,40,000  were  allotted  in  bills  and  Rs.  10,60,000 
in  telegraphic  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4-i^.  respectively  receiving  about  3  per  cent,  and 
above  in  full.  From  April  i  to  the  15th  inst.  the  total 
sales  were  Rs.  14,18,05,247,  realising  ;^9,486,i9i, 
compared  with  Rs.  11, 0^^^9,981  for  £.7,350,444  up  to- 
•'VugiU.st  16  last  year. 
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BANK    OF    ENQUNI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  Aug.  IC,  1911. 

ISSLE    DEPARTMENT. 

C 


Note*  Issued 


Ciovernment  I>ebt . . 
Other  Securities     .. 
Gold  Coin  afid  llutlion 
Silver  Bullion 


£57.445.315   I 
BANKING    DKPAKTMENT. 
C 
Proprietors' Capital         ..      14,553,000 

Rest 3,4»4.569 

Public  Deposits  (including 
Exclieqlier,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ..  7.820,292 
Other  Deposits  ..  ..  43,313.347 
Seven  Day  and  other  Bills  3i,5«i 


C 

11,015,100 

7,434.900 

38,995.315 


£57.445,315 


C 
Government  Securities  ..      I4,957.2''6 
Other  Securities     ..         w.      25,626.1^1 

Notes ,.     27,520945 

Gold  and  Silver  Coin       ..        1,088,327 


Dated  Aug.  17,  1911. 


£69,202.719 


£69,202,719 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   OHI'AKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  t}ie  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
Aug.  17. 


I 

3,5'7.05l 

'7.566,143 

38,730,093 

23.264 

16,040,530 
28,389.988 
29,959.033 


£ 

28,412,930 
39,921.963 

53i  P.c. 
3     ,. 


Liabilities. 
Rest 

Pill).  Deiioslts . , 
Oilier    do. 
7  Day  Hills 
Assets. 
Gov.  Securities 
Other        do. 
Total  r.eserve . . 


Note  Circulatioi 
Coin  and  Bullion 
Proportion 
Baiih  Rate 


Aug.  9, 
1911. 


c 

3,466,739 
7651.734 

43,469,8-8 
14,902 

14,967,286 
26,527,800 
27,661,177 


£ 

30,463,745 

39,674,0,!2 
54J  P-C, 
3    .  ,. 


Aug.  i6, 
rgii. 


£ 

3,484,569 
7,820,292 

43,3'3.3»7 
3'.5II 

14.967,286 
25,6^6,161 
28,609,272 


£ 

29  924.370 
40,083,642 

55Spo. 
3      >. 


Increase. 


£ 

17,830 
168,558 

16,609 

Decrease. 

901,639 


1,104,636 


Increase. 


408,720 
18  p.c 


Decrease. 


156,541 
Increase. 


948,095 


1,104,636 


Decrease. 

t 

539.375 


Foreign  Bullion  movement  for  weelt  £299,000  in. 
LONDON   IUNKI;RS'  CLEARING. 


tgii. 

1910, 

Increase. 

'    Decrease 

£ 

£ 

i 

£ 

Jan. 

1,049,682,000 

I,.  26,795,000 

22»tt87,0O0 

Feb. 

1,171,213,000 

1,128,954,000 

42,259  000 

~~ 

Mar. 

1,516,188,000- 

1,394,021,000 

122,167,000 

— 

Week  endlnn 

April  5 

335,072,000 

398,103,000 

„ 

63 .03 '.000 

,•     >2 

340,313,000 

263  183,000 

77,130,000 

— 

„    19 

■  207,255,000 

336,627,000 

— 

129,372,000 

„    26 

253,177.000 

245,^52,000 

7,925,000 

_ 

May   3 

333,211,000 

340,091,000 

— 

6,884.00a 

fi    10 

256,268,000 

268,778,00:1 

— 

12,510,000 

„    17 

313,413.000 

288,982,000 

24,4*3.000 

— . 

„   24 

240,289,000 

237,790,000 

2,499,000 

— 

„    31 

307,497,roo 

330,383,0.0 

— 

22.886,000 

June  7 

261,004,000 

265,275  000 

— 

4,271,000 

„    14 

241,084,000 

326.^61,000 

■ —    ■ 

85,777.000 

,,     21 

323,59  ,000 

250,113  I, OIKI 

72,960,000 

..     28 

194,793,000 

300,051, (KX) 

- — 

105,259,000 

J"l>-    5 

■      394.051,000 

3gl,o66,(xio 

2,985.000 

— 

.,,    12 

262,664,000 

259,255.000 

3,309,000 

— 

"     '? 

502,687,000 

339,807,00  1 

37,120,000 

,,     26 

230,549,000 

234.1411,000 

— 

3,600,000 

Aug.   3 

332,994,000 

287,383,000 

45,611,000 

— 

,.      9 

223  282,000 

246,655  000 

— 

23,373.000 

„    16 

287,080,000 

299.679,000 

— 

12,599.000 

Total    .. 

9,146.808,000 

9,225,627.000 

— 

78,819,000 

'  The  folic 

wing  bullion  i 

movements  on 

foreign  accou 

nt  have  taken 

place  at  th< 

!  Bank  of  Eng 

land  since  out 

last  issue : — 

Arrivals. 


Saturday — France 
Monday— liars 

,,        — Fiance 
Tuesday — Bars 
Wednesday— Bars 
Thursday— Bars 
Friday— Bars  . . 

,,      —France 


iC766,ooo 


Withdrawals. 


Tuesday — S.  America 
,,       —Gibraltar 


Nttt  Influx 


jCst.ooo 
10,000 


705,000 
5^766,000 


TREASURY   ItlLl.S  OUTSTANOING. 

Tenders  will  be  received  at  tlu-  liank  of  Kngland  on  Monday 
next  for  /3, 400, 000  in  Treasury  iwlls  to  l>e  issued  in  part  replace- 
tnent  of  bills  temporarily  paid  oft  on  April  4  and  28  last.  The  bills 
will  be  dated  August  25,  1911,  and  will  be  repa\ahlo  ^i\  months 
after  date,  viz.,  February  25,  1912. 


Amount. 

Duration. 

When  repayable. 

Kate  per  o«nl 

2,400,000 

3,600,000 
•4  500,000 

6  months 
6  months 

1911. 

Sept.  17. 

1912. 

Fdi.  S. 

t  17    a| 

3  3_n 

10,500,000 

PUBLIC  INCOME  AND  EXPENPITORE. 

.    (For  7  days  ended  .\ug.  12.) 


Rbvkhub. 

BXPBNDfTUIIB.                            — 

• 

Customs          ',,        .,        ,7 

611,000 

National  Debt  Service 

''3.773 

Excise 

^6x 

000 

Development  &  Roadlmpvt. 

i32.oa4 

Estate,  &c.,  Duties  .. 

^^t 

000 

Other   Consolidated     Fund 

Stamps 

224 

000 

Charf;es        



Land   Fax  and  Mouse  Duty. 

10.000 

Payments   to    Local    Taxa- 

Property and  Income  Tax  . 

X69 

000 

tion     

39, 180 

Land  Vahies  Duties.. 
Post  Office       

5ao.ooo 

Supply  Services        ..        .,1 
Bullion  Advances     . . 

960,569 

Crown  Lands 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

_ 

Exchequer  Bonds  . . 



Treasury  Bills 

— 

Treasurv  Bills 



Miscellaiieoiis 

^ 

Under  Telegraph  Acts  1892-7 

_ 

Bullion  advances  repaid     .. 

— 

Under  Military  Works  Acts, 

Repayment  of  Advances  for 

1807-1001       

Public  Buildings  Expenses* 



Interest      on      Exchequer 

Bonds  under  the  Capital 

Act 

_ 

Expenditure  (Money)  Act, 

Under    Public  Offices  Site 

1904 

— 

(Dublin)        



Exchequer  Bond  issue 

— 

Lan-I  Registry 

Surplus  Rev.  1907-8  applied 



Telegraph  Acts,  1892-1907  .. 

— 

Miliiary  Woks  Acts 

— 

under  Fin.  Art,  looS 
Old    Sinking   Funa    1910-11 

— 

Public  Buildings  Expenses.. 
Public  Oflices  Site  (Dublin) 

— 

— 

applied  to  redure  Debt  . . 

«co,ooo- 

Cunard  Loan 

-mm 

Suez  Canal   Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 



applied  to  Reduce  Debt  . . 



China  Indemnity 



China  Indemnity 



Wwys  and  Means  Advances 



Treasury  Bills  Inett  amount) 

— 

Temporary    Advances    De- 

Deficiency Advances  repaid 
Ways  and  Means  Advances 



ficiency         



Decrease      in      Exchequer 

repaid            

_ 

balances        

169,339 

Increase      in        Exchequer 

balances       

' 

f2.iq5 

606 

fi 

.39l.6o6. 

NEW  YORK   ASSOCIATED   BANKS   (dollar  at  48.). 


Specie 

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  i 
House  Members  carrying  r 
25  p.c.  cash  reserve        ,.  ) 

Bank's  cash  in  vault    . . 

Trust  Co. s'  cash  in  van!  i  &  Bks. 

Aggiegate  Lnivful  Reser\e    . . 

Excess  Lawful  Rese  ve 


Ang.  12,1911  Aug.  5,  1911  July  39, 1911 


i 
70,390.000 
•  6,848000 

392,660,000 
9.530,000 

364,828,000 

I2,8l2,0CO 

74,44O.C0-) 
12.798,000 
87,238,000 


£ 

70,222, oco 

16  940,000 

398,162,000 

9,546,000 

370,550,000 

13,280,000 

73,976.000 

13,186,' 00 

87,162.000 

3,'  to,ooo 


£ 

7i,<^,ooo 
17,074  000 

399,134,000 

9,530,000 
373,ouo,ooo 

12,986,000 

74,296,000 

13,806,000 

88,102,000 

3  670/100 


Aug.  13,  igioj 


€ 
39,248,000 
14,242,000 

2 14. 862.000 

9,698.000 

25l,343.«» 


Legal  reserve  is  25  per  cent,  of  nett  deposits,   but  this  reser\*e   {^pe  le  and . 
U'.gal  tenders)  is  less  than  thiB  sum  by  ^^3,9:9,000  against  a  shortage  last  we^  of 

£5,475,500. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Loans  . . 
Specie  . . 
Deposits 
Leeal  T^nHers 


Aug.  12, 191X. 


126,  I24,'<00 

13  079.  cwo 

126,174,000 

2.159,200 


Aug.  5,  [911.     July  29, 1911 


ii6,725,«oo 
12,989,000 

136.;04.2OO 

2^22,800 


I 
127,061,600 

13. 1 19.400 

126,721,6  o 

2,468,200 


July  22, 1911. 


i 

13.136,800 

137,701,600 

2t537,wo 


BANK 

OF  FKANCB   (25  francs  to  tbt  t). 

Aug.  17.1911- 

Aug.  10, 1911. 

Aug.  3,  1911.  1 

Aug.  18. 1910. 

£ 

£ 

£         1 

I 

Gold  In  hand 

127,0361X40 

126,944,240 

IS7,I20.720 

135,686.000 

Silver  in  hand 

33,8»9,Joo 

31,624,840 

33.977280 

33,996.240 

Bills  discounted 

39,715,160 

40,559,680 

50,144,840 

35.526,400 

Advances 

25,418,920 

a5.792.950 

25.731.520     1 

11,993.760 

Note  circulation 

200,r75,440 

201,841,800 

207.8l3.88o 

199.040,360 

Public  deposits 

19.116  x6o 

8,9^2,440 

7,720,360 

9.4- 3.7*0 

Private  deposits 

ii,53o,«ro 

22,89 ',240 

20,4l8,*6o 

l4.-t62.720 

Foreign  Bills.. 

306,120 

388,960 

276.680 

— 

i'rupurtiou    uetween   duIIioq  uid  otrcuiauou  80^  per  cent,  akaiusi  79^^  per 
cent,  a  week  a£0. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Aug.  IS,  1911.  Aug.  7,  1911.  July  31,  1911.  Aug.  13,  1910. 


Cash  in  hand 

60.123.Sao 

Treasury  Notes 

2,879,900 

Bills  discounted 

44,157,000 

Advances  on  stocks.. 

3.048,800 

Note  circulation 

76,827.600 

Publir  Heno^its 

11.728.250 

„  £ 
58,581,030 

5.789,450 
44,380,850 

2,96c, too 

79.345,850 

27.441.55?_ 

Note  circulation  below  legal  niazitniini,  subject  to  taxation  £14,954.650  axainut 
£l4,4t)0,45o  below  the  lepal  mazltcum  last  week. 

NATIONAL  BANK  OF  BELGIUM  (25  trancs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  olrculaiioit 
Deposits 


Aug.  10,1911  Aug.),  1911.  Joljr  17,  tgii 


£ 

io,0)6  920 
»3.39J.*40 
S4.«jo.)io 

^.49».440 


10,104.040 
•3-43S.920 
34,196,080 


10.027.240 
13,814,040 
34..,94.>2o 


4.374.880  !     3.753  840 


Aog.  II,  1910 


t 
7.89S.680 
14,156.880 
31.647.140 

1.8>2.0llO 


NETHERLANDS  BANK  (12  Florins  to  tke  S.]. 


'  Issued  privital) 


Gold        

Silver 

Bills  discounted,  etc. . 
Note  CirculaliAD 
Deposits 


Aug.  11,1911 


H,844.7W 

l,6(!3  o]6 

ll.73t,4l>4 

»J.4*».4a7 

417.9t2 


Aug.  5, 1911 


1 

11,736.127 

1,68^,662 

K.873.S98 

*3.9<».094 

4»4.U8 


July  a9,i9tijiil]ri«,  loit. 


I 

11.71^.9118 

«S.7«8.9« 
»9»-45» 


i.*35.o»4 
r.»«o,7«7 


11,701  ,;«j 

1.6.1.312 
11.248,11: 

i3.7'9.7$o 
3  3.y3 
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August  19,  191 1- 


AUSTRIAN-HUNGARIAN  bank  (24  crowns  to  the  £). 


Aug  7. 19". 


Ju]y  29,  1911. 


Gold  reserve.. 
Sliver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bfllfi  discounted 


55,775.375     j      55,838,500 
12,408,292  12,515,316 


2,500,000 
2,652,125 

92,781,167 
29,890, 83 -^ 


2,500,000 
2,636,625 
95t936,75o 
32,250.500 


July  22, 1911.    Aug.  6,  1910 


i 

56,007,458 
12,698,500 
2,500,000 

2,404.125 
88,386,042 

2 S. 921 .208 


55,302,083 
12.812,583 
2,500,000 
2.753.958 
87,755.375 
25.938.833 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


'July  23/Aug.5,j    July  16/29, 


191 1. 


Gold i   146.879,766 

Silver  anci  subsidiary 

coin 7,648,389 

Advances    and    bills 

discounted  . . ,      49,635,923 

Securities   belonging 

10  the  Bank  ..}      11,633.314 

Notes  in  circulation  i  120,166,695 
'Deposits  and  current 

account  ..  ..,  51.099,522 
Treasury  account    . . '      43,249,220 


1911 


July  8/21,      July  23/Aug.5, 
1911.  1910. 


147,327,468 

7.705.667 

50.-78.779 

11,820,429 
118,232,241 

53,I4I>'89 
39,796928 


146,312,823 

7,661,133 

54.749.4" 

13,300,400 
"9,355.451 

52  480,875 
43.342,937 


140,807,799 

8,528,519 

37,429.655 

7,489,054 
1:0,026,512 

55.014,561 
24,196,023 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


|Ans!.  12,191] 


Gold        

Silver 

ForeiRn  Bills     .. 
'Discount  and  Short  Bills 
Treasury  Account 
Notes  ill  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . , 
Government  Securities 


I 

16,613,167 

30,862,003 

5.44S.794 

30,433,927 

24,975,196 

70,224,166 

18,692,340 

1,240,738 

4,186,630 


Aug.  5,  1911 


16,629,417 

30,857,398 

5.450,557 

30,658,679 

24,920,271 

70,396,532 

18,343,613 

1,443.261 

4.245.057 


July  29, 1911 


16,598,981 
31,156,076 

5.356,995 
30,606,578 
25,081,006 
69,688,234 
18,656,251 
11,016,296 

4,44>.497 


Aug.  13,1910 


i 

16,313.458 

30,947,352 

5,189,788 

30,382,152 

26,997,110 

69,090,236 

»9i578,506 

1,525,945 

5,113,697 


BANK  OF  ITALY   (25  lire  to  the  £). 


July  20,  igii 


July  10, 19x1 


Total  cash 
Inland  Bills       .. 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation 
iDepostts  at  notice 
'Current  accounts 


i 
43,680,080 
18,194,800 

2,670,040 
3,299,100 
6,563,440 
59,211,680 
5,36^,040 
3,437,160 


June30,  J911 


£ 

43.5»a.56o 

18,672,040 

2,698,120 

3,327,480 

6,624,040 

59.561,880 

5,222,760 

3,466,360 


i 

43,613,240 

19.083.720 

2,669,eoo 

4,063,800 

6,723,480 

58,930.360 

6,309,^20 

2,677,720 


July  20, 1910 


42,445.560 
17,986,160 

2,723,400 
3,397,200 
6,389,400 
58,058,480 
5,145.960 
3,482,200 


BANK   OF   SWEDEN. 


Gold    .. 

balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 
Govt.  Securiiies  . . 
Discounts  and  Loans 
"Notes  in  circulation 
Deposits  at  notice  . 


Aug.  12,  1911 


I 
4,733,000 

4,584,000 

812,000 
5,425,000 
10,391,000 
2,302,000 


Aug.  s,  I9II. 


i 
4.733,000 

4,261,000 

3l2,ooo 
5,723,000 
10,573.000 
2,194,000 


July  29,1911. 


4,732,000 

4,120,000 

812,000 
5,759,000 
10,227,000 
2,354,000 


Aug.  13,  X910. 


4,448,000 
2,334,000 

1,773,000 

7,241,000 
9,964,000 
2,094,000 


BANK  OF  NORWAY. 


SWISS  NATIONAL  BANK  (25  francs  to  the 

£). 

Aug.  7, 1911. 

July  31,  1911. 

July  22, 1911. 

Aug.  7,  1910. 

Gold 

Bills 

Note  circulation 
Short  term  advances 

6,428,024 
4,091,968 
10,207,396 
1,541.740 

6,376,000 

4,706,000 

10,414,000 

1.398,524 

6,366,940 

3.972.345 

9,744,048 

951,251 

6,100,671 

4,283,474 

10,154,986 

766,415 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

(jamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Uarseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


Usance.      Aug.  3. 


short 
3  months 

3  months 
3  months 
3  inontbE 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2"lJ 

12'4 

25-5ii 

20-65 

20-65 

20- 26  J 

25"432 

25-43I 

20.46! 

24-32 

25A 

2563 

485 

43lSi 
491^ 
49A1 
18*43 
18-44 
18-44 


Aug.  10. 


121J 

12-4 

25'53i 

20-66 

20-66 

2526J 

2--45 

25'45 

25'47i 

24'33 

25^ 

25-66i 

48i 

43i 

49 

49 

18-43 

1844 

1844 


Aug.  15. 


I2li 
12-44 

25'55 

20-67 

2067 

25 -274 

25'43i 

25-45 

25-5li 

24-33 

25'fB 

25-661 

48J 

43^ 

49I 

49i 

18-42 

18-43 

18-43 


Aug.  17. 


12-2 

i2-4i 

25-56J 
20-68 
SO-68 
25-27| 

25-43I 

25-45 

25-51} 

24-33 

25A 

25-67* 

48i 

43i 

49* 

49i 

18-42 

18-42 

18-42 


FOREIGN   RATES   OF  EXCHANfiE   ON   LONDON. 


Place. 


Paris 

Brussels  

Amsterdam.. 

Berlin  

Hamburg    ., 

Vienna 

St.  Petersbulg 
New  York  .. 

Lis'oon 

Madrid 


Latest. 


25-26S 

25-35} 

12-09it 
20-48J 
20-474 
24-05: 

93-82: 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 
Calcutta 

.    -.^  ,  Bombay 

4-86Ai  HongKong 

5oi      j  Shanghai    .... 

27-39  Singapore  ....i 
'  Yokohama  ...  .1 


short 
sight 

3  mths 
90  dys 
9odys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last    i 
week's  I 


Latest. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         ,.        ., 

Brussels 

Vienna 

Rome        

St.  Petersburg    ..         ., 

Madrid 

Lisbon       

Stockholm  ..        ,. 

Copenhagen 

Calcutta 

Bombay 

New  York  call  monev  . . 


Bank 
Rate. 


3 

4 

4 

3 

3i 

4 

5 

S 

J* 

4     . 

4 

3   : 
3   ' 

2i-2} 


Altered. 


January  23,  190S. 
February  18,  1911. 
February  18,  1911. 
May  15,  1911. 
May  II,  1911. 
February  22,  1911. 
February  13, 191 1. 
May,  1909. 
August  21, 1901. 

Ianuary  9,  1908. 
uly  6, 1911. 
larch  2,  1911. 
August  3,  1911, 
July  13, 1911. 


Open  Market. 


Last 
Week. 


2i 
3lHl 

3i 

2i 

\x 

4 

4 
4 


OPEN  MARKET  DISCOUNT. 


Thirty  imd  sixty  day  remitted 

Three  mouths  „ 

Four  months  ,, 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week. 
Per  cent.        Per  cent. 

3.  -3i 
34 -Ji 


2A-A 

24   -2ft.. 
2j  —3      .. 

3i  .. 
3  -3|  .. 
3i  —34  .. 

3t 


!t=? 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rate  on  deposits  ..         .. 

Bill  brokers'  deposit  rate  (call)    .. 

„  7  and  14  days'  notice         .. 

Current  rates  for  7  day  loan! 

,,  for  call  loans  ..        .. 


3 
3jk 


The  Stock  Markets. 


::l 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Sept.   1. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  Sept.  11. 


Continuation  Days. 
Tues.,  Aug.  29. 
Tues.,  Sept.  12. 


Ticket  Days. 
Wed.,  Aug.  30. 
Wed.,  Sept.  13. 


Pay  Days. 

Thurs.,  Aug.  31k 
Thurs.,  Sept.  14. 


The  Stock  Exchange  has  passed  through  a  very 
anxious  week.  A  difficult  settlement  had  to  be  sur- 
mounted. It  resulted  in  casualties,  two  in  the  Ameri- 
can market  and  one  in  Miscellaneous,  chiefly  oil,  but 
the  actual  failures  were  trivial  compared  with  the  diffi- 
culties that  were  smoothed  over.  .As  usual  when  things 
are  in  a  bad  way  only  the  small  men  are  allowed  to  go, 
the  big  people  are  helped  over  the  fences,  because  their 
default  might  be  followed  by  nasty  consequences.  The 
names  of  plenty  of  prominent  people  have  been  in  the 
mouths  of  the  gossips,  and  some  time  before  the  settle- 
ment commenced  we  were  assured  that  this  and  that 
important  firm  was  certain  to  go.  Much  of  the  chatter 
was  quite  irresponsible,  and  in  one  or  two  cases  at  least 
there  was  not  a  shadow  of  foundation  for  the  talk. 
Fortunately  the  drastic  liquidation  that  has  been  going 
on  during  the  last  few  months  has  reduced  the  specu- 
lative account  in  most  departments  to  easily  manage- 
able dimensions,  and  as  the  credit  market  was  quite 
calm  the  situation  lacked  the  elements  that  usually  pro- 
duce crises  of  a  serious  character.  The  slump  in 
Americans  and  the  exhausting  fall  in  Oil  shares  was  the 
immediate  cause  of  the  failures  that  occurred,  but  many 
members  who  depend  largely  upon  speculative  activity 
for  a  livelihood  must  be  feeling  the  effects  of  the  steady 
shrinkage  of  prices  and  almost  comp'ete  absence  of 
business.  Nor  is  it  possible  to  take  a  very  optimistic 
view   of    the  immediate   outlook  in  view  of   the  acute 
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strife  in  the  labour  world.  However  speedily  the 
differences  between  masters  and  men  may  become  ad- 
justed, it  will  take  some  time  lor  business  to  settle  down 
into  its  usual  channels  and  run  with  the  customary 
smoothness  after  all  the  turmoil,  and  both  railways  and 
traders  will  probably  have  smaller  profits  to  handle  as 
the  result  of  the  strike,  quite  apart  from  the  monies  in- 
volved in  making  concessions  to  the  workers.  Invest- 
ment business,  which  until  quite  recently  was  on  a  very 
satisfactory  scale,  has  received  a  very  decided  check, 
and  it  may  be  some  time  before  the  public  resumes  buy- 
ing. All  round  there  is  a  tendency  to  "  keep  liquid," 
and  when  the  investor  stops  buying  the  best  support  of 
the  House  is  knocked  away. 

The  .'\ccount. 

The  demand  for  money  for  contango  purposes  was 
said  to  be  extremely  small.  Even  in  Home  Railways 
there  was  said  to  be  evidence  of  a  bear  position,  and 
the  big  speculative  account  built  up  in  the  early  months 
of  the  year  has  been  reduced  to  very  modest  dimen- 
sions. Several  of  the  banks  reported  that  loans  had 
been  paid  off  in  large  amounts.  This  is  rather  an  ex- 
treme step.  The  big  firms  do  not  pay  money  back  to 
the  lenders  the  moment  they  do  not  find  uses  for  it,  but 
only  after  a  succession  of  "  bad  "  accounts  convinces 
them  that  the  opportunities  of  using  their  funds  to  ad- 
vantage have  been  reduced  to  vanishing  point  for  the 
time  being.  There  is  no  doubt  at  all  that  the  account 
open  for  the  rise  has  been  greatly  curtailed.  Bankers' 
charges  were  unaltered  at  2 J  percent.,  with  the  usual 
concession  to  money  dealers,  and  contango  rates  showed 
little  change  from  last  time.  The  general  charge  on 
Home  Railway  stocks  was  3J-4J  per  cent.,  with  a  little 
more  on  Brighton  A.  Americans  were  continued  at 
3-4  per  cent.,  and  foreign  stocks  at  2J-3J  per  cent., 
with  the  usual  exceptions.  Perus  cost  a  little  more  and 
Spanish,  Turkish,  and  Russian  igoo  a  little  less,  while 
Portuguese  were  continued  at  even  to  2  per  cent.  The 
Grand  Trunk  and  Mexican  rates  were  rather  lower, 
partly  because  the  new  account  is  shorter. 

Consols,  Trustee  Securities,  &c. 

The  steadiness  of  Consols  was  one  of  the  most 
interesting  developments  of  the  week.  They  had  a 
sharp  fall  on  Monday,  but  recovered  it  on  the  following 
day,  and  then  went  further  ahead.  The  dealers  have 
been  casting  around  for  an  explanation  of  the  pheno- 
menon. The  Government  broker  made  his  usual  daily 
purchases,  but  no  more,  and  the  general  conditions 
were  not  of  the  sort  to  make  bears  restive.  No  doubt 
a  certain  amount  of  short  covering  has  been  in  pro- 
gress but  there  were  hints  of  some  mysterious  buying, 
and  certain  people  were  supposed  to  be  waiting  in 
readiness  to  pounce  on  all  stock  offered  at  78.  We 
do  not  know  what  truth  there  may  be  in  these  stories, 
but  the  price  was  maintained  well  above  the  figure 
and  was  modestly  higher  on  the  week.  The  annuities, 
guaranteed  stock,  and  India  issues  all  had  fractional 
gains,  and  Bank  of  England  stock  rose  i.  A  fall  of 
12  points  took  place  in  Bank  of  Ireland  stock.  The 
market  is  in  Dublin,  and  the  London  quotation  merely 
reflects  the  movement  at  that  centre.  A  few  irregular 
changes  took  place  among  Corporation  and  County 
stocks,  but  nothing  happened  to  Liverpool  issues.  A 
fair  business  went  on  in  Colonial  stocks,  and  Indian 
and  Colonial  Corporation  stocks  were  firm. 
Foreign  Government  Securities. 

The  market  for  Foreign  bonds  has  become  rather 
uninteresting.  Some  of  the  Continental  bourses  were 
closed  on  the  early  days  of  the  v/eek,  and  business 
was  a  good  deal  restricted.  It  never  became  active 
at  any  time.  There  was  notliing  in  foreign  politics 
to  affect  it,  and  there  was  no  reason  why  our  indus- 
trial quarrels  should  put  prices  up  or  down.  As  a 
rule  movements  lacked  size  and  importance.  A  de- 
cided falling  off  in  the  demand  for  the  various  5  per 
cent,  stocks  was  noticeable.  European  issues  have 
been  unusually  neglected,  and  prices  scarcely  stirred. 
Chilians  and  Brazilians  were  bright,  and  Argentines 
a  little  dull.  Guatemala  fell  further.  Uruguay  3  per 
cent,    had   a  good   recovery,   and  as  nothing   is  being 


heard  of  ex-President  Castro  just  now  \'en<-zuelan: 
advanced  a  fraction.  The  enquiry  for  Japanese  and- 
Chinese  bonds  made  prices  firm. 

Ho.MK  Railway  Stocks. 
Brokers  and  dealers  in  all  parts  of  the  House  kept 
a  watchful  eye  on  the  Home  Railway  market.  Senti- 
ment was  largely  influenced  by  the  attitude  assumed 
by  the  railway  jobbers.  On  the  whole  that  attitude 
was  optimistic,  and  arguments  to  support  it  were  not 
wanting.  As  usual,  the  House  was  on  the  side  of  the 
railways  to  a  man,  and  argued  that  as  the  Government, 
or  one  of  its  departments,  had  created  the  Conciliation 
Boards  it  was  bound  to  exert  all  its  influence 
to  get  them  respected.  That  was  a  fair  read- 
ing of  the  situation,  and  the  announcement  that 
the  authorities  would  give  military  aid  to  the  rail- 
ways to  enable  them  to  perform  their  services  was 
gleefully  received.  It  was  confidently  asserted  that 
the  back  of  the  threatened  strike  had  been  broken  before 
it  commenced.  All  along  the  market  had  refused  to  be- 
lieve in  the  possibility  of  a  general  stoppage  of  work, 
and  although  the  position  on  Thursday  night  looked 
nasty  owing  to  the  alleged  misunderstanding  of  the 
Government's  offer  of  the  appointment  of  a  Royal  Com- 
mission and  its  refusal  by  the  men's  representatives, 
the  feeling  remained  optimistic.  The  fact  that  negotia- 
tions had  been  resumed  encouraged  the  market  to  look 
on  the  bright  side,  and  even  the  boldest  speculator  hesi- 
tated to  go  home  short  of  stock.  Quotations  had  a 
rather  heavy  break  on  Monday,  but  much  of  the  loss 
was  subsequently  regained.  The  short  interest  was 
large  enough  to  absorb  all  the  stock  offered.  Occasional 
bouts  of  forced  liquidation  had  to  be  faced,  partly  con- 
nected with  the  settlement,  no  doubt,  but  the  market 
was  no  longer  oppressed  by  weak  speculative  accounts, 
and  has  come  through  a  trying  week  with  considerable 
credit.'  Home  Railway  stocks  yielding  5  per  cent,  and 
sometimes  more  are  not  to  be  despised,  and  the  readi- 
ness with  which  stock  was  absorbed  kept  the  bears 
in  check. 

COLONI.\L    AND   IXDIAN  RAILWAYS. 

Canadian  Pacific  shares  have  provided  some  exciting 
moments.  The  bull  account  in  them  must  have  been, 
and  probably  still  is,  very  large.  A  good  many  weak 
speculators  have  been  driven  out  during  the  last  few 
weeks.  Any  number  of  people  with  accounts  open  in 
Canadas  were  supposed  to  be  in  difficulties.  The 
troubles  were  traced  to  various  places  at  different  times. 
One  day  it  was  Berlin.  This  was  denied,  and  unlucky 
Liverpool  was  declared  to  be  the  source  of  the  trouble. 
So  it  was  to  a  certain  extent,  but  a  good  many  Home 
speculators  have  probably  been  a  little  too  free  with 
Canadas,  and  with  the  times  out  of  joint  they  stood  to 
be  shot  at.  In  the  middle  of  the  week  the  liquidation 
was  very  heavy,  and  it  was  said  that  one  big  Anglo- 
.Vmerican  finance  house  had  taken  over  a  block  of 
10,000  shares  at  240.  The  annual  revenue  statement 
looked  good  enough,  there  being  a  big  surplus  after 
providing  for  the  dividends,  but  some  dis  ippointment 
was  caused  by  the  absence  of  any  reference  to  the  much 
talked  of  nevv  issue  at  the  directors'  meeting  held  on 
Monday  last.  Probably  the  statement  will  be  reser\ed 
for  the  meeting  later  in  the  year.  The  weekly  traffic 
showed  an  increase  of  $206,000.  Grand  Trunks  have 
had  a  rather  rough  week.  The  bulls  were  in  full  re- 
treat most  of  the  time,  but  plucked  up  a  little  fresh 
courage  when  the  traffic  for  the  second  week  of  .August 
was  issued  showing  an  increase  of  ;^35,ii8.  There 
was  a  slight  rally  from  the  lowest,  but  the  loss  on 
balance  is  big.  Indian  Railways  have  had  a  firm  ten- 
dency. 

American  and  Foreign  Railways. 

Already  the  Stock  Exchange  is  asking  itself  whether 
the  American  market  is  to  be  a  cause  of  violent 
financial  disturbance  during  the  coming  autumn  and 
winter.  We  shall  get  the  answer  in  due  course,  but 
at  the  moment  it  looks  as  though  the  magnates  will 
have  to  work  hard  if  a  first-class  slump  is  to  averted. 
The  defiance  of  economic  laws  so  characteristic  of 
Yankee  financiers  may  be  all  right  for  a  time,  but  not 
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all  the  time,  and  retribution  when  it  comes  is  usually 
swift  and  sharp.     On  no  method  of  reasoning  can  any 
justification    be   found    for    the   recent   high    level    of 
American  railroad  common   stocks.      Trade   does    not 
improve,   the    crops    are,  at    least,   doubtful,  railway 
earnings  are  poor,  and  the  struggle  to  maintain  divi- 
dends is  becoming  increasingly  acute.     To  which  must 
be  added  the  Government  activity  against  the  trusts, 
which  has  got  to  be  kept  going  at  top   speed  if  the 
Republicans  are  to  beat  back  the  fierce  bid  for  power 
that   the   Democrats   will  make   at  next  year's   Presi- 
dential election.     Something  akin  to  consternation  has 
been  spread  by  the  threat  to  include  banking  affairs  in 
the   Government's  investigation,    and   those  interested 
are  moving  heaven  and  earth  to  prevenit  it.    There  may 
easily  be  rough  times  ahead   for  Yankees.      At  times 
the    market    has     been    almost     demoralised.      Union 
Pacifies    have  been  the    storm   centre,  and  we   might 
fill  a  lot  of  space  with  the  sensational  stories  that  have 
been  in  circulation.     Only  a  few  can  be  referred  to.     It 
was  declared  that  Mrs.  Harriman  was  wearying  of  her 
connection  with  the  big  Wall  Street  interests,  and  was 
.selling  her  Unions,  or  wanted  to  sell,  that  the  Union 
Pacific  dividend  was  to  be  cut  down,   and   that  there 
were   rows   with  the   board   involving   the  resignation 
of  Mr.   Frick.     There  is  also  plenty  of  talk  of  labour 
trouble  in   the  western  roads,   and  the  unsatisfactory 
crop  report  is  not  readily  forgotten.     The  Bears  have 
had   another  good  innings,   and   rallies   occurred  only 
when   the    short    interest   took    profits.      Only    limited 
attention  has  been  given   to   Foreign  Railway  stocks. 
Speculation  has  quite  died  away,  and  investment  busi- 
ness is  not  particularly  active.      It  is  most  marked  in 
the  Argentine  Railway  section,  where  a  moderate  de- 
mand has  been  noticeable.     As  a  rule,  prices  are  higher. 
Leopoldina     showed     improvement,    and      United     of 
Havana    and    San    Paulo    had    an    upward    tendency. 
Guayaquil  and   Quito  bonds  were   flat,  owing   to   the 
change  of   Presidents  in   Ecuador  and  reports,  which 
proved  to  be  unfounded,  of  revolution.     Owing  to  the 
big  Mexican  traffic  decreases  lately  reported  the  mar- 
ket has  been  getting  anxious  about  the  dividend  out- 
look for  the  current  half-year,  and   speculators   have 
been  clearing  out.     The  decrease  for  the  second  week 
of  August    was    $12,100,   making    the    total   to   date 
$152,800. 

Banks  and  Breweries. 
Every  day  a  few  Bank  shares  lost  ground,  and 
altogether  there  were  nearly  20  falls.  The  selling, 
however,  has  not  been  large.  In  the  Brewery  division 
the  improvement  in  Bass  issues  continued,  and  Watncy, 
Combe  stocks  were  better,  but  Guinness  ordinary 
dropped  sharply,  and  the  preference  i.  Wenlock  de- 
benture stock  declined  2.  " 

Commercial,  Industrial  .vnd  Electric. 
Week  by  week  the  great  mass  of  Commercial  and  In- 
dustrial securities  are  not  even  mentioned,  interest  and 
business  being  confined  to  comparatively  few  issues. 
American  Smelting  and  Refining  slumped  with 
Yankees,  and  lost  9^  dollars.  Cements  were  flat,  the 
offering  being  somewhat  persistent.  Apollinaris  pre- 
ference and  Schweppes  ordinary  rose  a  little.  Canadian 
Industrials  have  been  lower.  Among  Textiles,  Coats 
Improved,  and  English  Cotton  were  dull.  International 
Harvester  fell  3,  Gramophones  were  sold  to  .secure 
profits.  Entertainment  shares  were  easier,  and  Cater- 
ing and  Dairy  issues  went  back.  The  great  majority 
of  movements  in  the  Electric  Light  and  Power  group 
were  adverse.  Northern  Light  and  Power  dropped  5, 
Montreal  Light  and  Power  3,  and  Shawinigan  Water 
and  Power  i|.  Kent  Electric  debenture  stock  ad- 
vanced 2. 

Financial,  Land,  Trusts,  &c. 
Nothing  startling  took  place  in  these  divisions. 
Hudson's  Bay  shares  were  very  quiet,  and  fluctuated 
narrowly.  There  is  no  change  on  the  week.  Canadian 
Wheat  Lands  were  a  little  lower,  and  Argentine 
Southern  Land  improved.  Pekin  and  Shansi  were 
■dull.     Apart  from  a  fall  of  ij  in  General  and  Commer- 


cial deferred,  the  changes  on  the  Trust  list  did  not  ex- 
ceed a  point.     Gas  stocks  showed  strength. 
Insurance,   Irc^n,  Coal  and  Nitrate. 

A  number  of  small  losses  have  taken  place  in 
domestic,  iron,  coal  arid  steel  issues,  which  is  not 
astonishing  with  the  labour  troubles  so  acute.  Lake 
.Superior  fell  2.  Insurance  shares  were  steady.  A 
general  decline  occurred  in  the  Nitrate  list.  Business 
has  again  fallen  to  small  dimensions. 

Shippini;,  Rubber  and  Oil. 

Shipping  shares  were  fairly  well  maintained.  Union 
Castle  were  a  fraction  easier  and  Cunard  fell  i,  while 
New  Zealand  were  J  up.  Dealers  in  the  Rubber  share 
market  still  spend  most  of  their  time  in  idleness.  Then- 
is  no  speculation  going  forward,  and  the  jobbers  arc 
more  often  asked  to  take  shares  than  to  supply  them. 
Rubber  was  a  little  better,  but  the  tone  was  dull,  and 
losses  predominated.  Forced  liquidation  upset  the  Oil 
share  market,  and  prices  fell  heavily.  One  of  the 
firms  that  failed  was  connected  with  this  section. 
When  the  selling  ceased  a  fairly  good  rally  took  place. 
Telegraphs,   Tkamw.ws   and  Omnibus. 

Small  losses  took  place  in  Anglo-.\merican  Telegrapli 
stocks.  National  Telephone  deferred  has  not  shown 
much  activity,  and  the  price  declined  a  little.  Marconis 
were  more '  livelv  and  improved.  London  General 
Omnibus  had  a  good  rise  at  the  end  of  last  week  m 
consequence  of  the  London  strike  settlement,  but  ha-> 
been  falling  awav  ever  since,  and  dropped  many  pomts 
from  the  highest.  Cieneral  Motor  Cab  debentures  lost 
2,  and  London  United  Trarns  preference  shares  were 
easier.     Sao  Paulo  Trams  were  2  lower. 

FridaVEvening. 
Dealers  were  in  good  s;pirits,  all  circumstances  con- 
sidered. Prices  in  most  departments  closed  lower,  but 
the  los.ses  were  not  considerable,  and,  as  a  rule,  early 
quotations  were  the  worst  and  final  figures  the  best. 
The  House  will  be  closed  to-day,  and  jobbers  wanted 
to  go  away  with  even  books.  Everyone  admitted  the 
seriousness  of  the  labour  position,  but  nearly,  every- 
one was  optimistic  as  to  the  railway  strike.  The  House 
was  convinced  that  it  would  be  at  an  end  by  Monday. 
We  .shall  see.  Home  Railway  stocks  were  marked 
down  at  the  outset,  but  Bears  covered,  and  prices 
rallied  sharply,  but  were  down  on  balance.  Consols  fell 
-].  Americans  were  the  best  market,  and  went  ahead 
gaily  in  the  afternoon,  New  York  supporting.  Foreign 
Railways,  Grand  Trunks  and  Foreign  Bonds  were 
dead  or  nearly.  Rubbers  and  Oils  were  easier,  and 
Hudson's  Bay  lost  li.  Mines  wen-  weak,  but  most  of 
the  movements   were  nominal. 


West  ok  India  ruRnGiKSE  (jvaranteed  Railway  Co., 
I^TD. — Receipts  from  the  railway  in  1910  improved  by 
Ks.  29,587  to  Rs.  8,65,701,  while  harbour  receipts  rose  by 
Ra.  74,207,  making  a  total  increase  of  Rs.  3,03,794  to 
Rs.  12,64,030.  Expenses  took  Rs.  1,48,862  more,  leaving  the 
nett  income  Rs.  1,54,932  up  at  Rs.  4,91,488.  During  the  year 
the  Portuguese  Government  sanctioned  an  expenditure  amount- 
ing to  ^^6,761  for  the  provision  of  two  additional  wharf  crane«, 
four  .steel  lighters,  &c.,  and  ^12,250  for  three  new  locomotiv^■^. 
Money  to  meet  these  sanctions  is  to  be  obtained  from  nett 
revenue  by  the  company  retaining  any  amounts  payable  under 
this  head  until  the  whole  of  the  sanctioned  expenditure  has 
been   recovered. 

MiLFORD  Docks  Co.— Enough  was  earned  in  the  June  half- 
year  to  provide  25s.  hd.  for  interest  on  the  "A"  debenture 
"stock.  The  tonnage  of  vessels  entering  the  docks  in  the  half- 
year  was  421,777  as  against  392,935  i"  the  corresponding  ha"f 
of  last   year. 

Yorkshire  Dyewark  and  Chemical  Co.,  Ltd.— In  its  iitn 
year,  ended  June  30  last,  this  company  made  a  profit  of 
/n,679,  raised  to  ;^'i2,266  by  the  balance  brought  forward. 
This  is  ^754  more  than  the  similar  balance  of  a  year  ago, 
and  the  directors  again  pay  a  dividend  at  the  rate  of  3  per 
cent,  on  the  share  capital.  They  also  add  ;^4,ooc  as  con.- 
pared  wi'h  .^3,000  to  the  reserve  fund,  and  carry  forward 
^£341  compared  with  ^£587  brought  in.  Expenditure  on  pro- 
perty, plant,  &c.,  has  exceeded  depreciation  allowed  for  by 
;^9,28i,  but  the  company's  works  at  Heckmondwike,  which 
have  been  closed  for  some  years,  will  be  reopened  during 
September,  having  been  fitted  up  with  plant  for  the  extrac- 
tion of  grease  from  bones  and  seeds,  and  land  has  been  pur- 
chased at  Selby  on  the  lladdesley  Canal  for  the  purpose  of 
erecting   modern   works 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Consols  Special  Dates  J,  to 
78J-3.  2*  p.c.  Ann.  1905  and  Acct.  4.  to  76  J,  2j  p.c.  Irish  Ld. 
Stk.  and  Acct.  J,  to  78-g,  Bk.  of  England  i.  to  249-53.  India 
3i  p.c.  Acct.  J.  to  93?-4j,  do.  ^  p.c.  Acct.  .},  to  80J  j,  do.  24  p.c. 
Acct.  J,  to  67-8.  do.  3i  p.c  Scrip  4,  to  looi-g.  Fall  ;  Exchequer 
3  p.c.  1912  J,  to  100  }.  IJk.  of  Ireland  12,  to  285-91. 

CORPUMATION  AND  COUNTY  STOCKS.  Rise;  Bath  34  p.c. 
I.  to  96-8,  Grimsby  i.  to  82-4.  Fall :  ShefTield  2J  p.c.  i,  to  69-71. 
Wakefield  i,  to  84-6,  Sheffield  3J  p.c.  both   i,  to  95-7,  do.  3  p.c.  i, 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 

-  Rise;  Canada  1912  Conv.  ^,  to  ioii-24,  Victoria  i,  to  1114-24, 
W.  Au-tralia  4J  p  c.  i,  to  101-3,  do.  3  p.c.  1916-364,1086-7. 
Fall:  N.S.W    ig)o-i=o  *,  to  97-8. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rise : 
Bombay  Improvemt  4  p.c.  1909  ^,  to  1004-1  j,  Calcutta  (Port)  1938 
4,  to  99-100,  do.  1939  4.  to  98  9,  Melbourne  4  p.c.  i,  to  100-2, 
Napier  Harb.  5  p.c.  1920  r,  to  104-6,  Rangoon  J,  to  97-8,  Van- 
couver 4  p.c.  1031  I,  to  I0O-2.  Wellington  6  p.c.  1879  i,  to  107-10. 

FOREIGN  CORPORATION  STOCKS.-Rise:  Moscow  190S  i, 
to  103-5,  Osaka  5  pc.  i,  to  101J-2J,  Pi  lotas  5  p.c  J.  to  594-60. 
Rio  de  Jan.  (Fed  )  Gtd.  by  U.S.  01  Brazil  4,  to  102-3,  Santos  1910 
4,  to  103-4,  Valparaiso  i,to  102-4. 

FOREIGN  STOCKS,  BONDS,  &o.— Rise;  Argentine  Port  of 
B.A.  4.  to  1034-44,  Brazil  1883  i,  to  96-8,  do.  1888  2,  to  99-101,  do. 
1889  I,  to  87J-8,  do.  1903  I,  to  1024-3J,  do.  1911  J,  to  7of-i, 
B.  Aires  '910  4  to  99-100,  Chili  1892  4.  to  102-3,  do.  1910  4,  to 
1024-34, Chinese" Reg. Gd.  Ln  i,  to  103-5, do.  Pukow  Rly.4.  to  105-6, 
do.  Supplementary  Ln.  J,  to  104-5.  Finland  4.  to  994-1004,  Japan 
1907  i,  to  1054-64,  Para  (Siaie)  5  p.c.  i,  1099101,  Paraguay 
1886-96  all  4,  1056-7,  Siam  44  p.c.  Stlg.  4.  to  1014  24,  do.  1907  >. 
to  1014-24,  Uruguay  34  p.c  J,  to  764-7,  Venezuela  J,  to  57!-!, 
Austrian  4  p.c.  Conv.  Rnts.  i,  to  91-4,  do.  (May)  i,  to  92-5,  Swiss 
Pedl.  Rlys.  i,  to  93-5.  Fall:  Argentine  1897-1900  all  J,  to  88f-9|, 
B.  Aires  3  p.c.  i,  to  7ii-J,  Guatemala  14  to  494-504,  Persia  J.  to 
53?  4I.  Russian  Ser.  II.  1889  J,  to  95J  6J,  German  Ln.  (Apr  )  4, 
to  82-3. 

HOME  RAILWAYS.— Fall :  Caled.  Pfd.  4.  to  61J.2J,  E.  Lon. 
3.  to  54.3,  Gt.  Nthrn.  "A"  J,  to  45^-6^,  Brighton  Dfd.  if,  to 
looj-f,  Rhymney  Dfd.  i,  to  110-3. 

Debenture.  Fall:  Gt.  C.  44  p.c.  i,  to  ii6-8,  Gt  N.  3  p.c.  J,  to 
81-2,  Mid.  and  S.W.  Junct.  "B"  2,  to  30-5,  Neath  "Ai"  2,  to 
86-8. 

Preference.— Fall:  Gt.  C.  1891  3,  to  72-5,  do.  1894  6.  to 
57-60,  Chatham  2nd  i,  to  54-O,  N.  Brit.  1897,  1901  and  1904  i,  to 
103-5- 

INDIAN  RAILWAYS.— Rise  :  Bengal  Dooars  Ord.  },  to  94l-5i. 
Bengal-Nagpur  i,  to  107!  8J,  Burma  Rlys.  Guar.  24  p.c.  J,  to 
109J-104.  E  Indian  Did.  "D"  J,  to  118-9,  M.idras  and  S. 
Maiiratia  Cap.  Sik.  j,  to  105  6. 

COLONIAL  RAILWAYS. -Rise  ;  Beira  44  p.c  j.  to  93J-54. 
do.  6  p.c.  I,  1093-5,  Canadian  Nthrn.  1st  Mt.  (Saskatchewan)  i,  to 
99-I01,  Grand  Trunk  Pac.  4  p.c.  Mt.  Stlg.  and  Scrip  both  i,  to 
94-6.  do  I^ke  Superior  Branch  i,  to  96-8,  Grand  Trunk  of  Can. 
2nd  Equip,  i,  to  110-2,  Mashonaland  1st  Mt.  4.  to  1014-34.  Fall : 
Rhodesian  4  p.c.  Mt.  4.  to  92-4. 

AMERICAN  RAILWAYS.- Rise :  Sou-hern  Pfd.  4.  to  70-1. 
Fall:  Alabama  N.O.  "A"  i,  to  gg  |.  do.  "  B "  ■^,  to  ^H, 
Atchison  P  d.  4.  to  105-6,  Chic.  Gt,  W.  Com.  i,  tn  19-21,  do. 
Pfd.  2,  to  38-43,  Erie  ist  Pfd.  24,  to  49-50,  do.  2nd  3,  to  40-2, 
Kansas  City  Slhrn.  2,  to  30-2,  Miss.  K.  and  T.  Pfd.  2,  to  67-9, 
Natl,  of  Mt-x.  lit  1,  to  634-44.  do.  2nd  J,  to  29^-30^,  N.  Pac.  2,  to 
to  123-4.  Reading  Co  Com.  2f,  ti  734-4,  R"ck  I.  Com.  2,  to  27-4, 
do  Pfd.  8,  to  50  2,  U.  Pac.  Pfd.  14,  to  934-44,  Wabash  Com.  4,  to 
14-5,  do.  Pfd.  2,  to  30-1. 

Bonds  (Gold).  Rise:  Atchison  4  p.c  Stamped  i,  to  95-7,  Chic. 
Mil.  and  St  PI.  1,  to  107-12  Gt.  N.  6  p.c.  1,  to  108-n,  Illinois 
'953  '.  to  103-5,  Louisville  and  N.  ist  Mt.  Tst.  i,  to  11 1-4,  Norlolk 
ana  Western  Improvemt.  and  Exten.  i,  to  128-31.  Fall  :  Atchi-on 
5oyr.,  10-yr.  and  igog  issues  all  i,  to  111-3,  do.  igio  issue  r,  to 
105-7,  Chic.  Ro  k  I  and  Pac.  2002  1,  to  77-80,  Erie  Gen.  Lien  1, 
to  80-2,  do.  50-yr,  Cp.  Bds.  24.  to  88-go,  Seaboard  Air  Line  4.  to 
804-14.  U.  Pac.  20-yr.  Conv.  2,  to  106-8,  St.  Louis  and  San  'Frisco 
I,  to  8g-9i  p  c. 

FOREIGN  RAILWAYS— Rise  :   Argent.   G  W.   ist  Deb.  i,  to 

102-4,  do.   2nd    I,  to  gg-ioi,  d  I.   5  p.c.    1,   to   113-5,  Argent.  N.E. 

"A  "  Deb.  I,  to  io5-8,   do.   (Brr.)    1,  to   107-9,  Bilbao  River  4,  to 

,  8J-gJ,  B.A.  Pac.    2nd   Pf.    i,    to   101-3,  do.    1st    Deb.   i.  to  102-4, 

B.A.G.S.  Pf.  I,  to  119-20,  Cent    .\rgent.  7  p  c.  Pf.  1,  to  160-2,  do. 

4  p.c.  Deb.  4.  to  101-2,  Cent.   Uru^juay  Nor  hn.  Deb.  1,  to  105-7, 

Chil.  Trans,  "  A  "  "  B  "  and  "  C  "  all  i,   to  99  101,  Cordoba  and 

Ros.  1st  Pf.    1,  to   102-4,  Cuban   Cent.  44  p.c.  Deb.  1.  to  98-100, 

Entre  Rios  4  p.c.   Deb.  4.   to  95  6.   Leopoldina  Pf.  i,  to  loj-ij, 

Mex.  Eastn.  4,  to  1024-34.   Namur  and   Liege  4,  to  274-9.  S.  M^n- 

churian  44  p  c.  J,   1097-4,  N.  of  Havana  '   A"  Deb.  1,  to  118-20, 

:  Vera  Ciuz  Term.   4,  to   loo-i.     Fall:  Aguis  Blancas  1,  to  103-5, 

Antofaga-ta  44   p.c.    Deb.   1,   to   ioC-8,   Cartagena  (Col.)  1-32,  to 

5-32—7-32.  do.  ist  Mt.    I,   to  724,^4.  Cordoba  Cent.   1st  Pf.  i,  to 

•  102-4,  do.  2nd  Deb.  4,  to  91-2.  Guayaquil  5  p.c.  34.  to  58-9,  Litna 

'  «,  to  3J-4,  Mex.  N.W.  J,   to  82j-3i,  Mid.  Uruguay  O  d.  4.  to  16-7, 

Paraguay  Cent.  5  p.c.  4,  to  444-54.  S.  San  Paulo  i,  to  80-2.   U.  of 

Yucatan  4,  to  964-74,  Uruguay  Northn.  Pfd.  1,  to  32-4 

BANKS  AND  DISCOUNT  CO  S.-Rlse:  Agric.  of  Egypt  ;^5  pd 
i,  to6ij-7,  Union  ol  Aus.  1915  4,  to  98^-94.  Fall;  .\frican  J,  to 
Sji.  Agric.  01  Enypt  34  p.c.  Ms.  4,  10894-904,  Anglo- Egypt,  j,  to 
124.3,  Bank  of  Egypt  J,  to  25j6i,  Barclay  J,  to  ig^-J,  Eastern  i, 
to  ■ii-Si-  Industrial  ot  Japan  Shs  J,  to  84-J,  do.  Bds.  4.  to  103-4, 
Lon.  and  Prov.  4,  to  2o4_-i,  Lon.  and  River  Plate  4,  to  59-6,  lion. 
City  and  Mid.  i,  to  46I-J,  Lon.  Ciy.  and  Westminster  k  to  2o|-J, 


Nat.  of  S.  A.  4,  lo  ii4-2i.  Nat.  Prov.  /104  pd  i,  to  33-4.  do. 
>fi2  pd.  4.  to  384-94,  Stand,  of  S.A.  i.  to  604-14,  Union  of  Smiths 
i,  to  324-ii. 

BREWERIES  AND  DISTILLERIES  —Rise:  Bass  44  p.c.  Deb. 

.1,1099-103,    do.    34   p  c     to  73-7,    Mitchells  and    But.   Pf.   }.   to 

11-4,    Wainey    Pf.     i,    to  516,    do     Deb.    i.    to    60-3.     Pall: 

Allsopp  44  p.c.  Deb.  I,   to   51-6,  Barclay  Perks.  Deb.    i,   to  63-O. 


Higbest  and         Last 
I-owest       j  Carrying 
this  year,     over  Price. 


(DIvidenda  paid  for  eaoh  year 

or  half-year  are  given  io 

parentheses.) 
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I  Connols  (3|  p.c.)  Money 
Do.    Accoiinl  (Aug.  2) 
Local  Ln;ins  f^  p.c.)        ..         . 
I^ndnn  Coiintv  U  P-C.).. 
Metropolitan  Water  Board(3). 
Transvaal  r>oan  (3  p.c.) 
Inilia  3^  p.c.  Stcl;.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  2*  p.c.  Stck.  red.  1926    . 
.  Do.   34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
t^razil  4  p.c.  RIy.  Guarantees. 
Chilian  4il>c.i8H6 
Cliinfcse  5  p.c.  1896,  Gold 

Do.     4ip.c.  1898,  Gold 

Cuba  5  p.c.  1904 

^Kvpi  Unified  4  P-c. 
Hungarian  4  p.c.  1861    .. 
lapan  4^  p.c.  (2nii  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  1910 
I  Meiicaii  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
KiibRian  4  p.c.  1B89 
Spanish  4  p.c.  (Sealed) 
Turks4  p.c.  Unitied 

Brighton  Ordy    (3-73)     .. 
Do.       Def  {4?,  1910).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (J-J)     . . 

Central  London  (3-3)      ..         , 

Do.  Def.  (2, 1910)    . 

ChattiMin  Onlinary 
City  and  South  London  (i^-ii). 

Furness  (i3-2^) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (i|-4i^)      .. 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.    {2i,  1910) 

Great  Western  (4  7^* 
Hull  and  Bftrnsley  (3-43^) 
Lane,  and  Yorks.  dj-s) 

Metropolitan  (ij'i^) 
Metroi>olitaii  i)istrict    ., 
Midland  Pref.  (2i-2i)     .. 

Do.     Def.  {2i»4)       .. 
Nnrth  British  Pref.  (3-3)  . 

Do.  Def,   ;j-ij) 

North-Haslern  ^S  7) 
North-Western  (si  7J)  .. 
South-Eastern  Ord.  (1-6) 

Dt).  Def.    (I,  1910). 

South- Western  Ord.  (4-S}i 

Do.        Def.  (2^.  191a)     . 

Atchison  Shares  (6)        ..        . 
Baltimore  &  Ohio  (New)  (6)    , 
CliesaiHfake  &  Obio  (5) 
Chic.  Mil.  &St.  Paul  (7) 

Denvt^r  Shares 

Do.     Prefd.  (5) 

Erie  Shares  

Ulniois  Central  (7) 
Louisvdie  &  Nashville  (7) 
Missouri  and  Texas       . .        . 
New  York  Central  (5-6). , 
Norlolk  and  Western  (5-5) 
Ontario  Shares  (2)  ..         . 

Peiui-^ylvd  ua  (6) 
Heading  Shares  (3) 
Southern  Pdci  tic  t6) 

Suutbt-rn , 

Union  Pacitic  (lu) 

Wabash 

Canadian  Pacilic  (ti-ioj  .. 
Grand  Trunk  Cons.  Stk. 

Oo.         3rd  Hr**f.  lo/o     . . 

Argentine  Gt.  West   (5-s> 
B.  Ay.  Gi.  Southern  Ord.  (8-6) 
b.  A.  and  PdCihc  Ord.  (3) 
B.  Ay.  Western  Ord.  (3-6) 
Central  Art(entiae  Ord.  (7-5).. 

Do.  do.  Def.(6)     .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Can. 

Nih.  Sec.)         

Do.  Income  Db  Stk. (73/6-20/01 
\^ub4Ui  Central  (4)  .,        .. 

i.eopoMiiid  (3^) , 

Mexioui  Out.  Stk.  (7/6-7/6)     ,, 

Uo.     ist.  Prei.(II) 

Do,    2iid  P.el  (6) 
NtirMe  Otd.  13/0-7/0)      . . 
S«U  Pauio  Bcazi.iau  ii2-ial     .. 
'  nited  ot  H«vana  Ord.  (4* 
Coats,  J .  aud  P,  (30-50-30-30)  . . 
D^>.     Pr«f.(2oi 


PrlM 
last  week. 


thUweek. 


84   xdi 
82   xd 

^\ 

$ 

% 
96 

104 
102 
105 

loi 
94 

97i 

90i 

101 
66i 
96? 
92i 
93 

IJ9 

102: 
8,i 
a3l 
69 
SO 

31    xd 
44 

29* 

132 

665  xd 
954 
48i 
I25l 
58J 

96$ 
«4t 
73* 
65} 

27J 
129 

'4'i 

85 
3<i 
.38 
44i 

109]  xd 

loj    xd 
77i 

•  23i 

27 

57i 

142    xd 
149   xd 

m 
109 

106 

42 

63I 
764 
119 

ni 

■5 

=43i 

a9 

6oi 

106 
>«♦ 
93 
«3« 

105 
100 

«7 

»7* 


■Hi 

axo 

510 


9* 

84 
Sz 

92 

94 
8o« 
67J 
64 

93 

I04l 

I02 

105 

toil 

tk 

9^ 
loit 

9ai 
93 

116  xd 

«3i 
68  Kl 
48 

il! 

«9« 

41 

28J 
131 
67 

934  I J 

^  .. 
I22A  xd 

54?  xJ 

95   xd 

63  xd 
73lx.i 
6s 

274      , 

I27t  'd 
ISBJxd 
aj  xd 
49ixd 
I3t  ** 
431  Xd 

1074 
•OS 
70 

26 
55 

»9l 

142 
•47 

i^ 

108 

vi 

62    xd 
73i 
•  •S 

28j 
«73i 

'44 
24It 

28 
58 

107 
•24 

•34 
»3l 
lOJ 
10 1 

»7 

W 

% 

•3i 

tlo 
81 
••J 

JOO 


Eadie  Pt.  4,  to  54-6,  Gainaess  Ord.  15,  to  423-43,  do  Pf.  i,  to 
'50-55.  St.  Louis  O.d.  i.  to  24-},  Wenlock  Deb.  a,  to  63.6.  Wor- 
tniDKton  Pf .  J.  to  8i  J,  do.  "  A  "  J,  to  74-8. 

C0H«KRC1AL,  INDUSTKIAl.. -Hue:  Apolliaaris  P(.  4.  to 
7J-I,  Ass.  Pori.  CemcLit  Pt.  .^,  lo  7|-8J,  Brunoer,  Mond  Pi.  J.  to 
't>J-7i.  Callenders  Cable  Oru.  4,  to  94-^,  dramophoae  Ord.  1-32, 
«°  'tt-2ife.  -Henley  s  (W.  f.)  rele^rapn  Pf.  A.  10  4^  5,^,  do. 
Db.  4,  to  1064-84,  Humbcr  Ord.  1-31,10  9-32 — 11-32,  l.>Ker^ll- 
Ranu  Com.  2,  to  114-9,  Maypole  Dairy  Pid.  1-32,  to  |-^.  Mji^ 
Nickel  Pf.  t,  to  6g-74,  Niger  Oeb.  i,  to  104-6,  Price's  Candle  i,  to 
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33i-5i.  Sansinena  Frozen  Meat  i,  to  179-83,  Schweppes  Ord.  /,, 
t°  i^-W'  Smithfield  and  Argent.  Meat  ^,  to  ^-i^.  Stand. 
Chemical  of  Toronto  i,  to  98-100.  Tuck  (Raphael)  Pf.  ■^,  to 
4A-5i.  White,  Tomkins  Ord.  J,  to  4^-3.  Fall :  American  Smelting 
Com.  94,  to  71-4,  do.  Vfd.  i,  to  107-g,  Ass.  Port.  Cement  Ord.    " 


to  5yb-W'  Brit.   Aluminium  Ord.  ^,  to 


,di.Pl.  Ai.  toM. 


Canadian  Car  and  Foundry  Com.  Stk.  2J,  to  63-5,  Can.  Nth.  Pac. 
Fisheries  Db.  i,  to  83-5,  Carlton  Hotel  Ord.  1-32,  to  ^-H, 
Causton  (Sir  J.)  J,  to  5-6,  Cons.  Signal  Ord.  -^,  to  J-g.  Darracq 
(A.)  Ord.  1-32,  to  H-^,  Doeuillet  ^,  to  |-i,  Eastmans 
Ord.  1-32,  to  29-32 — 31-32,  Gorringe  (K.)  Pf.  1-32,  to  4f-4|, 
Hill  (R.  and  J.)  Pf  i,  to  if-f.  Home  and  Colonial  6  p.c. 
Pf.  A,  to  5f  6,  India  Rub.  Gutta  Percha  Dbs.  i,  to  95-7, 
Internl.  Harvester  Com.  3,  to  117-20,  Kelly's  Directories 
Pf  J,  to  gj-ioj,  Lockharts  1-32,  to  23-32 — 27-32,  Lon. 
Pavilion  Ord.  J,   to  2j-|,   Lyons  (JJ  Ord.    J,   to  5|-6,   Maypole 


Dairy  Dfd.  ^,  to   i-^ 


,  Newnes  (George)  1-32,  to  17-32 — 21-32, 


Pac.  Phosphate  6s.  8d.  pd.  J,  to  2I-3J,  Rolls-Royce  -^,  to  ii-2. 
Salt  Union  Pf.  J,  to  3|-4i,  Spiers  and  Pond  Pf.  .'j,  to  -fg-^,  Stagg 
acd  Mantle  Ord.  iV,  to  |-ij,  Tate  (Henry)  Pf.  J.  to  ni-2,  Under- 
ground Elect.  Rys.  /lo  pd.  J,  to  ij-g,  do.  6  p.c.  Inc.  Bds.  3,  to 
59-61,  United  Alkali  Ord.   ^,  to  3-J. 

ELECTRIC  LIGHTING  AND  POWER.-Rige  :  City  of  Lon. 
Ord.  J.  to  I2J-J,  Elect.  Devop  of  Ontario  J,  to  87J-QJ,  Kent  2,  to 
804,  Lima  Light  ^,  to  97^-8^.  Fall  :  Can.  Genl,  Com.  i,  to 
i09-t4,  Edmundson's  Ord.  ^,  to  J-J,  Mex.  Light  and  P.  Con?,  i, 
to  88-go,  Mississippi  River  J,  to  63-4,  Montreal  Light  Heat  3,  to 
165-70,  Northern  Light  and  Power  5,  to  40-2,  St  James  and  Pall 
Mall  Ord.  i,  to  8I-9J,  Shawinigan  Cap.  ij,  to  115-7,  Victoria  Falls 
1-32,1029-32 — 31-32,  West.  Kootenav  I,  to  108-10.   ' 

FINANCIAL.  LAND  AND  INVESTMENT. -Riae :  Amer. 
Freehd.  Ld.  Ord.  ^,  to  15-1^,  Argent.  Southern  J,  to  2J-J,  Aus. 
Ests.  "B"  Deb.  i,  to  81-3,  Brit.  Columbia  Fruit  i  32,  to  ij-i, 
Bromboro  Port,  i,  to  102-3.  Free,  and  Leasehd.  Pf.  j,  to  7-J, 
Peruvian  Debs.  J,  to  105J-5,  Western  Canada  Db.  J,  to  I03|-4i. 


Fall:  Aus.  Esls.   Ord.   2,    to   65-8,   Canadian  Wheat 


■re.   to   i-A. 


Hyderabad  (Deccan)  J,  to  2j-j,  Pekin  Ord.  ^,  to  ij-jj.  do.  Shans 
is-  to  "to-w.  Peruvian  Ord.  |,  to  9I-10,  do.  Pf.  J,  to  40^-},  Union 
(L')  Fonciere  J,  to  334^. 

FINANCIAL  TRUSTS.— Rise :  Consolidated  ist  Pfd.  i,  to  88-90, 
Internl.  Defd.  J,  to  67-9,  do.  Deb.  i,  to  94-6.  Investment  Pfd.  i,  to 
94-6,  Mex.  Central  Rlys.  Sec.  ist"A"Db.  i,  to  90-2.  do.  2nd 
"A"  I,  to  go-2,  Rhodesia  Rlys.  1-32,  10  i|-^.  Submarine  J,  to 
I3ii-4J-  Fall:  Genl.  and  Com.  Defd.  ij,  to  112-4,  Genl. 
Investors  and  Trustees  Deb.  i,  to  61-3. 

GAS. — Rise  :  Bournemouth  10  p.c.  ^,  to  29-30,  do.  7  p.c.  J,  to 
16J-7,  Commercial  Deb.  i,  to  76-8,  Wandsworth  and  Putney 
"B"2,  to  141-5.     Fall:  Continental  Union  Ord.  i,  to  89-92. 

INSDRANGE.-Rise:  Employers'  Liability  J,  to  i4i-|.  Sun 
Life  J,  to  19I-20J.  Fall  :  Alliance  New  i,  to  13I-J,  Liverpool 
and  Lon.  £i  pd.  J,  to  2/J-3J   Sun  J,  to  isj-f. 

IRON,  COAL.  AND  STEEL.— Rise:  Armstrong  (W.G.)  Db.  i, 
to  99-101,  Babcock  and  Wilcox  Ord  J,  to  5J-4,  Canadian  Steel  i, 
to,l04j-5j.  Hill  (Richard)  Pf.  },  to  4j-|.  Fall  :  Brown  (John)  £1 
pd.  Ord.  1-32,  to  i|-i,  Cammell,  Laird  Ord.  g,  to  5j-^,  Canada 
Iron  i,  to  102-4,  Cargo  Fleet  £1  pd.  1-32,  to  ^-|,  Howard  and 
BuUough  Ord.  A^  to  2^-^,  Lake  Superior  Cap.  2,  to  23-5, 
Normanby  Pf.  ^,  to  |-J,  Pearson  and  Knowles  Ord.  "  B  "  ^,  to 
3i5-iff.  U.S.  Steel  Com.  2,  to  73^-!,  do.  Pfd.  j,  to  119-20,  do.  Bds. 
I,  to  loS-io. 

NITRATE.— Rise  :  Ang.-Chil.  Cons,  i,  to  100-2,  San  Jorge  1-32, 
to  5-32-7-32-  Fall:  Colorado  J,  to  7-^,  Lagunas  J,  to  2-i. 
Lagunas  Synd.  J,  to  3^-^,  New  Paccha  i,  to  3J-4,  New  Tamarugal 
Shrs.  1-32,  to  I  5-32—7-32,  Kosario  i,  to  6-J,  Salar  del  Carmen  ^, 
to  i^-iif,  San  Lorenzo  J,  to  2^-3. 

OIL.— Rise:  Ang. -Persian  1-32,  to  i--^,  Brit.  Burmah  i,  to 
76-80.  Fall :  Commonwealth  5J  p.c.  Dbs.  3,  to  80-5,  Russian 
••B"  2,  to  53-8,  "Shell"  Ord.  3-32,  to  3j-i|,  Spies  1-32,  to 
I  15-32—17-32. 

SHIPPING.— Rise  :  Elder  Dempster  Db.  i,  to  100-2.  Gen  Steam 
ist  Mt.  2,  to  97-9,  N.  Zealand  Shrs.  4,  to  ii-2.  Fall:  Colombia 
istMt.  i,  to  79-80,  do.  Dbs.  J,  to  15-6,  Union-Castle  Ord.  J,  to 
12-3. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Bengal  Unt.  Ord.  ij.to 
20J-1J,  Cachar  and  Dooars  Ord.  j,  to  i3S-4i,  Chargola  Ord.  ^,  to 
iti-H .  Imperial  Ord.  ^,  to  ij,  1,  Jokai  Ord.  J,  to  14^-5,  Kasintoe 
"iV.to  ^-M,  LunglaOrd.  J,  to  15  J,  San  Paulo  ist  Mt.  i,  to  102-4, 
Sialang  ^,  to  i^-^.  Fall:  Ang. -Dutch  1-32,  to  J-^a,  Ang. -Java 
^,  to  ^-i,  Assam  i,  to  45-7,  Ayer  Kuning  ^,  to  i|-(|,  Malacca 
Pf.  J,  to  8-j. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amazon  Debs. 
4,  to  984-1004,  Ang. -Portuguese  4,  to  1014-34,  Direct  W.I.  i,  to  99- 
loi,  E.  and  S.  African  4,  to  100-2,  E.  Exten.  Mt.  Deb  4,  to  1004- 
24,  Eastern  Mt,  Deb.  4,  to  io'.-4,  Marconi's  i,  to  2^-qg,  Nat.  Tel. 
Pfd.  I,  to  104-6,  N.  York,  i,  to  1024-34,  Oriental  Deb.  ),,  to  88-90, 
Pacific  and  European  4,  to  994-1014.  Tel.  of  Egypt  4,  to  99-101, 
W.  Coast  of  Am.  Djbs.  4,  to  98-100,  Western  Deb.  14,  to  1004-24, 
West  Union  i,  to  107-10.  Fall:  American  Cap.  i,  to  137-9, 
Ang.-Am.  Dfd.  J,  to  254-J,  Nat.  Tel.  Dfd.  4,  to  1174-204. 

TRAMWAYS  AND  0MNIBUS.-Ri8e:  Brit.  Col.  Dfd.  i,  to 
142-6.  Fall :  B.E.T.  Ord.  i,  to  1-4,  Gen.  Motor  Cab  vA  Mt.  2,  to 
90-5,  La  Plata  Ord.  1-32,  to  19-32—23-32,  J  .G.O.C.  Pf.  i.  to  8g-J, 
Lon.  Utd.  Pf.  J,  to  3j  J,  Rio  de  Jan.  Mt.  Bds.  i,  to  974-8-,  Sao 
Paulo  Shrs.  2,  to  178  81. 

WATERWORKS. -Rise:  Cons,  of  Rosario  ist  Db.  i,  to  93-5, 
Pernambuco  ist  Db.  i,  to  98-100,  do.  2nd  Db.  i,  to  97-9.  Fall  : 
Prov.  of  B  A.  Ord.  I  to  6-4. 


Baku  Russian  Petroleum.— Gross  production  of  crude  oil  for 
•week  August  12,  109,500  poods. 


LONDON    PRODUCE  MARKETS. 

Sugar. — A  steady  business  was  conducted  with  consumers  this- 
week,  and  in  spite  of  very  irregular  and  perplexing  movements  in 
the  beet  section  prices  for  refined  were  not  only  fully  maintained, 
but  in  several  cases  funher  improved  upon.  Alter  travelling 
upwards  very  smartly  and  .May  beet  touching  15s,  a  heavy  set- 
back occurred  on  realisations,  as  sellers  became  nervous  by  rairs 
being  experienced  in  the  Baltic  provinces  and  slight  showers 
around  Magdeburg,  but,  though  unsettled  later,  more  firmness 
ensupd  on  buyers  manifesting  renewed  disposition  to  buy,  and,  of 
course,  the  general  situation  is  still  very  much  dependent  uporv 
climatic  conditions  in  the  growing  districts.  German  production 
to  end  of  July  2,580,000  tons,  against  2,018.000  same  time  last 
year,  and  consumption  for  July  153,000,  against  130,000.  Tate's 
No.  I  cubes,  23s.  6d.  ;  No.  2,  23s.  ;  Lyle's  granulated,  21s.  gd.  to 
22s.  gd.  :  and  yellow  crystals,  igs.  74d.  Cane  sorts  firm,  quiet. 
August  beet  moved  from  14s.  gd.  to  14s.  id.,  and  14s.  3d.  ;  Septem- 
ber, 15s.  o4d.  to  13s.  I  id.,  and  14s.  3d.;  October,  14s.  gjd., 
13s.  8d.,  14s.  2jd.,  and  14s  34d.  ;  November-December,  14s.  84d., 
14s.  83d.,  13s.  7jd.,  14s.  4jd.  and  14s.  i4d.  ;  May,  15s.,  13s.  gjd., 
14s.  7|d.  and  14s.  44d.,  f.o.b.  Ready  parcels  of  German  granu- 
lated, sold  17s. ;  ditto  August,  17s.  ijd,  i6s.  gd.  and  17s.  3d.; 
October-December,  i6s.  3d.,  i6s.  6d.,  15s.  44d.  and  i6s.,  f.o.b. 
terms.  Russian  crystals,  August,  sold  15s.  gd.  to  i6s.,  f.o  b., 
Danzig. 

Coffee. — Only  small  supplies  were  available  in  auction  this 
week,  and  these  soon  cleared  10  a  good  demand  at  full  prices.  The 
market  for  future  delivery  continued  in  a  generally  irregular  state, 
but  dealings  were  on  a  moderate  scale.  Santos  :  September  sold 
54s,  6d.  to  55s.  and  53s.  74d.  ;  December,  52s.  gd.  to  53s.  6d.  and 
52s.  gd.  ;  March,  52s.  6d.  to  51s.  6d. 

Cocoa. — Private  market  ruled  quiet,  unaltered  in  the  absence  of 
auctions. 

Tea. — Indian  sales  this  week  experienced  good  competition, 
especially  for  common  and  low  medium  sorts,  and  firm  to  dearer 
prices  were  realised.  A  good  quantity  was  withdrawn,  owing  to 
non-delivery  of  samples  through  labour  troubles.  Ceylon  auctions 
met  a  strong  demand  at  full  to  dearer  rates,  especially  for  grades 
up  to  lod.  per  lb.,  which  showed  an  advance  of  Jd.  10  4^.  per  lb. 
A  good  deal  was  taken  out  in  consequence  of  samples  not  being 
delivered  owing  to  the  dock  strike.  Java  sales  met  a  good  demand 
and  prices  ruled  firmer. 

Spice. — Only  a  small  quantity  offered  at  public  sales,  and  mostly 
bought  in.  Zanzibar  chillies  realised  42s.  6d.  Privately,  pepper 
steady,  but  quiet.  Singapore,  black,  on  spot,  quoted  4^d.  ; 
August-October,  buyers,  4^d. ;  January-March,  sold,  5jd.  Lam- 
ping, August-October  ste;4mer,  sellers,  4y§d.  ;  January-March, 
sold,  4  3i-32d.,  c  f.  and  i.  Terminal  market  quiet,  but  firm.  White,^ 
Singapore,  spot,  sellers,  yjd  ;  August-October  shipment,  7jgd.  ; 
September-November,  done  7Jd. ;  and  Penang,  September-Novem- 
ber steamer,  at  6Jd.,  c  f.  and  i  Terminal  market  fully  steady. 
August,  sold,  74d. ;  and  December,  7gd.  Cloves  quiet.  Zanzibar, 
spot,  nominal,  at  SJd. ;  July-September  delivery,  sold,  Sd.  ;  August- 
October  steamer,  quoted  6id. ;  and  September-November,  6d., 
c  f .  and  i. 

Rice. — Business  quiet  owing  to  reserve  of  shippers. 

Jute.  — In  moderate  support  and  generally  steady.  Native  first 
marks,  August  15,  guaranteed,  sold,  /18  15s.  ;  all  August,  ditto, 
£iii  5s.,  London,  anj  /iS  7s.  6d.  to  /18  los.,  £iS  5s.,  usual  ports; 
September,  ditto,  £i&  to  /17  17s.  6d. ;  and  October,  £i-j  7s.  6d.  tt> 
/17  los.  and  ;^I7  5s.     Top  numbers,  September,  done  ;^i8  7s  6d. 

Hemp  steady  on  small  receipts,  though  slow  of  sale.  F.C... 
August-October,  quoted.  ;f  20  15s.  ;  and  October- December,  ;f  2!  5s. 
Fair  New  Zealand,  dock,  sold, /ig  ;  No.  2,  tow,  .\ugust-October, 
sold,  /ii  15s. 

Shellac  quiet  all  round.  Futures  about  steady,  and  T.N  ,. 
August,  done,  62s.  to  6is.  6d  ;  and  December,  64s.  6d.  to  64s. 

Gambier  quiet.     Cases,  August-September,  quoted  23s.  74d. 

Copra. — A  small  business  was  effected  at  steady  rates.  Ceyloo 
to  Northern  ports,  August-September,  quoted,  ^25  17s.  6d.  ; 
Malabar,  ^26  12s.  6d.  'To  Marseilles,  F.M.  Straits.  ^^24  2S.  6d.  ; 
Manila,  ditto,  £21  15s.  Java,  net  terms,  £2$  2s.  6d.  ;  and  South 
Sea  Islands  to  London,  £2^  los. 

Rubber. — Trade  moved  slowly,  and  rates  against  sellers.  Fine 
hard  Para,  spot  and  near,  now  quoted  4s.  74d.  ;  September- 
October,  4s.  7jd. ;  October-November,  4s.  7d  ;  soft  fine,  August- 
September,  4s.  44d. ;  ball,  ditto,  4s. ;  plantation,  August-Septem- 
ber, 5s.  4d  ;  October-December,  4s.  iid.;  and  January-March, 
4s.  7jd. 

Oils. — Linseed  :  SDOt  pipes,  ;^43  los.  ;  barrels,  ;f44  ;  HulU 
naked,  spot,  £iS.  Rape:  ordinary  brown,  naked,  spot,  £i<i; 
English  refined,  casks,  spot.  ^3i-  Cotton  :  crude,  spot, 
^26  5s.  ;  refined,  sweet,  ^^31 ;  ordinary  pale,  ;^28  5s.  Cocoa- 
nut :  Ceylon,  spot,  /40 ;  Cochin,  spot,  ^42.  Palm:  Lagos^ 
on  spot,  £33.  Soya,  spot,  barrels,  ^28  5s.  Petroleum  :  Ameri- 
can, 5jd.,  5Jd.  ;  Russian,  54d.  American  spirits  of  turpentine,  oa 
spot,  37s.  gd.     Rosin  :  common  strained,  on  spot,  14s.  6d. 

Linseed. — Market  firmer.  London:  Calcutta,  spot,  68s.  6d.  ; 
afloat,  68s.  6i.  ;  July-August,  68s.  ;  La  Plata,  July-August, 
64s.  6d 

Rapeseed  steady.  Ferozepore,  August-September,  45s.  gd.  r 
brown  Cawnpore,  August-September,  44s.  gd.  ;  yellow  Guzerat, 
September-October,  4gs.  gd.  ;    yellow  Cawnpore  nominal. 

Cottonseed  quiet  but  firm.  London:  Egyptian,  November- 
January,  £S  2S.  6d.  per  ton. 

Metals. — Copper.  The  standard  market  displayed  occasional 
irregularity,  and  values  have  been  moreorlesson  the  downward  line 
owing  to  realisations,  continued  strike  disturbances  in  LiverpKjl, 
and  weakness  on  the  New  York  Stock  Exchange,  but  a  fair  amount 
of  bear  covering  of  September  and  buying  of  three  months'  pre- 
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vailed  at  times,  the  tendency  being  steady  at  the  decline.  Bi- 
monthly statistics  show  a  decrease  in  stocks  and  total  visible 
supplies  of  1,455  '°"S  and  1,480  tons  respectively.  Chili  Charters, 
1,000  tons.  Settling  down  last  Monday  at  ;f56  15s.  cash,  £57  los. 
three  months,  values  moved  in  a  gradual  downward  direction  until 
the  middle  of  the  week,  closing  at  £$6  5s.  cash,  £$j  three 
months.  The  tendency  was  rather  steadier  on  Thursday, 
and  after  a  moderate  business  in  cash  delivery  at 
^56  3s.  gd.  to  £$6  6s.  3d.  early  September,  ^56  8s.  gd., 
£56  7s.  6d.,  three  months,  £56  17s.  6d.  to  ,^57  is.  3d. 
cash  delivery,  settled  down  at  /jG  6s.  3d.  ;  three  months, 
£57  15  3d.  Tin  continued  a  featureless  market  since  the  week's 
commencement,  and  consumers  are  still  holding  off,  being  unable 
to  obtain  shipments  through  disturbances  at  the  docks,  and  only 
small   dealings  have  been   carried  on,  settling  down  last  Monday 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  .\UGUST  18. 


Last 
Week; 


This 
Week 


■Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  1..     .. 

Fine  granulated.. 

Lyle's  granulated 

Cerman  granu- 
lated, first  marks 
f.o.b 

<xerDiai)Cubef.o.b. 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Te»— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  I  a.  per  lb. 
Trinidad—  per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Ouayaquil  Ariba. . 

CoffM— per    cwt. 

duty  lAd.  per  lb. 

East  Incfia    . .     . , 

Jamaica 

Costa  Kica  . .     . . 

Provision!— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Morula  ndybaskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  . . 
American     . .    . . 

Hami— per  cwt. 

Irish       

Canadian  . .  . . 
Anieiican      ,.     .. 


-per  cwt. 


llhaua- 

Bdam 

Canadian     . .     . . 

Gouda   

English  Cheddars 
WiVts  loaf  . .  . . 
New  2ealand 

Btoe—  Rangoon- 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  1. 


£   s.  d. 


I    3    6 

130 

nom. 

20/9-21/9 


o  16  loj 
o  18  5J 
103 
Jxaly-Sept. 
i6;6-i8/6 
0  14  10^ 


s.  d.  s.  d 
o  73-1  I 
o  8  -I  3S 
o  83-1  o 
o  9  -I  » 
0  7i-o  9 
0  7J-0  93 
o  7J-  II 
o  8|-  II 
0  7!-"  oj 
0  74-0  8J 


56  6-65  o 
5-  0-57  6 
45  0-48  o 
58  0-85  6 

57  0-64  0 


64  0-106  o 
62  0-124  o 
64  0-  87  6 


« 

8 

e 

5 

E 


s.  d.    s.  d. 

s  3  -a  9 

8  li-S  6 

fi  3  ■  8  9 
nom. 


£    8.    d, 


nom. 

nom. 
nom. 

22/3-23/3 


17 
18 


3 
9 

109 

July- Sept. 

16/6-1S/6 

,    o  14    7h 

'  3.  d.8.  d 
o  8i-  iri 
o  8  -  lol 

0  si-i  li 

o  8i-i  4 

08-92 
0  8  -o  gs 

0  8i-  loA 
o  8}-  loj 
o  8|-i  0} 
o  7f-o  8i 


56  6-65  o 
52  0-57  G 
45  0-48  o 
5a  0-85  6 

57  0-64  o 


64  0-106  o 
62  0-124  o 
64  o-  87  6 


118/-124/ 

124/- 1 30/ 
136/-142/ 


Last 
Week. 


KggB— per  120. 

I-'rench 

Italian 

Danish 

Wool— per  lb. 
A  u  s  t  r  a  1  1  a  n 

Scoured  Merino 
Scoured  Cr'sebrM 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Grtasy  Crossbred 
('ape  snow  white 
Rivei  Plate  slipe. . 
Indlarubberp.  lb 
Hara,  fine  hard  .. 

Spot        

Iron— per  ton. 
Cleveland,  cash  .. 
Coal— per  ton. 
Durham,  best     .. 
Seconds        ..     .. 
East  Hartlepool.. 
Seconds        ..     .. 
Steams,  best 
Seconds        . .     .. 
Lead— per  ton. 
English  Pig..     .. 
Koreit^ii  soft. . 
Quicksilver— per 

bottle  tirst  hands 
Spelter— per  ton. 

O.B 

Ttn— perton. 
English  Ingots   ..{ 

Do.    bars 
Straits  cash  ..     .. 
Tin  Plates,per  box 
Copper— per  ton. 
English,     Tough, 

per  ton      . ,     . . 
Best  Selected     .. 

Sheets 

Standard      . .     .  • 
Jute— perton. 
Native   firsts    for 

sh'pm*!.  August 
Oils— 


"2(~"°(liLinseed,perton 

U8/-I42/    jwj.,,^  r#.f_Rnfflis 


1 35/- 1 37/ 
12  6-16  6 


70  0-77  o 
63  0-76  o 
65  0-67  o 
58  0-61  o 


88/-I04/ 

78  0-92  o 
45  0-79  o 


38  0-64  o 
63  0-65  o 
34  0-62  0 
68  0-72  o 
73  0-74  o 
04  0-66  o 


a.  s.  d. 
3-93 
3  -9  3 
8  3-93 
nom. 


Kape.ref.  English 

j     casks  

I  Brown      English 

I    naked 

TCott'n  Seed,crude 

I  Ditto,  refined 

:  Petroleum  Oil,  per 

>    8  lbs. 

I  Water  White      .. 

Oil  Seeds, Linseed 

;Calculta — per  410 
lbs.  July-August 

I  Kape,   Cdwnpure, 

j     bt'own,        Aug.- 

I     Sept 

Tobaooo  —  duty. 
uumanufoctured 
3/8,  4/ii  per  lb. 

Maryland  &  Ohio, 
per  lb,  bond    .. 

Virglnialeat.. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Ci»^ars,duty  7/- lb. 

Timber- Wood. 

D  a  n  t  s  i  K  and 
Memel  v'xt,  per 
load 

Indian  Tenk 


ri4    2    6 

ri3  17    6 


j(i90-i9i 

i 191-192 
ri9oJ-i9oJ 
13/9  up, 


;C59: 
t59i 
71    o 
56  15 


S  £60; 


18     7     6 

£io-£Aoi 
£  s.  d. 
30  10    0 

28  10    0 
25  15    o 

iz7ir£^0i 

o  5S-0  5i 
o  6i~o  6^ 


380 


074 

-I  0 

0   •, 

-1  n 

0  4^ 

0  « 

0  Hi 

1  a 

I  b 

•4  0 

0  7  ■ 

-2  (. 

2  0 

up 

47-6- 

-120 

190/— 

j6o/ 

This 
Week. 


s.  d.  s.  d 
10  0  -14  o 
10  o  -II  o 
96-110 


o  9i  - 1  9 
o  liA-l  6J 
o  8i— I  3 


o  81- 
0  6J- 


II 


o  63—1  1 
i    5.  d. 
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o  16    6 
o  15    6 
nom. 
nom. 
o  II    6 
9  0—9    3 

£14    7    6 
£■4     I     3 

900 

£27     5     o 

/191-192 

£192-193 
£1904-191 
13/9  up. 


£60 -£604 
£6o-£6oJ 


18  15    0 

£43i-£44i 
i     s.  d. 
31   10    o 

29  10  0 
26  15  o 
£283-£33 

o  5i-o  5i 
0  6J-0  6t 

3     8    9 


74—1  o 
o  5  — I  o 
0  4A— o  8 
o  bj— I  2 

1  6 — 4  o 
o  7—2  6 

2  o     up 


47/6—120/ 
190'— 460/ 


at  £iii3  103.,  cash;  ;fi86  15s.,  three  months.  Near  positions 
received  a  little  support  on  the  folloving  day,  and  moved  up  20s. 
cash,  closing  at  /190  los.,  three  months  being  unchanged  at 
/186  15s.  By  the  middle  of  the  week  cash  fluctuated  to  /^igo, 
three  months  to  ;f  187,  while  Thursday's  final  rates  of  cash  and 
three  months  were  /190  5s.  and  ^iSg  los.  Lead  firmer,  foreign, 
prompt,  ;fi4  IS.  3d.;  November,  ;^I4  5s.  Spelter  stronger. 
Ordinary  brands,  £i-j  5s.  to  £2^  los.  Iron  quiet  but  better 
maintained. 

Corn  (Mark  Lane). — The  situation  continues  disorganised 
through  prolonged  disturbance  at  the  docks  markets  remaining  in 
a  state  of  silent  suspense,  and  quotations  all-round  nominal. 
Wheat :  English  whites  delivered  up  33s.  to  36s.  ;  reds,  32s.  6d. 
to  35s  6d.  per  qr.  504  lbs.  according  to  quality.  Foreign  No.  2 
Northern  Manitoba,  38s.  6d.  ex  ship,  39s.  ex  quay.  Australian, 
n  spot,  37s.     Of  Indian  No.  2   club  Calcutta   34s.    gd.    landed! 


Good  to  fine  South  Russian  ex  granary,  35s.  to  37s.  Flour:  Cana- 
dian export  patents  20s.  gd.  to  27s.  6d.  landed.  Iron  Duke,  ex 
store,  23s.  Russian  grinding  barley  remains  out  of  supply  at 
present,  Persian  ex  ship  ruling  at  2xs  3d.,  due  in  about  three 
weeks.  Karachi  23s.  6d.  ex  quay.  Oats:  Plate.  17s.  landed. 
Maize  :  Odessa,  25s.  3d.  ex  ship,  25<.  gd.  landed.  Plate  nominal 
at  26s.  6d.,  and  American  kiln-dried  about  26s.,  both  quay 
terms. 

Cotton-  (from  our  Manchester  correspondent). — Our  marlcet 
during  the  past  -week  has  presented  an  unsettled  appearance, 
and  at  the  time  of  writing  the  outlook  is  most  uncertain.  Tlie 
railway  strike  is  interfering  considerably  -with  trade,  and  there 
is  seitious  dislocation  of  traffic  both  as  regards  goods  and 
passengers.  Fluctuations  in  ra-w  cotton  have  also  been  rather 
disconcerting,  and  prices  appear  to  vary  from  day  to  day  ac- 
cording to  the  weather  reports  irom  the  cotton  belt.  It  is'  said 
that  the  American  growth  has  recently  deterioratpd  somewhat, 
but  it  is  usual  for  the  crop  to  show  a  backward  tendency 
during  the  month  of  August.  On  the  whole  the  advices  from 
Egypt  are  favourable,  but  there  is  .still  a  rather  anxious  time 
to  be  passed  through  before  we  can  be  assured  of  a  large  out- 
put. The  Liverpool  market  has  been  practically  at  a  stand- 
still owing  to  the  labour  disputes,  and  the  spot  sales  have  been 
the  smallest  for  a  very  long  time  back.  Makers  of  cotton  piece 
goods  continue  to  meet  with  a  fairly  healthy  inquirj-,  but  in 
numerous  instances  transactions  have  not  been  arranged  owing 
to  small  differences  between  buyers  and  sellers.  The  several 
outlets  of  India  have  sent  forward  a  fairly  encouraging  in- 
quiry, and  some  makers  of  sh'rtings  who  both  spin  and  -weave 
have  booked  moderate  lots.  There  has  not  been  much  activity 
for  China,  and  buyers  appear  to  have  satisfied  their  more  im- 
portant -wants  for  the  time  being.  Merchaats  who  trade  with 
South  America  are  receiving  rather  better  advices  from  the 
other  side,  and  the  consumption  of  goods  is  said  to  be  promis- 
ing. Shippers  to  the  near  Eastern  outlets  have  been  rather 
afraid  to  operate  freely,  but  a  fair  miscellaneous  trade  has 
transpired.  The  position  of  manufacturers  is  .being  well  main- 
tained. Full  rates  have  had  to  be  paid  for  anything  wanted. 
Fine  fabrics  are  morn  deeply  sold  than  heavy  goods.  There 
is  nothing  particularly  fresh  with  regard  to  the  home  trade 
demand.  American  yarns  for  home  use  have  not  been  active, 
but  ia  some  quarters  a  little  more  business  has  been  done  for 
prompt  delivery.  The  demand  has  chiefly  run  on  the  better 
qualities.  Some  mills  are  being  forced  to  close  down  owing  to 
not  being  able  to  obtain  raw  material,  and  the  holidays  in 
many  spinning  towns  during  the  next  few  weeks  should  bring 
some  relief.  Export  bundles  have  moved  off  rather  slowly. 
Only  a  small  turaover  has  transpired  in  Bolton  spinnings,  and 
users  seem  disposed  to  purchase  from  hand  to  mouth. 
Friday's  Movements. 

Sugar.— Home  refined  market  rather  dislocated,  and  Messrs. 
Tate's  withdrew  from  the  market.  Lyle's  sugars  6d.  up  all-round. 
Granulated,  22s.  3d.  to  23s.  3d.;  and  yellow  crystals,  20s.  i^d. 
Cane  sorts  firm.  Ready  lots  ol  German  granulated,  sold  17s.  3d.  ; 
August,  sellers.  17s.  3d.;  and  October-December,  15s.  iijd..  f.o.b. 
Beet  active,  but  rather  irregular.  August,  sellers,  14s.  4d.  ; 
October,  done  14s.  ojd.  to  14s.  2d.,  and  14s.  ;  October-December, 
14s.  ojd.  to  14s.  ijd.,  and  14s.;  May,  14s.  3^d.  to  14s.  4id.,  and 
14s.  2|d.,  f.o.b.,  Hamburg.  Weight  of  roots  in  the  Magdeburg 
districts  154  grammes,  against  368,  and  saccharine  17.57,  against 
13.91  last  year.  Weight  in  other  districts  169  grammes,  and 
saccharine  17.28,  against  296  and  14.86  respectively  last  year. 

Coffee. — No  auctions  were  held.  Futures  dull  and  lower. 
December,  sold,  515.  gd. ;  and  May,  50s.  4jd. 

Spice. — Pepper  firm,  and  white  Singapore,  August-October, 
sold,  7^d. 

Jute  dearer.  Native  firsts.  August  guaranteed,  sold,  £iS  15?. ; 
September  value,  £\S;  and  October,  /17  12s   6d. 

Rubber  firm,  but  trade  really  at  a  standstill.  Hard  fine,  spot 
and  forward,  quoted  4s.  8d.  Plantation,  August-September, 
5s.  jd.  ;  and  October-December,  5s. 

Copra  strong  and  dearer  all  round.  Ceylon  quoted,  £26  \y. ; 
Malabar,  ^'27  12s.  6d.  ;  F.M.,  Straits  to  Marseilles,  £2$  ;  F.M.S., 
ditto,  sold,  £26 ;  Manila,  ^24 ;  and  buyers  and  South  Sea  Islands 
to  London,  £25. 

Metals. — 'Tin  market  generally  dull.  Cash  closed  ;f  igo  los., 
and  three  months  ^^187.  English  ingots,  /igt  to  £1132.  Copr>er 
steady  but  quiet.  Standard,  cash,  closed  ^56  5s.  ;  th,.'ee  months, 
;f  57 ;  with  electros,  ;f  58  5s.  to  ^58  15s.  Lead  in  quiet  demand. 
English,  /14  7s.  6d. :  foreign,  £n  is.  3d.  to  /14  5s.  Spelter 
firm,  £2j  5s.     Iron  quiet.     Cleveland,  cash,  47s.  6d. 

Oils.  — Linseed,  spot,  pipes,  ;f43  15s.  ;  barrels,  £^^  5s.  American 
turpentine,  spot,  395.  lojd.  to  40s. 


Russian  Petroleum. — Production  of  crude  oil  for  week  .Vu^ust 
12.  100,000  poods. 

New  River  Co.,  Ltd. — ^Nett  revenue  for  the  year  ended 
March  25,  including  jC^A^S  brought  forward,  was  £i,'$\  np  at 
;£i9,S40.  Of  this  ;^6,78i  or  £2,b^  more  is  written  off  for  de- 
preciation and  ;£6ii  for  costs  in  the  action  brought  by  Sir 
Frederick  Adair  against  the  Metropolitan  Water  Board  and 
this  company.  Out  of  the  balance  a  dividend  of  •;]i  per  cent. 
is  paid,  leaving  ;f  1,879  ^°  ^  carried  forward.  A  note  appended 
to  the  balance-sheet  states  that  no  provision  has  been  made  for 
undeveloped  land  duty  and  reversion  duty,  the  amounts  of 
which  have  not  yet  been  ascertained^  and  a  little  light  on  the 
directors'  intentions  with  regard  to  this  point  seems  desirable. 
Freehold  property  is  ;f4,a9o  up  at  ;£55a,633,  and  leasehold  pro- 
perties came  to  ;Ji  2,638  or  £2,$^'^  more,  while  investments  are 
unaltered  at  ;(^58,2S8. 
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Hastings    and    St.    Leonards    Medical    Baths    and 
KuRHAus,  Ltd.- 

The  object  of  this  company  is  to  provide  Hastings 
and  St.  Leonards  with  medical  baths,  pleasure 
grounds,  summer  and  winter  gardens,  music  and  so 
forth.  Various  sites  have  been  or  will  be  acquired, 
and  the  buildings  and  laying  out  of  the  pleasure 
grounds,  &c.,  are  estimated  to  cost  ;^^5o,ooo.  The 
company  gets  the  exclusive  right  to  supply  public 
music  upon  the  parade  for  a  distance  of  nearly  a  mile 
for  a  period  of  ten  years  and  the  sole  agency  for  the 
supply  of  a  band  upon  any  other  part  of  the  parade 
for  a  period  of  two  years.  The  capital  is  ;£'i 50,000 
in  ;£i  shares,  of  which  135,000  were  offered  for  sub- 
scription at  par.  Total  cost  of  the  sites  will  be 
;/J'6o,25o,  intermediate  profits  appear  to  be  ;^9,ooo 
payable  in  cash  and  shares  and  ;^,6,ooo  •••.to  be  pay- 
able for  preliminary  expenses,  \vh'<  'S"^'  „»,ks  pretty 
heavy.  Working  capital  is  rather  blender.  The  pro- 
moters look  for  50,000  bathers  a  year  and  nett  profits 
are  calculated  at  ;^i4,25o,  but  both  estimates  seem 
rather  sanguine. 


The   Week   in    Mines. 


There  is  nothing  to  be  said  about  mining  markets 
that  has  not  been  said  regular!}-  for  months  past. 
There  is  practically  no  business.  Sometimes  a  little 
liquidation  is  in  progress  arising  from  this  cause  or 
that,  sometimes  bulls  find  they  have  had  enough  of  it 
and  clear  out.  At  others  bears  take  advantage  of  a 
bad  day  to  sell  a  few  shares,  and  ^ow  and  again  pro- 
fessionals think  they  have  discovered  a  cheap-looking 
share,  and  buy  modestly.  Dealings  are  almost  entirely 
between  jobbers  and  rarely  between  brokers  and 
dealers,  for  the  simple  reason  that  for  the  time  being, 
.-It  any  rate,  the  public  has  made  up  its  mind  to  have 
nothing  to  do  with  mining  speculations.  The  market  is 
believed  to  be  pretty  well  .sold  out,  and  recent  settle- 
ments have  disclosed  a  very  small  .speculative  position, 
so  that  comparatively  little  demand  of  the  right  sort 
would  turn  the  market  upward,  but  the  finance  groups 
still  give  no  sign,  and  have  no  intention  of  giving  a 
lead  until  the  holidays  are  over  at  the  earliest.  Every- 
one says  that  we  are  to  have  a  lively  market  in  the 
.lutumn,  but  that  will  depend  upon  a  good  many  things, 
and  if  speculators  are  disappointed  it  will  not  be  the 
first  time.  Good-class  shares  taken  up  and  paid  for 
at  current  quotations  would  probably  reward  the  buyer 
in  time,  but  it  will  be  necessary  carefully  to  dis- 
criminate between  those  which  are  earning  money  and 
paying  dividends  and  those  which  want  a  lot  before  they 
can  start  work.  Paris  and  Brussels  were  closed  on 
the  first  two  days  of  the  week,  so  that  no  lead  came 
from  the  Continent,  and  had  it  not  been  for  the  detail 
work  connected  with  the  settlement  operators  would 
have  found  very  little  employment. 

•  Gold   and    Finance    Sh.\res. 

Although  the  July  output  from  the  Rand  gave  us  the 
"  record  "  total  of  upwards  of  three  millions  sterling, 
some  of  the  individual  returns  were  poor,  and  the 
Transvaal  sections  have  been  out  of  sorts.  Prices  did 
not  drop  every  day,  but  they  fell  more  often  than  they 
rose,  and  generally  the  sentiment  was  anything  but 
cheerful.  Most  of  the  leading  counters  have  gone 
back,  and  when  dividends  were  deducted  the  so-called 
cheapness  of  shares  did  not  attract  buvers.  A  few 
deep  levels  met  with  a  small  enquiry,  and  Welgedacht 
picked  up  owing  to  a  story  that  the  amalgamation 
scheme  between  the  company  and  the  Cloverfield  and 
Geygerle  is  to  be  revived.  The  announcement  that  the 
Jubilee  is  to  be  closed  down  was  unpleasant,  and  the 
shares  declined. 

Rhodesians  and  Diamonds. 
Rhodesian   shares  made  a  very  poor  display.     The 
efforts  to  beat  up   enthusiasm  meet  with    very    poor 


response.  This  is  the  market  that  is  to  be  made  to 
"  go  "  when  and  if  a  speculative  revival  comes  about, 
and  in  the  meantime  those  who  are  supposed  to  be  or- 
ganising the  movement  would  like  to  see  it  steady 
enough  not  to  frighten  people  away.  But  the  Tan- 
ganyika slump  has  given  a  nasty  shock  to  the  market, 
from  which  it  may  not  easily  recover,  especially  as  there 
are  plenty  of  other  disappointments.  Giants  have 
fallen  50  per  cent,  from  the  highest  of  the  year.  Sur- 
prise are  quoted  at  f ,  and  last  year  the  directors  issued 
shares  at  £2  on  the  strength  of  the  "  discovery  "  of  the 
long-lost  reef.  Selukwes  stand  at  is.,  and  in  1910  the 
company  was  reconstructed  and  fresh  capital  raised.  . 
And  so  we  might  go  on.  Admittedly  there  are  a  few 
good  mines,  but  it  is  still  a  fact  that  the  failures  hope- 
lessly outbalance  the  prizes.  Tanganyikas  have  been 
fluctuating  a  little,  bear  repurchases  being  met  by  fresh 
sales,  but  as  a  rule  losses  were  numerous  and  advances 
rare.  Diamond  shares  were  not  very  bright.  De  Beers 
slumped,  but  recovered  part  of  the  loss,  and  Roberts 
Victor  dropped  to  par.  Koffyfontein  hardened  a  trifle 
on  the  announcement  that  the  control  of  the  company 
had  been  secured  by  De  Beers,  and  Premiers  improved 
on  the  day  the  dividend  came  off. 

West  Africans  and  Australians. 

Jungle  shares  have  been  wretchedly  dull.  The  July 
return  of  the  Prestea  Block  A  was  decidely  poor,  and 
as  this  was  always  supposed  to  be  one  of  the  best 
properties  on  the  field,  the  falling  off  in  profits  has  ' 
caused  much  misgiving.  Everything  of  consequence 
went  back,  but  there  was  some  support  for  Taquah  and 
.Abosso  near  the  end.  The  Nigerian  Tin  shares  have 
moved  up  slightly.  Broken  Hills  still  went  their  own 
way  and  have  been  pleasantly  firm.  The  cable  sum- 
maries of  the  North  and  Proprietary  results  were  satis- 
factory, and  latest  developments  on  the  British  property 
sent  the  shares  up  with  a  bound.  Zinc  shares  have 
been  fairly  firm.  West  Australians  were  idle  and 
neglected  and  had  no  settled  tendency.  New  Zealands 
firmed  up. 

Copper  and  Miscellaneous. 

The  Copper  share  market  has  been  largely  influenced 
by  the  Yankee  slump,  but,  apart  from  Amalgamated, 
the  decline  in  prices  was  not  very  striking.  The  mar- 
ket for  the  metal  has  been  dull.  Visible  supplies 
declined  about  1,500  tons  during  the  first  half  of  the 
month.  In  the  Miscellaneous  assortment  Espcranzas 
rose  a  little,  but  Mexicos  of  El  Oro  were  neglected 
throughout.  Russian  shares  went  back,  and  Mount 
Morgans  were  dull. 


MINING     NEWS. 

»,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
United  African  Explorations. — Business  was  much  less 
satisfactory  for  this  company  during  the  year  ended  June  30 
last  than  it  was  in  the  previous  twelve  months.  Losses  had 
to  be  faced,  shareholders  get  no  dividend  against  the  8  per 
cent,  declared  a  year  ago,  and  it  is  necessary  to  draw  on  the 
reserve  fund.  The  ordinary  business  of  the  company  showed 
a  fairly  good  profit,  revenue  being  ^^21,708  and  expenses 
^6,659.  That  means  a  surplus  of  ;£i5,o49,  but  share  depre- 
ciation and  losses  absorbed  ;^i9,6o5,  and  the  final  result  is  a 
deficiency  of  ;^4.555-  There  was  a  balance  brought  forward 
of  .163.69',  and  by  withdrawing  ;f 5,000  from  reserve  a  credit 
of  ^^4,135  can  be  carried  forward.  The  directors  take  credit 
for  the  unpaid  balance  of  interest  for  the  year  on  the  Egyp- 
tian mortgage  as  they  consider  that  the  amount  already  pro- 
vided for  bad  and  doubtful  debts  is  more  than  sufficient  to 
provide  for  any  possible  loss  on  this  account.  The  board 
has  not  yet  managed  to  realise  the  sum  the  company  has  on 
mortgage  in  Egypt,  but  consider  it  thoroughly  secure,  and  the 
company's  agent  believes  that  practically  the  whole  of  the 
accrued  interest  will  be  paid.  In  view  of  the  collapse  in  the 
market  price  of  the  shares  j^t,  is  good  to  learn  that  the  holding 
in  the  Carmen  Mines  of  El  Oro  was  realised  at  a  profit.  The 
company  still  retains  its  holding  in  the  Esperanza  Copper  and 
Sulphur,  and  although  no  dividend  was  paid  last  year  and 
the  shares  have  depreciated  heavily,  the  directors  are  quite 
confident  about  the  future.  The  investments  have  been  valued 
at  cost  or  at  marTiet  price,  whichever  is  the  lower.  They  stand 
in  the  balance-sheet  at  ^^92,644,  loans  on  securitj'  come  to 
4^77,100,   sundry  debtors  and  accuinulated  interest  to  ;^23,933. 
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and  cash  to  i^^aVi-  Loans  from  bankers  against  security  are 
£30,200.  The  reserve  fund  now  stands  at  £40,000,  and  the 
bad  and  doubtful  debt  reserve  is  £14,611. 

Broken  Hill  1'boprietaiy. — The  cabled  summary  of  the 
report  for  the  six  months  ended  May  31  gives  evidence  of  a 
satisfactory  position.  The  output  of  silver  for  the  period  was 
2,307,000  ozs.  and  of  pig-lead  39,509  ions.  The  profit  amounted 
to  £126,800,  and  the  total  credit  to  profit  and  loss  is  £669,054, 
nett  cash  assets  being  £479,907.  A  sum  of  £37,848  has  been 
expended  in  construction.  The  system  of  mechanical  feed  at 
■  the  smelters  has  been  completed  and  is  working  satisfactorily, 
working  co.sts  being  appreciably  reduced.  The  company  has 
made  a  contract  with  the  British  Broken  Hill  Proprietary  for 
the  purchase  of  the  whole  of  the  latter  company's  output  of 
lead  concentrates  for  next  year,  estimated  at  500  tons  weekly. 
Satisfactory  progress  is  being  made  with  the  spelter  plant,  and 
the  whole  should  be  working  to  full  capacity  towards  the 
close  of  the  present  half-year,  when  mechanical  roasters,  now 
in  course  of  construction,  have  been  completed.  The  installa- 
tion of  the  Dwight  Lloyd  Wheel  process  is  being  pushed 
ahead  as  fast  as  possible.  I'artial  resumption  of  operations 
underground  has  taken  place,  the  average  output  being  4,500 
tons  weekly,  and  in  consequence  the  concentration  plant  has 
restarted.  TTie  zinc  concentration  plant  has  given  satisfac- 
tory results.  An  experimental  plant  for  the  treatment  of 
slimes  has  been  erected,  and  the  results  so  far  obtained  have 
been  successful.  The  process  is  an  adaptation  of  the 
Potter  process,  and  it  has  been  protected  and  the  rights 
handed  over  to  Potter's  Sulphide  Ore  Treatment  Co.,  this 
company   retaining   the    free    use    of   same. 

North  Broken  Hill  Mining. — A  nett  profit  of  £66,808 
was  earned  during  the  half-year  ended  June  30  last,  and  the 
total  credit  to  profit  and  loss  is  £68,909.  In  the  six  months 
the  mill  produced  21,895  fo"^  °'  concentrates.  Including  de- 
■velopment  expenses  the  total  working  cost  per  ton  of  crude  ore 
was  14s.  7d.  The  latest  developments  show  that  at  the  1,250 
it.   level  the  lode  is  40  ft.,  giving  16  per  cent,  lead  ore. 

Weardai.b  Lead  Co. — It  is  again  complained  that  the  price 
of  lead  ruled  low  during  the  past  year,  but  as  it  was  3s.  id.  per 
ton  above  that  of  the  previous  twelve  months  the  considerable 
•decline  in  profits  during  the  period  under  review  must  be  sought 
in  another  direction.  The  quantity  of  ore  raised  and  dressed 
showed  a  reduction  of  over  1,000  tons  to  3,164  tons,  and  the 
•quantity  smelted  was  also  more  than  1,000  tons  less  at  3,129 
tons.  It  followed  that  the  produce  from  the  smelt  mill  was  down 
738  tons  to  2,664  tons,  and  the  average  price  realised  was 
£12  15s.  6d.  per  ton  nett.  Profits  slumped  from  £14,840  to 
£6,473,  and  the  disposable  balance  is  £6,991.  Dividends  for 
the  year  aggregate  5  per  cent.,  against  loY^,  but  the  carry 
forward  is  much  bigger  at  £2,095.  Capital  exi>enditure  in  the 
year  was  £2,386.  No  allowance  appears  to  have  been  made  for 
depreciation. 


MINING     RETURNS. 


Abosso.— 5,100  tons,  1,601  ozs.  ;  cyanide,  813  ozs  ;  value,  f,<),^o^. 

Alaska  Treadwell. — 76,020  tons,  value  $102,000  ;  saved  1,465 
tons  of  sulphurets,  value  $80,510  ;  expenses,  $86,729. 

Alaska  Mexican— 17,806  tons,  v.ilue  $21,435  ;  saved  424  tons  of 
sulphurets.  value  J24.726:  expense^.  S27  356. 

Amalgamated  Properties  of  Rhodesia. — Liverpool  claims : 
Crushed  832  ton«.  163  ozs. ;  value,  /Gg3. 

Ancobra  Exploration. — 294  ozs.  :  value,  ;f  1,170. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  49  tons  (June, 
49  tons) ;  Briseis  drifts  and  overburden  removed,  25,000  cubic 
yards  (June,  25,000  cubic  yards)  ;  Ringarooma  drifts  removed, 
nothing  (June,  14,000  cubic  yards)  ;  Ringarooma  overburden  re- 
moved, 26,000  cubic  yards  (June,  21,000  cubic  yards);  Wallace 
properties,  excavation,  124,400  cubic  yards  (June,  109,000) ;  yield, 
629  ozs.  (June.  469  oz^!.). 

Broken  Hill  Proprietary  Block  10. — 4,513  tons,  producing  627 
tons  concentrates,  containing  369  tons  lead  and  21,699  ozs.  silver. 

Broken  Hill  South  Silver. —47, 250  tons  crude  ore  produced 
7,174  tons  lead  concentrates,  containing  5,165  tons  lead  and 
179,350  07.S.  silver. 

Bucks  Reef — 902  tons,   547  ozs. ;  cyanide,  87  ozs. ;  profit,  ;f4O0. 

Chinoe  Ens;ineering. — Output  of  coal  for  week  15th  inst.  was 
31.000  tons:  sales,  14,000  tons;  consumption,  950  tons. 

Consolidated  of  New  Zealand.-  Progress  :  Crushed  4,028  tons  ; 
value,  (TG  261  :  profit, /940  Wealth  of  Nations:  2.192  tons; 
value,  /5,224  :  profit, /3, 002.  lilackwater:  Crushed  4,210  tons  ; 
value, /g, 133  ;  profit,  £5,196. 

De  Laninr. — Crushed  4,171  tons,  yielding  $36,299;  surplus, 
$1,902;  assay  value  of  concentrates,  $1,779  ;  profit,  $6,097. 

Duff  Development. — Week  Aug.  5,  6g  ozs,  making  2,120  ozs. 
since  Jan.  i,  against  2,794  ozs.  for  corresponding  period  of  last 
year, 

East  Gwanda. — Crushed  5,250  tons,  739  ozs.;  cyanide,  4,650  tons, 
280  ozs.     Geeteng :  316  ozs. 

Esperanza.— Crushed  20,503  tons!  value,  $135,140;  profit, 
£7.070. 

Gaika. — 2,885  tons.  1,117  ozs.;  cyanided,  127  ozs.;  profit,p/i,824 

Glynn's  Extension. — Crushed  793  tons;  total  yield  from  mill 
sands,  slimes,  &c.,  20c  ozs.;  value,  ^(,853. 

Komata  Reefs. — 560  tons,  /■1,37s. 

Kyshtim  Corp.— Output  of  blister  copper,  575  long  tons.  In 
addition  on  hand  at  that  date  copper  matte  ready  for  converting 
estimated  to  contain  4  long  tons  copper. 

Lonely  Reef. — Crushed  2,940  tons,  2,777  ozs.  ;  value,  jf  11,673. 

Lucky  Chance.— II  tons. 


Matabele  Queen's. — 7C7  ozs.  from  1,254  tons. 

Mexico  of  El  Oro.— 11,960  tons,  $131,550  ;  profit,  »8o.950,  equals 
£16,190. 

Mount  Lyell. — 25,371  tons  Of  ore  treated.  In  addition  58  tons 
purchased  ore  and  metal-bearing  fluxes.  Converters  produaed  518 
tons  blister  copper,  containing  copper,  511  tons;  silver,  39,032 
ozs. ;  gold,  771  ozs. 

New  Central  Siberia.— Alexandrovski :  479  ozs.,  value  £1,800. 
Dosadni :  825  ozs.,  value  £3,100. 

New  Zealand  Crown.— Crushed  1,790  tons,  value  ^3,347; 
profit.  £115. 

Nigerian  Tin.— Output  for  June  and  July  of  5J  and  7i  tons 
resp  ctively. 

North  Broken  Hiil— Treated  5,510  tons  crude  ore,  assaying 
i6-6  per  cent,  lead  and  74  ozs.  of  silver  per  ton;  producing  950 
tons  concentrates,  containing  660  tons  15  cwt.  leiui  and  21,185  ozs. 
silver. 

Pahang  Consolidated. — 6,870  tons  ore  treated;  85  tons  black 
tin  produced  ;  alluvial,  8  tons  ;  rubber,  1,081  lbs. 

Penhalonga.  — 5,800  tons,  1,153  ozs.  :  value, £6,349;  profit, 
£290.     June,  £279. 

Prestea  Block  A. — Crushed  11,617  tons  ;  by  cyanide,  8,072  tons. 
Yield  from  mill,  ^16,932  ;  cyanide,  £4,238  ;  profit,  £5,808. 

Rhodesia  Gold  Mining  and  Investment. — 570  tons,  527  ozs.  ; 
value,  £2,212. 

Selukwe  Columbia.  — 3,000  tons,  1,201  ozs.  ;  cyanide,  301  ozs.  ; 
profit,  £i,337- 

South  Utah. — Treated  19,439  tons,  average  1.21  per  cent, 
copper;  1,547  tons  concentrates  shipped — 249,500  lbs.  copper, 
105,937  ozs.  gold,  2,095.77  ozs.  silver. 

Thistle-Etna. — 2,600  tons,  8n  ozs.;  cyanide,  179  ozs.;  value, 
£4,195. 

Tyee  Copper. — 4,500  tons  of  ore  produced  8gi  tons  matte. 

Willoughby's  Consolidated. — 2,843  ozs  ,  from  8.042  tons. 


Ans>veps  to  Coprespondents. 


*.*  A  Key  to  theso  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

L.  N.  T.--(i)  There  seems  to  be  something  doubtful  about  the 
finances  of  this  concern,  and  the  shares  are  best  left  alone.  (2) 
Much  depends  upon  market  conditions,  but  the  company  has  big 
cash  resources,  and  a  small  purchase  would  probably  turn  out  all 
right. 

P.  D.  E.— (i  and  2)  Both  shares  look  a  little  tempting  after  the 
recent  fall,  but  we  prefer  No.  i.  (3)  The  prospects  of  the  field  are 
very  uncertain,  and  some  say  there  will  be  much  disappointment. 
Best  left  alone. 

Reader  (Aberdeen).— Things  certainly  do  not  look  well  at  pre- 
sent, and  we  fear  there  is  a  lack  of  honesty  in  the  control.  This 
makes  us  feel  that  you  may,  perhaps,  do  well  to  cut  the  loss.  On 
the  other  hand,  to  do  so  might  ju't  suit  the  people  who  have 
brought  about  the  disappointing  results. 

M.  L.  D.— Certainly.  The  report  is  not  yet  out,  but  the 
circular  seems  to  indicate  that  the  hitch  referred  to  is  more  serious 
than  was  anticipated.  We  think  you  should  wait  until  you  see 
the  accounts,  and  then  decide.  There  appears  to  be  no  need  for 
immediate  action. 

Eastern. — We  think  the  directors  would  have  done  better  if 
they  had  paid  no  dividend,  had  written  off  more,  and  carried  a 
bigger  sum  forward.  The  company  has  still  a  considerable  amount 
of  liquid  assets  and  has  certainly  prospects,  but  it  will  take  time 
to  develop  the  property.  We  think  you  should  hold  on,  though 
there  is  nothing  to  justify  any  great  improvement  in  the  price  in 
the  near  future. 

Cheyne. — You  can  sell  your  allotment  at  a  premium,  so  do  so 
and  use  the  profit  to  write  down  your  shares.  You  ought  to  do 
the  same  with  part  of  your  dividends.  No  doubt  the  company 
will  continue  to  earn  good  profits,  but  we  do  not  think  there  is 
anything  in  its  prospects  to  justify  any  considerable  rise  in  price. 

Mithra. — 1.  (a)  We  doubt  if  these  are  of  much  moment  at  present, 
as  the  company  earns  its  interest  with  difficulty,  and  until  it  can 
show  a  margin  cannot  very  well  deal  with  arrears  ;  (b)  The  company 
will  no  doubt  benefit,  but  it  is  not  of  sufficient  importance  to  make 
it  much  of  a  "  link."  There  is,  however,  some  prospect.  2. 
Present  returns  compare  with  big  ones  last  year,  crops  are  not 
coming  forward  quite  so  early,  but  some  improvement  is  looked 
for  later  on.  At  present  price  the  shares  seem  a  fair  speculative 
investment. 

L.  M.  O. — Of  its  class,  yes.  Company  is,  we  think,  straight- 
forward in  its  management,  iuid  there  should  be  sufificient  security 
for  its  debenture  stock.  In  spile  of  the  difficulties  attaching  to 
such  a  business,  a  very  fair  average  of  profit  has  been  earned. 


European  Petroleum. — Production  for  week  .\ug.  7,  1,800  tons. 

Maikop  Pipeline  and  Transport. — Week  ended  August  13  : — 
Shirvansky  receive*!  1,321  tons,  pumped  to  Hadijensky  692  tons, 
stock  763  tons.  H.idijensky  received  690  tons,  pumped  nil, 
stock  1.608  tons.  Ekaterinodar  received  nil,  delivered  1,263  tons, 
stock  13,571  tons. 
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Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

FURNESS     RAILWAY. 

Gross  receipts  fell  off  £b,ii7  in  the  June  half-year  to 
^^265,999,  and  working  expenses  rose  ^£7.843  to  ^^150.586)  or 
at  the  rate  of  56.51  per  cent.,  compared  with  52.41  per  cent, 
in  the  first  halt  of  1910.  It  follows  that  the  nett  revenue  of 
i,i  15,413  is  ;i'i4,i8i  less,  and  only  ;4io,944  is  left  for  the 
ordinary  stock  as  compared  with  /. 24,640  twelve  months  ago. 
Accordingly  the  dividend  on  this  stock  is  reduced  to  ,^'-  per 
cent,  per  annum,  or  i  per  cent,  per  annum  less  than  a  year 
ago,  and  after  paying  it  ;^i,o37  remains  to  be  carried  for- 
ward compared  with  ;Ci,523  last  year.  It  should  not  be  for- 
gotten that  two  years  ago  no  dividend  at  all  was  forthcoming 
on  the  ordinary  stock.  There  may  not  be  much  consolation 
in  this,  especially  as  the  goods  traffic  fell  off  ^£8,425,  but  it  is 
well  to  remember  that  things  have  been  worse  than  they  are 
now.  As  usual  ;£2,ooo  was  transferred  to  the  credit  of  the 
steamers'  depreciation  fund  before  striking  the  balance  avail- 
able for  preference  and  ordinary  stock  dividends.  Capital  is 
overdrawn  ;^ioi,509.  Of  this  sum  ^40,000  nas  been  procured 
by  temporary  loan.  It  is  explained  in  regard  to  the  increase 
in  expenditure  that  £(>,S3(>  more  was  laid  out  on  maintenance 
of  way  and  ;f3,5oo  again  charged  to  engines  for  renewals. 
Carriage  and  wagon  repairs  also  cost  ^^1,655  more.  The  traffic 
of  the  iron  and  steel  industries  fell  off  no  less  than  218,213 
tons,  iiivolving  a  reduction  of  ;fi4,34i  in  the  money  drawn 
from  this  source. 

GUEST,     KEEN     AND    NETTLEFOLDS,    LTD. 

In  the  year  ended  June  30  profit,  after  providing  for  bad  and 
doubtful  debts,  rose  ^^34,916  to  .(6383,009.  The  sum  of 
;6'i68,685  brought  forward  was,  however,  ;622,35g  less  than  the 
similar  balance  last  year  and  therefore  the  entire  available 
revenue  of  ;£5S>,694  is  only  ;^I2,557  up.  The  usual  dividends 
are  provided,  being  10  per  cent,  on  the  ordinary  shares,  plus 
a  bonus  of  is.  or  5  per  cent,  additional  per  share,  and  5  per 
cent,  to  the  preference  shares,  all  tax  free,  and  ^^20,000  is 
placed  to  the  accident  fire  insurance  fund,  raising  it  to 
;{,'i40,ooo,  while  ;^5o,ooo  is  added  to  the  reserve,  lifting  it 
to  ^1,200,000,  all  as  last  year.  It  follows  that  the  balance  of 
^181,242  left  to  carry  forward  is  larger  by  the  ;/^i2,557  of  addi- 
tional profit  available.  No  profit  and  loss  account  is  furnished, 
but  the  balance-sheet  indicates  that  nothing  has  been  added 
to  or  taken  from  the  freehold  and  leasehold  land,  buildings, 
collieries,  blast  furnaces,  machinery,  rolling-stock  and  plant, 
the  valuation  of  which  remains  at  ^2,821,200,  although  it  is 
probable  that  a  great  deal  of  money  has  been  spent  in  keep- 
ing everything  up  to  date.  Stocks  show  an  increase  of 
£S3y33^  at  £o24,$ga,  but  sundry  debtors  owe  nearly  /.33.000 
less  at  /357,837.  Investments,  on  the  other  hand,  are  ..(.64,363 
up  at  ;^2, 453,267,  and  cash,  frc,  is  ;^36,528  larger  at  ;f27i,oi2. 
It  is  an  enviable  display. 

GLOUCESTER    RAILWAY     CARRIAGE    AND    WAGON     CO.,     LTD. 

In  the  year  ended  June  30  this  old  company  did  badly,  and 
is  unable  to  pay  any  further  dividend  for"  the  year.  The 
directors  say  that  owing  to  unprecedented  competition  a  loss 
has  resulted  on  the  manufacture  of  rolling-stock,  contracts 
having  been  taken  at  severely  comi^etitive  prices.  A  great 
improvement  in  trade  has,  however,  recently  taken  place  and 
there  are  orders  upon  the  books  at  remunerative  prices,  so 
that  the  current  year  is  looked  forward  to  with  confidence. 
Wagon  rents  and  balance  of  profit  and  loss  account  fell  off 
;^28,276  last  year  to  ^^17,728,  but  the  company  got  ;^3,484 
more  as  dividend  upon  its  shares  in  the  Port  Talbot  Steel 
Company.  None  the  less  ;Cio,ooo  had  to  be  withdrawn  from 
the  reserve  in  order  to  meet  debenture  interest  and  provide 
for  depreciation.  Debenture  interest  took  ;4 1,048  more,  and 
depreciation  allowance  was  increased  ;^i,o68.  The  balance 
left  to  carry  forward  is  ^2,134  or  ^4,684  less  than  last  year's, 
but  the  reserve  still  amounts  to  /,i3o,ooo.  The  balance-sheet 
shows  a  reduction  of  ;^93,895  in  the  amount  entered  against 
rolling-stock  let  on  deferred  purchase,  less  payments  on  ac- 
count, making  it  /,  240,890,  but  wagons  let  on  simple  hire,  less 
depreciation ;  show  an  increa.'-t  of  /'36,5o6  at  ;f  201,083. 
BULLOCH,  LADE  AND  CO.,  LTD. 
Nett  profit  for  the  year  closed  Julv  31  last  was  ^■31,764,  a 
reduction  of  ;i966,  but  the  ^^4.415  brought  forward  w'as  £1,20,7 
larger,  so  that  the  free  total  of  /.'se.iyg  is  ^^33:  better,  and 
the  directors  are  able  to  continue  the  dividend  on  the  ordinary 
shares  at  5  per  cent,  per  annum,  tax  free,  leaving  /.6,588  to 
be  carried  forward.  Distilleries,  works,  plant,  machiriery  and 
goodwill  remain  unchanged  in  the  balance-sheet  at  ^263,260, 
and  stock-in-trade  is  up  ^^1,435  to  £441,^67,  but  debts  due 
to  the  company  show  a  reduction  of  ^12,157  at  ;(;6o,225.  Loans 
due  are  ;^ii,534  lower  at  ^^67,467,  and  the  company  has  also 
reduced  its  debt  on  current  account  to  its  bankers  by  ;f3,773 
'"  ;^'6.S42.  A  year  ago  ;fi,5oo  was  set  aside  to  contingency 
account,  but  this  year  nothing  is  put  awp.y,  and  the  above- 
mentioned  balance  carried  forward  is  uccovdingly  up  ;f2,i74. 
The  reserve  remains  at   ^150,000. 

LEYLAND  AND  BIRMINGHAM  RUBBER. 
A  bad  tumble  took  place  in  the  profits  for  the  year  ended 
June  30  last.  Comparted  with  the  previous  twelve  months  there 
IS  a  falling  off  of  no  less  than  ;^2o,548  at  a  total  of  /i2,49i. 
The  drop  is  only  partly  made  good  by  an  increase  in  the  sura 
brought  forward,  and  after  providing  a  considerably  smaller 
sum   for   depreciation,   &c.,   the    disposable    balance    is    only 


7,23, 512  against  ;^39,897.  The  dividend  is  reduced  2%  per 
cent,  to  <;,  nothing  goes  to  reserve  against  ;£3,ooo,  and  the  sum 
carried  forward  drops  ;£6,678  to  ;{,  10,099.  The  report  gives 
no  explanation  of  the  fall  in  profits,  but  it  is  probably  due  to 
the  realisation  of  rubber  stocks  held  high.  The  value  of  the 
stocks  is  very  little  altered,  but  debtors  have  risen  ^12,510  and 
creditors  ;f  22,375.  Cash  balance  is  only  ;f  703,  and  the  reserve 
of  ^^25,000  is  in  the  business. 

OREGON  MORTGAGE  CO.,  LTD. 
Although  the  income  from  interest,  &c.,  for  the  year  ended  May 
31  showed  a  small  decrease  of  ^203  at  a5i,59S.  the  company 
had  ;/.2,i04  less  to  pay  as  interest  on  stock,  deposits,  &c.,  so 
that  its  income  was  2ij9°'  better  at  ^£39,893.  The  balance 
brought  forward,  however,  was  ;f4,i83  smaller  at  £^40,  and 
after  providing  for  home  charges  and  writing  off  ;^945  for 
part  expenses  of  issuing  the  new  capital,  the  amount  available 
was  ;f4,49i  down  at  ^^30,232.  Preference  dividend  required  an 
extra  ^3,711,  but  the  dividend  and  bonus  aggregating  10  per 
cent,  on  the  ordinary  shares  are  repeated,  together  with  the 
appropriation  q^  ;f  10,000  to  reserve  fund,  and  the  balance  car- 
ried out  is  reduced  by  ;^8,852  to  ^^2,496.  In  addition  to 
;^25,ooo  raised  by  the  issue  of  ordinary  and  preference  shares, 
the  company  increased  its  debenture  issue  by  ^'25,000  and  its 
liabilities  on  temporary  loans  by  ;£2o,ig3,  while  at  the  same 
time  it  raised  ;f  10,000  on  bills.  On  the  other  hand,  mort- 
gages,  &c.,  were  increased  by  ;£5i,833to  ^^637, 062  and  ^^10,500 
was  temporarily  invested,  and  the  year  closed  with  a  cash 
balance  of  ^^11,740  compared  with  an  overdraft  of  ;^3,907.  On 
June  I  another  20,000  ordinary  shares  were  issued  at  the  price 
of  30S..  carryiijg  the  right  to  issue  ^^30,000  preference  and 
;f5o,ooo  debenture  stock,  of  which  applications  have  already 
been  received  for  £7AA'^  °^  preference  shares  and  ;^3.324  de- 
benture stock. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


Arnold  J.  Van  den  Bekgh,  Ltd. — Profit  for  the  year 
closed  April  30  last  fell  off  ;£3,369  to  ;£i7,5oo,  but  ;^488  less 
was  required  to  meet  debenture  interest,  so  that  the  nett  profit 
of  ;^i4,5oo  is  only  £2,881  less.  The  dividend  is  again  made  up 
to  10  per  cent,  for  the  year,  but  only  ;f2,ooo  as  compared 
with  ;66,4i5  is  carried  to  reserve.  This  leaves  ;^4,5oo  to  bring 
in  to  the  new  year's  accounts. 

Assam  Company. — An  increase  of  155,816  lbs.  to  5,786,708- 
lbs.  in  the  output  for  igio  was  offset  by  a  slight  falling  off  in 
quality  owing  ito  unfavourable  weather,  and  as  the  market  for 
good-class  teas  was  not  so  strong  the  average  price  realised 
dropped  by  nearly  Jd.  to  ^^d.  Profits  consequently  were 
^8,254  smaller  at  ;^46,8i5,  and  after  providing  rather,  less  for 
manager's  commission  and  for  upkeep  of  new  areas  the  nett 
balance  was  ;£6,4io  down  at  ;f39.238.  The  dividend  is  main- 
tained at  12J,  but  the  amounts  put  to  the  various  reserves  is 
reduced  by  ;^5,668  to  ^^13,000,  and  as  ^^1,981  was  brought 
forward  against  nothing  last  time  the  sum  carried  out  is 
^{^1,238  larger  at  ;63,2i9.  Of  the  appropriations  to  reserve  the 
marine  insurance  fund  gets  ;£3,ooo,  and  the  hail  insurance  fund 
;,fi,ooo,  or  increases  of  ^^2,000  and  ;f5oo  respectively,  but  the 
new  extension  fund  gets  /'2,ioo  less  at  ;£7,ooo  and  the  dividend 
maintenance  fund  ^f  1,000  less  at  ;f2,ooo,  while  last  year's  con- 
tributions of  ;£2,o68  to  general  reserve  and  ;^2,5oo  to  buildings 
insurance  are  not  repeated.  Block  account  is  unchanged  at 
;^2i5,7i5,  but  after  allowing  for  the  outlay  on  new  areas 
planted,  met  out  of  the  extension  fund,  the  total  accumula- 
tions show  an  increase  of  ;£ 7,695  at  ;f  103,782,  of  which  £27,^^, 
is  separately  invested. 

Bournemouth  Gas  and  Watek. — -Rather  a  sharp  decline  in 
profits  took  place  during  the  halt-year  to  June  30,  in  spite 
of  a  fair  increase  of  ;£4,275  in  gross  revenue.  Expenses  were 
fully  ;^io,ooo  larger,  and  the  nett  income  dropped  from  ^£27,394 
to  ;^22,o48.  It  was  more  than  compensated  by  an  improve- 
ment in  the  balance  forward,  and  the  disposable  sum  is  2^3, 761 
larger  at  ;^58,g86.  Dividends  at  6  per  cent,  on  the  preference, 
7  per  cent,  on  the  "B"  ordinary,  and  15  per  cent,  on  the 
original  shares  are  proposed,  and  the  larger  sum  of  ;^3g,ii2  is 
carried  forward. 

Brooks  and  Doxey,  Ltd. — The  balance  brought  from  last  year 
was  down  ;f  ig,o72  to  ;£6i,Sgg,  and  the  loss  on  the  year's  trading 
after  allowing  for  depreciation  and  cost  of  repairs  was  £(>,3ii. 
v;hich  compares  with  a  gross  profit  of  ;£io,728  in  the  previous 
year.  After  paying  delx'nture  interest,  directors'  fees,  the  pre- 
ference dividend  and  214  per  cent,  on  the  ordinary  shares,  there 
is  /i^,26g  left  to  carry  forward,  or  just  ;^i8,63o  less  than  was 
brought  in.  The  company  owes  sundry  creditors  about  ^f  13,000 
more  at  ;f53,578,  and  its  book  debts,  loans,  investments,  cash, 
Src,  form  an  item  down  ;^i8,265,  but  stock-in-trade  and  work 
in  progress  is  up  ;^i5,i6o. 

Brecon  and  Merthvr  Tydfil  Junction  Railway. — For  the 
June  half-year  the  gross  receipts  expanded  by  ;f3,8o2  to 
;f6i,5go,  and  expenses  rose  ;£4,2i3,  so  that  working  balance 
was  slightly  smaller  at  ^('22,653.  An  improvement  in  sundry- 
items  makes  the  total  nett  revenue  larger  by  ;f  548  at  ;£24,o37". 
Again,  a  dividend  at  the  rate  of  4  per  cent,  per  annum  will  be 
paid  on  the  first  preference  stock  and  ^i,6gi  is  carried  for- 
ward. The  mineral  traffic  amounted  to  i,5g6,4S4  tons,  as 
compared  with  1,524,046  tons. 

C.  Arthur  Pearson,  Ltd. — Profits  on  publications  for  the 
year  ended  May  31  \  ure  practically  stationary,  but  interest 
brought  in  a  little  more,  and  the  nett  balance  of  ;^39,03i  was- 
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£i-ji  larger.  The  directors  again  impress  upon  the  ordinary 
shareholders  that  they  could  have  paid  a  dividend  of  20  per 
cent.,  but  they  confine  themselves  to  half  that  amount,  and 
after  writing  off  another  ^^5,000  for  special  advertising,  carry 
forward  .^17,567  or  £i,2iii  more.  I'urchase  of  bu.siness  and 
copyright  is  left  at  the  original  figure  of  .^(,360,000,  and  stocks 
of  literary  matter,  drawings,  &c.,  are  also  unchanged  at  £^,<j^. 
Debtors  owe  ;£4,276  more  at  .^54,459  in  spite  of  the  ;i5,ooo 
written  off  a  year  ago,  and  as  rreaitors  are  £y2i  down  at 
.j&43>434  investments  have  been  reduced  by  ;£i,45o  to  ;tio,63i, 
and   cash   has  dropjied  £i,2'\S   to    /45,J4S. 

Costa  Kica  Railway  Co.,  Ltd. — Under  the  terms  of  its 
working  agreement  this  company  received  from  the  Northern 
Railway  ^4,500  more  at  ;£i44,6oo  for  the  year  ended  June  30, 
wiiile  interest,  &c.,  brought  in  an  additional  £720  at  ;£5,3o3, 
giving  a  total  increase  of  £$,220  at  ;£i49,903.  Expenses  in- 
cluded no  special  charge  such  as  the  ;{,' 1,000  given  to  the 
earthquake  fund  a  year  ago,  so  that  the  balance  for  disposal 
was  ;^'6,i57  up  at  £^-],2^,  and  the  directors  are  able  to  in- 
crease the  dividend  by  %  per  cent,  to  144  per  cent.,  and  to 
transfer*;£iS,756  or  ^^  1,657  niore  to  reserve,  making  that  fund 
;ii  1 15,854.  Next  year  the  rent  payable  by  the  Northern  Com- 
pany will  be  raised  to  the  rnaxvir.um  ot  ;£j49,xco. 

Credit  Foncier  of  Mai;ritius,  Ltd. — Gross  profits  for  1910 
were  £&,2y<)  down  at  ^^42,428,  and  after  meeting  debenture  in- 
terest and  other  charges  the  nctt  balance  was  £l,'jlo  smaller  at 
j^'18,388.  This  amount,  together  with  £^-,0^^  from  profit  on 
realisation  cxf  estates,  has  been  deducted  from  the  debit 
balance  brought  forward,  reducing  it  to  ;f  132,185.  In  addition 
to  this  debit  arrears  oi  preference  dividend  have  been  piling 
up  since  October,  1902,  so  that  the  company  seems  hopelessly 
waterlogged,  but  the  directors  state  that  they  have  under  con- 
sideration a  scheme  for  the  reconstitution  of  the  capital,  which 
they  hope  to  lay  before  the  shareholders  in  the  course  of  the 
current  year. 

Cleator  and  Workington-  Jr.NCTioN  Railway. — For  the 
past  half-year  the  gross  receipts  fell  over  £\,ooo  to  ;C3i,23i, 
but  the  expenditure  was  stationary  at  £\i),%z-j.  The  ordinary 
<iividend  is  unaltered  at  the  rale  of  4  per  cent,  per  annum, 
and  the  balance  forward  is  increased  a  little  to  ;^265.  Nothing 
was  spent  on   capital   account   during  the   half-year. 

Croydon  Gas  Co. — ^A  big  increase  in  the  sales  of  gas  took 
place  in  the  half-year  ended  June  30,  no  doubt  partly  as  the 
result  of  recent  reductions  in  price.  The  number  of  con- 
sumers rose  by  799.  Residuals  also  yielded  good  results.  A 
further  reduction  of  id.  per  1,000  cubic  feet  is  announced.  K\\ 
•extra  ^£500  goes  to  the  renewal  fund  and  ;£2,5oo  against  nothing 
is  written  off  the  old  Caterham  works.  After  doing  these 
things  the  available  balance  is  up  ^£8,520  to  ^^40,815,  and  the 
■dividends  on  the  "  A  "  and  "  B  "  and  "  C  "  stocks  go  up  J4  per 
■cent,  to  15  and  12  per  cent,  per  annum  resijectively.  The 
■distribution  on  the  "D"  stock  remains  at  5,  and  on  the  '' F.  " 
stock  at  10  per  cent,  per  annum.  The  balance  forward  is 
j^i7,2gi   against  ^9,671. 

David  and  William  Henderso.v  and  Co.,  Ltd. — The  dispute 
■with  the  Boilermakers  and  Iron  Shipbuilders'  Society  seriously 
affected  this  company's  business  in  the  year  ended  April  30,  and 
work  is  still  being  hindered  by  the  great  scarcity  of  labour 
since  the  dispute  ended.  Profits  on  contracts,  overhauls  and  re- 
pairs consequently  fell  off  by  ;/,4,549  to  ;£5,8i3,  and  after  pro- 
viding for  all  charges  and  debenture  interest  there  was  a  loss  of 
.;f3,88i  compared  with  a  profit  of  /,458.  Adding  /.4.700  for  the 
same  as  last  year  for  depreciation  on  buildings  and  machinery, 
and  the  debit  of  ;^4,o8o  brought  forward,  the  adverse  balance 
•carried  forward  is  increased  to  £\if^i.  The  preference  divi- 
dend of  ;^i5,ooo  was  again  paid  out  of  the  reserve  accumulated 
for  that  purpose,  leaving  ;^2o,ooo  in  hand.  Work  in  progress 
shows  a  substantial  increa.se  of  /.i23,o95  at  ^^162, 171,  and  the 
•directors  say  that  the  orders  received  will  keep  the  works  em- 
ployed for  some  time  at  fairly  remunerative  prices,  although  the 
ieen  competition  for  new  tonnage  and  repairs  keeps  prices  low. 

Dublin  and  Lucan  Electric  Railway  Co. — As  compared 
with  the  corresponding  p>eriod  gross  receipts  for  the  six  months 
•ended  June  30  dropped  £(y  to  /.3.455,  while  the  expenditure 
rose  £276,  mainly  in  coal  and  rejiairs  to  plant.  As  before  the 
■dividend  on  the  preference  shares  is  paid,  but  the  balance  for- 
ward is  only  £44$  against  ;f6i2. 

East  Worcestershire  Waterworks. — Business  continued  to 
increase  during  the  half-year  ended  June  30  last,  and  profits 
improved  about  ^300  to  £2,742  compared  with  the  correspond- 
ing period  when  pumping  ch;.rgcs  wore  raised  by  the  higher  cost 
of  coal.  The  dividend  remains  at  5  per  cent,  per  annum,  and 
;^5oo  is  allowed  for  depreciation  on  machinery  and  mains,  while 
the  balance  forward  goes  up  from  /.SiS  to  ^1,191. 

Eastbourne  Gas. — Profit  for  the  six  months  ended  June  30 
was  ^9,904  compared  with  ;{.8,777  in  the  corresponding  period, 
and  the  disposable  balance  is  ;fi7.,)77  against  ;{,'i6, 581.  Dividends 
are  unchanged  at  7%  per  cent,  jior  annum  on  the  "A"  stock 
and  6%  per  cent,  per  annum  on  the  "  B  "  .stock,  the  balance 
carried  forward  being  ;f8,C92  against  ;£7,9S2.  Business  showed 
an  all-round  improvement,  the  number  of  consumers  being 
up  463. 

Klectric  Construction  Co.,  Ltd. — Little  improvement  took 
place  in  prices  for  electrical  machinery  during  the  year  ended 
May  31,  but  there  was  a  much  iireater  demand,  and  with  in- 
creased output  came  a  reduction  in  cost.  Profits  consequently 
rose  by  ;C7.658  to  ;^49,68q,  and  after  providing  for  all  charges, 
including  ;f7,6i3  or  £i,Hii  less  for  dehenture  interest,  and 
putting  another  ^5,000  to  depreciation  account,  the  nett  bal- 
ance was  ^7,<)^q  better  at  ^£15,042.  With  ;£6,4i6  brought  for- 
ward the  disposable  total  was  ;^2i,458  or  ^^10,647  more,  so  for 


the  first  time  since  1904  the  company  is  able  to  pay  a  divi- 
dend on  the  ordinary  shares.  The  distribution,  however,  is 
kept  down  to  2j4  per  cent,  as  the  directors  wi.sh  to  strengthen 
the  reserve  and  transfer  ;f 5,327  to  that  fund,  leaving  /6,iji  or 
^^285  less  to  be  carried  forward.  During  the  year  a  portion 
of  the  holding  in  the  Madras  Electric  Tramways  was  realised, 
and  part  of  the  proceeds  was  applied  in  paying  off  the  ;tio,ooo 
second  mortgage  debenture  stock  outstanding  and  ;6'7>3''°  "^ 
the  first  mortgage  debenture  stock.  A  nett  deficit  of  appar- 
ently ;£'i8,827  on  these  transactions  was  provided  out  of  re- 
serve, which,  with  the  present  addition,  will  stand  at  ;£25,(xx>. 

Frank  Jones  Brewing  Co.,  Ltd. — A  further  decrease  in  the 
sales,  an  increase  in  bad  debts,  and  the  failure  of  the  manager 
to  carry  out  the  recommendations  and  economies  mentioned  in 
the  report  a  year  ago,  are  the  reasons  put  forward  by  the 
directors  to  account  for  a  further  falling  off  ia  the  results  for 
the  year  ended  February  28.  Nett  profits  in  America  were 
;£i,5o8  lower  at  £i9,oii,  and  after  providing  for  London  ex- 
pen.ses  and  debenture  interest  the  debit  balance  was  increased 
by  ;f6,793  to  ;^12,787.  In  October  last  the  chairman  visited 
the  Cnited  Stales  for  the  purpose  of  making  a  change  in  the 
management,  and  during  his  visit  he  arranged  for  the  acquisi- 
tion of  the  True  W.  Jones  Brewing  Company  of  Manchester, 
N.H.,  and  in  March  last  the  creation  of  ^^50,000  prior  lien 
debentures  was  authorised,  of  which  ;f40,ooo  has  been  issued 
for  the  purpose  of  acquiring  the  share  capital  of  the  company 
taken  over.  The  prohibition  campaign  still  continues,  but 
several  towns  have  been  restored  to  the  licence  column,  and 
the  outlook  in  this  respect  is  regarded  as  much  brighter,  while 
the  directors  hope  that  the  high  cost  of  brewing  materials  will 
be  largely  offset  by  the  saving  in  expenses  which  the  new 
manager  is  to  effect.  „     <■     . 

Hills'  Dry  Docks  and  Engineeeixg  Co.,  Ltd.— Profit  for 
the  year  closed  June  30  was  £7.8^,  brought  up  to  ;t9.5-^°  ^y 
the  balance  brought  forward.  This  enables  the  directors  to 
redeem  ;/.  1,200  of  debentures  and  to  pay  a  dividend  at  the 
rate  of  5"  per  cent,  on  the  share  capital,  leaving  ;C'.77°  '° 
carry  forward. 

Imperial  Colonial  Finance  and  Agency  Cosporation,  Ltd. 
—Including  ^'505  more  at  £3,515  brought  forward,  the  nett 
revenue  for  the  year  ended  July  i  was  ;t'763  up  at  ;^i  2,745. 
Out  of  this  the  dividend  is  again  made  up  to  6  p<r  cent,  by  a 
final  payment  at  the  rate  of  7  per  cent,  per  annum,  and  /4.27'* 
or  ;/;'763  more  is  carried  forward.  Profits  on  realisation  of  in- 
ve,stments  were  ;f688  larger  at  ;if5.3S6,  and  this  sum  has  been 
applied  in  writing  down  the  cost  of  securities.  Investments 
stand  at  ;i'i89,235  or  a  reduction  of  /.5,i57  and  the  directors  say 
that  a  valuation  made  on  July  i  showed  that,  after  deducting 
all  liabilities,  their  value  was  appreciably  in  excess  of  the 
capital.  A  full  list  of  the  .securities  virith  their  nominal  ainount 
and  book  value  accompanies  the  report. 

J.  and  J.  Cunningham,  Ltd.— After  charging  a  slightly 
larger  sum  for  depreciation  and  renewals,  the  nett  profit  for 
the  year  ended  June  30  showed  a  falling  off  of  about  £11, 003 
compared  with  the  previous  twelve  months.  Rather  more  was 
brought  forward,  and  the  disposable  balance  was  /3i,56i  com- 
pared with  ^^'41,948.  No  alteration  is  made  in  the  ordinary 
dividend,  which  will  again  be  5  per  cent.,  but  nothing  is  placed 
to  general  reserve  compared  with  ;iio,ooo.  The  balance  for- 
ward is  a  little  less  at  ;£i6,56i.  Fluctuations  in  prices  ot  oil 
seeds  and  their  products  and  of  feeding  stuffs  generally  have 
been  adverse,  but  the  prospect  for  the  current  year  is  much 
brighter. 

James  Deuchar,  Ltd.— Gross  profits  of  this  Newcastle 
brewery  for  the  year  ended  ,\pril  30  improved  by  £.7.(xH  to 
;f48,46'3,  but  licence  duties  took  an  additional  /.'5,838  at 
;^i  1,645,  and  after  providing  for  depreoiation,  &c.,  the  nett 
profits  were  £i,<)A7  "P  at  ^29,814.  A  much  smaller  balance  of 
;f 3,824  was  brought  forward,  giving  ;f 33,638  or  £\,^  less  to 
he  dealt  with,  out  of  which  the  debenture  interest  arid  prefer- 
ence dividend  are  met  and  the  ordinary  shares  receive  2  per 
cent,  against  3  per  cent,  last  time,  leaving  £4,338  or  £5x4 
more  to  be  carried  out.  Property  account  is  a  trifle  up  at 
;^8io,686,  against  which  the  reserve  and  depreciation  funds 
stand  at  ^89,374  or  /3,8oi  more,  and  are  partly  represented  by 
investments  valued  at  ;^28,65o.  Debtors  have  risen  by  £2,845 
to  ;f  10,508,  while  ;f43,895  or  ;f3,898  less  is  due  to  creditors,  but 
stocks  arc  ;£i,34o  smaller  at  ;£49,i4i  and  cash  has  dropped  by 
/■908  to  ;^i8,i99. 

John  Hetherington  and  Sons,  Ltd. — The  accounts  made  up 
to  June  30  .show  a  trading  profit  of  ;f49,88o,  or  £\.<)oi  less  than 
that  of  the  previous  year.  After  depreciation,  debenture  interest 
and  trustees'  fees  have  been  met,  the  nett  profit  of  ;f  30,545  '« 
down  ;^2,273,  but  ;f 32,818  more  at  ;^5i,8o6  was  brought  forward, 
and  there  is  consequently  ^^2,352  to  divide.  Out  of  this  ^37,053 
has  been  transferred  to  a  fund  for  the  redemption  of  the  1005 
prior  lien  debenture  stock,  and  the  balance  of  f.45,2q^  is  carried 
forward.  Property  is  ur>  1^4,378,  and  debtors  owe  nearly  ;f  30,000 
more,  while  cash  and  bills  on  hand  form  an  item  down  nearly 
/8,ooo.  Floating  liabilities  to  creditors,  including  its  bankers, 
are,  however,  down  /3.400  to  jf48,877. 

Kay's  .\tlas  Brewery,  Ltd. — Profit  for  the  year  ended 
June  30  rose  ;f 5,922  to  /ii,3ii,  but  the  ;f 4,805  brought  for- 
ward was  £721^  down,  so  that  the  distributable  total  of  ^i6,ii6 
is  up  only  £^,11^3.  Out  of  this  /^6,ooo  is  transferred  to  good- 
will, bringing  it  down  to  £22.3(>i.,  as  the  reser\-e  fund  of 
;(fi6,ooo  is  also  written  off  it.  One  ye.ir's  preferenco  share 
dividend  is  also  paid,  and  ;£6,388  is  left  to  carry  forward. 
Gross  profit,  including  rents,  was  actually  ;fi,4oo  lower,  brt 
large  reductions  were  made  in  the  allowances  for  repairs,  de- 
preciation,   &c. 
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LEEDS  Fireclay  Co.,  Ltd.-Iq  the  year  closed  June  30  the 
trading  profit  was  i:io,63o,  or  ^£2,100  ks.  than  that  of  the 
previous  year,  while  only  ll(>J  was  brought  rorward.  Debenture 
interest  takes  ,^12,000,  and  ;^4-i2.  was  written  off  as  deprecia- 
tion, so  that  the  result  is  an  adverse  balance  oi  £i„ii^.  Ihe 
directors  say  that  prevailing  conditions  render  it  impossible  for 
the  time  being  to  continue  the  payment  of  premiums  for  the  re- 
demption of  the  debentures  of  the  conapany.  They  have 
accordingly  accepted  ^is,753  as  surrender  value  of  premiums 
already  paid.  The  response  to  the  appeal  made  a  year  ago  for 
funds  to  erect  the  suggested  new  works  at  Leeds  was  insufficient 
to  enable  the  board  to  make  a  beginning  with  a  scheme  so 
necessary  for  the  welfare  of  the  company. 

Leeds  AND  Batley  Bkewkries,  Ltd.— The  directors  report 
that  the  lease  to  Messrs.  Ind,  Coope  and  Co.,  Ltd  and  the 
terms  with  Mr.  Whinney,  the  receiver  and  manager  of  that  com- 
pany's general  assets,  will  expire  on  June  30  next.  Ihe  present 
rental  is  /io,ooo  per  annum,  and  there  are  no  arrears.  It  is 
added  that  the  company  is  not  in  a  position  to  pay  any  dividend 
on  the  preference  shares  ;  in  fact,  the  profit  was  less  than  ^^82, 
after  meeting  current  charges  and  paying  ifiAlh  as  interest  on 
debenture  stock.  .     „         ,        , 

Lima  Railways  Co.,  Ltd.— Nett  receipts  in  Peru  for  the  year 
ended  December  31  showed  an  improvement  of  ^4.694  at 
/i3,828,  practically  the  whole  of  which  was  due  to  the  contri- 
bution from  the  Chorrillos  Tram  Company,  which  was  able  to 
pay  the  full  rental  under  the  agreement  owing  to  the  competi- 
tion of  a  rival  company  having  been  ended.  Deducting  London 
office  charges,  debenture  interest,  &c.,  the  available  surplus  was 
.^5.55?  better  at  ,;£5,8ii,  to  which  was  added  £1,^1^  brought 
forward,  and  ^^91  from  interest,  making  a  total  of  ^^7,683  avail- 
able. Out  of  this  the  directors  are  able  to  pay  a  dividend  of  i^ 
per  cent.,  carrying  forward  ^683  or  .^1,189  less. 

LiVEKPOOL  United  Gas  Light  Co.— In  the  year  closed 
June  30  last  this  company's  total  revenue  was  ;{,632,6o7,  a 
decrease  of  ^^5,030  on  last  year.  Expenditure,  however,  was 
^21,794  down  at  ;£486,533,  so  that  the  nett  income  of  ;£i46,o74 
is  up  ;^i6,754,  and  the  directors  make  up  the  dividend  on  the 
"  A "  stock  to  10  per  cent,  for  the  year  and  on  the  "  B " 
stock  to  7  per  cent,  by  final  payments  of  5  and  3>4  per  cent, 
respectively.  These  paid,  ;f54,62o  will  remain  to  be  carried 
forward.  Nett  capital  expenditure  during  the  year  was 
^12,668. 

LovELL  AND  CHRISTMAS,  LTD.— Nett  profits  for  the  year  ended 
June  30  improved  by  £^\^  to  ;C68,937  »"<!  £^^^i^  o"^  £i>l^'^ 
more  was  brought  forward,  giving  a  total  of  ;^98,526  or  £^ayi 
more  to  be  dealt  with.  The  action  brought  by  the  company, 
however,  against  Mr.  C.  T.  Wall  has  been  decided  in  his  favour, 
and  the  costs,  amounting  to  ;ii4,22o,  have  been  met  out  Of 
revenue,  so  that  after  repeating  the  dividend  of  7  per  cent.,  the 
amount  carried  forward  was  practically  the  same  at  ;^32,6o6. 
Liabilities  to  creditors  have  been  reduced  by  ^^20,114  to 
_^"i55,633,  against  which  stocks  are  ;^i9,S46  smaller  at  ;^88,779, 
and  debtors  owe  ;^i9,439  less  at  ;£456,o96,  while  cash  has  risen 
hy  ^28,414  to  ^84,303. 

Manchester  Palace  of  Varieties. — Business  was  less  pro- 
fitalble  in  the  year  to  June  30  last,  the  nett  income  showing  a 
reduction  of  ;^3,462  to  ;f6,246.  The  balance  brought  forward 
was  a  little  less  and  the  result  is  that  whila  the  dividend  is 
maintained  at  7^^  per  cent.,  the  bonus  of  6d.  per  share  paid 
last  year  is  not  forthcoming,  and  there  is  no  addition  to  reserve 
against  _if2,ooo.  The  balance  forward  is  raised  from  ;f3,5io  to 
jf4,io6.  Debentures  to  the  amount  of  ;f  1,070  have  been  paid  off. 
New  Cape  Central  Railway. — Substantial  further  improve- 
ment took  place  in  the  year  ended  December  31  last.  Traffic 
receipts  increased  ;^9,S7i,  and  the  accounts  show  a  credit 
balance  of  ;£i9,o35  as  against  ;^9,i6q.  This  means  an  increase 
in  the  payment  to  the  holders  of  cumulative  income  debenture 
stock  from  2  per  cent,  to  4^^,  with  a  small  balance  carried  for- 
ward. The  last  balance-sheet  showed  a  debit  to  profit  and  loss 
of  ;£34,io4,  but  a  reserve  of  ;^i2,ooo  set  aside  at  December  31, 
1903,  to  meet  capital  expenditure  subsequently  provided  for 
under  the  reconstruction  of  the  debenture  stock  is  now  retrans- 
ferred  and  reduces  the  debit  to  ^^22,104.  The  results  for  the 
current  year  are  expected  to  turn  out  satisfactorily. 

New  Darvel  Bay  (Borneo)  Tobacco  Plantations,  Ltd. — 
The  1909  crop  of  tobacco  was  162  bales  smaller  at  4,090  bales, 
but  realised  an  average  of  2s.  2j4d.  per  lb.  or  an  increase  of 
9^d.,  with  the  result  that  there  was  a  small  profit  of  ;f  5,361  as 
against  a  loss  of  ;^26,634.  No  debit  balance,  however,  was 
brought  forward  as  the  loss  was  written  off  out  of  reserve  at  the 
time,  and  after  paying  London  office  charges,  interest,  &c.,  there 
was  a  credit  of  ;^3,o82  to  be  carried  forward.  The  company 
has  recently  taken  up  the  cultivation  of  rubber,  and  has  spent 
;^3j7S°  to  AsXe  in  planting  between  30,000  and  40,000  trees,  all 
of  which  are  said  to  be  looking  well.  The  directors  further 
report  that  the  1910  crop  of  tobacco  is  realising  very  high  prices. 
Peel  River  Land  and  Mineral  Co.,  Ltd. — In  their  interim 
report  for  the  half-year  to  December  31  the  directors  state  that 
sales  of  live  stock  realised  ^^3,302.  This  is  ;^i,4i6  more  than 
for  the  corresponding  i>eriod  of  1909,  but  is  still  ;^io,372  below 
the  figures  of  two  years  ago.  The  wool  clip  also  showed  a  drop 
of  307  bales  at  2,761,  and  the  nett  realisation  will  be  about 
;^46,ooo  or  ;^i  3,500  less.  Payment  of  the  Federal  land  tax  for 
the  year  ended  June  30  required  ;£i4,953,  but  the  company  again 
pays  an  interim  dividend  of  5  per  cent,  actual. 

Richard  Hill  and  Co.  (1899),  Ltd. — Profit  for  the  year  ended 
June  30  fell  off  £-^^  to  ;^i5,i2o,  but  as  the  balance  of  ;^4,640 
brought  forward  was  3^887  larger,  the  divisible  total  of  £i^,']l(> 
is  up  £^2j.  Out  of  this  the  6  per  cent,  preference  dividend  is 
Baid,  and  the  dividend  on  the  ordinary  shares  raised  to  jli  per 


cent,  for  the  year  by  a  final  payment  at  the  rate  of  5  per  cent. 
This  is  an  increase  of  i',4  per  cent,  on  last  year's  return,  and 
there  is  ^5,037  left  to  carry  forward.  The  business  has  been 
good  during  the  year. 

S.  HoEFNUNG  AND  Co.,-  Ltd.— This  Company  has  benefited 
consideraibly  by  the  present  prosperity  erf  Australia,  and  for  the 
year  ended  March  31  increased  its  profits  by  ;£i  1,731  to 
;^'889,985.  Adding  £,$,ii~  or  ^£331  more  brought  forward,  and 
deducting  the  head  office  expenses,  interest,  &c.,  the  available 
surplus  was  ;^ii,998  better  at  ;£74,o65,  tout  the  directors  con- 
tent themselves  with  again  paying  15  p<:r  cent,  on  the  ordinary 
shares.  They  then  put  an  extra  ;£2,ooo  at  ;^io,ooo  to  reserve 
and  set  aside  another  ;f  10,000  to  form  a  special  fund  for  ordi- 
nary dividends,  carrying  forward  ;^5,3i5.  Liabilities  to  sundry 
creditors  are /66, 075  up  at  ^f  202, 709,  while,  on  the  other  hand, 
stocks  are  ^08,674  larger  at  ^^346,004,  debtors  and  bills  re- 
ceivable come  to  jfi,527  more  at  ^£2 17,329  and  cash  has  risen 

l^y  £9'7^1  *°  ^'4'398. 

Seaham  Harbour  Dock  Co.— In  the  June  half-year  939,200 
tons  of  coal  were  shipped  from  this  dock,  or  281,500  tons 
more  than  in  the  corresponding  half-year,  and  32,200  more 
than  in  1909.  Profit  amounted  to  ;£i4,S29  or  ^5,142  more  than 
a  year  ago,  .  and  after  adding  in  the  balance  brought  for- 
ward, which  is  ;£i,837  less,  and  transfer  fees,  rents  and  interest 
received,  which  gave  £si-  more,  the  free  balance  of  ;^22,5o8 
shows  an  increase  of  ^3,842.  Out  of  this,  after  meeting  de- 
benture interest  and  preference  share  dividend,  the  direc- 
tors are  able  to  pay  5  per  cent,  upon  the  ordinary  capital, 
or  I  per  cent,  more  than  a  year  ago,  and  still  have  £2,120 
more  at  ;il.8,368  left  to  carry  forward. 

Walter  Scott,  Ltd.— Profit  for  the  year  ended  June  30  fell 
off  £^,ooo  to  ^^45,536,  but  last  year  there  was  an  increase  of 
^40,000.  The  balance  brought  forward  was  slightly  larger,  so 
that  the  ^^46,648  available  for  distribution  is  only  ^3.57.i 
down,  and  the  directors  are  again  able  to  pay  the  full  divi- 
dend on  the  cumulative  6  per  cent,  preference  shares,  with 
;f3,9i5  moie  to  carry  forward  at  £s,o2-j.  This  increase  is  ar- 
rived at  by  reducing  the  amount  carried  to  special  reserve  by 
£1,2^(1  to  ;^io,i2i.  Its  total  is  now  ^^73,848.  At  the  steel 
works  all  was  satisfactory  throughout  the  year,  but  in  other 
departments  business  was  disapjxjinting.  The  local  disturb- 
ances of  work  and  trade  contributed  to  reduce  the  output  of 
the  collieries,  thus  increasing  the  cost  of  production. 

Yorkshire  Guarantee  and  Securities. — An  increase  of 
nearly  ;^i,5oo  took  place  in  the  profits  for  the  year  to  June  30, 
and  after  deducting  debenture  interest  there  is  a  surplus  of 
£\ofi2-;.  The  dividend  is  raised  i  per  cent,  to  5,  an  extra  ^£,'500 
at  ;^3,Soo  is  placed  to  reserve,  and  the  balance  carried  forward 
is  ;f3,S46  against  £3,0^^  brought  in.  The  company  has  most 
of  its  resources  invested  in  Canada,  and  keeps  a  good  liquid 
position. 

Yorkshire  Electric  Power  Co. — Gross  profit  for  the  half- 
year  ended  June  30  was  ;f 6,633,  an  increase  of  ;rf  1,683  o"  ^^^ 
corresponding  half  of  the  previous  year,  and  the  nett  profit 
was  ;^4,i37,  or  ^'1,515  more.  The  business  seems  to  be  making 
steady  progress,  and  out  of  an  available  balance  of  ;^i3,6i3 
the  directors  are  able  to  pay  the  dividend  on  the  6  per  cent 
cumulative  preference  shares  for  the  half-year  with  ^12,477 
left  to  carry  forward.  Applications  for  the  6  per  cent,  cumu- 
lative preference  shares  continue  to  be  received,  and  at  the  datff 
of  the  report  over  ^f 83,000  had  been  applied  for  out  of  the 
;f  100,000  authorised. 
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Anglo-Ceylon,  £i  

Anglo-Malay,  2/- 

Banteng,  ^i    

Balu  CaveS;  ^l 

BatuTiga,  £1 

Beaufort  Borneo,  £1    . 

Bukit  Kajang,  ,ri  

Bukit  Mertajara,  2/-. . . 

Bnkit  Rajah,  jTi 

Cicely  Ordinary,  2/-  ... 

Do.     Preferred,  2/- . . . 
Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  15/  pd, 

Federated  Selangor,  jf  i  . . 
General  Ceylon,  £1  ... 

Glen  Bervie,  £1 

Glendon,  £1 

Golconda,  ;f  I  

Golden  Hope,  £l 

Highlands  &  Lowlands,  £1 

Lich  Kenneth,  £1 

Kamuning  (Perak),  i/6pd.. 

Kepong./i 

Kepiti^aUa,  jf  I 

Klanang  Produce,  2S.  ... 

Kuala  Lumpur,  ^1    

Labu,  2/-  

Lanadron,  £1  

Langkat  Sumatra,  £1  ... 

Lanka  Plantations,  2/  . . . 

Ledoury,  £1 

Linggi  Plantation,  2/    ... 

London  Asiatic,  2/    

Lumut,  15/-  pd 

Lunuva,  £1 
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Mabira  Forest ,  £  i  pd.     . .  ] 

Madagascar 

Malacca  Ordinary,  £i ; 

Malayalam,  17/6  pd \ 

Menibakut,  £1 

North  Borneo  State,  £1...] 

Nyassa,  5/  pd ' 

Pataling,  2/-      

Pelmadulla,  £1    

Perak, 2s 

P.P.K.  (Ceylon),  £1 

Robber  Est.  of  Ceylon,  £\ 
Rub.  Est.  of  )ohore,i5/-pd. 
Rub.  Invest. Trust,  10/- pd. 

Sapong  Rubber  &Tob.,  £1 

Sapumalkande,  £1    

Seafield,  £1 

Selangor,  2/ 

Seremban,  £1 

Sialang,  £\ 

Singapore  Para,  2/   

Straits  S.  (Bertam),  2/ 

Sumatra  Para,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Tandjong,  £1 

Tebrau,  £1  

Tenom  Borneo,  £1   , , 

Tremelbye,  £1    

United  Lankat,  £t    

39/3     United  Serdang,  £\ 

10/      United  Sumatra,  2/- 

^pmj  Vallambrosa,  2/ 

T J    1  West  Jequie,  2/ 
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Mr.  F.  L.  Rawson,  consulting  engineer,  has  removed  his  offices 
from  56,  Moorgate  Street,  to  larger  premises  at  3,  London  Wall 
Buildings,  E.G. 


August  19,  191 1. 


ttbe  Jnvcators'  TRevlew. 
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COMPANY  MEETING. 


RUBBER  SECURITIES. 

The  second  ordinary  general  meeting  of  the  Rubber  Securities, 
Ltd.,  was  held  on  Thursday  at  4,  ('orbet  Court,  Gracechurch 
.Street,  E.C.  Mr.  W,  Arthur  Addinaell,  the  chairman  of  the 
company,  presided. 

A  representative  of  the  secretaries,  Messrs.  Bright  and  Gal- 
braith,  Ltd.,  having  read  the  notice  convening  the  meeting  and 
the  report  of  the  auditors. 

The  Chairman  said:  I  move: — "That  the  directors'  report, 
together  with  the  auditors'  statement  of  accounts,  be  received 
and  adopted,  and  that  the  balance  of  profit  and  loss  account, 
amounting  to  .£10,596  133.  iid.,  be  appropriated  as  follows:  — 
To  write  off  preliminary  expenses  on  new  issue,  /i,i2o  7s.  4d.  ; 
to  reserve,  ;^8,5oo ;  and  to  carry  forward,  subject  to  income- 
tax,  ;£976  6s.  7d."  Referring  to  the  accounts,  my  colleagues  and 
I  very  much  regret  that  the  balance  of  profit  and  loss  account 
compares  so  unfavourably  with  that  which  it  was  our  privilege 
to  place  before  you  last  year.  I  propose  to  defer  comment  upon 
this  at  the  moment,  but  will  at  once  direct  your  attention  to  the 
balance-sheet.  The  first  item  is  the  increase  of  capital  by  the 
issue  of  26,402  shares  in  November  last  at  a  premium  of  ss. 
The  premium  amounted  to  ;^6,6oo.  The  gratifying  feature  was 
that  11,761  shares  out  of  the  26,402  were  applied  for  by  existing 
shareholders.  I  have  also  to  inform  you  that  during  the  last 
financial  year  3,985  option  shares  were  converted  into  ordinary 
--hares  at  par.  There  remain  45,960  options  which  have  not 
yet  been  exercised,  and  the  right  to  which  expire  on  December 
of  this  year.  You  will  notice  al.so  that  there  are  calls  out- 
."tanding  to  the  amount  of  £1,2-;^.  Since  the  date  of  the 
accounts  this  item  has  been  reduced  to  exactly  ;£8oo.  Sundry 
creditors  standing  at  ^39,866  are  somewhat  high,  but  creditors 
are  inevitable  when  you  are  purchasing  properties  and  shares 
—to-day  they  are  slightly  reduced  by  some  .£1,844.  Turning  to 
the  assets,  you  will  see  that  sundry  debtors  stand  at  .£8,639. 
All  these  may  be  taken  as  quite  good.  The  directors  are 
desirous  that  you  shareholders — as  partners  in  this  business^ 
should  know  all  about  its  affairs,  therefore  a  list  of  our  share- 
holdings in  the  various  companies  is  set  forth  in,  I  venture 
to  think,  a  convenient  form.  It  shows  that  ;£2o,92i  has  been 
invested  in  25  companies  in  which  the  share  denomination  is 
£1  and  £'31,067  has  been  invested  in  ten  companies  whose 
share  denomination  is  2s.  I  do  not  think  that  it  would  be  in  the 
I>est  interests  of  this  company  were  we  to  give  the  actual 
holding,  and  we  ask  you  to  be  content  in  the  main  with  the 
recital  of  the  names  of  the  companies  which  is  before  you,  and 
the  totals  of  the  holdings  in  the  respective  groups  to  which  I 
have  referred.  You  will  see  from  the  auditors'  report  that 
securities  standing  in  the  books  at  ,£45,506  show  a  depreciation 
at  the  middle  market  price  at  May  31  of  £'2,341,  which  is  equal 
to  5  1-7  per  cent.,  and  the  remainder  costing  .£9,711 — a  depre- 
ciatiori  of  ^3,458,  which  is  equal  to  3$%  per  cent.  'With  one 
exception,  we  are  not  interested  in  any  rubber  estate  outside 
the  usual  area  of  the  Malay  States,  liorneo,  Sumatra,  and  Java. 
No  temptations  from  Brazil  and  Mexico  and  other  South  Ameri- 
can territories,  and  they  have  been  many,  have  been  strong 
enough  to  induce  us  to  invest  any  of  your  money  there,  but 
we  have  made  an  investment  in  German  East  Africa,  and  we 
felt  justified  in  underwriting  the  Kifulu  Rubber  Estates  issue. 
We  have  an  exceptionally  large  holding  in  that  company.  It 
i?  one  of  those  estates  which  is  actually  suffering  from  a 
plethora  of  rubber,  but  a  great  shortage  of  labour.  In  spite 
of  the  fact  that  the  yields  are  not  yet  ud  to  the  prospectus 
estimates,  I  certainly  believe  that  within  the  next  year  or  two 
the  estates  will  be  producing  just  as  generously  as  "their  neigh- 
bours—the Muhesa  Rubber  Plantations  and  the  Lewa  Rubber 
Estates.  With  regard  to  the  balance  of  our  holdings— I  am 
now  referring  to  the  ;£45>5oo  group— they  are  well  spread,  and 
they  were  not  purchased  with  the  idea  of  making  a  large  profit 
immediately,  but  because  the  directors  believed  in  their  respec- 
tive potentialities,  and  the  majority  of  them  will  be  in  the 
dividend  paying  stage  this  current  financial  year,  so  that  our 
investment  income  will  be  steadily  increasing,  and  because,  in 
our  opinion,  the  major  portion  of  our  shares  quoted  on  the 
market  are  below  their  intrinsic  value,  we  do  not  suggest  that 
the  depreciation  should  be  written  off.  In  addition  to  our  share- 
holdings, we  still  have  the  option  to  call  for  shares  in  sundry 
companies,  which  were  referred  to  in  the  directors'  report  last 
.year,  and  which  have  not  been  taken  into  account  in  our  list 
of  investments,  and  must  not  be  confused  with  the  ;£3,23o  odd 
of  options  purchased,  which  are  set  out  in  the  accounts  and 
included  in  the  item  of  ^£55,000  odd.  During  the  year  we  have 
undoubtedly  enlarged  our  circle  of  friends,  from  whom  we  are 
likely  in  the  near  future  to  receive  options  of  good  business, 
and  directly  a  revival  of  business  takes  place  we  have  already 
some  exceedingly  promising  rubber  estates  to  put  before  the 
public,  and  I  should  remind  yon  that  we  are  not  overlooking 
the  great  potentialities  of  cocoanut  growing.  My  remarks  will, 
I  trust,  be  considered  sufficient  to  prove  to  you  that  the  com- 
paratively unfavourable  result  of  our  profit  and  loss  account, 
as  compared  with  last  year,  has  I>een  from  causes  beyond  the 
control  of  the  board,  and  that  they  are  by  no  means  an  indicei- 
tion  of  our  future  record. 

I  don't  want  to  prophe.sy.  Our  future  is  in  the  lap  of  the 
gods,  but  I  can  assure  you  that  if  devotion  to  your  interests 
by  the  members  of  the  board  can  make  that  future  a  success, 
success. is  assured.  I  do  not  know  whether  you  will  expect  me 
to  say  anything  about  the  ruW-wr  market,  but  I  give  you  the 
'benefit  of  my  thought  for  what  it  is  worth.     Summarised,  it  is 


that  I  do  not  think  that  the  price  of  the  raw  material  is  likely 
to  go  much  lower  during  the  next  six  months,  and  probably 
not  for  the  next  two  years,  because  I  do  not  think  that  the 
output  from  the  Kedciated  Maiay  States  for  the  current  year 
will  be  as  large  as  six  months  ago  it  was  anticipated  to  be. 
This  may  be  partly  due  to  the  periods  ot  drougnt  having  re- 
tarded not  only  the  older  plantations,  but  especially  those 
estates  which  were  anticipating  a  first  harvest  this  year.  I 
am  not  one  of  those  who  consider  that  we  shall  permanently 
suffer  from  a  dearth  of  labour  in  the  Federated  Malay  States. 
I  believe  that  this  question  will  settle  itself  sooner  than  most 
people  think,  but  in  my  opinion  a  lar  greater  danger  lies 
before  many  of  the  young  estates  from  their  inability  to  secure 
the  services  of  thoroughly  efficient  managers,  and  no  matter 
how  good  the  soil  and  how  vigorous  the  growth  of  the  rubber 
trees,  nor  how  good  the  board  of  directors  may  be  at  home, 
unless  an  estate  has  the  benefit  of  an  experienced  and  tactfur 
manager  it  is  doomed,  and  owing  to  the  rapidity  with  which 
plantations  were  multiplied  last  year,  gentlemen  with  little, 
and  in  some  cases  with  no  practical  planting  experience,  were 
appointed  to  positions  of  great  responsibility  for  which  they 
were  wholly  unfitted.  We  can  only  hope  that  their  honour 
and  integrity  and  determination  to  improve  themselves  in  the 
botanical  and  chemical  knowledge  appertaining  to  rubber 
growing  will  help  them  to  overcome  this  very  great  handicap. 
As  an  investment  I  know  of  nothing  to-day  which  has  a  greater 
prospect  than  the  rubber  industry,  but  unfortunately  there  are 
so  many  of  the  public  that  do  not  regard  it  as  an  industry  at 
all,  but  simply  as  a  lucky  bag,  and  as  long  as  they  pay  for 
a  rubber  share  wihout  any  discrimination  they  expect  to  draw 
a  prize.  Look  at  the  opportunities  that  the  public  are  missing 
every  day  in  ignoring  the  purchase  of  shares  in  rubber  com- 
panies, both  those  producing  and  those  about  to  produce, 
which  will  in  the  njar  future  show  exceptionally  large  divi- 
dends even  if  the  price  of  the  raw  material  drops  to  half  its 
present  market  value.  I  think  that  the  public  generally  fre- 
quently lose  sight  of  the  important  fact  that  even  in  the  event 
of  the  price  of  rubber  falling  to,  say,  one-third  or  half  of  its 
present  value,  it  would  have  the  compensating  advantage  of 
increasing  the  consumption.  I  now  more  the  resolution. 
Mr.  Thomas  A.  Gallic  seconded  the  resolution. 
Mr.  T.  L.  Harding :  I  do  not  want  to  ask  any  questions, 
but  I  think  someone  should  congratulate  the  shareholders  oa 
the  report  and  balance-sheet  presented  to  us.  Some  of  us 
who  have  read  the  reports  of  similar  companies  in  the  public 
papers  recently  must  have  been  prepared  for  a  condition  ot 
things  infinitely  worse  than  this  which  has  been  placed  before 
us,  and  I  say  distinctly  that  those  who  have  had  the  icanage- 
ment  of  our  affairs  are  to  be  congratulated,  as  well  as  my 
fellow  shareholders,  on  the  report  presented  to  us.  I  think 
it  is  something  to  be  proud  of  that  with  investments  totalling 
;<,'5o,ooo  or  .£55,000  the  depreciation  is  only  about  ^£5,000.  I 
should  like  to  say,  also,  that  I  quite  approve  of  the  chairman's 
suggestion  that  shareholders  of  Rubber  Securities  should  follow 
its  issues.  I  have  followed  them  very  carefully  and  if  anyone 
looks  at  the  list  thoroughly  he  will  see  that  many  of  these 
issues  have  been  very  successful.  If  we  had  all  confined  out 
attentions  to  the  shares  in  the  issues  of  this  company  we  not 
only  should  not  have  lo.it  anything,  but  we  should  have  made 
a  very  handsome  profit.  I  would  suggest  that  the  best  way  in 
which  we  can  assist,  as  shareholders,  in  bringing  about  an 
improved  report  and  balance-sheet  next  year  will  be  to  follow 
any  issues  which  Rubber  Securities  may  bring  out,  and  not 
only  subscribe  for  them  ourselves,  but  induce  our  friends  to  do 
so.  I  think  we  should  be  perfectly  justified  in  doing  that, 
considering  the  high  position  the  companies  hold  which  have 
been  issued  from  this  office,  nearly  every  one  of  them  standing 
at  a  substantial  premium.     (Applause.) 

Mr.  T.  W.  Willard :  I  should  like  to  associate  myself  with 
the  last  speaker's  remarks,  as  I  much  appreciate  the  force  of 
those  observations  about  the  companies  that  have  been  brought 
out  under  the  auspices  of  Rubber  Securities.  In  the  first 
place  I  should  like  to  say  that  1  think  we  should  all  be  ex- 
tremely satisfied  that  the  directors  have  pursued  a  very 
careful  and  prudent  policy  in  distributing  the  holdings  so 
widely.  I  should  like,  indeed,  to  say,  though  not  in  the  form 
of  criticism,  that  I  should  have  been  satisfied  myself  if  they 
had  confined  their  attention  to  that  group  of  companies  which 
at  a  meeting  a  short  time  ago  was  so  happily  referred  to  as 
the  Addinsell  group,  for  they  appeared  to  have  in  them  a 
power  of  resisting  adverse  conditions  that  is  not  possessed  by 
other  companies.  However,  we  are  in  a  very  satisfactory 
condition.  Of  course,  we  should  all  like  to  have  dividends — 
that  is  what  we  invest  our  money  for — but  at  the  same  time 
when  we  feel  that  the  directors  have  done  all  that  reasonable 
men  could  do,  and  all  that  prudent  men  could  do,  they  need 
only  be  satisfied  and  grateful. 

The  Chairman :   I  will  now  put  the  resolution. 

The  resolution  was  carried  unanimously. 

Messrs.  Knox  Cropper  and  Co.  were  re-elected  auditors,  and 
the   proceedings   terminated. 


John  I.ovibond  an-d  Sons,  Ltd. — Profits  of  this  Greenwich 
brewery  for  the  year  ended  March  31  rose  by  .£344  to  £20,2^1, 
but  repairs,  depreciation,  &c.,  took  2'i,i05  more  at  ;£8,899,  and 
after  providing  for  debenture  interest,  &c.,  the  nett  balance 
was  ^564  smaller  at  ^£4,148.  Adding  ;£q99  brought  in  the 
free  surplus  was  .£5,147  or  ;^456  less,  out  of  which  a  dividend 
of  2%  per  cent,  is  again  paid  on  the  ordinary  shares,  leaving 
£'603  to  be  carried  forward.  The  balance-sheet  shows  no  change 
of  sufficient  importance  to  be  worth  mentioning. 
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August  19,  1911. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign   and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
April  21,  $6,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  Aug.  11,  /5,825,  in- 
■crease  /■1.285  ;  aggregate  from  July  I,  £i'i,396,  increase  /8,287. 

.\rgentine  Transandine. — Week  Aug.  12,  /2,130,  increase 
/1, 683  ;  from  July  1  ;^12,005,  increase  ^6,865. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  July  15, 
Rs.  96.000,  increase  Rs.  12,210  ;  aggregate  from  July  1, 
Rs.  2,61,000,  increase  Rs.  21,450. 

Beira  and  Mashonaland. — Receipts  for  May,  /56,286,  increase 
;<^4,095. 

Bilbao  River  and  Cantabrian. — July,  ;^5,578,  increase  )f527. 
7  months.  ;^49,457,  decrease  ;f  10,250. 

Bolivar. — Receipts  for  July,  /5,500,  increase  /675  ;  1  month 
/5,500,  increase  /675. 

Brazil. — Nett  earnings  for  month  of  June,  /71,066,  increase 
/27,274  ;  aggregate  from  Jan.  1,   ;f 463, 333,  increase  ^'93,919. 

Buenos  Ayres  Central. — Gross  receipts  for  July,  /12,954, 
■decrease  /952  ;  aggregate  from  July  1,  /^12,954,  decrease 
/952. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  ending  Aug. 
13,  /765,  increase  /551  ;  aggregate  from  July  1,  /5,326,  increase 
/4,143. 

Canadian  Northern  Railway. — 7  days  ended  Aug.  7,  $332,500, 
increase  $84,300  ;  total  from  July  1,  $1,808,450,  increase 
$335,150. 

Cartagena  (Colombia)  Railway. — Receipts  for  June,  /23,347, 
increase  /894  ;  aggregate  from  July  1,  /277,223,  increase  /7,980. 

Colombian  National. — Receipts  for  July,  /6,800, 

Detroit  United. — 9  days  ended  June  30,  $255,627,  increase 
$21,253. 

Egyptian  Delta. — For  10  days  July  20,  ;f6,519,  increase  ;^715, 
from  April  1,  /74,686,  increase  /11,874. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  8  days  ended 
July  15,  Rs.  31,852,  decrease  Rs.  1,741  ;  aggregate  from  July 
1,  Rs.  72,921,  increase  Rs.  1,426. 

Midland  of  W.  Australia. — Gross  revenue  for  May,  ;f  10,300, 
increase  /^1,095  ;  aggregate  from  July  1,  ;f  114,406,  increase  /4,797. 

Midland  Uruguay. — Receipts  for  month  of  July,  /6,276, 
decrease  /627  ;  aggregate  for  1  month  /6,276,  decrease  /627. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  $23,500, 
decrease  $3,391.     Aggregate  for  1  month  $23,500,  dec.  $3,391. 

Quebec  Central  Railway. — For  the  2nd  week  of  Aug.,  $27,740, 
increase  $1,385  ;  aggregate  from  July  1,  $179,823,  increase 
$6,290. 

Rhodesia. — Receipts  for  June,  /90.772,  increase  /19,769. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  8  days 
ended  July  15,  Rs.  30,161,  decrease  Rs.  3,659  ;  aggregate  from 
July  1,  Rs.  69,445,  increase  Rs.  1,372. 

United  Railroads  of  Yucatan. — Gross  receipts  for  week  ending 
Aug.  5,  $58,100,  decrease  $3,800. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  /2,021, 
increase  /187  ;  aggregate  for  1  month  /2,021,  increase  /187. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  period 
ended  July  21,  amounted  to  $19,860. 


Foreign  and  Colonial. 
Anglo- Argentine. — For  7  days  ending  Aug.  12,  /50,259,  increase 
/7,220  ;  aggregate  from  Jan.  1,  ;f  1,560,957,  increase  ifl50,622. 

Auckland  Electric. — For  July,  /'I6,199,  increase  ;f  1,452.  From 
Jan.  1,  /209,039,  increase  £2\.737. 

Bombay  Electric. — Receipts  for  May,  Rs. 2, 46,599,  increase 
Rs. 27,085, 

Brisbane. — Month  of  July,  ;^21,010,  increase  ^'2,895. 

British  Columbia  Electric. — Nett  earnings  for  June,  $105,075  ; 
increase  $28,842.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  June  30.  $1,589,784.  increase  $349,945. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  July,  /^34,964  ; 
aggregate  1  month,  /34,964,  increase  /5,347. 

Calcutta. — Week  ending  Aug.  12,  Rs.59,636,  increase  Rs.5,732 ; 
aggregate  for  32  weeks  Rs    17,88,232,  increase  Rs. 1,29, 842. 

Cape  Electric. — Traffic  revenues  for  the  month  of  July,  Cape 
Town,  ;fl0,040;  Port  Elizabeth,  ;f2,890. 

Carthagena  and  Herrerias. — Month  of  Julv,  /2,407.  decrease 
/180.     From  Jan.  1,  ;fl7,926,  decrease  /275.  ' 

Kalgoorlie  Electric. — Gross  receipts  for  July,  £3,320,  aggregate 
fr.m  Jan.  1,  /23,784. 

Lima  Light  Power  and  Trams. — July.  /'15.600,  increase  ;f  1,825  ; 
aggregate  from  Jan.  1,  /106.528,  increase  £l ,31(i. 

Lisbon  Electric. — Earnings  for  June,  143,230  milreis. 

Madras  Electric. — Fortnight  ended  Aug.  15,  Rs.22,6I9,  increase 
Ks.  2,164. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  July, 
$59,600,  increase  $7,680 ;  aggregate  to  date  $432,500.  increase 
$67,303. 

Melbourne  Tramways  and  Omnibus. — June,  ;f52,500. 

Mexico. — Nett  earnings  for  month  of  June,  $255,879.  increase 
$22,583. 

Monte  Video  United. — Gross  receipts  for  Julv,  ;f22,012,  increase 
;fl,398.     Nine  months  /226,257,  increase  /12,894. 

Para  Electric. — Receipts  for  week  ending  .\ug.  13.  .^3.508,  in- 
crease /140,  aggregate  /138,105,  increase  /16,197. 

Perth  (W.A.)  Electric. — Week  ending  Aug.  11,  /609.  increase 
/609  ;  aggregate  from  Jan    1,  ;f51,598,  increase  ;f7,273. 

Puebla. — Nett  earnings  for  July,  $49,000.  increase  $4,400. 

Rangoon  Electric. — Nett  earnings  for  Julv,  /4,316.  decrease 
/312  ;  aggregate  decrease  ;^1,398. 

Rio  de  Janeiro. — Gross  earnings  for  31st  week  of  1911.  $54,933, 
increase  $9,206. 

Sao  Paulo. — Traffic  returns  for  June,  nett  earnings.  $173,301. 
increase  $18,871. 

Toronto  Railway. — Nett  earnings  for  June.  $206,712.  increase 
$24,430. 

Vera  Cruz  Electric. — Nett  earniags  for  July,  $19,500.  increase 
$2,900. 

Winnipeg  Electric. — Nett  earnings  for  June,  $164,102.  increase 
$38,810. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  .'\ug.  9,  /1, 328, 
increase  /337  ;  aggregate  for  32  weeks,  /26,756,  increase  /1, 040. 

Bristol  Tramways  and  Carriage. — Week  ending  Aug.  11,  ^'8,677, 
increase /2, 561  :  aggregate  32  weeks,  /101,370,  increase  /14,016. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Aug.  11,  ^'44,245,  increase  /10,908. 

Burnley  Corporation. — Week  ending  Aug.  12,  ;f  1,465,  increase 
)fl26;  aggregate  for  32  weeks,  ;^42,467,  increase  ii'2,746. 

Dublin  United. — Week  ending  Aug.  11,  /7,048,  mcrease  /966, 
aggregate  from  July  1,  ;^45,723,  increase  /9,471. 

F.I. AT.  Motor  Cab.— Week  Aug.  12,  /3,005,  increase  /471. 

General  Motor  Cab. — Week  Aug.  12.  ;f  11,800,  decrease  £?>W. 

Hastings  and  District. — Week  Aug.  10,  ;f2,034,  increase  £322. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Aug.  12, 
£2,b\3.  increase  ;if 592  ;  aggregate  from  Oct.  1,  /25,618,  increase 
/1.238. 

London  County  Council. — Traffic  receipts  for  week  ending 
Aug.  2,  /43,874,  decrease  /2,073 ;  aggregate  from  April  1. 
;f805,ly5,  increase  /53,073.     Miles  I41|,  against  136. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Aug.  12,  /36,886,  increase  /3,855  ; 
aggregate  from  Oct.  1,  /1. 571, 252,  increase  ;f48,023. 

London  United.  —  Week  ending  Aug,  12,  £9,i2\,  increase 
/2,710,  aggregate  from  Jan.  1,  ;f212,815,  increase,  £9.7S,C>. 

Metropolitan  Electric. — Week  Aug.  11,  ;tll,230,  increase  £3,39(>. 
From  Jan.  1,  /280,698,  increase  /43,607. 

Provincial  Trams. — Traffic  returns  for  week  ending  Aug.  12, 
/3,455,  increase  ;f980  ;  aggregate  from  Oct.  1,   £11,753,  increase 

;^2,34J. 

Sunderland  District. — Week  ending  Aug.  9,  £610,  increase 
;^195  ;   41  weeks,  /18,938,  increase  ;fl,450. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Aug.  13, 
/1, 694,  increase  /102  ;  aggregate  for  33  weeks,  /42,460. 


HOME  RAILWAYS. 


Date 


Gross  TraflSo 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1910. 


Amt. 


In.  or 

dec.  OB 

1910. 


Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

City  and  South  London 

Furner.8  

Great  Central , 

Great  Eastern 

Great  Northern  and  City   ., 

Great  Northern 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. 

Lon.  Brighton  &  S.  Coast  . 

London  &  North  Western. 

London  &  South  Western  . 

London  Electric 

Lon.,  Tilbury  St  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Statiordshire  , . 

Rhymney         

South  Eastern  &  Chatham. 
Taff  Vale         


Aug.  13 

.  13 

,  13 

,  13 

,  "3 

.  «3 

.  13 

.  13 


£ 

9.369 
2,315 
11,080 
4,078 

3,  "7 

•3.569 

87,400 

138,100 

1,328 

131,300 

312,000 

•3,123 

160,539 

80,713 

I    329,000 

!  120,100 
11,180 

2'.332 

•5.748 

•0,140 
236,000 

248,535 
6,472 
18,993 

5,415 

•25.314 

17,872 


I 
5,056 

6 

405 

638 

119 

••5 

3,400 

15,400 

70 

5.3» 

5,oeo 

866 

5,157 

1,274 

30,000 

1,0.00 

835 
4.249 

i63 

■,039 

20,000 

42,198 

1,216 

510 
l,6J6 
8,544 
1,970 


i 

65,13' 

•3,197 

56.532 

27,270 

■  8,693 

73.9'o 

543.900 

778,900 

6,256 

794,400 

[,898,000 

81,215 

847,708 

491.945 
2.048,000 
7c8,5oo 
73,455 
102,040 
100,895 

65,157 
1,525,000 

1,354,05' 

45.422  I  — 
122,540    — 

35,075  1— 
729.417  i  + 

90,039  I— 


«3.033 
•,599 
1,510 

5, '72 
•25 
2,607 
4,100 
4,6a> 
3'" 
13,200 
7,000 
3.477 
2,533 
3.543 

I2,OOJ 

4,000 

2,160 

565 

597 
4,006 
13,000 
18,325 
2,262 
550 
7,53J 
5,100 
21,966 


*  From  July  1. 
SCOTCH  RAILWAYS. 


Caledonian 

Aug.    13 

102,403 

—    7,300 

2 

202,300 

—  6,»o 

Glasgow  &  South  Western. 

,.      12 

48,630 

+         400 

2 

92,300 

-4-       900 

Great  North  ot  Scotland  .. 

,,      12 

11,623 

—        450 

2 

23,200 

—      150 

Highland        

,,      •] 

•5,978 

-        311 

2 

31, •22 

+       416 

North  British 

.,      13 

109,700 

—    2,400 

a 

220,500    —        900 

IRISH   RAILWAYS. 


Beltast  and  County  Down. 

.\ug.   11 

4,>37    + 

29 ; 

6 

27,837 

+             244 

Great  Northern 

,,      11 

24,154    + 

950 

5 

•  45,827 

.■*■        5,524 

Gt.  Southern  and  Western. 

,,      11 

34,3»6    + 

975 

6 

207,946 

+      4,8" 

Midland  Great  Western      . 

II 

11,401      4- 

I  lO 

6 

7I.807 

-     2.66  7 

August  19,  191 1. 


■^be  Jnvestors'  TRevfew* 


Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


Shares  £1  each,  except  where  otherwise  stated. 


z 

> 

losing  Price 
last  week. 

■C-5S 

DC  k 

an 
n  « 

Z 

> 

losing  Price 
last  week. 

is 

0 

0 

0. 

u 

0 

17/6 


4a 

7? 


■A 

:^ 
.1 

2 
4^ 


African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,   ^4 
Central  Mining,  £12.... 

Cons.  Gold  Fields    

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  I.ydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  ^i. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

Jumper.* 

Kleitifontein 

Knights  (Wit.)  

Langtaagte  Plstate  .... 
Meyer  and  Charlton    .. 


lA"      trfa 


FRICAN. 

20/9  Mocambique    

1}  Modderfontein    

2^'n  Modder  "  B  "  

lit'  New  Gnch    

2^  New  Primrose     

ig  Nigel 

2}  Nourse  Mines 

10/  Oceana  Consolidated 

7*  Rand  Mines  (New)  5/ 

2^  Randfontein  Estates  . . 
ijig  Do.  Central.. 

y'i  Robinson  Gold,  £^4    .. 

I A  Roodepoort  United   .. 

ijii  Simmer  &  Jack  Prop. 

2^  S.A.  Gold  Trust 

i^  Steyn  Estate    

il  Transvaal  t^oal  Trust 

i\ti  Transvaal  Cons.  Land 

2  ^  Transvaal  Gold  Est   . . 

3  §  Van  Kyn    

ig  Wetgedacht 

14/  West  Rand  Consols  .. 

i^  Wolhuter,  £i 


20/6 


7I9 
n/o 

'i. 


8/6 
4/ 

'16 

•7/3 
4/ 
16/3 

i 


It 
44/ 


5A 

«9/ 
6* 

»/3 
2(1/0 
23/ 

'ii 

'i 

ti 

Mi 
7 

2t).'3 


DsKF  Levels. 


2i 

«A 

n 

3H 


17a 

7ii 


6/7J 

8/6 

3 


Brakpan t% 

Cinderella  Consol   ....  l^ 

City  Deep 3i 

Durban  Deep    ig 

Ferreira  Deep 3}^ 

Geldenhuis  Deep    ....  3 

Jupiter 8 

Knight  Central H 

Knights  Deep   3 


|2M 

I 

I 

2 
3 

2*  "I 

1/ 

2i  X. 

Main  Reef  West if 

Modder  IJeep    ., 
Rand  Collieries 
Robinson   Deep  (New)  aj 

Rose  Deep 38 

Simmer  Deep    5/6 

Village  Deep 2 

Village  Main  Reef  ....  3* 
Witwalersrand  Deep..  4^ 


Diamonds, 


De  BeersDeterredf2/io  17M 
Do.    Prtferred  £2/10  17* 

Jagersfontein  Ord 7? 

Montrose    | 


New  Vaal  River  D h 

Premier  Dia.  Del.  8,  2/6  .  6^ 

Do.    do.      Pref.       ..  8 
Roberts  Victor  ijt 


Rhodesian. 


Antelope,  5/- 6/6      6/3  [,  i^ 

Bechuanaland  Es 8/6      8/  x|    17/y 

BucksReet    3       2    1'  lA 

Chartered  B.S.A 30/     29/3  1 1  2J 

do       options  (1912)  13/     12/6  N  1/3 

Eldorado  Banket s^    sA  ■'     S 

Enterprise i^gl  13^  j;  4f1^ 

Gaika  i^l  lA  i:    '^l 

Giant  Mines  of  Rhod,.  2p.   2^  '    3^ 

Globe  and  Phoenix,5/..  2A^A  i,     iH 


London  Rhodesn.  Min. 
jMashonaland  Agency.. 
I  Mayo  Development     .. 

Rhodesia  Exploration  . 

Selukwe  5/-    

jSelukwe  Columbia,  5/- 

i  Shamva  Mines 

I  Surprise 

Tanganyika    

jZambesia  Exploring  .. 


Abbontlakooa 7/6 

Abosso    i^ 

Ashanti  Goldtietds,  4/  i|)f 

Brooniassie    5/ 

Champion  Tin  (Nigeria)    } 

Fantl  Consolidated ....  12/9 
Gold     Coast     Anialg. 
Himan  Concessions  . 

Lucky  Chance 


West  African. 

7/6 


j  ig    [Naraguta i^^ 

6/6  !New  Bibianis,  17/pd...    6/6 

I   5/      Niperia  Bitumen 5/ 

I  8  Do.  Investment  ..  j) 
i;^A  IPrestea  Block'*A'*  ..  iM 
i^\    Taquah  Exploration  ..  ik 

g     Wallis B 

2/9  '  Wassau 2/9 

2/3  ;      Do.    West  Amal.  ,.   2/3 


Australians. 


Associated 8/6 

Do.     Nrn.  Blocks  ..    4/ 

Chaflers,  4s 1/6 

Golden  Horseshoe,  £$  aj^ 

Great  Boulder,  2/    ....  17/ 

Do,  Perseverance  ..    4/ 

Great  Fingall    16/ 

Hainault     A 


8/6 

-.H 

4/ 

4 

1/6 

H 

^1 

ibh 

24 

4/ 

7/ 

lo/b 
10/ 

>i 

Ivanhoe.Gold  £5  ,,,.    6 

Kalgurli 3) 

Lake  View  Cons 12/ 

Lon.Aust.  &  Gen.  Ex.5/ 

Mount  Boppy    

Oroya  Black  Range  10/  7, 
Oroya  ICxploration    10/  10/6 

South  Kalgurli 9/6 

SonsofGwalia    i«{j 


2/ 
3/6 


Miscellaneous. 


Alaska  Treadwell  £5  .. 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£9  13/ Pd 

Do,       North...... 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Rt-et,a/6. .. . 

Dolcoath 

ElOro     

Esperanza  

Great  Cobar.  £5 

Hudson's  Consolidated 

Le  Roi  No.  a 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro  .... 
Mount  Lyell , 


8 

Si     ! 

74    ! 

44/ 

45/9XJ 

■H 

2i 

5rt 

5 

61^ 

6 

29/ 

29/ 

64 

6* 

S/6 

8/6 

20/6 

20/6 

21/ 

21/ 

'U 

■  Ii 

311 

It. 

'k 

.^i 

^i 

5i 

2tJ 

m 

7 

7* 

26/3 

25(6 

m 

311 
ih 

2J 

.ij/6 
13  9 

23/ J 
6|i 

4/0 

Ki 
'A 

16/ 

it 

26/6 


M'nt.  Morgan  2fj 

Mount  Elliott    3§ 

Mysore,  IDS 5^ 

Nauiaqua,  £2 3^ 

N'ndydroori,  10/   33/6 

Ooreguni    10/    ij/6 

Do.  Fref.,  10/ lA 

Olavi  Mines  &  RIy.  £5    ^ 
Fahanp  Consols.  5/ ... .    5/ 

Rio  Tinto,  ^"5    67I 

Kussian  Al'ning  i4 

St.  J  ohn  del  Key 16/ 

Spassky  Copper  3i^ 

Talisman  Coiisol.  18/  , .  3* 

rharsis    5S 

Waihi  3 

VVaihi  Grand  J  unction    i^ 

Zinc  Corporarton 11/9 

.,    Preierence   36/ 


21/6 


18  » 


3 

6i* 

8 

■fa 


■  Ji 
8/ 
5/ 

'% 


2/6 

2/ 


1 1/6 
3/6 

10/6 
9/6 


m 

3!»8X 
51^ 

2rt 
33/6 

'5/6 

'A 

6A 
4(6 
67 

■  A 
16/ 

3* 


tI/9 
16/ 


FOREIGN  RAILWAYS. 


GROSS  TKAWrtC  EOE  WEEK. 


Week 
ending 


Amoont 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)  .. 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosarlo  .". 
Costa  Rica  . .         . . 

Cuban  Central    .. 
Enire  Rios 
Gt.  West  of  Brazil 
Int.-Oceanic  of  Nfexico 
La  Guaira  and  Caracas 
Leopoldina         ..        .. 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation . . 
PuertoCabello&Viencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     .. 
2afra  and  Huelva 


Aug.  12 
.  5 
.  13 
June  • 
Aug.  II 
.  '3 
p  13 
r    13 


June  24 
Aug.  12 


7 

July    • 

Aug.  12 

.,    12 

June   * 

I 

Aug.  14 

„    i5r 

Aug.  12 

,.     12 

July    • 

Aug.  12 

6 
July  • 
Aug.  12 


July 


Ps.g,ooo 

Ps.32,676 

3«,890 

8,738 

81,000 

82.000 

44,333 
TOO 

93>39> 
io,»7» 
«.;83 
2,329 
1,216 
6,110 

30,000 

3.755 

6,460 

7.520 

5.421 

7.400 

8,728 

tiTO.Joo 

6.500 

30,578 

3. '43 

•684,600 

$384,000 

$l62,7oc 

26,614 

8,373 

1.370 

•870,871 

2,500 

•a '.750 

45.392 

2t.045 

15.761 

5.69' 

12,715 


|ln.orDee. 

on  last 
I    jresr. 


ml 

— 

P3,88o 

+ 

3,740 

-~ 

3.637  1 

4- 

6,673  ' 

+ 

3.632 

+ 

«.9o8  , 

— 

86 

— 

9.094 

4- 

1,416 

4- 

714 

■I- 

558 

— 

33 

+ 

25 

+ 

2,450 

— 

'.550 

— 

570 

— 

35' 

— 

280 

4- 

1.900 

— 

542 

*i 

12.540 

4- 

500 

— 

',3'7 

— 

503 

4-t 

34.900 
18,500 

-t 

12,100 

4- 

929 

+ 

566 

+ 

1,040 

'  +  •37.491    1 

+ 

350 

4-  »2,5oo  1 

4- 

3,028 

4- 

'.875 

— 

407 

4- 

',063 

1-^ 

S16 

OEoss  Tiurric  to  datc. 

I  •  I  lliLorDee 

j  ^     AmonDt.     00  last 

S  I I      year. 


P581 


+  P54,S<» 


92-.,30oj4- 

52.134|— 
5 '8.397  + 
497.062I  4- 
273.526)4- 

4.867 
572.426  — 

60,423 

17.910 

12,132 
6.945 

36,005 


388, 
35. 

4: 


48, 
742, 
♦L  ''■■ 

f  «4.376, 
t|  •2,243, 

;i  •9'4i 

-.1 


45, 

16, 
•870, 


.730 

,JIO 

'.^ 

.544 

,600 

;iS 
.750 

6'3 

436 
.400 
,300 
,400 

.'39 
.970 
.87' 
.750 


130,010 

9,928 

27.9«9 

32,8>3 

19,198 

H9 

87.672 

3.933 

2,107 

2,7tt 

«4 

245 


+  5.4*5 

-  6,835 

-  3.995 
+  33,555 

-  39> 
+  S.'oo 
+  44,090 
4-  $16,900 
+  4.7JO 

+  36,401 
+    '3.209 

4- $146,800 
4- $178,700 
-$152,800 


2.358 

3,820 

+  •37.49' 

+       ',50" 


ai6,io8|—  8,36t 

269,048  —  26,917 

97.867  —  5.4*3 

3'.9»3  +  3.'53 

83,369  +  5.252 


*  Months,    i  Nett.    H  14  days,    i  From  Jan. 
INDIAN   RAILWAYS. 


I.    I  From  July  1. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DAT«. 

DAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year 

,3 

A  meant. 

In.  or  Deo 
on  last  year 

Bengal  &  N.-W.. 
Bengal  Dooars  . . 
Do.  Extension 
Bengal  Nagpur.. 
Bonibay&Baroda 
Burma     .. 
Delhi  Uniballa.. 
East  India,! 

July  15 
„    i5t 
„     I5t 
.,     22 

Aug.  12 

July  15 

Aug.  12 

»    12 

Rs. 

3,27,260 

■8,999 

25.230 

4,46,000 

8,68,000 

2,44.251 

46,400 

15,20,000 

5,74.500 

Ks. 

+       53,519 
+            553 
+         2.903 

—  49,000 
+    1,18,000 

—  '5,917 
+         6,900 
+       88,000 
+    1,12,700 

t 

t 

J 

t 

{ 

Rs. 

6,8S,52a 

16,31,000 
54,17.000 
5.S3.861 
3.14.700 
1,00,95.000 
63,43,800 

Rs. 

+        94.738 

--     1,18,000 
+     3,86,000 
—        39,97: 
+        55,000 
+     9,7i.o<ta 

Gt.  Indian  Penin. 

,,    '2 

+     2,82.907 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 

July  22 
>,    22 

Aug.    5 
„      5 

7.12,137 

4,50,657 

95.2CO 

19.995 

+    1,00,933 
+       50.672 
+       25,748 
—           712 

t 
t 
t 
t 

33,92,410 
14,71,202 
5.05,3*5 
i,3».8is 

+      3.68.795 
4-       1,84.803 
+       1.16,131 
+          17.781 

+  From  J  uly  i . 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC 

FOR  WEEK. 

I  GROSS  TRAFFIC 

TO  DATE. 

NAHB. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

» 

Amount. 

In.  ot  Dec 
onlastyear. 

dols. 

dots. 

dols. 

dols. 

Canadian  Pacifio 

Aug.  14 

2,205,000 

4-    206,000 

13,768,000 

4-     835,000 

Denver  &  Rio  Grande 

..     7 

481,100 

+      34,000 

2,441,800 

—      17,400 

Gr.Trk.  Main  Line.. 

>,    >4 

£172.067 

+   £27,785 

£1,021,103 

+  £240.199 

Canada  Atlantic 

.1    14 

£8.272 

+     £',545 

j 

£54.147 

+    £14.312 

Gr.  Trk.  Western     . . 

„    14 

£16,250 

+     £4,109 

{1 

£167.162 

+  £5o.o9'> 
+     £14.895 

Do.  Uet.,G.  H.&Mil 

»    14 

£8,766 

+     £1,679 

; 

£52,813 

Louisville  &  Nashv'le 

..      7 

1,016,000 

+      44,000 

f 

5,272,649 

+       99,050 

Missouri  K.  &Texas.. 

„      7 

470,594 

+          1,229 

jl 

2.624,583 

+       14.738 

National  of  Mexico* 

July  31 

1,197,626 

—     35,296 

3.583,234 

—       54.72J 

Southern 

Aug.    7 

1,148,000 

+       ltt,0OO 

5,799,000 

-      118.000 

Wabash 

..    14 

581,000 

—    30.000 

3.599.830 

+        «-»^ 

*  Includes  Mex.  International  and  Interoceanio.  §  From  ist  July 

MONTHLY    STATEMBNTS. 


NETT  EARNINGS  FOR  MONTH.   HBTT  EARNINGS  TO  DATE. 


Month.    Amount. 


In. 


or  Dec. 
last  year 


Atchison 

Canadian  Northern 
Canadian  Pacifio  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  \  Nftsbrl. 
Miss.  K.  &  Texas  .. 
New  York  Cent. &H. 
NewYorKOnt.ftW. 
Natl,  of  Mexico      .. 
Norfolk  &  Western 
Northern  Pacifio   .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific  . . 
Southern      . .         , , 
Union  Pacifio 
Wabash 


Jane 


May 


June 
May 
June 

May 
Dec 
May 


Mar 
May 

an. 
.lay 
Dec. 


.  t 


aois. 

8.34M»0 
318,100 

3,025,000 
»6»,954 
64,160 

1,914,800 

4,834,975 
£209,400 

£■,700 

£8.850 

£1,650 

4,845.387 
4.373.017 
2,186.168 
8,841.347 

791.108 
3.337,000 
*.95t,*47 
5,091,8)8 
i3.»40,«83 

I.69»4j8 
10,610.000 
0,989,086 
6,963,000 
2.597.621  I 


■5 

2S 


"aois 

X  17.610 
25,400 
307,000 

36,756 

9.756 

7.398 

328,837 

£3,000 

£3,200 

?9.*50 

£1.250 
198.535 
256,305 
220,017 

45'.*56 
38,'23 
a33,aoD 
101,443 
1.467.529 
170.633 
128.937 
361,820 
S49.000 
406.416  , 
)73,oao|  II 
35t.77li  — 


In.orDee. 
onlastyear. 


dols 
I  io7.565."5 


13 

12  I      4.i65,8aa|  + 
36,700,000 
3.059.649 
797,316 

31.476,332 

51,740,311 

£716.000 

£13.000 

£90,850 

£8.100 

61.474.767 

49.879.244 

»8.735.899 

101.746.34' 

8,497  k4<< 


32.661,913 
59.851.579 

144,3l2,lie 
4.842,239 
17.0S4.377 

132. 13).  780 
81,116,809 
81.855.411 


dols. 

2.571.9»1 

538.900 

2.860.000 

500.314 

125.227 

27.645 

543.012 

£«2,6<» 

£7.900 

£*7.35o 

?'5.iOJ 

3.117.79' 

1,679,670 

S.4S4.8*S 

4,'77.4S3 

711.)»1 


+  591.9*5 
-7,8>S,l6, 
~  3,324,10, 
4.      5)8.aa3 

—  053.467 

-  5!«.aS7 
+  7;».W3 
-    8*3,481 


•  i^ross  eatuags.    t  surplus. 
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August  19,  igif. 


THE   ART    OF 
INVESTMENT 

The  Art  of  Investment  be- 
comes increasingly  necessary 
to  study.  It  behoves  the  man 
with  /^loo  to  be  at  least  as 
cautious  as  the  one  having 
;^ioo,ooo.  "  The  Financial 
Times "  informs  its  readers 
of  influences  affecting  the 
Market  in  general  or  any 
industry  in  particular. 


The   largest  circulation    of  any 
Financial  Daily  in  the  World, 


72,  Coleman  St.,  London,  E.G. 


Telephone 
Telegrams 


-    3436  London  Wall. 
"  FiNANTiMo,  London." 


DEVELOPMENTS 

IN    THE 

BOOK  MONTHLY. 

To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine 
It  will  from  now  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL  €r  Co.,  Stationers,  Hall  Court,  E.C. 


7{epUes  to  Jnquiries  about 
Stocks  and  ^^^crres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terras  :— 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Siiiiling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  pre\ious  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  gi\'^a  there. 

Deposits  may  be  made  (or  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  ; — For  any  number  of  stocks 
up  to  Five,  One  Guinea  i  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    MOTICES. 

CbC  InWeStOrS'  ReUieU)  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      -       -       -    £1  Is  Od.         Six  Months    -    lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"  Investors'  Review  "  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No.  : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Printed  by  the  St.  Clements  Press,  Lihitsd,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Revisw,  and  Published 
b>  Cleiumt  WiLWM,  Norfolk  House,  Norfolk  Street,   Strand,  Vf.C.^Aagust  19,  1911. 
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Edited   by   A.  J.   WILSON   and    SON. 
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[Price  6d. 


CONTENTS. 


Passing  Events  :^Exchequer  Receipts — The  Drought  in  India— 
The  Financial  News  on  Free  Trade — The  Government  and 
the  Railway  Companies — The  Cost  of  the  Strikes — Jew- 
Baiting  in  Wales — Of  Interest  to  Railway  Shareholders — 
Indian  Opium  Tax  —  Workington  Iron  and  Steel  Co. — 
Australian  Mortgage  and  Agency  Co. — Star  Life  Assurance 
Society  (pp.  279-81). 

Leading  Articles  : — The  Railway  Labour  Truce — and  After — The 
Progress  of  China — The  Distribution  of  Our  Oversea  Trade — 
London  Venture  Corporation — Imports  of  Butter  and  Cheese 
—The  Week's  Hints  (pp.  282-6). 

American  Business  Notes  : — Disappointed  Markets — Bad  Crop 
News — Labour  Troubles — A  Strike-Preventing  Demonstration 
— Bank  Averages — The  Steel  Trust  Inquiry  Commission  (pp. 
286-7). 

'Continental  Memoranda  : — Bourses  Poor — French  Department 
Debts — A  New  Naval  Programme — A  Turkish  Electrical  Trust 
Co. — German  Steel  Exports — Germany's  Stock  of  Gold — The 
Russian  Harvest — Belgium's  New  Tariff  (pp.  288-9). 

Mining  News: — New  Rhodesia — Kh:c',esian  Mine  Crushings — 
West  African  Gold  Output — Chillagoe — Broken  Hill  South 
Silver — Central  Chili  Copper — Dolcoath — Carn  Brea  and 
Tincroft— Wheal  Vor  (pp.  304-5). 

■Company  Meeting  : — Henriquez  South  Rubber  Estates  (p.  306). 


Company  Reports  : — Commercial  Bank  of  Australia — Northern 
Light.  Power  and  Coal— Perth  Electric  Tramways  (Western 
Australia) — Kalgoorlie  Electric  Tramways  (Western  Australia) 
—Dominion  of  Canada  Trust  Corporation — F.  Steiner — 
W.  and  H.  M.  Goulding — I^wes'  Chemical  Manure — The 
Tyne-Tees  Steam  Shipping — San  Francisco  Breweries  (pp. 
300-1). 

Free  Trade  and  Protection  in  Victoria  and  New  South  Wales  (pp. 

302-3). 
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Traffic  Returns  (p.  291).  Mining  Returns  (p.  305). 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorpoi^ated  by  Royal  Charter. 
Capital,  £1,200,000.     ReserYe  Fund,  £1,62S,000. 

Court  of  DirectOPS. 


•SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY     S.    CUNNI.NGHAM, 

KG. I.E. 
THOMAS  CUTHHERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
Tin:    Right    Hon.   LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM     EOOT     MITCHELL, 

Esq. 
LEWIS  ALEXANDER    WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-ManageF:  W.  E.  PRESTON. 


lEsq. 


AGENCIES    AND    BRANCHES. 


Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 


Foochow 

HambuFff 

Hankow 

Hongkong 

Ipoh 

Karachi 

Klang 

Kobe 


Yokohama 


Kuala 

Lumpur 
Madras 
Malacca 
Manila 
Medan 
New  York 
Penang 


Rangoon 

Saigon 

Scremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 

Tientsin 


SCOTTISH  WIDOWS' 
FUND 

The   Lao-gcst  aovd   Wealthiest   Office 

for  Mutual   Life  Assurance   in 

the   United   Kingdom 

FUNDS  over  .  .    £20,250,000 

ANNUAL  REVENUE  £2,200,000 

Copies  of  the  Prospectus  may  be  had  on  application. 

HEAD  OFFICE :    EDINBURGH :   9  ST.  ANDREW  SQUARE. 
LONDON  ;  28  CORNHILL.  E.C,  &  5  WATERLOO  PLACE.  S.W. 

LONDON   BANK   OF   MEXICO   AND   SOUTH 
AMERICA,  LIMITED. 


Bankers 

THB    BANK    OF    ENQLAND. 

THH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF    SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  ami  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annun^  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  f  200- 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House.    London,    E.C. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1.000.000. 
£800,000. 
£480,000. 
£480.000. 


THE    B.\NK  has   AGENTS  throughout  the  whole  of  the  WEST   INDIES, 
MEXICO,  CENTRAL  ami  SOUTH  AMERICA. 


94, 


Letters  of  Credit,    Drafts   and   Cable   Transfers   issued, 
Bills    negotiated,   advanced  upon  or  sent   for  collectjon. 

K;ill   information  .it  the  Otfices — 

ORACECHURCH      STREET,     LONDON.     E.C. 


ASSETS    EXCEED      - 


«1 0,300,000. 


BANK  OF    IVIONTREAL.     *-" " 

Caiiital  Paid-up,  £2,958,904.         Bcurvc  Fund,  £2,465,753. 
Dadividtd  ProHts,  £220,014. 

Hon.  PtMMent        •        -    l.DKl)  STKATllCUNA  .ml  MOUNT  ROYAL.  C.C,»tC. 

P»Mi.i«i«-  KB.  ASGliS.  Ea«. 

He*d  0*c*  Mid  Boaid  of  Iiif«ctat«    ....    MONTREAl., 
Vice.Pividwit  uid  C«nrr.il  Manww.  Sb  E1>W  ARn  CLOUSTON.  But. 
15J  Rranches  and  Agvncivs  tlirouKttowt  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

iKialu  Hou    I  OKO  STRATHCONA  AND   MOUNT  ROYAUOC»I.C 
Comminee:  jynOMAS  SKIN.M-R.  Fjq. 

F.  WILLIAMS  TAYLOR.  M.nai:«i. 

Fiaancial  Agents  of  the  GoT«*ant  of  the  Domiaioa  of  Caaada. 


JAHBa  H.  aCOTX  Gtnnml  MmnttttT 


Ondanako  Monetary  bus.ncss  »illi  all  ptRi  ol  Canadn.  N*wl 
aad  issiM  SmIlaK  and  Cninn'.'r  UialU  and  Cabin  Tunifcii. 
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BANKS. 

STii.NI3ARI>    SANK 
OF  south:    AFRICA,  i^td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  : 

to  the  imBeriai  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia, 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER     ISO     BRANCHES    IN     SOUTH     AFRICA. 

SUBSCRIBED    CAPITAL £6.194,100 

PAID-UP    CAPITAL £1,548.525 

RESERVE    FUND £1.920,000 

BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbulhnoi,  Jr.,  Esq .     1      Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 
Sir  David  Miller  Barbour,  K.C.S.L,     !  P.C,  G.C.M.G. 

K.C.M.G.  I      Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  1       Right  Hon.  Lord  Welby,  G.C.B. 

Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B.     | 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal.  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasalaiid.  Britisli  East  Africa.  Portuguese 
East  Africa  and  tlie  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  whicli  may  be  ascertained  on  application. 

lIILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Brandies  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove   the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etfecteti. 

DIVIDENDS.  ANNUITIES.  Etc.  receiv.  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Ojfficers  o/tht  Ba)ik  are  iiound  uot  to  dtsclose  Ir.f  fra^uncti'^ns  o/any  9j  it!  cnslptners. 

WILLIAM   SMART.  London  M.inager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olfice-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

Deposits  received  for  One,  Two  or  Three  Year*  at  34  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  jCzoo. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.} 
ESTABLISHED     1 B80. 

Authorised  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  16,850,000 

HtadOffici:  YOKOHAMA. 
Branches  and  Agencus  at 
Antung-Hsien.  Hankow.  Nagasaki.  San 

Bombay  Honolulu.  Newchang.  Francisco 

„.,„„',■„„  Hong  Kong.  New  York.  Shanghai. 

Changchun.  ^obe.  Osaka.  Tiehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  tor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apDiicatioD. 
London  Office :   7,  BISHOPSGATE,  E.C. 

K.   TATSUMI.  Manager. 

THE  RUSSO- ASIATIC  BANK. 

Incorporated  by  Imperial  Russian  Government  Decree. 

Capital  (fully  paid) Rbls.  55,000,000  ==  say  £3,690,C0O 

„  (subscribed  by  the  Im- 
perial Chinese  Government; 
Kouping  Taels         3,500,000  =  say       455,000 

Reserve  Funds Rbls.  19,500,000  =  say    2,055,000 

£6,200,000 

Head  Office  at  St.  Petersburg. 

Branches  at  all  the  principal  towns  in  Russia,  Manchuria,,  Siberia,  Central 

Asia,  and  China;  also  at  Paris,  Bombay,  Calcutta,  Hong  Kong,  and  Yokohama. 

Interest  (p^^id  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 

over  at  4  per  cent,  per  annum ;  for  shorter  periods,  and  on  current  accounts,  at 

rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 
41,  Threadneedle  Street.  London,  E.C. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  P  sserve  Fund  jfi.aso.ooo. 

Reserved  Liability  of  Proprietors,  ^^3^000,000 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
istates  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiod&on  terms  which  may  be  ascertained 
on  application. 


BANKS. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  OM  Bioad  Street,  E.C. 

Subscribed  Capital  ^1,276,747     10    O 

Pa*d"P        648,162    10    O 

Uncalled,  including  Reserve  Liability        ,.  728  696       O    O 

Reserve  Fund  and  Undivided  Profits  .,  1 04>961         4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upoa- 

Braiiches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  ivriods  and  at  rates  which  may  be  ascertained 
on   application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON.  E.G.. 


ACCUMULATED     FUNDS     £22,000,000. 


Right    Hon. 


Ohalpman: 
LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES. — Special  forms  oi  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties,, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difRcult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devotee^ 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and< 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's- 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS.  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBGEN    BARS,    LONDON. 


Invested   Funds  £77,000,000. 


CLAIMS   PAID  £90,000,000. 

CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,    Paul    Sti-jeet,    Finsbl'rv,    London,    E.G., 
Direct  attention  to  their  famous 

ii>c:ai^  i»oi:.icy, 

"oinbining  House  Purchase  with  Life  Assurance.      Guaranteed  Loan.      Cash 
Surrender  and  Paid-up  \'alues  endorsed  (.n  every  policy  issued. 

Prospectus  Post  Free.      Agents  Wanted.      Excellent  prospects. 

M.  GREGORY,  Managing  Director. 

INSURANCE 
COMPANY     LIMITED 
ILiIFE      ^OKTVIS  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestic  Servants'  Insurances. 

Head  Office:     18,   Charlotte   Square,    EDINBURGH. 


CENTURY 
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Vol.   XXVII. 

(Jan.  to  June,  1911.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/G  (Postage  4d.  extra). 
Prices  of  the  Back  Numbers  of  the  Review/tow  its  commence- 
ment in  1892  may  be  Jiad  by  applying  to  the  Publisher, 

"INVESTORS'  R£V1EW"  Office,  Norfolk  House,  Norfolk  St.,W.C. 


Che  Investors'  Reoleu) 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XXVIII.— No.  713.      SATURDAY,  AUGUST  36,  1911.  ("IfXiti*.')  Price  6d. 

■•m  8«rUi. 


Passing  Events. 


Last  week's  Exchequer  receipts  were  ;^66o,203 
smaller  than  those  of  the  corresponding'  week  last 
jear,  and  amounted  only  to  ;;£,'2,937,ooo.  The  chief 
decrease  was  in  income-tax,  which  gave  ;^'327,ooo  less, 
but  Excise  followed  not  far  behind  with  a  reduction  of 
j£'2oi,ooo,  and  the  Customs  revenue  •  was  ;^"i26,ooo 
lower.  To  some  extent  perhaps  Customs  and  Excise 
suffered  these  losses  owing  to  the  disorganisation  of 
labour  at  the  docks,  principally  of  London  and  Liver- 
pool, and  now  that  men  have  resumed  work  and  that 
the  effects  of  the  double  revenue  collection  last  year 
should  begin  to  be  much  less  pronounced,  we  may  see 
improvements  in  these  two  categories  of  the  revenue. 
Estate  duties  gave  an  increase  of  ;^55,ooo  and  mis- 
•cellaneous  revenue  was  nearly  ;^65,ooo  up,  neverthe- 
less the  result  was  as  stated  because  stamps  also  fell 
off  ;£,'gi,ooo  and  land  tax  ;£,"io,ooo.  Expenditure,  on 
the  other  hand,  was  only  ;£;2, 670,596  all  told,  so  that 
•the  revenue  of  the  week  sufficed  to  meet  the  whole  of 
it  and  left  ;£r266,4o6  additional  in  the  Exchequer 
balances  at  the  banks.  These  balances  amounted  to 
.;64>964>496  last  Saturday,  which  was  about  ^"9,787, 000 
less  than  a  year  ago,  and,  as  we  intimated  last  week, 
the  Government,  in  view  of  the  end  of  the  month 
•demands  and  the  heavier  outlays  towards  the  end  of 
the  year,  had  probably  no  choice  but  to  issue  that 
-additional  amount  of  Treasury  bills  tendered  for  last 
Monday. 


A  lamentable  account  of  the  state  of  agriculture  in 
India  was  published  in  Monday's  Times.  The  Simla 
-correspondent  of  the  paper  is  right  in  declaring  that 
the  latest  official  report  shows  that  the  area  affected 
by  the  drought,  namely  the  country  north-west  of  a 
line  from  Surat  to  Mirzapur,  including  the  Malwa 
plateau  and  parts  of  the  submontane  tracts  of  the 
Himalayas,  "  is  on  the  eve  of  an  appalling  shortage  of 
food."  We  give  the  official  summary  without  further 
•comment. 

Northern  Gujerat. — ^The  crops  are  mostly  lost. 

Central  India. — A  small  area  has  been  sown  in  Gwalior. 
iFodder  is  scarce.  There  are  fair  crops  in  Indore,  Bhopal,  Malwa, 
and   Bandelkhand. 

Kajputana.— The  drought  has  caused  iniection  of  cattle  and 
the  suspension  of  agricultural  operations. 

The  Punjab. — The  unirrigated  crops  are  wiped  out,  including 
mtton.  The  whole  of  the  irrigated  lands  require  rain.  A  plague 
(if  insects  of  all  kinds  and  of  grasshoppers  is  devouring  the 
young  crops  wholesale.  Locusts  have  appeared  in  the  Ambala 
•district,  and  rats  in  Montgomery.  Uollworm  has  appeared  over 
the  whole  province,  injuring  cotton.  The  Imperial  entomologist 
•  oorroborates  the  severity  of  this  visitation.  Prices  are  rising. 
The  report  says  that  prospects  could  not  be  gloomier. 

The  United  Provinces. — In  the  western  submontane  districts, 
the  western  districts,  and  Bandelkand,  with  a  few  districts  of 
Southern  Gudh,  rain  is  urgently  needed  to  save  the  crops  and 
|)revent  a  fodder  famine. 

The  Frontier  Province. — All  crops  are  suffering.  Dera  Ismail 
is  s]iecially  affected. 

Since  these  reports  were  compiled,  w«ll  distributed  rain  has 
fallen.  Yesterday  rain  fell  all  over  the  Vnited  Provinces,  and 
the  indications  are  that  it  will  extend  into  the  Punjab. 


.\  later  telegram  states  that  rain  has  fallen  in 
Ciujerat  and  Rajputana  as  well  as  in  some  other  parts 
of  the  plains,  but  they  are  too  late  to  save  the  autumn 
crops  for  the  simple  reason  that  in  many  parts  of  the 
country  there  are  no  crops  to  be  saved.  From  the 
region  amid  which  Delhi  stands,  for  example,  the  news 


continues  to  be  of  the  gloomiest  description,  so  bad 
that  it  will  be  impossible  to  carry  out  the  military 
manoeuvres  there  at  the  date  of  the  projected  imperial 
Dunbar.    That  Durbar  itself  ought  to  be  abandoned  for 

this  year. 


It  is  most  refreshing  to  read  in  the  Financial  News 
a.  cogent  article  dissuading  our  iron  masters  from 
having  anything  to  do  with  the  plausible  universal 
combine  to  keep  up  prices  which  Mr.  Gary,  of  the 
United  States  Steel  Trust,  has  been  touring  Europe  for 
years,  off  and  on,  to  bring  about.  In  a  Free  Trade 
journal  such  an  article  is  to  be  expected,  but  for  a 
Tariff  "  Reforming  "  organ  like  the  Financial  News  to 
attempt  an  essay  of  the  kind  is  surely  an  indication  that 
the  effects  of  the  Chamberlain  phrase-foozle  are  begin- 
ning to  pass  off.  "If  we  cannot  organise  our  own  in- 
dustrial and  commercial  forces,  if  we  cannot  have 
successful  co-operation  between  coalowners,  iron 
smelters,  steel  manufacturers,  railways  and  shippers, 
and  push  our  own  trade  on  national  lines,  we  can  look 
to  no  international  organisation  for  help. "  That  is  per- 
fectly true,  and  the  fact  that  this  country  has  been  in 
a  rail  combine  with  other  countries  for  years  back  with- 
out benefiting  to  the  extent  of  a  single  ton  of  in- 
creased export  business  is  eloquent  as  proof  that  it 
would  be  a  mistake  to  listen  to  the  blandishments  of 
Judge  Gary,  or  anybody  else.  This  same  article  says  : 
' '  We  do  not  make  a  rail  more  to-day  than  w^e  did  half 
a  generation  ago,  when  the  world's  demand  for  rails 
was  half  what  it  is  now."  To  join  the  United  States 
in  a  .scheme  to  keep  up  prices  in  a  manner  that  would 
be  helpful  only  to  the  protected  interests  of  that 
country  could  not  possibly  be  beneficial  to  our  manu- 
facturers, who,  left  to  themselves  and  endowed  with 
the  cheapest  market  and  the  most  universal  for  raw 
materials,  ought  to  be  able  to  undersell  not  only  the 
United  States,  but  Germany,  France  and  even  Belgium, 
in  the  iron  and  steel  markets  of  the  world,  above  all  in 
machinery.     Persevere  in  the  good  way  ! 

.According  to  the  Times,  the  Government  has  given 
an  assurance  to  the  railway  companies  that  "it  will 
propose  to  Parliament  next  session  legislation  pro- 
viding that  an  increase  in  the  cost  of  labour  due  to  the 
improvements  of  conditions  for  the  staff  would  be  a 
valid  justification  for  a  reasonable  general  increase  of 
charges  within  the  legal  maxima,  if  challenged,  under 
the  Act  of  1894."  These  words  are  a  little  ambiguous 
in  sound,  but  deserve  to  be  put  on  record  because  they 
appear  to  contain  the  elements  of  a  very  pretty  and  it 
inight  be  a  very  disturbing  conflict  between  producer 
and  common  carrier.  From  one  point  of  view  the 
Government  has  promised  very  little,  from  another  it 
.seems  to  have  surrendered  wholly  to  the  contention  of 
the  railway  companies  that  they  must  wring  larger 
revenues  from  the  public  by  means  of  enhanced  freights 
and  fares  if  they  are  to  pay  higher  wages.  Nothing 
could  better  show  the  amateurish  character  of  the  rail- 
way iTiind  in  all  that  relates  to  economics.  Some  of 
these  great  men  might  do  worse  than  spend  a  week  in 
studying  the  development  which  has  taken  place  on  the 
District  and  Metropolitan  Railways  as  a  consequence  of 
the  adoption  and  pursuit  of  a  directly  opposite  policy. 
Traffic  receipts  are  not  improved  by  raising  charges, 
but  by  bringing  them  down.  Profits  are  not  improved 
by  a  rough-and-tumble,  go-as-you-can-dodge-it  method 
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of  conducting  traffic,  but  by  the  most  vigilant  and 
scientific  co-ordination  of  the  machinery  of  transport. 
If  our  railways  arc  allowed  to  put  their  freight  charges 
up  the  argument  for  nationalisation  will  become  irre- 
sistible ;  but  perhaps  directors  would  not  object  to  that, 
because  they  are  sure  to  put  in  a  claim  for  handsome 
compensation  in  the  event  of  displacement.  And  it  is 
equally  certain  that  their  claims  will  be  allowed.  What 
is  the  "  present  value  "  actuarially  of  a  universal,  for 
life  first-class  free  ticket  on  all  the  railways  of  the 
United  Kingdom? 

While  all  this  railway  turmoil  is  going  on  around  us 
it  may  not  be  uninteresting  to  give  a  few  remarks  of 
our  Consul  at  Rotterdam,  Mr.  Turing,  ancnt  foreign 
opinion  of  our  railway  rates.  A  local  firm,  he  says, 
that  imports  on  a  very  large  scale  has  called  attention 
to  the  high  rates  prevalent  in  the  United  Kingdom, 
alleging  that  it  is  very  difficult  under  existing  condi- 
tions to  transact  business  with  British  manufacturers. 
This  firm  points  out  that  German  railway  rates  ar« 
about  half  those  charged  over  here,  and  are  cheaper 
than  the  steamer  freights  from  British  ports  to  Rotter- 
dam. If  to  the  latter  be  added  the  railway  rates  in  the 
United  Kingdom,  it  is  obvious  that  competition  is  all  in 
favour  of  German  manufacturers.  And  yet  we  wonder 
how  it  is  that  Germany  is  making  successful  grabs  at 
our  trade.  Continental  buyers,  Mr.  Turing  says,  are 
keen  to  do  business  with  British  firms,  and,  if  the  latter 
are  reciprocally  disposed,  remedial  measures  should  be 
devised  and  adopted  towards  this  end.  It  certainly 
seems  worth  while  ;  Rotterdam  now  ranks  as  the  second 
leading  Continental  port,  and  as  fourth  of  the  world, 
so  the  opinions  of  its  merchants  can  scarcely  be  re- 
garded as  insignificant.  Perhaps  once  Government 
gets  its  hand  on  railway  control  in  one  direction  it  may 
do  a  little  judicious  interference  in  another. 


The  Daily  Chronicle  has  lost -no  time  in  adding  up 
the  railway  traffic  returns  for  the  week,  and  has  found 
that  the  strike  up  to  Saturday  seems  to  have  cost  the 
companies  ;£r4S2,635.  It  says  this  is  the  reduction  in 
traffic  earnings  for  two  days  of  strike,  but  the  whole 
story  even  of  two  days  is  not  in  the  figures,  and  the 
loss  may  never  be  fully  exhibited  in  the  weekly  returns, 
because  it  is  easy  enough  to  spread  a  loss  so  as  to  make 
it  seem  insignificant.  For  example,  should  the  receipts 
of  the  current  week  be  bad  as  well  as  those  of  the  past 
week  in  consequence  either  of  delays  in  getting  the 
whole  machine  moving  again,  or  of  the  different  dates 
at  which  accounts  are  made  up,  it  is  not  necessary  for 
the  railways  to  show  the  actual  facts.  They  can  put 
out  an  "  estimate  "  of  the  week's  income  well  above 
the  actual  earnings  and  trust  to  the  better  returns  of 
future  weeks  to  enable  them  to  even  things.  We  have 
heard  of  losses  being  written  off  bit  by  bit  from  gross 
receipts  week  by  week  without  shareholders  knowing 
anything  whatever  about  it.  Increases  are  smaller  than 
expected,  that's  all. 


The  South-Eastern  and  Chatham  Railway  managing 
committee  is  as  zealous  as  an  itinerant  "  methody  " 
preacher  in  seeking  to  "improve  the  occasion."  No 
sooner  did  the  great  strike  loom  .near  than  it  decided 
to  get  as  much  as  it  could  out  of  the  traffic  that  might 
be  left.  "  We  are  not  much  affected,  only  few  of  our 
men  being  members  of  unions,"  was  the  story  the 
Press  told.  Nevertheless,  all  excursions  were  stopped 
and  all  week-end  fares.  The  traveller  paid  top  fare  on 
Saturday,  and  if  foolish  enough  to  buy  a  return  ticket 
on  this  basis,  paid  it  also  for  Monday,  although,  the 
.strike  being  then  over,  Monday  brought  back  normal 
arrangements,  including  cheap  fares  by  certain  trains, 
after  the  wonderful  system  of  this  great  body  of  rail- 
road wisdom.  In  this  way  a  little  more  money  may  have 
been  gathered  in,  and  a  large  number  of  people  dis- 
gusted.    Who  cares  for  "  the  people  "? 


Jews  down  in  Monmouthshire.  At  Tredegar,  in  par- 
ticular, the  conduct  of  the  mob  has  been  brutal  to  ruth- 
lessness  against  the  people  of  this  race  having  the  mis- 
fortune to  live  there.  There  was  wholesale  looting 
amongst  the  shops  owned  by  Jews,  and  many  of  them 
have  tied  for  shelter  to  Cardiff,  Newport,  and  other 
places.  \\''hole  families  have  been  driven  from  the 
town,  and  some  pitiful  scenes  have  been  witnessed,  the 
newspaper  reporters  say.  We  wish  someone  in  the 
district  would  throw  some  light  upon  this  ugly-look- 
ing episode,  because  hostility  to  the  Jew  exists  more 
or  less  everywhere,  and  is  by  no  means  confined  to 
mobs.  It  is  one  of  the  most  difficult  passions  to  eradi- 
cate or  to  allay  once  it  breaks  out.  We  are  not  going 
to  inquire  into  the  reasons  for  this  latent  hostility,  be- 
cause fhey  are  unquestionably  in  part  theological,  a 
matter  of  religious  bigotry  and  prejudice,  but  we  do 
express  an  earnest  hope  that  there  will  be  no  imitator.s 
elsewhere  of  the  rioters  in  Tredegar.  No  sensible  per- 
son wants  the  United  Kingdom  to  be  Russianised  in 
the  matter  of  treatment  of  the  Jews,  any  more  than- 
in  the  use  to  which  civil  officials  may  put  the  soldiery. 
The  nation  which  persecutes  the  Jew  is  a  nation  doomed 
to  decadence.  We  see,  by  the  way,  that  the  Jewish 
traders  have  been  ordered  to  leave  the  fair  of  Nijni- 
Novgorod  because  Russian  officials  desire  to  "  nation- 
alise "  Russian  trade.  Were  it  not  for  the  intelligence, 
enterprise,  far-sightedness  and  probity  of  the  Jew- 
Russia  would  have  precious  little  trade  of  any  descrip- 
tion. What  would  our  trade  and  finance  be  without 
them? 


From  an  article  by  Mr.  Gerard  W^illiams  in  Thurs- 
day's Times  we  cull  the  following  profession  of  faitft 
on  the  part  of  an  eminent  Canadian  Protectionist,  Mr.. 
W.  H.  Rowley,  of  the  Eddy  Manufacturing  Company, 
Ottawa.  "  Let  us,"  he  is  reported  to  have  said,  "  pro- 
tect ourselves  in  our  own  way  on  a  broad,  solid,  sure,^ 
and  safe  basis  of  practical  Protection.  Let  us  stick  to- 
the  British  Preference  and  to  Imperial  Union  " — nice 
mouth-stretching  words — and  he  wound  up  with  this 
declaration  :  "  In  season  and  out  of  season,  in  favour 
and  out  of  favour,  I  have  always  believed  in  Protec- 
tion, have  always  advocated  it,  and  will  always  con- 
tinue to  do  so.  I  have  no  politics  other  than  Protec- 
tion, and  I  hope  none  of  you  have.  If  you  have,  then 
I  think  you  should  sink  them  for  the  good  of  the  asso- 
ciation, for  Protection  is  the  only  politics  that  the  asso- 
ciation should  recognise,"  the  "association"  alluded 
to  being  that  of  Canadian  manufacturers  banded  to- 
gether to  keep  the  people  in  subjection  for  their  own 
exclusive  profit.  The  frankness  with  which  this  greedy 
and  self-seeking  policy  is  proclaimed  by  this  gentle- 
man is  in  its  way  quite  refreshing. 


What  we  should  like  to  know  is  the  true  cause  lying 
at  the  bottom  of  this  outburst  of  hatred  against  the 


A  useful  table  has  been  compiled  from  bank  balance- 
sheets  by  the  City  Press  and  was  published  in  its  last 
issue.  It  includes  British  and  Colonial  banks,  and  the 
facts  it  contains  only  need  to  be  focussed  to  make  it 
widely  useful.  As  it  is,  the  figures  are  worth  putting 
aside  for  reference.  From  a  small  table  in  the  dis- 
course accompanying  the  larger  exhibits,  we  find  that 
the  estimated  losses  expressed  in  the  writings  down  of 
investments  to  market  values  or  below  has  been 
^4,876,000  during  the  past  decade,  this  loss  falling 
upon  ten  great  London  banks.  In  reality,  as  we  have 
more  than  once  indicated,  the  sums  written  off  must 
have  considerably  exceeded  ;^5,ooo,ooo  in  that  time, 
and  the  losses  are  apparently  not  yet  at  an  end  ;  we, 
indeed,  do  not  see  the  end  in  sight  as  long  as  the 
Government  is  bent  upon  utilising  capital  as  revenue 
and  continues  to  drain  off  the  wealth  of  the  country, 
one  may  say,  at  its  source.  We  cannot,  however,  quite 
agree  with  the  writer  in  the  City  Press,  and  say  that 
"  the  investor  has  been  hit  far  harder  by  the  money-for- 
nothing  policy  of  the  advanced  Radicalism,  than  by  a 
great  and  long-sustained  war."  That  is  not  strictly 
true,  and  the  writer  will  probably  recognise  the  state- 
ment to  be  exaggerated  when  he  calls  to  mind  the 
fact  that  the  losses  caused  by  our  last  great  war  were 
not  fullv  realised  until  at  least  five  years  after  it  had 
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ended.      Nay, 
this  day. 


some  of  them  arc  not  fully  realised  to 


A  subject  of  interest  and  importance  to  railway  share- 
holders was  raised  in  the  Financial  and  Commercial 
Supplement  of  the  Times  of  Wednesday  last.  It  relates 
to  the  manufacturing  branch  of  our  railway  under- 
takings, and  we  are  glad  to  see  that  support  is  given, 
at  least  incidentally,  to  the  view  long  held  by  us  that 
these  machine  shops  and  carriage  building  shops  of  our 
great  railways  are,  generally  speaking,  anything  but  a 
source  of  profit.  A  prudent  and  far-seeing  railway 
management  would  never  have  started  anything  beyond 
repairing  shops.  It  would  have  been  cheaper,  safer,  and 
altogether  more  prudent  to  have  gone  to  the  open 
market  for  new  carriages,  new  engines,  for  every  new- 
appliance  incident  to  the  conduct  of  the  business.  Re- 
pairing might  possibly  have  been  done  more  economi- 
cally by  the  companies  themselves,  but  as  a  result  of 
their  becoming  their  own  manufacturers  they  have  not 
only  shut  off  wholesome  competition  and  probably 
thereby  sensibly  increased  the  cost  of  the  new  stock 
built  in  their  own  works,  but  they  have  by  degrees  come 
to  manufacture  at  an  excessive  cost  by  reason  of  the 
worn-out  or  antiquated  condition  of  much  of  their  plant. 
The  estimate  in  the  Times  article  is  that  twenty-three 
leading  English,  Scotch  and  Irish  railways  spent  nearly 
;^8, 500,000  last  year  in  their  locomotive  and  carriage 
works,  and  a  good  deal  of  this  money  is  always  drawn 
from  the  capital  account.  The  men  when  there  is  not 
enough  repairing  to  do  are  put  to  manufacture  new 
wagons,  coaches  and  engines,  and  the  cost  of  these  is 
too  commonly  added  to  the  capital  account,  so  as  to  pre- 
vent the  revenue  from  showing  undue  depletion.  It  is 
a  vicious  system,  wasteful  and  inimical  to  the  interests 
of  shareholders.  The  sooner,  therefore,  a  change  is 
made  and  wise  business  principles  allowed  to  dominate, 
the  better  will  it  be  for  all  railway  proprietors. 


We  are  glad  to  see  that  the  di.spute  with  the  Viceroy 
of  Canton  about  the  super-tax  of  about  $800  per  chest 
he  attempted  to  impose  upon  Indian  opium  has  ended 
satisfactorily.  That  is  to  say,  the  \'iceroy  has  aban- 
doned his  attempt  to  impose  an  illegal  tax  in  defiance 
of  the  decrees  of  the  Central  Government.  There  is  a 
give  and  take  in  the  bargain  concluded,  but  on  the 
whole  it  is  favourable  to  the  authority  of  the  Peking 
authorities,  and  also  to  the  gradual  extinction  of  the 
Indian  opium  trade.  On  its  side  the  British  Government 
has  contracted  that  from  September  i  Indian  opium, 
other  than  the  amount  requisite  for  the  needs  of  the 
opium  farmer  by  the  terms  of  his  contract,  will  be  for- 
bidden entry  into  Hongkong  and  will  not  be  tran.s- 
shipable  in  colonial  waters.  Since  certificated  opium, 
which  is  permitted  to  enter  China  in  certain  quantities, 
costs  in  India  double  the  price  of  uncertificated,  the 
latter  has  been  imported  into  Hongkong  in  large  quan- 
tities, whence  through  numberless  water  channels  of 
the  Canton  delta,  it  was  smuggled  into  China.  Should 
the  prohibition  now  decreed  against  illicit  opium  be 
faithfully  maintained  it  will  be  a  great  help  to  the 
Government  of  Peking  in  suppressing  the  entire  traffic. 
On  the  side  of  the  Viceroy  a  written  promise  is  given 
that  he  will  in  future  obey  the  orders  of  his  masters. 
Only  in  China  could  such  a  promise  be  exacted  and 
given. 


amounted  to  ;£,'4,i«8,  against  ;6i'>707  ^  y*-*^""  ^&o.  '*>" 
the  balance  left  to  be  carried  forward  is  j£<)fii~  larger 
'■'  ;£''9i'09.  In  addition  to  the  appropriation  from 
profits  for  depreciation,  the  property  account  was  re- 
duced by  £<),i(yj,  received  from  the  liquidator  of  the 
old  Workington  Company  for  proceeds  of  shares  sold. 
Outlay  on  properties  amounted  to  £.ii^,^S7y  but  then 
is  a  nominal  reduction  of  jQ2(3,i^ffj  to  ;^i, 629,604  under 
this  head  through  a  transfer  of  ;£,82,i57  for  loose 
plant  and  tools  to  a  separate  account,  which  in  turn 
has  been  written  down  to  £7^,0^7.  Investments  owing 
to  increased  holdings  in  the  Beckermet  Mining  Com- 
pany and  the  Pallaflat  Iron  Ore  Company  are  _^6,ooo 
up,  stocks  of  materials  show  a  decrea.se  of  ;£,'3 1,301  at 
^63.^2,837,  and  debtors  owe  ^'48,947  less  at  ;^ioi,6o8. 
The  new  capital  raised,  however,  has  not  only  enabled 
the  directors  to  reduce  current  liabilities  by  ;^i69,35i 
to  £167,258,  but  to  add  ;^i  10,303  at  ;^i  12,094  to  the 
cash  balances. 


The  report  of  the  Workington  Iron  and  Steel  Com- 
pany for  the  second  year  of  its  trading  shows  a  sub- 
stantial improvement  of  ;^38,oi3  at  ;£ri30,7i8,  to 
which  is  added  £'9,492  brought  forward,  giving  a  total 
of  £140,210  to  be  dealt  with.  Owing  to  the  issue  of 
£200,000  of  new  preference  shares  made  in  the  begin- 
ning of  the  year  an  extra  £7,493  is  required  to  meet 
the  payment  of  the  dividend,  and  the  ordinary  shares 
get  their  first  distribution  at  the  rate  of  3  per  cent. 
The  directors  then  increase  the  allowance  for  deprecia- 
tion by  £5,000  to  £25,000,  and  write  a  further  £5,000 
off  formation  expenses,  but  the  extra  expenditure  on 
relining  account,  which  is    met   out   of    revenue,  onlv 


A  circular  has  been  issued  by  the  Australasian  Mort- 
gage and  Agency  Company  stating  that  further  con- 
siderable progress  has  been  made  with  the  realisation 
of  the  properties.  Apparently  the  liquidation  of  the 
assets  has  been  facilitated  by  the  present  prosperity  in 
Australia,  which  has  also  enabled  the  directors  to 
obtain  better  prices.  Instead  of  returning  50  per  cent. 
of  the  preference  capital,  as  was  anticipated  a  year 
ago  when  the  company  made  a  first  payment  of  12^ 
per  cent,  of  the  original  total,  it  is  now  announced  that 
there  should  be  sufficient  cash  to  enable  the  company 
to  repay  about  90  per  cent,  of  the  reduced  amount  out- 
standing. The  directors  intend  to  take  steps  to  make 
a  distribution  as  soon  as  possible  after  the  sitting  of 
the  Court  of  Session  in  the  middle  of  October,  and 
although  the  amount  will  depend  on  the  instalments  re- 
ceived on  account  of  properties  sold,  they  expect  that 
it  will  be  between  55  and  70  per  cent. 


The  Star  Life  -Assurance  Society  states  that  the 
private  Bill  recently  promoted  by  it  has  received  the 
Royal  Assent,  and  will  come  into  force  on  October  i 
next.  By  this  Act  the  society  is  incorporated  under 
the  title  of  "  The  Star  Assurance  Society,"  and  is  em- 
powered, should  it  so  desire,  to  engage  in  all  classes  of 
insurance  business.  For  the  present,  however,  these 
extended  powers  will  only  be  used  to  the  extent  of 
issuing  leasehold  redemption  policies,  in  addition  to 
ordinary  life  assurance  and  annuity  business.  The 
directors  have  promoted  Mr.  W.  Palin  Elderton, 
F.L.'V.,  who  has  hitherto  been  the  assistant  actuary,  to 
be  actuary,  and  Mr.  O.  T.  Falk,  F.I. A.,  who  has 
hitherto  been  deputy  assistant  secretary,  to  be 
assistant  secretary.  Mr.  J.  Douglas  Watson  will  re- 
main the  principal  officer  of  the  society,  with  the  title 
of  general  manager  and  secretary. 


A  provisional  agreement  has  been  entered  into  by  the 
directors  of  the  Quebec  Central  Railway  Co.,  subject 
to  the  approval  of  the  debenture,  bond  and  share 
holders,  and  to  the  granting  of  the  necessary  statutory 
authority  in  Canada,  for  leasing  the  railway  to  the 
Canadian  Pacific  for  999  years.  The  agreement  pro- 
vides for  a  rental  sufficient  to  pay  the  interest  on  the 
4  per  cent,  debenture  stock,  which  is  to  retain  its  exist- 
ing rights,  3!  per  cent,  per  annum  on  the  3  per  cent, 
debenture  stock,  5  per  cent,  per  annum  on  the  7  per 
cent,  income  bonds,  and  a  dividend  of  4  per  cent,  per 
annum  on  the  shares  for  the  first  four  years  of  the 
lease  and  5  per  cent,  per  annum  thereafter.  Under 
the  scheme  the  3  per  cent,  debenture  stock  and  7  per 
cent,  income  bonds  are  to  be  converted  into  50-ycar 
stock  and  bonds  respectively  at  the  new  interest  rates, 
holders  of  the  latter  receiving  a  cash  bonus  of  10  per 
cent,  as  compensation  for  loss  of  interest,  and  payment 
of  the  principal  is  to  be  guaranteed  by  the  lessee. 


The  offices  of  the  Premier  Re-Forming  Co..  Ltd..  have  been 
removed  from  Cross  Keys  House,  to  larger  premises  at  3.  London 
Wall  Buililings.  EC. 
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The    Railway    Labour   Truce  — and 
After. 

The  war  is  happily  over,  and  the  Chancellor  of  the 
Exchequer  deserves  the  congratulation  bestowed  on 
him  by  politicians  of  all  hues,  and  by  the  King,  above 
every  other  member  of  the  Government  for  the  part  he 
has  played  in  (bringing  the  most  dangerous  labour  re- 
volt this  country  has  ever  experienced  to  a  speedy 
end.  We  hope  there  will  never  again  be  occasion  for 
such  an  outburst  of  class  antipathy  and  jealousy,  such 
a  determination  shown  by  working  men  to  be  listened 
to,  and,  in  the  last  resort,  obeyed.  In  the  circum- 
stances, it  would  be,  perhaps,  imprudent  to  insist  with 
any  great  emphasis  upon  the  mistakes  made,  and  we 
have  no  depth  of  sympathy  with  the  extreme  attitude 
and  language  of  the  Labour  spokesmen  in  the  House 
of  Commons  last  Tuesday.  Their  words  were  too 
heated  for  endorsement,  too  dangerously  violent  in  the 
present  state  of  feeling  amongst  railway  employees, 
dock  w^orkers,  and  hand  labourers  of  all  descriptions 
throughout  the  country.  .\t  the  same  time,  it  is  useless 
to  disguise  the  fact  that  grave  blunders  were  made, 
two  esfjecially,  which  gave  ground  for  the  wrath  of  the 
men's  representatives.  There  was  first  of  all  the  blun- 
der of  abstaining  from  obliging  or  compelling  the  rail- 
way boards  and  their  managers  to  lay  aside  their  in- 
.solence,  and  meet  the  men  at  once.  Had  these  high 
and  mighty  gentlemen  been  told  plainly  on  Thursday 
morning  that  they  must  do  what  they  did  on  Saturday 
— not  with  the  best  grace  in  the  world,  but  yet  did— and 
had  they  obeyed,  as  they  must,  there  would  have  been 
no  strike,  no  beginnings  of  a  revolution. 

Obviously,  the  labour-scorning  family  party,  aristo- 
cratic, hereditary,  and  altogether  privileged  group 
of  people  from  among  which  railway  boards  are  re- 
cruited, have  by  their  ineptitude  more,  perhaps,  than 
by  their  unfamiliarity  -with  business,  over  a  long  series 
of  years  so-  acted  towards  the  multitude  of  their  em- 
ployees as  to  gradually  work  them  up  into  a  state 
bordering  on  frenzy.  The  position  of  the  men  in  a 
moral  sense  had  l>ecome  intolerable  as  product  of  in- 
solent, purblind  class  tyranny,  but  the  boards  naturally 
did  not  know  it  ;  even  when  the  storm  Tvas  ready  to 
burst,  managers  were  so  ignorant  of  what  lay  beneath 
the  surface  that  they  talked  glibly  of  being  "  able  to 
cope  with  the  difficulties,"  to  "  maintain  a  modified 
service,"  as  they  called  it,  with  other  baibblings  of  like 
.sort.  The  Government  ought  to  have  known  better 
than  to  listen  to  such  chatter,  and  if  Mr.  Asquith  and 
Mr.  Lloyd  George  had  told  the  railway  managers  on 
Thursday  .morning  that  they  must  meet  the  representa- 
tives of  the  men  face  to  face  at  once,  and  put  aside 
their  misplaced  pride,  under  penalty  of  receiving  no 
countenance  or  assistance  whatever,  they  would  have 
been  obeyed,  and  all  would  have  been  settled  without 
a  most  dangerous  strike.  They  failed  to  do  this,  and 
that  was  one  great  blunder.  The  other  great  blunder 
consisted  in  the  instant  appeal  to  military  force  as  a 
pacifier  or  keeper  of  order  to  be  universally  applied, 
whether  peace  was  in  danger  or  not.  Exaggerated 
though  the  language  of  Mr.  Ramsay  Macdonald  and 
Mr.  Keir  Handle  may  have  been  on  this  point  in  the 
House  of  Commons  on  Tuesday  evening,  they  were 
essentially  in  the  right,  and  Mr.  Churchill's  explana- 
tion itself  proves  them  to  have  been  so.  The  Home 
Secretary  said  in  effect  that  he  gave  the  generals  of 
each  district  carte  blanche.  He  admitted  that  the  mili- 
tary were  entrusted  with  the  task  of  safeguarding  the 
railways,  of  protecting  railway  men  who  were  at  work 
to  keep  the  railways  running  ifor  the  transport  of  food 
supplies  and  raw  material,  and  the  general  responsible 
for  each  of  the  different  strike  areas  had  full  liberty 
to  send  troops  to  any  point  on  the  line,  so  that  com- 
munications should  not  be  interrupted.  The  Home 
Secretary  had  no  business  to  delegate  civil  powers  of 
this  description  to  any  military  commander  or  group 
of  commanders,  and  he  betrayed  an  ignorance  of  the 
conditions  under  which  railway  work  is  carried  on  in 
imagining  that  soldiers  would  be  of  the  slightest  ser- 
vice for  some  of  the  purposes  he  enumerates.     We  saw 


bodies  of  these  soldiers,  fully  accoutred  and  armed, 
tramping  around  Victoria  Station  on  Saturday  morn- 
ing, and  a  more  misplaced  or  disorder-provoking  ex- 
hibition it  was  impossible  to  imagine.  Troops  were 
quartered,  we  believe,  at  all  London  termini  with  their 
knapsacks,  rifles,  and  cartridge  pouches,  useless  for 
any  helpful  purpose,  all  ready  for  the  fray,  and  there 
was  no  one  to  fight,  no  riots  to  suj>press,  no  strikers  to 
coerce.  It  was  a  pitiful  and  dangerous  exhibition  of 
administrative  ineptitude,  which  might  have  ended  far 
otherwise  than  it  did.  Had  not  dock  and  carter  strikes 
been  in  great  part  .settled  Ijefore  Saturday,  thereby  re- 
moving masses  of  hungry  and  discontented  men  from 
the  streets,  the  sight  of  the  troops  might  have  brought 
about  rioting  and  bloodshed  in  London  as  ugly  as  that 
which  took  place  in  Liverpool,  where  we  fear  the  provo- 
cative presence  of  bodies  of  troops  armed  with  ball 
cartridge  had  much  to  do  with  the  extent  to  which 
violence  mastered  the  spirit  of  the  mobs.  It  is  to  be 
hoped  that  a  lesson  has  been  learned,  and  that  next 
time  when  organised  labour  combines  to  demand  re- 
dress of  what  it  considers  its  grievances,  the  country 
will  have  a  Home  Secretary  of  greater  experience  in 
affairs,  and  with  less  of  the  republican  boss  autocrat 
in  him  than  Mr.  Churchill.  He  played  with  fire,  and  in 
doing  so  violated  the  spirit  of  the  Constitution  by  put- 
ting civil  affairs  in  the  hands  and  under  the  arbitrament 
of  men  in  arms  to  the  peril  of  our  liberties. 

These  points  emphasised,  it  is  of  much  interest  and 
importance  to  turn  to  the  actual  position  and  try  to  esti- 
mate where  we  stand.  Nothing  has  yet  been  settled, 
it  is  first  of  all  necessary  to  remember;  all  we  have 
attained  is  a  truce  pending  the  results  of  the  investiga- 
tion by  a  special  Commission  of  five  appointed  to  in- 
quire into  the  grievances  of  the  men,  or,  in  the  official 
language  describing  their  appointment,  "  to  investigate 
the  working  of  the  railway  conciliation  and  arbitration 
scheme  signed  on  behalf  of  the  principal  railway  com- 
panies and  by  three  trade  unions  of  railway  employees 
at  the  Board  of  Trade  on  November  6,  1907,  and  to 
report  what  changes,  if  any,  are  desirable  with  a  view 
to  the  prompt  and  satisfactory  settlement  of  differ- 
ences." The  reference  it  will  be  seen  is  a  very  limited 
one,  and  yet  it  gives  the  new  body  scope  enough  to 
enable  it  to  bring  to  light  the  sources  of  the  implacable 
hostility  displayed  by  the  men  towards  their  masters, 
oligarchic  representatives  of  the  helpless  and  almost 
equally  despised  railway  shareholders.  If  the  facts  are 
gone  into  thoroughly,  efficiently,  insistently,  and  the 
whole  truth  brought  to  light,  a  foundation  should  be 
laid  for  reforms  in  administration,  and  in  the  relations 
of  masters  and  men  which  may  be  broad  enough  to 
build  up  a  permanent  temple  of  peace  upon.  It  ought 
not  to  be  difficult  to  arrive  at  an  understanding  of  the 
facts,  but  it  may  be  difficult  to  shape  legislation  in 
accordance  with  the  findings  the  facts  impose  upon  the 
Commissioners,  and  we  shall  not  be  surprised  if  the 
end  of  the  matter  should  be  the  establishment  of  a  per- 
manent commission  shaped  after  the  fashion  of  the 
Inter-State  Commission  in  the  United  States,  through 
which  the  Government  could  control  and  harmonise  the 
working  of  our  railways.  The  events  of  last  week  have 
shown  the  nation  that  railway  boards  and  managers 
can  no  longer  be  trusted  alone  and  uncontrolled  with 
the  management  of  these  railways,  which  are  the 
arteries  through  which  circulate  the  life  blood  of  the 
nation.  They  will  have  to  be  put  under  some  form  of 
control  directly  and  instantly  responsible  to  Parliament 
and  to  the  public  if  all  danger  of  a  recurrence  of  threats 
to  strike,  or  of  formidably  organised  general  strikes,  is 
to  be  averted.  That  seems  to  us  the  chief  lesson  of  the 
events  of  last  week.  Either  some  such  body  will  have  to 
be  created  wdth  wide  powers  to  settle  disputes  between 
masters  and  men,  between  carriers  and  the  carried,  or 
the  agitation  to  transfer  the  whole  property  and  con- 
trol of  the  railways  directly  to  the  State  may  become 
irresistible. 

At  present  this  Commission  of  five  is  appointed  for 
one  special  purpose  only,  to  prepare  the  way  for  a  treaty 
of  peace  between  masters  and  men,  but  obviously  there 
is  another  interest  the  claims  of  which  must  come  to 
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the  front  almost  immediately,  and  that  centres  in  the 
demands  for  power  to  raise  freight  charges  and  perhaps 
fares  which  the  railways  arc  likely  to  formulate  in 
consequence  of  having  to  pay  higher  wages.  That  the 
decision  of  the  Commission  will  mostly  go  against  them 
on  the  question  of  pay  does  not  seem  to  admit  of  doubt, 
because  it  is  universally  recognised  that  whole  classes 
of  at  least  the  lower  ranks  of  railway  servants  are 
now  inadequately  paid.  Managers  themselves  do  not 
deny  that  fact.  In  surrendering  therefore  to  the 
()<)\ernment  on  a  point  of  etiquette  which  wounded  their 
vanity  beyond  anything  else,  the  representatives  of  rail- 
way boards  took  care  to  insist  that  should  the  exactions 
of  labour  increase  the  cost  of  working,  they  arc  to 
have  liberty  to  charge  more  for  services  rendered. 
Without  apparent  hesitation  the  Government  has  at 
once  bestowed  powers  on  the  railway  boards  which  the 
Inter-State  Commerce  Commission  has  refused  to  rail- 
ways in  the  United  States  after  due  investigation.  On 
their  attempt  to  recoup  themselves  by  raising  charges 
a  new  quarrel  will  arise  between  the  railways,  the 
traders  and  the  public  at  large.  Producers  and  con- 
sumers will  probably  be  incited  or  impelled  to  combine 
together  to  demand  redress,  and  the  old  Railway  Com- 
mission has  been  of  so  little  use  in  protecting  the  public 
against  exactions,  or  in  controlling  the  railways  and 
educating  their  managers  to  an  understanding  of  the 
true  principles  on  which  their  business  should  be  con- 
ducted, that  we  shall  not  be  at  all  surprised  to  find  the 
present  temporary  Commission  perforce  re-created  and 
endowed  with  new  and  wider  attributes  after  the 
manner  of  the  American  example.  Again,  it  will  be 
cither  that  or  State  ownership  with  its  attendant 
dangers,  gigantic  stock  jobbing  feats  and  probable 
general  demoralisation. 


The  Progress  of  China, 

If  we  looked  merely  at  the  first  few  paragraphs  in 
Mr.   H.  H.  Fox's  report  to  the  Foreign  Office  on  the 
trade    of    China    for    1910,    we    might    draw    a    false 
inference.      There   it    is   recorded   that   the   aggregate 
out  and  in  commerce  reached  the   highest  value  ever 
attained,   viz.,   870,975,238   Haikwan   taels,   said  taels 
having      been      of      an      average      exchange      value 
of    2S.     8^d.     last    year.      This    total    exceeds    that 
for     1909     by     over    90,000,000     Hk.      taels,     which 
is   an  increase   of    11 J   per   cent.,    and   as   the   figures 
for  1909  were  greater  than  those  for  1907  by  more  than 
10  per  cent.,  China  appears  to  be  going  ahead  at  a  fine 
speed.     Imports  rose  10.7  j^er  cent.,  and  exports  12.34 
per  cent.     Was  the  trade  of  China  prosperous,  then, 
throughout?     No,  there  is  a  good  deal  of  shade  to  the 
picture,  especially  so  far  as  the  import  trade  is  con- 
cerned.    Its  aggregate  \alue  was  swollen  out  by  the 
exaggerated  price  to  which  foreign  opium  was  driven 
up  under  the  new  arrangements  restricting  its  import. 
Less  weight  of  the  drug  w  as  brought  in,  but  the  value 
rose  by  over  20,000,000  Ilk.  taels.     Food  scarcity  also 
caused  an  increase  of  16,000,000  taels  in  the  value  of 
the  rice  imported,  so  that  these  two  commodities    ac- 
count for  80  per    cent,  of    the    increase    shown  by  the 
imports.    The  balance  of  the  expansion  is  accounted  for 
bv    metals,    machinery,    railway    materials,    dyes    and 
cigarettes.    On  the  other  hand,  cotton  piece  goods,  the 
staple  import  of  China  in  which  British  manufacturers 
are  interested,  declined  considerably  in  spite  of  a  general 
rise  in  values.    All  over  tlic  empire,  in  fact,  import  busi- 
ness seems  to  have  been  difficult,  and  yet  progress  is 
visible  in  many  directions.      The  effects  of  the  rubber 
insanity    are     passing    away   or    being   obliterated    by 
degrees,  though    it    ruined    native    banking    in    many 
places. 

So  good  was  the  cxpor;  trade  of  last  year  that  Mr. 
Fox,  Acting  Commercial  Attache  at  the  British  Lega- 
tion in  Peking,  thinks  there  must  be  large  sums  of 
money  now  lying  idle  in  remote  parts  of  the  country. 
Even  this  trade,  however,  is  being  injured  by  the  short- 
sighted dishonesty  of  the  Chinese  producer.  Low 
silver  values  stimulated  the  exports,  and  dishonest  prac- 
tices tended  to  curtail  them.     Raw  cotton  and  raw  silk. 


oil  seeds  and  wool,  every  native  product  in  fact — ^with 
the  possible  exception  of  tea — for  which  there  is  a 
strong  foreign  demand,  is,  Mr.  F"ox  says,  adulterated. 
And  he  adds  that  pernicious  practices  of  this  kind  if 
persisted  in  will  effectually  close  the  world's  markets  to 
Chinese  produce.  This  is  no  doubt  true,  but  the 
Chinese  are  not  fools,  and  will  very  soon  put  an  end  to 
dishonesties  found  to  be  inimical  to  their  own  interests. 
And  in  spite  of  all  drawbacks,  the  of)ening  up  of  China 
by  railways  and  the  gradual  adoption  of  Western  style 
of  clothing,  with  other  changes  that  may  be  taken  to 
mark  progress  in  civilisation,  are  bringing  the  country 
forward.  The  currency  value  of  China's  export  trade 
has  more  than  doubled  during  the  past  decade,  and  the 
percentage  of  exports  to  imports,  which  was  only  57.6 
in  igo6,  ro.sc  in  1910  to  82.3.  Of  this  foreign  trade, 
which  aggregated  last  year  ;^i  14,000,000, 
£.59,000,000,  or  approximately  52  per  cent.,  represents 
the  trade  done  with  the  United  Kingdom  and  British 
dominions.  But  of  this  handsome  proportion  nearly 
;£. 38,000,000  is  claimed  by  Hongkong,  which  acts  as  a 
worldwide  distributor  and  collector  for  China. 

Into  the  fortunes  of  the  various  items  composing  this 
rapidly  expanding  and,  on  the  whole,  healthily  pro- 
gressive trade,  we  have  not  space  to  enter,  but  a  few 
stray  notes  are  worth  putting  down.  It  may  be  men- 
tioned, for  instance,  that  the  import  of  kerosene  oil 
was  161,000,000  gallons  last  year.  Storage  in  bulk  at 
the  treaty  ports  is  now  permitted  by  the  Chinese 
authorities,  and  oil  tanks  are  becoming  a  familiar  ob- 
ject at  most  of  them.  This  may  partly  account  for  the 
increase  of  i £,670,000  gallons  in  the  quantity  imported 
last  year — this  and  the  rivalry  between  the  Standard 
Oil  and  Royal  Dutch  companies.  Mr.  Fox  is  earnest 
in  pointing  out  openings  for  British  manufacturers  in 
China,  and  we  are  glad  to  see  that  he  thinks  our  manu- 
facturers fully  alive  to  the  great  possibilities  there.  It 
is  often  said  that  the  machinery  best  suited  to  the 
Chinese  market,  at  any  rate  for  some  years  to  come, 
will  be  so  cheap  and  common  that  British  manufacturers 
cannot  hope  to  compete  against  Continental  and 
Japanese  makes.  This  Mr.  Fox  thinks  a  mistake. 
The  Chinese  are  learning  by  bitter  experience  that  to 
purchase  cheap  materials  for  railways,  factories,  &c., 
does  not  pay  in  the  long  run,  and  as  money  becomes 
cheap,  or  at  any  rate  plentiful,  as  it  must  when  cur- 
rency reform  is  established,  the  Chinamen  will  be  in  a 
better  position  to  fit  out  their  various  industrial  under- 
takings with  good  and  durable  plant.  Moreover,  the 
prevailing  impression  regarding  the  costlines  of  British 
machinery  is  somewhat  exaggerated.  In  certain 
branches  of  trade,  such  as  railway  materials,  British 
makers  are  able  to  tender  as  cheaply  as,  if  not  more 
cheaply  than,  their  Continental  rivals.  If  Mr.  Fox 
inquires  a  little  further,  he  will  probably  find  that  in 
many  other  directions  the  British  manufacturer  is  well 
able  to  hold  his  own  against  all  comers  in  the  matter 
of  price,  while  guaranteeing  an  article  of  higher  quality 
and  better  finish. 

Speaking  of  railway  materials  brings  us  to  note  the 
progress  of  railway  building  in  the  empire.  This 
seems  to  be  fair  wherever  the  foreigner  has  control  of 
the  work,  and  disappointing  where  he  is  absent.  On 
the  Northern  section  of  the  Tientsin-Pukow  Railway, 
in  the  hands  of  the  Germans,  good  progress  has  been 
made,  and  the  Southern  section,  which  is  to  be  British 
built,  although  delayed  owing  to  floods  in  the  low- 
lying  districts  through  which  the  major  part  of  the 
line  passes,  is  also  forging  ahead,  so  that  by  the  spring 
of  next  year,  390  miles  of  the  Northern  and  336  miles 
of  the  Southern  divisions  of  that  important  trunk  line 
should  be  finished.  It  is  otherwise  with  the  lines  that 
the  Chinese  undertook  to  build  themselves,  and  the  pre- 
sent state  of  affairs  on  the  Canton-Hankow,  the  Hang- 
chow-Ningpo  and  the  Szechuan-Hankow  lines  may, 
Mr.  Fox  says,  bring  home  to  the  Chinese  Government 
and  the  people  of  China  the  folly  of  embarking  on  costly 
and  diflicult  railway  undertakings  in  the  present  state 
of  the  countr\  's  finances.  They  will  have  to  fall  back, 
in  other  words,  upon  foreign  capital,  which  they  cannot 
obtain  without  accepting  foreign  control  in  the  spend- 
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ing  of  it.  Such  railways  as  already  exist  are  doing 
so  well  that  there  should  be  no  fear  of  the  consequences 
either  for  the  investor  or  Government  and  people,  pro- 
vided the  money  is  well  laid  out.  The  estimated  length 
of  Chinese  railways  open  for  traffic,  including  the  Man- 
churian  line,  has  risen  from  3,900  miles  in  1908  to 
5,217  miles  at  the  end  of  last  year.  There  is  progress, 
therefore,  but  nothing  like  such  rapid  progress  as  the 
capacities  and  resources  of  the  empire  demand.  It 
has  a  population  estimated  at  438,425,000  people,  or 
nearly  five  times  that  of  the  United  States  of  North 
America,  and  ought  therefore  to  offer  a  profitable  field 
for  the  building  of  some  tens  of  thousands  of  miles  of 
railway,  notwithstanding  its  splendid  waterways.  In 
i9iothe  Imperial  Railways  of  North  China  made  a  nett 
profit  of  ;^652,ooo,  and  the  Shanghai-Nanking  Railway 
one  of  ;^"i55,ooo.  Both  these  are  under  Anglo-Chinese 
management.  It  is  also  understood  that  the  Peking- 
Hankow  Railway  had  another  good  year,  and  the  Shan- 
tung line  made  steady  progress. 

One  great  difficulty  in  the  way  of  Chinese  progress 
is  the  chaotic  state  of  currency,  but  it  is  to  be  hoped 
that  will  now  speedily  end,  as  the  money  provided  by 
the  recently  issued  ;^io,ooo,ooo  loan  should  enable  the 
Imperial  Government  to  put  the  new  standard  coins  in 
circulation  all  over  the  Empire.  The  standard  fixed  bv 
the  Imperial  decree  of  May  24,  1910,  is  to  be  the  dollar 
or  yuan,  temporarily  a  silver  dollar,  whose  weight  is 
equal  to  416  grains  troy,  or  identical  with  that  of  the 
Mexican  dollar.  Subsidiary  coins,  on  the  decimal  basis, 
will  be  issued  in  silver  down  to  10  cents,  in  nickel  down 
to  I  cent,  and  in  copper  down  to  i  cash.  Once  this 
coinage  has  replaced  the  existing  confusion,  the  de- 
velopment of  the  material  resources  of  the  empire 
ought  to  be  more  rapid,  especially  as  the  Peking 
Government  seems  to  be  gradually  becoming  awake  to 
actualities. 


The 


Distribution    of 
Trade, 


our    Oversea 


Mr.  H.  V.  Reade,  of  the  Customs  Statistical  Office, 
supplies  a  useful  quarterly  analysis  of  our  foreign  trade 
to  and  from  each  foreign  country  and  British  Possession, 
which  is  appended  to  the  July  returns  of  the  Board  of 
Trade  for  the  past  half-year.  British  exports  to  Europe 
(exclusive  of  European  and  Asiatic  Turkey,  which  we 
take  here  together  along  with  Crete),  to  extra  European 
foreign  countries,  and  to  British  Possessions  are 
approximately  equal  in  value.  Our  trade  with  Europe 
shows  a  satisfactory  increase  on  the  side  of  exports,  but 
only  a  small  advance  in  regard  to  imports.  The  former 
advanced  by  £"7,292,991  at  /"  107, 890,360,  of  which 
;^76, 865,09 1  were  British  merchandise  (increase, 
;i^7'2i3.392)  and  ;^3i,025,269  foreign  and  Colonial 
merchandise  re-exported  (increase,  ^79,599).  Germany, 
France,  Italy  and  Russia  continue  to  be  our  biggest 
customers,  in  spite  of  their  high  tariffs,  and 
out  of  the  total  increase  of  ;^7,2i3,392  of  British  exports 
to  European  markets,  ;^i,669,4i5  is  attributable  to 
Germany,  ;^i,625,657  to  France,  ;^8i2,6oi  to  Italy, 
^^537.429  to  Austria-Hungary,  /" 592,736  to  Norway,  and 
;f442,498  to  Roumania.  The  growth  of  trade  with 
Roumania  and  Norway  during  recent  years  is  of  marked 
interest.  For  our  large  transhipment  trade  we  depend 
greatly  on  Germany,  France,  Belgium,  the  Netherlands 
and  Russia,  and  the  continued  increase  under  this  head- 
ing shows  that  our  merchant  navy  is  still  the  carrier  of 
the  world,  in  spite  of  Germany's  adoption  of  Free  Trade 
in  regard  to  shipbuilding.  The  gross  imports  from 
Europe  show  only  a  small  expansion  of  £^^g,()26  at 
;f  131,623,052,  large  increases  from  Germany,  Denmark 
and  Belgium  and  Italy  being  offset  by  corresponding 
decreases  from  France,  the  Netherlands  and  Austria 
and  Russia. 

Trade  with  foreign  countries  outside  of  Europe  shows 
a  substantial  advance  of  £"4,036,672  at  £"119,182,617  on 
the  side  of  imports,  £"3,954,295  at  £^70,642,466  on  the 
side  of  British-made  exports,  and  a  falling  off  of 
^^813,353  at  £"17,701,843  on  the  side  of  re-exports.  As 
the  shortage  of  supplies  from  Europe  and  the  Colonies 


has  had  to  be  made  up  from  this  source,  the  falling  ofif  in 
re-exports  is  no  bad  sign.  The  increase  in  gross  imports, 
however,  is  ahiiost  entirely  from  Egypt  and  the  United 
States  on  account  of  the  large  cotton  consignments  from 
these  countries.  On  the  side  of  exports  of  British  produce 
the  most  notable  increases  are  to  Japan  (£"1,827,988),  in 
anticipation  of  the  new  tariff,  and  to  China  (£"1,746,247) 
chiefly  of  cotton  manufactures.  Other  increases  are  : 
Turkey,  European  and  Asiatic,  £"716,656;  Egypt, 
£"1,144,368,  indicative  of  the  growing  wealth  of  the 
fellaheen  ;  and  Chile,  £^435.381.  Against  these  advances, 
there  are  decreases  to  the  United  States  (£"2,004,101), 
showing  that  the  trade  depression  there  has  not  yet  been 
mitigated  ;  Brazil  (£"1,277,972),  probably  in  reaction  after 
the  boom  of  last  year,  a  return  being  made  to  more 
normal  conditions ;  and  the  Argentine,  which  shows  a 
falling  off  of  £"382,760. 

The  course  of  trade  with  the  Empire  is  the  least 
satisfactory  of  the  three  departments  into  which  we  have 
divided  our  markets.  British  exports  to  Imperial  mar- 
kets have  increased  by  £^7,914,887,  of  which  only 
£"3,643,374  is  attributable  to  the  self-governing 
dominions,  and  £"4,271.513  to  the  dependencies  and 
Crown  colonies.  British  India  alone  shows  an  increase 
of  nearly  four  millions.  In  matters  of  trade  and  fiscal 
policies  the  dependencies  merit,  though  they  seldom 
receive,  as  much  attention  as,  if  not  more  than,  the  self- 
governing  possessions.  Exports  to  Canada  decreased 
slightly.  It  is  important  to  notice  the  growing 
trade  with  British  \\'est  Africa,  which  now  stands 
^t  £^2,558,790,  and  with  the  British  West  India 
Islands  at  £"1,157,192.  Imports  from  the  Empire  are 
responsible  for  the  poor  display  made  by  our  import  trade 
during  the  six  months,  and  show  the  folly  of  attempting 
to  rely  on  Imperial  sources  alone  or  even  principally. 
The  decrease  of  £"4,815,358  under  this  heading  was  not 
quite  counter-balanced  by  the  increases  from  European 
and  other  foreign  countries.  £^4.319,693  of  this  decrease 
is  attributable  to  the  self-governing  colonies,  all  of 
which,  except  Australia,  show  large  decreases.  The 
re-export  trade  to  the  Empire  amounts  to  only  six 
million  odd,  and  as  the  adoption  of  tariffs  by  this  country 
would  have  as  a  first  effect  the  lopping  of  our  great 
transhipment  trade  to  Europe,  the  Imperial  connection 
has  no  compensation  to  ofTer. 


London  Venture  Corporation. 

This  finance  agency,  which  is  at  present  chiefly  in- 
terested in  the  rubber,  oil  and  mining  markets,  has 
found  the  aftermath  of  the  rubber  and  oil  booms  very 
bitter,  and  we  suspect  the  real  position  is  even  worse 
than  the  report  just  issued  shows.  The  first  report  of 
the  company  in  its  present  form  covered  a  period  of 
just  over  17  months,  and  was  full  of  jubilation  at  the 
success  achieved  and  the  prospects  of  further  successes. 
Now  comes  the  story  for  the  period  from  May  i,  1910, 
to  June  30,  191 1,  and  the  joyousness  has  departed. 
"  The  period  has  not  been  favourable  for  the  trans- 
action of  new  business,  and  a  constantly  declining  ten- 
dency has  been  manifest,"  with  the  result  that  the 
corporation  earned  gross  profits  of  no  more  than 
;^i5,66g.  Transfer  fees,  &c.,  yielded  ;^i,552,  and  the 
large  sum  of  ;^5S,3S7  was  brought  forward,  but  it  has 
been  considered  necessary  to  reserve  ^,62,925  against 
depreciation  of  quoted  investments,  having  a  book 
value  of  ;^i 37,967,  and  the  nett  result  is  a  loss  of 
;£,'8,488  to  be  carried  out.  Of  course,  the  directors  be- 
lieve that  in  many  cases  the  decline  in  value  is  only 
temporary  and  cannot  continue,  but  against  that  must 
be  put  the  auditors'  remark  that  there  has  been  a  fur- 
ther depreciation  since  June  30.  The  holdings  in  syndi- 
cates and  private  companies,  standing  at  ;^i  4,487,  are 
taken  at  cost,  and  it  seems  highly  improbable  in  present 
conditions  that  they  are  worth  anything  like  that, 
although  the.  directors  talk  of  a  considerable  increase  in 
the  intrinsic  value  as  the  result  of  developments  which 
may  have  taken  place. 

In  reviewing  the  causes  which  have  contributed  to 
this  melancholy  result,  the  directors  refer  first  to  the 
five  rubber  companies  which  the  corporation  was  instru- 
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mental  in  creating.  The  Xyassa  and  Madagascar  com- 
panies were  formed  to  carry  on  the  extraction  of  rubber 
by  means  of  the  Guiguct  machine,  and  great  things 
were  prophesied  for  them,  but  both  have  proved  dis- 
appointing, while  the  Jequic  and  West  Jequie  have  also 
failed  to  come  up  to  prospectus  estimates.  Another 
concern  about  which  extravagant  promises  were  made 
and  not  fulfilled  was  the  Crude  Rubber  Washing  Co., 
and  the  directors  "fear  that  errors  of  judgment  oc- 
curred in  the  early  days  of  the  company."  The  fifth 
company  was  only  formed  in  January  last,  and  it  is 
therefore  too  early  to  say  anything  about  it,  but  its 
shares  have  gone  down  with  the  rest.  With  regard  to 
oil,  the  corporation  was  more  successful  on  paper,  as 
the  Genera!  Oil  and  Finance  Corporation  in  which  it 
is  largely  interested,  has  carried  through  a  large 
amount  of  business  resulting  in  handsome  share  profits 
being  made.  Unfortunately  there  is  a  fly  in  this  oint- 
ment also,  as  market  conditions  have  prevented  the 
profits  being  turned  into  actual  cash,  and  it  is  little 
comfort  to  be  told  that  the  shares  have  intrinsically 
largely  augmented  in  value  so  long  as  the  market  per- 
sists in  quoting  them  at  a  discount.  The  National 
Electric  Theatres  is  another  testimony  to  the  activity 
of  the  Venture  Corporation.  It  opened  six  theatres 
between  August,  1910,  and  May,  191 1,  and  is  said  to 
be  doing  well,  but  it  has  spent  its  money  too  freely  and 
will  probably  want  more  capital.  As  for  the  assets 
taken  over  from  the  old  company,  .mention  is  onlv 
made  of  the  Birtavarre  Copper  Mines  in  Norway,  and 
it  also  was  a  source  of  nothing  but  trouble.  A  heavy 
flood  damaged  the  electric  power  plant  and  seriously 
interfered  with  the  production  of  copper  for  several 
months,  while,  no  sooner  was  everything  put  right 
than  a  general  strike  :;f  miners  took  place. 


Imports  of  Butter  and  Cheese. 

The  seventeenth  year  of  its  issue  is  this  report  of 
Messrs.  Wcddel  and  Co.,  and  though  it  allows  us  no 
comparison  with  the  first  year,  at  least  we  can  hark 
back  ten  and  learn  the  difference  between  our  butter 
and  cheese  imports  then  and  now.  In  1902  we  received 
187,907  tons  of  butter,  in  191 1  we  had  222,790,  or  more 
by  34,883  tons,  an  increase  due  to  many  causes  other 
than  larger  population.  It  was  a  record  year  for 
butter,  exceeding  even  those  prosperous  days  of  1907 
by  3.513  tons.  And  well  for  us,  say  Messrs'.  Weddel, 
that  we  can  draw  our  supplies  from  so  many  wide- 
spread sources,  and  that  when  one  country  has  failed 
us  another  has  taken  its  place. 

Though  we  are  a  long  way  yet  from  satisfying  the 
"  all-Hritish  "  devotees,  it  may  interest  such  to  know 
that  the  proportion  of  butter  coming  from  our  oversea 
dominions  during  the  last  ten  years  has  risen  from 
one-seventh  of  the  total  imports  to  over  one-fourth. 
Ten  years  ago  it  was  27,235  tons,  for  the  past  year 
61,023,  an  increase  of  124  per  cent.,  while  foreign  in- 
crea.sed  in  the  same  interval  from  160,672  tons  to 
161,767,  or  only  i  per  cent.  To  this  increased  British 
supply  Canada  contributed  less  than  nothing,  for  she 
has  fallen  away  from  ir,49i  tons  to  776,  and  once 
that  "  reciprocity  "  with  North  America  is  in  full  swing 
will  want  all  she  can  spare  from  her.self  to  pass  across 
the  border.  New  Zealand  supplies  have  risen  from 
8,295  tons  in  1902  to  15,707  this  year,  but  it  is  Aus- 
tralia that  has  jumped  so  well  to  the  front  of  late,  in- 
creasing her  supplies  sixfold,  so  that  they  are  now  half 
as  much  as  we  get  from  our  greatest  provider, 
Denmark,  whereas  ten  years  ago  the  proportion  was 
but  a  twelfth.  This  past  year,  in  fact,  has  been  the 
most  productive  ever  known  in  Australia,  and  ship- 
ments to  this  country  were  44,397  tons,  an  increase  of 
54  per  cent,  over  1910.  Considering  all  this  increase, 
prices  have  kept  up  f.iirly  well,  for  demand  was  good, 
and  the  foreign  supply  decreased  by  2,946  tons,  but 
even  so  the  decline  in  the  average  for  the  vear  was 
6s.  9d.  and  6s.  id.  p(M-  1  \vt.  for  .Australian  and  New 
Zealand  prices  respectively . 

But  where  does  it  all  get  to,  this  "  British  "  butter, 
for  seldom  is  it  marked  as  such  in  retail  dealers'  stores? 


Is  it  because,  as  Messrs.  Weddel  say,  the  prejudice  is 
in  favour  of  the  Danish  variel^y,  and  are  Australian 
and  New  Zealand  butters  tacitly  passed  by  the  retailer 
as  coming  from  Denmark?  All  that  is  needed,  says  this 
report,  is  a  regular  weekly  supply  the  year  round,  for 
our  oversea  dominions  to  do  away  with  that  prejudice 
and  raise  the  selling  value  of  their  "  choicest,"  so  we 
must  hope  for  that  weekly  service  to  be  inaugurated 
soon.  Australia,  we  understand,  does  already  send 
once  a  week  most  of  the  year,  and  New  Zealand  has 
made  an  experiment  for  two  months.  Apart  from 
Danish,  there  are  other  foreign  butters  to  compete  with, 
and  if  we  had  to  dispense  with  either  oversea  or  foreign, 
we  would  still  do  best  with  only  foreign,  for  if  our 
home  production  be  averaged  at  80,000  tons  annually, 
and  British  Dominion  butter  at  43,832  tons,  then  the 
amount  of  butter  consumed  weekly  in  the  United  King- 
dom is  about  3,550  tons,  consisting  of  3,200  tons 
foreign,  1,500  tons  home  production,  and  850  oversea 
dominions,  or  57  per  cent.,  28  per  cent.,  and  15  per 
cent,  respectively.  This  year  we  got  88,379  tons  from 
Denmark,  30,201  tons  from  Russia,  18,671  tons  from 
Sweden,  the  largest  amount  ever  received  from  there, 
and  14,665  tons  from  France,  which  is  the  smallest 
quantity  during  the  past  ten  years,  except  the  13,316 
tons  of  1907.  Italy,  Germany,  and  the  United  States 
all  send  the  meagre  supplies  of  281,  231,  and  538  tons 
respectively,  though  for  the  last  two  these  are  better 
than  last  year's  35  tons  from  Germaiiy  and  four  from 
the  States. 

Danish  may  be  the  most  popular  brand,  but  France 
apparently  won  the  highest  prices  during  the  past 
year,  its  average  coming  to  119s.  per  cwt.  against 
Denmark's  ii6s.  8d.,  and  both  of  these  are  a  good 
way  ahead  of  Australia's  105s.  per  cwt.  and  New 
Zealand's  109s.  4d.  Prices  generally  did  not  rule  so 
high  as  they  had  been  in  the  previous  year,  for  not 
once  did  they  come  over  the  132s.  per  cwt.  gained 
by  Danish  and  the  133s.  by  French  in  March  of  1910, 
while  in  that  same  month  which  last  year  seemed  to 
be  the  topmost  limit  of  all  butters,  Australia  got  123s. 
for  its  product  and  New  Zealand  125s.  This  year 
Danish  highest  was  121s.  and  French  126s.  Australia 
and  New  Zealand  both  ii6s. 

Imports  of  cheese  have  not  increased  during  the  past 
year,  and  as  we  cannot  find  anything  in  this  report  to 
prove  that  home  production  is  larger,  it  is  evident  we 
have  contented  ourselves  with  devouring  a  smaller 
quantity.  From  a  national  point  of  view,  we  learn,  the 
state  of  affairs  was  not  satisfactory.  Canada  sent 
3,204  tons  less,  and  New  Zealand  2,395  tons  less,  only 
.'\ustralia  increased  its  contribution  by  410  tons.  Alto- 
gether the  three  countries  sent  97,330  tons  or  5,189 
tons  less  than  a  year  ago.  It  is  regrettable,  say- 
Messrs.  Weddel,  that  the  rapid  expansion  which  New- 
Zealand  had  exhibited  in  each  of  the  five  previous  sea- 
sons should  have  received  a  check,  but  tlie  sole  reason 
for  the  deficiency  was  drought,  a  calamity  that  rarely 
aftects  the  Dominion.  In  Canada  the  shortage  was 
from  quite  other  reasons  :  the  increase  of  its  own 
population  in  non-producing  areas  for  one,  that  mis- 
print in  the  Payne  tariff  for  another,  which  reduced  the 
duty  payable  on  cream  entering  the  States  by  75  per 
cent.  The  quantity  of  cream  thus  taken  in  the  States 
because  of  its  cheapness  rose  from  nil  in  July,  1909,  to 
1,650  gallons  in  .-Xugust,  1909,  the  first  month  of  the 
new  tariff,  and  rose  to  327,064  gallons  in  October, 
1910.  It  is  easy  to  see  from  this  what  will  be  the  state 
of  things  under  reciprocity,  unless  production  is  stimu- 
lated quickly  and  much.  Perhaps  North  .America, 
being  able  to  import  more,  will  send  us  more  generous 
supplies  of  its  own  produce.  This  last  year  at  any  rate 
it  has  sent  us  7.045  tons  in  place  of  the  1,700  of  1909-10, 
though  that  is  a  long  way  from  coming  up  to  the  26,154 
tons  of  1902.  New  Zealand  and  the  States  in  this 
respect  have  just  about  changed  places,  but  small  as 
the  United  States  contribution  was,  it  w'Ss  responsible 
for  the  increase  in  our  foreign  supplies,  for  they  were 
24,134  tons  against  20,205,  *W  other  countries,  ev«n 
Holland,  showing  a  decline. 
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The  quality  of  oversea  cheeses  seems  surely  and 
steadily  to  improve,  and  with  reg;:rd  to  Canadian,  say 
Messrs.  Weddcl,  it  could  be  improved  still  further  if 
during  the  months  from  }vne  to  December  shipments 
were  held  back  till  the  cheeses  were  more  mature. 
They  arrive  in  far  too  green  a  condition,  and  this,  of 
course,  depreciates  thei.'  value.  New  Zealand  supplies 
also  suffer  from  thif,  immaturity  at  the  earlier  arrivals, 
and  this,  Messrs.  \\'eddel  think,  might  be  overcome  by 
carrying  these  shipments  at  a  higher  temperature. 
Two  months  on  voyage  would  then  make  them  ready 
for  the  counter  on  arrival.  In  July,  1910,  the  average 
prices  of  Canadian  and  Xew  Zealand  cheeses  were 
lower  than  since  the  same  month  in  1906.  Canadian 
kept  at  55s.  per  cent,  until  October,  and  then  gradually 
advanced  till  May,  191 1,  when  the  highest  price, 
65s.  gd.,  was  reached.  New  Zealand's  lowest  average 
was  57s.  2d.  in  July,  1910,  its  highest  62s.  8d.  in 
April,  191 1,  and,  on  the  whole,  prices  for  Canadian 
were  lower,  for  New  Zealand  only  slightly  higher,  than 
in  the  preceding  twelve  months. 

Prospects  for  next  season  Messrs.  Wcddel  consider 
good,  and,  from  the  traders'  point  of  view,  they  are, 
for  drought  has  made  pastures  light  and  fodder  short, 
so  production  is  likely  to  be  less  and  prices  therefore 
higher.  But  consumers  are  likely  to  think  otherwise 
about  such  improvement. 


be  highly  remunerative,  and  the  bonds  have  a  general 
lien  upon  other  parts  of  the  Imperal  railway  system,  as 
well  as  a  covering  guarantee  of  the  Chinese  Govern- 
ment, so  that  the  security  ought  to  be  much  better  than 
that  of  any  known  mine  in  present  circumstances. 


The    Week's     Hints. 

We  still  harp  upon  Home  Railways,  and  readers 
must  not  be  surprised  at  that,  because  they  are  the 
centre  of  interest  all  over  the  kingdom  and  almost  that 
in  many  places  abroad — have  been  so,  at  least,  during  the 
past  week.  It  may,  perhaps,  be  late  now  to  rush  in  and 
buy  the  recently  depressed  stocks,  but  those  who  kept 
their  nerve  in  the  end  of  last  week  and  beginning  of  this, 
and  bought  when  the  market  seemed  in  danger  of  going 
to  pieces,  should  make  a  little  profit  before  many  days 
are  over,  and  there  are  still  deferred  stocks,  at  least, 
that  seem  to  us  worth  buying.  Even  secured 
stocks,  however,  are  not  to  be  despised  now  in 
view  of  the  probable  development  of  an  agitation 
mentioned  elsewhere  to  hand  the  railways  over  to  the 
Government  bag  and  baggage.  The  Government 
could  only  secure  the  railways  by  guaranteeing  stock- 
holders the  same  income  that  they  have  hitherto  enjoyed. 
That  might  be  a  matter  of  calculation  and  dispute  so  far 
as  the  ordinary  stocks  are  concerned,  but  not  so  far  as 
the  debenture  and  well-secured  preferences  go.  These 
would  have  to  get  a  stock  yielding  as  much  as  the 
holders  of  existing  stocks  receive,  and  on  this  under- 
standing debenture  stocks  like  Midland  2J  per  cent.'s  at 
6g,  or  North-Eastern  3  per  cent.'s  at  8ii,  both  paying 
about  3I  per  cent.,  seem  to  ofTer  a  fair  prospect  of  in- 
creased capital  value.  Directly  the  transfer  of  railways 
to  the  State  comes  in  sight,  prices  will  be  put  up,  at  any 
rate  to  some  extent.  This  contention  applies  alike  to 
debenture,  guaranteed  and  preference  stocks,  some  of 
which  can  be  bought  to  pay  4  per  cent.,  or  even  a  little 
more. 

We  are  often  asked  about  Mine  shares,  and  if  the 
time  has  come  to  buy.  It  is  a  hard  problem,  and  we 
cannot  profess  to  solve  it.  It  does  not,  however,  seem 
to  us  prudent  as  yet  to  buy  Mine  shares  to  average,  not 
even  the  best  of  them,  because  there  is  liquidation  going 
on  abroad  that  may  send  quotations  considerably  lower 
than  they  are  now,  and  we  are  not  at  all  sure  that  some- 
thing like  the  boss  manipulation  familiar  on  Wall  Street 
is  not  being  applied  in  the  Kaffir  Circus  to  drive  things 
down  for  profit,  so  we  think  the  public  should  wait  a 
little,  and  those  who  have  not  bought  shares  had  better 
turn  their  backs  on  the  market.  At  the  same  time,  the 
depression  cannot  go  on  for  ever,  and  the  market  should 
be  watched  by  those  already  committed. 

An  investment  security  which  pays  about  ^^  per  cent, 
if  bought  at  104,  is  the  5  per  cent.  Ningpo  Railway  loan 
of  the  Chinese  Government.  As  the  coupon  is  paid  on 
June  I  and  December  i,  the  price  contains  three 
months  interest,  and  the  yield  is  about  4^  per  cent. 
When  built  we  believe  this  particular  railway  ought  to 


Amepican  Business  Notes. 

Every  day  markets  kn  p  hoping  that  the  recoil  in 
prices  on  Wall  Street  has  come  to  an  end,  and  always 
new  disappointments  ha\e  hitherto  had  to  be  borne. 
The  truth  is  Wall  Street  suffers  like  other  markets 
from  the  effects  of  credit-buoyed  manipulation  in  the 
interest  of  bull  coteries  and  market  leaders.  Prices 
were  carried  much  too  high,  away  beyond  the  reach  of 
the  public,  and  when  group  or  clique  selling  did  com- 
mence, the  whole  market  was  found  to  be  inflated  and 
hollow.  In  the  wind-injecting  process  the  Clearing 
House  Banks  of  New  York  had  increased  their  loans  by 
;£'29,ooo,ooo,  and  the  .State  banks  theirs  by 
;£^i 2,000,000,  all  credit  used  to  pull  the  market  out. 
The  decline  had  therefore  to  be  severe  before  the  level 
was  again  reached  at  which  outsiders  who  had  money 
to  invest  or  to  risk  in  speculation  could  be  induced  to 
come  in  and  buy.  .^dd  to  this  the  increasingly  disap- 
pointing estimates  regarding  this  year's  harvest.  Pro- 
bably, as  an  old  correspondent  of  ours  in  Chicago  re- 
minds us,  the  farmers  as  usual  are  "  belittling  their 
crops,"  and  the  final  product  may  be  better  than  recent 
estimates,  but  certainly  the  August  forecast  published 
less  than  three  weeks  ago  was  well  calculated  to  give 
bears  the  upper  hand  on  the  stock  markets.  Last  July 
is  said  to  have  been  the  worst  in  ten  years  through  want 
of  rain  and  intense  heat.  The  promise  of  the  maize 
crop  is  cut  down  by  335,000,000  bushels,  and  was  esti- 
mated on  the  ist  inst.  at  only  2,620,221,000  bushels. 
.All  other  crops  then  unharvested  presented  results 
more  or  less  similar.  The  yield  of  winter  wheat  was 
put  down  by  over  9,000,000  bushels,  and  that  of  spring 
wheat  by  upwards  of  20,000,000  bushels,  the  total 
wheat  crop  being  estimated  at  664,724,000  bushels 
compared  with  695,443,000  bushels,  the  yield  of  1910. 
In  oats  the  estimated  shortage  is  even  more  severe,  as 
the  crop  for  the  current  year  is  reckoned  at  only 
818,000,000  bushels,  which  compares  with 
1,127,000,000  bushels,  the  official  estimate  for  1910. 
.\11  crops  have  been  hit  but  maize,  because  the  latest 
to  mature,  has  suffered  most  of  all,  and  if  the  drought 
has  lasted  over  the  period  when  the  young  ears  are 
formed  and  filled,  it  may  be  even  worse  than  the  gloomy 
looking  forecast  for  August.  On  the  other  hand,  it 
may  be  better. 

To  add  to  the  miseries  of  the  market,  labour  troubles, 
especially  railway  labour  demands,  are  nearly  as 
clamant  and  peremptory  in  the  United  States  as  here, 
and  it  is  by  no  means  an  improbability  that  the  outcome 
of  the  agitation  always  simmering  amongst  the  multi- 
tude of  railway  servants  may  end  in  a  general  strike. 
Yet  wages  have  been  raised,  at  any  rate  by  a  good 
many  of  the  roads ;  only  the  cost  of  living  has  gone  up 
faster  than  the  rise  in  wages,  and  discontent  is  not 
allaved.  Practically  the  whole  of  the  western  half  of 
the  country  is  now  affected  by  demands  made  by  the 
shop-workers  employed  by  the  railways  in  their  manu- 
facturing businesses.  They  ask  for  an  even  or  "  fiat 
increase  of  15  per  cent,  in  wages,  an  eight  hours  day 
as  against  the  existing  nine  hours  day,  time  and  a-half 
for  work  after  5  p.m.,  and  double  pay  for  work  after 
midnight,  also  that  the  piece-work  premium  system 
should  be  abolished  and  physical  examinations  and 
personal  requirements  discontinued.  These  demands 
have  been  put  before  the  controllers  of  the  Union  and 
Southern  Pacific  group  of  roads  and  have  been  refused. 
Mr.  Small,  the  "  general  superintendent  of  motive 
pow-er  "  on  what  is  known  as  the  Pacific  system  of  the 
Southern  Pacific  Company,  the  institution  by  which  the 
Harriman  family  controls  the  Union  Pacific,  Southern 
Pacific,  and  Oregon  roads,  states  that  during  the  past 
five  vears  all  the  men  in  the  shops  have  been  given  an 
increase  averaging  12^  per  cent,  and  in  some  cases  as 
much  as  30  per  cent.      He  also  declares  that  the  rates 
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now  paid  in  the  shops  uncliir  his  jurisdiction  are  higher 
than  in  the  shops  of  any  other  railroad  in  the  country. 
Moreover,  the  Southern  I'acific  Company  has  intro- 
duced a  pension  system  which  provides  every  employee 
on  leaving  the  service  with  a  pension  for  the  remainder 
of  his  life.  Still  more  cogent  looking  is  the  argument 
as  to  cost.  The  vice-president  of  the  Union  and 
Southern  Pacific  Companies  says  that  the  combined  de- 
mands for  higher  wages  and  better  working  conditions 
would  add  ;£,'i,40o,ooo  a  year  to  the  working  charges 
of  the  Harriman  roads,  and  newspapers  estimate  that 
on  the  western  roads  collectively  the  changes  de- 
manded would  involve  an  additional  burden  on  earn- 
ings of  ;£,'io,ooo,ooo  per  annum.  This  may  be  all  in 
a  manner  true,  but  it  does  not  follow  that  labour 
troubles  will  not  supervene,  and  the  shadow  of  this 
danger  has  been  black  upon  the  Wall  Street  market  for 
some  time. 

Probably  by  way  of  answer  to  the  demands  of  the 
men,  the  Southern  Pacific  Railroad  is  cutting  down  its 
expenses  by  dismissing  6,000  men  as  a  beginning,  and 
the  movement  may  very  well  become  general  as  a  strike- 
preventing  demonstration.  It  will  be  easy  for  a  time 
to  take  this  course  if  the  harvest  should  be  indifferent 
and  trade  continue  slack.  Meanwhile,  preliminary 
statements  of  the  income  and  expenditure  of  some  of 
the  Harriman  roads  have  already  been  published,  and 
whatever  they  may  be  thought  to  indicate,  they 
certainly  do  not  reveal  a  weak  financial  position.  The 
Union  Pacific,  for  example,  although  it  earned  about 
;^"i,  140,000  less  last  year  ended  June  30  than  in  the 
previous  year,  and  ;^"6oo,ooo  less  than  in  the  year 
1908-9,  is  able  to  meet  all  fixed  charges,  and  to  pay  a 
10  per  cent,  dividend  on  its  common  stock  with  nearly 
;£^3,ooo,ooo  left  over  by  way  of  surplus.  In  fact,  it 
earned  in  all  nearly  17  per  cent,  upon  its  common 
stock,  of  which  8.15  per  cent,  came  from  the  working 
of  the  road,  and  8.49  per  cent,  from  investments  in 
other  companies  forming  the  Harriman  combine.  In 
like  manner  the  Southern  Pacific  Company,  presum- 
ably the  railway  company,  not  the  mothering  or 
smothering  affair  of  that  name,  displayed  earnings 
fully  ;^40o,ooo  below  those  of  1909-10,  and  yet  was 
able  to  give  the  ordinary  stock  its  6  per  cent,  divi- 
dend with  a  surplus  of  £,"1,870,000  to  carry  forward. 
Results  like  these  are  not  calculated  to  make  the 
servants  of  the  companies  abate  their  demands  for 
higher  pay. 

Another  road,  the  Norfolk  and  Western,  gives 
equally  pleasant  results,  although  results  just  as  dis- 
concerting to  railroad  managers  who  have  been  pledg- 
ing themselves  lip  deep  that  ruin  would  overtake  all 
railroad  property  within  the  Union  if  freights  were  not 
raised  to  compensate  the  companies  for  the  higher 
scale  of  wages  paid  or  to  be  paid.  This  comparatively 
insignificant  road  earned  rather  more  last  year  closed 
June  30  than  in  the  previous  year,  but  spent  more 
upon  both  maintenance  and  the  conduct  of  the  busi- 
ness. Nctt  earnings  were  consequently  nearly 
;£J'300,ooo  worse  than  those  of  the  previous  year,  yet 
the  management  was  able  to  meet  all  fixed  charges 
and  taxes  on  a  higher  scale,  and  to  again  pay  5  per 
cent,  on  the  common  stock,  with  a  surplus  of  ;£r644,ooo 
to  the  good. 

There  is  no  trouble  in  Xew  York  yet  as  regards 
money,  and  the  liquidation  which  has  gone  on  seems 
to  have  contributed  week  b\'  week  to  a  strengthening 
of  the  statistical  position  of  New  York  banks.  Their 
table  of  averages  for  the  week  ended  August  19,  for 
example,  shows  a  decline  of  ;£"5,ooo,ooo  in  the  loans 
and  of  only  ;^2,8oo,ooo  in  the  deposits.  This  con- 
trast is  accounted  for  mainly  by  the  fact  that 
;^i,3o8,ooo  was  added  to  the  cash  and  paper  money 
reserve  averages  during  thi:  week,  specie  having  in- 
creased to  the  extent  of  ;£.  1,073, 000,  while  greenbacks 
rose  ;£,"235,ooo.  Owing  to  such  a  large  increase  in 
cash,  the  official  surplus  was  ;^2,04i,ooo  greater,  in 
spite  of  the  comparatively  small  decline  in  deposits 
compared  with  the  heavy  reduction  in  advances.  The 
official  surplus  is  accordingly  shown    at  ;^6,36o,ooo. 


which  compares  with  ;^4, 320,000  the  week  before. 
The  week-end  figures  are  even  better  as  they  bring  out 
the  surplus  reserve  at  about  ;^7,o87,ooo,  the  loans 
having  fallen  off  ;^4,724,ooo  and  deposits  only 
/^ 1, 030,000,  Ix-cause  the  reserve  is  up  £^1, 208,000, 
;£,96o,ooo  of  the  increase  having  come  from  specie.  A 
surplus  reserve  of  ;^7 ,000,000,  no  matter  whether  cal- 
culated on  the  old  basis  or  the  new,  seems  adequate 
to  protect  the  Wall  Street  market  from  scares  and  the 
London  market  from  the  danger  of  sudden  importations 
of  gold. 

Rather  a  cogent  demonstration  of  the  necessity  for 
that    panic-staying     Steel     Trust     purchase     of     the 
Tennessee      Coal      and      Iron      Company     has      been 
laid    before    the    Commission    appointed    to    inquire 
into    the    affairs    of    the    trust.      This    event,    it    will 
be    remembered,    occurred    at    the    culminating    point 
of    the    panic   of    1907,    and    was   carried    out   at    the 
instigation    of    President     Roosevelt    by    Mr.    J.     P. 
Morgan.      Opponents    of    the   Steel    Trust   and    many 
others  have  held  that  the  thing  was  a  job,  that  far  too 
much  was  paid  for  the  Tennessee,  property,  and  that 
consequently  it  would  have  been  better  to  allow  things 
to  take  their  course,  although  many  more  failures  might 
have  resulted  and  caused  infinite  disaster  all  over  the 
country.      We  can  pass  no  final  judgment  upon  the 
matter,   but  it  is  only  fair  to  summarise  the  defence. 
.According  to  this,  the  control  of  the  Tennessee  Coal 
Company   had   fallen  into  the  hands  of  a   speculative 
clique,  which  sustained  its  position  by  bank  loans.    The 
bull  gamblers   had  got  such  a  complete  control  that 
nobody  outside  the  clique  dared  to  sell  a  share ;  dealing 
was,  in  fact,  at  an  end,  because  there  were  no  shares 
to  deal   in.       The   managers  of  this  cornering  group 
were  the  firm  of  Moore  and  Schley,  and  it  had  obtained 
advances  from  several  of  the  finance  trust  concerns  of 
New  York  to  the  extent  of  about  ;£.'7,ooo,ooo,  between 
;^'i,ooo,ooo  and  ;^i,2oo,ooo    of  which  was  borrowed 
on  the  stock  of  the  Tennessee  Coal  and  Iron  Company. 
We  are  asked  to  imagine  what  would  have  happened 
if   this    firm     had     been     unable     to    pay     back     that 
;^'7,ooo,ooo.     "  How  many  banking  institutions  would 
have  been  engulfed  in  the  maelstrom?  "     Mr.   Schley 
himself  testified   that   the  Tennessee   stock  owned   by 
himself  and  by  a  man  named  Kessler,  together  with  the 
possessions  of  the  bull  syndicate,  amounted  to  between 
250,000  and  260,000  shares  of  the  entire  300,000  issued. 
The  men  through  whom    the    accounts    were    opened 
wanted  the  stock  taken  off  their  hands  ;  they  wanted 
their  money  back  and  could  not  get  it.      It  was  then 
that  President  Roosevelt  summoned  Mr.   Morgan,  de- 
scribed by  his  partner  as  "  the  chief  life-saver  in  that 
panic  situation,"  and    through    Mr.     Morgan's    good 
ofVues    the    marketable    stock    of    the    Carnegie    Steel 
Trust  was  exchanged  for  the  unsaleable  shares  of  the 
Tennessee    Coal    and    Iron    Company,   and  the  panic 
thereby   stayed.      It   is  always   a  difficult  question   to 
determine  whether  the  rotten  patch  should  be  cut  out  of 
a  market  or  painted  over.      In  this  case  it  was  hidden 
in  the  great  mass  of  the  Steel  Corporation,  and  while 
some  people  no  doubt  missed  the  chance  of  making 
great  fortunes  by  picking  up  shares  like  those  of  this 
Tennessee  Coal  Company  at  rubbish  prices  amid  the 
general  ruin,  a  number  of  credit  institutions  were  un- 
doubtedly enabled   to  prolong  their  existence  and  to 
aid  with  renewed  energy  in  the  game  of  bolstering  mar- 
kets and  air-blowing  prices  in  defiance  of  fate  or  of 
economic   laws.  _^^_^_ 

CITY  OF  TAMMERFORS   FOUR-AND-A-HALF 
PER  CENT.  LOAN.  1910     ISSUE  OF  £119,000. 

NOTICK  IS  HKREBY  GIVEN  that  a  drawing  has  taken 
place  in  Tammerfors  on  the  1st  March.  1911.  when  the 
undermentioned  Bonds  were  drawn  for  payment  on  1st 
September,    1911. 

Series  A— 47       203       278       294        453        531        539        590 
678       932        933      1039       1064       1202      1461 
Fifteen  Bonds  at  ;f20. 
Series  B.— 59        63        205        226        244        290        529        826 

Eight  Bonds »t  /lOO— Total  /;i.lOO. 
These  Bonds  will  be  payable  in  London  at  Messrs.  A.  RCffek 
AND  Sons',  39,  Lombard  Street,  EC. 
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Continental    Memoranda. 

Only  to  a  comparatively  small  extent  were  Continental 
bourses  affected  by  our  labour  war,  but  that  was 
probably  because  it  was  not  allowed  to  last  long  enough 
to  do  much  mischief.  In  the  end  of  last  week  both 
French  and  German  markets  were  depressed,  partly 
in  sympathy  with  Wall  Street,  and  also  because  the 
harvest  news  from  Russia  was  less  encouraging,  and  the 
news  about  Morocco  useless  to  speculators  of  any  type  ; 
that  is  to  say,  there  was  no  real  news,  only  an  inference 
that  because  there  was  none  negotiations  were  making  no 
progress.  Apparently  the  French  Government  has  at  last 
decided  to  sit  still  and  wait  to  see  what  Germany  will  do 
next,  and  really  that  would  seem  to  be  the  more  prudent 
course  to  adopt.  Why  should  France  fuss  around  and 
make  proposals  and  suggestions,  first  one  programme  of 
concessions  and  then  another  ?  To  act  thus  is  to  pro- 
claim the  weakness  of  a  bad  case.  Probably,  however, 
the  French  Government,  like  all  others,  is  at  the  beck 
and  call  of  those  international  financiers  who  are  the 
world's  masters,  and  bound  to  move  its  armies  and 
navies  if  their  pleasure  be  that  it  should  do  so, or  at  least 
to  send  warships  to  Haiti  to  exact  payment  of  a  debt 
that  may  or  may  not  have  been  honestly  contracted. 
Because  we  believe  it  would  not  be  in  the  interests  of 
the  real  masters  of  all  civilised  Governments  to  bring 
about  a  war  between  France  and  Germany,  we  cannot 
get  up  any  anxiety  about  the  squabble  over  territories 
not  their  own  between  the  French  and  German  Foreign 
Offices.  The  bourses  seem  much  of  the  same  mind,  and 
that  is  why  they  have  perked  up  a  little  this  week, 
though  still  lifeless  enough. 

A  return  of  the  debts  due  by  French  departments  has 
recently  been  published  bringing  the  figures  down  to 
1907.  They  show  an  aggregate  of  about  /"58,ooo,ooo 
authorised,  and  ^'50,000,000  issued.  This,  however, 
is  by  no  means  the  whole  of  the  debt  of  provincial 
France,  because  it  does  not  include  either  the  debts  of 
the  communes  or  those  of  the  cities.  Were  these  added 
in,  the  aggregate  would  probably  be  three  times  the 
figures  just  quoted,  but  we  have  no  late  statistics. 

A  new  naval  programme  has  been  elaborated  by  the 
French  Government,  or  rather  by  a  navy  committee  of 
the  Chamber  of  Deputies.  M.  Nail,  the  reporter  of  this 
committee,  emphasises  the  necessity  that  France  should 
regain  her  lost  position  as  the  world's  second  greatest 
sea  power,  and  goes  on  to  deplore  the  attitude  of  those 
pacifists  "who  talk  as  if  the  Hague  Tribunal  had 
already  made  warships  and  guns  superfluous  for  the 
defence  of  national  honour  and  interests."  That  is  all 
very  well,  but  if  meanwhile  the  Republic  goes  bankrupt, 
what  use  will  the  navy  be  ?  It  is  not  likely  to  be  helped 
in  maintaining  solvency  by  the  programme  laid  down, 
which  provides  that  the  effective  strength  of  the  French 
fleet  in  1920  shall  be  28  battleships,  52  ocean-going 
torpedo  boats,  and  94  submarines,  and  the  cost  of  con- 
struction is  put  at  ;^56,ooo,ooo  as  a  minimum.  That  is 
to  be  added  to  the  current  expenditure,  which  in  turn 
must  be  increased  by  every  addition  to  the  fleet,  because 
vessels  cannot  be  turned  out  merely  to  lie  in  dock  to 
rust  away;  they  must  be  kept  efficient  and  manned, 
victualled,  filled  with  armour,  the  fashion  in  which  is 
perpetually  changing,  and  otherwise  form  a  source  of  con- 
stantly augmenting  expense. 

News  from  Constantinople  via  the  Vienna  Neite  Freie 
Presse  tells  of  the  formation  of  a  trust  company  for 
electrical  undertakings  in  the  Turkish  Empire.  The 
component  elements  in  the  trust  are  apparently  to  be  the 
Constantinople  Tramways  Company,  the  Metropolitan 
Tunnel  Compaiiy,  and  such  electrical  companies  as  are 
already  at  work  in  Constantinople.  The  Tunnel  Com- 
pany belongs  to  the  German  Orient  Bank,  and  the 
Deutsche  Bank  is  said  to  hold  a  large  stake  in  the  Constan  - 
tinople  Tramways  Company.  vVJong  with  these  German 
influences,  the  Hungarians  will  participate  through 
the  Ganz  Electrical  Company,  and  the  Stamboul  Gas 
Company  will  also  get  a  share.  Already /2,ooo,ooo  is 
mentioned  as  the  nominal  capital  for  the  new  trust,  and 
no  doubt  Belgian,  Dutch,  and  possibly  some  English 
money  may  find  its  way  into  the  enterprise,  which  is 
undoubtedly  one  with  prospects. 


It  seems  that  German  steel  exports  have  been  in- 
creasing this  year  while  ours  have  gone  down.  In  the 
first  seven  months  the  Germans  have  impor'ed  36,000 
tons  more  than  last  year,  although  in  July  alone  there 
was  a  decrease  of  19  per  cent.,  but  the  increase  in  the 
exports  was  no  less  than  260,000  tons,  making  the  total 
3,025,000  tons.  This  compares  with  a  decrease  of 
124,000  tons  in  the  exports  of  the  United  Kingdom  for 
the  same  period  of  the  year,  bringing  the  total  down 
to  2,673,000  tons,  or  352,000  tons  less  than  the 
exports  of  Germany.  Apparently  the  Germans  have 
found  a  good  and  improving  market  in  our  country 
for  their  increased  production  ;  at  any  rate  our  imports  of 
steel  have  reached  1,059,000  tons  for  the  first  seven 
months  of  this  year,  or  277,000  tons  more  than  in  the 
same  period  last  year.  It  does  not  follow  that  we  are 
doing  bad  business  in  importing  this  increased  quantity 
of  steel,  but  it  does  seem  reasonable  to  look  for  greater 
energy  on  the  part  of  our  manufacturers  and  exporters. 
How  far  is  it  true  that  our  railways  handicap  producers 
by  their  high  freight  charges  ?  In  Germany  the  Govern- 
ment, which  owns  or  controls  all  the  railways,  gives 
special  facilities  to  exporters.  Here,  we  fear,  it  is  just 
the  reverse,  our  railways  being  far  too  aristocratic  to 
condescend  to  study  the  best  way  to  develop  trade. 

A  German  economist,  Dr.  Arnold,  of  the  Reichsbank, 
has  published  an  investigation  into  the  position  of 
Germany  in  the  matter  of  its  stock  of  gold.  He  arrives 
at  the  conclusion  that,  allowing  for  the  heavy  continual 
absorption  of  the  metal  in  the  arts  and  crafts,  the  total 
stock  of  gold  in  Germany  at  the  end  of  1910  was  less 
than  /" 1 50,000,000.  Many  writers  who  probably  have 
taken  less  trouble  to  hunt  up  the  facts,  have  put  the 
figure  at  ;^222, 600,000,  or  thereby,  but  Dr.  Arnold  gives 
valid  reasons  for  his  lower  total.  The  industrial  con- 
sumption of  gold  in  Germany,  he  says,  has  greatly 
increased  during  the  last  15  years.  The  German  Home 
Office,  which  has  more  than  once  investigated  the  sub- 
ject, came  to  the  conclusion  that  by  1906-7  the  yearly 
demand  for  gold  in  industries  had  risen  to  31,500  kilo- 
grammes, or  about  ^4,200,000,  and  more  than  half  of  this 
amount  it  seems  was  provided  by  melted  down  German 
coins.  There  is  also  the  balance  of  exports  over  imports 
to  consider,  and  allowing  for  the  stock  of  gold  in  the 
vaults  of  the  Reichsbank  and  the  war  hoard  stored  in  the 
Julius  Tower  at  Spandau,  Dr.  Arnold  puts  the  actual 
circulation  of  the  metal  in  the  Empire  at  between 
;^io9, 600,000  and  /"  114,000,000. 

Dealing  with  the  Russian  harvest,  Le  Repertoire 
Financier  says  that  the  price  of  wheat  has  been  rising  in 
some  parts  of  the  empire  with  disquieting  steadiness 
since  the  month  of  May.  At  Saratov  the  pood  of  flour 
has  risen  from  87  copecks  to  a  rouble,  and  at  Samara 
from  85  copecks  to  i  rouble  10  c.  Athough  part  of  this 
increase  may  be  due  to  the  inordinate  speculation  in 
grain  which  constantly  goes  on,  it  none  the  less  indicates 
a  partial  scarcity,  and  Russia  is  not  yet  furnished  with 
the  means  of  intercommunication  which  enables  one 
part  of  the  empire  to  come  speedily  and  effectively  to 
the  relief  of  another.  The  Government  is  doing  its 
best,  and  M.  Kokovzoff  recently  called  together  a  number 
of  people  to  deliberate  on  the  measures  to  be  taken  to 
prevent  famine  in  regions  where  the  harvest  was  short. 
He  asked  the  banks  to  give  large  credits  so  that  the 
cultivators  might  hoard  their  grain  instead  of  being  com- 
pelled to  dispose  of  it  at  derisory  prices,  and  stipulations 
of  this  kind  are  no  doubt  all  right  in  a  paternally-ruled 
country,  but  they  tend  to  stagnation,  and  may  aggravate 
the  evil  instead  of  lessening  it.  It  may  be,  however, 
that  the  exportation  of  Russian  grain  will  be  much  less 
this  harvest  year  than  last,  and,  in  that  case,  what  with 
shortage  in  the  United  States  and  in  India,  and  no  very 
great  crop  in  some  parts  of  Western  and  Central 
Europe,  we  may  find  bread  dearer  here  next  winter  than 
it  has  been  for  a  good  many  years  past. 

The  Belgian  Senate  is  busying  itself  considering  what 
advances  should  be  made  in  answer  to  the  new  duties 
imposed  on  certain  Belgian  products,  notably  metal 
articles,  on  entering  France.  Belgium  enjoyed  an 
admirable  regime  of  Free  Trade  owing  to  treaties  con- 
cluded in    1852  with  England  and   Holland,  and   in  i8')i 
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with  France,  Italy,  (iennany  and  the  United  States. 
France  has  now  completely  modified  its  economic 
policy.  In  1891  she  refused  to  conclude  new  treaties 
with  Belgium,  and  since  then  has  established  quasi- 
prohibitive  taxes.  It  is  certain  that  the  cost  of  living  in 
France  has  gone  up  greatly  under  the  protective  regime. 
A  well  known  Belgian  economist  and  deputy  has  said : 
"  We  do  not  approve  of  the  fiscal  measures  introduced 
by  France  ;  is  that  a  reason  that  Belgium  should  make  the 
same  mistakes  ?  "  The  increased  duties  imposed  by 
France  will,  in  the  opinion  of  experts,  amount  to  between 
^80,000  and  /"  1 20,000  on  goods  sent  to  Belgium.  The 
Belgian  Government  proposes  duties  which  on  wines 
alone  would  reach  /■48o,ooo.  Upon  a  hectolitre  of  wine 
which  costs  60  frs.  and  on  which  20  frs.  duty  is  paid  at 
present,  this  being  enormous,  40  frs.  is  to  be  imposed,  or 
two-thirds  of  the  value  of  the  wine.  Belgmm  has 
chosen  the  very  moment  to  strike  imported  wine  with 
excessive  duties,  when  not  only  France,  but  all  the 
wine-producing  countries,  mainly  Italy  and  Germany, 
are  endeavouring  to  give  Belgium  good  wine  at  a  cheap 
rate,  as  the  water  in  Belgium  should  be  labelled 
"  poison  "  in  many  districts.  Both  France  and  Belgium 
have  an  equal  interest  in  consolidating  their  commercial 
relations,  and  this  can  only  be  done  by  reciprocal  con- 
cession. The  report  of  the  Belgium  Senatorial  Com- 
mission deplores  that  this  ground  of  agreement  has  not 
yet  been  discovered.  And  what  good  has  France  got  by 
her  jealous  exclusiveness  ? 


Rubber  and  Oil  Notes. 

There  is  a  good  deal  of  mystery  surrounding  the 
proposals  for  the  amalgamation  of  the  Hcnriquez 
Estates  and  the  Hcnriquez  South  Rubber  Estates, 
which  have  just  been  put  forward  by  the  directors.  The 
first-named  company  was  formed  in  igo8,  and  the  pro- 
moters made  a  great  parade  of  profits  from  rubber, 
mahogany,  &c.,  but  the  results  obtained  have  never 
come  within  measurable  distance  of  the  estimates.  As 
-a  matter  of  fact,  the  only  profits  earned  were  a  few 
thousands  from  the  sale  of  part  of  the  property  to  the 
Hcnriquez  South  in  March,  u)io.  That  company  also 
started  off  with  a  great  flourish  of  trumpets,  claiming 
to  have  200  acres  planted  with  40,000  rubber  trees  from 
five  to  nine  years  old,  of  which  30,000  were  ready  for 
immediate  tapping,  together  with  virgin  forest  con- 
taining not  less  than  10,000  trees.  No  report  has  been 
issued,  so  that  it  is  impossible  to  say  whether  or  not 
the  company  has  done  anything  in  the  way  of  rubber 
production,  but  it  is  worth  noting  that  the  present  pro- 
])osals  make  not  the  slightest  reference  to  that  com- 
modity. The  circular  convening  the  extraordinary 
general  meeting  states  that  it  is  proposed  to  form  a  new 
company,  to  be  called  the  Panama  Rubber  and  Timber 
Estates,  with  a  capital  of  ;^"ioo,ooo  in  5s.  shares.  Of 
these  155,000  will  bo  issued  to  the  Hcnriquez  Estates 
and  200,322  to  the  Hcnriquez  South  Rubber  Estates, 
such  shares  to  be  credited  with  4s.  per  share  paid  up, 
and  not  less  than  200,000  of  them  are  to  be  under- 
written by  the  London  and  Colonial  Syndicate  for  a 
commission  of  2  per  cent,  and  a  call  on  the  unissued 
shares.  The  circular  goes  on  to  say  that  the  amalga- 
mation will  effect  considerable  economy  in  working  ex- 
penses, as  it  will  no  longer  bo  necessary  to  keep  up  the 
expensive  arrangements  for  kooping  the  timber  of  each 
undertaking  separate,  and  apportioning  the  costs  at  the 
mill  which  has  been  erected  on  joint  account.  All  this 
is  no  doubt  true  enough,  but  it  was  just  ;is  true  at  the 
time  the  Hcnriquez  Estates  created  its  subsidiary,  and 
further  explanation  of  this  new  zeal  for  economy  would 
seem  to  be  desirable,  csptx-ially  as  it  involves  a  further 
demand  on  the  pockets  of  shareholders  who  must 
already  be  disheartened  by  the  discrepancies  between 
promises  and  performance.  The  chairmen  of  the 
respective  companies  at  the  meetings  held  on  Thurs- 
day added  very  little  to  what  was  already  known,  but 
what  they  did  say  was  evidently  regarded  as  satisfac- 
tory, antl  the  amalgamation  was  accepted.  Many 
shareholders  seem  to  have  sent  in  their  proxies  imme- 
diately without  waiting  to  hear  any  explanation,  and  so 


long   as    that    supincness    exists   it   is   not   much  use 
talking. 

Owing  to  the  recent  dock  troubles  the  opening  of  the 
end  of  the  month  rubber  auctions  was  postponed  from 
Tuesday  to  Wednesday,  but  in  spite  of  the  extra  day 
the  quantity  brought  forward  was  only  130^  tons  com- 
pared with  254  tons  offered  a  fortnight  ago.  Com- 
petition was  keen,  and  prices  for  all  kinds  were  well 
maintained,  while  in  some  cases  advances  of  id.  to  2d. 
per  lb.  were  secured.  The  highest  price  touched  was 
5s.  8d.,  which  was  paid  for  a  parcel  of  Ceylon  crepe, 
while  several  <jthcr  parcels  of  this  grade  realised 
5s.  7jd.  and  smoked  sheet  brought  from  5s.  7jd.  to 
5s.  7id. 

Statistics  compiled  by  Messrs.  Hecht  give  the  total 
world's  production  of  rubber  for  the  year  ended  June 
30  as  79,305  tons  or  an  increase  of  2,752  tons,  of  which 
Para  qualities  amounted  to  33,480  tons  or  5,516  tons 
less.  Consumption  was  reduced  by  1,944  tons  to  74,082 
tons,  and  here  also  there  was  a  decrease  in  Para,  the 
total  being  5,442  tons  down  at  33,921  tons.  Arrivals 
in  Europe  rose  by  749  tons  to  45,085  tons,  but  those  in 
the  United  States  dropped  by  2,433  tons.  Stocks 
throughout  the  world  on  June  30  were  5,565  tons  larger 
at  12,563  tons,  the  European  stocks  being  1,447  tons 
up  at  6,554  tons  and  the  American  361  tons  up  at  589 
tons.  The  price  of  Para,  which  stood  at  ids.  per  lb. 
in  the  beginning  of  July,  1910,  had  fallen  to  4s.  lod. 
by  the  middle  of  January  and  to  3s.  iid.  by  the  end  of 
May,  but  had  recovered  to  4s.  id.  by  the  close  of  June, 
and  has  since  risen  further. 

The  first  report  of  the  Kwaloe  Rubber  Estates  con- 
tains the  unusual  information  that  the  area  of  the  four 
properties  acquired  is  considerably  in  excess  of  that 
given  in  the  prospectus.  No  detailed  survey  has  yet 
arrived,  but  it  is  estimated  that  instead  of  18,000  acres 
the  company  has  got  38,000,  and  the  directors  say  that 
there  is  some  prospect  of  a  portion  being  disposed  of,  as 
it  is  eminently  suitable  for  all  tropical  products, 
especially  for  rubber  and  coconuts.  During  the  period 
from  the  incorporation  of  the  company  to  March  31, 
782  acres  were  planted  with  104,000  trees  and  another 
105  acres  are  ready  for  planting.  The  amount  spent 
on  development  account  was  ;£,9,479,  and  the  company 
still  had  ^'7,488  in  cash.  Out  of  the  purchase  price  of 
;^5o,ooo  only  the  cash  jjortion  of  ;£'37,500  had  been 
paid  at  the  date  of  the  balance-sheet,  but  17,500  shares 
have  since  been  allotted.  Of  the  issued  capital  of 
;£^i  10,000  in  ;^i  shares  12s.  6d.  per  share  has  been 
called  up,  but  calls  in  arrear  amount  to  no  less  than 
;£,'4,838.      Preliminary  expenses  are  heavy  at  ;^9, 174- 

A  beginning  has  been  made  with  the  legalisation  of 
Eniglish  petroleum  companies  working  on  the  Russian 
oilfields,  and  it  is  now  expected  that  within  the  next 
few  months  recognition  will  have  been  granted  to  the 
whole  of  the  companies  which  have  applied.  The  first 
list  published  by  the  "  Official  Gazette  "  of  the  Board  of 
Trade  and  Commerce  in  St.  Petersburg  consists  of  the 
Baku  Russian  Petroleum  Company  (1909),  the  Russian 
Petroleum  Company,  and  a  number  of  Maikop  under- 
takings, including  the  Black  Sea  Oilfields  and  Maikop 
Oil  Proprietary. 

Most  of  the  work  done  by  the  Zongo  Rubber  Estate  in 
the  year  ended  February  28  was  of  a  preliminary 
character,  and  the  accounts  have  not  therefore  reached 
an  interesting  stage.  The  directors'  report,  however, 
refers  to  their  having  entered  into  an  option  to  pur- 
chase 300,000  arres  of  land  near  the  town  of  Aten,  on 
which  ;£.^3,458  has  been  spent.  .As  there  is  still  some 
difference  of  opinion  among  shareholders  as  to  the  de- 
sirability of  this  purchase,  the  directors  have  decided  to 
take  a  vote  at  the  meeting  whether  or  no  the  purchase 
is  to  be  completed.  Should  the  option  be  exercised  the 
company  will  receive  the  benefit  of  the  profits  on  the 
rubber  collected  from  the  .\ten  estate  this  season,  if 
which  7,840  lbs.  have  alreadv  been  sold  and  6,720  'bs 
are  awaiting  shipment  at  Mollcndo.  Supplies  of  rubber 
are  being  received  by  the  manager  from  the  labourers 
on  the  company's  own  estate,  and  up  to  June  8  about 
14,000  lbs.  had  been  collected. 

The  Operators'  Trust,  a  small  concern  dealing 
mainly   in   rubber  securities,   has  a  very  similar  story 
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to  those  already  told  by  all  undertakings  of  the  kind. 
Its  profits  for  the  year  ended  June  30  amounted  to 
;^5,207,  which  looks  fairly  good  considering  that  the 
capital  is  only  ;£r4i,400,  and  of  this  ;^ 3,724  was  left 
after  paying  general  charges  and  directors'  fees.  Un- 
fortunately, however,  there  is  a  very  heavy  deprecia- 
tion of  no  less  than  ;£ri  1,496,  on  investments  valued  at 
^47,509,  and  pending  a  recover}-  in  the  rubber  share 
market,  no  dividend  is  to  be  paid.  Preliminary  ex- 
penses of  ;^943  are  therefore  wiped  out,  and  sundry 
small  adjustments  made,  which  leave  ;^2,762  to  be 
carried  forward.  A  list  of  the  securities  held  is  given 
in  the  report,  divided  into  groups  according  to  the 
amounts  invested,  and  while  the  assortment  inevitably 
includes  stuff  that  can  only  be  regarded  as  rubbish,  the 
bulk  of  it  seems  to  be  good  of  its  kind,  and  likely  to 
improve  as  early  as  anything  in  the  market  when  busi- 
ness revives. 

According  to  the  report  of  a  Government  Commis- 
sion, says  Mr.  A.  C.  Ross,  H.M.  Consul  at  Buenos 
Ayres,  three  out  of  seven  bores  in  the  petroleum  de- 
posits at  Comodoro,  Rividavia,  are  yielding  petroleum 
at  a  depth  of  about  1,800  ft.  Pumping  is  necessary  at 
all  of  these,  and  even  so  Mr.  Ross  learns  that  the  pro- 
duction is  small  and  uncertain,  while  the  crude  mate- 
rial is  very  thick  and  viscid.  A  report  on  the  district 
states  that  there  exists  a  true  deposit  of  petroleum  and 
gas,  and  that  there  is  nothing  in  the  geological  condi- 
tions against  the  belief  that  deeper  borings  would  strike 
another  layer  of  oil  of  a  better  quality.  So  the  Com- 
mission recommends  the  appropriation  of  2,000,000 
pesos,  or  ;^i75,ooo,  for  boring  operations,  supplying 
pumping  machinery  and  tanks,  laying  a  pipe  line  and 
constructing  a  wharf. 


Straits  Settlements  (Bertam)  Rubber  Co.,  Ltd. — Drought 
in  the  first  three  months  of  the  present  calendar  and  an  out- 
break of  small-pox  amongst  the  labour  force  curtailed  the  out- 
put of  rubber  in  the  twelve  months  ended  March  31.  The  crop, 
however,  was  only  6,165  l^s.  below  the  estimate  at  143,835  lbs., 
and  was  44,738  lbs.  more  than  in  1909-10,  and  although  the  nett 
average  price  realised  was  6s.  8d.  or  is.  y}id.  less,  the  receipts 
were  £6,7C)2  larger  at  /47,S74.  Coconuts  also  gave  a  little 
more  at  £^41,  but  the  revenue  from  tapioca  is  not  included  this 
time,  and  the  gross  income  was,  therefore,  onlj'  ^^2,716  up  at 
^50,137.  On  the  other  hand,  the  cost  of  rubber  rose  by  £6,31)3 
and  coconut  expenses  by  ;^i,977,  with  the  result  that  after 
meeting  all  charges,  including  jf  1,487  or  ;^65o  more  for  depre- 
ciation, the  nett  balance  was  ;^i,ii9  smaller  at  ;^34,7i3.  Last 
year  though  ;^3,583  was  written  off  for  incorporation  expenses 
against  no  special  charge  this  time,  and  the  directors  after 
repeating  the  dividend  of  175^  per  cent,  increase  the  sum 
carried  out  by  ;^i,i62  to  £2,83$.  Tapioca  cultivation  showed 
a  loss  of  ;,f2,329,  but  in  view  of  the  fact  that  this  was  only 
engaged  in  with  the  object  of  bringing  additional  areas  under 
rubber  at  a  lower  capital  cost  than  would  otherwise  have  been 
possible  the  debit  has  been  charged  to  development  account, 
making  the  total  under  that  head  ^32,108. 

RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Name. 


Last 
Week 


This 
Week 


Anglo-Ceylon,  £1  ^  3J 

Anglo-Malay,  2/- 16/3X 

Banteng,  £1    |  2 

Batu  Caves,  f  I 1  10? 

BatuTiga,  fi !  3^ 

Beaufort  Borneo,  £1    . . . .  j  fji 

Bukit  Kajang,  £1  j  ij' 

Bukit  Mertajam,  2/- 1  2/3 

Bnkit  Rajah,  £: !  u} 

Cicely  Ordinary,  2/- j  il 

Do.    Preferred,  2/- !  j| 

Consolidated  Malay,  2/- .  .1  15/9 

Damansara,  £1  |  5 

Eastern  Internal,  15/  pd.  I  J  dis 

Federated  Selangor,  £1  ..\  gi 
General  Ceylon,  £t 
Glen  Bervie,  £1,., 

Glendon,  £1 

Golconda,  £ 


Golden  Hope,  ^! }  4 

Highlands  &  Lowlands,  £i\  3« 

InchKenneth.fi I      gj 

Kamuning  (Perak),  i/6pd...!2/9pm 

Kepong,/i   j  6 

Kepitigalla,  £1    1      . 

Klanang  Produce,  28 '      < 

Kuala  Lumpur,  £i    I  6' 

Labu,2/-  I  8/6x 

Lanadron,  f  I |  31 

Langkat  Sumatra,  jf  I I  24 

Lanka  Plantations,  2/  ....  I      J 

l^doilly,  £1 1  3 

Linggi  Plantation,  2/    ....139/3 

London  Asiatic,  2/    1  10/ 

Lumut,  IS/- pd ipm 

Lunuva,£i I  ;| 


Mabira  Forest,  £t  pd.     .. 

Madagascar '^ .-. 

Malacca  Ordinary,  £1  .... 

Malayalam,  £1  pd 

Menibaktit,  £1 

North  Borneo  State,  £1.. . 

Nyassa,  5/pd 

Pataling,  2/-     

jPelmadulla,  f  I    

Perak,  2S 

P.P.K.  (Ceylon),  £1 

[Rubber  Est.  of  Ceylon,  fi 
IRub.  Est.  of  Iohore,i5/-pd. 
|Rub.  Invest. Trust,  10/- pd. 

[Sapong  Rubber  &Tob.,  £1 

iSapumalkande,  £1    

jSeafield,  jTi 

Selangor,  2/ 

;  Seremban,  £t 

jSialang.  £1  .'.' 

Sinf^apore  Para,  2/   

Straits  S.  (Bertam),  2/.... 

■Sumatra  Para,  £t 

jSungei  Kapar,  2/- 

Sungei  Salak,  £1    

'SungeiWay,  £1 

Tandjong,  £1 

Tebrau,  £1  

Tenom  Borneo,  :f  I   

Treinelbye,  fl    

United  I.ankat,  fi    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  a/ 
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PUBLIC    INCOME    AND    EXPENDITURE. 

The  following   are   the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  .A.ugust  19,  1911  : — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 
Exchequer  from 

April  I  to 
Aug.   19,  19IX. 

Total  Receipts 

into  the 

Exchequer  from 

April  1  to 

Aug.  20,  1910. 

Balances   on  April  i~ 
Bank  of  England  

HI    1  1           1  1  1  1  M  1  1  1     II 

£ 

",518,374 

1.027.797 

2,071.120 

Bank  of  Ireland 

760,128 

13.546. '71 

2,831,148 

12,327,000 

13,665,000 

9,419,000 

3,369,000 

570.000 

9,176,000 

110,000 

8,370,000 

160,000 

772,584 
1,062,171 

12,251.000 

Bicise    

15,540,000 

10,711,000 

Stamps 

3,911,000 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Land  Value  Duties   

2, 190,000 
29,587,000 

Post  Office  

8,130,000 

Crown  Lands 

185,000 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 

7>6,3>3 
I,13».348 

Revenue    



1         59.000.755 

84,353.66' 

Total,  Including  balance. 

Other  Receip 
Repayment  of  Advances  for  B 
By    Issue   of   Exchequer    Bo 

War  Loan  (Redemption)  Act 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  li 
Under  Public  Offices  Site  (Du 
Temporary  Advances,  Deticieti 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  £9,50 

Total 

rs. 

illion   

72,546.926 
100,000 

300,000 
150,000 

25,000 

87,184.909 

740,000 

nds    under      the 

20,895,002 

1907       . - 
97  to  1903 
sHn)  Act,  1903  . . 

cy 

and   Means  (in- 
0,000  in  1910-11)  . 

3,000,000 
10,500,000 

73,121.926 

121,319.9" 

BXPBNOITUIIB   AND   OTHBlt   ISSUKS. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I   to 
Aug.  19,  1911. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
Aug.  20,  1910. 


KXPENDITURK. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure 

Other   Issued. 
For  Advances  for  Bullion 


For  Advances  for  Interest  on  Excheauer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1904 

For  Treasury  Bills  (nett  amount ) 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts.  i,Ho7  to  1903  . . . 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  biiildmgs  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11,  issued  to  reduce 
Debt    . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £'11,000,000  in  1910-11) 


i     1911.    j     igio. 
Aug.  19.  j  Aug.  20 
Balances  in  Exchequer : — ,        £       I       £ 

Bank  of  England    1  3,76i,863;i3,48i,736 

Bank  of  Ireland {  1,202,6331  1,269,01 


Total 


£ 
9.738.734 

527*740 

2,348.724 

695*054 
48,583.453 


61,893.705 
300,000 


71.725 
4,000,000 


300,000 

IJO,00O 

1,000 

25,000 

16,000 

1,400,000 


68,157.430 


4,964.496 


73.121,926 


£ 

10,008,403 

J  0,000 

2,627,820 

649.594 
47.03 » 16" 


60.327,439 

770,000 


71.725 

6,ooo,ooO' 

21,000.000 
20c, occ 
150,000 

30.000- 
20,000 


2,000,000 
16,000,000 


106,5(59,164 


14-750,747 


I2i,3'9.9" 


Memo.— Treasury  Bills  outstanding  on  Aug.  19,  igii : — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  August  22,  igii. 


Total 


£6,000,000 
4,500,000 

£10,500,000 


RECENT    I^SUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Assoc.  Cement  2nd  Deb. 
Bahia  Blanca  and  N.W.  Debs. 
Buenos  Ayres  Central  Debs.  ... 
Central  London  Railway  Pf.  ... 
Cuban  Ports.  5%  .'.. 

Greek,  4%  

Invest.  Corp.  of  Canada 
Jardim  Bot.  Tram..  5",, 

Lake  Sup.  Paper,  6% 

Met.  Dis.  Power  House,  4%    ... 

Persian  5%         

San  Antonio  Land,  6% 

United  of  Havana  Deb 

United  of  Havana  Pf 


94 

1  dis 

97 

Ipm 

90 

4  pm 

100 

14  pm 

97i 

idis 

864 

3    dis 

10 

idis 

99J 

}pm 

97 

4jdis 

100 

J  dis 

96J 

14  dis 

99 

Sjdis 

99i 

i  pm 

96 

ipm 

1  dis 

2  pm 
4  pm 

14  pm 
i  dis 

3  dis 
idis 
ipm 

4J  dis 

i  dis 

l|  dis 

5idis 

ipm 

par 
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RAILWAY     TRAFFIC     RETURNS. 

I'oKi;iGN   AM)   Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
April  21,  «6,472,  decrease  »2,456. 

Argentine  North  Eastern. — Week  ended  Aug.  18,  /5,187,  in- 
crease /446  ;  aggregate  from  July  1,  /■j9,583,  increase  /8,733. 

Argentine  Transandine. — Week  Aug  19,  ;f2,480,  increase 
/1, 802  :  from  July  1  /;i4,485,  Increase  /8,667. 

Assam  liengal. — Traffic  receipts  for  7  days  ended  July  22, 
Rs.  1,04,500,  increase  Ks.  20,710  ;  aggregate  from  July  1, 
Rs.  3,05,500,  increase  Rs.  42,160. 

Beira  and  Mashonaland. — Receipts  for  May,  ;f56,286,  increase 
/4,095. 

Bilbao  River  and  Cantabrian. — July,  £5,57i.  increase  /527. 
7  months,  ;f49,457,  decrease  ;(;iO,250. 

Bolivar. — Receipts  for  Julv,  ;f5,500,  increase  /675  ;  1  month 
/5,500,  increase  £675. 

Brazil. — Nett  earnings  for  month  of  June,  /71,066,  increase 
;f27,274;  aggregate  from  Jan.  I,  /463, 333,  increase  £93,919. 

Buenos  Ayres  Central.— Cross  receipts  for  July,  £12,954, 
decrease  ;^y52  ;  aggregate  from  July  1,  /12,954,  decrease 
/952. 

Buenos  Ayres  Midland. — Cross  receipts  for  week  ending  Aug. 
20,  £'842,  increase  £i'678  ;  aggregate  from  July  1,  /6,168,  increase 
/4,821. 

Canadian  Northern  Railway.— 7  days  ended  .Vug.  21 ,  S307,5O0, 
increase  $51,000  ;  total  from  July  1,  $2,435,650,  increase 
»472,250. 

Cartagena  (Colombia)  Railway.— Receipts  for  July,  £25,872' 
increase  £1,867  ;  aggregate  from  July  1,  £25,872,  increa.se '£l,867« 

Colombian  National.— Receipts  for  July,  £"6,800, 

Detroit  United— 9  days  ended  June  30,  $255,627,  increase 
$21,253. 

Egyptian  Delta.— For  11  days  July  31,  /7,746,  increase  £1,144, 
from  April  1,  £;82,432,  increase  £13,018. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
July  22,  Rs.  30,854,  decrease  Rs.  1,137;  aggregate  from  July 
1,  Rs.  1,03,775,  increase  Rs.  289. 

Midland  of  VV.  Australia —Gross  revenue  for  May,  £10,300 
increase  £1,095  ;  aggregate  from  July  1 ,  £^114,406,  increase  £4,797 

Midland  Uruguay.— Receipts  for  month  of  Julv,  £6,276, 
■decrease  £;627  ;  aggregate  for  1  month  £6,276,  decrease  £627. 

North  Western  of  Uruguay.- Traffic  receipts  for  Julv,  $23,500, 
■decrease  $3,391.     Aggregate  for  1  month  $23,500,  dec.  $3,391. 

Quebec  Central  Railway.— For  tlie  2nd  week  of  Aug.,  $27,740. 
increase  $1,385  :  aggregate  from  July  1,  $179,823,  increase 
$6,290. 

Rhodesia.— Receipts  for  June,  £90,772,  increase  £;i9,769. 

Rohilkund  and  Kumaon  Railway.  -Traffic  receipts  for  7  days 
«nded  July  22,  Rs.  27,471,  decre.a.se  Rs.  2,409  ;  aggregate  from 
July  1,  Rs.  96,916,  decrea.se  Rs.  1,037. 

United  Railroads  of  Yucatan.— Cross  receipts  for  weekending 
Aug.  19,  $60,500,  increase  $8,600. 

Uruguay  Northern.— Gross  receipts  for  month  of  July,  £2,021, 
increase  £187  ;   aggregate  for  1  month  £2,021,  increase  £187. 

White  Pass  and  Yukon  Railway.  -Traffic  receipts  for  period 
ended  July  31,  amounted  to  $44,440. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

HO\fE. 

Bath  Electric. — Traffic  receipts  for  week  ending  Aug.  16,  £1,051, 
increase  £"41  ;  aggregate  for  33  weeks,  £27,808,  increase  £1,081. 

Bristol  Tramways  and  Carriage. — Week  ending  Aug.  18,  £7.223, 
increase  £871  ;  aggregate  33  weeks,  £108.593,  increase  £14,887. 

British  Electric  Traction. — Receipts  of  all  the  .\ssociated  Com- 
panies for  the  week  ending  Aug.  18,  £36,679,  increase  £2.859. 

Burnley  Corporation— Week  ending  .Aug.  19,  £l,636,  increase 
/305  ;  .aggregate  for  33  weeks,  £44,103,  increase  £3,051. 

Dublin  United. — Weekending  Aug.  18,  /6,CI9,  increase  £510, 
aggregate  from  July  1 ,  £52,342,  increase  /9,969. 

F.I.A.T.  Motor  Cab —Week  Aug.  19,  £2,846,  increase  £236. 

General  Motor  Cab.— Week  Aug.  19,  £10,814,  decrease  £1,183. 

Hastings  and  District— Week  .\ug.  17,  £1,769.  increase  /129. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  .\ug.  19. 
£2,218,  increase  £56;  aggregate  from  Oct.  1,  £27.836,  increase 
£:i,294. 

London  County  Council. — Traffic  receipts  for  week  ending 
Aug.  9,  £45,789,  increase  £5.433;  aggregate  from  April  1, 
/850,985,  increase  £58,507.     Miles  141i,  against  136. 

London  General  Omnibus.  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Aug.  19.  £38,783,  increase  £3,653  ; 
aggregate  from  Oct.  1,  £'1,610,035,  increase  /51,675. 

London  United.  —  Week  ending  Aug.  19,  £7,321.  decrease 
£■310,  aggregate  from  Jan.  1,  £220.136.  increase  £9,476. 

Metropolitan  Electric —Week  .Vug.  18.  £9,090,  increase  £1,031. 
From  Jan.  1,  £289,789,  increase  £44,639. 

l'ro\incial  Trams. — Traffic  returns  for  week  ending  .-Vug.  19, 
/2,696,  increase  £239  ;  aggregate  from  Oct.  1,  £80.449,  increase 
^3,433. 

Sunderland  District.— Week  ending  Aug.  10,  £494,  decrease 
£19  ;   42  weeks,  £19,432,  increase  £l.4jl. 

Yorkshire  (West  Riding)  Electric. — Week  ending  .\ug.  20. 
£"1,423,  increase  £62  ;  aggregate  for  34  weeks,  £43,884. 


Foreign  aijid  Colonial. 

Anglo-Argentine. — For  7  days  ending  Aug.  19.  £47,720,  increase 
£2,375;  aggregate  from  Jan.  1,  ;fl,60S,677.  increase  /152,997. 

Auckland  Electric. — For  July,  /16,199,  increa.se  ;f  1,452.  From 
Jan.  1,  £209,039,  increa.se  £21,737. 

Bombay  Electric. — Receipts  for  May,  Rs.2,46,599.  increase 
Rs.27,085, 

Brisbane.— Month  of  July,  ;^21,010,  increase  ;^2,895. 

British  Columbia  Electric. — Nett  earnings  for  June,  $105,075; 
increase  $28,842.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  June  30,  $1,589,784,  increa.se  $349,945. 

Buenos  Ayres  Lacroze.^ — Gross  earnings  for  July,  £34,96^ ; 
aggregate  1  month,  £34.964,  increase  £5,347. 

Calcutta. — Week  ending  .\ug.  19,  Rs.57.574.  increase  Rs.3,654  ; 
aggregate  for  33  weeks  Rs.  18.45,806,  increase  Rs.  1,33, 496. 

Cape  Electric. — Traffic  revenues  for  the  month  of  July,  Cape 
Town,  £10,040;  Port  Elizabeth.  £;2,890. 

Carthagena  and  Herrerias. — Month  of  July,  £^2,407,  decrease 
£180.     From  Jan.  1,  £l  7,926,  decrease  £275. 

Kalgoorlie  Electric. — Gross  receipts  for  Julv,  /3,320,  aggregate 
from  Jan.  1,  ;f23.784. 

Lima  Light  Power  and  Trams. — July.  £15.600,  increase;^  1,825  ; 
aggregate  from  Jan.  1.  £106.528,  increa.se  £7,376. 

Lisbon  Electric. — Earnings  for  June,  143,230  milreis. 

Madras  Electric— Fortnight  ended  Aug.  15,  Rs.22,619,  increase 
Rs.  2,164. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  July, 
$59,600,  increase  $7,680 ;  aggregate  to  date  $432,500,  increase 
$67,303. 

Melbourne  Tramways  and  Omnibus. — June,  /52,500. 

Mexico. — Nett  earnings  for  month  of  July,  8248,453,  decrease 
$13,243. 

Monte  Video  United. — Gross  receipts  for  July,  £lZ,QVl,  increase 
£1,398.     Nine  months  £llb:157,  increase  £12,894. 

Para  Electric. — Receipts  for  week  ending  Aug.  20,  ;f3,607,  in- 
crease £113,  aggregate  £141.712,  increase  £16.310. 

Perth  (W..\.)  Electric. — (iross  receipts  for  week  ending  Aug- 
18,  £1,519,  increase  £1,519;  aggregate  from  Jan.  1,  £53,117,  in- 
crease £8,792. 

Puebla. — Nett  earnings  for  Jaly,  $49,000,  increase  $4,400. 

Rangoon  Electric. — Nett  earnings  for  July,  £4.3\0.  decrease 
£311  .  aggregate  decrease  £l,398. 

Rio  de  Janeiro.— Gross  earnings  for  32nd  week  of  1911,  $53,006- 
increase  $6,189. 

Sao  Paulo.— Traffic  returns  for  June,  nett  earnings,  $173,301. 
increa.se  $18,871. 

Toronto  Railway.— Nett  earnings  for  June,  $206,712,  increase 
$24,430. 

Vera  Cruz  Electric. — Nett  earnings  for  July,  $19,500,  increase 
$2,900. 

Winnipeg  Electric. — Nett  earnings  for  June,  $164,102,  increase 
$38,810. 


HOME   RAILWAYS. 


Gross  Traffic 

Gross  Ttaffle  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

o5 

'    In.  or 

Amt. 

dec.  on 

oil 

Amt.    j  dee.  ca 

]     '910. 

ZS 

1 

1910. 

i 

I 

i. 

(. 

Barry 

Auk.  m 

9,977 

-  5.S56 

n:iU 

— 

28,889 

Brecon  and  Merthyr 

,,    20 

1,771 

—     679 

— 

2,278 

Cambrian         

„    30 

7.5'7 

-  1,985 

64.019 

— 

3.495 

Central  London 

,,    >9 

3,i9> 

—   i,«5< 

30,862 

— 

6,323 

City  and  South  London 

,,    20 

2,5116 

—       473 

21,199 

— 

348 

Furner.s            

,,    30 

11.466 

—   1,101 

85.376 

— 

3.708 

Great  Central 

,,    -0 

«3.500 

—  26,300 

607,400 

— 

12,200 

Great  Eastern 

,,    20 

113,400 

— 16,900 

892,300 

— 

12,300 

Great  Northern  and  City    . . 

..    '9 

1,246 

—          22 

9.502 

■I- 

289 

Great  Northern 

..    '9 

113,000 

—  16,500 

906,400 

— 

29,700 

Great  Western 

,,    >o 

129,000 

—  gi.oM 

2,127,000 

— 

98,000 

Hull  and  Bamsley    .. 
Lani»shire  and  Yorkshire. . 

.,    10 

1 1 ,040 

-  3.784 

9«.«55 

— 

7,261 

,,    20 

9'. 359 

—  50,1 33 

939.067 

— 

52,666 

Lon.  Brighton  St  S.  Coast  . . 

„    19 

69,I7J 

-   9.562 

561,111 

— 

i3.>oS 

London  &  North  Western. . 

,,    30 

240,000 

— 101,000 

7 

2,288,000 
822,600 

— 

m.ooo 

London  &  South  Western  . . 

„    20 

114,030 

—    3.200 

— 

7,100 

London  Electric 

„    19 

9.540 

—    730 

82,995 

■H 

'li: 

Lon.,  Tilbury  &  Southend. . 

,,    .M 

16,565 

—  1,150 

119.503 

— 

Metropolitan 

,,   so 

i2,;oo 

—  3.064 

"3.593 

74.8ao 

— 

2.467 

Metropolitan  District 

..  19 

H.723 

-      39> 

■f 

3.615 

Midland           

..    '9 

101,000 

—  54,000 

7 

1,726,003 

— 

67,000 

North  Eastern 

..    «9 

179.969 

-49.968 

1.534.010 

— 

^I:^ 

North  London 

,,     M 

5.741 

—  2,076 

51.163 

— 

North  Stattordshire  . . 

„     20 

13,610 

-  6.550 

•j6.«50 

— 

7.1O0 

Rhymney         

,,     20 

4.9  6 

—  2,^'^ 

39.99' 

— 

10,136 

South  Eastern  It.  Chatham. . 

„    19 

111,639 

—  3. '65 

* 

841.056 

+ 

1.935 

T»ff  Val» 

..    20 

n,Soa 

-  5.618 

7 

111,901 

— 

27.587 

■  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian .^'.ig- 

20     9S,fKx> 

—  7,100 

3  1 

197.900 

—  13.300 

Glasgow  &  Sooth  Western.      „ 

19     42,800 

—     800 

3  ' 

I35.'00 

+        100 

Great  North  ot  Scotland  . .      „ 

19     11,800 

+      100 

35.000 

—         30 

Highland       1    ., 

10      tj,655 

+      103 

3( 

«6.7«l7 

<-       519 

North  British           ..        ..  1     ,. 

m)  100,900 

-  10,50a 

3  1 

231.400 

IRISH   RAILWAYS. 


Relfail  and  County  Down    Aui:  181  4,393 

Great  NuRoem                 ..      ,.  >^i  1J.7<M 

Gt.  Soathem  and  Western.      ,,  iSj  }3.r49 

Midland  Grcat  Western    ..!    „  i8|  ti.99> 


+      9«: 

» 

~    »^ 

7 

-  1.480 

7 

-    271 

y 

31,130 1+       340 
169,616,4-    5.319 

t4i.695    +     3.331 
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ROYAL     EXCHANGE    ASSURANCE. 

INCURPOKA n  I)     A.I'.     J7-.i'. 

Governor:  Sib  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   CUSS,     EMPLOVERS- 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OK  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  lurAiRED. 

Apply  (or  full  ProS|)ectiJ5  to  the  Secretary. 
Head    Office:     RoYAL    EXCHANGE,     LONDON,    E.C. 
West    End    Offlca  :  44.  PALL,  MAI.L,.    S.W. 


Cbe  Snpestors'  TReptevp. 

The  Week's  Money  Market. 

Bank  Rate  3  per  Cent.     (Reduced   from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 

Norfolk  House,  Friday  Evening. 
Railway  dividend  disbursements  in  the  beginning  of 
the  week  and  the  usual  end  of  the  month  window- 
dressing  operations  by  the  joint  stock  banks  have  made 
credit  decidedly  more  usable.  It  was  perhaps  still 
possible  to  obtain  overnight  loans  at  i  per  cent,  if  the 
borrower  knew  where  to  look,  but  except  on  Thursday, 
when  lenders  had  balances  in  hand  owing  to  their  prepara- 
tions for  the  Treasury  bill  payment  to-day,  that  rate  was  by 
no  means  easy  to  work  at.  Asa  rule  lenders  made  the 
most  of  the  nervousness  lest  the  Treasury  bill  operation, 
which  involved  the  finding  of  ;^3, 400,000,  should  prove  too 
much  for  the  market's  resources  and  the  more  general 
charge  for  day -to  day  loans  was  therefore  1}  per  cent. 
Borrowers  also  paid  li  per  cent,  for  weekly  fixtures 
with  greater  readiness,  and  the  India  Council  was  able 
to  raise  its  rate  for  renewals  to  the  end  of  September 
by  i  per  cent,  to  if  per  cent.  To-day  some  lenders 
charged  i-J  per  cent,  for  seven-day  advances,  as  that 
period  covers  the  end  of  the  month  and  the  Stock 
Exchange  settlement.  Money,  however,  was  plentiful 
enough,  partly  because  of  the  very  ample  preparations 
which  had  been  made  and  partly  because  the  market 
appeared  to  have  had  fewer  of  the  Treasury  bills  to 
pay  for  than  it  expected.  So  small  was  its  proportion 
that  it  was  suggested  that  the  Post  Office  and  other 
Government  departments  had  taken  large  lines.  With 
each  week  bringing  us  nearer  the  time  when  the  usual 
autumn  demands  on  our  stocks  of  gold  may  be  expected, 
it  is  probable  that  the  long  period  of  easy  money  has 
now  come  to  an  end.  No  violent  jump  may  take  place, 
but  the  market  is  likely  to  harden  gradually  unless,  of 
course,  trade  should  become  disorganised,  or  politics 
should  interfere  with  a  resumption  of  financial 
activity. 

The  fears  regarding  to-day's  Treasury  bill  payments 
had  more  influence  on  discount  than  on  money  rates, 
and  there  was  also  a  good  deal  of  nervousness  about  the 
future,  which  helped  to  make  quotations  hard.  Some 
ascribed  the  nervousness  to  tension  caused  by  the 
Moroccan  affair,  but  that  seemed  to  be  merely  because 
they  were  seeking  an  explanation  and  took  that  in 
default  of  a  belter,  as  no  one  really  believes  that  any 
serious  trouble  will  arise.  In  the  beginning  the  advance 
in  rates  was  largely  nominal,  as  sellers  were  not 
inclined  to  accept  the  higher  levels,  and  those 
who  wanted  bills  had  to  be  satisfied  with  lower 
rates.  Towards  the  close,  however,  there  was  a  decided 
hardening  of  the  market,  panly  because  of  an  increase 
in  the  offering  of  American  finance  paper  and  partly 
because  Berlin  has  been  borrowing  a  good  deal  of  money 
here,  paying  ^-4.^  per  cent,  for  adsances  for  a  month,  to 
replace  credit  withdrawn  from  Germany  by  French 
bankers  to  meet  their  own  obligations.  The  quotation 
for  three  months'  Bank  bills  consequently  rose  to  2^-2^ 
per  cent.,  with  a  distinct  tendency  towards  the  higher 
figure,  while  for  American  November  maturities  to  be 
delivered  in  a  few  days  brokers  charged  3  per  cent. 
F'our  months'  paper  was  also  firm  at  3^^  per  cent,  some 
houses  giving  3  j  per  cent,  as  an  alternative,  while  the 
sixes  could  not  be  placed  under  3^  per  cent.,  which  is 
about  as  high  as  they  could  be  with  a  3  per  cent.  Bank 
rate.  An  additional  influence  making  for  caution  was 
the  demand  for  gold  on  Turkish  account,  which  took 
about  ;^  1 00,000  from   the  open  market,  while  another 


^200,000  in  sovereigns  is  expected  to  be  withdrawn  from 
the  Bank  to-morrow.  With  the  removal  of  the  doubts 
regarding  the  effect  of  the  Treasury  bill  payment  rates 
were  allowed  to  slip  back,  and  to-day  the  working  rates 
for  three  months'  bills  was  really  no  better  than  2}^  per 
cent.,  while  some  keen  traders  even  quoted  2f  per  cent. 

At  this  time  of  the  year  the  Bank's  stock  of  gold  is 
usually  increased  by  a  return  of  holiday  money  from  the 
country,  but  this  year  the  early  harvest  requirements, 
and  possibly  also  the  strike  disturbances  have  prevented 
any  such  movement.  Gold  from  abroad,  however, 
amounted  to  ^851,000,  and  of  this  ;£'85o,ooo  was  added 
to  the  stocks  of  coin  and  bullion,  making  a  total  of 
:^40,g33,ooo.  With  a  small  reduction  of  ;^44,ooo  in  the 
note  circulation,  the  reserve  is  ^894,000  up  at 
;^29,503,ooo,  and  the  proportion  to  liabilities  is  i^  per 
cent,  higher  at  57  J  per  cent.  Other  deposits  have  only 
benefited  to  the  extent  of  ^'233,000  as  ;^250,ooo  has  gone 
on  to  Public  Deposits,  and  ^^403 ,000  has  been  absorbed 
by  a  decrease  of  ;^403,ooo  in  other  securities. 

Tenders  for  the  ^3,400,000  six  months'  Treasury  bills 
issued  in  part  replacement  of  those  temporarily  paid  off 
on  April  4  and  28  last  amounted  to  ^11,262,000.  A 
large  proportion  was  taken  by  the  Japanese  agents,  but 
Continental  bankers  also  secured  a  part,  and  the  result 
of  this  competition  was  that  the  bills  fetched  a  high 
price.  Tenders  at  £g8  8s.  gd.  received  about  42  per  rent, 
and  above  in  full,  the  average  rate  working  out  at 
£"3  OS.  7.26d.  per  cent,  per  annum.  Since  the  allotment 
there  has  been  a  good  demand  for  the  bills  on  behalf  of 
French  buyers  who  were  unsuccessful  in  obtaining  an 
allotment,  and  parcels  ha\e  changed  hands  at  under 
3  per  cent. 

Apart  from  instalments  on  the  Pennsylvania  Railroad 
and  Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie  Rail- 
road issues,  the  proportion  of  which  due  on  this  side  is  . 
unknown,  the  calls  on  new  issues  payable  between  now 
and  the  end  of  the  month  are  mostly  quite  unimportant. 
Monday's  total  is  only  ^75,000  altogether,  of  which 
/"5o,ooo  is  on  British  Columbia  Electric  Railway  issues, 
but  on  Tuesday  ^562,500  is  required  for  Metropolitan 
District  and  London  Electric  Railway  Power-House 
Debentures.  No  other  instalment  is  due  until  Thurs- 
day, when  /"fSOjOOo  has  to  be  found,  including  ^300,000 
in  Dominion  Sawmills  and  Lumber  Preference  shares, 
and  ^100,000  on  Premier  Investment  ordinary  and  pre- 
ferred shares. 

Silver. 

Better  weather  news  has  come  from  India  this  week, 
and  it  is  now  hoped  that  the  partial  failure  of  the 
monsoon  will  be  less  disastrous  than  was  at  one 
time  feared.  The  improved  conditions  brought  a 
demand  from  the  bazaars  for  silver,  and  prices  rose 
^d.  to  24id.  per  oz.  for  cash,  and  j^d.  to  24-f'(fd.  per 
oz.  for  future  metal.  Most  of  the  buying,  however,  was 
for  forward  delivery,  and  the  spot  price  has  gone  back 
j'jjd.  The  daily  offtake  in  Bombay  has  risen  to  60  bars, 
and  stocks  have  been  reduced  to  13,600  bars.  China 
was  also  in  the  market,  but  only  to  a  small  extent,  as 
the  bulk  of  the  business  was  done  in  Bombay. 
Sales  from  America  fell  off  for  a  time,  owing 
to  the  labour  troubles  here,  but  are  improving  again. 
Applications  for  the  Rs.50,00,000  India  Council  drafts 
on  Wednesday  amounted  to  Rs.4, 85, 35,000  in  bills  and 
Rs.  1, 55,00,000  in  telegraphic  transfers.  Of  these 
Rs.45,79,000  were  allotted  in' bills,  and  Rs.4, 21,000  in 
transfers,  tenders  at  is.  4  i-32d.  and  is.  4xrA-  receiving 
about  84  per  cent.  Next  week  another  Rs.50,00,000 
will  be  offered.  From  April  i  to  the  22nd  inst.  the  total 
sales  were  Rs.  14,68,05,274  realising  £"9,820,313  com- 
pared with  Rs.  1 1,57,49,981  for  ;^7,723,349  up  to 
August  23  last  year. 


BANK    OF    EN(iUNU. 


AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Aug.  23,  1911. 


ISSllE    DEPARTMENT. 


Notes  Issued 


58,228,110 


£58,228,110 


Government  Debt . . 
other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion        ,. 


£ 

11,015.100 
7.434,900 
39,778,110 

£58,228,110 


August  26,  191  r. 


Zbc  Jnvestors'  TRevtew. 


293 


BANKING   DEPARTMENT. 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exclieqiier,  Saviiif^s 
Banl<s,Con)rnissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Hilts 


£ 
14,553.000 
3,494,120 


8.070,267 

43,546.744 

29,603 


Government  Securities 
Otlier  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

14,9^7,286 

25.223051 

28,348,045 

'.■55,332 


Dated  .\ug.  24,  1911. 


£69,693,734   I  £69,693,734 

E.  M.  IIAKVEY,  Deputy  Chief  Cashier. 


BANKING   DHPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 

-  Aug.  16, 

Aug.  «3, 

Increase. 

Decrease. 

Aug.  24. 

"" 

igii. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,52'.025 

Rest 

3,484,569 

3,494,120 

9.551 

— 

17,928,517 

Pub.  Deposits . . 

7,820,292 

8  070,267 

249,973 

— 

39.904.331 

Other    do. 

43,313.347 

43,546,744 

233,397 

— ■ 

25.429 

7DayUills       .. 

31.5" 

29.603 

— 

1,908 

Assets, 

Decrease. 

Increase. 

16,040,530 

Gov.  Securities. 

14,967,286 

14,967,286 

— 

— 

29,425.982 

Other        .10. 

25,6.!6,iGl 

25,223,051 

403,110 

— 

50.465.790 

Total  reserve.. 

28,609,272 

29.503.397 

— 

894,125 

896.033 

896,033 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,313.275 

Note  Circulation 

29  924.370 

29,880,065 

44.305 

40,329,065 

Coin  and  Uuilion 

40.083,642 

40,933.462 

849.820 

52^  p.c. 

Proportion 

55i  pc. 

57J  p-c. 

ijp.c. 

— 

3     ,. 

Bank  Kale 

3      „ 

3      .. 

— 

Foreign  Uuilion  movement  for  week  £851,000  in. 


LONDON   UANKIiKS'  CLt:AKING. 


1911. 

1910. 

Increase. 

Oecrea^ie 

£ 

£ 

£ 

£ 

Jan. 

1,049,682,000 

i.<  26,795,000 

22,887,000 



Feb. 

1,171,213,000 

1,128,954,000 

42,259  000 



Mar. 

1,516,188,000 

1,394,021,000 

122,167,000 



Weelt  endtnit 

April  5 

335,072,000 

338,103,000 

— 

63,031,000 

.,     12 

340,313,000 

263  183,000 

77,130,000 

— 

„    19 

207,255,000 

336,627,000 

— ■ 

129,372,000 

„    26 

253.  "77,000 

245.252.000 

7,925,000 



May    3 

333,211,000 

3.)0,ogs,oco 

— 

6,884,000 

1.    10 

256,268.000 

268,778,000 

— 

12,510,000 

.,    17 

313,413,000 

288,9ti2,ooo 

24,413.000 



„   24 

240,289,000 

237,700,000 

2,499,000 



..    3' 

307,497,000 

330,383,000 

— 

22,886,000 

June  7 

261,004,000 

265,275.000 

— 

4.271,000 

„    14 

241,084,000 

326,h6i,ooo 

— 

85.777.000 

,.    21 

323,59-. 000 

25o,fi3i,0(K> 

72,960,000 



„   28 

■94.793,000 

300,053. tHWJ 

— 

105,259,000 

July    5 

394,051,000 

391,066, 0(K) 

2,985,000 

— 

„     >2 

262,664,000 

259.255.000 

3,309,000 

— 

,.  19 

502,687,000 

339,807,000 

— 

37,120,000 

,.  26 

230,549,000 

234,1411,000 

— 

3,600,000 

Aug.    2 

332,994,000 

287,383,000 

45,611,000 

— 

,,      9 

223.282,000 

246,65  5  000 

— 

23.373.000 

.,    16 

287,080,000 

299.679,000 

— 

12,  '99  000 

»    23 

220,390,000 
9.367,198.000 

223,898,000 

— 

3,508,000 

Total    .. 

9.449,525.000 

— 

82,327,000 

PUBLIC  INCOME  AND  EXPENDITUKE. 

(For  7  days  ended  Aug.  19.) 


Rkvenuk. 

EXPSNDITURB. 

Customs          

£ 

5 1 1 ,000 

National  Debt  Service 

15.596 

Excise 1 

,414,000 

Development  Sc  Koadlmpvt. 

Estate,  &c..  Duties  .. 

380,000 

Other    Consolidated     Fund 

Stauips  

41.000 

Charges        

— 

Land  Tax  and  House  Duty. 

10,000 

Pavinents   to    Local    Taxa- 

Property and  Income  Tax  , 

86,000 

tion     

265.000 

Land  Values  Duties.. 

— 

Sunpiy  Services        ..        ..2 

392,000 

PoslOmce        

430,000 

Bullion  Advances      ,.         .. 

— 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  ^  Sundry  Shares 

— 

Exchequer  Bonds  . . 

— 

Treasury  Hills 

— 

1  re.isurv  Bills 

— 

Miscellaneous.. 

65,002 

IJiiderTelegraph  Acts  1892-7 

— 

Bullion  advances  repaid     . . 

— 

UnderMilitary  Works  Acts, 

Repayment  of  Advances  for 

1807-1903       

Public  Buildings   Expenses' 

— 

Interest      on     Kxcliccjuer 

Bonds  under   the   Capital 

Act 

— 

Expenditure  (.Money)  Act, 

Under    Public   Offices   Site 

IQ04 

— 

(Dublin)        

• — 

Exchequer  Bond  Issue 

_ 

Land  Registry 

— 

Tele(jraph  Acts,  1892-1907  .. 

— 

Surplus  Rev   1907-S  applied 

Miliiarv  WoiksActs 

— 

under  Fin.  Act,  iqoS 
Old    Sinking    I'lintf   1910-11 

_ 

Public  Buildings  Expenses.. 
Public  OUiccs  Site  (Dublin) 

— 



applied  to  redure  Debt  . . 

— 

— 

Suez  Canal    Drawt»  Shares 

Sue/.  Citnal  Drawn  Shares  .. 



.^pplied  to  Re<luce  Debt  . . 

— 

China  Indemnity 

— 

China  Indemnity 

— 

W;iys  and  Means  Advances 

-.. 

Treasury  Bills  (nett  atiiountl 

— 

Temporary    Advances    De- 

Deficiency Advances  rei^id 
Ways  and  Means  Advances 

— 

ficiency         

— 

Decrease      !n      Exchequer 

repaid             

— 

— 

Increase      in        Exchequer 

I.937.0C2 

balances       

a66,40G 

£ 

0 

.937.002 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  fince  our  last  issue : — 


Saturday — Bars 
Monday — France 
Tuesday — Bars 
Wednesday — Bars     , . 

.    .,        — France 
Thursday — Bars 
Friday — Bars  . . 
,,      — France 


£12,000 

12,000 

75.000 

251,010 

6,000 

131,000 

38,000 

5.000 

£530,000 


WlTHDSAWAl,t. 


Tuesday— Belgium 
Wednesday — belgium 


Neti  Influx 


£8,000 
t,aoo 


514.000 
£530.000 


TREASURY  BILLS  OUTSTANOING. 

Tenders  were  received  at  the  Hank  of  Kngland  on  Monday 
for  /S, 400. 000  in  six  months'  Treasury  Bills,  when  the  total 
amount  applied  for  was  ;f  11,262,000.  Tenders  at  ;f98  8s.  9d. 
received  about  42  per  cent,  and  above  in  full,  the  average  rate 
being  £3  Os.  7  26d. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent 

2,400,000 

3,600,000 
3,400,000 

♦4;  500,000 

6  months 

6  montbt 
6  months 

1911, 
Sept.  17. 

1912. 
Feb.  8. 
Feb.  25. 

1    17     2| 

3    3    7i 
3    0    7j 

13,900,000 

*  Issued  privately. 
NEW   YORK   ASSOCIATED   BANKS    (dollar  at  48.). 


specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  de(X)sit  with  Clearing  \ 
House  Members  carrying  [ 
25  p.c.  cash  reserve        ..  ) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    .. 

Excess  Lawful  Rese-ve 


Aug  191I911  Aug.  12,1911  Aug,  5,  1911 


71, 402,000 

17,084.000 

387,676,000 

9,638,000 

362,046,000 

i3i066,ooo 

75,904,000 

12,642,000 

88.546.000 

6.360,000 


£ 
70,390.000 
16,848  000 

392,660,000 
9,530,000 

364,828,000 

12,Sl2,OCO 

74,440.co-) 

12,798,000 

87,238,000 

4.^18,000 


Aug.  20, 1910 


70,222,000 
16  940,000 

398,162,000 
9,546,000 

370,550,000 

13,280,000 

73.976.000 
i3,i86,coo 
87,162,000 

3. '  lO.QOO 


£ 
60,154,0x1 
14,152/100 

247,558,000 
9,410,000 

254,956,000 


Legal  re:,erve  is  25  per  cent,  of  nett  deposits,  but  this  reserve   (specie  and 
legal  tenders)  is  less  than  this  sum  by  £1,965,500  against  a  shortage  last  week  of 

£3,9;9,ooo. 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


Aug  19,  1911. 

£        " 
i26,!45.8oo 
13/76,200 
125.825,400 

2,3QO,800 


Aug.  12,1911. 


£ 

i26,ii4,''oo 

13,079,000 

126,174,000 

2.459,200 


Aug.  5,  1911. 


126,725,200 

12,989,000 

126.204,200 

2  422.800 


July  29, 1911. 


127,061,600 

13,119,400 

126,721,600 

2,468,200 


BANK 

OF  FRANCE   (25  francs  to  the  £}. 

Aug.  2),  1911. 

Aug.  17,1911. 

Aug.  10,  tgii. 

Aug.  2},  1910. 

£ 

£ 

£ 

£ 

Gold  In  hand 

127,326,720 

127,036,240 

126,944.240 

«33,9«3.840 
33.771.500 

Silver  in  hand 

33,824  160 

33,889,200 

3  i, 824 ,840 

Bills  discounted 

19,325,760 

39.7' 5. '60 

40,559,680 

33,600,040 

Advances 

25,4»3.3«0 

25,418,92a 

«5.792,9:o 

21,814,803 

Note  circulation 

198,519.600 

200,175,440 

201,841,800 

196,898,110 

Public  deposits 

11,589,640 

10,116.160 

8,922,440 

9.323.640 

Private  deposits 

22,467,200 

2l,530,4"O 

22,891,240 

«5,5«k),840 

Foreign  Bills.. 

256,120 

306,120 

388,960 

Propuriion    Deiween   buiUou  and  oircuuttiou  8if^  per  ceut.  acainu  80^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Aug.  tj,  i9i>. 

Aug.  7, 1911. 

July  31,  1911. 

Aug.  15, 1910. 

Casta  in  band 

Treasury  Notes 
Bills  tlisconnted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 

60,123,300 

2,879,900 
44,157,000 

3,048,800 
76,827,600 
31,718,250 

38,582,050 
a,789.450 

44.380,850 
2,96c,loo 

79.345.850 

27.441.550 

58,906,800 
2,824,650 

47,552,250 
4,25i,<)oo 

82,345,800 

2S,oSS.050 

53,t7«.9oo 
3.J72.750 

44.795.950 
4.  96.900 

75.78».75o 

30.091.650 

Note  ciroulaiion  below  legal  maximum,  subject  to  taxation  £14,954,650  aijaimi 
£14,400,450  below  the  leral  maximnn  last  weak. 

BANK  OF  RUSSIA  (10  ronbles  to  the  £) 


1 

1 

Aug.  1/14, 

Jnly  23/Aug.5, 

July  16/19, 

Aof.  1/14, 

1 

1 

1911. 

191 1. 

•911. 

1910. 

Gold i 

t4S,ll7,4»6 

146,879,766 

•47.3»7,4«8 

£ 
140,970,107 

Silver  and  subsidlaryl 

coin 

7,64>.4«« 

7,648.389 

7.70J.467 

8,40.41} 

Advances    and    bills' 

discounted            . . ; 

50,550.770 

49.fiU.9>3 

30,778.779 

37,930.345 

Securities    belonging' 

to  the  Bank 

I1,2M,046 

i2^>.68o.6ai 

11,633314 

11,810.419 

7.W9.>51 

Notes  In  circulation   ! 

110,166,693 

118,231,141 

lll,0lt,S»3 

Deposits  and  current! 

aooouot                 ..'. 

50  418,281 

51,099,511 

ss.>4t,<a9 

S4.9H.*M 

Tnatury  account    . . . 

40,6SS,4I0 

40,t49.>» 

».796.9»« 

.  >o,m^ 
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AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Aug.  15,1911. 

Aug  7, 1911. 

July  29,  igzi. 

Aug.  15,  1910. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

£ 
55,787,625 
12,385,125 
2,500,000 
2,561,458 
92,181,542 
29,283,000 

£ 
55,775,375 
12,408,292 
2,500,000 
2,652,125 
92,781,167 
29,890,833 

55,838,500 
12,515,3>6 
2,500,000 
2,636,62s 
95,936,750 
32,250,500 

£■ 

55,377,625 

■2,754,333 
2,500,000 
2,534,583 
87,337,667 
25,386,625 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 

Aug.19,  igii 

Aug.  12,  igii 

Aug.  s,  1911 

Aug.  2C,  igio 

£ 

£ 

£ 

£ 

Gold        

16,615,697 

16,613,167 

16,619,41? 

16,318,416 

Silver 

30,978,331 

30,862,003 

30,857,398 

31,092,629 

Foreign  Bills 

5,464,542 

5,448,794 

5.<50,557 

5,224,760 

Discount  and  Short  Bills     . . 

30,593,283 

30,»33,927 

30,658,679 

30,525,216 

Treasury  Account 

25.075,088 

24,975,196 

24.920,271 

25,124,831 

Notes  in  Circulation  .. 

69,796,397 

70,224,166 

70,396,532 

68,630,856 

Current  Account  Deposits  ,. 

18,657,933 

18,692,340 

18,343,613 

18,340,112 

Dividends,  Interests  . . 

i,5co,575 

1,240,738 

1,443.261 

1,456,929 

Governuient  Securities 

4,423,220 

4,186,630 

4,245,057 

5,406,708 

BANK  OF   ITALY   (25  lire  to  the  £). 


July  20,  xgii 


July  10,  igii 


Total  casb 

Inland  Bills       .. 

Foreign  Bills     .. 

Advances 

Government  securities 

Circulation 

Deposits  at  notice       ., 

Current  accounts 


£ 

43,6So,o8o 
18,194,800 
2,670,040 
3,299,100 
6,563.440 
59,21 1, ^ao 
5,36'J,04o 
3.437,160 


Jnneso,  1911 


£ 

43.51a.560 
18,672,040 
2,698,120 
3,327,480 
6,624,040 
59,561,880 
5,221,760 
3,466,360 


43,613,240 
19,083.720 
2,669,800 
4,063,800 
6,723,480 
58,930,360 
6,309,320 
2,677,720 


July  20,  igio 


£ 

42,445,560 

17,986,160 

2,723,400 

3,397,200 

6,389,400 

58,058,480 

5,145.960 

3,482,200 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

lAug.  17.1911 

1 

Aug.  10,1911 

Aug.  3,  1911. 

Aug,  18,  igio 

Coin  and  bullion      .. 
Other  securities 
Note  circulation      ., 
Deposits     .. 

10,136,280 
23,874,800 
34,192,080 

4,226.920 

10,036,920 

23.393,640 

34,630,320 

3,491,440 

10,204,640 

23.435.920 

34,296,080 

4,374,880 

8,172,960 
23,856,000 
32,2l4,5fo 

3.277.920 

NETHERLANDS  BANK  (12  Florins  to  the  £). 

Aug,  19,  igil  Aug.  12,  igti  Aug.  5, 1911  July  29,  igil 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits .. 


ii,846,-279 

1,696,634 

11,713,664 

23,300,804 

554,711 


£ 

11,844,788 

1,683,056 

11,752,404 

23,434,427 

437,912 


1 

11,736,127 

1,682,662 

11,873,898 

23.902,094 

414,248 


I 

11,728,908 

1.635.094 

11,760,787 

23.768,905 

690.458. 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securiiies  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Aug.  19, 191 1, 


£ 
4,734.000 

4,722,000 

812,000 
5,256,000 
10,254,000 
2,492,000 


Aug.  12,  19x1. 


4.733.000 

4,5**4,000 

Sl2,000 

5,425.000 

10,391,000 
2,302,000 


Aug.  5, 1911.  Aug.  20, 1910. 


i 
4,733.000 

4,261,000 

812,000 
5,723,000 
10,573,000 
2,191,000 


£ 
4,449.000 

2,360,000 

1,773,000 
7.354,000 
9,834,000 
2,361,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov,  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Aug.  15,19". 


£ 
2,219,000 

l,547.coo 

530,000 

2,gbi,ooo 

4,962.000 

511,000 


.\UR.  7,  191I, 


£ 
2,222,000 

1,472,000 

530,000 

3,063,000 

4.999,000 

504,000 


Julysi,  1911 


£ 
2,229,000 

1,386,000 

530,000 
3,157,000 
5,071,000 

465,000 


Aug.  15, 1910. 


£ 
1,938,000 

1,464,000 

542,000 
2,916,000 

4,538,000 
478,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances 


Aug.  15,1911 


£ 

6,508,152 
3,901,904 
9,969,500 
1 ,670,932 


Aug.  7,  igii.    July3i,  1911.    Aug.  15,  191a 


£ 

6,428,024 

4.091,968 

10,207,396 

1,541,740 


£ 

6,376,000 
4,706,000 
10,414,000 
1,398,524 


£ 

6,162,747 

4,188,083 

9,895,602 

979,393 


FOREIGN  RATES  OF  EXCHANfiE  ON   LONDON. 


Place. 

i 
i 

s 

Last 

week's 

Latest. 

Place. 

0 

short 
sight 
3  mthf 
90  dys 
90  dys 
T.f. 
T.T. 
T.T. 
T.T. 
T.T. 
4mtbs 

Last 
week's 

Latest. 

Paris 

Brussels  .... 

chqs. 
chqs. 
sight 

chqs. 
chqs. 
slEllt 

3  mthf 
sight 
sight 
sight 

25'26| 
»5'35i 
12*092 
20'48S 
20-47* 
J4'05i 
93-82J 

4'S6A, 

50J 

2739 

25;25^ 

I2-lo| 
20-49i 

20-48 
24-04! 

93-82^ 
48A 
50 

a7*43 

Antwerp 

Italy 

2535 
25-41 

"?'J7 

Uid. 

./4d. 
l/9id. 
2/48d. 
l/44d. 
2/ofd. 

25-38 
25-405 

109-37 
i6<id. 

48Jd. 

l/4A<i. 

l/4d. 

i/9ifed. 

2/4ld. 

2/4^d. 

2/o|d. 

Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuif 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
SUauKhai     .... 
Singapore  .... 
Yokohama 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amiterdant  and  Rotterdau 

Do.  do. 

Antwerp  and  Brussels       . , 

Hamburg       

Berlin  &  German  B.  Places' 

Paris 1 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburgand  Moscow  \ 
Italian  Bank  Places..         ..I 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  ..  ., 
Christtania  ..  .. 
Stockholm 


Usaoea.    Aug.  ij 


short 
3  months 
3  months 
3  months 
3  months 
ciieqiies 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12- 1 4 

12-44 

25'55 

20-67 

20-67 

25-27* 

2543S 

25-45 

25-5"i 

24-3', 

251H1 

25-66i 

48} 

43fB 

49i 

49i 

18-42 

18-43 

18-43 


Aug.  17. 

12'2 

12-43 

2556} 

20-68 

20-68 

25-27i 

25-43! 

2545 

25-511 

»4-33 

25^ 

25-67* 

48J 

43i 

J9I 
18-42 
18-42 
18-42 


Aug.  22.    Aug.  24, 


12-2^ 

12-4i 

25-5SJ 

20-68 

10-68 

25-27J 

25-45 

25-45 

25-5ii 

24J3 

25A, 
25674 
48J 

43i 

49t 

49i 

I8-43 

18-43 

18-43 


I2-2J 

12-48 

25-58J 

20-65 

20-69 

25-261 

2545 

J5  46i 
25524 
24-35 

25  T^, 
25-674 


49i 
I8-43 
18-43 
i8-43 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam  ..         , 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  , 


Bank 
Rate. 


3 

4 
4 

u 

4 

44 

5 

44 
6 

4 
4 
3 

2li* 


Altered. 


January  23,  1908. 
February  18,  1911. 
February  18,  191 1. 
May  15,  1911. 
May  II,  1911. 
February  22,  1911. 
August,  191 1. 
May,  1909. 
August  21,  1901, 
January  9,  1908. 
July  6, 1911. 
March  2,  1911. 
August  3,  1911.   ~ 
July  J3,  1911. 


Open  Market. 


Last 
Week. 


2» 

4 

l\ 

4 
4 


Latett 


OPEN  MARKET  DISCOUNT. 


Thirty  and  slity   day  remitted 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  tine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week. 
Per  cent.  Per  cent, 
..     2 A— 24  ..  2^—24 

2i        ..  2}j— 2,1 

..     3,  -3»  ..  3_  -3* 

..     34  -31  ..  3*  -3l 

..     3    -3t  ..  3,   — 3i 

..     3|-3i  ..  3i  -34 

..     33  -4     ..  3i  -♦ 


BANK  AND  DEPOSIT  RATES. 


Sink  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  .. 

Bankers' rate  on  deposits  ..         •• 

Bill  brokers' deposit  rate  (call)    ., 

„  7  and  14  days' tioiice 

Current  rates  for  7  day  loan! 

,,  fore  ill  loans  ..         .. 


3 
34 


l5 

>i-i4 

I  -ij 


14-lJ 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES, 


CONSOLS. 
Pay  Day,  Sept.  1. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  Sept. 


n. 


Continuation  Days. 
Tues.,  .\ug.  29. 
Tues.,  Sept.  12. 


Ticket  Days. 
Wed..  Aug.  30. 
Wed.,  Sept.  13. 


Pay  Days. 

Thurs.,  Aug.  31. 
Thurs.,  Sept.  14. 


Hard  indeed  is  tlie  lot  of  Stock  Exchange  members  at 
the  present  time.  Everything  may  be  said  to  be  against 
them.  No  sooner  is  one  source  of  anxiety  dissipated 
than  another  comes  into  view.  What  wonder  then  that 
paialysis  has  overtaken  all  markets,  or  that  the  mood  of 
the  "  House  "  is  unusually  gloomy.  When  people  have 
nothing  to  do,  moreover,  they  are  ready  victims  to  all 
sorts  of  fantastical  reports,  and  yesterday  they  had  plenty 
of  alarmist  stories  doled  out  to  them  on  the  Stock 
Exchange.  France  and  Germany  were  either  at  war,  or 
about  to  be  at  war,  or  just  getting  ready  to  mobilise 
their  fleets  with  a  view  to  war,  and  so  on.  The  railway 
trouble  was  over,  or  nearly,  and  the  bears  wanted  a  fresh 
stimulus  either  to  induce  selling  or  to  plausibly  account 
for  the  weakness  of  prices.  Wherever  one  turns, 
though,  there  is  evidence  of  hollow  markets,  and  the 
appalling  revelation  of  last  week's  labour  power,  even 
more  than  that  of  the  depth  of  labour  discontent,  has 
left  a  deeper  impression  upon  men's  minds  than  all  the 
idle  war  rumours  taken  together.  It  was  as  if  the  green 
earth  had  yawned  open  for  a  moment  to  disclose  the  nether 
tires.  This  impression  will  pass  away  and  gradually 
slip  out  of  memory,  at  least  superficially,  and  quite  soon 
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we  may  be  in  the  thick  of  a  determined,  powerful,  and 
probably  enough  successful  agitation  for  the  transfer  of 
railway  management  and  ownership  to  the  State.  That 
seems  to  be  the  most  likely  outcome  of  last  week's 
experiences,  and  there  is  very  little  material  with  which 
to  make  an  effective  resistance  against  State  expropria- 
tion in  the  record  of  joint  stock  railway  management. 
When,  therefore,  this  idea  gets  hold  of  the  public  mind 
we  expect  prices  of  railway  stocks  to  harden  in  a 
remarkable  manner.  Many  members  of  the  "House" 
will  still  recollect  the  fine  fortunes  that  those  "  early  in 
the  know  "  made  out  of  the  first  attempt  to  transfer  the 
water  undertakings  of  the  metropolis  to  a  public  body. 
Railway  ordinary  stocks  may  not  give  so  much  scope, 
for  the  amount  of  them  is  so  enormous,  but  something 
can  be  done  to  raise  values  and  ensure  that  the  State 
pays  a  good  round  price  for  what  it  takes  over.  So  out 
of  the  present  darkness  a  bright  and  busy  time  may 
emerge. 

Unfortunately  credit  sickness  is  more  or  less  pre- 
valent in  all  markets.  This  week  the  troubles  in  Paris 
seem  to  have  brought  demoralisation  upon  our  Kaffir 
Circus.  Berlin  is  also  suffering,  mainly  because  of  its 
intimacy  with  Wall  Street,  where  the  tumble  in  quota- 
tions goes  on  apace.  Nothing  stops  it.  The  chief 
executive  officer  of  the  Harriman  Railroad  group  came 
out  some  days  ago  with  an  emphatic  denial  of  all  the 
lies  circulating  about  Mrs.  Harriman  being  a  seller, 
and  so  forth,  but  he  might  as  well  have  held 
his  tongue  for  all  the  effect  his  words  pro- 
duced. Union  Pacific  stock  continued  to  plunge 
down  towards  the  abyss  with  hardly  an  hour's 
pause,  and  other  things  followed  ;  even  Steel  Common 
has  slipped  down  somewhere  about  70 — and  is  still, 
perhaps,  60  too  dear  on  intrinsic  merits,  though  that  is 
neither  here  nor  there.  It  begins  to  look  as  if  the 
relapse  was  deliberately  engineered  by  the  leaders  of  the 
market.  They  stripped  the  bears  when  prices  were  on 
the  way  up,  and  are  now  engaged  in  emptying  the 
pockets  of  the  bulls  who  bought  at  or  near  the  top. 
When  they  have  taken  enough  out  of  these  unfortunates, 
or  all  they  can  get,  the  market  may  be  expected  to 
steady  again,  and  by  and  by  to  advance.  Meanwhile 
this  sort  of  campaigning,  bulling  and  bearing  according 
to  a  fixed  plan,  is  shattering  the  business  everywhere, 
and  although  our  market  may  not  be  profoundly  com- 
mitted to  the  fortunes  of  Wall  Street,  it  feels  the  effect  of 
demoralisation  over  there  in  reduced  business  almost  as 
much  as  Berlin  or  Amsterdam. 

Our  market  is  also  hurt  more  and  more  by  the  way  in 
which  much  of  the  business  actually  transacted  in  the 
City  is  carried  through  outside  the  Stock  Exchange.  All 
our  banks  are  stockbrokers  now,  and  some  of  them  stock 
jobbers.  Their  broking  they  may  do  through  the 
"  House,"  sharing  commission  with  the  members  who 
carry  out  their  orders,  but  their  jobbing  is  done  without 
reference  to  the  Stock  Exchange  ;  and  as  we  have  often 
emphasised,  foreign  banks  broke  and  job  outside,  using 
the  Stock  Exchange  merely  as  a  convenience  for  estab- 
lishing such  prices  as  they  want  to  buy  or  sell  at.  Now 
we  have  surely  given  enough  reasons  why  markets 
should  be  sick  and  disheartered,  and  the  sum 
of  it  is  that,  all  things  considered,  prices  are 
really  wonderfully  good.  This  should  be  encourag- 
ing, because  there  cannot  be  any  unfathomable  depth  of 
weakness  behind  the  superficial  inertia,  and  the  prone- 
ness  of  quotations  to  recede.  Vet  a  feeling  does  now 
and  again  come  over  the  minds  of  the  more  experienced 
members  of  the  "  House  "  that  concealed  financial  trouble 
is  at  the  bottom  of  a  good  deal  of  the  inertia  and 
paralysis  of  markets.  In  this  connection  recent  events 
in  the  banking  world  have  left  anything  but  a  good 
impression,  and  we  believe  it  is  difficult  at  the  present 
time  to  sell  bank  shares,  except  perhaps  those  of  banks 
in  the  very  best  repute. 

Consols  and  Other  Tiustee  Seciritiks,  &c. 

The  price  of  Consols  is  barely  sustained  by  the 
manipulations  of  the  Exchequer.  Every  day  the 
Go\  ernment  broker  comes  into  the  market  and  buys  a 
certain  amount  of  stock,  presumably  for  cancellation. 
He  is  investing  the  Sinking  I'und,  in  other  words,  and 


thereby  doing  the  best  he  can  to  keep  the  price  up.  In 
the  circumstances  such  tactics  have  been  fairly  success- 
ful, and  the  stock  is  only  about  ^  lower  on  the  week,  other 
Clovernment  securities  remaining  for  the  most  part  un- 
altered. Among  Home  Municipal  securities,  there  is  also 
nothing  going  on,  so  that  prices  j  ust  remain  where  they  were. 
Colonial  Government  stocks,  too,  are  for  the  most  part 
unchanged,  with  here  and  there  just  a  slight  advance, 
representing  little  more  than  the  accretion  of  interest,, 
and  Indian,  Colonial,  and  Foreign  Municipal  securities 
are  equally  uninteresting.  They  may  be  called  firm 
though,  and  a  fair  amount  of  business  has  been  done  in 
such  stocks  as  Johannesburg  4  per  cents,  and  Winnijjeg 
4  per  cents.  A  few  scattered  bargains  also  take  place 
daily  in  some  of  the  Japanese  City  loans,  as  well  as  in 
one  or  two  South  American. 

Foreign  Government  Securities. 
Foreign  Government  securities  have  kept  their  market 
wonderfully  well,  all  things  considered.  If  anything, 
Brazilian  loans  tend  downwards,  and  naturally  the  4  per 
cent.  Lloyd-Brasiliero  issue  continues  flat,  owing  to  the 
present  position  of  the  company.  The  price  has  fallen 
during  the  last  few  days  because  of  the  rumour  that  the 
English  syndicate  is  not  getting  on  with  its  effort  to 
acquire  the  assets  of  the  failed  shipping  company  from 
the  Bank  of  Brazil.  Other  South  American  stocks, 
however,  are  firm,  and  there  has  been  no  movement  of 
any  consequence  amongst  Central  American  more  or 
less  discredited  loans.  Chinese  issues  are  steady  enough, 
and  several  Japanese  loans  are  fractionally  higher,  but 
Russian  bonds  have  weakened  slightly,  and  so  have  one 
or  tw^o  Paraguay  and  Uruguay  loans,  although  the 
decline  amounts  to  nothing. 

Home  Railw.w  Stocks. 
This  part  of  the  market  has  been  much  less  agitated 
than  might  have  been  supposed.  Dealers  in  it  refuse  to 
be  frightened  out  of  their  wits,  and  although  prices 
weakened  at  the  acute  point  of  the  revolt  among  the 
men,  the  market  never  became  really  demoralised.  It 
was  always  possible  to  buy  or  sell  most  of  the  ordinary 
stocks  quoted,  and  directly  the  cloud  began  to  lift  quota- 
tions hardened,  so  that  the  changes  on  the  week  rarely 
show  any  trace  of  the  spasm  of  dread  the  market  passed 
through  in  the  interval.  North-Western  stock,  for  in- 
stance, is  only  ^  lower  than  it  was  a  week  ago, 
and  so  is  Cireat  Northern  deferred,  while  fractional  rallies 
are  noticeable  in  Great  Central  preferred  and  Lanca- 
shire and  Yorkshire.  South  Western  ordinary  has 
recovered  3,  and  nowhere  is  any  noticeable  weakness 
visible,  although  the  market  was  tather  shivery  yester- 
day. Barry  ordinary  and  deferred  are  4  to  7  higher,  and 
Midland  deferred,  in  which  business  has  been  more 
extensive  than  in  any  other  stock  on  the  market,  has 
dropped  ^.  Among  debenture  and  preference  stocks  the 
only  evidence  that  the  market  has  been  suffering  is  a 
negative  one.  Business  has  been  at  a  standstill,  and 
scarcely  a  price  has  altered. 

Colonial  and  India.v  Railways. 
Canadian  Pacific  shares  continue  to  focus  attention 
in  this  section,  and  after  fluctuating  between  238  and 
244  end  the  week  w ith  a  fall  of  3  at  almost  the  lowest 
point.  While  the  interest  in  the  line  in  this  country 
is  considerable  and  larger  than  in  any  .'American  rail- 
wav,  the  shares  are  principally  held  by  investors  who 
are  only  sentimentally  affected  by  market  fluctuations. 
The  week's  traffic  showed  an  increase  of  ;i£r370,ooo, 
but  shares  have  been  sold  from  the  Continent  with 
other  Wall  Street  wares.  Trunks  continue  dull  in  the 
absence  of  anv  bear  account,  and  lost  f .  The  week's 
traffic  increase  of  ;£:2 1,839  failed  to  have  any  effect, 
although  it  now  compares  with  a  normal  period  last 
vear  and  a  similar  gain  in  the  corresponding  week  of 
1910.  Other  movements  in  colonial  lines  arc  few  .  being 
covered  bv  a  loss  of  i  point  on  a  couple  of  Quebec 
and  Lake  St.  John  bonds  and  an  adjustment  of  values 
in  Mashona  debentures,  where  "firsts"  rose  i  and 
"  guaranteeds  "  lost  i.  It  is  officially  announced  that, 
subject  to  approval,  the  Canadian  Pacific  Railway  is 
to  lease  for  999  years  the  Quebec  Central  road  on 
terms  which  embr.-icc  a  payment  on  the  ordinary-  share*. 
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of  4  per  cent,  for  the  first  four  years  and  5  per  cent, 
thereafter.  These  shares  are  of  the  nominal  value  of 
£2^,  and  now  stand  at  26-28,  having  risen  to  points 
during  the  past  year  in  anticipation  of  some  such  ar- 
rangement as  that  now  proposed.  Indian  Railways 
show  a  few  fractional  gains.  The  popular  shares  are 
usually  in  short  supply,  and,  being  dealt  in  entirely  by 
investors,  are  not  affected  by  general  market  con- 
ditions. 

American  m^d    Foreign    Railw.vys. 

Yankees  generally  are  flat,  but  declines  on  the  week 
are  not  large.  Pennsylvanias  have  been  vigorously 
offered  by  Wall  Street,  and  Harriman  stocks  showed 
marked  weakness,  while  Berlin  and  Paris  both  en- 
deavoured to  sell,  and  New  V'ork  seems  to  be  uncom- 
fortably loaded  up.  The  leading  counters  actually  show 
small  gains,  and  Unions  are  f  up  after  touching  $5 
over  last  week's  price.  -\n  official  is  credited  with  the 
statement  that  the  company  has  steadily  lost  money 
for  the  last  ten  months,  and  the  rumoured  "  laying 
off  "  of  some  6,000  men  would  suggest  retrenchment. 
Bear  points  are  numerous,  and  it  would  seem  not  im- 
probable that  Unions  may  drop  as  easily  to  150  as 
they  were  hoisted  from  that  figure.  There  is  further 
talk  of  a  strike  among  the  anthracite  miners,  and 
liquidation  is  attributed  to  the  Standard  Oil  Trust  in 
pursuance  of  the  dissolution  order.  Weather  reports 
have  been  unfavourable,  but  notwith.standing  the 
grain  markets  fail  to  respond.  The  other  exceptions  to 
the  general  list  of  declines  were  Erie  Common  with  a 
gain  of  J,  preferred  i,  and  Atchison  ^.  Although  a 
set  was  made  at  United  States  Steels  at  the  close  of 
the  week,  the  price  is  only  |  down  at  73}  after  touching 
76,  the  adverse  factors  adduced  being  less  favourable 
trade  reports  and  rumours  of  a  reduction  of  dividend. 
Argentine  rails  maintain  a  firm  tone  with  a  consider- 
able number  of  gains  to  their  credit.  With  the  dividend 
period  approaching  in  many  cases  and  a  big  geo- 
graphical separation  from  the  troubled  northern  hemi- 
sphere, they  possess  considerable  attractions  for  in- 
vestment money.  Cordoba  issues,  however,  are 
lower.  An  increase  in  gross  revenue  of  ;^8,ooo 
at  ;£^277,200,  or  about  3  per  cent.,  is  shown 
by  the  Cartagena  (Colombia)  Railway  for  the 
year  ended  June  30.  This,  of  course,  includes 
the  earnings  of  the  Colombian  Navigation,  whose 
bonds  the  railway  guarantees,  and  which  really 
brings  in  the  bulk  of  the  revenue.  This  improvement 
is  followed  up  by  an  increase  of  ;£^i,900  for  July, 
equivalent  to  about  8  per  cent.  A  decrease  of  ;£r26,900 
in  the  Mexican  Railway  weekly  traffic  further 
jeopardises  the  dividend  prospects  of  the  ordinary  stock 
for  the  half-year,  but  a  fall  of  ^  only  is  shown,  while 
the  preference  stocks  mark  a  small  recovery. 

B.\NKS  AND  Breweries. 

Among  the  few  movements  in  Bank  shares  the 
majority  are  still  downwards.  The  Bankers'  Maga::ine 
attributes  the  decline  to  the  continuance  of  cheap  money 
and  the  probable  effect  on  trade  of  the  labour  troubles. 
.'\t  the  same  time  an  anticipation  of  depreciation  in  in- 
vestments is  not  unreasonable.  An  analysis  of  the  re- 
ports of  the  leading  banks  shows  the  proportion  of 
liquid  assets  to  liabilities  as  52  per  cent.,  of  which, 
however,  nearly  22  per  cent,  is  invested. 

Breweries  have  exhibited  a  fair  resistance  to  the 
general  depression,  but  changes  are  not  many.  Bass 
stocks  are  not  often  on  offer  for  long,  and  mark  im- 
provements. Ohlsson's  first  debenture  stock  rose  ij, 
but  South  African  Breweries  ordinary  lost  a  minute 
fraction.  W^enlock  shares  are  -}  lower,  and  Watnoy 
preference  dropped  i. 

Commercial,  Industrial  and  Electric. 
With  an  improvement  in  the  labour  outlook  Cements 
rallied  sharply,-  and  after  some  fluctuations  on  profit- 
taking  gained  f^  on  the  week.  Otherwise  movements 
in  Industrials  call  for  little  comment.  Textiles  are 
lower,  and  A. B.C.  shares  lost  |,  but  Maypole  Dairy  put 
on  a  like  fraction.    Cycle  shares  have  been  quiet,  Hum- 


bers  gaining  1-32,  while  among  shares  unquoted  on  tht 
London  market,  Rudge-Whitworths  are  prominent  with 
a  recovery  to  14s.  and  Triumphs  improved,  but  other- 
wise the  tcndenc)'  was  sagging.  Tliere  is  a  heavy  tone 
among  Canadian  Industrials,  which  will  not  surprise 
those  who  have  looked  into  many  of  the  recent  flotations 
on  this  market.  Many  of  these  concerns  get  no  sup- 
port with  Canadian  houses,  and  the  market  has  viewed 
with  disapproval  for  some  time  the  half-baked  projects 
for  which  money  has  been  asked  on  this  side.  Canada 
has  obtained  a  vast  amount  of  capital  of  late  jears  from 
English  investors,  and  her  real  friends  would  be  well 
advised  for  the  colony's  credit  to  sound  a  shrill  warning 
note  against  any  appeal  which  has  not  the  support  of 
some  responsible  Canadian  firm.  Among  Electrics 
Northern  Light  and  Power  and  Mexican  Northern 
Power  shed  a  further  i,  while  Mexican  Elec- 
tric Light  lost  I,  but  a  couple  of  Australian  companies 
improved.  Folkestone  Supply  and  St  James'  Light  r-j- 
spectively  gained  and  dropped  a  fraction. 

Financial,  Land  and  Investment,  &c. 

The  trend  among  Land  shares  has  been  generally 
downwards  ;  it  does  not  amount  to  much  in  any  case. 
Canadians  shared  the  feeling  already  referred  to,  and 
Chartered  of  South  .\frica,  after  a  long  period  of  firm- 
ness over  30S.,  are  at  last  under  that  figure.  It  is  not 
unnatural  that  Financial  Trusts,  where  changed,  are 
lower,  but  the  changes  are  neither  numerous  nor 
serious ;  among  the  few  gains,  Mackay  Companies  pre- 
ferred stand  out  with  a  rise  of  2J.  Dublin  is  responsible 
for  lowering  Alliance  and  Dublin  Gas  ordinary  i,  there 
being  very  little  market  here,  while  a  rise  of  J  in  Gas 
Light  and  Coke  completes  the  movements  in  this  class. 

Insurance,  Iron,  Coal,  Nitrate,  Oil  and  Rubber. 
"  A  couple  of  gains  of  J  and  half-a-dozen  small  declines 
cover  the  changes  among  Insurance  shares.  But  mo\t- 
mcnts  were  fairly  equally  divided  among  Iron  and 
Steel  companies.  Babcork  and  Wilcox  rose  ^,  Arm- 
strong debentures  i  and  Pearson  Knowles  t^,  but  Cam- 
mell  Lairds  lost  J,  Cluest  Keens  and  Kerr  Stuart  t^, 
and  Rhymneys  -j^.  Dunderland  Iron  debenturc'stock  is 
3  down  to  about  25.  No  move  is  shown  by  Workington 
Iron  shares  on  the  dividend  of  3  per  cent. — the  first  since 
the  formation  of  the  present  company — a  little  rise  on 
the  announcement  being  subsequently  wiped  out  again. 
Nitrates  are  unchanged  in  price,  but  dull  in  tone.  The 
quoted  Oil  shares  gave  little  indication  of  the  demorali- 
sation of  the  market,  which  has  been  subject  to  con- 
tinued forced  realisation.  Mexican  Eagles  are  de- 
pressed owing  to  doubts  as  to  the  carrying  through  of 
the  scheme  for  absorption  by  the  Texas  Company  in 
consequence  of  the  death  of  Mr.  Gates.  Scepticism 
still  obtains  with  regard  to  Maikop  concerns,  despite 
good  production  by  the  .Maikop  Victory  and  the  official 
recognition  by  the  Russian  Government  of  several  com- 
panies. That  there  will  be  disappointments  in  this  dis- 
trict is  inevitable,  and  while  several  companies  exhibit 
everj'  prospect  of  success,  careful  discrimination  should 
be  exercised  in  making  a  selection. 

Although  Rubber  shares  seem  to  have  dropped  out 
of  popularity,  there  is  still  a  fair  investment  demand 
for  the  established  companies,  the  tea-cum-rubber 
description  attracting  most  attention.  Hard  Para 
shows  an  advance  of  2d.  on  the  week  to  4s.  9id.,  and 
a  fair  number  of  gains  are  claimed  by  the  market  con- 
sidering the  comparative  absence  of  business. 

Telegraphs,  Traiiw.ws  and  Omnibus. 
Anglo-American  deferred  lost  a  further  J  and  Direct 
U.S.  J,  but  Marconis,  though  seeing  some  fluctuations 
between  48s.  and  45s.,  mark  no  change  in  the  end. 
The  market,  however,  is  dull,  and  hardly  as  good  as  the 
price  qubted.  British  Columbia  Electric  Railway  de- 
ferred dropped  3  and  British  Electric  Traction  stocks 
are  lower.  London  General  Omnibus  rose  4  at  the  be- 
ginning of  the  week,  in  sympathy  with  better  strike 
news,  but  later  developed  weakness,  and  are  2  down 
on  balance,  despite  an  increase  in  traffic  of  ;£^3,653. 
London  United  Tram  debenture  is  2  lower,  and  Mexico 
and  Rio  Janeiro  Tram  common  stocks  eased,  while  the 
bonds  of  the  latter  company  are  a  little  better. 
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Friday  Evening. 
Rumours  which  reached  London  through  provincial 
centres  of  a  settlement  of  the  Morocco  question  put  a 
better  heart  into  markets  to-day,  and  an  almost  general 
recovery  ensued.  Consols  rose  f,;.  'o  J^i-h'  ^^^  Home 
Rails  put  on  about  J  all  round.  Improvements  were 
also  shown  in  Mines,  Foreign  Stocks,  Trunks,  and 
Mexican  Rails,  but  American  Railways,  after  a  moment- 
ary hardness,  close  at  almost  the  lowest.  Early  in  the 
day  heavy  sales  were  made  from  Paris  of  Shells  on  the 
closing  of  a  defaulting  account,  but  later  pressure  was 
relaxed  on  information  that  the  liquidation  was  com- 
pleted. No  material  recovery,  however,  was  made,  and 
the  closing  price  of  76s.  was  little  over  the  lowest.  The 
market  seems  to  favour  better  prices  in  Home  Railways 
in  the  belief  that  a  considerable  bear  account  is  now 
open. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  *c.— Rise :  Excheqr.  3  p.c.  1915  J,  to 
iooi"3-      P*'l  ■  Consols    Special     Dales    J,   to   78-J, 

CORPtKATIOM  AND  COUNTY  STOCKS.-Fall :  Metrop.  3  p.c. 
J.  to  87-8. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
■ — Rise:  Alberta  igj8  i.  to  100-2,  Gold  Coast  3J  p  c.  ^,  to  96-7, 
N.S.W.  3j  p.c.  1924  i.  to  99-100,  S.  Australian  4  p.c.  1S82-7  J,  to 
loij  2^. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rise  : 
Balmani,  10103-5,  Bombay  (Fort)  4,  to  99-100,  Calcutta  (Port) 
1939  i.  to  98J-9I,  Cape  T.  3J  p.c  2,  1091-3,  Johannesburg  J,  to 
^J-iooJ,  Pieioiia  j,  to  98^-9!^,  Winnipeg  4  p.c.  1940  J,  to 
ioii-2j. 

FOREIGN  CORPORATION  STOCKS.-Rise:  Aarhus  i,  to 
95-7,  Mexico  i,  to  99J-100J,  Santi.s  6  p.c.  1910  *,  to  103J-4J. 
Fall:  Para  (Belem)  i,  to  92-4,  Pernainbuco  (Recife)  4,  to  95-6, 
Santa  Fe  6  p.c.  Dbs.  and  Bds.  t>oth  i,  to  34-6,  Pt.  of  Para  5  p.c.  2, 
to  93-6 

FOREIGN  STOCKS,  BONDS,  &c.  —  Rise:  Argentine  5  pc. 
Treas.  ^,  to  103  4,  Chili  1905  ^,  to  102-3  Chinese  Imp.  RIys. 
(Nankii  g)  J^,  to  104^-5^,  I'mland  ^,  to  loo-i,  Japan  1907  ^,  to 
106-7,  Nicaragua  1909  i,  to  93-4,  Swedish  1888  i,  to  79-82, 
Venezuela  i,  10  57'i-H^  Fall:  B  azil  Lloyd  Bras,  i,  to  934-4^,  do. 
1908  i,  to  looj-i,  do.  igio  i,  to  8-J,  do.  1911  J,  to  705.^,  B.  Aires 
3  p.c. 'a  i,  to  71-J,  ISulgarian  6  p  c.  i,  to  102^-3^,  Chinese  Pukow 
Rly.  i,  to  I03J-4J,  Greek  1890  Rly.  4.  to  5i4-2j,  Paraguay  1886-96 
all  4,  to  55s-0j,  Russian  Ser.  II.  i88g  J,  to  95J-6,  do.  1906  |,  to 
1044.5,  'Jo-  '909  i,  to  99J-100,  San  Paulo  Tr.  as.  J,  to  looi-ij, 
Uruguay  3J  p.c.  |,  to  76J  J,  Austrian  Conv.  Rnts.  i,  to  90-3,  do. 
(Mby)  I,  1091-4,  German  Ln.  (Apr.)  J,  to  81J-2J,  do.  (July)  i,  to 
80-2,  Prussian  3j  p.c.  1,1091-3,  do.  3  p  c.  i,  to  81-3,  do.  (Jan. 
and  July)  i,  10  802. 

Hottb  RAILWAYS.— Rise:  Barry  Ord.  4,  to  i47-52xd,  do.  Dfd. 
7,  to  68-7ixd,  Glas.  and  S.W.  Dfd.  J,  to  43J-44,  N.  Lon.  i,to 
ioi-4xd,  lafi  Vale  },  to  75-6xd.  Fall :"  Cardifl  Pid.  2,  to  86-8xd, 
Gt.  N.  "A"  i,  to  45-J,  Brighton  Pfd.  i,  to  i30-2xd,  Metrop. 
Surp.  Lds.  I,  to  65-7, 

Debei.ture.-  Fall:  Midland  J,  to  esj-gj. 

Preference.— Rise:  Gt.  C.  1894  2,  to  59-62.  Fall:  Chatham 
Arbtn.  i^,  ti.  84^-55x0 

INDIAN  RAILWAYS.— Rise:  Bengal  and  N.-W.  2nd  Pf.  J,  to 
^7-8.  E.  Indian  "B"  i,  to  231-4!;,  G.I. P.  ■'B"'i,  to  2oi-J.  Scinde 
Punjab  "  B  "  J,  to  23J-8,  S.  Inaibn  4.  to  105-6. 

COLONIAL  RAILWAYS.— Rise:    Mashonaland   ist   Mt.    i,   to 


to  103.5,  Quebec  and  i.ake 
to  89-91,  Rhodesia  4  p.c.  4, 


50-1, 
8,  to 


102-4.  Fall  :  Mashonaland  Guar,  i, 
St.  J.  4  p.c.  I,  to  91-3,  du.  Certs,  i, 
t0  9i5-3{. 

AMbKICAN  RAILROADS.— Rise :  Erie  ist  Pfd  i,  to 
Rock  Inland  Pld.  i,  to  50-3.  Fall  :  Alabama.  N.O.  "  A  ' 
9-4,  Aichison  P  d  J,  to  1044-54,  Chicago  G.W.  Pfd.  i,  to  37-42, 
Minneap,jlis  Cora.  2,  to  135-8,00  Pfd.  3,  to  150-5,  Nat.  of  Mex. 
1st  Pi.  I,  to  6.;4'34'  do.  2nd  14,  to  28^.1,  Nonhn.  Pac.  2,  to  121-2, 
Rock  Isianu  Com.  ^,  to  2647,  Union  Pac.  Pfd.  J,  to  93-4. 

Bonds  (Gold).  Rise:  .\tchisjn  Gen.  Mt.  i,  to  103-5,  Lake 
Shcre  1928  I,  to  97-9X,  Norfolk  and  Wesln.  1931  14,  to  128-31,  do. 
1934  I,  to  129-32.  Fall:  Atchison  50-yr.  4  p.c.  Conv.  2,  to  icg-ii, 
do.  1917  I,  to  1IO-2,  do.  1955  2,  to  log  II,  do.  i960  2,  to  103-5, 
Erie  Gen.  Lien  i,  to  79-81,  Seaboard  Air  Line  i,  to  79-81,  Southn. 
Pac.  1949  I,  to  95-7,  do.  1929  I,  to  g8-ioox.  Union  Pac.  1977  i,  to 
105-7,  VVi.sc(m  in,  Minn.  t.  1081-3. 

Bonds  (Sterling).— Fall  :  Alabama,  N.O.  '-B"  i,  to  103-5, 
Kentuckv  and  Indiana  i,  to  101-3,  Penns\lvania  1948  1,  to  102-4. 

FOREIGN  RAILWAYS  —Rise  :  Anto'ragasta  Pice  i.  to  107-9. 
Argentine  Nih.  ICasiern  "  A"  Debs.  (Brr.)  i,  10  108-10,  BahiaBlanca 
and  N.VV.  2nd  Deb.  4,  to  99-100,  do.  Sciip  1,  to  714-2),  B  A.  and 
Pacific  Ord.  Shares  J,  10  g.J,  do.  isi  Pice,  i,  to  109-n.  do.  1st 
Deb.  I,  to  103-5,  flo.  4j  p.c.  i.)tb.  New  4.  to  105-6,  B  A.  Western 
Exien.  Shrs.  1912  J,  to  12^-4'  Entre  Rios  ist  Pfce.  4,  to  loo-i,  do. 
2nd  Pice.  I,  to  70-2,  Havana  Terminal  Debs.  4.  10  108-9,  Inter- 
oceanic  of  Mexico  4  p.c.  Deb.  1,  to  92-4,  Manila  "  A  "  Deb.  ^,  to 
844-54.  Mexico  N.W.  Bds.  J,  to  Sij-ji,  Midland  Uruguay  Prior 
Lien  Deb.  i,  to  97-9,  Russian  Rys  J,  to  99-4,  Uid,  Rys.  of  Mavana 
5  p.c.  Cons.  Deb.  i  10  110-2.  Fall :  Aniolagasta  Dfd.  2,  to  134-6, 
Armavir  Touapse  Bds.  J,  to  994-100,  Hiazil  N.  East.  Deb.  i,  to 
96-,S,  Brazil  Rly.  Bds.  f ,  to  84j-5i.  Chilir.ii  Transandine  ••  C  "  Debs. 
1,  to  gS-ioo,  Cordoba  and   Rosaiio   isi   Pref.   i,  to  101-3,  Cordoba 


Cent.  Ord.  i,  to  88-90,  do.  i.st  Pfce.  2,  to  100-2,  Cuba  Pfd.  i,  to 
91-3,  Gt.  Northern  Cent,  of  ("olombia  i,  to  65-7,  Guayaquil  and 
Quito  ist  Mt.  Bds.  4,  to  574-84,  do.  Prior  Lien  1,  to  84-6,  Manila 
R.R.  (Southern  Lines)  Bds.  i,  to  84-6  p.c.  Nitrate  Pfd.  i,  to  10-4, 
Ottoman  Pfce.  4,  to  22- j. 

BANKS  AND  DISCOUNT  CO. '8.— Rise:  Agric.  of  Egypt  3i  pc. 
Bds.  4,  to  90-1.  Bk.  of  Brit.  N.  America  4,  to  76-7.     Fall :  Bk.  of 


Highest  and 

Lowest 

this  year. 


iboi 
39* 


99« 

I02| 


(DlvidenHs  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Consols  (2)  P.O.)  Money 

Do.    Account  'Sept.  i) 
Local  Loans  (3  p.c.)       ..        . 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  StcK.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  2A  p.c.  Stck.  red.  1926    . 

Do.  3)  p.c.  Rupee  Paper 

Argentine  4  P.O.  Rescission     . 
Brazil  4  p.c,  Rly.  Guarantees. 
Chilian  4i  P.O.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4  i  p.c.  1898.  Gold 

Cuba  5  p.c.  1904 

Reypt  lTnified4  p.c.  ..  .. 
Hungarian  4  p.c.  1881  .,  ., 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  . ,        . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (3-7J)    ., 
Do.       Def,  (4J,  1910).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (}.J)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    .. 

Chatham  Ordinary 
City  and  .South  London  (i^-ij) 

Furness  (1I-24) 

Great  Central  Pref 

Do.  Def 

Great  Kastem  (i3-4i)     .. 

Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (Ji,  1910) 

Great  Western  (4-74)      . . 
Hull  and  Barnsley  (3-4}) 
Lane.  an<l  Yorks.  l3|-5) 
Metropolitan  (ij-ii) 
Metropolitan  l>istriot    ..         .. 
Midland  Pref.  (2i-2i)    .. 
Do.     Def.  (24-44)       .. 
Nnrth  British  Pref.  (3-3) 
Do.  Def.   {4.ii) 

North  Eastern  (5-7)  .. 
North-Western  (54  73)  .. 
South-EastemOid.  (1-6) 

Do.  Def.     (1,  1910). . 

Soulh-Westtrn  Ord.  (4-8J) 

Do.        Def.  (2i,  1910)     .. 

Atchison  Shares  (6) 
Baltiinore  &  Ohio  (New)  (6)    . . 
Ciiesaueake  &  Ohio  (5) 
Chic.  Mil.  i  Si.  Paul  (7) 

Denver  Stiares 

Do.     Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (5-5) 
Ontario  Shares  (2)  ..        .. 

Pennsylvania  (6)  .. 

Readiti);  Shares  (3)  .. 
Southern  Pacific  (6) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (8-io) . . 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pre'.  10/0     . 

ArgenHne  Gt.  West   (5-5) 
B.  Ay.  Gi.  Southern  Urd.  (8.6) 
B.  A.  and  Pacific  Ord.  (31 
B.  Ay.  Western  Ord.  (3-6) 
Central  Argentine  Ord.  (7-s).. 

Do.  do.  DeL(6)     .. 

Central  lUuguay  (s-4)  .. 
(Cordoba  Central  Ueb.  (4)  (Gen. 

Nth.  Stc.)         

Do.  Income  Db  Stk.(72/6-ao/o) 
Cuban  Central  (4) 
LeopoUiina  I34)    . . 
Mexican  Ord.  Stk.  (7/6-7/6) 

Do.    1st.  Prel.  (8) 

Do.    and  Pref  (6) 
Nitrate  Ord.  (3/0.710)     .. 
San  Paulo  Brastiian  (12-ia) 
I  lilted  01  Havana  Ord.  (4! 
Coats,  1 .  and  P.  tio-jo-jo-jo) 
Pref. ' 


Do. 


■  (KN 


Price 

Price 

last  week. 

this  week 

3 

7H 

78i 

r. 

1: 

82 

82 

9* 

9t 

su 

^ 

674 

Zl 

64 

Ui 

n 

96 

96 

io4i 

'041 

I02 

102 

105 

lOSi 

loii 

loii 

94 

94 

97 

97| 
9>i 

91 

90 

9> 

101 

101 

6^ 
96 

9^ 

9>i 

9> 

93 

93 

116  xd 

114    il 

100 

100 

83 

834 
22! 

»3 

68   Id 

68    x<I 

48 

50 

I4f 

■48 

29S 

30 

4' 

41 

28 

289 

■3  ; 

'3* 

67 

664 

934  xd 

93    >id 

48* 

122J  \d 

1224  xd 
544  xd 
95   xd 

954  xd 

t^ 

44ixi 
26 

63   xd 

623  xd 

73ixd 

73   xd 

65 

65 

»74 

''      . 

1271  xd 

127    id 

138}  xd 

138   Id 

ds    xd 

85    xd 

49] 

496     , 

"34    xd 

'37    I'l 

43ixd 

45 

107I 

to8 

105 

1034 

76 

^       . 

116   xd 

117    \'l 

26 

»54 

55 

55 

«9i 

30 

142 

'44 

147 

'47 

3^4 

3» 

1064 

107 

108 

1054 

*<* 

41 

fa^xd 

6a   id 

73J 

'*, 

■  15 

"33 

28] 

Mi 

'73* 

'74 

'44 

'44 

24>t 

>384 

28 

»7i 

58 

571 

'07 

•07 

'24 

114 

934 

934 

■3' 

'3' 

lOj 

106 

lOI 

101 

87 

«7 

88 

at 

s<4 

y. 

34 

rf 

65 

«J, 

4'i 

♦aj 

«33 

'i^ 

83 

84 

■3i 

'U 

tio 

tia 

8j 

^ 

"1 

'"I 

500 

500 

N.S.  Wales  i,  to  42J-3J,  Cap.  and  Counties  4.  to  294-30^.  Indust. 
of  Japan  4,  to  SJ-J.  Lloyds  i,  10  28J-9,  Nat.  01  ERypt  4,  to  igj-ioj, 
Union  01  Lon    and  Smiths  J.  1032-4. 

BREWERIES  AND  DISTILLERIES —Rise:  Biss.  Ratdiff 
Prel.  14,  to  yo-g,  do.  44  p.c  Deb.  i,  10  100  4,  do.  ••B"  Deb.  t.  to 
74-8,  Cnartington  Deb.  i,  to  67-71,  Mann,  Grossman  Pret.  J,  to 
7j-J,  Ohlsson's  Cape  ist  Deb.  14,  to  85-90.  Wolverhampton  and 
Dudley  "B"  Deb.  i,  to  66-9.  Fall:  Emerald  and  Phoenix  lYef. 
4.  to  A-g,  S.  African  Ord.  1-32,  to  ij-j.  Wenlock  Pref.  1,  t0  4i-5j, 
Wbitbread  Pfd.  1,  to  57-61. 
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CANALS  ANDDOCKS.— Fall!  2.  to  216-21. 

COUMERCIAL,  INDUSTRIAL,  &c.— Rise:  Associated  Port 
Cement  Ord.  Jg.  to  5i-|,  do.  Pf.  ^.  to  8^-»s.  John  Barker  P£.  J, 
'o  5S-6J.  Bell's  Asbestos  ^,  to  i-'s-lixd,  Borax  Consd.  4J  p.c. 
Deb.  J,  to  105J-7J,  do.  2nd  i,  to  106-9,  Brown  (Thos  )  Deb.  i,  to 
85-90,  Can.  Mineral  Rubber  ij,  to  92A-5J,  Chinese  Engineering 
Ord.  ■^.  to  i^-iff.  City  of  Santos  Improv.  £^  pd.  i,  to  5-J, 
Dalgeiy  and  Co.  Pf.  J,  to  loj-i,  Denny.  Mott  and  Dickson  J,  to 
12J-I,  Harrod's  Pf.  .^,  to  5if-6^.\,  Humber  Ord.  1-32,  to  ,'s-g,do. 
Pf.  1-32,  to  15-32—17-32,  India  Rub.  Gutta  Percha  Deb.  J,  to 
94i-6J,  Kynoch  5  p.c.  Deb.  i,  to  90-4.  Maypole  Deld.  J,  to  -ft-U. 
Mecca  (Ye)  1-32,  to  J-i%xd,  Pillsbury  Washburn  Flour  6  p.c.  Dbs. 
I,  to  96-101,  Rotherham  (J.)  Db.  i,  to  99-102,  Short's  Dfd.  J,  to 
7j-j,  Underground  Inc.  Bds.  i,  to  60-2,  U.  Fruit  i,  to  98-100  p.c. 
Fall;  Aerated  Bread  J,  to  3-J,  Alby.  N.  Carbide  Ord  i,  to  |-J, 
Artizan's  Dwellings  Ord,  3,  to  60-5,  Birmingham  Small  Arms  Ord. 
i,  to  2i-J,  British  Oil  and  Cake  Mills  Deb.  i,  to  92-5,  Calico 
Printers'  Ord.  1-32,  to  ^-i,  do.  Pf.  1-32,  to  29-32 — 
31-32,  Canada  Car  and  Foundry  Stk.  i,  to  62-4,  do.  Pf.  i,  to 
104:6,  Can.  Pac.  Fisheries  J.  to  82^-4^,  Causton  (Sir  Joseph)  Pf. 
i'  'o  4S-5f'  Ens-  Sewing  Coiton  Ord.  1-32,  to  2  5-32 — 7-32,  Eng. 
Velvet  and  Cott.  Dyers'  Ord.  Vj,  to  i-J,  Goldsbrough  Mort.  ^,  to 
^TS'is-  India  Rubber  and  Gutta  Percha  Ord.  i,  to  12-4.  Manaos 
Improvements  Pf.  ^,  to  7-J,  Maple  Ord.  1-32,  to  2  7-32 — ii-32xd, 
Mellin's  Food  ■^,  to  yj-^.  New  Pegamoid  J,  to  iJ-J,  Nobel- 
Dynamite  Ord.  |,  to  i7j-8^,  do.  Bearer  ^,  to  18- j,  Ocean  Falls  Co. 
I,  to  92-4,  Ogilvie  Flour  3,  to  127-32,  Palace  Theatre  1-32,  to 
ij-^.  Pears  (A.  and  F.)  Pf.  |,  to  12^-1,  Rio  de  Jan.  Improvements 
Shs.  j,  to  3j-.!j,  River  PI.  Fresh  Meat  Ord.  ^,  to  ij-gd,  do.  Pf. 
-^,  to  i-J,  Salt  U.  Pf-  i,  to  3}-4,  Savoy  Hotel  (Strand)  Dbs.  3J,  to 
75-80,  Underground  Eiec.  Rlys.  4J  p.c.  Bds.  1935  i,  to  98-100, 
U.  Lankat  Plant.  ■^,  to  4|-|,  Van  den  Berghs  Ord.  .^,  to  2-^-^. 
ELECTRIC  LIGHTING  AND  POWER.— Rise:  Adelaide  Db. 
J,  to  102.J-4J,  Elec.  Dev.  of  Ontario  J,  to  88-go  p.c,  Folkestone 
Ord.  J,  to  4i-5,  Melbourne  Elec.  Ord,  i,  to  36-41.  Fall :  Mexican 
E.  L.  J,  to  89-90  p.c,  Mexican  N.  Power  i,  to  46-8xd  and  b  , 
Monterey  Rly.,  &c.,  i,  to  89-gi,  Northern  L.  P.  and  C.  i,  to  39- 
41  p.c,  St.  J.  and  Pall  Mall  Ord.  i,  to  8J-9J. 

FINANCIAL,  LAND  AND  INVESTMENT —Rise :  Amer. 
Freehold,  &c.,  Db.  i,  to  99-102,  Argentine  N.  Ld.  i'«,  to  i  I'j-i^, 
U.  S  Tst.  Pfd.  I,  to  96-9,  Western  Canada  Db.  J,  to  104-5.  Fall: 
B.  S.  A.  (Bearer)  ^,  to  i^-J,  Egypt.  Ld.  and  Genl.  1-32,  to 
3-32 — 5-32,  Hudson's  Bay  J,  to  1024-34,  Mort.  of  Egypt  Pfd.  ■^,  to 
g'g-i,  Pekin  Shansi  ■^,  to  ij-|,  Peruvian  Pf.  i,  to  39^-3.  Port 
Madryn  4,  to  2J-B,  Santa  Fe  and  Cordova  £1  pd.  J,  to  45-5J. 
Santa  Fe  /i  pd.  1-32,  to  2  1-32 — 3-32,  Southern  Alberta  £1  pd. 
1-32,  to  2^-^,  Transvaal  Ests.  1-32,  to  15-32 — 17-32,  Western 
Canada  £1  pd.  J,  to  i  11-31  — 13-32. 

FINANCIAL  TRUSTS.-Rise !  Mackay  Pfd.  2j,  to  74-7, 
Municipal  Dfd.  J,  to  80-2,  Rubber  Plants.  ^,  to  ^-i,  Scott.  Invst 
Tst.  Pfd.  I,  to  101-3.  Fall:  Amer.  Invst.  Db.  i,  to  100-2,  Foreign 
Amer.  and  Genl.  Dfd.  i,  to  io6-8,  do.  Db.  i,  to  100-2,  Foreign  and 
Colonial  Dfd.  i,  to  130-2,  Genl.  and  Com.  Dfd.  i,  to  111-3,  Indian 
and  Genl.  Db.  ij,  to  98-100,  Industrial  and  Genl.  Ord.  2,  to  153-6, 
Internl.  Invst,  Db.  i,  to  93-5,  Merc.  Invst.  Defd.  i,  to  110-2,  New 
Oil  Prop.  ^,  to  Jf-^,  Rly.  Invst.  Dfd.  i  to  16-7,  Rhodesia  Rlys. 
Tst.  1-32,  to  I  11-32— 13-32,  S.A.G.  Tst.  Ord.  J,  to  2J-8. 

GAS.  —  Rise:  G.L.  and  Coke  Ord.  i,  to  io6-7xd.  Fall: 
Alliance  and  Dub'in  Ord.  i,  to  81-3. 

INSURANCE.-Rise:  Genl.  Life  J,  to  7i-|,  Sun  Life  J.  to  20-J. 
Fall  ;  Atlas  J,  to  5J-6J,  Com  Union /i  pd.  i,  to  19J-20,  Guardian 
J,  to  9|-io|,  Legal  -ri,  to  i^-w.  Liverpool  and  Lon.  £1  pd.  J,  to 
22-3,  Liverpool  Vic.  "  B  "  ,^,  to  ^-^. 

IRON,  COAL.  AND  STEEL.— Rise :  Armstrong  (W.G.)  Db.  J, 
to99j-ioiJ,  Babcock  and  Wilcox  Ord.  i,  to  5|-|.  Canada  Iron  i, 
to  102J-4J,  Can.  Sieel  J,  to  104-6,  Dunlop  (J.)  Pf.  ^,  to  i-i,  Guest 
Keen  Db.  j,  to  100^-2^,  Pearson  and  Knowles  Ord.  ^,  to  33-4. 
Fall  :  Cammell  Laird  Ord.  J,  to  jj-g,  Dunderland  Deb.  3,  to  23-7, 
Guest  Keen  Ord.  ^,  to  3  1-32-3-32,  Kerr  Stuart  t^,  to|-i, 
Rhymney  ;f5  pd.  ,V,  to  2^-^,  do.  New  -.'j,  to  2i-J,  Sth.  Hetton 
Ord.  i.  to  I4j-5i.  U.S.  Steel  Corpn.  Com.  J,  to  73-^,  do.  PId.  J,  to 
118J-9J. 

OIL.— Rise:  Burmah  Ord.  i^j,  to   3^-^.     Fall:  Lobitos  1-32, 

SHIPPING.— Fall  :  Colombia  Nav.  i,  to  78-9,  Union-Castle 
Pf.  i,  to  9J-10J. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Chargola  Ord.  ^,  to 
iJ-2,  Cons.  T.  and  L.  Ord.  J,  to  14-J,  Deviturai  3-32,  to  31-32— 
I  3-32,  Jetinga  Val.  Ord.  ^,  to  ij-ij,  Numala  ^,  to  i^-^, 
Tangoel  ^,  to  -fe-i-fe.  Pall  :  Amalgamated  Ord.  J,  to  6J-i,  Cons. 
Ests.  i,  to  5J-6,  Dumont  Ord.  J,  to  8J-9. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Eastn.  Exten. 
Shrs.  J,  to  13^-4.  Fall:  Ang.-Am.  Dfd.  J,  to  25*-*,  Direct  U.S. 
h  to  7S-8I. 

TRAMWAYS  AND  OMNIBUS,- Rise:  Ang.-Argt.  5  p.c  Db.  J, 
to  iooi-2i,  Brisbane  Ord.  J.  to  6j-7i,  Brit.  Col.  Cons.  Db.  J,  to 
103-5,  B.A.  Lacroze  ist  Mt.  J,  to  98-iooxd,  do.  Exten.  Mt.  i,  to 
93-6,  Havana  i,  to  100  3,  Isle  of  Thanet  Pf.  J,  to  2^-3,  L  G.O.C. 
Ord.  2.  to  105-10,  Rio  de  Jan.  ist  Mt.  J,  to  loi  J-2J  p.c.  do.  5  p.c. 
Mt.  J,  to97j-8j.  Fall:  Ang.-Arg.  2  id  Pf.  -fe,  to  4^-5,  Brit.  Col. 
Dfd.  3,  to  139-43,  B  E.T.  Ord.  J,  to  J-if,  do.  Pf.  J.  10  3^-4,  do. 
2nd  Db.  I,  to  75-9,  Lon.  Unt.  ist  Mt.  2,  to  70-5,  Mexico  Com.  ij, 
to  119-21,  Rio  de  Jan.  Shrs.  i,  to  115-6. 


Mr.  Joseph  Gurney  Fox,  the  West-End  secretarv  of  the  North 
British  and  Mercantile  Insurance  Companv,  is  resigning  his  post 
on  September  30,  after  24  years'  service  with  the  company,  and 
Mr.  Digby  Haworth-Booth,  the  present  assistant  secretary,  has 
been  appointed  to  succeed  him. 


LONDON    PRODUCE  MARKETS.  ■ 

Sugar. — A   quieter  state   of  affairs   prevailed   in    this    market  1 
during  the  week,  demand  for  refined  having  fallen  off,  but  in  the 
absence  of  any  pressing  supplies  of  foreign,  prices  held  together 
very  well.     Grocery  cane  descriptions   also  experienced  subdued  i 
support.     The   beet   section,  while   very  sensitive   upon   weather 
conditions  in  the  growing  districts  again   manifested  considerable 
irregularity,  and   at   times  rather  heavy  realisations  ensued  owing   , 
to  showers  in  certain  parts  of  Germany.     Of  British  refined,  Tate's  , 
No.  I  cubes  sold,  23s.  6d. ;  No.  2,  23s.  ;  Lyle's  granulated,  223.  3d.  j 
to  23s.  3d.  ;  and  yellow  crystals,  203.  ijd.     Crystallised  St.  Lucia  | 
sold,    i8s.   Gd.     Ready  parcels  of  German    granulated    changed  | 
hands  at   17s.  3d.  to  17s.  4jd.  ;  August,  17s.   ijd.  ;  and   October-  \ 
December,    15s.    8Jd.    to    i6s.    ojd.,    fob.      August    beet   sold,  j 
14s.  4Jd.   to  14s.  8d.  ;  September,  143.   3d.  to  14s.  8d.  ;   October,  j 
14s.  id     to   13s.   8fd.,    14s.    3jd.,  and    14s.   id.;   May,   14s.  ojd.,^ 
13s.  lod.,  14s.  5jd.,  and   14s.  2jd.,  f.o.b.     Russian  crystals  ready  '• 
done,  15s.  lojd.,  f.o.b.,  Danzig. 

Coffee. — A  moderate  demand  predominated  for  spot  lots,  and  ' 
recent  rates  were  secured  in  most  instances.  Future  delivery  ! 
market  generally  quiet,  and  still  more  or  less  unsettled.  Septem-  i 
ber  sold,  52s.  gd.  to  52s.  6d.,  53s.  6d.,  and  53s  3d.;  December,  1 
51s.  6d.,  50s.  lojd.,  and  51s.  6d. ;  March,  503.  6d.  to  503.  and  i 
50s    7jd. 

Cocoa. — No  auctions  were  held  this  week,  and  by  private  treaty; 
the  market  remained  in  a  slow  state  at  generally  unaltered  prices  : 
Tea. — Indian  sales  this  week  met  with  a  strong  demand  for  all  1 
descriptions,  especially  common  and  lower  medium  grades,  and  j 
firm  to  dearer  prices  were  obtained,  while  quality  was  generally 
more  attractive.  Ceylon  auctions  were  accoided  good  support  at  , 
about  late  rates.  All  grades  up  to  gd.  per  lb.,  also  finest,  were-j 
most  in  request,  and  realised  firm  prices,  but  medium  brokens  \ 
occasionally  tended  in  buyers'  favour.  Java  sales  realised  fully  | 
steady  prices. 

Spice.  — Black  pepper  opened  dearer,  but  later  ruled  quiet,  : 
forward  positions  being  easier  though  steady  on  spot.  Fair  Singa-  ; 
pore  quoted  5jd.  ;  August  -  October  shipment,  sellers,  5^d.  ;  j 
September-November  sold,  5|d.  ;  and  January-March.  5|Q.  to  j 
5i^d.  Lampong,  August  steamer,  at  5jd. ;  October  December,  | 
5id.  to  5jd.  ;  and  January-March,  5  ii-32d.  to  s^d.  cf.  and  i.  i 
White  firmly  held,  Singapore  fair,  on  spot,  quoted  7jd. ;  .\ugust-  ! 
October  shipment,  7  25-32d.  ;  October-December  sold,  7|d.  ;  i 
September-November,  7sd. ;  and  January- March,  sellers,  8d.  j 
Penang,  September-November  steamer  sold,  6jd.,  cf,  and  i. 
Cloves  steady,  but  quiet.  Fair  Zanzibar,  spot,  quoted  7Jd.;  j 
October-December,  sellers,  63d,  ;  January-March,  s^d.  For  ] 
arrival,  August-October  shipment  quoted  6§d  ;  October-Decem- 
ber, 5§d.  ;  and  January-March,  5  23-32d.,  c  f.  and  i.  At  Wednes- 
day's auctions  Ceylon  black  pepper  realised  5id. ;  Zanzibar  cloves  ^j 
(without  reserve),  jid.  to  yjd. :  Nyassaland  chillies,  393.  to  45s.  6d.  ;  j 
West  Indian  nutmegs,  83's  togg's,  4jd.  to  5d.  ;  loo's  to  140's,  4jd.  j 
to  4jd  ;  slightly  wormy,  4jd.  to  4Jd.  Mace  sold,  2S.  to  2s.  3d.,  ( 
one  lot  at2s.  7d.;  and  broken,  is.  lod.  to  2s.  id.  50  cases  Natal  f 
arrowroot  found  buyers  at  gd.  5 

Rice  quiet,  with  prices  above  European  parity.  ' 

Jute  in  slow  demand,  and  prices  ruled  weaker.  Native  first  | 
marks,  August,  guaranteed,  sold  ;^i8  15s.  ;  September,  ;f  18  5s.  to  - 
;^i7  15s.;  and  October,  /17  15s.  \ 

Hemp.  — Manila  generally  quiet  of  sale,  but  steady.    P.  C,  near,  ] 
sold  /19  155.  ;  October-December,  sellers,  ;f2i  5s.  ;  and  January- 
March   £21  15s.  paid.  ' 
Shellac  — Spot   parcels   unchanged   but   trade  dull.     Futures  ; 
slow.     T.  N.,  August  done  6is.  6d.,  and  December  64s 

Gambier  steady.     September-October  sold  24s.  3d.,  cf.  and  i.      1 
Copra— In  fair  demand,  and  general   firmness   ensued.     F.M.  1 
Straits,  August-September,  Marseilles,  sold  ^2553.  to/25;  Manila  i 
ditto,  /24  5s.  to  ^24  103.  and  ^24 ;  Cebu,  £25  15s.  to  ^26.     South 
Sea  Islands  to  London  quoted  £2^,  cf.  and  i.  ] 

Rubber.— The  small  supply  of  135  tons  plantation  in  auction  ' 
sold  well  at  2d.  to  3d.  per  lb.  more  money.  Straits,  smoked  sheets,  ' 
sold  53.  7jd.  ;  unsmoked  ditto,  4s.  iijd.  to  5s.  oJd.  ;  fair  to  fine 
and  stout  pale  crepe,  5s.  sd.  to  5s.  S^d. ;  dark  to  light  brown  and  j 
good  grey,  4s.  lod.  to  5s.  2jd.;  smoked,  4s.  2jd.to  4s.  3id.  Ceylon,  , 
smoked  sheet,  5s.  2d.  ;  unsmoked  ditto,  53.  jjd.  to  5s  6d.  ;  fair  to  ; 
fine  pale  crepe  and  stout  amber,  5s.  sJd.  to  53.  8d.  ;  dark  to  good  . 
clean  brown,  4s.  «d.  to  5s.  4jd. ;  biscuits,  5s.  sjd.  to  5s.  6d.  Para 
ruled  steady,  but  trade  quiet.  Fine  hard  spot  and  forward  quoted  ! 
4s.  8d. ;  soft,  fine  August,  September,  4s.  5d  ;  ball,  4s.  iJd-  ;  ! 
scrappy,  4s.  ojd.  ;  plantation,  August-September,  53.  5jd.  toss.  6d.;  j 
and  October-December,  5s.  to  5s.  oJd.  i 

Isinglass.— At  public  sale  Para  ruled  firm.  Lump,  fair  yellow,  j 
sold  23.  lod.  to  23.  iid.  Penang  held  for  firm  rates.  Leaf,  fair  | 
yellow,  3s.  lod.  to  4s.  id. ;  red  and  dark,  2s.  3d.  to  2s.  8d.  Bombay- 
sold  at  fully  steady  prices.  Leaf,  Penang  character,  fair  yellow,.  | 
4s.  4d.  to  5s. ;  tongue,  red  and  yellow,  2s.  3d.  to  2s.  7d. ;  purse,  fair 
yellow,  13.  sd.  to  is.  8d.  ;  dark  and  red,  iid.  , 

Drugs.— Cardamoms  in  auction  ruled  firmer.  Fair  to  fine  boldj 
pale,  sold  2s.  iid.  to  3s.  4d.  ;  medium  bold  pale,  23.  7d.  to  2s.  8d.  ; 
seeds,  23.  Senna  steady.  Good  green,  4d.  to  4id ;  medium, 
green,  24d.  to  3jd.  Gum  Benjamin  firm.  Sumatra  almondy,  £7.  ' 
Dragon's  blood,  fair  lump,  £6  los.  Cape  aloes  firmer.  Mossel 
Bay^  soft  bright,  part  drossy,  34s. 

Tallow.— A  good  demand  prevailed  in  the  market  this  weekjj 
and  prices  both  for  near  parcels  afioat  and  shipment  have  advanced  1 
IS.  In  auction,  on  Wednesday,  1,831  casks  were  offered,  and  1,541 
sold,  rates  showing  an  average  advance  of  is.  Mutton  :  fine,  36s.  ;  ; 
fair  to  good,  34s.  6d.  to  35s.  6d.  ;  dark  to  dull,  30s.  to  32s. ;  hard,. 
35s.  Beef  :  fine,  33s.  gd. ;  fair  to  good,  32s.  6d.  to  33s.  6d.  ;  dark 
to  dull,  2gs.  6d.  to  32s. ;  sweet,  34s.  Market  letter  unchanged.  ; 
Town  tallow,  31s.  3d. 
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Oils. — Linseed  :  spot  pipes,  £^2  los.  ;  barrels,  ^43  ;  Hull, 
naked,  spot,  ^38  los.  Rape:  ordinary  brown,  naked,  spot, 
£i()  los.  English  refined,  casks,  spot,  /31  los.  Cotton:  crude, 
spot,  £26  loR.  ;  refined,  sweet,  ^33;  ordinary  pale,  £2^  los. 
Cocoanut  :  Ceylon,  spot,  ^43  ;  Cochin,  spot,  £m.  Palm  :  Lagos, 
on  spot,  ^33.  Soya,  spot,  barrels,  £2g.  Petroleum  :  American, 
5(ifl-.5jd.,  Russian,  5 Jd.  American  spirits  of  turpentine,  on  spot, 
39s.  6d.     Rosin  :  common  strained,  on  spot,  15s.  6d. 

Linseed.— Market  firmer.  London:  Calcutta,  spot,  70s.  6d.  ; 
afloat,  70s.  6d.  ;  August-September,  70s.  6d. ;  La  Plata,  Gep- 
tember-October,  67s. 

Rapeseed  firmer.  Ferozepore,  August-September,  47s.  6d.  ; 
brown  Cawnpore,  September-October,  46s.  6d.  ;  yellow  Guzerat, 
September-October,  51s.  gd.  ;    yellow  Cawnpore  nominal. 

Cottonseed  quiet  but  firm.  London :  Egyptian,  November- 
January,  £&  2S.  6d.  per  ton. 

Metals.— Copper  :  Conditions  remain  without  material  change, 
the  undertone  being  good,  while  a  fair  inquiry  forward  has  pre- 
vailed at  intervals  by  dealers.  Standard  cash  delivery  settled 
down  last  Monday  at  £^6  6s.  3d.,  three  months  ^'57  is.  3d.,  and 
values  underwent  only  slight  changes  until  the  middle  of  the  week, 
when  these  dates  closed  at  £^6  6s.  3d  and  £57  respectively. 
Thursday's  market  manifested  a  slightly  drooping  tendency,  chiefly 
in  the  afternoon  on  moderate  realisations,  sellers  being  reserved. 
Cash  deli^fery  sold  at  £^6  5s.  to  £56  3s.  gd.  ;  three  months,  £^7  to 
/56  17s.  6d.  ;  closing,  cash,  £^6  3s.  gd.,  sellers,  and  three  months 
£$6  17s.  6d.  Tin  occupied  only  limited  speculative  attention, 
while  irregular  and  easier  since  last  Monday,  fluctuations  being 
by  no  means  excessive.  Settling  down  last  Monday  at  ;figi  cash 
and  /188  los.  three  months,  values,  after  irregular  movements, 
on  balance  left  off  about  /3  below  the  highest,  Straits  for  cash 
closing  at  ^188  and  three  months  £iS$  15s.  L.ead  firmer.  Foreign, 
/14  5s.  to  £n  6s.  3d.,  as  to  position.  Spelter  dearer  Ordinary 
brands,  September,  £2j  los.  to  £27  15s.  Iron  easier,  after  remain- 
ing steady  most  part  of  the  week. 

Corn  (Mark  Lane). ^Business  made  quiet  progress  this  week, 
the  tone  being  unsettled,  and  prices  firm  in  all  directions  Harvest 
is  now  practically  at  an  end,  being,  on  the  whole,  excellent. 
English  wheat  continues  to  come  out  more  freely.  Whites 
delivered  up  range  at  33s.  to  36s.  :  reds,  32s.  6d  to  35s.  per  qr. 
504  lbs.  Foreign  grades  remain  scarce  on  spot,  sellers  being  still 
reserved.  No.  2  Northern  Manitoba,  39s.,  ex  quay  ;  Australian,  on 
spot,  37s.;  Indian,  34s.  6d.  to  35s.,  landed.  South  Russian,  on 
sample,  ex  granary,  34s.  6d.  to  37s.  6d.  Flour  :  Canadian  export 
patents,  27s.  upwards;  Iron  Duke,  24s.,  both  ex  store.  Australian 
patents,  25s,  Russian  grinding  barley  remains  very  scarce  and 
sparingly  offered.  Odessa,  23s.  6d.,  ex  warehouse;  Persian, 
21S.  3d.,  ex  ship;  and  Karachi,  23s.  6d.,  ex  quay.  Oats:  Plate, 
17s.  ijd.,  landed.  Good  Petersburg,  17s.  38  lbs.,  ex  quay. 
Maize:  Ode.ssa,  25s.,  ex  ship;  25s.  6d.  to  25s.  gd.,  landed; 
Plate,  26s.  6d.,  landed  terms. 

Cotton     (from     our     Manchester     correspondent). — Although 
traders  in  our  market   during  the  past  week  have  had  many  difli- 
■culties    to    face,    the  general  demand    has    been     encouraging, 
and  certain  sellers  have  met  with  more  orders  than  during  the  last 
few  weeks.     Deliveries  of  goods  have  been  more  easily  arranged, 
but  there  is  still  considerable   interference  with   business  through 
the   labour   disputes.     The   raw   cotton   situation  has  shown  very 
little   change,    the   advices  from  the  United   States  being  rather 
featureless.     Some  people  are  anticipating  a  heavy  forward  move- 
ment of  the  crop  next  month,  with  some  depreciation  in  values. 
Egyptian     cotton     has     been     very     steady,    and     advices     as 
to     the     progress     of      the      new     crop     continue     promising. 
There      has     been      plenty    of    inquiry     about     in     cloth     for 
export,    and    although     a    good     deal     of    business     has    been 
prevented     owing     to     small    differences    between     buyers    and 
sellers  the  turnover  on  the  whole  is  rather  larger.     Most  of  the 
buying  has  been  for  India,  and  the  several  outlets  haveprovided  fair 
lines  in  standard  fabrics  of  various  kinds.     The  rains  in  our  depen- 
dency are  now  more  encouraging,  and  the  season  after  all  may  not 
be  so  bad  as  some  people  would   like  to  make  out.     Favourable 
mail  advices  are  being  received  from  China,  and  stocks  abroad  are 
comparatively  low,    but  the    bids    have  scircely  been  of  a  work- 
able character.      Buying   for   the   near   li.-istern  outlets   has   not 
been    important,    but     in    various    directions     moderate     sales 
have    been   arranged.      Some    manufacturers    have    been    stiffer 
in  quotation    than    for    some    time    back.       In    most    kinds    of 
staple   goods   full  rates   have  to  be   paid    for    anything  wanted. 
Heavy  cloths  have  attracted    a    little    more    attention    in    some 
directions.     The  home  trade  is  rather  depressed  by  the  industrial 
situation,  and  it  is  feared  that  the  current  half-year  will  be  severely 
injured  by    the  loss  of  wages  to  workpeople  through  the  strikes. 
The  tone  in  home  American  yarns  has  been  more  cheerful  and  a 
larger  business  has  been  d(  ne  in  several  directions.     The  demand 
has  chiefly  run  on  wefts,  but  producers  of  twists  have  met  with 
very  fair  sales,  especially  for  prompt  delivery.      Export   bundles 
have  been  in  demand  for  India  and  some  business  has  been  done, 
but    ttie  offtake  for  the  Continent    remains   comparatively    poor.' 
Egyptian   spinnings  have   been   steady,  and  now  and  again   fair 
lines  are  put  through,  but  producers  of  common  carded  coants  are 
not  doing  so  well. 

Sir  Jacob  Behrens  and  Sons  report  that  notwithstanding  the 
increasing  receipts  of  American  cotton,  both  at  the  interior  towns 
and  also  at  the  ports,  quotations  have  advanced  during  the  week, 
chiefly  on  account  of  reports  of  damage  in  Texas  from  drought 
and  hot  winds,  but  also  owing  to  private  estimates  making  the 
condition  about  10  percent,  worse  than  the  last  Bureau  figures. 
Friiiav's  Movement,*. 
Sugar. — Refined  met  a  (air  demand  at  generally  unaltered 
rates.       Ready   parcels  of  German   granulated  quoted   t7s.   4jd. ; 


August  ditto.  17s.  33d. ;  October-December  sold,  i6i.  ofd  ,  f.o.b. 
Hamburg.  Cane  sales  firm.  Crystallised  Demerara  sold,  i8s.  3d. 
to  i8s.  6d. ;  and  Trinidad,  17s.  gd.  to  i8s.  gd.  Beet  active,  firmer, 
but  rather  irregular.  August,  sellers,  15s.  3d.;  September,  15s.  id.t 
October  sold,  14s.  2fd.  to  14s  6Jd.  ;  October-December,  14s.  zjd. 
to  143.  5jd.  ;  November-December,  14s.  2jd.  to  143.  sjd.  ;  May, 
14s.  3fd.  to  14s.  7id.,  f.o.b.  Weight  of  roots  in  the  .Magdeburg 
districts,  without  leaves,  168  grammes,  against  409  ;  and  saccharine, 
1772,  against  I4g3  last  year.  Weight  in  other  districts,  183 
grammes,  and  saccharine,  I7'3i,  against  33g  and  I5'33  respectively 
last  year. 

Coffee. — Spot  market  steady.  Futures  firm.  September,  sold 
53s.  lojd.  and  December,  52s. 

1'epper. — Market  quiet.  Black  Singapore,  September-Novem- 
ber, sellers,  sid. ;   Lampong,   October-December,  sellers,  5d.  ;   and 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  AUGUST  25. 


Last 
Week. 


This 
Week 


Last 
Week. 


This 
Week. 


Bu^ar— per  ewt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.s..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

GermanCubef.o.b. 

FrencliCube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb,  duty 

3d.  lb. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Soucbong 
Ceylon  Pekoe      .. 
Broken    ,,  .. 

Orange  ,, 
Broken  ,, 
Pekoe  Soucbong 

Gocoa  -per  cwt. 
duty  id.  per  It). 
Trini<iad — per  c^yt 
Grenada  . .  i . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

CofTfle— per  cwt. 
duty  ijjd.  per  lb. 
East  India  ..  .. 
Jamaica. .  . 
Costa  Kica   . 


£    s.    d 


nom. 

nom. 

nom. 

22/3-23/3 


16/6-18/6 
o  14    ;i 


€   s.  d. 


I  3  6 
I  3  o 
nom. 

22/3-23/3 


o  17    4i 

0  iti    9 

1  T       lii 

1 6/6- 1 8/9 
o  15     3 


Btf^— per  120. 
!  French  ..     .. 
Italian    ..     ,. 
Danish  . .     . . 
Wool— per  lb. 
|A  u  s  t  r  a  1  i  a  n 
i     Scoured  Merino 
Scoured  Cr'sabr'd 
,Grea-sy  Merino 
Greasy  Crossbred 
:I>Je w   Zealand 
j    (scourpd)  Merino 
I  Greasy  Crossbred 
'Cape  snow  white 
[Rivei  Plate  slipe. . 
Indlarubberp.lb 
Para,  fine  bard 
'Spot       ..     .. 
Iron— per  ton. 
Cleveland,  cash 
iOoftl— per  ton. 
Durham,  best 
Seconds 

I  Bast  Hartlepool., 
j Seconds 
Steams,  best 


56  G-65  o 
52  0-57  6 
45  0-48  0 
5»  0-85  6 

57  0-64  0 


ProvUtoni— 
Butter,  per  cwt. 

Australian  finest 
Irish  Creameries 
Dutch  ditto  ..  ,. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany  rolls  — 
doz.  lb 


-per  cwt. 


Bacon- 
Irish 
Continental . .  . 
Canadian  . .  . 
American     . .     . , 

Hams— per  cwt. 

Irish       

Canadian      . .     . , 
Ameiican     ..     . , 


64  0-106  o 
62  0-134  o 
64  o-  87  6 


118H24/ 

124/- 130/ 
136/-142/ 
118/-120/ 
118/-142/ 
i35/-»57/ 

12  6-16  6 


.0  0-77  0 
63  0-76  0 
65  0-67  o 
58  0-61  o 


88/- 104/ 
78  0-92  o 
45  0-79  o 


se  6-65  0 

5=  0-57  6 

45  0-4B  0 

51)  0-S5  6 
57  0-64  D 

64 

0-106  0 

64 

0-124  0 
0-  8761 

-per  cwt. 


Oheeie 

Hdam 

Canadian      ,,     .. 

Souda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice—  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Bassein 

SaiKon  c.  f .  and  1. 


38  o-€4  o 

63  0-65  o 
34  0-62  o 
68  0-72  o 
n  0-74  o 

64  0-66  o 


o.  s. 
83-9 
8  3  -9 
"3-9 

nom. 


s.  d.  s.  d. 
o  8i-i  o 
o  8{-i  63 

08-  10  j 

o  8  -  10  1 

0  81-  lol'jSeconds 

o  8l-  ii^;;L«ad— perton 

0  ej-i  «i  English  Pig.. 

08-0  8i'iPoreiKn  sott.. 

i  Quicksilver- per 
Ij     hottle  tirsthands 

9.      s.    i  Spelter— per  ton. 
;o.B 

Tin— per  ton. 
English  Ingots    .. 

Uo.  bars 
Straits  cash  ..  .. 
Tin  Plates,perbox 
Oopper— per  ton. 
English,  Tough, 
per  Ion  . ,  . . 
Best  Selected 
Sheets  . .  . . 
Standard 
!jut«— perton. 
Native  firsts  for 
sh'pm't.  August 
Oils 

Linseed, per  ton. . 
Rape,  ref.  English, 

casks 
Brown      English, 

naked 

'ICotl'n  Seed, crude 
i|Dltlo,  refined  .. 
jlPetroleuDi  Oil, per 
!    8  lbs. 

i  Water  White  ., 
Oil  Seeds, Linseed 
Calcutta — per  410 
lbs.  July-.\ugust 
Rape,  Cdwnpore, 
tnrown,       Aug.- 

Sept 

Tobacoo  —  duty. 

uiiniantifacturea 

3/8.  4/14  per  lb. 

Maryland  Si.  Ohio 

per  lb.  bond    .. 

IVirgintaieat.. 


s.  d.  8.  d 
10  o  -14  o 
10  o  -II  o 

9  6  -Ji 


a.  d.  s.d. 
II  0-15  o 
10  6-1 I  6 
10  0-12  o 


09J-19 

0  114-1  6A0  II 

s»-,  3  ^  •■ 

6j— o  I 

1  6J — I  to,  I  6A-1  10 
0  Oi-o  II 

I     6 

o  63-1  I 

£  t.  d. 

o    4  lOj 

i    7    i 


0  6| — ( 


61-1  I 
/s.d. 


o  16 
o  15 


nom. 
nom.     I 
on    6 


o  16 
15 


9  0—9 


^t 


900 
f»7    5    o 


I 


191-192 
192193 
934-191 
•  3/9  up. 


6 
6 

nom. 

nom. 

n  3— II  9 

90—99 


fiJ 


5    o 


122/-1J6/ 

I2«/-I30/ 
I38;-I40/ 

I21/-I2J; 
118/-142/ 
139/-142/ 

12  6-16  6 


70  0-77  o 
64  0-73  o 

(a  0-71  o 
60  0-65  o 


94/-I08/ 

74  0-91  o 
44  o-iio  o 


40  0-66  o 
65  0-67  o 
36  0-4J  o 
72  0-76  o 
■4  0-76  o 


f6o-£6oJ 
ifc-ZeoS 
71     o    o 
56    7     ' 


900 
£27  10  0 
;C'9'-i9* 

ilK8   10    o 
'3/9  "P- 


:"^f£l 


18  IJ 

I   ..  d. 
31  10  0 

39  10    o 

20    15     O 

^»5-£33 


3    S    9 
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Cloves  dull,     July- 
sold  /iS  13s., 


white  Singapore,  September-November,  7^}d 
September  delivery,  sellers,  7|d. 

J  CTB  steady.     Native   firsts,  August   guaranteed 
London  and  Dundee. 

Hemp. — Manila  dull  and  weak.  F.C.,  January-March,  sold 
/21  2s.  6d. 

RuBiiER  firm.     Fine  hard  Para,  spot  and  forward,  4s.  10^. 

Mktals.— Tin  quiet,  unsettled.  Cash  closed  £iSii  los.  :  three 
months,  /186  5s.  English  ingots,  £191  to  £192.  Copper  steady. 
Standard  cash  closed  £56,  and  three  montus  £^6  13s  gd.  Lead 
quiet.  English,  £t^  12s.  6d.  ;  foreJRn,  October,  sold,  /14  6s.  3d. 
Spelter  steady,  ordinary  brands  £2j  los.,  £27  15s.  Iron  quiet. 
Cleveland,  cash,  47S."24d. 

Oils. — Linseed,  spot  pipes,  42s.  3d. ;  bairels.  42s.  gd.  American 
turpentine,  spot.  39s.  7jd. 

Corn  (Mark  Lane). — English  wheat  rather  easier.  Best  whiles 
delivered  up  33s.,  and  reds  ol  similar  sample  34s.  6d.  per  quarter. 
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504  lbs.  Foreign  occasionally  firmer.  No.  2  Northern  Manitoba 
held  for  39s  3d.,  ex  quay.  Black  Sea  grinding  barley  firmer. 
Azov  23s..  ex  ship,  due  in  about  three  weeks,  and  23s.  gd.,  ex  ware- 
house. Plate  oats  better,  at  17s.  ijd.  to  17s  3d.,  landed.  Odessa 
maize  dearer,  at  25s.  3d.  ex  ship,  26s.  landed  terms. 

Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

COMMERCIAL  BANK  OF  AUSTRALIA,   LTD. 

Profits  for  the  half-year  ended  June  30,  after  making  the 
usual  deductions  for  bad  and  doubtful  debts,  interest  and  re- 
bate, and  loss  of  the  Special  Assets  Trust  Company,  showed  an 
increase  of  ^11,065  at  ;{;i42,934.  Expenses,  however,  rose  by 
^7,263,  and  as  £<pi  less  at  ;26,5ii  was  brought  forward  the 
nett  surplus  was  only  ^2,841  up  at  £(>S,y~-  Of  this  an  extra 
;^5,ooo  at  ;^25,ooo  is  applied  to  reinstatement  of  capital,  and 
j^5,ooo  is  again  written  off  bank  premises,  but  nothing  is  put 
to  officers'  guarantee  fund  against  ^^2,000  a  year  ago,  and  after 
repeating  the  dividend  on  the  preference  shares  at  the  rate  of 
3  per  cent,  per  annum  .^3,550  or  £1$')  less  is  carried  forward. 
The  estimated  deficiency  in  connection  with  the  Special  Assets 
Trust  Company  shows  a  further  reduction  of  ;f5S,9i3  at 
;^952,635,  increasing  the  nett  actual  capital  by  a  similar  amount 
to  ;^i,26o,334.  Liabilities  on  notes  in  circulation  are  ;^52,4i9 
smaller  at  ;^i63,2o3,  but  bills  in  circulation  have  risen  by 
^172,438  to  ^500,517,  and  evidence  of  trade  activity  is  shown 
by  increases  of  £yx),-;6<)  to  ;£'3,i33,564  in  deposits  not  bearing 
interest,  and  ;^483,6o9  to  ;^2,447,988  in  those  bearing  interest. 
Government  deposits,  too,  are  ^^84,353  higher  at  ;^79i,i89,  of 
which  ^565,636  or  ;^4i,568  are  interest  bearing.  On  the  other 
hand,  coin,  bullion,  Australian  notes  and  cash  are  ^^546,113  up 
at  ;^i,8i2,240,  but  call  and  notice  money  in  Lxjndon  has  been 
reduced  by  ^^745,000  to  ;f375,ooo.  Investments  are  ^^31,626 
higher  at  ;f  118,382,  bills  and  remittances  in  transit  ;^i8q,990 
up  at  ^^447, 976,  and  notes  and  bills  of  other  banks  £121:^2^0  up 
at  ;^335,798,  the  aggregate  of  the  cash  a.ssets  being  ^158,188 
larger  at  £^,io(),c,yi,  while  bills  discounted  and  other  advances 
come  to  ^5,697,276  or  ;^6o5,242  more.  The  contingent  liability 
in  connection  with  the  guarantee  for  payment  of  the  deposits  in 
the  Special  Assets  Trust  shows  a  decrease  of  ^416,375  at 
^1,343,795,  against  which  the  estimated  value  of  the  con- 
tingent assets,  consisting  of  the  remaining  assets  of  the  old 
bank,  stand  at  ^495,000,  or  a  reduction  of  ^f  145,000. 

NORTHERN  LIGHT,  POWER  AND  COAL  CO.,  LTD. 
The  first  report  of  this  company,  covering  the  period  from 
June  I,  1909,  to  December  31,  1910,  states  that  the  first  portion 
of  the  power  station  was  completed  in  August  and  current  was 
transraitted'4o  miles  to  Dawson  m  fulfilment  of  certain  contracts 
with  responsible  consumers.  These  contracts,  however,  were 
only  of  a  temporary  nature,  in  force  during  the  autumn  sea«on, 
and  one  big  consumer,  the  White  Cbanne)  Gravel  Mining  Co., 
has  not  yet  taken  any  of  the  14,000,000  k.  w.  hours  per 
annum,  the  supply  of  which  was  to  have  commenced  in  August. 
A  guarantee  that  this  amount  would  be  taken  for  ten  years  was 
given  iby  the  former  owner  of  the  properties  and  two  other 
gentlemen,  and  steps  are  to  be  taken  to  enforce  this  guarant'ie 
in  respect  of  the  period  fro.m  August  until  such  time  as  the 
Mining  Co.  actually  takes  power.  Profits  from  the  sale  of  power 
and  from  the  three  subsidiary  undertakings  amounted  to  ;^24,3o3 
for  the  19  months,  and  this  sum  has  been  deducted  from  the 
expenditure  on  construction  account.  Development  of  the  cosl 
mine  has  proceeded  satisfactorily,  and  sufficient  coal  has  i^een 
producf d  not  only  to  provide  for  the  requirements  of  the  power- 
house, railway  and  steamer,  but  also  to  supply  the  subsidiary 
companies  and  other  consumers  in  and  around  Dawson.  Latest 
advices  state  that  in  the  six  months  to  June  30  the  profits,  in- 
cluding earnings  of  subsidiary  companies,  coal  and  power  sales, 
amounted  to  ^^14,400,  so  that  the  company  is  making  a  little 
progress.  It  is  not  very  great,  it  is  true,  but  it  seems  to  be  bettf-r 
than  had  been  expected  by  the  market.  Cost  of  the  properties 
stands  in  the  books  at  ;f  805, 056,  and  the  outlay  to  December  31. 
after  deducting  the  profit  as  above  noted,  was  ;^273,i94.  T'l 
addition  to  its  share  and  bond  capital  the  company  has  had  to 
raise  £io,-;6i  on  one  year  notes  and  ;^68,ooo  on  security  of  first 
mortgage  gold  bonds,  and  in  order  to  put  the  finances  on  a 
permanent  basis  the  directors  have  asked  the  bondholders  to 
sanction  the  creation  of  $1,000,000  prior  lien  bonds.  Of  these 
$700,000  are  to  be  issued  now,  and  the  balance  will  be  held  to 
provide  working  capital  or  for  carrying  out  any  extensions  of  the 
plant  which  may  be  necessary. 

PERTH  ELECTRIC  TRAMWAYS,  LTD.  {WESTERN 
AUSTRALIA). 
The  progress  of  this  companj'  was  unfortunately  interrupted  in 
1910  by  a  strike  of  motormen  and  conductors  in  July  and  Axigust, 
which  lasted  for  seven  weeks.  Up  to  the  date  of  that  strike  the 
receipts  showed  an  increase  of  over  ;^3,ooo  compared  with  the 
corresponding  period  of  the  previous  year,  and  after  the 
termination  of  the  dispute  the  returns  were  again  satisfactory, 
but  the  total  receipts  for  the  twelve  months  were  nevertheless 
^■5,859  smaller  at  £(&,'j<)o.  Expenses  were  reduced  by  ;^2,693, 
but  after  meeting  administration  charges,  taxes,  &-c.,  and  pro- 
viding for  the  service  of  the  first  and  second  mortgage  deben- 
tures, there  was  a  decrease  of  ;^3,45S  in  the  nett  balance  at 
;f 8,998.  Adding  ^^1,056  brought  forward,  the  available  surplus 
^^■'3  ;i£^3>.?o2  less  at  ^f  10,054,  out  of  which  the  ordinary  shares 
again  get  a  dividend  of  2^  per  cent.,  but  only  ;^i,ooo  is  put  to 
cash  reserve  against  ;f 4,000  to  the  reserve  for  expeiiditure  on 


North  Perth  extension  and  additional  rolling  stock  last  year, 
while  the  balance  carried  out  is  reduced  by  ;,(?502  to  ^■554.    The      \ 
directors  are  very  hopeful  of  the  future  of  the  city,  owing  to  the      | 
large   influx  of   immigrants  to  Western   Australia  and   to  the      | 
selection  of  Fremantle  as  a  naval  base  of  the  western  division      , 
of   the   Australian   fleet,   as  well   as  the   site   for  the   western      j 
wireless  station   for   Australia.     With  the   growth  of  the  city      ; 
further  extensions   and  duplications     and    additional     rolling      ] 
stock  are  required,  but  the  directors  feel  obliged  to  hold  their     J 
hand  in  the  matter  of  raising  the  necessary  additional  capital 
pending  some  decision  as  to  the  purchase  of  the  undertaking 
by  the  City  Council  or  by  the  Slate.     They  say  that  the  feeling 
at   Perth   is    intense,  that   the   tramway   undertaking   should   he 
acquired  by  one  or  the  other,  preferably  by  the  latter,  and  that 
many  lengthy  interviews  have  taken  place  with  Mr.   Molloy  on 
the  subject  of  the  purchase  on  behalf  of  the  city.     Mr.  Molloy 
asked  for  an  option,  which  the  directors  declined  to  give,  but 
intimated  that  they  would  advise  the  shareholders  to  accept  a 
bid  of  ^500,000,   and,  they  add,   they    have    every  reason  to 
believe  that  a  definite  offer  to  purchase  will  be  made  in  the  near 
future.  I 

KALGOORLIE   ELECTRIC  TRAMWAYS,   LTD.   (WESTERN  { 

AUSTRALIA).  ! 

Owing  to  the   rush  to  the  Bullfinch  district,   which  took  a     ] 
large  number  of  the  mining  population  and  considerable  money 
for   Kalgoorlie,  the  trade  of  the  district  served  by  this  com-      ' 
pany  was  affected,  and  the  tramway  receipts  in  1910  suffered  in     ; 
consequence.     Gross  receipts  fell  off  by  ;t2i262  to  ;^43,oo4,  the     ! 
decrease  following  one  of  ;f2,io2  in  the  previous  year,  and  as     1 
expenses  were  cut  down  as  much  as  possible  in  igog  the  further 
saving  effected  was  comparatively  trifling.     Nett  profits  were 
^1,374   lower  at  £ic„i()(),   but  with  £4,^2,  or    ;ifi,423    more 
brought  forward,  the  balance  available  was  practically  the  same 
as  a  year  ago  at  ;f2o,i8i,  and  after  providing  for  the  det)enture     1 
service  ;^5,03i  was  left  to  be  carried  forward.     During  the  year     i 
the  cars    travelled  024,790  car  miles  as  against    631,242,   and     j 
carried  2,798,216  passengers,  or  138, ig5  less.     Earnings  per  car 
mile  -were  o.7id.   smaller  at   i6.45d.,  while  the  expenses  were     ! 
only  reduced  by  o.i6d.  to  10.13d.,  and  the  ratio  of  expenses  to     j 
earnings  rose  by  1.5S  per  cent,  to  61.57.  j 

DOMINION    OF    CANADA    TRUST   CORPORATION,    LTD. 
When  this  company  was  incorporated  in  April,  1910,   it  had,     1 
according  to  the  directors,  two  particular  matters  of  business     I 
in   view,  of   which    one  was   the   formation  of  a   company   to     j 
build  a  railway  in  Nova  Scotia,  and  the  other  was  the  acquisi- 
tion and  control  of  large  areas  of  tiraber^bearing  land  through    j 
much  of   which   the    projected   railway  was  to   pass.      It   was     1 
successful  in  obtaining  a   charter   for  the   line,    and  both  the 
Dominion    Government    and    the    Nova   Scotian    Government    .^ 
agreed  to  pay  substantial  subsidies  to  the  company  which  was   % 
to  construct  the  line,  so  the  Halifax  and  Eastern  Jiailway  Co.    5 
was  registered  in   Nova  Scotia.     On  proceeding  to  raise  capital   ,j 
for   the   new   undertaking  however,    it  was   found  that   money   * 
could  be  more  readily  secured  in  Europe  if  some  modification   | 
of  the  agreement  with  the  Nova  Scotian  Government  could  be    > 
obtained  and  the  C>overnment  was  approached  with  the  object    ., 
of  securing  that  modification.     Then  it  was  announced  that  the   J 
Dominion  Government   had    decided   to   build   the  line  ilself,    \ 
and  had  secured  the  passing  of  the  necessary  appropriation  in    i 
the  Canadian  Parliament,  and  the  company  has  therefore  put   ! 
in   a   claim   fcr   compensation.     It   is  expected  that  the  terms    \ 
of  settlement  will  be  fixed  within  the  next  few  weeks,  and  the    j 
directors    say  there  is  every  hope    that  the   company   will   be    ] 
treated  fairly  by  the  Dominion   Government.     With  regard   to    i 
the  acquisition    and   control  of   large   tracts    of  timber-bearing    | 
land,  the  Maritime  Lumber  Co.  has  been  registered,  in  which    ■ 
the   corporation   will   own  nearly   all  the   bonds   and   half  the    1 
common    stock.      The   chief    assets   consist    of    about    310,000    ; 
acres  of  timber-bearing  land  with  six  large  saw  mills,  a  half-    \ 
share    in  the    Tusket    property    of   50,000    acres,    with    a   mill   1 
capable   of   sawing   7,000,000  ft.    of   lumber   per  annum,    and  a    ; 
property  in  Labrador  of  over  500   square   miles,   including   the    ■ 
Muskrat   Waterfall    on  the  Hamilton    Inlet,   which    is  capable    , 
of  developing  nearly  1,500,000  horse-power.  >^o  business  seems 
to   have   been   completed  dr.ring  the  year  ended  June   30,  and  ^ 
there   ''s  therefore  no  profit   and  loss   account.     The  principal    : 
a.sset   of  the   company  is   ;^2i9,63i   for  cost  of  the  property   of    ! 
the    Maritime    Lumber    Co.,    expenses     incurred     in     relation    \ 
thereto,  and  advances  made  to  that  company,  and  in  connec-   | 
tion  with   this   item    ths  corporation    is   entitled    to   $2,980,000    '. 
bonds  and  $1,500,000  common  stock  of  the  undertaking.    Other   ' 
assets  include  ^34,123  for  expenses  in  relation  to  the  forma-  ; 
tion  of  the  Halifax   and  Eastern  Railway  Co.,  and  ;£i5,5S7  for    ; 
preliminary  expenses,    underwriting   commission,    &c.,   the   last    . 
Item   seeming  decidedly  heavy   in   comparison   with   the  capital   1 
of   ;(fi4g,248.      The    corporation    seems    to   have    given    an    in-  "1 
demnity  to  the  Maritime  Lumber  Co.  in  respect  of  the  balance  j 
of    purchase    money     for     timbef     properties,     amounting    to   \ 

;fi32,737-  '  ! 

F.    STEINER    AND    CO.,    LTD. 

The    fine    results    obtained    in    1909-10    by   this    business    of   ; 

Turkey-red   dyers  and  calico  printers  were  not  repeated   in   the  ; 

year   ended    July   31.    but    the    set-back,    although    substantial,  j 

still  leaves  the  profits  well  above  those  of  two  years  ago.    After  ! 

providing   .^f 37,056    or   ;^3,i74   more    for    depreciation    the   nett  j 

profits    were   £i-j,^-;<3  down    at    ;£9o,2i8,   but    the    balance    of ', 

£2o,\T,z   brought   forward  was  ;f 8,432  larger  and   the   decrease ;j 

in  the  available  surplus  was  therefore  ;£9.o32   at   ^^110,351.     _A', 

year  ago  the  directors  evidently  recognised  that  the  increase  in  j 

profits  must  be  considered  exceptional,  and  with  commendable  i 

prudence  they  onlv  raised  the  dividend  by  i  jier  cent,  to  5,  andi] 
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added  /'(i.'x'oto  the  reserve.  One  result  of  this  cautious  policy 
is  that  they  do  not  have  to  disappoint  their  shareholders  by 
making  a  smaller  return,  but  are  able  to  maintain  the  dividend 
:a  last  year's  rate.  The  appropriation  to  reserve  has  naturally 
to  be  reduced,  but  is  still  substantial  at  ;^'25,ooo,  while  the 
mm  carried  out  is  increased  by  fy*>>i  to  ^21,101.  Property 
account  shows  a  reduction  on  balance  o{  ^i,73S  ^t  £^^3>7^5> 
and  against  this  the  reserve  now  amounts  to  ^^140,000,  of  which 
_£6o,88o  may  be  regarded  as  .separately  invested.  Stocks  are 
^28,473  u))  at  ^'625,502,  and  debtors  owe  ^9,665  more  at 
^■94,844,  but  cash  and  bills  are  a  trifle  lower  at  ;i40,i53,  while 
liabilities  to  creditors  and  on  bills  payable  have  risen  by  ^£8,247 

W.  AND  H.    M.  COULDING,   LTD. 

'ITiis  Irish  business  of  chemical  manure  manufacturers  again 
did  well  last  year,  the  decrease  in  the  quantity  of  fertilizers 
used  for  top-dressing  having  been  more  than  offset  by  a  larger 
consumption  for  arable  crops.  The  nett  profits,  including  divi- 
dends Ircnn  subsidiary  companies,  improved  by  £(),iiSo  to 
/,'43,375,  out  of  which  ;^7,ooo  is  as  usual  set  aside  to  cover  the 
estimated  discounts  on  realisation  of  outstanding  debts.  With 
/•3)7S'  brought  forward,  the  amount  available  for  distribution 
was  ;d6,75o  larger  at  £iio,i26,  and  for  the  tenth  consecutive 
year  the  directors  pay  a  dividend  of  7  per  cent,  on  the  ordi- 
lary  shares.  Then,  in  addition  to  writing  off  an  extra  ^^'500  at 
^3,000  for  depreciation,  they  put  ;^'6,25o  to  reserve  against 
nothing  a  year  ago,  which  leaves  the  amount  carried  forward 
unchanged  at  ;^3,75i.  I'ropertj"  account  is  only  ;i886  down  on 
balance  at  £'S(>,9S9,  while  investments  in  shares  of  subsidiary 
.  ompanies  are  unchanged  at  ;^i46,g34,  and  against  these  two 
Items  the  reserve  will  now  stand  at  ^^55,000.  Stocks  are 
ji'2,620  higher  at  ;ii8,544,  and  cash  is  ;ii,709  up  at  £28,31^, 
but  debtors  owe  ^9,5 '3  less  at  /. 239,896,  against  a  decrease  of 
^12,820  to  ;^44,77i;   ill  current  liabilities. 

LAWES'    CHEMICAL     MANURE    CO.,    LTD. 

This  is  another  chemical  manure  business  which  found  trade 
satisfactory  m  the  year  ended  June  30.  Profits  amounted  to 
^'16,557  or  an  increase  of  £2,20(1,  and  with  ;^228  more  at  j{,'8i7 
brought  forward  the  nett  surplus  after  meeting  debenture  interest 
was  £2,1,38  up  at  /,! 7,046.  The  preference  shares  having  re- 
ceived their  dividend  of  7  per  cent.,  the  ordinary  shares,  £g 
paid,  get  5s.  per  share,  and  the  few  that  are  fully  paid  interest 
at  5  i>er  cent,  for  prepayment.  Reserve  for  bad  and  doubtful 
delbts  is  then  credited  with  another  _^  1,000,  and  ^{,3,500  is  written 
off  plant  compared  with  ;^'i,ooo  put  to  reserve  last  year,  leaving 
^'854  or  ;^'37  more  to  be  carried  out.  Property  and  goodwill 
account  stands  in  the  balance-sheet  at  the  old  figure  of  £^185,726, 
but  a  new  account  has  been  opened  for  ;£8,598  spent  on  new 
plant  which  has  been  adopted  for  more  economical  working. 
Stocks  are  ^'3,927  down  at  ^'46,351,  but  debtorsowe  ;^2, 243  more 
at  ;£iio,S44,  and  cash  and  bills  have  risen  by  ;^"i,i28  to  £\-],2']i, 
while  ;^29,o37  or  £4,Sos,  more  is  due  to  creditors.  A  portion  of 
the  sulphuric  acid  plant  will  be  renewed  and  improved  during 
the  current  year,  and  when  this  has  been  done  the  directors  pro- 
pose to  have  the  property  revalued  with  a  view  to  submitting  a 
scheme  lor  the  reconstruction  of  the  capital  account. 

THE   TYNE-TEES    STEAM    SHIPPING    CO.,    LTD. 

We  have  not  had  the  report  of  this  company  before,  and 
cannot  make  comparison  with  the  previous  year.  Its  accounts 
for  the  year  ended  June  30  last  show  a  profit  of  ji'42.797i  to 
which  £6,377  brought  forward  has  to  be  added,  making  ;^4g,i74 
in  all.  This  is  enough  to  meet  all  prior  charges  and  give  the 
ordinary  shares  a  dividend  of  8  per  cent,  for  the  year,  of  which 
2%  i>er  cent,  was  paid  six  months  ago,  the  balance  being  dis- 
tributable now.  Besides  this  ;^'i4,6o3  has  been  written  off  for 
depreciation  on  steamers  at  the  rate  of  6  per  cent.,  and  at  the 
same  rate  ^5,014  is  absorbed  by  depreciation  of  freeholds, 
leaseholds,  loose  plant,  goodwill,  &c.,  while  ;C5>°o°  is  set 
aside  as  special  addition  to  the  company's  insurance  and  boiler 
fund  and  for  general  purposes.  After  these  assignments  have 
been  met  and  ^'1,122  given  to  directors  and  debenture  trustees 
as  remuneration,  ^{,'6,466  remains  to  be  carried  forward. 
SAN  FRANCISCO   BREWERIES,    LTD. 

A  slight  increase  occurred  in  the  .-ales  for  the  year  closed 
April  30  last,  but  it  was  only  811  barrels,  raising  the  total  to 
174,487  barrels.  The  increase  would  have  been  considerably 
larger  but  for  the  weather  in  February,  March  and  April, 
which  was  so  bad  that  the  sales  in  these  three  months  fell 
off  4,600  barrels.  Trading  profits  show  a  substantial  improve- 
ment, in  spite  of  the  fact  that  general  trade  in  San  Francisco 
continues  very  dull,  but  there  is  nothing  for  the  shareholders. 
Profits  rose  ;f6,4oq  to  £('3,!,8^,  exclusive  of  interest  and  rents 
received,  which  were  £i(^  more  at  £2,t;^S,  the  entire  income 
having  been  ^{.'66,149.  Repairs  took  ;{,  10,662  of  this,  and  ;£6,763 
was  assigned  to  depreciation,  while  ;^2,5oo  was  written  off 
against  depreciation  of  agency  assets,  a  new  entry.  The  reserve 
for  bad  and  doubtful  debts,  itc,  was  also  credited  with  ;{J8,q5i 
or  ;i,4,588  more  than  in  the  previous  year,  and  after  paying 
interest  on  debentures,  meeting  current  charges  in  the  London 
oflSce,  together  with  ^^360,  proportion  of  the  reorganisation  ex- 
penses, with  other  minor  outgoings,  there  was  just  £1,325  left 
to  carry  forward.  The  allowance  for  depreciation  only  brought 
down  the  book  value  of  the  proi>erties  by  £876  to  £620,183, 
although  there  was  al.so  £5,133  written  off  as  book  value  of 
Oakland  pro[)erty  sold,  but  then  nett  cost  of  additions  during 
the  year  was  ;{,'n,o2o.  The  balance-sheet  otherwise  offers 
nothing  to  comment  upon. 


Ansvt^eps  to  Correspondents. 


*.'  A  Hey  to  theae  Answera  yvlll  bo  poatod  oar/y 
eac/i  wook  tor  a  aubacrlptlon  of  ONE 
GUINEA  por  annum,  11a.  tor  alx  montha,  or 
Bs.  9d,  for  throo  months. 

Oepoalta  agalnat  futuro  quorlea  may  ho  lodgod 
i^lth  tho  Puhllahor. 

Deva. — Company's  affairs  have  been  mending  of  late  years,  and 
as  the  debenture  stock  is  nearly  all  redeemed  these  preference 
shares  look  promising  to  hold.  "They  may  not  rise,  but  we  think 
them  now  likely  to  get  their  full  5  per  cent,  most  years. 

Cheshire. — The  company  managed  to  increase  the  divfdend  on 
its  ordinary  stock  last  half-year,  and,  barring  accidents,  should  do 
better  still  in  the  future.  Therefore,  the  stock  you  name  is  a  very 
promising  investment. 

J.  C. — (t)  They  may  be  worth  buying  for  the  "  long  hold,"  but 
the  rise  started  this  week  seems  premature.  (2)  Babia  Blanca 
guaranteed.  Central  Argentine  ordinary,  Argentine  N.  E.  "  B  " 
debenture  stock. 

Jonas. — (i)  We  do  not  see  much  chance  of  a  rise  here  at  present, 
especially  as  the  effects  of  the  Spokane  decision  are  as  yet  only 
guessable.  {2)  These  look  fairly  cheap,  but  the  property  is  entirely 
in  the  hands  of  the  men  of  finance.  (3)  Not  quoted  here,  but  if 
bought  in  New  York  near  60  might  offer  a  chance.  Mary  sectional 
mortgages  stand  in  front  of  this  one,  and  the  margin  over  interest 
charges  is  at  best  quite  small. 

K.  N.  P. — We  understand  that  the  company  has  secured  a  large 
portion  of  the  Government  business,  and  the  future  seems  promis- 
ing, although  it  is  not  unlikely  that  more  capital  will  be  required 
to  provide  for  the  increased  business.  The  shares  are  "  bearer,"  but 
are  not  largely  held  in  this  country,  so  that  there  is  not  a  free 
market  in  them.     They  should,  however,  be  a  fair  investment. 

A.  R.  — We  think  you  might  hold  these  for,  say,  120,  at  which 
price  the  yield  would  be  5  per  cent.  The  guaranteeing  company 
is  in  a  very  strong  financial  position,  and  the  arrangement  with  it 
should  make  the  'stock  a  good  second-class  security. 

W.  A.  T. — We  hear  very  good  accounts  of  this  undertaking. 
Its  output  of  metals  is  steadily  increasing,  and  its  nett  profits  are 
considerable,  while  it  has  other  important  interests  which  should 
in  time  bring  in  a  handsome  revenue.  The  second  company's 
shares  seem  relatively  more  attractive  at  present  quotations,  but 
the  possibilities  ol  improvement  are  more  restricted,  and  we  think 
you  would  in  the  long  run  do  better  to  keep  what  you  have. 


An  agency  of  the  Chartered  I  ank  of  India.  Australia  and  China, 
has  been  opened  at  Malacci.  Federated  Malay  States. 

The  Hank  of  .\ustralasia  h.is  opened  a  branch  at  Mangonui  in 
the  Dominion  of  New  Zealand. 


New  Zealand. 


A  WEALTHY  COUNTRY  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 

An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  twenty 
million  pounds  sterling  per  annum.  ' 

New  Zealand  is  rich  in  coal«  iron,  timber,  gum, 
gold  and  silver. 

Its  gold  export  exceeds  £105,000,000. 

The  Railways,  3,000  miles,  and  Telegraphs,  30,000 
miles,  are  owned  and  operated  by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 

Those  desiring  to  make  a  home  in  a  new- 
country  should  consider  the  solid  advantages 
which  New  Zealand  offers. 


Full  information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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Free  Trade  and  Protection  in  Victoria 
and  New  South  Wales. 

Manv  writers,  including  Mr.  Chomley  and  Mr.  Max 
Hirsch,   have  dealt  with  the  comparative  progress  of 
Victoria  and    of    New  South  Wales  under    the    rival 
fiscal   policies  of   Protection   and   Free   Trade.     Their 
researches  end  with   the   absorption    of     New    South 
Wales  in  the  Commonwealth,  when  all  that  the  Free 
Trade  State   could   do  was  to  reduce   to   a  very  con- 
siderable extent  the  severe  protective  proposals  of  the 
voungcr  and  smaller  colony.     A  survey  of  the  facts  on 
one  side  and  the  other  sums  up  the  industrial  progress 
of  the  two  most  advanced  of  the  Australian  States,  and 
serves  as  an  introduction  to  the  recent  economic  posi- 
tion of  the  Commonwealth.     The  history  of  the  fiscal 
policies  of   the   two   colonies  may  be  put   into    a  few 
words.      New  South  Wales    has    almost    consistently 
maintained  the  Free  Trade  policy  of  taxation  for  re- 
venue purposes  alone.     To  this  regime  there  was  only 
one  brief  exception,  from  1892  to  1894,  when  the  tariff 
introduced  by  Sir  George  Dibbs  was  mildly  protective 
in   character,    but  remained  in  force    for    too  short   a 
period  to  have  any  appreciable  effect  on  industry  and 
commerce.     In  1894  it  was  replaced  by  the  Reid  tariff, 
than  which  probably  a  more  undiluted  Free  Trade  tariff 
the  world  has  never  seen.      In  \'ictoria,   on  the  other 
hand,   Protection  has  not  only  retained  its  sway,  but 
ever  increased  its  stringency  with  the  years  since  1866. 
Its  initiation  was  due  largely  to  the  force  of  popular 
feeling   against    the     dominating    interference    of    the 
Mother  Country — a  feeling  which   induced   even   con- 
vinced  Free   Traders   to   lend   their   active  support  to 
the  Protectionist  party.      Self-government   of   a  more 
generous  sort  was  conceded,   but  without  allaying  an 
excessive  spirit  of  independence,  which  resulted  in  the 
instinctive    association    of    Liberal    and    Protectionist 
ideas.     The  entire  episode  in  the  importance  of  its  re- 
sults constitutes  a  grave  warning  against  such  inter- 
ference in  commercial  policy  as  the  scheme  of  Imperial 
Preference    now  before  the   Empire  would    inevitably 
induce,  all  the  more  grave  when  Imperial  sentiment  is 
still  opposed  bv   a  large   mass    of    separatist  feeling. 
Since    1866  the'  history  of  Protection   in  Victoria  has 
been,  to  adapt  the  words  of  Mr.  Deakin,  one  of  con- 
tinuous  sickly  complaints  of  need  of  support,   of  ap- 
peals for  the   "last"    increase    of    the    tariff,   and    of 
votes  of  tariff  duties   in   order  to  give  industries  the 
"  last  "•  chance  of  establishing  themselves.     W'ith  the 
Commonwealth  Customs  Tariff  Act  of  1902  the  separate 
tariff   histories   of    Victoria    and    New    South  Wales 
come  to  an  end. 

The  total  area  of  New  South  Wales  is  greater  than 
that  of  Victoria,  but  what  may  be  called  the  "effec- 
tive"   area,  consisting  of  the   Eastern    Division,  and 
containing  in  1900  about  84  per  cent,  of  the  New  South 
Wales  population,   is  approximately  equal.     The  Cen- 
tral and  Western  Divisions  are  thus  extremely  thinly 
populated,   but,   while  adding  to  the  pastoral  produc- 
tion of  New  South  Wales,  entail  an   expenditure   for 
roads,  bridges,    railways,   schools,    and    other    public 
institutions    disproportionate    to    the    services    which 
these  render.     While  New  South  Wales  has  the  ad- 
vantage of  a  greater  pastoral  area,  Victoria  owes  to  her 
geographical   position     the    large    benefit    which    she 
draws  from  tapping  the  trade  of  the  fertile  district  of 
the  Riverina  which    lies   along  her  northern   frontier. 
Moreover,  Victoria  has  the  advantage  of  a  long  coast- 
line in  proportion  to  her  area.     Whereas  New  South 
Wales  has  443  square  miles  to  each  mile  of  coastline, 
Victoria  has  but   120   square  miles.     The  consequent 
saving   in    freights     and     the     freer     opportunity   for 
developing  foreign  and  inter-State  trade  must  be  large. 
In  regard  to  mineral  wealth,  the  richness  of  Victoria 
in  gold  deposits  more  than  counterbalances  the  greater 
richness   of   New   South   Wales   in  deposits    of   other 
minerals.     Whereas    the    production   of   gold    in  Vic- 
toria    from     1851     to     igog     amounted     in    value    to 
;,£.^285, 100,389,    in  comparison    with    ;^57, 189,282    in 
New  South  Wales,  the  total  value  of  all  mineral  pro- 
duction was,  in  the  former,  ;^288,368,5o6,  and,  in  the 


latter,   ^198,290,805 — a  difference  in   favour  of   \'ic-    ] 

toria  of   ninety   millions,    or   one    and    a-half  millions    ] 

yearly.     In  the  matter  of  climate  and  rainfall  again  the    j 

advantage  lies   with  Victoria,   a  much  larger  propor-    j 

tion  of  her  territory  lying  within  the  more  temperate 

zone  than  in  the  case  of  the  sister  State.     In  respect    j 

of    fertility    of    soil     Victoria    holds     the     supremacy. 

Her    land    laws    are    more    liberal,    so    that     in     1910  J 

50  per  cent,  of  her  area  had  been,  or  was  in  process    , 

of    being,    alienated,   as   compared   with    only   27    per    \ 

cent,  in  New  South  Wales.     The  comparison,  then,  is    | 

between  two  richly  endowed  colonies,  in  which  the  bal-    ; 

ance  of  natural  resources  is  fairly  evenly  held.  ; 

In  the  sixties  of  last  century  Victoria  was  in  all  things  ; 

that  pertain    to    industrial    prosperity   ahead   of    New    ! 

South   Wales.       At  the  census  of  April  2,    1871,   the   '■ 

population  of  the  former  was  45  per  cent,  greater  than   ' 

that  of  the  latter.    The  natural  increase  in  the  population   j 

was  almost  equally  greater,  and  the  gain  from  immigra-  ; 

tion   was  roughly  the  same.        Before    1879  the   total  ; 

annual   births   were  consistently   greater    in    Victoria ;  \ 

after  that  date  they  have  been  consistently  less.    In  i860  | 

the  \'ictorian  birth-rate  was  43  per  1,000  of  the  popula-  ' 

tion  as  compared  with  42  in   New  South  Wales.     In  ; 

1900  the  rates  were  26  and  27.5  respectively.     In  1871 

Victorian  exports  were    valued    at    ;^i 4,558,000  and  i 

those  of  New  South  Wales  at  ;^7,785,ooo.     Victorian  ; 

imports   totalled   ;^"i 2,342,000,  those    of    New     South 

Wales  ;^8,98i,ooo.     Victorian  manufactures  exported 

in  1866  were  ^"166,000,   those   of   New   South  Wales  I 

;£^85,ooo.     The  number  of  employees  in  Victorian  fac-  ; 

tories  in    1871   was    19,500,    and  the   number  in   New  : 

South  Wales  13,500.    The  value  of  the  total  production  j 

of    Victoria     was    ;^i9,26o,ooo,    and    of    New    South  j 

Wales   ;i^i5,379>ooo.     Thes6   are    some   of    the   more  i 

salient  facts  which  show  that  in  the  period  when  Free-: 

Trade  was  common  to  both  States  the  development  of  ! 

the  younger  was  more  rapid  than  that  of  the  elder.  j 

By  the  end  of  the  century  the  relative  position  had 

changed.     In  igor  the  population  of  New  South  Wales- 

was  1,375,240,  and  of  Victoria  1,210,882.     The  figures^ 

of  the  increase  of  population,  natural  and'  from  immi-* 

gration,   are  so  significant  as  to  deserve  quotation  ir*; 

full:-  i 

I.— Natural  Increase  of  Population.  * 


1               i               ' 
1866-70.'  1871-75- 

1 
187680. 

1881-85. 

1886-90.    1891-95. 

*96-l9nok. 

New  South  Wales. 

56,177'     65.634 

75.9t6,     76,604 

+  19.7391 -H0,97C 

74.3«6: 

69,536, 

-   4.780 

93,86j 

73.447 

-19.41S 

J  16,843     HO,764 

87.6591   98,796 

-29,1841  —  81,968 

I05,79» 
74,1 1» 

Victoria  +  or  — . . . 

—  31,680. 

II. — Next  Immigration. 


New  South  Wales. 
Victoria 


33.309      i«9.74lj 
'lO.jltl—  5.59'! 


73.456 
-   5.86s 


109,86^, 
27,786 


51,5651     ai,464;—     997: 
86,2ll!-46.848— 63.58* 


As  regards  natural  increase,  a  Victorian  pre- 
dominance before  1876  has  been  turned  into  a  growing 
New  South  Wales  predominance  thereafter ;  and 
whereas  Victoria  has  lost  roughly  8,000  persons, 
through  nett  emigration  from  1871  onwards,  New 
South  Wales  has  gained  286,000  through  nett  immigra- 
tion. Only  in  one  period,  from  1881  to  1890,  did  \'ic- 
toria  gain  from  immigration.  This  was  the  period  of 
the  "  boom  "  created  by  immoderate  borrowing,  whea 
the  percentage  of  exports  on  imports  for  the  Common- 
wealth dropped  as  low  as  63.5  per  cent.,  and  the 
average  was  only  78.8  per  cent.  The  harvest  of  this 
artificial  prosperity  was  reaped  in  the  succeeding  period, 
and  culminated  in' the  crisis  of  1893.  Protection  has  as 
one  of  its  boasted  virtues  the  stability  of  manufacture 
and  of  employment;  how,  then,  did  \'ictoria  and  New 
South  Wales  fare  in  this  period  of  tribulation?  The 
figures  show  that  the  Free  Trade  State  weathered  the 
storm  much  better  than  her  protected  sick-fellow  : —      , 

Workpeople  Employed  in  Factories. 

New  South 
Victoria.  Wales.  i 

1889 57.432     41.299  ■ 

1890 St). 369    44.909       I 

iSgi 53525  50.'*7»    I 

1892 45415  47.91& 

1893 41.729  42.057 

1894 43.3'9  46.502  i 

1895 47.646  48,030  J 

1896 50,397  ••  49.840 
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Within  these  years  the  increase  of  employes  in  New 
South  Wales  was  about  1,500  more  than  the  decrease 
in  Victoria. 

Jhese  fif,'ures  sufficiently  indicate  the  method  of  pro- 
gression of  the  two  States  during  the  last  third  of  the 
•century,  and  prepare  us  for  the  position  reached  in 
1901,  which  may  be  most  conveniently  summed  up  in 
the  following-  table  : — 

Relative  Position  of  Victoria  and  New  South  Wales 
IN  1901. 

New 
Victoria.         Somh  Wales. 
Imports  (oversea  and  interstate)  ....     /18, 927,000  ..  ;f26,928,ooo 

Do.  per  head  of  population £1^  14s.  6d.   . .  £ig  15s. 

Exports  (oversea  and  interstate)  ... .     ;f  18, 646,000  ..  /27. 350,000 

Dj.  per  head    ^15  gs,  gd.   ..  /20  is.  2d. 

Productionof  wealth  per  head ^2403.  nd.   ..  ^28  7s.  gd. 

Income  per  head ;f42  14s.  ../■476s. 

Males  employed'     47,059       ..         54,461 

Females  employed*    19.470       ..         11,674 

Total  employees*    66,529       ..  66,135 

Value  of  output* /18, 513,000  ..  ;f24,5g2,ooo 

Horse-power  employed*    35,000       ..         41,000 

Value  of  plant*   /4,H47,ooo  . .     ;f  5, 770,000 

Value  of  pr-duction  per  head*    /S  5s.  3d.       ..     /78s.  1  id. 

Savings  banks  deposits  per  head    ..     /8  7s.  iid.     ..     /8  iis.  2d. 

Depos;ts  in  banks  per  head i^33  19s.         ..     /'33  9S.  7d. 

Post  and  telegraph  receipts /■5oS,ooo        ..        ^870,000 

State  and  local  debt  per  head ;?54  3S- 7d.     ..   ;f53  17s.  2d. 

Tonnage  of  ships  in  foreign  trade    . .  2,651,000  tons  .  .4,520,000  tons 
Value  of  goods  entered  and  cleared 

in  Melbourne  and  Sydney /30, 648, 000  ..  /41, 393, 000 

'  In  factories. 

In   all  these  respects,    with  three    exceptions,    New- 
South  Wales  had  by  1901  assumed  the  lead.     The  total 
number  of  employes  was  greater  in  Victoria,  but  this 
js  more  than  accounted  for  by  the  greater  number  of 
females    employed — itself  a  result    of    Protection,   the 
■cost  of  which  must  fall  somewhere,  and  in  this  case  fell 
on  the  wages  of  those  employes,  as  in  the  Mctorian 
woollen  and  clothing  trades,  most  incapable  of  offering 
resistance    to    sweated    conditions.     The    deposits    in 
all    banks    per     head      show      a      larger     figure     in 
Victoria,    but    as    advances    come    under    this   head- 
ing,   the    deposits    in    savings    banks    form    a    safer 
guide  to  the  extent  of  thrift,  and  in  this  respect  New 
South  Wales  leads.     Many   other   indications  tending 
in  the  same  direction  might  be  quoted  had  we  space  to 
'do  so.     Of  principal  importance  among  these  are  the 
consumption  per  head  of  the  staple  articles  of  food  and 
the  comparison  of  the  wages   and  prices  paid  in  each 
State.     Of  these  only  the  last  is  generally  higher  in  the 
protected    State.    For    confirmation    the    reader    may 
be     referred     to    Mr.     Coghlan's    "Seven     Colonies," 
and     to    the    report    of     the  Victorian     Roval     Com- 
mission   on    the     I-'actories     and     Shops     Act.       But 
stress  need  not  be  laid  on   isolf<ted  details.      We  are 
convinced  that  anyone  approaching  the  question  from 
an  unbiassed  economic  standpoint  cannot  fail  to  reali-.e 
that   he   has  here   the  history  of  two  States,    roughly 
<qual  in  potentialities,  one  of  which  assumed  the  lead 
when  Free  Trade  conditions  prevailed  in  both,  but  k\\ 
Ijchind  and  paid  the  penalty  when  freedom  was  bartered 
for  restriction,  and  the  urban  population  with  its  manu- 
facturing  interests  were   favoured   .it  the   expense   of 
farmer  and  miner  who  have  nothing  to  gain  from  im- 
port duties,  and  in  whose  hands  the  genuine  prosperity 
-of  both  States  remains. 


Shipping  Losses. 

_  Some  interesting  figures  relating  to  shipping  casual- 
ties have  been  issued  by  the  Hoard  of  Trade.  They  are 
less  melancholy  from  some  points  of  view  than  the 
casual  reading  of  disasters  at  sea  might  lead  one  to 
suppose.  In  the  year  ended  June  30,  1910,  the  total 
number  of  casualties  was  9,715  against  io,6so  in  the 
previous  year,  and  the  total  number  of  lives  lost  4,375 
as  against  4,738.  .\notlier  set  of  figures  gives  us  the 
total  numljer  of  .sea  casualties  to  vessels  belonging  to 
the  United  Kingdom  at  4,885,  m  hich  was  less  tiian^'the 
total  number  in  any  one  of  the  previous  nineteen  years. 
Of  total  losses  and  serious  casualties  the  number  was 
1-503,  which  was  also  less  by  36  than  in  the  previous 
year,  less  by  205  than  in  1907-8,  and  by  355  than  'n 


1906-7.  Only  332  total  losses  were  recorded  last  year, 
<>r  76  fewer  than  the  number  in  the  previous  year,  the 
I  ett  tonnage  involved  being  7,685  tons  down  at 
1511146-  On  the  average  of  the  past  twenty  years,  the 
annual  loss  was  408  vessels,  of  a  tonnage  of  158,831 
tons,  .so  that  last  year's  casualties  showed  a  consider- 
able improvement  on  the  average.  Still  more  interest- 
ing are  the  summaries  relating  to  the  experience  of  the 
past  twenty  years.  The  addition  shows  that  8,169 
vessels  of  3,176,618  tons  nett  belonging  to  the  United 
Kingdom  were  totally  lost  at  sea  during  that  time.  In 
sailing  ves.sels  the  total  fell  from  an  annual  average 
of  288  for  the  twenty  years  to  207  for  1909-10,  the 
figures  for  this  type  of  ves<»el  being  lower  in  number 
than  in  any  of  the  previous  nineteen  years  save  three 
and  lower  in  tonnage  than  in  any  of  these  years  except 
J  907-8. 

The  losses  of  steam  ves.sels  last  year,  however,  num- 
bered 125,  while  the  average  los.ses  of  the  past  twenty 
years  was  121,  but  the  tonnage  seems  to  have  grown 
rather  larger,  last  year's  having  ibeen  117,650  tons  nett 
against  97,721  tons  as  the  average  for  the  twenty 
years.  The  lives  lost  during  the  past  twenty  years 
ended  June  30,  1910,  numbered  22,937,  of  whom  18,660 
were  members  of  the  crews  and  4,277  passengers, 
pilots,  or  other  persons  not  on  the  articles.  On  an 
average,  the  annual  loss  of  life  during  the  twenty  years 
\yas  1,147,  consisting  of  933  crew  and  214  passengers. 
Compared  with  the  average,  1909-10  showed  a  decrease 
of  197  in  the  number  lost,  seamen  having  been  fewer 
by  243,  while  pas.sengcrs  were  more  numerous  at  46, 
arid  yet  the  year  included  the  loss  of  211  lives  in  the 
missing  steamer  ]Varatah  and  of  176  in  the  missing 
steamer  Loodiana.  In  1909-10  no  less  than  7,936  per- 
sons were  saved  from  wrecks  of  British  vessels  every- 
where and  of  foreign  vessels  on  or  near  the  coasts  of 
British  territory.  Of  these,  2,341  were  saved  on  or 
near  the  coa.sts  of  the  United  Kingdom,  3,183  on  or 
near  the  coasts  of  British  possessions  abroad,  1,745 
from  British  vessels  on  or  near  the  coasts  of  foreign 
countries,  and  667  from  British  vessels  on  the  high 
seas.  It  is  a  heavy  toll,  ibut  how  heavy  compared  with 
the  total  numibers  involved  the  statistics  give  us  no 
means  of  saying. 


letters  to   tbe  EM  tor. 


"THE    LABOUR    REVOLT." 

Sir, — Permit  me  to  express  the  pleasure  it  gave  me 
to  read  your  sensible  article,  "  The  Wav  to  End  the 
Labour  Revolt,"  in  your  last  issue. 

As  a  small  shareholder  in  one  of  the  foremost  Eng- 
lish railways,  I  have  always  felt  how  the  stone-wall 
attitude  adopted  by  directors  at  half-yearly  meetings 
must  be  emphasised  when  dealing  with  their  employees. 

With  regard  to  strikes  generally,  it  must  not  be  for- 
gotten that  the  day  will  come  when  even  soldiers  will 
feel  the  degradation  of  having  to  shoot  at  their  fellow- 
men.  Meantime,  some  may  reflect  that  the  strikes 
themselves  largely  support  them. 

I  have  always  admired  the  stand  you  have  taken 
against  the  huge  expenditure  on  armaments,  but  I  have 
little  faith  in  anything  resulting  until  the  worker  deals 
with  the  matter.  When  there  are  no  trains  to  carry 
soldiers  and  no  ships  manned  for  an  unjust  war — and 
few  wars  are  just — then  indeed  will  so-called  patriots 
realise  that  building  Dreadnoughts  is  not  the  be-all  of 
existence. 

I  have  heard  it  said,  and  I  am  inclined  to  think  with 
truth,  that  the  only  wars  which  have  resulted  in  good 
were  civil  wars. 

When  we  have  reduced  our  war  expenditure,  then  we 
may  realise  the  unwisdom  of  the  unnecessary  military 
displays  at  Coronations,  &c.,  and  we  may  even  in  time 
think  of  what  India  may  be  saved  in  this  way. 

Yours  faithfully, 

CvMRO. 

-August   32,    I91I. 
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The   Week   in    Mines. 


In  common  with  otlier  sectiuii^  01  the  House,  the 
mining  markets  opened  with  a  more  cheerful  appearance 
as  the  result  of  the  settlement  of  the  railway  strike. 
Business,  however,  was  as  hard  to  find  as  ever,  and  there 
is  only  the  usual  tale  of  small  ups  and  downs  to  be 
recorded.  Prices  soon  began  to  drift  back  on  a  little 
selling  from  the  provinces  and  reports  of  Continental 
weakness,  where  a  good  deal  of  nervousness  exists  with 
regard  to  the  Moroccan  outlook.  The  failure  of  a  jobber 
in  the  Rhodesian  market  seemed  to  have  little  effect,  but 
a  further  failure  in  Berlin,  in  which  several  firms  here 
were  said  to  be  involved,  caused  a  certain  amount  of 
weakness.  A  small  rally  in  Rhodesians  due  to  bear 
covering  caused  a  sympathetic  recovery  in  the  leading 
Kaffirs,  but  as  usual  the  upward  movement  was  a  flash 
in  the  pan,  and  soon  came  to  an  end.  Diamond  shares 
were  irregular,  and  West  Africans  drooped  from  neglect. 
Broken  Hills  were  quieter,  but  remained  steady,  and 
Coppers,  after  being  firm,  seemed  inclined  to  give  way 
towards  the  close. 

Gold  and  Finance  Shares. 
What  little  interest  has  been  shown  in  this  section 
Avas  confined  to  a  few  of  the  leading  shares,  and  even  in 
these  fluctuations  have  been  small.  Central  Mining 
were  driven  down  f  at  one  time,  but  recovered  part  of  the 
loss  later,  and  Heriot  were  lifted  sharply.  Neither 
Langlaagte  Estate  nor  Randfontein  Central  were 
aff'ected  in  the  slightest  by  the  half-yearly  reports, 
although  the  first-named  showed  a  decrease  of  56,395 
tons  in  its  ore  reserves  and  the  second  an  increase  of 
580,873  tons. 

Rhodesians  and  Diamonds. 
Beyond  the  bear  covering  noted  above,  which  was 
said  to  be  due  to  suggestions  of  shop  support,  the 
Rhodesian  market  gives  us  little  to  comment  on  as  the 
other  sections.  Interest  centred  mainly  in  Globe,  but 
Exploration  and  Shamva  also  came  in  for  some  support, 
although  in  no  case  was  the  advance  sufficient  to  wipe 
out  the  earlier  declines,  and  prices  mostly  are  still  down 
on  the  week.  Tanganyikas  fluctuated  from  day  to  day, 
but  any  rally  was  followed  by  selling,  and  they  are  down 
on  balance.  In  Diamonds  De  Beers  deferred  moved 
upwards  with  an  occasional  check,  and  Roberts 
\'ictor  are  also  higher  on  the  week,  but  the  largest 
business  has  perhaps  been  in  Jagers  which,  after 
dropping  i,  went  up  with  a  jump  to  7^. 

West  Africans  and  Australasians. 
The  Jungle  has  been  almost  deserted,  and  the  few- 
changes  recorded  are  all  adverse.  Except  for  a  little 
inquiry  for  Naraguta,  which  lifted  ttiem  to  i  13-32, 
Nigerian  Tin  shares  were  equally  idle.  Broken  Hills 
opened  with  a  steady  appearance  under  the  lead  of 
British,  which  went  up  on  a  satisfactory  cable,  but 
realisations  soon  rubbed  off"  part  of  the  improvement. 
Block  14,  however,  remained  steady  owing  to  talk  of  the 
acquisition  of  a  new  property.  West  Australians  show 
no  signs  of  life. 

Copper  and  Miscellanlous. 

A  rather  better  demand  for  the  metal  did  not  help 
Copper  shares  at  all,  and  prices  are  mostly  lower,  but 
with  the  exception  of  Tintos,  which  fell  rather  sharply, 
the  movements  are  not  of  much  importance.  Amongst 
Miscellaneous  mines  several  Russians  shed  a  fraction  or 
two,  and  Americans  were  inclined  to  harden,  while 
Indian  and  New  Zealand  were  steady. 


which  are  owned  jointly  by  the  company  and  Mr.  Arthur 
Rhodes,  active  development  work  has  been  proceeding  since 
March  last,  and  the  latest  advices  upon  developments  between 
the  first  and  second  levels  are  of  a  promising  nature,  so  that 
the  directors  consider  that  there  is  every  prospect  of  these  claims 
developing  into  a  payable  proposition.  Interests  in  various 
companies  operating  in  Rhodesia,  such  as  the  I.onely  Reef, 
Hay  Gold,  &c.,  have  been  realised  only  to  a  small  extent,  giving 
a  profit  of  ;^2,83i,  to  which  were  added  ^£778  from  interest  and 
;^34o  from  sales  of  plant,  making  a  total  income  of  £3,g4g-  Of 
this,  expenses,  including  ;£^296  on  the  mines,  took  ;/,2,828,  leav- 
ing a  profit  of  ;^i,i2i  as  compared  with  £2,4^^  for  the  previous 
twelve  months.  Expenditure  on  property  account  amounted  to 
;^  1 1, 607,  making  a  total  of  ;f43,29o,  but  this  sum  includes 
;^i8,363  spent  in  connection  with  claims  and  options  which 
have  been  abandoned.  Investments  at  or  below  cost  have  been 
increased  by  ^^22,743  to  £io^,3y8,  and  the  company  has  had 
to  obtain  an  overdraft  of  £2^,164  from  its  bankers. 

Rhodesian  Mine  Crushings. —  During  July  the  gold 
output  of  Rhodesia  was  56,407  ozs.  compared  with  50,890  ozs.  in 
May.     Subjoined  is  the  usual  comparison  : — 


MINING     NEWS. 

•,*  Frank  and  unbiassed  ansvwrs  are  given  to  all  questions  relating  to 
Mines.       Address    Editor    Mining    Section    and    enclose     One 
Shilling  /or  each  question  aked.     No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
New  Rhodesia  MiNr.s,  Ltd. — A  year  ago  this  company  an- 
nounced  that    options   on  various  properties    in  Rhodesia    had 
been  acquired  on  terms  described  as  favourable,  but  the  direc- 
tors now  state  that  none  of  these  has  proved  sufficiently  promis- 
ing  to   warrant   further  expenditure,  and  the  options   have   not 
been   exercised.     On   the  Kameel    Claims,    fifteen  in    number, 


Month. 

1907. 

1908. 

1909. 

1910. 

1911. 

€ 

£ 

£ 

£ 

£ 

January    . . 

168,240 

199,380 

204,666 

227.511 

207,903 

February.. 

145,397 

191.635 

192.497 

203,8»8 

203,055 

March  .... 

167,424 

200,615 

202,157 

22^,385 

231.947 

April 

175,210 

212,935 

222,700 

228,213 

521,296 

May   

189,216 

223.867 

225,032 

224,888 

211,413 

June  

July    

192,506 

224,920 

217,600 

214,709 

215.347 

191,681 

228,15: 

225.234 

195.233 

237.517 

August 

192,106 

230,792 

228,296 

191.423 

September 

192,186 

204,262 

213,249 

178,95') 

October    . . 

191.478 

205,466 

222,653 

234,928 

November 

183,058 

196,668 

236,307 

240,573 

December 

190.383 

217,316 

233.397 

199.500 

Totals 

2,178,885 

2,526,007 

2,623,788 

2,568,201 

1,528,478 

There  were   174  gold  producers  last  month  as  compared  witb  I 
167  in  June.     The  production  of  other  minerals  was  16,456  ozs.  j 
silver,  52     tons   lead,  17,674   tons  coal,    2,442  tons  chrome  ore, 
and  80  tons  asbestos.  1 

West  African  Gold  Output. — The  West  African  Charaberi 
of  Mines  announces  that  the  gold  yield  of  the  colony  during  July  ' 
was  22,510  ozs.  valued  at  /^91,955.  a  decrease  of  45  ozs.,  or: 
/219  over  the  preceding  month.  | 


January. . . 
February  . 
March    . . . 

April 

May    

1  une   

July  

August  . , . 
September 
October. . . 
November 
December 


1911. 


Ozs. 


'5.903 
15,179 

16,387 
17.237 
24.427 
22.555 
22,510 


134,19s 


Value. 


66,107 
63,081 
67.673 
70,880 
96.409 
92.«74 
9 '.955 


548,279 


1910. 


Ozs.      I    Value. 


17.357 
16,976 
17,627 
16.363 
16,590 
17.194 
15.564 
13,921 
11,497 
13.341 
14,021 
15,042 


70.699 
68,469 

71,954 
67.069 
68.355 
70,988 
58.551 
57.713 
47.746 
55.046 
57,658 
61.737 


23,817 
21,403 
23,186 
21,491 
25,104 
17.340 
17.33' 
17,766 
18,125 
15.957 
17,882 
17,570 


185,493        755.985        235,972        955.635    ^ 


£ 
91.112  , 
86.210 
93.556  ^ 


88,071 

100,056-  ;,^ 

70,561  * 

70.523  I 

71,614  I 

72,963  s 

65.813  , 

73.824  \ 

71,332  4 


Chillagoe  Co.,  Ltd. — Further  progress  is  shown  by  thet 
cable  summary  of  the  accounts  of  this  company  for  the  twelvrf 
months  ended  March  31,  the  balance  of  the  working  accounlf 
being  ^^11,478  larger  than  in  the  previous  year  at  ;/^99,826.  Thai 
total  amount  available  was  £13,30^  up  at  ;fi29,43i,  and  after 
meeting  general  charges  and  debenture  interest  and  writing^ 
;^i8,95o  or  £2o,-/j(>  less  ofi  plant,  and  ;^36,422  or  ^^20,13* 
more  off  mines  development,  the  bala.nce  of  ;^'34,86i  left  to  t)* 
carried  forward  shows  an  increase  of  .^f  10,833.  On  the  rail" 
ways  there  were  repeated  interruptions  to  traffic  through  de-j 
structive  fioodt  of  a  phenomenally  rainy  season,  the  worst  for 
thirty  years,  and  although  the  damage  to  the  company's  lines 
was  comparatively  slight,  the  loss  in  revenue  was  serious.  In- 
cluding the  Etheridgt  Railway  the  nett  receipts  from  the  lines 
were  only  £24^  larger  at  ^^78,398.  Mining  at  Chillagoe  was 
limited  to  the  Zillmanton  mine,  but  a  considerable  amount  of 
development  work  is  being  carried  out  en  the  Etheridge  Gold 
Field,  and  the  company  has  also  taken  up  about  4,200  acres 
at  Mount  Mulligan,  where  most  promising  seams  of  coal  are 
being  developed. 

Broken  Hill  South  Silver  Mining  Co. — The  tele- 
graphic summary  of  the  report  for  the  half-year  ended  June  30 
states  that  175,040  tons  of  crude  ore  were  treated  by  the  mill  for 
a  yield  of  26,617  tons  of  concentrates,  as  against  179,220  and 
28,162  tons  respectively  for  the  previous  half-year.  Including 
development  expenses  the  total  working  costs  per  ton  of  crude 
ore  showed  a  further  increase  of  iid.  at  17s.  2d.  With  ;if 41,94c 
from  tailings  sold,  and  after  writing  off  £s,c&y  for  depreciation, 
the  nett  profit  for  the  six  months  was  ;f  72,578,  and  the  balance 
to  credit  of  profit  and  loss  account  carried  forward  was  ;if66,ooo 
Capital  expenditure  amounted  to  .^9,378,  leaving  total  neti 
liquid  assets  at  the  end  of  June  of  ;^I02,200. 

Central  Chili  Copper  Co.,  Ltd. — So  far  from  the  expecte< 
recovery  in  the  price  of  copper  having  taken  place,  the  averagi 
price  of  standard  in  1910  showed  a  further  drop  to  £t,y  3s.  pe: 
ton.  This  further  decline  has  unfavourably  affected  the  profit 
able  working  of  the  company's  business,  in  spite  of  the  utmos 
efforts  to  reduce  working  costs  in  all  directions,  more  par 
ticularly  by  the  use  of  labour-saving  devices.      It  has   also   pre 
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vented  any  considerable  increa-c  in  the  supplies  of  ores  avail- 
able from  neighbouring  mines  on  which  the  company  depends 
for  a  large  part,  of  its  business.  I'roduction  from  the  company's 
mines  showed  an  increase  of  4,843  metric  tons  at  28,267,  but 
the  copper  contents  were  lower  at  3.22  i>er  cent.,  while  pur- 
I  bases  from  outside  sources  were  only  428  tons  up  at  20,680, 
containing  an  average  of  7.92  per  cent,  against  7.72  per  cent. 
last  year.  The  smelter  treated  48,277  tons,  or  2,818  tons  more, 
but  for  the  reasons  just  given  the  rogulus  produced  contained 
16  tons  of  fine  copper  less  at  2,128  tons.  Including  ;£io,374 
/rem  value  of  gold  and  silver  recovered,  the  total  income  was 
,^142, 1504,  but  the  nett  profit  was  only  £2,0^-]  or  ;£i  1,819  I«ss, 
and  with  small  amounts  from  interest,  commission,  &c.,  the 
total  available  was  ^^2,250.  On  the  other  hand,  expenses,  in- 
cluding ^'1,856  for  depreciation  of  tools,  machinery,  &c.,  and 
/.'g7o  for  directors'  and  managing  director's  fees,  came  to 
,/.'4,3oo,  .-o  that  the  debit  balance  was  increased  from  ^^5,904  to 
.Z-">.9S4-  Towards  the  end  of  last  year  the  Chilian  Government 
decicfed  to  increase  their  rates  on  coal,  coke,  and  ores  to  an  ex- 
tent of  between  50  to  100  per  cent.  These  extra  charges  would 
have  .seriously  handicapped  the  company,  which  is  a  very  large 
customer  of  the  Government  railway  between  Panulcillo  and 
Coquimbo,  and  as  the  result  of  energetic  representations  which 
were  at  once  made  to  the  Government,  the  putting  into  force 
of  the  increased  rates  has  been  suspended  while  the  price  of 
copper  remains  below  ;^7o.  Work  at  the  No.  i  shaft,  Panulcillo 
mine,  has  been  somewhat  disappointing  owing  to  the  low  grade 
of  the  ore  lode  at  the  60  metre  level,  but  the  directors  are  still 
hopeful  that  an  ore  body  of  value  will  be  cut.  At  the  Ascun- 
cion  mine  also  development  results  were  not  so  good  as  had 
been  anticipated,  but  they  give  promise  of  considerable  import- 
ance, a  body  of  good  fluxing  4  per  cent,  ore  having  been  de- 
veloped, with  favourable  indications  of  an  extension  of  the  ore- 
bearing  ground. 

DoLCOATH  Mi.NKS,  I.TD.— Owing  to  dismantling  of  the  old 
Cornish  stamps  and  the  erection  of  the  new  battery  of  pneu- 
matic stamps,  the  quantity  of  ore  crushed  during  the  half-year 
ended  June  30  was  4,344  tons  smaller  than  in  the  previous  six 
months  at  40,315  tons,  but  the  produce  per  ton  increased  by 
3.35  lbs.  to  47.38.  The  tin  sold  was  25  tons  less  at  852,  but 
the  average  price  realised  rose  by  £i<)  iis.  4d.  to  £iiy  6s.  6d. 
C.ross  receipts  were  therefore  ;^i4,257  larger  at  ^^101,301,  and 
as  working  costs  only  rose  by  ;6 1.454  gross  profits  were  ^12,803 
up  at  ^{,'43,040.  Of  this,  lord's  royalties  took  ^949  more  at 
/.6,67o,  leaving  the  company's  nett  profits  ;t'ii,855  up  at 
.^36,370-  ">  which  is  added  ^.■9,236  brought  forward.  Deduct- 
ing ^4.579  written  off  buildings,  plant,  &c.,  the  amount  to  be 
dealt  with  was  ^.41,027,  out  of  whicn  a  dividend  of  is.  6d.  per 
share,  tax  free,  was  paid,  against  nothing  a  year  ago,  and  the 
balance  carried  out  is  increased  to  ;£is,527.  A  year  ago  the 
directors  said  :  "  It  is  confidently  expected  that  the  Williams 
shaft  and  the  new  machinery  in  connection  therewith  will  be 
at  work  in  March  next  "  ;  but  this  does  not  appear  to  have  been 
quite  an  accurate  forecast.  The  cage  roads,  &c..  have  been 
fixed  in  the  shaft  and  the  cages  are  at  work,  but  the  pumping 
plant  is  only  being  erected,  together  with  the  stone-breaking 
and  screening  plant,  and  it  is  now  said  that  the  whole  of  the 
plant  of  this  shaft  will  be  running  by  the  end  of  September. 
.\  circular  accompanying  the  report  states  that  an  offer  was  re- 
cently made  to  the  directors  with  respect  to  the  10,000  ^'i 
shares  remaining  unissued,  but  instead  of  accepting  it  they  de- 
cided to  offer  them  to  the  shareholders  at  par  and  pro  rata  to 
iheir  present  holdings,  the  shares  to  rank  for  dividend  as  fully 
paid  as  from  July  i. 

Car.n  Hkka  and  Tincroft  Mines.— The  results  obtained  in 
the  six  months  ended  June  30  were  again  exceedingly  poor. 
•Vltogether  38,253  tons  of  lodo  stuff  were  crushed,  or  639  tons 
less  than  in  the  previous  six  months,  while  the  produce  per  XQw 
fell  off  Iby  4.95  lbs.  to  22.29  lbs.  The  average  price  was  £^0 
better  at  /102,  but  92  tons  less  at  3S1  tons  were  sold,  and  the 
amount  realised  was  only  ^107  up  at  ;f39,038.  Receipts  from 
all  sources  were  £a\,os,-;,  or  a  decrease  of  ;ii,i52,  while  ex- 
penses rose  by  £?,oi  to  ^^41,493,  and  after  providing  for  lord's 
rc;yalties  there  was  a  lo.ss  of  ^1,937,  which  increases  the  debit 
balance  on  profit  and  loss  account  to  .^11,315.  No  provision  has 
been  made  for  depreciation  of  the  property,  nor  has  anything 
been  written  off  development  account,  so  that  the  position  is 
i-ven  worse  than  it  looks.  The  magnetic  separator  mentioned 
in  the  last  report  has  now  been  installed,  and  is  working  satis- 
factorily. Enhanced  values  are  consequently  being  received  for 
the  tin  and  wolfram  produced,  and  as  the  renovation  of  the 
Cam  Urea  stamps  have  resulted  in  a  marked  increase  in  duty 
the  company  may  perhaps  be  on  the  eve  of  better  times. 

Whkai.  Vor. — The  report  for  the  year  ended  April  30  has  just 
been  issued,  having  been  kept  back  in  the  hope  that  it  might 
be  possible  to  submit  some  definite^  programme  to  the  share- 
holders for  the  resumption  of  work  on  the  property.  Operations 
were  stopped  by  a  serious  disaster  to  the  main  gimerating  engine, 
which  made  its  further  use  imiiossibl*  without  very  extensive 
repairs.  Ilavinsj  regard  to  the  small  response  to  the  issue  of 
priority  shares  in  May,  1909,  when  only  24,000  were  allotted, 
the  directors  felt  it  would  be  u.seless  to  appeal  to  the  shareholders 
for  even  the  necessary  capital  to  unwater  the  mine,  and  negotia- 
tions in  one  or  two  quarters  came  to  nothing.  Now  it  is  sug- 
gested that  a  large  supply  of  power  at  a  reasonable  rate  could 
be  obtained  from  the  Cornish  Power  Co.,  which  has  established 
a  large  central  station  at  Hayle.  This  would  obviate  any 
large  expenditure,  and  the  directors  urpe  that  the  company 
should  continue  to  hold  the  property  and  that  the  negotiations 
for  the  provision  of  capital  .should  be  continued. 


MINING     RETURNS. 

Alaska  United.— Crushed  34,015  tons,  vilue  938,528 ;  saved  680 
tons  sulphure's,  value  $34,323  ;  txpenses,  $48,703. 

Britisb  H  oken  Hill  Froprietary.— 5,535  tons  crude  ore  produced 
972  ion<  lead  concenirates  entwining  622  tons  lead  and  24,300  ozs. 
silver,  als  1  900  tons  zinc  cone-  nirates,  assaying  9  per  cent,  lead, 
g  ozs.  silver  per  ton,  and  43  per  cent.  zinc. 

Broken  Hill  Frocrie  ary  Block  14.— 1.750  tons  carbonate  ore 
despa'ched.  containing  518  ton    lead  and  23,920  ozs.  silver. 

Camp  Biid— N'tt  profit  Irom  vaiious  holdmgs, /35,455,  leas 
London  expenses,  ;f  300. 

Ciiint-se  Engineering  and  MininR.— Output,  31,000  tons;  sales, 
18,500  ions  ;  ci  numption,  1,150  tons. 

Claremont — 792  tons,  302  ozs. ;  profit,  ^227. 

Duff  Development.-  Gold  dredging  return  for  week  August  12, 
128  ozs. 

Durban-Roodepoort.— 14,050  tons  for  2,830  ozs.  ;  tailings. 
987  ozs.  ;  slimes.  208  ozs. ;  profit,  /4,6oo. 

Forbes  Rhodesia.—  Sheba-Bongola  :  440  tons,  138  ozs.  ;  cyanide, 
76  ozs.     I, X. L.  :  635  tons,  259  ozs. 

Jumbo. — 3,520  tons,  785  ozs.  ;  concentrates,  380  ozs.  ;  slimes, 
133  ozs.  ;  profit,  /i,i83. 

Mills'  Day  Dawn  United. — 1,012  tons;  value,  including  residues, 
/3.160. 

Myalls  and  Peak  Hill  —2,970  tons  for  453  ozs. ;  profit,  £^Ji. 

New  Brilliant  Freeholds. — 832  tons  ;   value,  including  residues, 

;f3,110. 

New  Chuquitambo. — 2,000  tons,  production  10,200  grammes; 
value,  ;f  1,200. 

New  Einasleigh,— 1,000  tons  of  ore,  averaging  7i  per  cent, 
copper. 

No.  2  South  Great  Eastern.- 925  tons  for  671  ozs.  from  power 
reef ;  270  tons  for  50  ozs.  from  Inglewood  Reef,  cleaned  up  from 
plates  230  ozs. 

North  Broken  Hill.— Treated  5,872  tons  crude  ore,  assaying  i6-i 
per  cent,  lead  and  73  czs.  of  silver  per  ton,  producing  1,000  tons 
concentrates,  containing  694  tons  10  cwts.  lead  and  22,300  ozs. 
silver. 

Oroville  Dredging. — For  week  ended  .\ug.  12,  $9,886. 

Ouro  Preto. — 5,630  tons,  2,050  ozs.  gold  ;  total  value,  ;f  8,110. 

Rainbow  (Canada). — Result  of  assay  of  samples  of  ore  sent  by 
manager  from  the  west  end  of  the  shaft,  28  ft  down :— Gold 
8  ozs.  3  dwts.,  silver  8  dwts.  per  ton  of  2,240  lbs.  of  mineral. 

Spassky. — Bar  copper  produced  18,636  poods,  equal  to  300  tons. 

Stratton's  Independence. — Production  2,168  tons  ore,  averaging 
18  dwts  2  grains  per  ton  ;  law-grade  mine  and  dump  ore  milled, 
10,200  tons;  nett  working  profit,  $10,220,  less  special  development, 

$1,130- 

United  Rhodesia.— Jumbo— 3,520  tons,  1,298  ozs. ;  properties  on 
tribute,  1,439  tons,  302  ozs.  Mayo  (Rhodesia) — 990  tons,  281  ozs. ; 
total  value,  ^^7,989. 

Utah  Copper. — 7,555,400  lbs. 

Vereeniging  Estates. — Coal  sales  22,062  tons. 

Waihi.— 26,332  tons  crushed,  and  /5i,i04  gold  and  alver 
produced. 

Weardale  Lead.— Ore  raised  16S  tons;  pig-lead  smelted,  123. 
tons  ;  average  price  obtained,  ^13  los.  per  ton  nett. 

Witbank  Colliery.— Output  65,019  tons. 


Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  .\ugust  19,  120, 6C0  poods. 

European  Petroleum.— Production  for  week  Aug.  14,  1,784  tons. 

Russian  Petroleum.^Production  of  crude  oil  for  week  August 
19,  97,000  poods. 

Spies  Petroleum. — Production  for  week  ended  August  20,  55,280- 
poods  or  5,730  tons.  For  year  to  August  20,  13,285,450  poods,  or 
214,281  tons. 

Maikop  Pipeline  and  Transport.— Week  ended  August  20; — 
Shirvansky  received  1,075  tons,  pumped  to  Hadijensky  1,693  tons, 
stock  142  tons.  Hadijensky  received  1,680  tons,  pumped  1,83& 
tons,  stock  1,415  tons.  Ekaterinodar  received  1,829  tons,  delivered 
1,892  tons,  stock  12,525  tons. 

Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  July  : — 
Metropolitan  District  :  gross  receipts,  ;f60,847  4-  ;f2,950  ;  working 
expenses,  ;^28,345  +  ^345  ;  nett  receipts,  /32.502  -(-  /2,605. 
London  Electric  :  gross  receipts,  ;f60,186  +  ;fl,208  ;  workmg 
expenses,  /31,815  +  ;f  1.137;  nett  receipts,  /28,371 
London  United  Tramways  :  gross  receipts,  .f  35.658  -{■ 
working  expenses,  /18,841  —  £1,006;  nett  receipts, 
+  £5.651. 


+  Pl- 
£^4.651  : 
£16,817 
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NOTICE. 

MEMBERS    ol    the    STOCK    EXCHANGE 
ADVERTISE   for   business   purposes, 


at«  NOT  ALLOWED  to 
AL'vi^.Ki  lac  lor  uusiuc»a  |,u«pw3<w,  w,  to  issue  circulars  or  Busings 
Communicaiions  to  persons  other  than  their  own  Principals.  Person*  who 
ad\'ertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Slock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Memliera  iasulnf  Cootrac* 
Notes  aie  required  to  uae  such  a  form  as  will  provide  that  the  wo<d»  "  M«»bCT 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  tb«  rijuatma-  A 
List  ot  Mcmbt-rs  of  the  Stock  Exchange  who  are  Sto  k  and  Share  "rokeri  mar 
l«  sf  en  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  Eiwland,  or  obcainea 
on  applitration  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Excfaang* 

Cnmicittea  Room,  The  S.ock  Kichange,  London. 
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Xtbe  Jnvestors'  IRevfew. 


August  26,  191 1. 


COMPANY  MEETING. 

HENRIQUEZ   SOUTH    RUBBER    ESTATES. 

An  extraordinary  general  meeting  of  the  Henriquez  South 
Rubber  Estates,  Limited,  was  held  on  Thursday  at  Salisbury 
House,  London  Wall,  E.C.,  for  the  purpose  of  considering  reso- 
lutions for  the  amalgamation  of  the  company  with  the  Henriquez 
Estates,  Limited.     Commander  Henshaw  Russell  presided. 

The  Secretary  (Mr.  E.  J.  R.  Dodd)  having  read  the  notice 
convening  the  meeting  and  the  resolutions. 

The  Chairman  said :   I  regret  the  necessity  of  calling  you  to- 
gether again  so  soon  after  the  general  meeting,  but  the  present 
situation  renders  it  absolutely  essential  that  we  should  at  once 
deal   with    our   acute  financial   position.      At   the   last  general 
meeting   a   balance-sheet   was    submitted,    to   you    from    which 
you  will  see  that  the  cash  was  getting  very  short.    That  balance- 
sheet  was  made  up  to  March  31,  and  since  then  we  have  had 
a  good  deal  of  expenditure  in  reference  to  the  mill  and  other 
things,  and  it  is  absolutely  necessary  that  we  shoujd  deal  with 
the  financial  position  as  it  is  to-day.    Your  directors  have  given 
most  anxious  consideration  to  various  schemes  which  have  been 
proposed  to  them,  and  have  come  to  the  conclusion  that  the 
best  course  to  pursue  is  to  adopt  the  one  now  put  forward  in 
the  circular  which  has  been  issued  to  the  shareholders.     The 
construction   of   a    sawmill   has   entailed   far   larger   expenditure 
than  had  been  contemplated,  consequent  upon  the  cldmate  and 
the    indifferent    native   labour   obtainable    on   these   properties. 
We   could   not   use    European   labour,    but   had  to  use   native 
labour,  which  is  very  indifferent.    Moreover,  we  had  to  educate 
them  up  to  their  business.     The  result  is  that   the  erection  of 
the  mill,  which  could  have  been  completed  by   Europeans  in 
about   three   months,    has    occupied   twice    that   time,    and,   in 
addition,   the   rainy    season,   which   in    Panama  lasts   beitween 
three   and   four   months,   has   much   retarded   the   work.      The 
latest  advices  just  received  are  that  the  mill  is  to  start  in  Octo- 
ber.    This  information  is  from  the  engineer  in  charge  of  the 
-erection,   an  engineer  we  had  to  get  from  the   States.     In  the 
moanwhjle  the  logs  already  cut  are  being  floated  down,  so  as 
to  be  ready  to  put  them  through  the  mill  directly  it  starts.     We 
hope  to  maintain  thenceforward  a  regular  supply,  and  we  confi- 
dently expect  that  cash  returns  may  begin  to  come  in  early  in 
the  new  year.     I  shall  shortly  call  upon  the  solicitor  to  explain 
the  terms   of   the  various   agreements,  but   I   may   say   at   once 
that,   so  far  as  this  company  is  concerned,  we  consider  them 
very  favourable.     The  Henriquez  Estates  Company,  which  has 
already  passed  the  scheme  of  amalgamation,  possesses  a  much 
larger  timber  property  than  ours.     .My  co-directors  and  myself 
believe  that  the  scheme  we  are  now  submitting  to  you  is  the  best 
possible  under  the  circumstances  in  the  interests  of  the  share- 
iiolders,   and  we  confidently   recommend  it  for  your  approval. 
We  considered  the  question  of  the  issue  of  debentures  or  pre- 
ference shares,   and  we  came  to  the  conclusion,    after  having 
advice,   that   it  would  be  impossible  to   issue   such   shares   or 
debentures  in  the  present   state  of  the  market.     Consequently 
we  had  to  fall  back  on  something  else.    We  made  arrangements 
■■to  have  money  advanced  to  us  to  carry  on  the  works  and  in 
order  not  to  stop  the  erection  of  a  mill.    The  amount  of  money 
advanced  to  our  companj'  since  the  issue  of  the  balance-sheet 
is  somewhere  about  ;^2,5oo.     This  money  must  be  repaid,   or 
else  the  company  must  come  to  an  end.     It  is  for  you  to  con- 
sider,  and  vote  on  the  question  whether  or  not  it  is   better  to 
make   arrangements   for   amalgamating  the   two   companies   and 
running  the  properties  as  one  estate,  which  will  be  a  very  good 
deal  cheaper  in  all  ways.     It  is  not  an  unmanageable  property, 
and  there  is  no  doubt  that  the  expenses  will  be  reduced.    I  may 
■  say  that  we  have  consulted  with  some  of  the  largest  shareholders, 
and,  acting  on  their  advice,  wc  have  come  to  the  conclusion 
that  the  proposed  step  is  the  best  one.     No  doubt  the  amalgama- 
tion involves  a  loss  of  capital  to  either  company,  but  it  makes 
possible  greater  economy  in  management.     I  may  say  that  we 
"have  received  proxies  for  181,000  votes  in  favour  of  the  scheme. 
The  Solicitor  having  read  the  agreements. 
The  Chairman  moved  the  first  resolution  on  the  notice  paper. 
Captain  W.  F.  Annesley  seconded  the  resolution,  and,   after 
a  short  discussion,  it  was  carried  unanimously. 

The  other  resolution.s  were  also  agreed  to,  and  a  vote  of  thanks 
terminated  the  proceedings. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Great  North  of  Scotland.— 3  per  cent,  per  annum  on  the  pre- 
ferred and  i  per  cent,  per  annum  on  the  deferred  for  past  half- 
vear.  Carrying  ^^6,234  forward,  a  year  ago  the  distiibutions 
"were  at  the  same  rate,  with  ;^5,504  forward. 

Norfolk  and  Western.— Quarterly  of  ij  per  cent,  on  the 
common  stock,  payable  Sept.  18. 

Quebec  Central. — Full  interest  on  the  7  per  cent,  income 
bonds. 

BANKS. 

Bank  of  Roumania.— For  current  year  of  6s.  per  share,  free  of 
English  tax,  payable  Oct.  3. 

British  of  South  America.— 12s.  per  share,  tax  free,  payable 
Sept.  22. 

Commercial  of  Australia.— On  the  preference  shares  at  3  per 
cent,  per  annum,  free  of  Yictorian  income-tax,  placing  ^^25,000 
to  reinstatement  of  capital,  ;i'5,ooo  m  reduction  of  bank  pre- 
mises, carrying  forward  £3,ss(>- 

National  of  Egypt.— Interim  of  ts.  per  share,  payaible  Sept.  4. 

MIXES. 

Broken  Hill  Proprietary  Block  10.  — is.  per  share,  less  tax, 
payable  Sept.  27. 

No.  2  South  Great  Eastern.— 4d.  per  share. 
Fusing  Bharu  Tin.— Interim  of  2}  per  cent.  (6d.  per  share), 
free  of  income-tax. 

Sons  of  Gwalia.— Interim  of  is.  3d.  per  share,  free  of  income- 
tax  and  colonial  tax. 

Tronoh.- 8s.  per  share,  free  of  income-tax,  in  respect  of  pre- 
sent quarter,  making  75  per  cent,  for  the  first  three  quarters  of 
the  year. 

Utali  Copper.— 75  cents  per  .share,  payable  Sept.  30. 
Zinc  Corp.— Interim  on   the  preference   shares   at  the  rate  of 
IS.  per  share,  subject  to  deduction  oi  tax,  payable  Sept.  27. 
MISCELL.\NEOUS. 
Artizans'   Labourers'   and   General    Dwellings.— Interim   of  4 
per  cent,  per  annum,  less  income-tax,  on  the  ordinary  stock  for 
half-year. 

Astley  and  Tyldesley  Collieries.— 155.  per  share,  together  with 
7s.  6d.  per  share  bonus  on  the  fully-paid  shares,  and  12s.  divi- 
dend and  6s.  bonus  on  the  partly-padd  shares,  carrying  forward 
/'ii,83g. 

Ceylon  Planters'  Rubber.— Second  interim  of  40  per  cent., 
making  80  per  cent,  to  date  for  1911. 

Dominion  Textile.— Quarterly  of  ij^  per  cent,  payable  Oct.  2. 
Egyptian   Markets. — Interim  at  the  rate  of  8  per  cent,    per 
annum  for  half-year  ended  June  30  on  the  ordinary  shares. 

Gonagamma  Rubber.- Interim  of  3  per  cent,  on  all  fully-paid 
shares  and  on  Rio  p.  share  on  fourth  issue  shares. 

Hartlepool  Pulp  and  Paper.— 5  per  cent.,  tax  free,  "for  half- 
year  ended  July  31,  carrying  £\aoi  forward. 

J.  and  P.  Coats. — is.  6d.  per  share,  free  of  tax,  on  the  ordinary 
shares,  and  of  5  per  cent.,  less  tax,  on  the  preferred  ordinary 
shares,  for  past  quarter. 

John  Moir  and  Sons.— Interim  at  the  rate  of  5  per  cent,  per 
annum  for  half-year  ended  June  30. 

London  and  Edinburgh  Shipping.— 10  per  cent,  on  the 
ordinary   shares. 

Mazawattee  Tea.— Interim  on  the  preference  shares  of  5J4 
per  cent,  per  annum  for  half-year  ended  June  21. 

Northampton  Electric  Light  and  Power. — Interim  of  2j4  per 
cent. 

Ogilvie  Flour  Mills.— i^  per  cent. 

Planters'  Stores  and  Agency.— For  half-year  at  the  rate  of 
10  per  cent,  per  annum,  carrying  forward  ^23,161. 

Samuel  Courtauld  and  Co.— Interim  of  10  per  cent,  on  account 
of   current  year  upon  the  ordinary  share  capital   of  the  com- 
pany. . 
Sheffield  Forge  and  Rolling  Mills.— 10  per  cent.;  £-!,<^l  is 
carried   forward. 

Stewarts  and  Lloyds, — Interim  at  the  rate  of  10  per  cent,  per 
annum  on  the  preferred  ordinary  shares  for  half-year  ended 
June  30. 

Valparaiso  (Chile)  Drainage.— 3  per  cent.  {7  i-qd.  per  share), 
less  income-tax,  for  the  year,  writing  /i,6oo  off  discount  on 
new  issue  of  debentures  and  expenses,  and  carrying  /ii,046 
forward. 


The  Wolseley  Sheep  Shearing  Machine  Co.,  Ltd. — Nett 
profit  for  the  year  1910  was  ^^7,962,  a  decrease  of  ^^4,881  on 
1909,  but  the  balance  of  ^^45,799  brought  forward  was  £iMi 
up,  so  that  the  aggregate  of  .^53,761  is  only  ^£2,038  lower. 
The  directors,  however,  reduce  the  dividend  by  2J4  to  754  per 
cent,  for  the  year,  and  in  this  way  leave  £6,(>,-2.i,i  to  be  carried 
forward,  or  ^^462  more  than  was  brought  in.  Nothing  is  said 
in   explanation  of  the  decrease  in  the  profits. 

Cockermouth,  Keswick  and  Penrith  Rail-way.— A  heavy 
falling  off  in  the  through  coke  traffic  from  the  Durham  district 
to  West  Cumberland  caused  a  decrease  in  receipts  from 
minerals  for  the  June  half-year  of  £,^,^^1%  to  ;^2,ii7.  MX 
other  sources  of  revenue  showed  small  increases,  but  the 
gross  income  was  ;^i,7o8  down  at  £\t),^■>,(>,  while  expenses  were 
only  reduced  by  ;£85S,  leaving  the  nett  balance  ^^853  down  at 
£^,%b2.  With  a  smaller  balance  of  ^49^  brought  forward 
the  available  surplus  was  ;^986  less  at  ;£6,i86,  and  the  divi- 
dend on  the  consolidated  ordinary  stock  is  cut  down  from 
2%  per  cent,  per  annum  to  ij^,  leaving  ;^676  or  ;^i66  more 
to  be  carried   out. 


We  regret  to  hear  of  tlie  death  of  Mr.  John  Liscombe.  who  hail 
been  well  known  in  the  City  for  some  years  as  the  general  manager 
of  the  London  and  South  Western  Bank,  Limited,  which  position 
he  relinquished  only  a  sliort  time  ago. 

Pachuca  Light  and  Power. — Nett  earnings  for  July  S54.054, 
increase  $10,538,  aggregate  from  January  1,  $424,775,  increase 
$140,257. 

Mexican  Light  and  Power  Company.— Nett  earnings  for  July 
were  $420,681  increase  $25,530;  aggregate  from  January  1 
$2,475,331,  increase  $152,028. 

South  Staffordshire  Water  Works. — In  the  six  months 
to  June  30  the  number  of  consumers  increased  642,  and  the 
■water  rates  over  ;£io,ooo  to  ;^75,745-  A  sum  of  £\,<yoo  trans- 
ferred to  the  depreciation  fund  increases  it  to  £y),t,\-2.  A 
dividend  is  proposed  at  the  rate  of  6J4  per  cent,  per  annum  on 
the  ordinarv  stock,  the  same  as  before,  and  there  is  an  in- 
crease in  the  balance  carried  forward  from  £%,i,-]o  to  ;f9,i55- 
The  Maple  Brook  boring  is  approaching  completion,  and  the 
test  for  pumping  indicates  a  satisfactory  field. 
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Prices 


of    Mine    and     Mining 
Companies'  Shares. 


Finance 


FOREIGN  RAILWAYS. 


Shares  £i 

each,  except 

where  otherwise  stated. 

a.2 

Name. 

1^ 

Am 

ll 

Name. 

8  . 

0 

^1 

0 

S5 
0 

17/6 

'A 
'•H 

Ai 
I  7? 
4A 

■A 
I A 


4f>> 


South  A 

African  Farms 17/6 

Anglo-French  Ex ir^ 

Apex 2ix 

Bantjes i^ 

City  and  Suburban,  ^4  2^n 
Central  Mining,  jfi2..,.   iiM 

Cons.  Gold  fields    4iti 

Crown  Mines,  10/ yit  x 

East  Rand  Prop Ahl^f^ 

Ferreira   43  x 

Geduld  Prop i^ 

Gen.  Mining  and  Fin...  li 

Ginsberg! ij  x 

Glynn's  Lydenburg     ..  2^ 

Goerz  and  Co i 

Gold  Miiies  Invest,,  £1,  1^2 
Government  Areas  ... .  lAi 

Heriot 4g 

Johannesburg  Con.  In,  lA 


hiniperi li 

Kleinfontein iSJx 

4 


Kniglits(Wlt.) 
Langlaagte  Hs 
Meyer  and  Charlton 


Langlaagte  Estate  ....  it{|i 
•    ..  3i' 


17/ 
I 

i 

4.'i^s 
4iix 

■  A 

>1 


lib 
'A 

5 


20/9 

lA 
28 

•a 

[0/ 

It 

7i 


14/ 
■A 


Mocambiqiie    

Modderfoniein    

Modder"B"  

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  ("onsoiitiated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  . 
Do.  Central . 

Robinson  Gold,  £4    . 
Roodepoort  United   .. 
Simmer  U  Jack  Prop 

S.A.  Gold  Trust 

Sieyn  Estate    

Transvaal  C  oal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  , . 

Van  Kyn    

Welgedaclit 

West  Rand  Consols  .. 
Wnlhuter,  £1  


21/6 

i.ix 

2.44 
2^' 

10/ 
f 

i9 


14/6 
■A 


Deep  Levels. 


'2 
'ft 

3H 

f 

3 


Brakpan 2^ 

Cinderella  Consol    ....  i^ 

City  Deep 3J 

Durban  Deep    iS 

Ferreira  Deep 3 J^i 

Geldenhuis  Deep    ....  2^  : 

Jupiter g 

Knight  Central f§ 

Knights  Deep   ........  ag  x 


'43 

■  5 

wi, 

1+ 

31^ 

f" 

'f 

4 

1W 

3S 

4" 

■     Kl 

« 

1^ 

S"* 

I** 

4x 

,4,A 

Main  Reef  West li  x 

Modder  Deep    i^ 

Rand  Collieries    A 

Robinson   Deep  (New)  2W 

Hose  Deep... ^fnX 

Simmer  Deep    5/6 

Village  Deep i+gx 

Village  Main  Reef 3*  " 

Wltwaiersrand  Deep..  4X 


2.1/6 

tltJlX 

f 

2ix 

9/9 
7lSlX 

6*  X 

li 

i3 


3.1^ 

'fri 
13/9 
■ft 


'rf 


5/ 
35  !' 


8     iDe  Beer5Dpterred£2/io  t72 
/i  I      Do.    Preferred  J'2/io  17J 

7i",J  lagersfontein  Ord 7^ 

irjMonirose    2 


Diamonds. 

17* 

i7i 
75 


New  Vaal  RiverD i    I    3 

Premier  Dia,  Del.  8,  2/6  .  6|^     6M 

Do.    do.     Pret.       ..8      |  8 
Roberts  Victoc  i^  {  ift 


Rhodesian. 


6/;S 
8/b 

i 

■A 

2ii 


7/9 
li 
ift 
5/ 

H/o 

f 


Antelope,  5/- 6/3  j 

Kechuanaiand  Kx 8/ x 

Bucks  Rtet    j 

Chartered  B.S.A 29/3 

do       options  (1912)  12/6 

Eldorado  Banket 3]j^ 

Enterprise i^ 

Gaika  i^ 

Giant  Mines  of  Rhod..  2j^ 
Globe  and  Phoenix, s/..  2^ 


6/3 

8/  X 

H 

27/9 
1 1/6 

3i 
i^ 
14  X 

% 


i^  |London  Rhodesn.  Min.  i 
17/g  'Masbonaland  Agency  ..    18/ 
ij^    Mayo  Development    ..  i^ 
s|      Rhodesia  Exploration  .  2^ 
1/3    Selukwes/-    [g 

S      Selukwe  Columbia,  5/-    % 
4)iA    Shamva  Mines 4^^ 

\\   Surprise % 

3J     JTanKanyika    3^4 

^   Zauibesia  Exploring  ..  i^ 


18/ 


West  African. 


Abbontlakoon 7/6 

Abosso    li 

Ashanti  Goldtields,  4/    i|| 

Brooniassie    5/ 

Champion  Tin  (Nigeria)    g§ 

Kanti  Consolidated 12(6 

Gold  Coast  Amalg.  i^ 
Himan  roncesslons  ..  }^ 
Lucky  Chance ^ 


6/9 
li, 


ig    jNaraguta. i|4 

6/6  (New  Bibfanis,  17/pd...  8/ 

5/    I  Ni^.eria  Bitumen 5/ 

i  i       Do.    Investment    ..     } 
\^    Prestea  Block"A  "   , 
ifjfl  'Taquah  Exploration  . 

g'  jWallis 

2/g  .  Wassau 2/6 

2/3  I      Do.    West  AmaL  ..  3/ 


Australians. 


8/6    Associated     S/6 

4/  Do.     Nrn.  Blocks  ..  4/ 

1/6    (.^haflers,  4s 1/6 

2jA    Golden  Horseshoe,  j^5  23 
17/j  Great  Boulder,  2/    ....16/9 

4/         Do.  Perseverance  ..  4/ 
16/3  Great  Fingall    U 

^      Hainault     ^ 


8/ 

•i« 

4/ 

s< 

1/9 

2fl. 

3/ 

'7/3 

ii 

4/ 

7/ 

17/6 

10/6 

A 

10/ 

■  1 

Ivanhoe.Gold  fj  ....  jJJ 

Kalgurli 3J, 

Lake  View  Cons 11/6 


Lon.Auat.&Gen.Ez.s/  3/6 

Mount  Boppy   . 

Oroya  BiacK  Range  10/  7/ 


Oroya  Exploration    10/  10/6 

South  Kalgurli 9/6 

Sonsof  Gwalia    i.4§ 


3.^* 


1% 
7/ 
4/6 


2/6 


5i 

2» 

11/6 

2/3 

7/ 

10/6 
9/6 

■i 


Miscellaneous. 


8A 

7il 

44/ 


5A 


ii  29/ 
64 
8/3 

an,  6 

'S5 
ih 

7 

2G'3 


Alaska  Treadwell  £5  ,. 

Anaconda,  2$  dols 

Broken  Hill  Prop 

Do.  Blk.  10,  £10, 
£9t3/pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £z 

Champion  Reei,3/6.... 

Doicoatb 

ElOro     

Esperanza 

Great  Cobar,  £5 

Hudson's  Consolidated 

Le  Rqi  Ino.  2 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro  .... 
Mount  Lyell , 


Si 
7t 

?J. 

45/91 

45/ « 

2i 

2A 

59 

5A 

6^ 

6J 

2^ 

29/6 

8/6 

8/6 

20/6 

3o/3«t 

% 

% 

If" 

ia 

k 

t* 

1" 

7ik 

7r 

25,6 

25/6 

2^K  ;M'nt.  Morgan   .. 
31"  [Mount  Elliott    .. 

5,ij,  I  Mysore,  los 

21  Namaqua,  £2.... 
33/6  JN'odydruog,  10/ 
ij9|Ooreguni  10/  .. 
23/,l  Do.  Pref.,  10/.. 


•  m ,  21 

•  3.«x    38  X 


en 
4/" 
6-J 
'ft 

I 

a 

2f>/6 


Otavi  Mines  &  Riy.  £5 
I'ahang  Consols.  5/ . . . . 

Kio  Tinto,  jt5    

Kussian  M'ntng  

St.  John  del  Key 

Spauky  Copper 

lalisnian Coiisol.  18/  . . 

Tharsis   

Walhi  

VVaihi  Grand  J  unction 

ZtDG  Corpora' ion 

,    Prelerencc   


5lS 

51^ 

2rt 

»ft 

33/6 

33/6 

15/6 

16/ 

4^ 

4/6 

67 

66jl 

>ft 

IlH. 

16/ 

■6/ 

3ii 

ii 

if 

1 1/9    "/J 
36/    36/3 


ORoai  TKAmc  roK  week. 


Week 
ending 


Amoooi 


Alcojr  and  Gandia 
Algeciras  (Gibralur)  .. 
Amofagasta  (Chili)      .. 

Arauco      

Buenos  Ayres  4  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.     Northern  El. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica  . , 

Cuban  Central    .. 
Enlre  Rios 
Gt.  West  of  Brazil 
int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila      

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabelio&V'leiicia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana      . . 
Zafra  and  Huelva 


Aug.  19 

■     >2 

,    20 
July    • 

Aug.  n 

r      20 


.  '9 

I  '9 

.  '9 

.  '9 

.  >9 

,  19 

.  19 
I  '9 
.    '9 

July  22 

Aug.  19 
19 
i  19 
'4 

July    * 

Aug.  19 
19 

June  * 
I 

Aug.  21 
'5: 
'9 
19 

July    • 


Aug.  19 

..  '3 
July  • 
Aug.  19 
'9 
July    • 


„  I 
Pi.9,oao 
Ps.39,toi 
a9,»o 
9.0J7 
81,000 
75.000 

42,210 
600 

9jAa 
10,4*7 
S.157 
1.034 
1.I5« 
J.joo 

«7.7?J 

S.3I) 

5.S40 

«.>53 

5.342 

8,100 

8,272 

•  173,000 

6.300 

3«.048 

3.58} 

$684,600 

•3a«,ooo 

1 141,30c 

26,614 

7,650 

.    3.300 

•870,871 

2,500 

•  16,000 

49.506 

21,045 

•5.599 

5.597 

12.7I5 


lD.or  Dee. 
OD  last 


GKOSS  TKAmc  TO  DATE. 


+  Pl.OCO 

—  P2,2I2 
+       5.990 

+  «.424 

+  2,400 

—  45 
+  2.783 

nil 

—  '2,430 
+  958 
+  «74 
+        338 

—  424 

—  465 


I  jIiLorDea 

I  Amount.  ;    on  last 
year. 


+  15 

—  1,830 

—  1,015 

—  1,226 
+  '34 
-f      1.200 

—  251 
+  •'3.050 
4-         500 

—  615 
+  291 
—•34,900 
+  •18,500 
— ^26,900 
+  929 
+  236 
+  l,l6o 
+  •37.49' 


„  i 

P590.000 

PaiOfOij 

9^5.890 

(1.171 

599.397 

572.062 

315.746 

5.467 

6«6,o68 

70,890 

21,067 

14,166 

8,096 

4',505 


J 
P55.500 
Pi. 566 

136.000 

8,50« 

30.3'9 

22.77S 

22,l8t 

129. 

100,102 

4,893 

2,781 

3,106 

508 

7X0 


250 

•  500 

'.835 

',875 

477 

280 

816 


"8.455 
25.625 
45.'7o 
23.5J5' 
40, 

3861639 
}  I  •1,059.800 
tj  48,750 
\\  773.661 
t  '75.025 
f  »4.3A400 
tl  »2,243,300 
;•  •'.055.600 


.1,440 

8.663 

5,010 

1,249 

-  257 

+       6,»oo 

+     43.839 

+  •29,950 

+       4.750 

+     35.786 

+     13.500 

4-*i46.8oo 

+  •178,700 

—•179.700 


:!  52.789+  2,594 

: ,  20,270;  +  3,980 

l«,  •870.871  +  •37.49' 

1*1  20,750  +  1.500 


285,614  - 
269,048  — 

Il3,466j— 
37.540'  ~ 
83,369;  + 


6,433 
26.917 
5.900 
3.43} 
5,252 


'  Months,    i  Nett.    I  14  days.    \  From  Jan.  1.    (  From  Juljr  i. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATS 


Week 
ending 


Amount. 


Bengal  &  N.-W.. 
Bengal  Dooars  . . 

Do.   Extension 
Bengal  Nagpur.. 
Botnbay  &  Baroda 
Burma     . . 
Delhi  Umballa 
East  Indta.i 
Gt.  Indian  Penin. 
Madras    and    S. 

Mahratta  ..i 
South  Indian  ,. 
Southern  Punjab 

Do.   Extension 


July  22 

,.  22t 
,.  22t 
.,     29 

Aug.  12 

July  22 

I  Aug.  19 

,.    '9 

..    19 

{July  29 

.,    29 

Aug.  12 


Rs. 

2,91 ,670 

29.756 

37.524 

4.57.000 

8.68,coo 

2.i9.434 

41,200 

15,24,000 

9,89,100 

6,94,338 

4.49.327 

90, ICO 

'9.995 


In.  or  Dec.    J3 
on  last  year.   > 


Amount. 


111.  or  Deo. 
on  last  yeac 


Rs. 

32,837 

4.074 

6.773 

18,000 

1.18,000 

3.358 

5,»oo 

2,58,000 

'.47,700 

+    1,00,080 
+       61,083 

+        20,155 
',436 


Rs.        1 
9.73.'90    + 


Rs. 

I.22,57J. 


20,88,000 
54,17,000 
8.23.295 
3.55.900 

1,16,19,000 

73.32,900 


'.35.oo> 

3,86,000 

36.614 

60.800 

12,29,000 

4.30.607 


29,86,748  +  4.68,873 

19,20,^29  +  2,45,891 

5.95.425  +  1.36.286 

1,52,830  1  +  16,345 


f  From  J  i^ly  i . 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC 

FOR  WEEK. 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

ending  I*"""""- 

In.  or  Dec. 
onlastyear. 

*— •  iSl^ty^S?. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Aug.  21 

2,267,000 

+   370,000 

16,035.000 

+  1,105.000 

Denver  &  Rio  Grande 

..    '4 

4^6,300 

+     15.500 

2,923.100 

-           1,900 

Gr.Trk.  Main  Line.. 

,,    21 

£159,803 

+  £19.776 

^'1,180,906 

+    £259.975 

Canada  Atlaiitio 

..     21 

£9.'56 

+     £','55 

£63,30} 

+      £'5.467 

Or.  Trli.  Western     .. 

,.     21 

£25.942 

—         709 

£'93.104 

+      £49.387 
+      £16,512 

Do.  Det.,G.  11.  &  Mil 

,.     21 

£9.279 

+     £',6'7 

£61.092 

Louisville  &  Nashv'le 

..     '4 

1,032,000 

+       3.000 

6,304.649 

+       102,050 

Missouri  K.  &  Texas. . 

..    '4 

494.445 
i,2i8,6ig 

+       9,780 

! 

3,119,018 

+       24.5'8 

National  of  Mexico* 

..      7 

-   '37.669 

— 

— 

Southern 

„    14  i  1,147.000 

+      16,000 

J 

6,946,000 

—       102,000 

Wabash 

,,      21     ,        597.000    ;—        38.000 

4.tq6,83C 

+         5.398 

■  includes  Mex.  International  and  Interoceanic.  §  From  1st  July. 
MONTHLY    STATEMENTS. 


METT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE. 


Monlta.    Amount. 


In. 


or  Dec 
last  year 


;"? \  Amount. 


<  In.orDec. 
'oc  last  yesi. 


I 


dols. 

dols. 

dols 

dols. 

Atchison 

June  • 

8.341.410 

— 

117,610 

12 

x07.565.11s 

+  2.57'.9" 

Canadian  Northern 

„ 

318,200 

+ 

25,400 

12 

4.'6j.8oo 

+     538.900 

Canadian  Pacitio  .. 

„ 

3,025,000 

+ 

307,000 

12 

36.700.000 

+  2  i)6o.ooo 

Cuba 

♦ 

261.934 

+ 

36.756 

12 

3.059.649 
797.3 '0 

+     500.314 

Do 

..     » 

64.100 

— 

9.756 

12 

+     125.227 

Denver  &  Rio 

May    • 

1.914.800 

-— 

7.39t 

1 1 

21,476,222 

—      27.645 

Erie 

« 

4.834.973 

+ 

328,837 

II 

5 1. 740.3 1' 

+      ."43.o'= 

Or.  Tr.  Main  Line.. 

,, 

£209,400 

— 

£2,000 

5 

£715,000 

+  £32,600 
—      £7.900 

Canada  Atlantic     .. 

£1,700 

— 

£1,200 
£9.250 

5 

£12,000 

Grand  1  runk  Westo 

£8,850 
£1.650 

— 

5 

-  £17.350 

—  £'S.3O0 

Do.  Det.G.  H.&Mil. 

,, 

— 

£'.250 

5 

Illinois  Central      .. 

June  • 

4.815.387 

+ 

'98.535 

12 

61,474.767 

+  3."7.79» 

Louisville  ^  Nashvl. 

May    • 

4.272.017 

— 

256,303 

11 

49.879,244 
28.733.8991 

+  1,679,670 

Miss.  K.  &  Texas  .. 

June   * 

2,186.168 

+ 

220,017 

11 

+  1.434.898 

New  VotkCeut.&H. 

• 

8.845.347 

+ 

431.256 

12 

'01.746.341 

+  4.177.433 

NewVorKOnt.&W. 

• 

798.236 

+ 

5.377 

11 

9.295,701 

+      7'6  9'9 

Natl,  of  Mexico 

Dec. 

2,227,000 

+ 

238.000 

— 

— 

Norfolk  it  Western 

lune 

2,89},6lo 

— 

106,313 

12 

35.557.522 
39.851.579 

+      493.632 

Northern  Haciho   .. 

.May    • 

3.091,858 

— 

.467.329 

IX 

-  7.898.165 

Pennsylvania 

lune  • 

12.911.988 

■^ 

502.J98 

12 

«>7.234.'OS 

-2.726,69s 

Philadelphia 

Har.   t 

44I.3't 

— 

128.937 

12 

4.842.239 

+      33«.«o8 

Reading 

May 

1.699.938 

— 

261.8M 

XI 

17.084,377 

-     OSJ.467 

Southern  Pacific  .. 

lune  • 

10.480.737    — 

813,676 

12 

132.620.3H 

-  2,40».o6» 

Southern 
Union  Pacihe 

ian.    • 

9.989,086    — 

406,416 

7 

81,126.809 

+      779J«3 

lune  • 

7,i27,6u   — 

3S'.35I 

12  ; 

88.983.10d 

—  I.244.9>4 

Wabash 

Dec.   • 

2.597.621    + 

25 '.773 

—  1 

— 

— 

•  Oross  auniofi.    t    SuipliMi 


3o8 


tCbe  Jnvesto'^s'  TRevtew. 
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ANSWERS  TO 
CORRESPONDENTS 

Any  Reader  of  "  The  Financial 
Times"  who  may  be  in  doubt  re- 
garding the  wisdom  of  any  financial 
transaction  can  always  obtain, 
gratis,  the  best  advice  of  the  finan- 
cial experts  by  whom  that  journal  is 
conducted,  through  the  medium  of 
the  "Answers  to  Correspondents" 
column. 

"The    largest    circulation    of  any 
Financial  Daily  in    the   World. 


mts6 

72,  Coleman  St.,  London,  E.G. 

Telephone:  3436  London  Wall.    Telegrams:  "  Ftnantimo,  London." 

ONE    PENNY    DAILY. 

Obtainable  of  all  Booksellers  and  Newsagents. 


DEVELOPMENTS 

IN    THE 

BOOK  MONTHLY. 

To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine 
It  will  from  now  onwards  embrace  a  vs/ider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL  €r  Co.,  Stationers,  Hall  Court,  E.C. 


Replies  to  Dnqu tries  about 
Stocks  and  ^'^ares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Su  scribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  giv  en  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Teiegpama  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShiiiingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    MOTICES. 

CbC  IllDCSfOrS'  RCUiClU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      -        -       ■    £1  Is  Od.         Six  Months    •    lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Revienir  will  be  (oruarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6el., 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undf  take  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Edltor-i  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Printed  by  the  St.  Clements  Press    Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Revisw'  and  Published 
by  CtEME.Ni  VViLsoN,  Norfolk  House,  Norfolk  Street,    Strand,  WC— .August  ;:6,  1911. 
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FOUNDED     FEBRUARY,     1892. 

Edited   by   A.  J.   WILSON   and    SON. 


Vol.XXVm.— No.713.] 

RBW  SERIES. 


Rei^lstered  aa  a"] 
Newapaper.    J 


SATURDAY,  SEPTEMBER  3,   1911. 


[Price  6d. 


CONTENTS. 


Passing  Events  : — The  Revenue — North  -  Eastern  Strike — What 
Use  "  Recognition  "  ? — Exhaustion  of  Our  Coal — Domestic 
Industrial  Production — Prosperous  Queensland — Food  Kiots 
in  France — Venezuelan  Affairs  (pp.  311-13). 

Leading  Articles  : — The  Canker  of  the  Markets — Investment  Hint 
Results — Canadian  Pacific  Railway — The  Yorkshire  I'enny 
Bank — The  Week's  Hints — .\ugust  New  Issues  (pp.  314-17). 

American  Business  Notes  : — Rumour  and  Suspicion — The  Hanking 
Position — Population  of  the  United  States — Canadian  Crop 
News — Decision  on  Cotton  Bills  of  Lading — The  Indiana 
Steel  Company  (pp.  318-19). 

Continental  Memoranda  : — Scared  Markets — Harvest  Estimates — 
New  Loans  and  Securities — A  Constantinople  "  Underground  " 
— Freijch  Foreign  Trade — The  Cost  of  Wars  (pp.  319-20). 

Critical  Index  to  New  Investments  : — ^Tjiwangie  Tea  (p.  334). 

Mining  News  : — Broken  Hill  Proprietary  Block  14 — Mungana 
(Chillagoe) — El  Ore  Mining  and  Railway — Murex  Magnetic — 
Northern  Nigeria  (Bauchi)  Tin  —  Nigerian  Tin  —  Rose  of 
Sharon  and  Shamrock  Gold— Halkyn  District  Mines  Drainage 
(pp.  335-6). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

{Registered  in  Japan.! 


ESTABLISHED    1SSO. 


Authorised  Capital  a       •.    Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

•Reserve  Fund        Yen  16,850,000 


Antung-Hslen. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HeadOfftct:  YOKOHAMA. 
Branches  ami  A  gencies  at 
Hankow.  Nagasaki.  San 

Honolulu.  Newchang.  Francisco 

Hong  Kong.  New  York.  Shanghai. 

Kobe.  Osaka.  Tlehling. 

Liaoyang.  Peking.  Tientsin. 

Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  tixed  periods  at  rates  to  be  obtained  on  aDpllcatlon. 
London  Office :  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Uffice-40,  THRBAUNEeULB  STKKET,  LONDON,  E.C. 


Company  Meeting  : — Anglo-Maikop  (p.  337). 

Company  Reports  ;— brazil  Gteat  Sonthern  Railway.  (Banks) 
Commercial  of  Sydney — Industrial  of  Japan.  Tootal  Broad- 
hurst  Lee — Steel  (Company  of  Scotland — Barnsley  Brewery — 
Premier  Cycle  (pp.  3J2-3). 

The  Week's  Money  Market  (pp.  324-6). 

The  Stock  Markets  (pp.  326-9). 

The  Weeks  Price  Movements  (pp.  329-30). 

London  Produce  Markets  (pp.  330-2). 

Traflftc  Rettims  (p.  338).  Mining  Returns  (p.  334). 

The  Week  in  Mines  (p.  335)!  Prices  of  Mines  (p.  339). 

Rubtjer  and  Oil  Notes  (pp.  321-2).         Rubber  Companies  (p.  317). 

Public  Income  and  E.\penditure  (p.  323). 

Insurance  News  (pp.  320-1).         Recent  Issue  Prices  (p.  317). 

Rand  fjuarterly  Reports  (pp.  336-7). 

Balance  Sheet  Facts  and  Inferences  for  Investors  (pp.  333-4). 

Dividends  Announced  (p.  323).      Letters  to  the  Editor  (pp.  322-3). 

.\nswers  to  Correspondents  (p.  332). 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 


Total  Assets 


$64,000,000. 


E.   B.    OSLER,  M.P.  President. 

\fff  D.    MATTHEWS,  Vice-President. 

C     A.    BOGERT,  General  Manager. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 

£sea,500 

£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  E.xcliange,  issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

ihc  ICast,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  j4  per  cent. 

Other  rales  on  application. 

On  current   accounts   interest    is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  tall  below  f  200, 


London  Branch,  73  CORNHILL,  E.C. 

E.     W.     HAMBER,    Manager. 
BANKERS   IN    GREAT    BRITAIN: 

Bank  of  England.  National  Bank  of 

Scotland. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737- 


£2,000.000 

£1,013,565 

Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 
Adam  Tait,   Cashier  and  General  Manager. 

London    Office  :     3,   BISHOPSGATE,    E.G. 

William  Wallace,  Manager 
1S9  Branch  OlBoes  tbroutftaout  Scotland. 


CAPITAL  PAID  UP 
REST 

Head 


Banking  Business  of  every  description  transacted 
Correspondents.     Bills,  Cheques,  and  oth<r  d< 

received  at  interest  repayable  at  sail. 


Accounts  opened  for  Pofsiyn 
documents  coOectad.     " 


Deposits 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up         SI  5,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  eichance  of  2s.  pn    $        £1.800,000   Si.  rling.  Invested   m  Consols  _,,_ 

and  other  Sterling  Securities **''!?*•!'! 

Sliver  Reserve »l»4*«.0iO 


Reserve  Liability  of  Proprletori 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

I.OSnOS  COUMITTKE  : 
SIR    THOMAS    JACKSON,  Bart.,  Chairman. 
SIR  CARL  MEYER    i       I         WM.  GAIt   RATHBONK,   Esq.        I         J-  R.  M.  SMITU.  Esq. 

DEPOSITS  rscj  ved  for  liTcd  periods  at  rates  which  can  be  ascertained  on  application 

A.  M.  TOwksEND     \  y.„„.,   i.  ,  „„j„  ^m  MacLENNAN 


•S14M.O0O 

tis,MO,ooe 


31,  LtuBARD  Street,  Lokdon,  E.C. 


S    ADDIS 


I  ManaKSr   in  London. 


Aotinf  Sut-Mansi 
M.  BL.ACKIE,  Actin>;  Acoouatuu. 


3IO 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN     1836. 


CAPITAL   £14,000,000  IN   700,000   SHARES  OF   £20  EACH. 
PAID-DP  CAPITAL         -        £3,500,000.         I  RESERVE    - 


£4,050,000, 


ALFRED   MAYO  HAWTHORN   (Hmi/  Offite) 


JOINT    MANAGERS. 

•  THOMAS  JAMKS   KUSSEI.L  {Cokmies  and  Agemits). 

JOINT  SECRETARIES. 

AUSTIN    ARROW    KEMPE.  |  GEOFFREY    PAGET. 


FRANK  WILLIAM    HOWETT  {Conntry). 


HEAD    OFFICE:    41,  LOTHBURY,  E.C. 

LOMBARD  STREET  OFFICK        ..         ..        21,  Loiiilmril  Street,  E.C P.  ,J.  Babthorpe,  Jfann^cr. 

I,  St.  .lames's  Squari?,  S.\N' \.  HAUuiNti,  Mfintign; 

82,  Cornhill,  E.C S.  S.  Kahn,  Manager. 

SUBURBAN  BRANCHES  and  216  COUNTRY  BRANCHES. 


WEST  END  OFFICE 
FOREIGN  BRANl^H      ., 

Also    103    METROPOLITAN 


AMD 


CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwarcjs  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement.  Id 

accordance  with  the  usual  custoni.    , 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  ol 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 


THE   OFFICERS  OF  THE   HAf^K  ARE  BOUND   TO  SECRECY. 


STil^N^OARO   BANK 
OF  SOUTH    AFRICA,  i^th. 

Bankers  to  the  Government  of  the  Union  of  South  Af  i  lea  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER     180     BRANCHES     IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
BESERVE    FUND       .. 


£6.194.100 
£1.548.525 
£1.940.000 


BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbuthnol,  Jr.,  Esq.  '      Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sir  David  Miller  Barbour,  K.C.S.I.,  I  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  Right  Hon.  Lord  Welby,  G.C.B. 

Hon.  Sir  Cbas.  W.  Fremantle,  K.C.B.  I 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  witli  the  Cape  I'rovince. 
Natal,  Orange  Free  State.  Transvaal,  Rhodesia.  Nyasaland.  British  East  Africa.  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Banlk's  Agencies  in  Hamburg.  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

IJILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEi;RAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Banlc. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/te  Officers  of  the  Bank  are  bound  not  lo  disclose  the  transaclu^ns  o/  any  »j  its  ctistotners. 

WILLIAM   SMART.  London  Manager. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


Incorporated  by  Royal  Charter,  1840. 


PAID-UP  CAPITAL £1,000,000. 

RESERVE  FUND         £545,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.        Manager,  W.  S.  GOLDBY. 


Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  Oifice  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    S2S',000    0    0  I  Paid-up  Capital     . .  £200,000    0    0 

(25,000  Shares  ot  £ia  each)  (20,000  Shares  of  £10  e.ich) 

Reserve  Fund  . .     . .  £525,000    0    0  I  Reserved  Profits    . .    £22,483    8    8 

Reserved  Liability  of  Shareholders    £200,000. 

Dralts  issued,  Remittunces  cabled,  Bills  negotiated  or  collected,   Deposits 

received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  exchange  business  connected  with  Western  Au<>tralta  conducted 

through  the  London  Agents  The  Bank  ot  Adelaide.  ll.Leadenhall  Street,  E.C. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital /■5oo,oco 

Reserve  Fund  ..        , £430,000 

Reserve  Liability  of  Proprietors £625,000 

London  Office— II,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  teceiyed  for  fixed  periods  at  rates  to  be  ascertained  oh  application. 

PERCY  ARNOLD,  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,913,820. 

Reserve  Fund  £1.950,000. 

Reserve  Lilablllty  of  Proprietors    ..  £2,913,820. 

Head  OfHce:    SYDNEY,    NEW    SOUTH    WALES. 
London   Directors. 
Sir  Robert  L.  LtJCAS-TooTH,  Bart.  Chairman. 
F.  Green,  Esq.  H.  L.  M.  Tkitton,  Esq. 
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Passing  Events. 


Last  week's  revenue  was  only  ;^'i,822,832,  which 
was  ;^33i,42o  less  than  the  same  week's  in  the  previ- 
ous year.  Customs  and  Excise  again  gave  poor  returns, 
the  one  showing  a  reduction  of  ^'148,000  and  the  other 
of  ;^i  10,000.  Income-tax  also  gave  a  mere  ;£J'40,ooo  for 
the  week  or  ^'174,000  less,  but  stamps  showed  an  in- 
crease of  ;^50,ooo,  and  Crown  lands  gave  ;^'40,ooo  as 
against  nothing  a  year  ago,  while  ;^io,ooo  came  in  from 
land  values,  and  ;£,"5,ooo  as  against  nothing  from  the 
Suez  Canal.  That  is  to  say  the  money  was  bound  to 
come  in  some  time,  but  not  necessarily  in  this  week. 
Outgoings  on  supply  took  ;^'2,250,ooo,  and  the  aggre- 
gate outgoings  of  the  week  for  ordinary  purposes 
amounted  to  ;^2,56i,i04,  or  ;^76 1,504  more.  There 
was  also  ;£,'20o,ooo  disbursed  on  account  of  the  old 
Sinking  Fund — as  consolation  money  to  a  distressed 
Consol  market.  Bank  balances  would  therefore  have 
been  considerably  reduced  had  it  not  been  that  the 
Treasury  received  ;^3,40o,ooo  on  its  new  issue  of  six 
months'  accommodation  bills.  Thanks  to  this  bank 
balances  were  increased  by  ;^"3, 12 1,728  and  now 
amount  to  ;£'8,o86,224,  compared  with  ;6i5>oi5)399  ^^ 
the  same  date  last  year. 


It  was  a  good  deal  of  a  puzzle  to  us  why  the  North- 
Eastern  Railway  should  have  been  brought  within  the 
strike  area  during  the  crisis.  As  we  have  said  more 
than  once,  the  management  of  this  railway  has  been 
distinguished  above  all  others  for  its  readiness  to  deal 
squarely  and  frankly  with  its  staff.  Conciliation  has 
been  a  real  thing  on  the  North-Eastern.  Its  board  has 
recognised  the  men's  union,  and  has  negotiated  with 
the  leaders  time  and  again.  We  had,  therefore,  every 
reason  to  believe  that  the  staff  of  the  North-Eastern 
Railway  was  contented,  and  yet  the  strike  extended  to 
that  system,  and  continued  after  the  men  had  every- 
where else  returned  to  work.  An  explanation  of  this 
mystery  is  furnished  by  the  general  manager  of  the 
line,  Mr.  Butterworth,  in  a  letter  to  the  Times  pub- 
lished last  Tuesday.  From  this  we  learn  that  the  North- 
Eastern  strike  was  sympathetic.  Thus  interpreted,  it 
is  about  the  most  ominous  incident  of  all  occurrences  in 
that  sinister  week.  Mr.  Butterworth  thinks  the  strike 
could  not  have  happened  but  for  the  existence  of  the 
Trade  Disputes  Act  of  1907,  and  he  may  be  right  in 
this.  That  Act,  at  any  rate,  has  had  the  effect  of  re- 
lieving the  trade  union  funds  from  liability  to  pay 
damages  arising  from  strikes  illegally  entered  upon,  and 
as  the  North-Eastern  men  struck  on  twenty-four  hours' 
warning,  their  conduct  was  without  doubt  illegal,  but 
that  they  struck  at  all  without  having  grievances  of 
their  own  to  redress  is  the  ugliest  fact,  because  it  points 
to  a  growing  solidarity  amongst  workers  all  over  the 
country.  A  little  more  education,  a  little  stronger  pres- 
sure, and  such  an  event  as  a  universal  strike  may  come 
quite  within  the  range  of  industrial  probabilities.  All 
the  more  reason  to  walk  warily  and  to  cultivate  mutual 
knowledge  and  understanding. 


An  eminent  Manchester  banker  asks  us  what  is  the 
Ijood  of  the  companies  recognising  the  unions,  or  the 
men  clamouring  for  their  recognition,  when  the  men 
themselves  decline  to  recognise  the  decisions  of  their 
representatives?     It  is  a  pertinent  question,  but  may  be 


partly  answered  by  asking  another  :  Would  the  passion 
of  the  men  have  risen  to  the  height  that  impelled  them 
to  set  all  laws  and  agreements  at  defiance  if  their 
unions  had  been  recognised  and  listened  to  from  the 
first  as  they  have  been  on  the  North-Eastern?  Some  of 
the  men  on  that  line  no  doubt  struck  as  lawlessly  as 
those  on  the  Midland,  North- Western,  and  other  lines, 
but  in  this  instance  the  exceptional  misbehaviour  only 
served  to  bring  into  relief  what  good  recognition  and 
frank  intercourse  had  done  in  keeping  the  company's 
men  contented  until  the  supreme  crisis  arose.  And  it 
is  obvious  to  everybody  that  some  basis  of  harmony 
must  be  found  which  will  insure  alike  the  moneyed 
classes  and  the  humble  multitude  from  a  recurrence  of 
crises  like  that  strike  which  so  nearly  brought  us  to 
anarchy. 


The  banker  further  refers  us  to  an  article  in  the 
Manchester  Evening  Ne-ws  by  Mr.  F.  A.  Rose,  which 
he  encloses.  We  have  read  it,  and  found  it  interesting; 
but  it  does  not  carry  us  far  towards  a  solution  of  the 
problem  now  confronting  the  capitalist  of  all  degrees 
of  magnitude.  Perhaps  the  most  significant  passage  in 
it  is  the  following,  which  seeks  to  discredit  the 
machinery  of  conciliation  and  concord  between  em- 
ployer and  employed  by  describing  the  recognition  of 
workmen's  unions  as  an  employer's  device  useful  in 
helping  him  to  over-reach  the  men.  The  spirit  must  be 
different  that  creates  the  peace  of  the  future.  But  the 
concluding  observation  is  true  enough. 

Chiefly  if  not  entirely  sentimental  is  the  notion  that  negotia- 
tion between  employers  and  the  officials  of  a  trade  union — 
and  that  is  the  central  point  of  this  dispute — is  something  worth 
a  heavy  and  costly  struggle  to  achieve.  There  is  nothing  what- 
ever on  the  part  of  the  directors  but  sentiment,  and  very  ignoble 
sentiment  at  that,  in  refusing  to  recognise  union  officials.  All 
I  know  is  that  the  fullest  recognition  has  not  materially  changed 
the  conditions  in  other  industries.  Employers'  federations  in 
the  big  productive  industries  have  for  the  jMist  half-century 
frankly  recognised  their  workers'  unions — and  have  profited 
very  materially  by  their  action.  As  one  of  the  results  they  have 
been  enabled  to  make  the  most  convenient  arrangements  lasting 
over  long  periods,  and,  in  some  cases,  like  the  engineers'  "  terms 
of  settlement "  and  the  Brooklands  agreement,  permanent  con- 
ditions of  industry.  The  essence  of  all  recognition  is  that  the 
recognised  parties  ihall  mutually  abide  by  the  negotiated  condi- 
tions both  in  spirit  and  letter.  It  establishes  collective  bar- 
gaining as  the  basis  of  adjusting  disputes.  But  it  is  a  mistake  to 
suppose  that  employers  have  "  conceded  "  this  principle  out  of 
sympathy  with  labour.  They  have  accepted  it  nearly  every- 
where because  they  found  it  best  in  their  own  interests.  It  is 
because  so  much  experience  has  shown  recognition  to  be  advan- 
tageous to  the  employing  classes  that  I  am  bound  to  think 
its  advantages  to  the  workers  somewhat  difficult  of  denranstra- 
tion.  Nor  do  I  think  that  recognition  substantially  diminishes 
the  danger  of  recurrent  strikes  and  lock-outs.  Indeed,  we  have 
seen  that  the  only  strike  likely  to  achieve  a  temporary  or  nominal 
success  is  that  which  is  suddenly  sprung  upon  capitalism 
without  warning  and  despite  agreements  where  such  agreements 
exist. 


Of  great  practical  interest  is  Sir  William  Ramsay's 
address  as  president  of  the  British  .\ssociation.  He 
dealt  with  our  coal  supplies,  and  pointed  out  that  if 
the  rate  of  output  increases  in  future  years  on  the  pre- 
sent scale  our  supply  of  coal  will  be  completely  ex- 
hausted in  175  years.  In  1870  only  110,000,000  tons 
of  coal  was  mined  in  Great  Britain,  but  ever  since  the 
output  has  increased  by  three  and  a-third  million  tons 
a  year,  and  it  is  now  about  270,000,000  tons.  We  have 
now  only  about  one  hundred  thousand  million  tons  left, 
it  is  estimated.  To  the  remark  that  the  rate  of  increase 
in  mining  may  slow  down,  Sir  William  replies,  "  W'hy? 
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It  has  showed  no  signs  of  slackening  during  the  last 
forty  years."  No  doubt  it  must  slow  down  by  and  by 
when  coal  grows  dearer  owing  to  approaching  ex- 
haustion, but,  in  any  event,  "175  years  is  but  a  span  in 
the  life  of  a  nation."  "  I  myself,"  said  Sir  William, 
"  have  seen  a  man  whose  father  fought  in  the  '45  on 
the  Pretender's  side  nearly  170  years  ago."  He  ad- 
vises greater  attention  to  our  forests,  and  that  is  good 
practical  advice.  "  Our  neighbours  and  rivals,  Ger- 
many and  France,  spend  ;^2,2oo,ooo  a  year  on  the  con- 
servation and  utilisation  of  their  forests,"  he  added, 
"  and  the  nett  return  is  ;^6,ooo,ooo. "  That  we  could 
do  much  in  this  direction  is  beyond  question,  but  a 
thoroughly  efficient  cultivation  and  management  of  our 
forests  would  seriously  interfere  with  the  pleasures  of 
sportsmen.  In  other  directions,  he  thinks,  the  institu- 
tion of  economies  might  be  helpful  in  mitigating  the 
speed  at  which  the  country's  stock  of  coal  is  being 
used  up,  but  they  are  only  palliatives  at  the  best,  and 
we  are  consuming  our  capital  in  this  form  faster  than 
in  any  other,  without  hope  of  being  able  to  replace  it 
from  anywhere.  Already  our  iron  ore  dejjosits  are  well 
nigh  exhausted,  and  when  our  coal  follows  we  shall 
have  to  fall  back  on  radium  or  on  tides  and  waterfalls. 
Possibly  enough,  the  extended  use  of  oil  as  a  power 
generator  may  do  more  than  any  other  single  influence 
to  save  us  from  the  early  exhaustion  of  our  coal 
measures. 


or  no  relation  to  the  amount  of  work  done  by  each-> 
individual,  and  the  figures  set  down  to  show  what 
each  man  is  worth  in  money  increment,  and  on  cost 
of  raw  material,  may  in  reality  only  indicate  the  more 
or  less  excessive  profit  which  the  public  bodies  are 
securing  by  what  they  sell  to  their  fellow  citizens. 


The  ninth  Blue  Book  relating  to  the  production  of 
commodities  in  the  United  Kingdom  contains,  like  the 
others,  much  valuable  information  which  will  be  most 
useful  when  the  whole  inquiry  comes  to  be  focussed 
and  summarised.  This  particular  issue,  the  ninth  and 
last  but  one  of  the  series,  deals  with  the  building  and 
contracting  trades,  with  quarries  and  public  utility  ser- 
vices, such  as  gas,  water  works  and  electricity  installa- 
tions, as  well  as  with  the  operations  of  local  authorities, 
the  Post  Office  and  the  National  Telephone  Company. 
This  enumeration,  it  will  be  seen,  mixCiS  things  up  pretty 
considerably.  We  imagine  that  the  main  idea  behind 
this  elaborate  and  painstaking  investigation  into  the 
sources  of  wealth  creation  possessed  by  the  country 
was  chiefly  intended  to  ascertain  facts  regarding  the  in- 
dustries, great  and  small,  which  go  to  provide  the 
jjopulation  with  the  means  of  living.  In  one  sense  local 
authorities,  the  Post  Office  and  the  Telephone  Company, 
may  be  said  to  be  included  in  this  category  ;  in  another, 
however,  they  are  outside  it,  since,  although  gas  and 
water  undertakings  and  other  businesses  carried  on  by 
public  bodies,  as  well  as  the  Post  Office  service,  may  be 
money-earning  industries,  they  are  not  directly  wealth 
producing  in  the  way  that  brickmaking,  mining,  quarry- 
ing, and  steel  manufacturing  may  be  said  to  be. 


Doubtless  when  the  final  Blue  Book  comes  to  be 
issued  we  shall  find  the  industries  separated  so  as  to 
show  those  that  directly  add  to  the  sum  of  the  nation's 
wealth  distinct  from  those  that  are  only  the  servants, 
so  to  say,  of  that  wealth  and  indirectly  contributors  to 
its  efficiency.  Taking  the  figures  as  given,  it  is  to  be 
noted  that  the  building  and  contracting  trades,  employ- 
i"g  513.961  persons,  added  ;^42, 954,000  to  the  value 
of  the  raw  materials  used  up  by  them.  No  other 
group  of  industries  embraced  in  this  return  gives  any- 
thing like  such  results,  but  the  nett  output  per  person 
employed  was  higher  in  it  than  in  all  but  two  of  the 
other  groups.  In  the  building  and  contracting  trades 
it  was  ;^'84  per  person,  whereas  in  the  slate  quarries 
it  was  only  ;^73,  and  in  other  quarries  ;^75,  but  water- 
works undertakings  belonging  to  public  authorities 
gave  a  nett  output  of  ;^"422  per  individual  employed, 
and  gas  companies  an  output  of  £)2\o.  We  do  not 
quite  know  what  this  method  of  computation  is  meant 
to  imply,  but  presumably  some  reference  is  made  by 
it  to  the  rewards  of  labour  for  work  done.  In  the 
case,  however,  of  public  authorities  which  collect  rates 
for  the  use  of  their  water  or  charge  so  much  per 
1,000  ft.  for  their  gas  or  per  kilowatt  for  their  elec- 
tricity, the  yield  per  person   employed  can   have  little 


Advices  from  India  regarding  the  rainfall  are  this 
week  a  little  more  cheerful — that  is  to  say,  the  summer 
crop  cannot  be  saved,  but  the  rainfall  officially  reported 
as  having  occurred  in  the  United  Provinces  East,  in 
East  Rajputana,  East  and  North  Punjab,  and  other 
districts  will  enable  autumn  crops  to  be  put  in  the 
ground,  which  may  do  much  to  mitigate  scarcity  next 
year.  Considerable  portions  of  the  Punjab,  as  also- 
Gujeratc  and  Scinde,  are  still  in  want  of  rain,  but 
enough  moisture  would  seem  to  have  fallen  elsewhere 
to  dispel  fears  of  acute  and  widespread  famine  next 
spring. 

Prosperity  dogs  the  steps  of  the  Queensland  Govern- 
ment, if  we  may  believe  Mr.  Barnes,  the  Treasurer,, 
who  declared  in  his  budget  speech,  delivered  last 
Tuesday,  that  the  State  had  been  more  prosperous  in 
the  year  ended  June  30  than  in  any  previous  period. 
Proof  was  given  in  a  revenue  of  ;^"^5, 320,000,  which  was 
;^5,ooo  more  than  the  Government  and  its  bureaucracy 
was  able  to  spend  in  the  time.  During  the  past  eight 
years  income  increased  50  per  cent,  and  the  expenditure 
42  per  cent.,  every  year  of  the  past  seven  having  closed 
with  a  surplus.  Going  back  still  further  in  his  re- 
miniscences, Mr.  Barnes  said  that  ten  years  ago  the 
interest  of  the  debt  amounted  to  28  per  cent,  of  the 
revenue,  whereas  it  was  now  only  6  per  cent.,  and  in 
proof  of  the  higher  credit  enjoyed,  the  loan  of  191 1  had 
been  obtained  on  \  per  cent,  better  terms  than  that  of 
1909.  One-fifth  of  the  population  are  depositors  in  the 
Government  Savings  Bank,  and  represent  practically 
every  family  in  the  State.  Moreover,  nearly  S.ooc 
immigrants  had  been  brought  in  during  the  year  at  a 
cost  of  ^^'90,000,  or  _£,'i  1.5  per  head.  How  muchcapital 
did  this  addition  to  the  population  bring  with  it?  Rail- 
way receipts  had  increased  by  ;^'40o,ooo  to- 
;^2,75o,ooo,  and  the  length  of  line  opened  by  207  miles,, 
while  another  211  miles  were  almost  finished  and  722 
miles  more  under  construction.  Parliament  has  autho- 
rised still  further  extensions  to  a  length  of  1,244  miles 
and  the  railways  already  in  existence  pay  ;^3  i8s.  lod. 
per  cent,  on  the  co.st  of  construction,  after  deducting 
working  expenses.  Mr.  Barnes  went  on  to  cite  all 
manner  of  proofs  that  the  colony's  wealth  is  growing 
apace,  and  amongst  them  mentions  an  increase  of 
3,323  in  the  agricultural  holdings  during  the  year.  The 
land  is  taken  up  under  freehold  conditions,  and  nearly 
7,000,000  acres  of  Crown  lands  have  been  made  avail- 
able last  year  for  settlement,  so  that  there  is  ample 
room  in  the  country  for  many  eight  thousands  of  immi- 
grants. Into  the  statistics  of  mineral  production,  cattle 
and  sheep  rearing  and  sugar  growing  we  need  not  now 
enter,  but  it  should  be  mentioned  that  the  Government 
is  obviously  quite  equal  to  keeping  pace  with  the  growth 
of  prosperity,  for  the  estimated  revenue  of  the  current 
year  is  put  at  ;£'5,773,ooo,  an  increase  of  ;^453,ooo, 
and  provision  is  made  for  again  spending  all  but 
;^5,ooo  of  it. 


W^e  hope  the  forecast  made  toy  a  special  correspondent 
of  the  Daily  Mail,  writing  from  Cardiff,  will  not  be 
verified  by  events.  He  says  there  is  danger  of  a  national 
British  stoppage  of  Avork  by  coal  miners.  South  Wales 
continues  to  be  a  hot-l>ed  of  revolt.  The  men  there  are 
determined  to  obtain  a  "  minimum  wage  "  from  their 
employers,  and  if  they  do  not  get  it  they  seem  likely 
to  strike,  at  any  rate,  in  some  of  the  coalfields.  The 
moving  spirits  seem  to  'be  the  men  of  the  Lower 
Rhondda  Valley.  They  have  decided  to  test  the  feeling 
of  the  rank  and  file  of  miners  in  South  Wales,  and  to 
ask  for  co-operation  in  bringing  about  a  general  stop- 
page of  work  just  at  the  most  critical  period  of  the  year. 
The    South  Wales    Miners'    Federation,    this    corre- 
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spondent  asserts,  is  not  alone  in  supporting  the  de- 
mand for  a  minimum  wage,  for  tlie  Miners'  Federation 
of  Great  Britain  has  already  voted  in  favour  of  the  prin- 
ciple. If,  therefore,  the  propaganda  of  the  South  Wales 
men  meets  with  the  response  hoped  for,  and  if  the 
masters  say  no  to  the  demand,  it  is  just  possible  that  a 
general  stoppage  of  coal  mining  may  be  ordered  next 
December.  We  hopHj  employers  will  be  as  earnest  as 
all  who  are  sane  amongst  the  miners  in  working  to 
avert  that  calamity.  The  move,  though,  might  he  an 
excellent  one  for  those  interested  in  oil. 


Hunger  is,  after  all,  the  best  "gospeller  "  of  Free 
Trade.  Protection  has  been  alloaved  to  do  its  worst  in 
France,  because  industrials  and  agriculturists  entered 
there  into  an  unholy  alliance  to  create  and  sustain  an 
artificial  range  of  prices  for  their  own  exclusive  profit. 
Under  the  Protectionist  regime  thus  established,  and 
but  lately  rendered  more  worthless  than  ever,  the  mass 
of  the  town  dwellers  have  been  ground  down  without 
hope  of  relief.  The  poison  of  Protectionist  false  doc- 
trines blinded  the  vision  of  the  multitude,  who  had  to 
pay  high  and  ever  higher  prices  for  their  food,  clothes, 
and  housing.  It  was  thought  that  by  high  prices  alone 
oould  the  nation's  industries  live  and  give  sure  employ- 
ment. But  at  the  heels  of  the  latest  wrench  of  the  Pro- 
tectionist thumb-screw  came  the  effects  of  a  bad  har- 
vest. France  has  had  this  year  to  ^become  a  heavy  im- 
porter of  grain,  and  bread  grew  dearer,  until  the  dear- 
oess  swelled  the  ranks  of  the  multitudes  who  do  not  get 
enough  to  eat  from  one  year's  end  to  the  other.  The 
bad  cereal  harvest  was  followed  by  a  year  of  drought, 
which  has  reduced  the  supply  of  dairy  produce  and 
vegetables,  and  now,  the  Daily  Chronicle  tells  us,  food 
riots  have  broken  out  at  man\'  places  in  the  Republic. 
The  inhabitants  of  some  towns  in  the  Pas  de  Calais  have 
taken  to  stoning  the  retail  dealers.  At  Brest  rioters 
have  pelted  the  egg  and  butter  mercliants  with  their 
own  eggs.  At  Lille,  Bethune,  Cambrai,  Lens,  Valen- 
ciennes, Douai,  and  other  towns  bordering  on  the  Bel- 
gian frontier  "  the  situation  is  disquieting."  No  won- 
der. The  tariff  debars  Belgium  from  coaning  to  the  help 
of  these  places.  For  the  sake  of  humanity  and  progress, 
we  hope  the  disquietude  will  grow  worse,  and  become 
threatening  enough  to  force  the  Government  to  dis- 
obey the  behests  of  the  plutocrats  and  set  the  people 
free. 


With  the  quieter  political  conditions  which  followed 
the  change  of  Government  in  the  beginning  of  1909, 
the  trade  of  Venezuela  showed  some  improvement,  the 
imports  having  increased  by  ^,315,000  and  the  exports 
by  ;^i63,ooo.  Mr.  \'ice-Consul  Guy  Gilliat-Smith,  how- 
ever, points  out  that  the  United  Kingdom  no  longer 
occupies  the  first  place  in  the  list  of  impmrters,  having 
been  displaced  by  the  United  States,  which  have  of  late 
years  been  making  very  determined  efforts  to  develop 
their  South  American  trade.  A  regular  and  rapid  ser- 
vice of  American  steamers  has  been  established  between 
the  LInited  States  and  Venezuelan  seaports,  while 
British  communications  are  maintained  by  the  compara- 
tively slow  vessels  of  two  companies  which  do  not  call 
on  the  return  voyage.  Mr.  Gilliat-Smith,  however, 
seems  to  be  more  concerned  at  the  way  in  which  Ger- 
many is  steadily  increasing  its  trade  at  the  expense  of 
British  interests.  Since  the  middle  of  last  century  there 
has  been  a  gradual  immigration  of  German  business 
men  into  Venezuela,  who  first  crushed  out  the  smaller 
native  trader,  and  then  attacked  the  Britisli  trade.  Com- 
mercial houses  have  been  established  in  Hamburg  by 
returned  traders  who  still  kept  up  their  connections  with 
Venezuela,  either  through  their  old  firms  or  by  travelling 
agents,  and  later  by  resident  agents.  One  result  of  this 
policy  is  that  there  is  at  least  one  German  business 
house  in  every  important  centre  of  Venezuela,  while 
there  is  not  a  single  British  commercial  house  in  the 
Republic.  Mr.  Gilliat-Smith  offers  a  number  of  sug- 
gestions for  meeting  the  German  and  other  competition, 
which,  although  by  no  means  new,  are  well  worth  the 
consideration  of  British  merchants.     To  begin  with,  he 


advises  sending  out  reliable  agents  with  a  good  know- 
ledge of  Spanish  and  of  South  American  customs  and 
methods,  as  catalogues,  even  when  printed  in  Spanish, 
are  of  very  little  use.  Still  more  important  is  the  advice 
to  sell  the  Vene^juelan  what  he  wants  to  buy,  not  what 
the  merchant  wants  to  sell.  It  is  an  old  complaint  that 
our  manufacturers  will  not  put  themselves  about  to 
meet  the  special  requirements  of  their  foreign  customers. 
Apparently  they  have  not  yet  learned  to  adapt  them- 
selves, as  Mr.  Gilliat-Smith  gives  an  emphatic  warning 
that  to  send  "  something  just  as  good  or  better  "  in- 
stead of  the  article  ordered  spells  disaster. 


In  view  of  the  proposed  reciprocity  arrangement  be- 
tween Canada  and  the  United  States,  Mr.  Bennett, 
Consul-General  in  New  York,  has  been  studying  the 
trade  relations  of  the  Dominion,  and  has  come  to  the 
conclusion  that  a  good  deal  might  be  done  to  meet  the 
competition  from  the  United  States  more  effectively. 
The  United  States  admittedly  has  a  decided  advantage 
in  its  proximity  to  the  Canadian  market,  but  even  that 
advantage  is  hardly  sufficient  to  explain  the  immense 
difference  which  exists  between  the  imports  of  certain 
articles  from  the  two  countries.  For  instance,  the 
United  States  supplied  4^^179,893  worth  of  books  in  the. 
fiscal  year  ended  March  31,  igio,  compared  with 
;^69,947  from  this  country.  In  brass  manufactures  the 
difference  was  even  greater,  the  totals  being  ;^'i 73,706 
and  ^25,995  respectively,  and  even  in  cotton  shirts  and 
clothing  our  trade  only  amounted  to  £i37,28g,  com- 
pared with  ;^i93,96o,  while  the  values  of  baking 
powder,  corsets,  and  rubber  and  gutta-percha  manu- 
factures sent  from  this  country  are  infinitesimal  com- 
pared with  the  American  figures.  It  is  admitted  that 
in  many  cases  the  question  of  time  taken  in  delivery  in- 
fluences the  trader  in  placing  his  order,  and  Mr.  Bennett 
suggests  that  in  order  to  overcome  this  difficulty  central 
dep6ts  might  be  formed  in  the  three  chief  cities  of 
Canada  where  goods  could  be  stored  and  drawn  upon  as 
required.  The  expense,  in  his  opinion,  would  probably 
not  exceed  the  commission  of  5  to  10  per  cent,  now  paid 
to  the  jobber,  while  it  would  have  the  advantage  that 
samples  could  be  shown  and  examined.  On  this  last 
point  Mr.  Bennett  says  (hat  the  -Americans  owe  much  to 
their  readiness  to  send  large  quantities  of  valuable 
samples  to  Canada,  while  they  spend  much  more  in  ad- 
vertising than  their  British  competitors,  and  their 
commercial  travellers  pre  very  efficient  and  painstaking. 


We  shall  have  to  defer  an  analysis  of  the  Under- 
ground Electric  Railways  Co.  of  London's  accounts 
until  next  week,  but  meanwhile  the  board  is  to  be  con- 
gratulated on  the  cheerful  exhibit  made.  How  en- 
couraging it  is  will  be  made  clear  by  recalling  the  fact 
that  a  year  ago  the  company  paid  ;;^i,343  under  its 
guarantee  of  dividend  on  Metropolitan  District  assent- 
ing first  preference  stock,  whereas  this  year  it  receives 
;^'2,687  from  that  company,  which  over  and  above  paid 
the  dividend  in  full  on  this  stock  out  of  its  own  nett 
earnings.  Altogether  the  revenue  of  the  Underground 
Company  was  ;^i  2,081  better  and  amounted  to 
;6i33.39S>  including  the  surplus  revenue  from  the 
Power  House  undertaking.  All  fixed  charges  are  con- 
sequently met  and  enough  is  left  to  give  an  additional 
J  per  cent.,  making  i  J  per  cent,  per  annum,  to  the  6  per 
cent,  income  bonds.  A  small  balance  of  ^£,'247  remains 
to  be  applied  in  reduction  of  accumulated  revenue 
deficiencies. 


Standard  Oil  of  Canada. — Production  {or  three  weeks  to  .\ug.  36, 

1 ,669  barrels. 

Cheleken  Oilfields. — Estimated  prodttction  (or  two  weeks  ended 
Aug.  26.  277,800  poods  (4.480  tons). 

Spies  Petroleum. — Prod««tiMi  for  week  ended  August  27,  335,919 
poods  or  5,418  tpns.  For  year  to  August  27,  13,621,363  poods,  or 
219,699  tons. 

Maikop  Pipeline  and  Transport. — Week  ended  .Vugust  27  : — 
Shirvansky  received  653  tons,  pumped  to  Hadijensky  640  tons, 
stock  153  tons.  Hadijensky  receive*!  634  tons,  pumped  1.184 
tons,  stock  809  tons  Ekaterinodar  received  1,180  tons,  delivered 
2,350  tons,  stock  11,348  tons. 
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The  Canker  of  the  Markets. 

Go  where  one  may  in  the  City,  one  finds  a  feeling 
of  uneasiness  more  or  less  in  evidence.  ' '  Everybody  feels 
poor,"  as  it  is  often  said,  and  the  feeling  disposes  busi- 
ness men's  minds  to  dwell  upon  the  dark  side  of  affairs. 
It  is  not  merely  vSociaHsm  and  domestic  politics  that 
give  rise  to  the  mood,  nor  does  the  perpetual  night- 
mare of  militarism,  with  its  haunting  dread  of  wars, 
account  for  the  City's  habitual  "  bearishness. "  All 
these  adverse  or  disquieting  influences  combined  would 
not  be  sufficient  to  keep  people  in  a  state  of  mental  dis- 
comfort week  in  and  out  were  credit  in  a  healthy 
.state,  and  the  money  market  confident  of  its  strength. 
We  have  had  wars  before  now,  and  the  City  has  lived 
through  them,  made  money  by  them  ;  fears  of  war 
are,  therefore,  never  unmix«d  with  hopes,  and  in  regard 
to  domestic  troubles,  elastic  minds  recover  their 
serenity  the  day  after  the  danger  is  over.  Something 
of  the  prevailing  mood  must  doubtless  be  laid  to  the 
deibit  of  the  date,  for  August  is  always  the  despair 
month  of  the  gambler  and  the  company  promoter  ;  but 
we  are  not  all  either  the  one  or  the  other,  and  it  is  just 
now  the  careful  man  of  business  who  .seems  most  to 
Jeel  the  stress  of  hopes  deferred,  who  is  most  sensitive 
to  the  signs  of  the  hour.  And  what  appears  to  have 
disturbed  such  lately  more  than  anything  else  is  the 
revelation  of  the  dangers  to  banking  which  have  origi- 
nated in  the  position  of  the  securities  market.  Losses 
of  a  crippling  if  not  of  a  ruinous  description  have  been 
brought  upon  several  banks,  mainly,  if  not  entirely,  by 
the  long,  .seemingly  never-ending  fall  that  has  taken 
place  in  the  price  of  first-grade  Stock  Exchange  in- 
vestments since  1899 — ^that  fateful  year — and  the  steps 
taken  to  remedy  the  mischief  have  led  to  an  uneasiness 
among  bank  shareholders  which  it  may  be  difficult  to 
dispel.  The  uneasiness  has  spread  among  credit 
handlers  of  all  degrees,  and  causes  the  most  far-sighted 
and  calm-minded  of  bankers,  merchants,  and  dealers 
in  crediit  to  scan  the  horizon  anxiously  for  indications 
that  a  change  for  the  better  is  to  be  counted  on  soon. 

But  surely  there  are  many  encouraging  elements 
among  the  influences  that  contribute  to  the  well-being 
of  credit  wielders  and  generators.  Our  over-sea  and 
probably  our  domestic  trade  is  larger  than  it  has  ever 
been,  most  outlying  portions  of  the  Empire  appear  to 
be  prosperous,  and  every  day  sees  an  extension  of  our 
interests  in  the  development  of  foreign  lands.  Banking 
credit,  too,  functions  with  the  utmost  regularity  and 
smoothness,  and  although  far  from  flush  of  cash  the 
London  money  market  enjoys  greater  potential  re- 
sources than  any  other  in  the  world.  Why  sihould  we 
be  anxious  and  nervous  about  the  future?  Habitual 
readers  of  The  Investors'  Review  can  guess  its 
answer  to  this  question,  but  it  is  an  answ-er  that  needs 
to  be  iterated  and  reiterated  at  frequent  intervals  if 
the  country  is  to  escape  a  catastrophe  one  of  these  days 
greater  than  an  Indian  famine.  What  the  City  is  suf- 
fering from  Is  only  what  the  country  is  suffering  from, 
an  alacrity  in  spending  wliich  means  that  we  are  living 
on  our  capital.  The  decline  in  the  market  prices  of 
the  best  categories  of  investment  securities  is  first  of 
all  an  inevitable  consequence  of  the  waste  caused  by 
the  Boer  War — a  consequence  amply  foretold  in  the 
columns  of  The  Investors'  Review — and  next  a  pro- 
duct of  the  habits  of  unthrift  and  luxury  which  laid 
hold  of  the  country  after  that  war  ended  with  greater 
fury  than  ever  before.  We  believe  all  classes  of  the 
people  now  habitually  live  beyond  their  means,  and  one 
remarkable  proof  that  it  is  so  seems  to  us  to  be  found 
in  the  popularity  of  the  "  bucket-shop,"  the  success  of 
the  ' '  cover  snatchcr. ' '  The  multitudes  who  forsake 
prudence  and  the  old  tried  channels  of  business  in  order 
to  take  shares  in  a  blind  pool  or  "  special  stock  opera- 
tion "  or  other  fraud  arranged  on  the  margin  or 
"  cover  "  system,  but  probably  seldom  carried  out,  are 
not  by  any  means  all  mere  fools.  They  are  for  the 
most  part  people  who  have  fallen  into  the  habit  of 
spending  all  they  earn  or  more,  and  whose  imitative 
instincts  can  only  be  gratified  by  "  strokes  of  luck  "  at 
the  gambling  table.     If  Monte  Carlo  would  start  lot- 


teries or  gambling  on  averages  by  post,  it  might  beat 
the  bucket-shops,  but  again.st  their  blandishments  the 
ordinary  honest  man  of  business  has  no  chance.  It  is 
never  a  mere  investment  the  mass  of  people  now 
want,  a  something  capable  of  yielding  a  steady  in- 
come, but  a  share  warranted  to  rise  so  much  in  such 
a  time.  And  too  often  when  endowed  with  what  is 
alleged  by  the  interested  vendor  to  be  such  a  share  or 
bond,  the  happy  possessor  spends  the  imagined  profit 
before  it  is  realised.  He  in  this  way  ends  by  being 
doubly  embarrassed,  but  the  habit  of  living  beyond 
one's  means  once  indulged  in  is  generally  incurable. 
The  dupe  has  another  throw. 

What  the  prosperity  of  the  bucket-shop  indicates 
the  habits  of  tiie  West-End  of  London  serve  to  empha- 
sise. Never  in  any  age  was  the  wanton  riot  of  luxury 
so  palpable  and  daring  as  it  is  in  our  day  in  what  is 
called  "  London  Society."  The  pace  is  set  by  the  cos 
mopoljte,  who  is  often  a  Yankee  or  South  African  mil- 
lionaire of,  it  may  be,  unknown  antecedents,  and  all 
who  wish  to  participate  ,in  the  corrupt  orgies  these 
people  make  the  fashion  must  spend  and  spend  and 
sf)end,  whether  they  have  the  means  or  not.  Only 
the  few — the  titled  few,  for  the  most  part — are  per- 
mitted merely  to  sponge.  Titular  "Lord"  This,  or 
"The  Honourable"  That,  may  have  "a  fine  time," 
"  the  time  of  his  life,"  if  he  sells  his  soul,  but  whether 
by  hire-purchase  or  of  their  own  motion  in  emulation 
and  envy,  the  mobs  that  constitute  "  Society  "  mostly 
live  beyond  their  means,  and  sooner  or  later  the  profli- 
gate indulgence  tells  upon  the  liquidity  of  banking  re- 
sources. From  one  most  important  point  of  view 
banks  are  merely  pawnshops.  They  not  only  take 
commodities  in  pledge — that  should  be  their  best  be- 
cause ever-changing  business — but  Stock  Exchange 
securities.  .And  it  is  not  to  the  Stock  Exchange  only 
that  they  lend  money  on  pawned  stocks  and  shares ; 
they  lend  to  private  customers,  and  the  private  cus- 
tomer in  these  luxurious  days  is  too  frequently  unable 
to  pay  off  his  loan.  Often  he  is  hit  two  ways,  by  his 
own  extravagance  and  by  the  fall  in  the  market  price 
of  the  securities  he  has  pawned.  The  banker  there- 
fore finds  himself  in  danger  of  becoming  possessed  of 
an  inconvenient  mass  of  unredeemed  pledges,  ^nd  if  he 
takes  prompt  measures  to  clear  his  vaults  of  depre- 
ciated stuff  he  runs  up  against  another  danger.  By 
throwing  unredeemed  stock  on  the  market  he  may 
cause  such  a  fall  in  prices  as  would  land  him  in  serious 
loss.  The  temptation  therefore  is  to  nurse  all  tangled 
accounts  of  this  description  in  the  hope  that  things 
will  take  a  turn  for  the  better,  and  allow  the  lender 
to  get  his  money  back  out  of  the  open  market. 

Have  we  not  in  this  sketch  one  key  to  the  present 
situation  of  the  money  market?  Credit  is  abundant 
and  cheap  there  because  it  shows  no  trace  of  strain 
or  rent  at  any  point — or,  if  it  does,  the  weak  spot  is 
instantly  patched  up  at  the  expense  of  the  rest  of  the 
web — but  that  does  not  hinder  the  spread  of  a  feeling 
that  somewhere  and  somehow  the  market  is  hollow. 
Losses  unrealised  and  unprovided  for  make  no  differ- 
ence to  the  mass  of  banking  credit  circulating  in  a 
money  market,  but  their  unacknowledged  existence 
may  contribute  to  keep  floating  credits  cheap,  and 
credit  represented  by  no  actual  assets  is  the  greatest 
wealth  devourer  known,  greater  even  than  a  spend- 
thrift Government.  A  country  endowed  with  such 
powerful  credit  manufacturing  and  jobbing  institu- 
tions as  our  joint-stock  banks  might  very  well  eat  up 
and  gamble  away  half  its  realised  wealth  without 
being  made  plainly  aware  of  what  it  had  done.  We 
do  not  for  a  moment  imagine  this  country  to  be  in 
any  such  position  now,  but  the  over-spending  habit 
prevalent  among  all  classes  is  unquestionably  driving 
it  in  that  direction,  and  therefore  the  feeling  that  so 
often  comes  to  the  surface  in  the  City  that  "there 
must  be  something  wrong  with  credit  somewhere  "  is 
by  no  means  without  warrant.  The  taproot  of  this 
feeling,  however,  is  not  to  be  found  in  private  or 
"  Society"  luxury,  nor  yet  in  risky  finance;  it  is  deep 
buried  in  the  ruinous  height  to  which  the  exjjenditure 
of  the  Imperial  Government  has  risen.     On  this  sub- 
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jcct  also  we  have  written  often  and  much,  with  no 
effect  that  we  can  see.  Therefore  is  the  subject  one 
to  be  hammered  at,  and  we  shall  deal  with  it  in  another 
article.  What  we  have  to  say  now  is  that  under 
prevailing  conditions  there  seems  little  hope  that  the 
good  old  days  of  "  booming  "  markets  are  likely  soon 
to  come  back  again.  Business  will  revive  as  usual 
when  the  holidays  are  over,  and  there  should  be  a  brisk 
renewal  of  the  loan  and  company  issuing  traffic ;  but 
the  City  will  remain  more  or  less  disturbed  in  mind 
because  the  causes  of  its  uneasiness  are  deep-seated 
and  permanent. 


Investment  Hint  Results. 

On  the  two  previous  occasions  on  which  we  looked 
into  the  after  history  of  the  securities  recommended  in 
these  columns  week  by  week,  we  found  no  reason  to  be 
ashamed  of  our  selections.  One  of  our  rules,  which  is 
most  loyally  accepted,  is  that  no  member  of  the  editorial 
staff  shall  have  speculative  dealings  in  stocks  and  shares 
on  his  own  account,  and  there  was,  therefore,  no  thought 
of  personal  gain  und  riying  any  of  our  recommendations. 
The  securities  were  chosen  entirely  on  their  merits,  and, 
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Name  and  Description  of  Company. 


ex.  o 


City  of  Vancouver  4  per  cent.  Debs  .... 
City  of  Sao  Paulo  6  per  c^nt.  Gold  Lo*n 
City  of  Monte  Video  6  per  cent.  Bonds 

(P-iyiny  nnly  5  per  cent.)    

Russian  4 J  per  Ct^nt.  1909   j 

HighlanM  Railway  Ord 

Egyptian  Markets  Shs j 

A^uas  Blancas  Rly.  Deb 


4iper 


Chesapeake  and  Ohio  Rail   Rd 

cent,  Conv.  Bds , 

J.  Mandleberg  an  I  Co.  £1  Ord 

Do.    7  per  Cum.  Pf 

Royal  Exchange  Assce 

Barry  RIy.  Hf 

Fairb'irn  Lawson  Combe  Barbour  Ord. 
RIy.  Deb.  &  Gen,  Trust  4  per  cent.  Deb. 
Buenos  Ayres  Water  Loan  (5  per  cent.). 
Mexico  NW,  RIy.  5  per  cent.  Gd.  Bdi. 
Associaf-d    Portland     Cement.  4J   per 

cent.  Deb 

Do.  54  per  cent,  Pfce.* 

British  OiUnd  Cake  Mills,   i"i  Pf 

Mexicnn  Souihern  RIy.  4.  percent.  Deb  . 

Central  Argentine  RIy.  Ord 

Phcenix  Assce.  4  per  cent.  Deb 

Bunnah  Oil  Ord 

Shell  Transport  and  Tdg.  £1  Shs 

Wisconsin  Central  RIy.  4  per  cent.  Gd. 

Mtg 

Do.  4  per  cent.  Leased  Line  Certs.  . . 

International  Trust  4  per  cent.  Deb 

Hope  Bros,  jj  percent.  Cum.  Pf. 

Shawinigan    Water  and   Power  4}  per 

cent.  Deb 

New    York    Telephone    4i    per    cent 

Gen.  Mt 

Dorman,  Long  and  Co.  Shs 


Kaministiqufa  Water  and   Power  5  per 

cent.  Gd.  Bds 

Seaboard  Air  Line  5  per  cent.  Adj.  Bds. 
Mercantile     Investment    Trust    5   per 

cent.  Pfd 

British     Colombia     Elec,    RIy.    5    per 

cent.  Pf 

Agricultural  Bk.  of  Egypt  Ord.  £5 

Bell's  United  Asbestos  Shs 

Associated    Portland     Cement    5^    per 

cent.  Pf 

Alberta  RIy.  and  Gt.  Waterways  5  pe: 

cent.  Bds 

Gt.  Central  RIy.  4  percent,  1880  Pf. 

Do.  1891  Pf 

Central  Electric  Supply  4  per  cent.  Deb. 
Primitiva  Gas  and  Elec.  ofB.A.  ^fsPf. 

Alliance  Assce.  3^20  Shs.  44/-  pd 

Law  Union  and  Rock  Assce.  jfio  Sbrs 

111-  pd 

Phcenix  Assce.  £50  Shs.  if 5  pd 
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*  Advised  Sale  on  November  26. 

as  our  early  tables  showed,  events  justified  their  selec- 
tion. We  have  now  examined  the  movements  of  the 
securities  given  during  the  final  quarter  of  1910,  and,  as 
before,  find  that  with  wonderfully  few  exceptions  they 
have  all  been  higher  than  at  the  time  they  were  men- 
tioned. Prices,  it  is  true,  have  dropped  again  since  the 
end  of  June,  but  that  is  hardly  surprising  in  view  of  the 
condition  of  markets,  and  even  so  many  are  still  above 
our  original  figure,  some  of  them  substantially  so. 

There  is,  let  us  repeat,  no  special  magic  in  the  successes 
thus  recorded.  All  we  do  is  to  weigh  the  merits  of  each 
security  on  its  speculative  chances  by  help  of  the  latest 
<iata  available,  and  when  mentioning  securities  designed 


specially  for  investment  we  take  care  to  keep  in  view 
their  past  history  where  they  have  a  past.  Probably 
enough  the  advance  in  price  which  so  often  follows  the 
mention  of  a  security  in  The  Investors'  Review  is  a 
direct  consequence  of  the  publicity  we  give  to  iis  merits 
or  market  chances,  and  so  far  as  tliat  is  the  case  inves- 
tors may  often  have  to  pay  more  for  a  stock  than  they 
would  have  done  had  it  been  recommended  to  them  by 
us  in  a  private  letter.  People,  however,  nowadays 
mostly  object  to  pay  for  information  of  that  kind,  and 
prefer  to  run  their  chance  with  all  and  sundry.  Their 
mood  suits  us  very  well,  because  we  are  not  dealers  on 
our  own  account,  and  often  find  the  compKJsiiion  of 
private  letters  of  advice  an  extremely  arduous  and 
worrying  undertaking,  especially  when,  as  is  often  the 
case,  high  rates  of  interest  are  demanded.  It  is  only  to 
the  bucket  shop  or  the  shop  that  has  "  remainders  "  or 
damaged  goods  to  work  off  that  the  giving  of  advice  is 
easy.     Is  that  kind  of  advice  as  good  or  cheap  as  ours  ? 


Canadian  Pacific    Railway. 

Some  changes  have  been  made  in  the  form  of  the 
accounts  of  this  powerful  corporation  for  the  year  ended 
June  30  last.  Nett  earnings  from  the  steamboats  in 
excess  of  the  amount  included  in  the  monthly  reports 
are  again  entered  in  the  revenue  statement  and  show  an 
increase  of  §209,114  at  $1,118,350.  but  a  number  of 
special  receipts,  aggregating  $2,426,477,  which  were 
last  jear  also  included  in  the  general  revenue  statement, 
are  this  time  transferred  to  a  special  income  account, 
which  includes,  not  only  these,  but  a  number  of  others, 
that  help  to  bring  the  aggregate  up  to  $6,602,205, 
including  $1,558,349  entered  as  transfer  of  balance  of 
interest  from  land  surplus  at  June  30,  igio.  Owing  to 
this  segregation  of  component  portions  of  the 
revenue,  the  nett  income  from  the  railway  and 
shipping  shows  a  smaller  increase  than  would  otherwise 
have  been  the  case.  The  figures,  however,  are 
still  impressive  enough  whether  stated  in  dollars 
or  sterling.  Gross  revenue  of  the  railway  amounted  to 
$104,167,808,  or  ^20,834,000,  an  increase  of  $9,178,318, 
or  ;^i, 836,000,  and  working  expenses  rose  $6,318,443, 
or  jf  1,264,000,  to  $67,467,978,  or  ;^i3,30o,ooo.  Work- 
ing expenses  were  6477  per  cent,  of  the  earnings,  against 
64*38  per  cent,  last  year,  and  nett  earnings  35-23  per 
cent.,  compared  with  35-62  per  cent.  It  followed  that 
the  nett  earnings  of  the  railway  were  $2,859,875  up 
at  $36,699,831,  or  ^■7,340,000.  Adding  in  the  excess 
earnings  from  steamships  already  mentioned,  the  free 
total  was  $37,818,180,  from  which  fixed  charges  took 
$10,011,071,  or  $94,131  more  than  a  year  ago.  From 
the  balance  $1,000,000,  or  $100,000  more  than  last  year, 
was  transferred  to  the  steamship  replacement  account, 
and  the  pension  fund  again  got  $80,000,  which  seems  an 
insufficient  insurance  premium  against  strike  risks. 
This  leaves  $26,727,109  to  be  given  to  the  shareholders, 
and  out  of  it  they  will  have  received  7  per  cent,  for  the 
year  when  they  get  the  final  quarterly  dividend  of  i  J  per 
cent.,  payable  on  the  30th  inst.  This  compares  with 
6 J  per  cent,  paid  for  the  previous  year,  and,  in 
addition,  the  ordinary  stock  has  received  2j  per  cent. 
from  the  special  income,  so  that  they  have  no  cause 
to  make  any  complaint.  The  company  is  indeed 
overwhelmingly  prosperous,  and  its  financial  position, 
as  disclosed  by  the  summary  balance-sheet,  is  one  of 
exceptional  strength. 

During  the  past  year  753  miles  were  added  to  the 
length  of  the  company's  system  within  Canada,  and 
about  260  miles  to  the  length  of  the  "  Soo  "  and  Duluth 
properties  belonging  to  it  within  the  United  States.  The 
grand  total  of  the  Canadian  mileage  is  therefore  now 
11,756,  while  the  length  of  hnes  in  the  United  States  is 
now  4,381  miles,  so  that  in  all  the  Canadian  Pacific  Rail- 
way Company  owns  and  controls  16,137  miles  of  rail- 
road, and  it  goes  on  building  steadily.  It  follows  that 
more  capital  will  probably  soon  be  required,  although 
the  balance-sheet  does  not  indicate  any  shortage  of 
funds.  The  book  value  of  the  railway  and  equipment 
is  thus  shown  to  have  risen  last  year  by  $26,369,000 
to  an  aggregate  of  $343!595.-3o  or  nearly  ^70,000,000, 
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but  the  book  exhibit  of  the  capital  sunk  in  the  enter- 
prise showed  an  increase  of  only  $14,080,000.  This 
includes  $6,470,000  of  additional  ordinary  share  capital, 
$1,460,000  of  new  preference  stock,  and  $6,150,000 
more  of  4  per  cent,  debenture  stock.  How  was  the 
money  found  out  of  which  the  increased  cost  of  the 
railway  and  equipment  was  provided  ?  It  came  mainly 
from  the  addition  to  the  "  surplus,"  which  was 
$12,505,000,  making  the  total  surplus  shown  in  the 
balance-sheet  at  the  year's  end  $55,374,493.  No  less 
than  $12,103,471  was  last  year  laid  out  upon  additions 
and  improvements,  and  during  the  year  103  locomotives, 
204  passenger  cars,  and  3,808  freight  cars  were  added  to 
the  rolling  stock,  at  a  cost  of  about  $9,000,000,  while 
there  are  orders  outstanding  for  further  rolling  stock  to 
the  value  of  $7,000,000.  Upon  the  lines  open  for  traffic 
about  $18,000,000  was  spent  during  the  year,  exclusive 
of  what  was  laid  out  on  the  "  Soo  "  property,  $3,600,000 
of  whose  endorsed  bonds  were  sold  during  the  year  to 
meet  the  costs  of  building  180  miles  of  new  line.  The 
double  line  between  Winnipeg  and  Bandon  is  nearing 
completion,  and  further  extensions  of  this  must  be  made 
in  the  near  future.  As  the  additions  to  capital  made  during 
the  year  were  so  small,  it  is  not  surprising  that  the  cash 
on  hand  should  have  run  down  by  $11,794,266,  but  the 
total  at  June  30  last  was  still  $34,372,000,  and  the  com- 
pany can  obtain  whatever  amount  of  capital  it  requires. 
During  the  year  $7,119,286  was  appropriated,  presum- 
ably from  revenue,  for  additions  and  improvements. 

Not  only  is  the  company  rich  as  a  railway,  but  sur- 
passingly rich  as  a  landowner,  and  although  the  land 
accounts  for  the  past  year  are  not  so  significant  of  rush 
as  the  previous  year's,  the  company  still  did  a  fine 
business  in  land  sales  at  an  excellent  profit.  The 
amount  of  land  sold  fell  off  by  324,156  acres  to  650,874 
acres,  and  the  money  to  be  paid  for  it  was  $4,910,137 
less  at  $9,558,427.  The  average  price  per  acre,  too,  was 
down  by  15  cents  to  $14.69,  but  this  was  because  the 
area  of  irrigated  land  sold  was  so  much  less,  only  19,097 
acres  having  been  disposed  of  during  the  year,  compared 
with  126,324  acres  in  1909-10.  This  smaller  area,  how- 
ever, brought  $7.04  more  per  acre  than  the  sales  of  the 
previous  year,  and  the  average  price  obtained  for  the 
balance  of  other  land  sold  was  $1.33  up.  In  order  to 
round  off  its  Irrigation  Province,  the  company  has 
bought  about  102,174  acres  from  the  Hudson's  Bay  Co. 
at  $13.50  per  acre,  and  expects  to  sell  all  the 
land  at  a  substantial  profit.  It  has  also  entered  into 
important  arrangements  with  the  Alberta  Railway  and 
Irrigation  Company,  whose  enterprise  some  time  ago 
seemed  in  danger  of  drifting  into  an  awkward  position. 
Under  this  agreement  the  Canadian  Pacific  Railway 
board  has  contracted  to  guarantee  interest  on  $3,250,000 
of  Alberta  Railway  debenture  stock,  and  an  annual  divi- 
dend of  6  percent,  on  the  Alberta  Company's  share  capital 
during  the  life  of  its  lease.  Under  the  terms  of  its 
agreement  all  but  about  2,000  of  the  Alberta  Company's 
share  capital  has  been  bought  up  by  the  Railway  Com- 
pany at  the  price  of  $150,  plus  accrued  dividend.  From 
first  to  last  the  company  has  sold  over  13,000,000  acres 
of  its  own  or  Canadian  Pacific  land,  and  it  has  disposed 
of  nearly  all  its  land  in  South -Western  Manitoba,  as  well  as 
that  in  the  great  North-West  Central  district,  but  it  still 
possesses  7,061,184  acres  east  of  British  Columbia,  and 
4,427,811  acres  within  that  province.  It  must  from 
time  to  time  make  a  good  deal  of  money  by  taking  back 
land  that  had  been  sold  but  not  paid  for.  During  the  year 
ended  June  30  last,  for  example,  about  72,000  acres  re- 
verted to  it  from  sales  cancelled,  upon  which  some 
amount  of  money  must  have  been  paid.  Presumably 
this  is  all  forfeited.  The  gross  amount  received  for  the 
lands  sold,  including  the  6,793,000  acres  handed  back  to 
the  Dominion  Government  in  1886  for  $10,190,000,  has 
been  $95,566,699,  and  out  of  this,  besides  meeting  all 
expenses,  $5,019,000  has  been  spent  on  irrigation,  and 
$36,i94'O00  on  railway  construction  and  equipment. 
The  rest  is  pure  profit.  No  wonder  the  company  is  rich 
beyond  the  dreams  of  its  founders. 


The    Yorkshire    Penny    Bank,   Ltd. 

The  registration  of  the  Yorkshire  Penny  Bank, 
Ltd.,  with  a  capital  of  ;^i,250,ooo  in  250,000  shares  of 
;^5  each,  has  afforded  the  public  an  opportunity  to 
learn  what  its  new  constitution  is  to  be.  The  shares 
will  be  issued  to  the  joint-stock  banks  that  agreed  to 
subscribe  ;^2,ooo,ooo  of  new  capital,  at  a  premium  of 
^£2  pc  share,  but  only  ;^3  of  the  mere  capital  will  be 
called  up,  making  ;^'6  in  all  paid  over.  This  will  leave 
)£2  per  share,  or  ;^~50o,ooo  in  all,  as  uncalled  liability, 
and  of  the  other  ;^i,500,ooo,  paid  up  ;^750,ooo,  or 
about  ;^i  50,000  more  than  the  estimated  depreciation 
shown  by  the  bank's  investments  at  the  time  when  the 
Bank  of  England  and  other  banks  intervened  to  save 
it,  will  be  put  aside  to  form  a  reserve.  Having  become 
a  limited  company,  the  new  bank  is  to  have  a  central 
board  of  directors,  consisting  of  not  more  than  ten 
"  nominated  "  members,  and  it  is  understood  that  the 
first  such  board  will  be  constituted  as  follows  : — Right 
Hon.  Viscount  St.  Aldwyn,  81,  Eaton  Place,  S.W. ;  Sir 
Edward  H.  Holden,  Bart,  The  Grange,  Thorpe, 
Surrey;  A.  A.  G.  Tulloch ;  H.  N.  Middleton,  Dissington 
Hall,  Newcastle-on-Tyne ;  H.  E.  Seebohm,  Poynders 
End,  Preston,  Hitchin,  Herts;  and  Hon.  R.  E.  Beckett, 
The  Stone  House,  Moor  Allerton,  Leeds. 

These  gentlemen  represent  the  banks  who  have  sub- 
scribed the  capital,  and  another  director  is  to  be 
elected  by  the  group  of  banks  which  have  joined  in 
guaranteeing  their  capital-subscribing  neighbours 
against  any  further  possible  depreciation  of  the  old 
Yorkshire  Penny  Bank's  securities.  Whether  the 
extent  of  this  extra  guarantee  is  limited  to  ;^30o,ooo 
or  not  we  cannot  be  sure,  because  the  mortgages 
amounting  to  about  ;^3,ooo,ooo  possessed  by  the  old 
bank  have  been  included  in  the  guarantee,  but 
;^9oo,ooo  in  all  ought  to  be  ample  provision  for  loss. 
The  whole  of  the  share  capital  is  to  be  divided  into 
eight  groups  of  shares,  having  31,250  shares  in  each. 
Any  holder  of  30,000  shares,  whether  individual  or 
corporate,  may  appoint  a  director  to  be  known  as  a 
nominated  director.  y\part  from  the  constitution  and 
capital  of  the  bank,  the  greatest  interest  lies  in  the  fact 
that  it  will  now  be  emancipated  from  the  restrictions 
imjx)sed  upon  it  as  a  mere  savings  bank,  and  at  liberty 
to  do  every  kind  of  business  which  modern  usages, 
permit  our  banks  to  engage  in.  That  is  no  doubt  a  wise, 
and  indeed  inevitable,  extension  of  powers,  and  one 
absolutely  necessary  if  the  bank  was  to  have  any  chance 
at  all ;  only  we  continue  to  wonder  where  it  is  to  get 
the  means  with  which  to  carry  on  a  profitable  business 
on  general  banking  lines.  The  money  ought  no  doubt 
to  come  from  the  sale  of  a  more  or  less  considerable 
part  of  its  securities,  but  it  will  be  a  most  delicate  and 
ticklish  operation  to  reduce  the  mass  within  a  reason- 
able time  to  the  extent  necessary  for  prosperity  in 
ordinary  banking.  The  work  before  the  new  board  and 
the  management  is  therefore  work  demanding  great 
prudence,  unceasing  vigilance  in  seizing  opportunities, 
and  no  small  reserve  of  nerve  force. 


Bank  of  New  Zealand  has  opened  branches  at  Symonds  Street, 
(Auckland),  and  Te  Karaka,  in  the  Dominion  of  New  Zealand. 


The     Week's     Hints. 

A  correspondent  writes  to  say  that  he  would  like  us 
to  publish  an  article  showing  how  investors  could  best 
cope  with  the  evils  arising  from  the  waste  or  consump- 
tion of  the  country's  capital  in  dealing  with  bis  securi- 
ties. That  is  a  problem  always  before  us,  and  that 
can  never  be  quite  solved.  For  some  two  years  now 
we  have  had  the  bulk  of  a  revised  and  much  enlarged 
edition  of  our  "  Hints  to  Investors  "  waiting  for  a 
chance  to  be  printed  and  published,  but  the  perplexi- 
ties of  markets  have  induced  us  to  hold  it  back,  that  and 
other  reasons  not  necessary  to  specify.  We  hope,  how- 
ever, to  have  it  ready  early  next  year,  and  will  try  to 
deal  lin  it  with  this  very  subject.  Meantime  may  we 
venture  to  say  that  The  Investors'  Review  from  week 
to  week  does  its  very  best  to  guide  its  subscribers  and 
readers  in  the  way  of  safety  for  their  money.  There 
are  very  few  golden  rules  to  follow,  but  if  those  who 
have  money  to  put  away  would  attend  to  what  is  said 
in  these  columns  about  balance-sheets  and  would  fur- 
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ther  avoid  the  purchases  of  securities  at  hagh  pre- 
miums, even  the  very  best  of  such  ;  also  if  they  would 
aibstain  from  incurrinf^  risks  upon  uncalled  capital,  and 
keep  out  of  uncovered  or  unsecured  stocks,  except  with 
margfins  of  spare  capital  that  they  do  not  mind  takinfj 
risks  upon,  they  would  have  much  less  cause  to  lament 
the  wastage  shown  by  market  prices  than  many  of 
them  now  have. 

This  week  it  seems  almost  an  intrusion  to  speak  of 
securities  that  may  be  worth  buying,  the  market 
being  in  such  an  unpleasant  mood.  These,  however, 
are  really  the  best  times  to  buy,  if  the  public  would 
only  cultivate  nerve  and  put  away  fears.  And  outside 
market  eddies  of  the  hour  there  are  two  securities  that 
we  think  worth  mentioning  this  week.  One  is  the  5 
per  cent,  debenture  stock  of  the  Alberta  Railway  and 
Irrigation  Company,  mentioned  first  a  year  ago  and 
now  a  direct  liability  of  the  Canadian  Pacific  Railway 
Company.  If  this  stock  can  l>e  bought  at  104,  or 
thereby,  it  will  pay  almost  the  full  5  per  cent.,  because 
the  balance  of  interest  for  the  year  is  payable  next 
month.  The  prior  lien  debentures  are  now  paid  off. 
Take  the  yield  at  4J  nett  and  it  is  a  very  good  invest- 
ment. 

Another  investment  which  pays  even  better  and  seems 
to  us  a  very  fair  speculati\e  risk  indeed  is  the  5  per 
cent,  first  preference  stock  of  the  Interooeanic  Railway 
Company  of  Mexico.  If  this  can  be  bought  at  88,  or 
less,  it  will  yield  nearly  5J  per  cent,  to  the  holder,  and 
jf  the  f  per  cent,  is  put  away  as  an  insurance  against 
depreciation,  the  investment  ought  to  be  a  sure  as  well 
as  a  profitable  one.  Last  year  the  second  preference 
stock  got  4  per  cent,  for  the  year  ended  June  30,  1910, 
and  as  traflFic  receipts  keep  good  and  improving  the 
margin  between  the  first  preference  stockholders  and 
loss  seems  likely  to  be  maintained  and  increased. 

These  are  the  only  securities  we  can  mention  this 
ft'eek,  but  we  have  heard  something  with  reference  to 
£ast  Rand  affairs  which  may  I>e  consolatory  to  holders 
of  the  shares  at  higher  prices  than  now  rule,  if  not 
actually  an  inducement  to  others  to  come  in  and  buy- 
Not  so  long  ago  these  ;^,"i  shares  stood  between  9  and 
10.  They  fell  on  Thursday  to  about  3  J,  and  looked  like 
going  even  lower,  for  all  sorts  of  gloomy  stories 
were  circulating  to  help  the  market  down.  We  under- 
stand that  the  yield  of  gold  Jiiay  be  lower  for  some  little 
time,  partly  owing  to  the  usual  absorption  by  new- 
plates,  and  it  is  anticipated  that  the  dividend  will  be 
reduced.  For  the  past  year  it  was  8s.  per  share,  or 
40  per  cent.  Assume  that  it  is  only  6s.  for  the  next 
year  or  two,  it  will  still  be  a  resp>ectable  return  upon 
the  shares  at  present  prices.  We  do  not  say  "  buy," 
i>ecause  the  Kaffir  Circus  remains  a  mystery  to  us,  but 
there  does  not  seem  to  ibe  any  reason  why  those  who 
already  possess  the  shares  .should  now  sell  them  in  a 
funk.  That  is  just  the  way  to  add  to  the  fortunes  of 
the  kec'pers  of  the  "  shops." 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Assoc.  Cement  2nd  Deb 

94 

I  dis 

idis 

Hahia  Blanca  and  N.W.  I)el>s 

97 

2  pm 

24  pm 

Huenos  Ayres  Central  Debs.   ... 

90 

4  pm 

4  pm 

Central  London  Railway  I'f 

100 

14  pm 

14  pm 

c;uban  Ports,  5%           

974 

4  dis 

par 

Creek,  4%           

864 

3  dis 

24  dis 

Invest.  Corp.  of  Canada 

10 

A  dis 

|dis 

Jardim  Hot,  Tram.,  5%            

994 

i  pm 

4  dis 

I.«ike  Sup.  Paper,  6% 

97 

4?  dis 

5  dis 

Met.  Dis.  Power  House,  4% 

100 

4  dis 

4  dis 

Persian  5%         

964 

14  dis 

14  dis 

San  Antonio  Land.  6%             

99 

54  dis 

6  dis 

United  of  Havana  Deb 

994 

4  pm 

4  pm 

United  of  Havana  Pf 

96 

par 

Jpm 

August    New    Issues. 

They  never  amount  to  much  and  in  the  month  just 
ended  there  was  no  outstanding  emission  to  hide  the 
leanness.  Yet  the  aggregate  of  £^,^S^,ooo  was  rnore 
than  ^'2,000,000  better  than  for  August,  1910.  This  is 
due  to  the  inclusion  of  ^2,000,000  of  Mexican  Monetary 
Commission  bonds  in  last  month's  total.  Whether 
these  were  all  offered  here,  or  ail  taken  we  do  not  know. 
Added  to  the  total  for  the  previous  month  the  aggregate 
to  the  end  of  August  is  /"  145,608,000  against 
^247,158,720  last  year,  showing  a  reduction  of  over 
;£"  1 00,000,000. 


Company. 


Nominal 
Amount. 


Price 

ol 
luue. 


I      Nelt 
Under-     |  Arooant 
writing       exclutive 
Coin-      lofBcokar- 


. Unitkd  Kingdom. 


AldaniJra  (Ncwpoct  &  S.W.)  Docks 

and  Kly.  "H"  pf. 
Fleming,  Reid  St  Co.  pf  .t 

Do.  do.  ord.t 

Gt.  Central  Invesimt.  Trst.  fi  io%pf. 
Hastings  &  St.  Leonard's  Baths  £i  (bs. 
Rhymney  Rly.  ord.  stk.t 

Do.  4%pft      .. 

West  Cheshire  Water  jf  to  ord.* 
9  companies  under  £20,000       ,, 


144,160 
25,000 

2S,0OO 
48,000 
135,000 
200,000 
10,000 
47,500 
63,440 


«3j 

par 

par 
par 
par 
par 


698,100 

Central  axd  South  Ahirica. 
Mexicsti  Monetary  Commission  ]    a,cco,ooo    |    gS^  ! 

United  Statks. 
Virs'inia-Carolina  Chemical  pfd.t         |      400,000    |  115%  I 
Other  British  Possessions. 


'W.734 

25,000 
»},09<» 
48,000 
13s  A» 
200,aix> 
10,000 
4r,SW 
6B.9W 

CAt7« 


I    1,970/taa 
I      4Co,aoo 


Biitawayo&Gen.  Kxploration  5s.shs.  + 
Pontian  (Malay)  Rubber  jf  I  shs 
Tamiang  Rubber  listales  6%  debs,    . . 
ilnited  Malaysian  Rublier  i'l  pf.  t     . . 


23.517 
40,000 
36,000 
100,000 


par 
par 
par 
par 


199.517 

Ml3CELLAI(BOUS  FORIIGN  COUHTRUS. 


J*.0PO 
100,000 


Langen  Java  Rubber  6%  debs.  . .  |         25,000 

Tjiwangie  Tea  Estates  f  I  shs.  ..  55.ooo 

Troitzk  Goldhclds  priority  shs.  £1 1.  .1       104.993 


par 
par 
par 


5%+'% 


'  Tender. 


184.993 
t  To  Shareholders. 


199.J«7 


lifiOO 

55.00P 
■04,99s 

I       III4.991 


SUMMARY    FOR  THE    MONTH. 

Nett   amount  es- 
Counlry.  Nominal  Amt.  elusive  ol  Broker- 

ages, Ik. 

£  £ 

United  Kingdom 698,100  678.174 

Other  British  Possessions        199,517  «99.J'7 

Central  &  .South  America          2,000.000  1,970.000 

United  States         400,000  460,000 

Miscellaneous  Foreign  Countries      ..        ..  184,993  «84,99J 


Total  to  end  of  July 
Total,  191 1 


3,482,610 
I42,'25,332 

145.607,942 


3,492,«at 
i4t,i6a,S8i 

i44.<5SiSfi5 


RUBBER  COMPANIES. 


Nahb. 


Last 
Week 


This 
Week 


Nah« 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £1    < 

Balu  Caves,  £1 

BatuTiga,  ft 

Beaufort  liorneo,  £1    .... 

Bukit  Kajan^,  f  I   

Bukit  Mertajara,  2/- 

Bnkit  Bajah,  £1 

Cicely  Ordinary,  2/ 

Do.     Preferred,  2/ 

Consolidate<l  Malay,  2/* . 

Damansara,  £1  

Eastern  Internal,  15/  lid. 
Federated  Selangor,  £1  . 

General  Ceylon,  £1   

Glen  Bervie,  £1 

Glendon,  £1 

Golconda.  £1  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £t 

I.nch  Kenneth,  £i 

Kainuniiig  (Perak),  t/6pd... 

Kepong.jfi  

Kepltigalla,  £t 


2/6 


Haku  Russian  Petroleum. — tlross  production  of  crude  oil  for 
week  August  26,  121,380  poods. 

Kuropean  Petroleum. — Production  fpr  week  Aug.  27,  108,141 
poods. 

Kussian  IVtroIeum.— Production  of  cnide  oil  for  week  August 
20.  88,000  poods. 


Klanang  Produce,  2S.  . . . 

Kuala  Lumpur,  ^x    

Labu,2/-  

Lanadron,  £i 

Langkat  Sumatra,  ;fl  ... 
Lanka  Planiations,  2/  . . . 

Ladoury,  £t 

LInggi  Plantation,  U    . . . 

Loadon  Asiatic,  a/    

Lumut,  iC^-  pd 

Lunova,  (t 


D 
S/QX 

i 


Last 
Week 


TUs 
Week 


I  - 


Mabira  Forest   £t  pd. 

Madagascar 

Malacca  Ordinary,  £1  , 
Malavalara,  £t  pd.     ... 

Memoakut,  £  i 

North  Borneo  State,  £1... 

Nyassa,  5/ pd 

Pataling,  2/-     

Petmadulla,  £1    

Perak, 2S 

P.P.K.  (Ceylon),  fi 

Rubber  Est.  of  Ceylon,  £t 
Rub.  Est.  of  Tohore,i5/-pd. 
Rub  Invest. Trust,to/-i>d, 
Sapong  Rubber  &  Tob.,  £1 

Sapunwkande,  £1    

SeaBeld,  £i 

Selangor,  1/ 

Seremt>ao,  £t 

Sialarg.  £t 

Singapure  Para,  2/   

Straits  S.  IBertam),  a/.... 

Sumatra  Para,  £t 

Sungei  Kapar,  !/• 

Sungei  Saiak.  f  I    

Sungei  Way,  £1 

r.«nd)ong,  £1 

Tchrau,  1 1  

n't  nom  Borneo,  £1   

I'ye.ft    .- 

Ljuikat.  £1    

',  Serdang,  £1 

'.  Sutitatra,  2/- 

ibrosa.a/ 

ic^ilQie,  it 


idis 


S/pm 


% 
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American  Business  Notes. 

Everybody  in  the  States  appears  to  be  as  puzzled  as 
■we  are  here  to  account  for  the  determined  plunjjing-  of 
Wall  Street  prices.  When  nobody  knows  anything, 
scope  is  given  for  rumour  and  suspicion  to  darken  coun- 
sel, but  it  is  useless  to  speculate  as  to  whether  this 
trust  has  been  compelled  to  liquidate  or  the  other  group 
of  speculators  to  ruin  themselves  by  selling  at  low  prices 
what  they  have  'bought  at  high,  we  must  just  wait  to 
see  what  the  next  six  weeks  may  bring.  Apparently, 
however,  there  is  considerable  danger  of  an  outbreak 
of  strife  on  the  Harriman  system  of  railways.  The 
management  would  seem  to  l>e  bent  ufron  provoking  a 
conflict  if  it  be  true  that  wholesale  dismissals  of  men 
have  been  ordered,  and  should  cold-blooded  tactics  of 
this  description  produce  the  result  apparently  desired, 
there  is  every  reason  to  be  fearful  about  the  future  of 
prices  on  the  Wall  Street  Stock  Exchange.  Even  if 
other  railways  have  no  open  quarrel  with  their  men,  the 
example  set  by  English  railway  labour  is  only  too  likely 
to  tell  in  shaping  the  men's  behaviour.  "  Sympathetic  " 
strikes  will  occur,  and  in  the  present  hesitating  state 
of  business  throughout  the  Republic,  sporadic  labour 
wars  would  be  only  too  likely  to  produce  trade  stagna- 
tion, and  possibly  bank  suspensions  next  winter.  We 
hope  better  counsels  will  prevail,  and  that  the  worst 
may  not  happen.  If  it  be  true  that  a  group  of  the  market 
leaders  has  been  deliberately  selling  to  force  out  stocks 
that  they  want  to  acquire  at  low  figures,  we  should  re- 
joice to  see  them  ibeaten  at  the  game,  and  as  the  railway 
manager  is  seldom  above  arranging  his  book  on  the 
Stock  Exchange  in  accordance  with  the  policy  he  and 
his  board  decide  to  pursue,  it  is  toy  no  means  improbaible 
that  some  of  these  gentlemen  are  conspicuous  amongst 
the  swarms  of  'bears.  It  would  serve  them  right  if  they 
were  caught  in  their  own  snare,  and  forced  to  buy  back 
on  the  top  of  the  market,  because  the  men  they  were 
goading  refused  to  go  on  strike.  But  labour  wars  may 
be  much  the  more  probable,  because  they  may  fall  in 
with  the  objects  of  those  who  have  brought  about  the 
mysterious  slump. 

Nothing  in  the  banking  position  indicates  financial 
distress  or  anything  approaching  it.  Banks  seem  to  be 
becoming  stronger  in  some  respects  as  the  liquidation 
progresses.  Last  week's  averages,  for  example,  showed 
a  decline  of  ;!^i, 914,000  in  the  loans  of  tlie  Clearing- 
house banks,  but  so  large  was  the  increase  in  cash  that 
this  decline  lin  the  credits  open  had  no  effect  in  diminish- 
ing the  total  of  deposits.  Specie  increased  by 
/.  1,010,000,  so  that  after  deducting  a  decrease  of 
^'65,000  in  the  stock  of  greenbacks,  the  nett  increase 
in  the  cash  and  currency  was  still  ;^g45,ooo,  and  that 
sufficed  to  keep  the  deposit  liabilities  from  shrinking. 
They  are  up  ;^i32,2oo  on  the  week.  The  surplus  re- 
serve was  also  /■80,4oo  larger  at  ;^7, 256,000.  Week- 
end figures  differed  considerably  from  the  averages,  but 
not  always  in  an  adverse  direction,  although  they  show 
an  increase  of  ;^2o8,ooo  in  the  loans  and  of  ;^i, 010,000 
in  the  deposits,  the  deposits  being  up  to  this  extent 
mainly  because  ;^57 1,000  was  added  to  the  reserve, 
.  chiefly  in  specie.  Thanks  to  this  large  increase  in  cash, 
the  surplus  reserve  was  ;^36o,ooo  better  at  ;^7, 447,000, 
notwithstanding  the  expansiion  in  the  deposits.  Loans 
that  could  not  be  cancelled  seem  to  have  'been  trans- 
ferred to  the  Clearing-house  banks  and  trust  companies 
from  the  outside  credit  shops,  whose  average  of  such 
IS  ;^i, 800,000  down,  and  whose  deposits  have  shrunk 
*>y  ;^2, 177,000,  at  the  same  time  that  their  cash  is 
;62S3.ooo  worse,  ;^20o,ooo  of  this  being  loss  in  specie. 
Putting  all  the  figures  together,  however,  the  money 
market  on  the  surface  looks  quite  strong  enough  to  cope 
with  all  ordinary  demands,  and  unless  the  long-con- 
tinued wastage  in  quotations  goes  on  until  some  big 
credit  elevator  collapses,  we  see'nothung  in  the  disclosed 
position  to  lead  us  to  think  that  New  York  will  be  a 
large  buyer  of  gold  here  this  autumn.  One  never  knows, 
and  it  has  to  be  remembered  that  large  masses  of 
American  accommodation  paper  have  come  to  Europe 
m  recent  weeks,  but,  as  far  as  banks'  figures  reveal,  our 
market  has  no  reason  to  ,be  greatly  alarmed.  In  fact,  if 
we  put  together  all  the  accounts  of  banks  and  trusts 


inside  the  Cleaning  and  out,  and  compare  last  week's 
exhibit  with  the  one  made  at  the  'beginning  of  July,  it 
appears  rather  surprising  that  the  changes  should  be 
so  minute.  They  are,  however,  suggestive  that  some 
demand  for  gold  is  not  improbable.  Loans  have  fallen 
off  less  than  ;^9,ooo  000  in  the  two  months,  notwith- 
standing the  drastic  liquidation  which  has  been  going  on 
during  August.  The  decline  in  deposits,  however,  has 
been  nearly  ;£ji2,ooo,ooo,  and  in  specie  ;^5, 556,000. 
Greenbacks  are  much  about  the  same,  or  only  ;^  132, 000 
down  in  the  two  months.  The  main  significance  of  this 
comparison  appears  to  lie  in  the  decrease  in  the  specie, 
because  that  noints  to  a  likelihood  that  some  gold  may 
have  to  be  imported.  Recent  increases  in  specie  have, 
in  fact,  been  insufficient  to  make  good  the  drafts  upon 
the  stock  held  by  the  banks  at  the  beginning  of  the  half- 
year. 

An  amusing  instance  of  self-interest  as  Free  Trade 
propagandist  is  furnished  by  a  statement  originating 
in  a  New  York  publication  called  Paper.  It  tells  us 
that  the  provision  in  the  reciprocity  agreement  which 
has  now  become  law  in  the  United  .States  removing  all 
duty  from  pulp  and  paper  imported  from  Canada  be- 
came effective  immediately  upon  the  signing  of  the 
measure  by  the  President.  It  adds  that  the  ratification 
of  the  agreement  by  the  Canadian  Government  has 
nothing  to  do  with  the  paper  schedule.  Reciprocity 
might  be  rejected  by  Canada  and  still  pulp  and  paper 
would  come  in  free.  This  business  has  been  rather 
adroitly  managed  in  the  interests  of  Yankee  news- 
papers first,  and  next  in  those  of  enterprises  like  the 
Harmsworth  Newfoundland  paper-making  company 
and  other  pulp  and  paper  companies  north  of  the  divid- 
ing line.  Dear  paper  would  have  been  ruinous  to 
many  a  newspaper  throughout  the  Republic,  and  care 
has  obviously  been  effectively  taken  to  avert  this 
danger.  The  authority  from  which  we  quote  adds 
that  the  change  will  no  doubt  amaze  some  people,  but 
many  things  about  the  whole  proceeding  are  calculated 
to  produce  this  feeling  if  only  newspapers  would  state 
the  facts.  "  Just  to  show  the  Canadians  how  gene- 
rous we  Americans  can  be,  we  give  them  a  good  deal 
more  than  they  asked.  Free  pulp  and  paper  were 
thrown  in  for  good  measure  and  made  no  part  of  the 
reciprocal  agreement."  The  gift  was  dependent  on 
no  concession  to  be  made  by  Canada,  but  was  "  shaped 
as  an  independent  revision  of  the  tariff  and  hitched  to 
the  reciprocity  wagon."  Some  other  users  of  mate- 
rial made  or  grown  outside  the  Union  may  perhaps 
discover  that  similar  tactics  would  be  good  for  them, 
but  the  Canadian  Protectionists  do  not  mean  to  aban- 
don their  outworks  while  they  have  a  dollar  to  fight 
with. 

No  great  increase  has  taken  place  in  the  amount  of 
money  circulating  throughout  the  United  States  dur- 
ing the  twelve  months  from  August  to  August.  The 
latest  figures  show  an  increase  of  about  ;^3,ooo,ooo  in 
the  notes  of  National  Banks  in  the  hands  of  the  public, 
bringing  the  total  up  to  about  ;^i 40,000,000  on 
August  I  last,  and  there  is  also  an  increase  of  about 
;£'i  6,000,000  in  the  gold  certificates  outstanding  in  the 
hands  of  the  public,  but  the  silver  certificates  are  less 
by  ;^3,20o,ooo,  and  there  is  also  an  insignificant  de- 
cline in  the  gold  coin  and  bullion  actually  in  circula- 
tion. Its  amount,  however,  is  still  ;^i  18,000,000  odd 
as  against  ;^i82,20o,ooo  of  gold  certificates,  and 
;^92, 200,000  of  silver  certificates.  The  population  of 
the  Republic  is  estimated  at  94,122,000,  so  that  the  cir- 
culation was  equal  to  $34.08  per  head. 

In  the  twelve  months  ended  June  30  last  the  popula- 
tion of  the  L^nited  States  was  increased  by  540,300 
immigrants.  That  was  the  nett  addition  after  deduct- 
ing the  numbers  that  left  the  country,  and  it  compares 
with  817,619,  the  nett  gain  in  1909-10  and  543,843, 
the  increase  of  1908-9.  In  1907-8  the  nett  arrivals 
numbered  only  209,867,  the  smallest  since  1899,  and 
a  remarkable  contrast  with  1906-7,  which  showed  a 
nett  inflow  from  abroad  of  1,093,480.  Emigration 
was  larger  than  usual  in  the  last  fiscal  year,  and  that 
is  why  the  nett  increase  through  the  arrival  of 
foreigners  was  so  small.     That  is  to  say,  in   1910-11, 
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1,030,300  aliens  reached  the  country  from  abroad, 
which  compares  with  1,198,037  in  the  preceding  year 
and  944,235  in  1908-9.  Last  year,  however,  the  out- 
flow reached  490,000,  or  thereby,  whereas  in  the  pre- 
vious year  the  emigrants  numbered  only  380,418.  In 
1908-9  the  aggregate  of  departures  was  400,392. 
What  these  totals  are  composed  of  we  have  no  means 
of  guessing  from  the  summary  figures  quoted.  If 
mere  tourists  are  included  both  ways,  then  the  stat- 
istics give  an  inaccurate  measure  of  the  real  move- 
ments of  population,  because  the  multitudes  going  to 
Europe  for  a  holiday  would  first  be  counted  as  emi- 
grants and  next  as  immigrants.  Perhaps  the  Statis- 
tical Bureau  at  Washington,  or  whatever  authority  is 
responsible  for  compiling  the  figures,  will  be  able  to 
.segregate  the  classes  of  travellers  so  that  the  real  in- 
crease to  the  population  of  the  Republic  through  immi- 
gration may  be  known. 

Crop  news  from  the  Canadian  West  is  not  so  good 
as  we  should  like  it  to  be.  One  telegram  states  that 
estimated  damage  to  the  amount  of  ;^5,ooo,ooo  has 
occurred  in  the  grain  crop  of  the  Province  of  Alberta 
by  a  premature  frost,  and  the  Toronto  correspondent 
of  the  Times  advised  his  paper  on  Tuesday  last  that 
considerable  anxiety  has  been  felt  for  the  past  fort- 
night over  the  condition  of  Western  crops.  It  is 
hoped  that  beyond  "  some  damage  to  the  tender 
variety  of  ground  products,"  no  serious  mischief  has 
ensued.  During  the  preceding  48  hours,  however, 
four  degrees  of  frost  have  been  recorded,  "  the  weather 
being  clear  and  cool,"  a  statement  which  seems  to  be 
contradicted  by  the  next  sentence,  which  says  that  an 
excess  of  rain  has  interfered  somewhat  with  harvest- 
ing operations,  but  no  doubt  these  descriptions  apply 
to  different  parts  of  the  country.  What  is  grave  is  the 
fact  that  frosts  sufficiently  keen  to  damage  crops 
should  occur  long  before  August  is  over. 

Very  little  news  is  published  in  this  countrj'  about 
the  position  of  the  forged  cotton  bills  dispute,  but  it  is 
asserted  that  the  whole  matter  has  been  arranged,  and 
according  to  the  president  of  the  Bremen  cotton  bourse, 
under  the  agreement  come  to  between  the  Cotton  Bills 
of  Lading  Conference  Committee  of  Liverpool  and  the 
Hill  of  Lading  Committee  of  the  American  Bankers' 
Association  on  the  one  part  and  the  American  railways 
principally  concerned  on  the  other,  bills  of  lading  will 
in  future  only  be  issued  if  the  cotton  is  actually  held 
by  the  railway  or  is  under  its  control.  All  bills  must 
be  signed  by  an  authorised  agent  or  representative  of 
the  railway,  and  will  bear  the  inscription,  "  Through 
bill  of  lading  issued  under  agreement  with  the  Liver- 
pool Cotton  Bills  of  Lading  Conference  (1907)  Com- 
mittee and  the  American  Bankers'  Association." 
Various  minor  details  have  been  arranged,  but  that  is 
the  essential  point.  From  other  sources,  however, 
news  comes  which  seems  to  still  leave  the  matter  some- 
what in  doubt,  and  Southern  agents  and  bankers  in  the 
United  States  are  said  to  be  hostile  to  the  agreement. 
Probably  their  opposition  will  end  in  nothing.  It  will 
certainly  do  so  if  European  credit  dealers  are  deter- 
mined to  have  nothing  whatever  to  do  with  unauthentl- 
cated  bills. 

A  quite  thrilling  description  of  the  wonders  of  Gary 
is  contained  in  Mr.  Consul-(!cneral  Nugcnt's  report  on 
the  trade  and  agriculture  of  the  Consular  district  of 
Chicago  for  1910.  W'e  summarise  his  account  be- 
cause it  illustrates  the  speed  with  which  centres  of  in- 
dustry develop  From  nothing  at  all  into  gigantic  under- 
takings in  the  great  Republic  of  the  W'cst.  The  real 
developments  of  Garj-  began  in  the  spring  of  1906,  the 
report  tells  us,  when  the  Indiana  Steel  Company  began 
to  erect  its  great  plant  there,  and  now  it  has  a  blast 
furnace,  56  open-hearth  furnaces,  a  rail  mill,  a  billet 
mill,  plate  mill,  merchant  bar  mills,  and  a  car  axle 
plant,  besides  a  machine  shop,  a  roll  shop,  an  electric 
repair  shop,  a  boiler  shop,  and  a  blacksmith  shop.  By 
the  autumn  of  1909,  a  bloom  mill  and  two  merchant  bar 
mills  were  finished  and  in  operation,  while  by  1910  the 
Gary  works  produced,  or  at  least  had  appliances  enough 
to  produce,  1,200,000  tons  of  pig  iron,  2,700,000  tons 
of  open-hearth  ingots,  1,200,000  tons  of  standard  steel 


rails,  and  a  like  weight  of  blooms  and  billets,  besides 
smaller  quantities  of  merchants'  steel  bars,  plates,  and 
car  axles.  The  works  give  employment  to  between 
6,000  and  8,000  men,  and  plans  arc  now  in  prepara- 
tion for  providing  accommodation  for  12,000  to  15,000 
men.  Over  ;^"  10,000,000  has  been  invested  in  this 
undertaking  by  the  United  States  Steel  Corporation, 
and  one  of  its  subsidiaries,  the  Gary  Land  Company, 
represents  ;^2,ooo,ooo,  but  whether  as  part  of  this 
;£,'io,ooo,ooo  or  as  additional  money  the  reporter  does 
not  make  clear.  This  land  company,  however,  owns 
approximately  9,000  acres  of  land,  so  presumably  it 
is  in  the  position  of  a  rent  receiver,  which  may  or  may 
not  be  beneficial  to  the  shareholders  of  the  Steel  Trust 
itself.  And  around  the  central  works,  with  their  blast 
furnaces  and  mills  of  various  descriptions,  a  whole 
group  of  other  subsidiaries  of  the  trust  is  ranged, 
several  of  them  being  described  as  of  national  import- 
ance. Such  are  the  American  Sheet  and  Tin  Plate  Com- 
pany, the  American  Bridge  Company,  the  American 
Car  Foundry  Company,  the  American  Locomotive 
Company,  the  Gary  Screw  and  Bolt  Company,  and  the 
Universal  Portland  Cement  Company.  Another  Trust 
subsidiary,  the  National  Tube  Company,  is  expected 
soon  to  erect  plant  at  Gary ;  in  fact,  the  outlook  there 
is  for  a  stupendous  expenditure  of  capital  on  new  and 
ever  newer  works.  The  American  Locomotive  Com- 
pany alone  intends  to  build  locomotives  at  the  rate  of 
50  a  month  and  to  employ  more  than  4,500  men,  and 
the  Gary  Screw  and  Bolt  Company,  which  has  acquired 
20  acres  of  ground  for  the  erection  of  plant — bought  it 
no  doubt  from  the  Gary  Land  Company — is  going  to  do 
wonders  in  providing  the  market  with  its  products. 
Altogether  29.23  per  cent,  of  the  total  expenditure  of 
the  Steel  Trust  during  1909  went  into  Gary,  but  whether 
that  was  capital  or  revenue  expenditure,  or  both,  is 
also  a  point  left  in  obscurity. 


Continental    Memoranda. 


If  there  be  any  consolation  in  beholding  the  woes 
of  others,  our  Stock  Exchange  may  take  heart  of 
grace  when  it  looks  at  the  state  of  Continental 
markets.  They  have  all  been  in  a  bad  way  during 
the  past  fortnight,  and  are  not  much  better  at  this 
hour  of  writing,  although  the  worst  scare  about 
Morocco  seems  again  to  be  over  for  the  time  being.  It 
is  insinuated  this  week  by  the  Paris  correspondent  of 
Truth  that  German  bankers  have  gone  bears  of  French 
Rente  over  the  Morocco  squabble  to  an  extent  that 
makes  them  reckon  on  a  profit  of  ;^'8,ooo,ooo.  This 
is  the  kind  of  story  that  gets  invented  in  times  like 
the  present,  and,  if  it  were  in  any  measure  true,  would 
be  a  most  comforting  fact,  because  it  would  be  im- 
possible for  German  or  any  other  bankers  to  sell  as 
much  Rente  as  would  be  required  to  bring  a  profit  of 
any  such  amount  into  sight  without  completely  de- 
moralising the  market.  There  has  been  no  actual 
demoralisation  in  Paris  or  in  Berlin,  and  we  do  not 
believe  the  bear  account  is  excessive.  Even  Brussels, 
which  has  been  smitten  during  the  past  ten  days  by 
an  avalanche  of  selling,  appears  to  have  stood  the 
shock  without  much  visible  damage.  Business  of  all 
kinds,  however,  has  been  arrested  by  the  Morocco 
snarls  and  by  the  smart  collapse  in  prices  on  Wall 
Street.  Also  the  outturn  of  harvests  is  less  good  in 
many  places  than  was  recently  reckoned  on.  The 
Russian  harvest  is  not  now  expected  to  be  more  than 
an  average,  so  that  much  less  grain  will  come  from 
that  quarter  to  Western  Europe  this  year  than  last. 
The  estimated  quantity  available  for  export  is  only 
30,000,000  metric  centners,  but  the  shortage  from 
Russia  may  be  just  about  balanced  by  the  better 
crops  of  France  and  Italy.  In  Germany  the  wheat  and 
rye  crops  are  less  favourable  than  in  1910,  and  the 
Roumanian  crop  is  stated  to  be  20  per  cent,  below 
last  year's  in  bulk,  although  of  excellent  quality. 
There   is  everywhere,   however,    a   great   shortage  of 
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fodder  owing-  to  the  summer  drought,  and  the  dis- 
comfort to  agricultural  interests  thus  indicated  has 
naturally  been  felt  upon  the  Stock  Exchange.  Were, 
however,  the  French  and  German  Governments  to 
come  to  an  understanding  about  Morocco  and  East 
Africa,  as  is  probable  enough,  there  is  plenty  of  time 
yet  for  a  busy  autumn  on  all  Bourses,  and  we  may 
expect  the  output  of  new  securities  to  be  resumed  on 
a  large  scale  almost  immediately.  Russia,  though,  is 
not  going  to  be  a  borrower,  at  least  the  Finance 
Minister,  M.  Kokovtsoff,  says  not.  He  has  been 
telling  the  Novoie  Vremia  that  the  Government  has  no 
intention  to  contract  a  new  loan  either  this  year  or 
in  1912  or  1913.  At  the  beginning  of  the  present  year 
the  Treasury  had  over  £^34,000,000  in  hand  and 
another  ;£a8,ooo,ooo  has  come  in  in  advance  of  budget 
estimates,  so  that  the  Government  thinks  of  beginning 
to  redeem  the  existing  debt,  and  means  to  devote 
;^'io,ooo,ooo  to  this  purpose  next  year.  The  Minister 
sees  no  reason  why  receipts  should  not  continue  to  in- 
crease owing  to  the  rapid  development  of  Russia's 
economic  strength,  but  a  bad  harvest  or  two  might 
change  his  opinion,  and  although  thiE  Government 
itself  may  not  be  a  borrower,  there  will  be  plenty  of 
opportunities  for  investing  capital  in  Russia  because 
the  railway  programme  to  be  carried  out  there  is  an 
ambitious  one. 

Meanwhile,  Chile  is  said  to-be  busy  preparing  to 
issue  a  loan  of  ;^20,ooo,ooo,  and  the  Government  is 
also  discussing  the  feasibility  of  a  consolidation  of  the 
existing  debt  of  ;^5o,ooo,ooo  into  one  loan  carrying  a 
uniform  rate  of  interest.  Doubtless  much  of  the  new 
money  will  be  required  for  the  railways  which  Chrle 
13  projecting  in  order  to  bring  the  outlying  agricultural 
districts  of  the  country  within  reach  of  markets. 

A  Swedish  loan  is  also  about  to  be  put  upon  the  mar- 
ket. It  amounts  to  ;£^4,ooo,ooo,  and  will,  no  doubt, 
be  offered  in  London  where  Swedish  stocks  are  popu- 
lar, but  the  contract  has  been  entered  into  with  a  syndi- 
cate of  Swedish  and  foreign  banks. 

The  Chinese  Railway  Klinister  is  shortly  to  open 
negotiations  with  several  foreign  Powers,  with  a  view 
to  contract  a  new  loan  of  10,000,000  taels. 

From  Germany  the  news  comes  that  a  project  is 
under  elaboration  to  provide  Constantinople  with  an 
underground  railwa}-.  The  enterprise  seems  to  be  re- 
garded as  one  of  some  difficulty,  if  we  may  infer  any- 
thing from  the  strength  of  the  group  formed  to  carry 
it  out ;  or  it  may  be  that  the  international  rivalry  of 
financiers  is  at  the  bottom  of  the  crowding  in  of  Ger- 
mans, Belgians,  and  probably  other  Western  financial 
interests  to  form  the  new  company,  which  is  to  lie 
registered  in  Belgium  with  a  capital  of  ;,^i,8oo,ooo  in 
shares,  and  with  power  to  issue  a  like  amount  in  bonds. 
Some  existing  electric  undertakings  in  Constantinople 
will  be  absorbed  in  the  new  enterprise,  and  possibly 
enough  the  securities  will  find  their  way  to  London  by 
and  by  through  one  channel  or  another. 

A  loan  of  ;^io, 000,000  has  been  authorised  for  West- 
phalia, and  it  is  to  bear  interest  not  exceeding  4  per 
cent.  The  money  is  wanted  to  strengthen  the  resources 
of  the  agricultural  banks  in  the  province. 

No  new  Argentine  loan  is  spoken  of  just  at  the 
moment,  but  the  French  market  is  obviously  being  pre- 
pared with  great  diligence  in  order  to  be  ready  when 
fresh  demands  are  put  forward  from  Buenos  Ayres. 
Paris  newspapers  are  full  of  "  writing-up "  articles 
in  praise  of  things  Argentine.  Brazil,  however,  is 
likely  to  be  in  the  market  for  railway  loans,  and  a  re- 
sumption of  efforts  to  supply  Europe  with  Yankee  rail- 
road and  other  securities  may  be  regarded  as  immi- 
nent. 

Rumours  have  been  given  currency  by  the  Frank- 
furter Zeitung  to  the  fact  that  the  Servian  Government 
is  contemplating  a  loan  conversion  operation  which 
would  have  the  effect  of  reducing  the  interest  on  its 
debt  to  a  uniform  3I  per  cent.,  and  rightly  characterises 
a  proposal  of  the  kind  as  a  midsummer  madness.  There 
does,  however,  seem  to  be  some  probability  that  an 
attempt  will  be  made  to  unify  the  debt  upon  a  4  per 


cent,  basis,  and  to  include  in  the  project  a  new  loan. 
That,  indeed,  goes  without  saying,  because  none  of 
these  Balkan  States  can  live  without  help  from  the 
Western  usurer,  get  no  chance  to  do  so  while  politics 
in    Turkey    remain    so   disturbed. 

Figures  relating  to  the  foreign  trade  of  France  for 
the  first  seven  months  of  the  current  year  serve  to  dis- 
close what  last  year's  bad  harvest  has  cost  the  country. 
Imports  are  up  nearly  £:38,ooo,ooo  to  a  total  of  up- 
wards of  £200,000,000,  and  of  this  increase  no  less 
than  £:26, 287,000  is  due  to  the  larger  quantities  of 
foodstuffs  imoorted.  Exports,  on  the  other  hand,  have 
fallen  off  ;^3',oi 3,000  to  £140,230,000,  in  spite  of  an 
increase  of  £'2,327,000  in  the  export  of  French  manu- 
factures. This  is  because  the  bad  cereal  and  wine 
crops  of  last  year  caused  a  decrease  of  £4,626,000  in 
the  shipments  of  French  foodstuffs  abroad. 

M.  A.  Gervais,  French  Senator,  has  compiled  statis- 
tics on  the  cost  of  late  wars,  and  an  estimate  of  the 
money  required  to  carry  on  a  big  war  nowadays.  1  he 
Franco-German  War  in  1870-71  lasted  245  days.  The 
cost  for  France  was  estimated  at  76,480,000  trs.,  or  a 
daily  expenditure  of  £312,000.  When  supplementary 
expenses  were  added — provision  in  Paris  durmg  the 
siege,  aid  to  the  soldiers'  families,  German  soldiers 
billeted  on  French  families,  cost  of  loans,  and  the  war 
indemnity— the  total  of  £394,560,000  is  reached.  A 
(icrman  authoritv,  Wagner,  brings  up  the  cost  for 
Germany  to  £77,600,000,  which  is  practically  equal  to 
the  actual  war  expenditure  which  France  had  to  bear. 
Colonel  V'on  Renault  puts  the  daily  cost  of  the 
Franco-German  War  at  £548,000,  or  11  frs.  per  man 
per  dav. 

The' approximate  cost  of  war  in  the  last  half  of  the 
19th  century  is  estimated  thus  :— The  Crimean  war 
cost  France  £'66,400,000,  and  England  £75,400,000  ; 
the  war  with  Italy  in  1859  cost  France  £15,000,000; 
the  war  of  1866  cost  .\ustria  £24,000,000,  Russia 
£16,000,000,  and  Italv  also  £16,000,000;  the  Russo- 
Turkish  war,  1877-78,' cost  Russia  £172,000,000,  and 
Turkey  £'86,000,000;  the  Spanish-American  war 
cost  Spain  £io2,<ioo,ooo,  and  the  United  States 
£60,000,000;  the  Transvaal  war  cost  England 
£■92,000,000;  the  Russo-Japanese  war  cost  Russia 
£240,000,000  and  Japan  £160,000,000.  In  the 
eighteen  years  of  the  second  empire  foreign  wars  cost 
the  French  people  £460,000,000. 

What  would  a  present-day  war  cost?  A  German, 
Von  Bloch,  fixes  the  price  at  10  frs.  per  man  per  day, 
but  a  French  captain,  Lauth,  estimates  it  at  7  frs.  50  c. 
If  France  put  4,087,000  men  in  the  field,  the  daily  cost 
of  war  would  be  £1,220,000,  while  Germany,  with  her 
4,884,000  soldiers,  would  spend  £1,440,000  every  24 
hours,  making  a  total  for  the  two  countries  of: — 
Per  day,  £'2,580,000;  per  month,  £92,280,000  ;  per 
year,  £1, 100,000,000.  M.  Gervais  thinks  these  figures 
should  be  published  everywhere,  as  they  would  form 
the  best  argument  for  silencing  the  excitable  news- 
paper articles  and  wild  talk  of  people  who  are  ignorant 
of  what  the  consequences  would  be  both  to  the  victor 
and  to  the  vanquished.  We  gladly  comply  with  the 
hint,  although  the  figures  given  appear  to  us  to  be 
under-estimates.  The  Boer  war  certainly  cost  us  more 
than  twice  the  sum  here  set  down  and  no  estimate  can 
be  made  of  the  agonies  and  butcheries  of  war  beside 
which  the  monev  matter  is  but  small. 


Insurance    News. 

Fire  losses  seem  to  have  been  heavy  in  North 
America  this  last  season,  much  heavier  than  they  have 
been  here.  Our  offices,  indeed,  have  had  one  escape 
for  which  they  cannot  be  too  thankful.  In  spite  of  the 
disturbances  at  the  docks,  in  London  and  Liverpool 
especially,  there  has  been  no  big  fire,  and  the  fact  that 
the  labour  troubles  are  now  near  an  end  without  inflict- 
ing unusual  losses  upon  insurance  companies  is  com- 
fortable to  think  about.  In  the  States  they  have  not 
had  any  tremendous  fires  either,  but  losses  seem  to 
have  been  heavy,  taking  the  year  as  a  whole.  In  July 
last,  however,  the  fire  losses  in  Canada  and  the  United 
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States  are  said  by  the  New  York  Journal  of  Commerce 
to  have  been  about  ;^'5, 600,000,  or  ;£.'3oo,ooo  less  than 
the  aggregate  of  July,  1910,  but  for  the  half-year  to 
June  30  the  losses  of  the  current  year  were  ;^6,o5o,ooo 
above  those  for  the  same  period  last  year.  Adding  in 
July,  the  totals  for  the  first  seven  months  of  each  of  the 
past  three  j'ears  are,  for  1909  just  under  ;£,"2o,ooo,ooo, 
for  1910  ;^25, 200,000,  and  for  the  current  year 
;£,"3i,ooo,ooo.  Looking  at  the  months  separately, 
January  brought  the  heaviest  loss  in  1909  with  about 
ji^4,550,ooo.  This  was  exceeded  by  Jul)'  in  each  of  the 
other  years,  while  of  the  seven  months,  April  and  July 
were  the  only  ones  in  the  current  year  which  did  not 
produce  an  increase  of  loss  over  the  corresponding 
months  of  1910.  Naturally  there  arc  great  fluctuations 
in  fire  losses  always,  but  the  broad  tendency  appears 
to  be  for  these  losses  to  become  heavier,  and  that  this 
should  be  so  is  a  very  serious  thing,  and  a  drag  upon 
the  country's  prosperity.  "  Every  dollar  wasted  in 
the  fire  is  a  dollar  subtracted  from  the  aggregate  of 
property,"  and  therefore  the  loss  tends  to  increase  the 
general  poverty.  What  is  to  be  done  to  remedy  mis- 
chief of  this  kind  it  would  be  very  hard  to  say  off  hand, 
but  we  fear  it  is  only  too  true  that  fires  increase  when 
business  is  bad  or  unprofitable.  Fire  losses  and  busi- 
ness morality  are  therefore  more  intimately  related 
than  people  might  think. 


Rubber  and  Oil  Notes. 

It  will  be  remembered  that  just  before  the  annual 
meeting  of  June,  the  board  of  the  Molesworth  Bros.' 
Rubber  Estates  resigned  in  a  body  rather  than  face 
the  shareholders,  and  a  committee  was  appointed  to 
investigate  the  affairs  of  the  company.  That  com- 
mittee has  now  issued  a  voluminous  report,  and 
although  it  states  that  they  cannot  find  that  there  was 
anything  illegal  in  the  conduct  of  the  company's  affairs, 
the  story  they  disclose  is  one  of  appalling  incompetence 
in  the  management.  The  company  was  formed  in 
December,  1909,  with  a  nominal  capital  of  ;£'7o,ooo 
in  as.  shares,  to  acquire  estates  in  Ceylon  for  which  it 
was  to  pay  ;£,'26,5oo  in  cash  or  shares,  and  the  stipula- 
tion was  made  in  the  prospectus  that  all  cash  received 
up  to  ;£,"i9,ooo  was  to  be  retained  for  working  capital 
and  general  purposes  before  any  payment  was  made  in 
cash  to  the  vendors.  The  public  issue  was  a  complete 
fiasco,  subscriptions  only  amounting  to  ;£^3,6i2, 
so  an  arrangement  was  made  with  the  Rubber 
Exploration  Company  whereby  in  consideration 
of  that  company  applying  for  27,000  shares, 
it  was  to  have  a  call  on  the  whole  of  the  remaining 
nominal  capital  at  par  for  one  year.  This  brought  the 
subscribed  capital  up  to  ;£'3,6i2,  out  of  which  no  less 
than  ;6'3i49^  was  paid  for  preliminary  expenses. 
Further  shares  were  taken  up  by  the  Rubber  Explora- 
tion Company  from  time  to  time  under  its  option,  and  in 
May  and  June,  1910,  two  cheques  for  ;£,"5,ooo  each 
were  drawn  in  favour  of  the  vendors.  Strictly  speak- 
ing, the  committee  says,  these  payments  were  not  in 
order  as  ;^^29,ooo  had  not  been  actually  received  in 
cash  by  the  company  at  the  date  of  the  second  pay- 
ment, but  inasmuch  as  shares  had  actually  been  allotted 
in  excess  of  the  amount  named,  the  vendors  were  said 
to  be  justified  in  claiming  this  sum.  Perhaps  they 
were,  but  the  taking  of  the  money  under  the  circum- 
stances showed  little  concern  for  the  well-being  of 
the  undertaking.  The  most  glaring  example,  however, 
of  the  incompetence  of  the  management  was  the 
arrangement  for  floating  the  Lowlands  Rubber  Estate. 
Although  the  Molesworth  Company  had  not  sufllicicnt 
funds  to  carry  on  its  own  property,  the  directors  not 
only  assumed  a  heavy  liability  by  underwriting  a  large 
number  of  shares,  but  actually  guaranteed  a  5  per  cent, 
dividend  for  five  years  on  the  issued  capital  of  its 
bantling.  The  position  when  the  committee  was  ap- 
pointed was  that  the  Molesworth  Company  had  been 
allotted  18,6845s.  shares,  on  which  it  had  paid  ;^i,868, 
and  was  liable  for  another  ;^'2,8o3,  and  was  also  under 
obligation  to  take  up  99,873  shares  at  a  cost  of 
;£,"24,968.      -Against  these  it  was  to  receive   from  the 


Lowlands  Company  ;^2,400  for  promotion  expenses, 
;^2,625  for  underwriting  commission,  and  ;£r20,ooo  as 
purchase  price.  The  property,  however,  could  not  be 
transferrt-d  for  at  least  six  months,  while  the  Low- 
lands Company  could  allot  the  shares  at  once  and 
enforce  payment,  both  for  these  and  for  the  amount 
due  in  respect  of  the  guaranteed  dividend.  Some 
arrangement  was  therefore  absolutely  necessary,  and 
as  Messrs.  Molesworth  and  the  Rubber  Exploration 
Company  between  them  held  201,000  shares  out  of  a 
total  of  480,000,  it  was  obvious  that  they  could  wreck 
any  reconstruction  s<-heme.  Instead  of  entering  into  liti- 
gation,which  would  have  inevitably  resulted  in  the  liqui- 
dation of  lx)th  the  Molesworth  and  the  Lowlands  Com- 
pany, a  provisional  arrangement  has  been  made  which 
the  shareholders  are  asked  to  accept  as  enabling  both 
companies  to  proceed  with  work  on  their  respective 
properties.  Under  this  arrangement  Lord  Molesworth 
is  to  retire  from  both  companies,  and  each  company 
it  to  nominate  two  directors  to  the  board  of  the  other. 
The  Lowlands  Company  undertakes  not  to  allot  to  the 
Molesworth  Company  any  of  the  99,873  shares  until 
requested  to  do  so,  which  means  that  the  latter  com- 
pany is  relieved  from  the  obligation  to  provide  the 
guaranteed  dividend,  and  also  from  paying  for  its 
shares  until  the  I^xjwlands  Company  has  paid  the  pur- 
chase price.  It  is  rather  difficult  to  see  how  this  juggle 
is  going  to  benefit  either  undertaking  as,  until  the  Low- 
lands Company  disposes  of  its  shares,  it  has  no  money 
wherewith  to  pay  for  its  property,  and  the  result  seems 
to  be  a  deadlock.  The  committee,  however,  proposes 
reconstruct  the  Molesworth  Company  with  a  capital  of 
;^5o,ooo  in  2s.  shares,  of  which  480,000  will  be  credited 
with  IS.  6d.  paid,  and  in  order  to  ensure  the  success 
of  the  reconstruction  the  Rubber  Exploration  Company 
has  agreed  to  underwrite  400,000  shares  for  a  commis- 
sion of  7J  per  cent,  and  a  brokerage  of  2J  per  cent. 
Under  the  scheme  the  assessment  of  6d.  per  share  is 
expected  to  provide  the  company  with  jCf),4S°  '"  cash, 
with  a  reserve  of  ^'2,000  unissued  capital,  while  the 
company  will  also  have  its  Lowlands  shares,  which 
the  committee  describes  as  an  asset  of  considerable 
potential  value.  A  long  report  by  Mr.  William 
Wichcrly  accompanies  the  committee's  report,  but  it 
deals  with  the  general  condition  of  the  estates,  and 
gives  no  information  about  planted  area,  number  of 
trees,  or  crop.  That  gentleman  recommends  an  imme- 
diate extension  of  the  area  under  Ceara  rubber,  and 
estimates  that  ;^6,ooo  will  be  sufficient  to  clear  and 
plant  up  and  bring  into  bearing  an  area  of  apparently 
between  200  and  500  acres,  from  which,  he  thinks,  that 
a  return  can  be  looked  for  as  from  January,  191 4. 
From  the  present  area,  which  he  assumes  to  be  100 
acres,  Mr.  Wichcrly  estimates  that  an  immediate  yield 
of  25,000  lbs.  could  be  obtained  at  a  profit  of  2S.  6d. 
per  lb.,  or  ;^3,i35.  He  assumes  a  good  deal,  however, 
to  get  at  this  figure,  and  shareholders  should  know 
something  more  definite  before  risking  more  money  in 
the  venture. 

The  results  obtained  by  the  two  rubber  companies 
which  issued  their  reports  in  the  end  of  last  week  fell 
very  far  short  of  prospectus  promises,  but  in  neither 
case  do  the  directors  feel  called  upon  to  enter  into  any 
real  explanations.  It  is  to  be  hoped  they  will  be  more 
communicative  when  they  meet  their  shareholders.  In 
the  case  of  the  London  Sumatra  Rubber  and  Produce 
Estates  the  prospectus  promised  a  crop  of  1,080,000 
co<:onuts  during  the  current  year  and  i,gi6o,ooo  in  1912, 
but  for  some  reason  or  other  these  figures  have  been 
considerably  nKKlified,  and  the  directors'  estimate  is 
now  only  140,000  nuts  this  year  and  345,000  next,  and 
some  explanation  of  the  discrepancy  seems  very  de- 
sirable. A  commencement  has  been  made  with  tapping 
on  the  Tanch  .\bang  estate,  but  the  crop  is  only  ex- 
pected to  amount  to  3,000  lbs.  Further,  at  the  time 
the  company  was  formed,  the  directors  were  sanguine 
that  they  had  enough  working  capital  to  bring  the 
cultivated  area  to  maturity,  but  the  cost  of  labour 
seems  to  have  been  greater  than  was  anticipated,  and 
the  directors  now  calmly  state  that  they  are  arranging 
a  debenture  issue  for  the  purpose  of  providing  funds 
for  further  development.     The  Tangoel  Rubber  Estates 
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has  also  proved  exceedingly  disappointing,  the  results 
obtained  having  failed  to  come  within  measurable  dis- 
tance of  the  prospectus  promises.  Time  was  taken  up, 
the  directors  say,  in  training  the  requisite  labour  force, 
and  although  tapping  commenced  in  August,  1910,  the 
total  crop  harvested  by  June  30  was  only  4,249  lbs., 
instead  of  the  17,500  lbs.  for  1910,  and  61,400  IJjs.  for 
191 1,  promised  by  the  promoters.  Forecasts  of  price 
have  proved  equally  wide  of  the  mark,  and  instead  of 
7s.  and  6s.  per  lb.  being  realised,  1,445  lbs.  were  sold 
at  an  average  of  4s.  7jd.,  and  1,036  lbs.  at  an  average 
of  5s.  2|d.  per  lb.  The  coffee  crop  harvested  t  > 
April  30  amounted  to  232^  cwts.,  of  which  59^  cwts. 
Liberia  were  sold  locally  at  an  equivalent  of  51s.  2d. 
per  cwt.,  and  133  cwts.  robusta  at  an  equivalent  of 
45s.  2d.  per  cwt.  Owing  to  the  fact  that  the  greater 
part  of  the  rubber  and  coffee  was  sold  subsequently  to 
April  30,  the  date  at  which  the  balance-sheet  was  made 
up,  it  was  considered  advisable  to  include  in  the  capital 
account  whatever  profit  might  have  been  realised  on 
sales  prior  to  that  date.  Revised  estimates  for  the 
current  year  put  the  rubber  crop  at  25,000  lbs.,  and  the 
robusta  coffee  at  1,518  cwts.  Of  the  latter  1,178  cwts. 
have  been  harvested  up  to  date,  and  are  being  delivered 
against  sales  of  the  crop,  which  were  made  at  a  price 
equal  to  62s.  id.  per  cwt.  Expenditure  on  the  pro- 
perty, less  receipts,  amounted  to  ;^5,442,  making  a 
total  of  ;^62,574.  Preliminary  expenses,  including 
;^4,Soo  for  underwriting  commission,  stand  at  ;£j^8,329, 
a  figure  which  seems  decidedly  heavy. 

It  is  announced  that  the  Broxburn  Oil  Company  has 
concluded  a  contract  with  a  leading  English  railway 
for  one  million  gallons  of  burning  oil,  delivery  to  be 
spread  over  twelve  months.  The  price  is  said  to  be 
considerably  under  the  association  rate,  but  it  is 
thought  that  the  transaction  will  encourage  the  Scot- 
tish companies  generally  to  hold  out  for  last  season's 
prices.  At  present,  however,  the  companies  seem  in- 
clined to  postpone  consideration  of  the  question.  The 
Anglo-American  Oil  Company,  which  is  the  British 
branch  of  the  Standard  Oil  Trust,  has  intimated  that  it 
does  not  intend  to  enter  into  contracts  this  year  to 
cover  deliveries  of  burning  oils.  It  is  hoped  that  this 
decision  means  that  bottom  has  been  touched,  but  in 
the  present  condition  of  the  trade  the  outlook  is  very 
uncertain. 


letters  to   tbe  EMtor. 


The  probability  is  that  if  the  Government  had  acted 
a  little  more  promptly  and  had  thus  assured  the  majority 
of  contented  men  of  adequate  protection,  there  would 
have  been  no  stoppage  of  traffic,  no  rioting,  no  loss  of 
life,  and  the  prospects  of  the  men  would  have  been  jtist 
what  they  are  to-day. 

Yours, 

Law  and  Order. 
[No,  we  did  not  ignore  or  lose  sight  of  the  conciliation 
boards,  because  we  knew,  in  a  general  way,  about  the 
nature  of  the  evidence  now  being  laid  before  the  Special 
Commission.  If  that  shows  directorial  buaness  acumen, 
and  wisdom  or  anxiety  to  prevent  causes  of  conflict 
from  growing  acute,  then  indeed  were  we  all  wrongs 
If  otherwise,  then  we  wrote  in  the  real  interests  of 
railway  shareholders. — Ed.] 


LABOUR  UNREST. 

Sir, — Your  articles  of  the  igth  and  26th  ult.  on  the 
subject  of  the  railway  strike  read  like  the  speeches  of  a 
Labour  agitator  rather  than  as  the  considered  opinions 
of  an  impartial  journal. 

You  accuse  the  railway  directors  and  managers  of 
ineptitude,  business  incapacity,  and  purblind  class 
tyranny,  but  they  are  at  least  in  a  better  position  to 
understand  and  appreciate  the  difficulties  of  the  case 
than  any  outside  critic,  and  if  your  words  have  any 
effect  at  all  it  can  only  be  in  the  direction  of  stimulating 
class  hatred. 

You  appear  to  have  lost  sight  of  the  fact  that  the 
conciliation  boards  were  created  by  the  present  Govern- 
ment to  deal  with  the  complaints  and  claims  of  the 
railway  workers,  and  that  the  conditions  against  which 
they  revolted  were  largely  imposed  by  these  boards,  and 
not  by  the  action  of  the  directors.  You  also  ignore  the 
fact  that  from  the  first  the  directors  expressed  their 
willingness  to  deal  with  the  questions  raised,  through 
the  machinery  of  the  conciliation  boards,  and  that,  after 
all  the  disturbances,  the  points  in  dispute  are  to  be 
referred  to  these  same  boards  for  settlement.  On  the 
other  hand,  the  men  repudiated  the  settlements  of  the 
boards,  which  had  been  established  for  their  benefit, 
and  broke  their  contracts  of  ser\ice  by  leaving  their 
work  without  notice,  and  coerced  contented  men  to 
follow  their  example. 

Then,  forsooth,  the  Government  is  blamed  for  taking 
steps  to  prevent,  as  far  as  possible,  the  wanton  destruc- 
tion of  goods  and  property,  and  to  protect  from  molesta- 
tion the  men  willing  and  anxious  to  earn  their  living 
honourably. 


FREE  TRADE  AND  PROTECTION  IN  VICTORIA 
AND   NEW   SOUTH    WALES. 

Sir, — There  is  one  passage  in  your  article  of 
August  26  on  the  above  subject,  to  which  I  subscribe 
with  both  hands.  It  ran  as  follows  : — "  A  survey  of 
the  facts  on  one  side  and  the  other  sums  up  the  in- 
dustrial progress  of  the  two  most  advanced  of  the 
Australian  States,  and  serves  as  an  introduction  to  the 
recent  economic  position  of  the  Commonwealth." 

A  "  survey  of  the  facts  "  as  given  in  your  own  autho- 
rity, Mr.  T.  A.  Coghlan's  "  Seven  Colonies,"  show, 
in  my  opinion,  that  you  claimed  too  much  for  the  Free 
Trade  policy  of  New  South  Wales,  and  allowed  too 
little  for  the  Protectionist  policy  of  Victoria. 

It  must  not  be  forgotten  that  the  area  of  New  South 
Wales  is  309,175  square  miles,  while  Victoria  has  only 
87,884  square  miles,  also  that  the  former  was  a  settled 
community  50  years  before  Victoria  was  born. 

You  state  that  "  New  South  Wales  has  almost  con- 
sistently maintained  the  Free  Trade  policy,"  and  since 
1870  Victoria  has  lived  under  a  Protectionist  tariff. 

To  sum  up  the  relative  progress  of  the  two  rivals, 
the  comparison,  therefore,  must  begin  with    1870. 

Let  us  first  take  the  following  comparisons,  compiled 
from  Mr.  Coghlan's  figures  in  the  "  Seven 
Colonies  "  : — 

(i)  Railway  Comparison-. 


Railways. 


Mileage  open  1871 
Do  1881 

Do  1 89 1 -2 

Do  1895-6 

Do  1903-4 

Mileage  per  square  mile^ 
of  territory  1903-4  ,. 

Mileage   to   population  1 


Victoria. 


Miles. 

276 

1.247 

2,903 

3,122 

3.383  I 

I    railway    mile   to! 

serve    26    squarei 

miles  I 

I    railway   mile    to; 

355  people I 


New  South  Wales. 
Miles. 
358 
1,040 
2,266 
2,6iC 
3,220 
I   railway   mile   to 
serve  96    square 
miles 
I  railway   mile   to 
420  people 


2)  Population — Demsity 

and  Volumb. 

Population  in  New  Soutli 

Year. 

Population  in  Victoria. 

Wales. 

Total.        Per  Sq.  Mile. 

Total. 

fer  Sq.  Mile. 

1871    

731,528              8.32 

503.981 

1.62 

1881     

862,346             9.81 

751.468 

2.42 

1891     

1,140,405            12.98 

1. 132. 234 

365 

1903    

1.206.008            13.76 

1. 441. 441     1         4.61 

Since  1871  New  South  Wales  brought  to  her  shores 
60,000  assisted  immigrants  at  a  cost  of  ;^20o,ooo. 
Victoria,  in  the  same  period,  assisted  only  some  5,547 
immigrants  at  a  tithe  of  the  above  expenditure.  This 
data  must  be  taken  in  consideration  in  connection  with 
above  table  : — 

Accumulated  Wealth.  


Wealth. 


Value  of  land  privately  owned 

Value  per  capita,  1903     

Value   of    property    privately    owned 

1903 

Value  per  capita,  1903 

lotal  deposits  in  bank,  1903 

Amount  of  deposits  per  capita,  1903    . 

Friendly  society  funds,  1903 

Average  amount  of  funds  per  member 

Public  debt,  1903 

Public  debt  per  capita,  IQ03 


Victoria. 


/ 

126,078,000 
104 

332,210,680 

275 

41,771,799 

34/12/8 

1,364.290 

13/6/7 

53.749.738 

42/10/4 


New  Soutti 
Wales. 


i 
136,417,000 

94 

346,651,320 

241 

45.488.330 

31/9/3 

802,609 

8/6/1 

80,970,961 

5-5/7/2 
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In  "  Australia  and  New  Zealand,"  1903-4  (p.  517),  Mr. 
Coghlan  remarks  :  "  Victoria  has  the  widest  diffusion 
of  wealth  of  the  Individual  States." 

Mr.  Coghlan,  in  his  "Seven  Colonies,"  states: — 
"  The  conditions  of  life  and  the  standard  of  living  arc 
much  the  same  in  all  Colonies,"  and  gives  the  follow- 
ing table,  showing  all  Protectionist  Australia  under  one 
head,  and  Free  Trade  in  New  South  Wales  under  the 
other  : — 


Division  of  Itxpeoditure. 


N.S.W. 


\  £   a.  d. 

Food  and  non-alcoholic  beverages 13  15     2 

Fermented  and  spirituous  liquors    i  3     4     2 

,  Tobacco o  16  10 

Clothing  and  drapery     5  10     3 

Rent    at    value     of     buildings     used     as 

dwellings   4    8  10 

Locomotion i     7     5 

Fuel  and  light i  10 

Personal  attendance,  services  and  lodgings  i  17 

Medical  attendance  and  nursing i     3 

Religion,  charities,  and  education   014 

Arts  and  amusement  o  17 

Boolis,  newspapers,  &c o  12 

Postages  and  telegrams o    4 

Direct  taxes  not  falling  on  trade on 

Household  taxes  not  elsewhere  included 


The  Fro- 
leciionist 
Stales  of 
Australia. 


12  15 
2  19 


Miscellaneous  expenses 
Total    


o  19 


39  14  II 


8 

15     7 

2     7 

2  7 
5     6 

3  I 
i^io 

I  q 
13  6 
15  II 

II     6 

4  2 
10     6 

8  10 
18     3 


36  19     5 


We  see,  then,  that  the  standard  of  living,  according  to 
Mr.  Coghlan,  is  the  same  in  all  the  States,  and  that 
under  Free  Trade  the  people  of  New  .South  Wales 
consumed  less  food  and  less  drink  than  the  citizens 
of  the  Protectionist  States,  that  they  paid  19s.  3d.  more 
per  head  for  their  less  food  ;  4s.  6d.  per  head  more  for 
their  less  drink,  and  is.  id.  more  for  their  charity  and 
education. 

I  submit,  sir,  that  these  facts  and  figures  disprove 
your  special  pleading  in  favour  of  the  Free  Trade  policy 
of  New  .South  Wales,  and  triumphantly  vindicate  the 
economic  wisdom  of  those  responsible  for  the  Protec- 
tionist policy  of  Victoria. 

Yours  faithfully, 

John  T.  Catterall. 

4,  Milton-road,  Wallington,  Surrey, 
August  31,  191 1. 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Highland. — ij  per  cent,  per  annum  on  ordinary  stock  for  past 
lialf-year,  placing  ;f  1,500  to  general  renewal  fund,  and  carrying 
lorward  /8,o82. 

BANKS. 

Royal  of  Canada. — For  quarter  3  per  cent,  (being  at  the  rate  of 
12  per  cent,  per  annum)  on  the  paid-up  capital  stock. 

Standard  of  South  Africa. — For  half-year  ended  June  30,  at 
the  rate  of  10  per  cent,  per  annum,  with  a  bonus  at  the  rate  of 
3  per  cent,  per  annum  (making  at  the  rate  of  13  per  cent,  per 
annum),  suljject  to  income-tax,  appropriating  /zo.ooo  to  the 
writing  down  of  bank  premises,  adding  ;f  20,000  to  reserve,  /io,ooo 
to  officers'  pension  fund,  with  ;f42,ooo  forward. 
MINES. 

Broken  Hill  South  Silver. — 2S.  per  share  and  a  bonus  of  2s.  per 
share,  payable  Sept.  29. 

Butters  Salvador. — 2S.  per  share. 

Durban-Roodepoort. — Interim  en  account  of  year  ending  Dec. 
31  of  2s.  per  share,  free  of  tax,  payable  Sept.  30. 

MISCELLANEOUS. 

A.  F.  Stoddard  and  Co.— On  the  ordinary  shares  of  7  per  cent, 
for  the  year. 

Aylesbury  Dairy. — Interim  of  4d.  per  share. 

British  Gas  Light. — M  the  rate  of  10  per  cent,  jjer  annum,  with 
a  bonus  of  5s.  per  share,  for  half-year  ended  June  30,  both  less 
tax,  pavable  Oct. 

Cheltenham  Cas  Light  and  Cok^-. — Interim  at  the  rate  of  5 
per  cent,  per  annum,  less  income-tax,  on  the  Consolidated  ordinary 
stock  tor  past  half-year. 

Ibbotson  Brothers.  — Final  of  63.  per  share,  making  10  per 
cent.,  tax  free,  for  year  ended  June  30,  carrying  forward  ;f  15,217, 
including /ii, 645  brought  forward. 

Jessop  (William)  and  Sons. — Interim  at  the  rate  of  2s.  per 
share,  free  of  income-tax,  on  the  ordinary  shares,  and  2S.  gd,  per 
share  on  tlie  preference  shares. 

London  Guarantee  and  .\ccident. — Interim  of  8s.  6d.  per  share, 
less  income-tax,  on  the  ordin.iry  shares  (or  half-year. 

Newbury's.— Interim  at  the  rate  of  10  per  cent,  per  annum,  free 
of  tax,  for  half-year  ended  Aug.  19 

Nichobons. — Interim  on  the  ordinary  shares  for  half-year  ended 
Aug.  12  at  the  rate  of  6  per  cent,  per  annum. 


Oxford  Electric. — 'At  the  rate  of  6  per  cent,  per  annum,  less  tax, 
on  the  ordinary  shares  for  half-year  ended  June  30. 

Palace  Theatre. — 26  per  cent,  for  the  year,  placing  ^5,000  to 
reserve,  with  ;^6,ooo  forward. 

Periyar  Rubber. — Pirst  interim  of  15  per  cent,  on  account  of 
current  season. 

Samuel  Courtauld  and'  Go. — Interim  of  10  per  cent,  on  account 
of  current  year. 

Sao  Paulo  Tramway,  Light,  anrl  Power. — Quarterly  at  the  rate 
of  10  per  cent,  per  annum,  payable  Oct.  2. 

Sheepbridge  Coal  and  Iron. — Final  of  5  per  cent,  on  the  ordi- 
nary shares,  making  10  per  cent,  for  the  past  ysar. 

Staveley  Coal  and  Iron.— Final  of  is.  3d.  per  share  on  the  fully 
paid  and  ii^d.  per  share  on  the  part  paid  shares,  making  10  per 
cent,  for  the  year.  . 

Sungei  Way  (Selangor)  Rubber. — Interim  of  4s.  per  share,  less 
tax,  on  account  of  first  six  months  of  year  ended  June  30  on  the 
53.333  shares  issued  at  that  date. 

Van  den  Berghs. — Interim  for  half-year  ended  June  30  last  at 
the  rate  of  10  per  cent,  per  annum. 


PUBLIC    INCOME    AND     EXPENDITURE. 


The  following   are   the   receipts  into   and   issues    out  of 
Exchequer  tjetween  April  1,  1911,  and  August  26,  1911  : — 

Revenue  and  Other  Receipts. 


the 


Balances    on   April  1  — 
Bank  of  England   ..... 
Bank  of  Ireland....... 


Revenue. 


Customs   

Excise    

Estate,  &c.,  Uiilies  ....... 

Stamps ;.. 

Land  Tax  and  House  Duty 

Properly  and  Inrome  Tai  .... 

Land  Value  Duties   

Post  Office  

Crown  Lands 

Receipts    from     Suez   ,  Canal 

Stiares  and  Sundry  Loans.. 

Miscellaneous :. 


Total  Receipts  i  ToUl  ReoeipCI 

into  the        I       into  the 

Exchequer from;Ezcheqiier  froiil 

April  I  to  April  I  to 

Aug.   26,  igii    I    Aug.  27, 1910. 


11.518,374 
i,<M7,797 


13.546.171 


12,856,000 

14,116,000 

9,836,000 

3,569,000 

570.fOO 

9,216,000 

120,000 

8,560,000 

200,000 

777,584 
1 ,063,003 


Revenue    i ^;^ 

Total,  including  balaace..  — 

Other  Receipts.  ! 

Repayment  of  Advances  for  Bullion  ! 

By    Issue  of   Exchequer   Bonds    under     the 

War  Loan  (Redemption)  Act,  1910  1 

Under  Telegraph  Acts,  i3g2  to  1907       ..  ..I 

Under  Military  Work.s  Acts,  1897  to  1903  .  .1 

Under  Public  Oflices  Site  (Dublin)  Act,  1903  .. 

Temporary  Advances,  Deticiency j 

Temporary  Advances,  Ways  and  Means  (in-, 
eluding  Treasury  Bills  ^6o>.ooo  101911-12  and 
3C9i5oo,ooo  in  1910-11) '. I 


^Oj883,587_ 
74.4s9.758 


300,000 
150,000 
25,000 


Total 


75.60t.758 


2,071,120 
760,120 


2,831,248 


12,929,000 
16,101,000 
11,133,000 
4,061,000 
2,300,000 
29,801,000 

8,310,000 
185,000 

716,313 
1,131,600 


86,567,913 


89.399.1*1 

740,000 

20,895,001 

X,OOO,0OO 

10,500,000 


123.534.163  . 


'  EXPBMDITUKC  AMD  UTHBE  USUES. 


Total  Issues    1 
out  of  the  Ex- 
chequer to      ! 
meet  payments 
from  I 

April  I  to 
Aug.  26, 1911.  I 


Total  Issue* 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
Aug.  27,  191a 


HXPENUITUKE. 

NHttntial  Debt  Services I 

Development    and    Koad  Im-i 

provenient  Funds ' 

Pdyiiitiiis  10   Local  Taxation| 

Accoiuus,  &c ! 

Other      Consolidated      Fundi 

Services 

Supply  Services 


Expenditure    |  — 

Othkr    Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (^Ioney)  Act. 

•904 

For  Treasury  Bills  (nolt  amount  f 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  igoo 


9.799.838 

527,740 

2,598,714 

695.054 
50,83.^^53 


Under  Telegraph  Acts,  189210  1907 

Under  Military  Works  Acts.  i.Sq;  to  1903  . . . 
Under  Land  Registry  (NVw  I^uildings)  Act,  1900 
Under  Public  buiKlings  Expenses  Act,  1903 
Under  Public  OHices  Sit.!  (Dublin)  Act,  1903 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11,  i>sued   to  reduce 

Debt    

Deficiency  Advances  rejjaid 

Ways  and  Me*ns  Adv.»nces  rc^iaid  (including 

Treasury  Bills  £11,000,000  in  1910-11) 


1911. 

j  .Aug.  2«. 


,..»„.„.  I  Aog.»7. 
Balances  in  Exchequer; —         £        j        £ 

liank  ot  Enuland     6,.)50,584  13,993,988 

Bank  of  Ireland I  1,135.640!  1.02M<1 

ToUl        .       


64.434.809 
300,000 


71,715 
600,000 


30O,CCO 

150,000 

1,000 

15,000 

16,000 

1.600,000 


10,008,403 
10,000 

1,647,810 

650.194 
48,810,612 


61.127.039 
870,000 


71.713 

6,ojo,ooo 

91.000,000 
350,000 
150.000 

30,000 

20,000 


1.000,000 

16.000,000 


67.518.534 


3,086.124 


108,518,764 


■3.013,399 


73604,758 


■13.534.163 


Meuo.—  1  rrasury  bills  outstaadtog  on  Aug.  16, 1911  :— 
Bills  issued  by  Public  Tendec        .. 
Bills  otherwise  issued  ..        .• 


rteasury,  Augnst  19,  1911. 


TotEl 


£9,400,000 
5,100,000 

£14.500,000 
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SEPTEMIiKK     2,     191 1. 


SCOTTISH  UNION  &  NATIONAL 

INSURINCE  COMPINV. 

ESTABLISHED     1824. 

TOTAL     FUNDS    £6,400,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSONS.     LEASEHOLD.     BU^^CLARV,     CLASS     BREAKAGE,     TRANSIT     OF 

SECURITIES.  Fidelity,  property  owners'  risks,  motor  car  risks, 

THIRD  PARTY  AND  WORKMEN'S  COIViPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 

Pleane  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


CENTURY 


INSURANCE 
COMPANY    LIMITED. 
UIFE      BOIfUS  just  declared 
is  50/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLiCY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestic  Sepvants'  Insurances. 


Head  Office :     18,   Charlotte   Square,    EDINBURGH. 
ROYAL    EXC'-iANGE    ASSURANCE. 

INCOKPORATHD    A.I>.     1730. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G, 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,   PUTE   GUSS,     EMPLOYERS' 
LIAulLITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospeclus  to  the  Secretary. 
HiAD    Office:     RoYAL    EXCHANGE,     LONDON,     E.C. 
West    End    Ofnca  :  44,  PALiI.  MALL.    S.W. 


XXCES  JKTX 


ASSURANCE   COMPANY. 

LIMITED. 

IvsTAiw.lsnhn  17H2. 

Head    Offices:    19   &    70,     LOMBARD    ST.,    4.0ND0N,    E.O. 

Total  Assets  Exceed  £14,000,000. 

Claims  Paid  Exceed  £SS,000,000. 

Chairman-RT.  Hon.  LORD  GEORCK  HAMILTON.  V.C..  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  ol  Profits  followinfi  Fire,  Workmen's  Compensation.  Fidelity  Guarantee, 
Burglary,  Trustee  and  K:tecutor,  &:c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  t>[i  apjjlication  to  any  of 
the  Brunch  Offices  or  Agencies,  or  to  the  Hca<!  Offices. 

general  Manager        -        iblR  GEKALU  H.  RYAN. 


The  Week's  Money  Market. 


Bank  R.\te  3  per  Cent.      (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  19 11.) 


Norfolk  House,  Friday  Evening. 

As  usual  at  the  end  of  a  month,  window-dressing 
operations  and  other  requirements  gradually  reduced 
the  supplies  of  free  credit,  and  lenders  found  it  less 
difficult  to  employ  their  balances.  (Juitc  early  in  the 
week  the  charge  for  day-to-day  loans  rose  to  ii-i|  per 
cent.,  and  on  Thursday,  which  was  not  only  the  last 
of  the  month,  but  also  pay  day  on  the  Stock  Exchange, 
the  rate  ran  up  to  2  per  cent.,  and  occasionally  to  2 J 
per  cent.  So  short  of  funds  did  the  market  seem  at 
one  time  that  some  borrowers  grew  nervous  lest  they 
should  not  be  able  to  provide  themselves  >vith  all  they 
needed,  and  a  few  inquiries  were  made  at  the  Bank. 
No  business  followed,  however,  as  it  was  found  early 
in  the  day  that  the  Stock  Exchange  requirements  were 
not  so  heavy  as  had  been  anticipated,  and  lenders,  who 
had  been  holding  back  balances,  were  able  to  set  them 
free  and  relieve  the  pressure.  To-day,  however,  the 
Japanese  agents  called  money  off  the  Cpnsol  market  in 
order  to  repay  the  Bank  the  money  borrowed  in  con- 
nection with  the  Treasury  bill  issue  last  week,  and  in 
order  to  fill  the  gap  thus  created  some  borrowers  had 
to  go  to  the  Bank,  which  lent  a  little  at  3^  per  cent, 
for  a  week.  Weekly  fixtures  began  at  ij  per  cent., 
but  soon  hardened  to  if  per  cent.,  and  the  India  Council 
asked  2  per  cent,  for  renewals  until  October  3.  Loans 
for  the  Stock  Exchange  settlement  were  generally 
arranged  at  af  per  ceiit.,  with  |  per  cent,  less  to 
money  brokers,  but  there  was  no  great  inquiry  for  ac- 


commodation,  and   some  of  the  latter  were    able    to- 
obtain  part  of  their  supplies  at  2J  per  cent. 

The  influence  of  the  end  of  the  month  was  also- 
apparent  in  the  discount  market,  where  it  led  to  a 
general  hardening  of  rates,  and  to  a  greater  variety 
of  quotations  for  the  different  maturities.  An  example 
of  this  is  to  be  found  in  the  rates  asked  for  three 
months'  bills,  end-of-Xovembcr  paper  being  taken  at 
2 J  per  cent.,  while  the  full  ninety-day  paper,  being  an 
early-December  maturity,  could  not  be  placed  under 
2 J  per  cent.,  and  was  occasionally  quoted  at  2]^-  and 
even  3  per  cent.  In  the  same  way  the  rate  for  fours 
varied  from  3  per  cent,  to  3-1^^-3^  per  cent.,  according 
to  whether  the  bills  were  a  December  or  January  usance,, 
and  sixes  ranged  from  3iJ-  per  cent,  for  end-of- 
February  to  3^  per  cent,  for  early  March.  Bills,  how- 
ever, are  sfill  far  from  plentiful,  although  it  was  re- 
ported in  some  quarters  that  there  was  again  a  good 
deal  of  American  finance  paper  about.  With  the  re- 
laxation of  the  pressure  in  the  Money  market  yester- 
day afternoon,  some  brokers  jumped  to  the  conclusion 
that  lower  rates  were  at  hand,  and  put  down  their 
quotations  for  bills  accordingly.  .\h  announcement, 
however,  made  after  business  hours  that  ;^730,ooo  had 
been  taken  from  the  Bank  of  South  America  took  the 
market  completely  by  surprise,  and  caused  the  advo- 
cates of  lower  rates  to  modify  their  views  considerably. 
The  withdrawal  was  quite  unexpected,  as  it  is  much 
too  early  yet  for  the  usual  autumn  drain  to  commence, 
and  the  explanation  of  the  movement  seems  to  be  that 
it  was  in  connection  with  the  Brazilian  harbour  loan 
recently  issued  on  the  Continent.  The  effect  of  the 
withdrawal  was  more  fully  felt  to-day  when  the  finest 
rate  for  three  months'  bills  was  2^^  per  cent.,  and  most 
houses  would  quote  nothing  under  3  per  cent. 

It  had  been  half  expected  that  Turkey  would  again 
take  some  of  the  bar  gold  which  came  into  the  market 
on  Monday,  but  there  was  no  competition  from  any 
quarter,  and  as  the  Indian  and  trade  demands  were 
on  a  very  small  scale  the  Bank  secured  about  ;^750,ooo 
out  of  the  ;£r8oo,ooo  or  so  available.  Up  to  Wednes- 
day night  ;£.'509,ooo  had  been  received  from  abroad,, 
while  ;^"29o,ooo  came  back  from  the  country,  making 
an  increase  in  the  stocks  of  coin  and  bullion  for  the 
week  of  ;^799,ooo  at  ;^4i, 732,000.  The  note  circula- 
tion, however,  showed  an  expansion  of  ;^ioo,oc)o,  so 
that  the  nett  addition  to  the  reserve  was  ;^699,ooo  at 
;£,30,202,ooo.  Public  Deposits  rose  by  ;^2,723,ooo  to 
£^Oy793jOoo  as  the  result  of  the  Treasury  bill  issue, 
which  was  paid  for  last  Friday,  and  that  operation  also' 
accounted  for  an  increase  of  ;^i,6o8,ooo  in  Other 
Securities,  the  Bank  apparently  having  made  a  tem- 
porary advance  to  the  Japanese  Government  agents- 
to  enable  them  to  take  up  the  Treasury  bills.  Thanks 
to  these  movements  the  payment  for  the  bills  only  re- 
duced the  market's  resources,  or  Other  Deposits,  by 
;^735,ooo,  leaving  them  at  ;^"42, 8 12,000.  Govern^ 
ment  Securities  show  a  decrease  of  ;^'37o,ooo. 

Next  week's  calls  on  new  issues  are  few  in  number 
and  unimportant  in  amount,  the  aggregate  being  only 
;^8i 7,000.  Of  this  /!^27o,ooo  is  due  on  Bahia  Blanca 
and  North-Western  Railway  second  debenture  stock 
on  Monday,  and  on  the  same  day  .;£^24o,ooo  is  payable 
on  Cuban  Ports  bonds.  On  Tuesday  the  Ontario 
Government  loan  will  take  ;£^i75,ooo,  and  the  only 
other  calls  of  any  magnitude  are  on  St.  James's  Build- 
ings preference  shares  and  debenture  stock,  which  will 
take  ;£?: 20,000  between  them  on  the  6th. 
Silver. 

The  market  for  bars  has  been  fairly  steady  this  week 
with  only  minute  fluctuations  in  prices.  News  from 
India  continues  satisfactory  on  the  whole,  although 
some  districts  are  still  without  rain,  and  a  few  buying 
orders  have  come  from  the  bazaars.  China  was  a 
seller  in  the  early  part  of  the  week,  but  became  a 
buyer  towards  the  end,  and  the  market  closes  at  the 
top,  the  quotations  being  24-f\d.  per  oz.  for  cash  and 
24^;-d.  per  oz.  for  future  metal,  or  a  rise  of  |d.  in  both 
positions.  Applications  for  the  Rs.  50,00,000  India 
Council    drafts    offered    on   Wednesdav    amounted    to 
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Rs.  4,33,45,000  in  bills  and  Rs.  1,71,50,000  in  tele- 
graphic transfers.  The  whole  amount  was  allotted 
in  bills,  tenders  for  which  at  is.  4  i-32d.  received  about 
38  per  cent.  Next  week  another  Rs.  50,00,000  will  be 
offered.  From  the  commencement  of  the  finimcial 
year  to  August  29  the  total  sales  were  Rs.  15,18,05,274 
realising /'lo,  154,355,  compared  with  Rs.  14,15,13,217 
for  ;^g,4o6,93o  up  to  August  31  last  year. 


BANK    OF    ENOUNU. 


Notes  Issued 


ISSUE    DEPARTMENT. 


59  086,43; 


^59,086,455 


Government  Debt . . 
Other  .SecnrilieR     . , 
C;old  Coin  and  Hiillion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 


14,553,000 
3,458,090 


10.792,779 

42,811.93s 

15.2*7 


Government  Securities 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 


Dated  Aug.  31,  1911. 


£71,631,032  £7',63i,o32 

E.  M.  HARVEY,  Deputy  Chief  Cashier. 


BANKING   OBI'AKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  {or  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 

Aug.  23, 

Aug.  30, 

Increase. 

Decrease. 

Aug.  3  J. 

1911. 

€ 

Liabilities. 

£ 

£ 

£ 

£ 

3,678.821 

Rest 

3,494.  "0 

3,458.090 

36,030 

17,166.837 

Pub.  Deposits . . 

8,070,267 

10,792,779 

2,722,512 

— 

40,547,468 

Other    do. 

43.546,744 

42,811,936 

— 

734,8oS 

17.409 

7  Day  Hills 

29,603 

15.227 

— 

•4.37S 

Assets. 

Decrease. 

Increase. 

■5.874.770 

Gov.  Securities. 

14,967,286 

'4,597,524 

369,762 

— 

30,353.386 

Other        do. 

25,223,051 

26,831,234 

1,608,183 

29.735.379 

Total  reserve, . 

a9.503.397 

30,102,274 

— 

698,877 

3.092.274 

3,092,274 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,626,100 

Note  Circulation 

20,880.065 

29,980,190 

100,125 

40,931.479 
51J  p.c. 

Coin  ami  Bullion 

40,933,462 
57i  PC. 

4i.73.!.464 

799.002 

— 

Proportion 

56J  P.O. 

1  p.c. 

3     .. 

Bank  Rate 

3       ,. 

3      >. 

— 

Foreif<n  Bullion  nioveuient  foe  week  £509,000  in. 


LONDON 

BANKliRS' 

CLEAKINQ. 

igit. 

1910. 

iocre«a«. 

Decrease. 

Jan. 

£ 
1,049,682,000 

1,(26,795,000 

22,^7,000 

£ 

Feb. 

1,171,213,000 

1,128,954,000 

42,259,000 

— 

Mar. 

1,516,188,000 

1,394.021.000 

122,167,000 

— 

April 

'.i35,8l7.coo 

l,243,ir>5,ooo 

— 

107,348,000 

1.450,678,000 

1,466,028.000 

— 

15.3501O00 

Week  endlnfi 

June  7 

261,004,000 

265,275.000 

— 

4,271.000 

>.    14 

241,084,000 

326,861,000 

— 

85.777.000 

,.    21 

323,591,000 

250,631, OIK) 

73,960,000 

— 

,,    28    , 

194.793,000 

300,052,000 

— 

>  05, 259.000 

July   5 

394,051,000 

391,066,000 

2,985,000 

— 

.,     12 

262,664,000 

359,255,000 

3,309.000 

— 

,.     J? 

502,687,000 

339,807,000 

— 

37,120,000 

,,    26 

230,549,000 

234.149,000 

— 

3,600,000 

Aug.   1 

332,994,000 

287,383.000 

45,611,000 

— 

..      9 

223,282,000 

246,655,000 

— 

23.373.000 

„    16 

287,080,000 

299.679,000 

— ■ 

12,599.000 

.,    23 

220,390,000 

223,898,000 

— 

S,5o8,ooo 

..    30 

211,423,000 

261,950,000 

— 

50  527.000 

Total    .. 

9,578,621,000 

9.7".475.ooo 

-    . 

132.854,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  is.sue  ; — 


Arkivals. 

WiTHDXAWALS. 

Monday— B.irs 

;f2I,lX» 

Saturday— Constantinople. . 

£200,000 

,.        -trance 

9,000 

Mond«jr— Gibraltar  . . 
Thursoay— S.  America 

14.UUO 

Tuesday-  Bars 

21t,OO0 

-30,009 

.,      — Prance 

6.000 

Wednesday— 13ais 

502.0X> 

Thursday  - 

172.000 

Friday—           „ 

174,000 

,,      — France 

12,000 

Nett  Efflux 

37.000 
£944,000 

£»44.ooo 

PUBLIC  INCOME  AND  EXPENDITURB. 

(For  7  days  ended  Aug.  26.) 


Rkvemi;r, 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  Aug.  30,  1911. 


11,015,100 

7.434.900 

40.636,435 


f  59  086,435 


£ 

14.597.524 

26,831.234 

29,106.245 

1,096,029 


Customs          539,000 

Excise 431.000 

Estate,  &c.,  Duties  ..         .,  417,000 

Stamps 200,000 

Land  lax  and  House  Duty.  ^ 

Property  and  Income  Tax  .  40,000 

Land  Values  Duties..         ..  10,000 

Post  Office       190,000 

Crown  Lands 40,000 

Suez  Canal  Ik  Sundry  Shares  5,000 

Treasury  Bills            ..         ..  — 

Miscellaneous 833 

Bullion  advances  repaid     .,  •— 
Repayment  of  Advances  for 

Interest      on      Exchequer 

Bonds  under   the   Capital 

Expenditure  (Money)  Act, 

1504 — 

Exchequer  Bond  issue        ,.  — 

Telegraph  Acts,  1892-1907  ..  — 

Miliiary  WoiksActs           ,,  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 

China  Indemnity      ..         ..  — 

Ways  and  Means  Advances  600,000 
Tern  porary    Advances    De- 

ticiency         — 

Decrease      in      Exchequer 

balances        ..         ..        ..  — 


ExrBNDITOKK. 


0.482,832 


National  Df^bt  5>«-rvice        ..  w.104 

Development  &  Koadlmp^.  — 
Other   Consolidate*!     Fund 

Charges        — * 

Payments   to    l..ocat    Taxa- 
tion       250,000 

Supply  Services        ..         ,,  2,250,000 

Buhion  Advances     ..         ..  — 
Advances    for    Interest    00 

Exchequer  Bonds ..         ..  — 
Treasurv  Bills           . .         . .  »3,400j000 

Under  Telegraph  Acts  1892-7  — 
Under  Military  Works  Acts, 

1897-190^       — 

Public  Buildings  Expenseft* 

Act — 

Under    Public  Offices  Site 

(Dublin)        — 

Land  Registry           . ,         , ,  — 
Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  iqoS        .,  — 
Old    Sinking   Funu    1910-iz 

applied  to  reduce  Debt  ..  300,00c 
Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt . .  — 

China  Indemnity       . .         . ,  — 

Treasury  Bills  (nett  amount)  — 

Deficiency  Advances  repaid  — 
Ways  and  Means  Advances 

repaid           — 

increase      in        Exchequer 

balauces       3,iai,72&' 


£i,4»iMx' 


*  Reduction  in  nett  amount  paid  off. 

TKEASURV   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Kate  per  eeni. 

2,400,000 

3,600,000 
3,400,000 
4,500,000 

6  months 

6  months 
6  iiioatbs 

1911, 
Sept.  17. 

191a. 
Feb.  8. 
Feb.  15. 

I  17   4 
3    3    1\ 

3  0  rl 

13,900,000 

*  Issued  privately. 
NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie 

Legal  tenders 

Loans  and  discounts   . . 

Circulation  , 

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  [ 
25  p.c.  cash  reserve        . .  ) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


Aug  26,  1911  Aug  19,1911  Aug.  12,1911 


£ 
72,472.000 
17016,000 

385.7*2.000 
9,676,000 

362,178,000 

13,316,000 
76,780,000 

I2,7IO,C00 

89,490,000 
7,356,000 


7i.4TO,ooo 
17,084.000 

387.676,000 
9,628,000 

362,046,000 

13,066,000 
75.904,000 

12,64  2«000 

88.546.000 

6.3600100 


£ 
70,390.000 
16,848000 

391,660,000 
9,530.000 

364,828,000 

I2,8l2,OCO 

74,44«.<>l» 

13,798.000 

87,138,000 

4.4l8.ou> 


Aug.  27,  igio 


£ 
S9,8>4,aoa 
14.363,000 

349.650,000 
9,382,000 

356,700.000 


Legal  reserve  is  25  per  cent.  o£  nett  deposits,  but 
legal  tenders)  is  less  than  this  sum  by  £  1 ,0^4,300  agalnsi 
^1,965,500. 


this  reaene  (specie  tui 
t  a  shortage  last  week  of 


NEW  YORK  STATE  BANKS  &  TRUST  CO.MPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Aug.  36,1911. 


134,358,800 

11,878,300 

113,649,030 

i.isS.aoo 


Aug  19, 1911. 


136,145,800 

13.r  76.100 

115,813,400 

1,390,800 


Ang.  13. 1911. 


i36,ii4,Vx> 

13.079,000 

116,174.000 

«,4S9.1«» 


Aug.  s.  19"' 


126,715.100 

11,989.000 

116.204.100 

2411,800 


BANK 

OF  FRANCE   (25  trancs  to  the  £|. 

■ 

Aug.  31,  1911. 

Aug.  2«,  1911. 

Aug.  17, 1911. 

Sept,  I,  i»io. 

£ 

£ 

£ 

£ 

Gold  tn  hand 

ll6,775,ti40 

t27,32*,720 

127,036,240 

>SS>623.llo    , 

Silver  in  hand 

33,728,600 

33.824,160 

3j,SH9,2oo 

33,872.000 

Bills  discounted 

53,193,440 

39,325,760 

39,713,160 

40,210,960 

Advances 

lS,3i8,2|0 

25.4»3.8»o 

23,418,920 

11.970,600 

Note  circulation 

308,107,000 

■96,519.600 

200,175.440 

201.703,1»0 

Public  deposits 

ii,ica,440 

11,589,640 

10,116  160 

'.963>4n> 

Private  deposits 

13.987,5» 

11,467,200 

ll,330.4"0 

13,813. «» 

Foreign  Bills.. 

l87,3«o 

156,110 

306,120 

Froporiiou   oetweeu  Dulliou  and  oircuiatioti  77^  per  o«ia.  agamai  81^  p«r 
oeai.  a  week  ago. 


BANK  OF  RUSSIA  (10  roubles  te  the  X). 


Aug.  8/lx, 
1911. 


Aug.  1/14,     Jn'y  23/Au«.5, 
1911.         I         1911. 


£  i 

148,613.614    i 


M«. 


^t^ 


I4(.«7e,7«6 


7.474.6JS 
33,132,168 


7.641.4"    I        7.645,389 


ABg.lVa«.. 
191a. 


I 


I4i,139.17e 
8.3<i.iS6 


50.550.770    ;      49<SM>923     1      3«.4«>.973 


Gold     .. 

Silver  and  sobsldtary 

coin 

Advances    and   bills 

discounted 
Securities   belongingj 

10  the  Bank  ..r      li,oS3u66    j      11,1)1,046    '      11,63]  314    i        7,4^6W 

Notes  In  circiiUlion   I    122.108,(54    '    iio,68a.&ll     '    110.266,693    :    ■I2,649,S40 
Deposits  and  current.  I  j 

aoeouni  ..|     49,918,496    |     $0418,181    I     51.099.511    I     3t.6ja,iit 

4».3'^«  Vii         40.M8.410         4j.249.110    ' 


Tmasury  account 


i3.'i6.m 


TLbc  Jnpestors'  IReview. 


September   2,    191 i. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


LONDON  COURSE  OF  EXCHANGE. 


I  Aug.  23,  1911 


Cash  in  band 

61,883,600 

Treasury  Notes 

2,989.350 

Bills  discounted 

42,611, ICO 

Advances  on  stocks. . 

2,457,050 

Note  circulation 

74,822,250 

Public  deposits 

33,6'73,200 

Aug.  15,  1911. 


£  £  £ 

60.123,800  58,582,050  55,302,500 

2,879,900  2,789,450  3,377,800 

44,157,000  44,380,850  44,395,250 

3,048,800  2,960,100  3,195,750 

76,827,600  79.345,850  73,326,350 

3I,728,250_       37A±'_2i50  _        32,163,850 
Note  circulation  below  legal  iiiaxinniin,  subject  to  taxation  £19,208,550  again$t 
tC'I4i954,650  below  the  lepal  inasiLT.uui  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Aug.  7,  1911. 


Aug.  23,  1910. 


Gold  reserve.. 

55,806,292 

Silver  reserve 

12,406,042 

Foreign  bills 

2,500,000 

Advances 

2,542,042 

Note  Circulation     .. 

91,055,54^ 

Bills  discounted      .. 

30,068,542 

Aug,  23,  1911. 


Aug.  15,1911. 


£ 
55,7^^7,625 
13.385,125 
2,500,000 
2,561.458 
9^,181,542 
29,283.000 


Aug?,  191 1. 


£ 

55.775,375 
12,408,292 
2,500,000 
2,652,125 
92,781,167 
29,890,833 


Aug.  23,  1910. 


£ 

598,417 

798,667 

500,000 

419,708 
772,542 
676,835 


Place. 

AmBterdaiu  and  Koiterdauil 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        | 

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   .. 
Christiania     .,        .. 
Stockholm 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


I  Aug.  26,1911 


Aug.19, 1911 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Goverrmieiu  Secnritifts 


£ 
16,621,697 

31,074,266 
5.518,565 
30,502,272 
25.145,416 
69.704.934 
18,707.233 
1,471,017 

4,598.jil 


Aug.  27, 1910 


£ 
16,615,697 

30,978.331 
5.464.592 
30,593,283 
25.075,088 
69  796,397 
18.657.933 
1,5^0.575 
4,423,220 


BANK   OF   ITALY   (25  Itre  to  the  £). 


( 


July20,igii  July  10, igiijaneso,  1911  July2o,  1910 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances  ..        .. 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

43,680,080 

18,194,800 

2,670,040 

3,299, 100 

6,563,440 

59,211,680 

5,36-4,040 

3.437,160 


£ 
43.512.560  I 

18,672,040 
2,698.120  . 
3,327,480  I 
6,624,040  I 

59,561, 8lio  I 
5,221,760 
3,4^6,360  I 


£ 
43,613,240 

19,083.720 
2,669,800 
4,063,800 
6,723,480 

58,930,360 
6,309,320 
2,677,720 


£ 
42,445,560 

17,986,160 
2,723,400 
3,397,200 
6,389,400 

58,058,480 
5,145,960 
3,482,200 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Aug.  24, 1911 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


£ 
10,136,640 
25,094,640 

34,348,440 
4,996,120 


Aug.  17,1911 


Aug.  10,1911 


It 
10,136,280 

23,874,800 
34,192,080 

4,22  *.920 


Aug.25,  igio 


£ 
10,036.920 

23,393,640 

34,630,320 

3,492,440 


£ 
8.179,920 

24,740,960 

32,497-120 

3.458,520 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Aug.  26,1911 

Aug.  19, 1911 

Aug.  12, 1911 

Aug.  27,1911 

Gold        

Silver 

Bills  discounted,  etc 

Kote  Circulation 

Deposits            

11,850,181 

1,703,004 

11,655,527 

!>3.337.347 

470,010 

11,846,279 
1  1,696,634 
1  11,713.664 

23,3Oj,804 
1       554.711 

11,844,788 

1,683  056 

11,752.464 

23.4j4.427 

437.9'2 

£ 

9.S55.000 

1,663,000 

11,880,000 

22,257,000 

278,000 

BANK    OF    SWEDEN. 


Aug.  26, 1911. 

Aug.  19,1911. 

Aug.  12,  X911. 

Aug.  27, 1910. 

I 

£ 

£ 

£ 

Gold 

4,734.000 

4.734.000 

4.733.000 

4,448,000 

Balance   abroad  and 

Foreign  Bills 

4,836,000 

4.7-2.000 

4,584,000 

2,308,000 

Swedisli  andForeign 

Govt.  Securiiies  .. 

812,000 

Sl2,000 

812,000 

1,773,000 

Discounts  and  Loans 

5,132,000 

5,256,000 

5,425,000 

7,136,000 

Notes  in  circulation 

10,108,000 

10,254,000 

10,391,000 

9,683,000 

Deposits  at  notice  . . 

2,5!5,ooo 

2,492,000 

2,302,000 

2,219,000 

BANK  OF  NORWAY. 


Aug, 22,  igxi. 


Aug.  15,19". 


Gold    .. 

Balance  abroad  and. 
Foreign  Bills  ..| 
For'gn  Gov.  See's,  .i 
Discounts  &  Loans.  | 
Notes  in  Circulation! 
Deposits 


£ 

2,248,000 

1,514,000 

530,000 

2,884,000 

4,904.000 

454,000 


£ 
2,219,000 

i,547,coo 

530,000 

2,901,000 

4,962,000 

511,000 


Aug.  7, 1911, 


£ 
2,222,000 

1,472,000 
530,000 

3,063,000 
4,999,000 

504,000 


Aug.  22,  1910. 


£ 
1,957,000 

1,463,000 

542,000 

2,836,000 

4,494,000 

470,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances 


Aug.  23,  1911.  Aug.  15, 1911.    Aug.  7, 1911.    Aug.  23,  1910. 


6,579,440 

3.7"5.0I2 
9,614,288 
1,128,120 


£ 

6,508,152 
3,901.904 
9,969.500 
1,670.932 


£ 

6,428,024 

4,091,968 

10,207,396 

1,541,740 


£ 
6,292,508 
3,982,172 
0,644,060 
'  953,720 


Usance. 

short 
3  months 
3  months 
j  3  nionths 
I  3  nionths 
cheques 
3  nioiiths 
3  njoiittis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months  I 


Aug.  22. 

I2'2i 

i2-4i 

a5-58if 

20-63 

20-68 

25-27^ 

25'45 

25*45 

25*511 

a4'33 

25A, 

25674 

485 

4Sk 

49ft 

49ft 

18-43 

18-43 

J8-43 


Aug.  24. 

Aug.  29. 

ia'2i 
i24i 

.2-2* 
12-43 

'  25-583 

25-61J 

20-69 

2o-6g 

20-69 

20-69 

25-26i 

25-26i 

25'45 

25-45 

25-461 

23-45., 

25-524 

25-53i 

2435 

24-33 

25^ 

2ih 

I  25-674 

25-67J 

48i 

48i 

43i 

43i 

49i 

49A 

49i 

49A 

18-43 

18-44 

18-43 

18-45 

'  18-43 

18-45 

Aug.  31. 

12-2i 
12-4* 
I5-6li 

20-70 

20-70 

15-26J 

25-45 

25-46! 

25-524 

«4-33 

25f», 

25-681 

48i 

434 

49ft 

49  A 

lS-42 

18-43 

18-43 


FOREIGN   KATES  OF   EXCHANGE  ON   LONDON. 


Place. 

0} 

u 

c 

a 

Last 

week's 

Latest. 

Place. 

0 

Last 
week's 

Latest. 

Paris 

chqs. 

25-255 

25-26 

Antwerp 

short 

25-38 

2J-39 

chqs. 
sight 

25 -37* 
12*104 

Italy 

sicht 

25-414 

Amsterdam.. 

12-10 

Constantinople 

3  mth^ 

109-37 

110-00 

Berlin  

chqs. 

20-49* 

20-48 

Rio  de  Janeiro. 

9odys 

i6Ad. 

I6,j!,d. 

Hamburg    .. 

chqs. 

20-48 

25-48 

Buenos  Ayres  . 

godys 

484.1, 

48,H,d. 

Vienna 

siBht 

24  o(3 

24 -061 

CalcutU 

T.T. 

iMrad- 

■/4*.d. 

St.  Petersbuif 

3  mths 

93-824 

93-80 

Bombay 

Hong  Kong 

T.T. 

i/4d. 

>/4d. 

New  York  .. 

siBht 

4S6A 

4-86,^, 

T.T. 

i/SAd. 

Lis'oon 

sight 

50 

50 

Shanghai    

T.T. 

2/4id. 

2/4  Ad. 

Madrid 

sight 

27-43 

27-43 

Singapore 

T.T. 

2/4ftd. 

2/4  Ad. 

Yokohama 

4  mths 

tlofd. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Altered. 


Paris  

Berlin        

Hamburg 

Amsterdam         ..        . 

Brussels 

Vienna 

Rome         .,  '     ..        . 
St.  Petersburg    ,.        , 

Madrid 

Lisbon 

Stockholm  .,        , 

Copenhagen 
Calcutta    ..        .. 

Bombay 

New  York  call  money  . 


3 

4 
4 

h 

4 
5 
i 

4 
4 
4 
3 

2i~i 


January  23,  1908. 
February  18,  1911. 
February  18,  1911, 
May  15,  1911. 
May  II,  J911. 
February  22,  igii. 
February  13, 1911. 
May,  1909. 
August  21,  1901. 

January  9,  1908. 
uly  6, 1911. 
March  2,  1911. 
August  31,  19H. 
July  31,  1911. 


Open  Market. 


Last 

Week. 


38 

i 
3 

3i 

4 

l\ 

4 
4 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  „ 

Six  months  ,, 
Three  months  hne  inland  bills 
Four  months 
Six  months    ' 


Last  week.  This  week 
Per  cent.  Per  cent, 
..    2A-24  ..        25 

..       2tg-2ii    ..    2rt— 3 

..  3^  -3|  ..  31  -3| 
■•     3i  —31  ..  34—34 


3   — : 


-34  ..  3i  — ^ 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  .,         short  loan  rates 

Bankers'  rate  on  deposits  ..  .. 

Bill  brokers'  deposit  rate  (call)    .. 

„  7  and  14  days'  notice  .. 
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The  Stock  Markets. 
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STOCK    EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Oct.  5. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  Sept.  11. 


Continuation  Days. 
Tues.,  Sept.  12. 
Tues.,  Sept.  26. 


Ticket  Days. 
Wed.,  Sept.  13. 
Wed.,  Sept.  27. 


Pay  Days. 

Thurs.,  Sept.  14. 

Thurs..  Sept.  28. 


A  very  nasty  account  indeed  has  been  settled  this 
week  atid  with  much  fewer  indications  of  distress  than 
was  feared.  On  carry-over  day  the  tone  of  the  market 
was  one  of  apprehension,  and  the  most  experienced 
members  were  probably  the  most  concerned.  They 
had  a  feeling  that  there  was  something  big  going  to 
happen  in  the  way  of  mischief,  something  resembling 
in  character  the  Baring  crisis,  and  pay  day  was  accord- 
ingly awaited  for  in  no  small  dread.  It  has  passed 
over  and  nothing  untoward  has  happened.  Yet 
markets  cannot  be   said  to  feci  any  appreciable  relief. 
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Prices,  in  fact,  went  down  in  Home  Railways  and  Mines 
with  greater  speed  on  pay  day  than  any  earlier  day  in 
the  week,  and  the  feeling  still  prevails  that  there  is  a 
hidden  something  out  of  joint.  It  seems  odd,  but  it  is 
true,  to  say  that  greater  relief  would  probably  have 
been  felt  had  two  or  three  failures  of  considerable 
magnitude  taken  place  instead  of  the  account  passing 
off  as  if  nobody  Xvere  a  penny  the  worse.  Somebody, 
many  people,  must  be  grievously  the  worse  in  conse- 
quence of  the  collapse  in  prices  which  has  taken  place 
within  the  account  or  during  the  month  now  over. 

Look  at  the  collapse  in  Home  Railway  stocks.  Since 
they  were  quoted  xd.  on  August  17,  North-Westerii 
has  fallen  5^,  Dover  "  A  "  5I,  Midland  deferred  si> 
Brighton  deferred  6f,  Great  Western  4J,  Leeds  2i, 
and  North-Eastcrn  3.  Only  three  stocks  in  all  the 
Home  Railway  list  have  risen  in  this  time,  viz..  Central 
London  deferred,  Barnsley,  and  South-Western  ordi- 
nary, while  Tilbury  stock  has  retained  its  price.  Who 
have  borne  the  losses  such  declines  imply?  The 
"general  public"  is  the  answer,  and  "the  general 
public  can  carry  a  lot,"  as  one  man  put  it  to  us,  no 
doubt  because  the  load  is  distributed.  Nevertheless, 
some  people  must  have  failed  to  meet  their  differences, 
or  to  put  up  the  additional  margins  required,  and  when 
that  sort  of  failure  goes  on  account  after  account,  the 
resulting  strain  must  tell  upon  the  credit  resources  of 
the  market.  We  ought,  perhaps,  to  add  that  since 
August  2  Great  Eastern  and  Metropolitan  have  both 
fallen  4  and  City  and  South  London  2i,  completing  the 
procession. 

Depressing  as  this  is,  Yankee  Rails  make  a  still 
uglier  display,  for  during  the  month  of  August  Union 
Pacific  shares  have  lost  21],  Northern  Pacific  pre- 
ferred 15,  Canadian  Pacific  ordinary  14,  allowing  for 
the  dividend  just  deducted,  Chesapeake  ordinary  lof, 
Milwaukee  13^,  Southern  Pacific  12J,  "  Soo  "  com- 
mon 10,  Norfolk  62,  Grand  Trunk  third  preference  5J, 
Grand  Trunk  ordinary  3^,  Southern  5,  Reading  9, 
Denver  preferred  6,  Erie  7,  Louisville  gi,  Atchison  8I, 
and  Baltimore  sJ,  with  other  losses  of  from  3  to  5,  in- 
cluding New  York  Central  down  5,  and  Pennsylvania 
and  National  of  Mexico  first  preferred  both  2|  lower. 
There  is  said  to  be  a  larger  bull  account  inside  the  Stock 
Exchange  in  Yankee  Rails  than  was  suspected,  but 
the  losses  have  been  met,  and  however  much  members 
of  ripe  experience  may  dread  the  aspect  of  markets  in 
general,  there  can  be  no  doubt  that  the  way  in  which 
jobbers  and  others  have  stood  up  to  their  losses  without 
flinching  testifies  to  great  reserve  strength.  But  how 
long  can  this  sort  of  thing  go  on  ? 

The  Account. 
There  was  no  difficulty  in  borrowing  for  the  account ; 
money,  in  fact,  was,  all  things  considered,  quite  cheap, 
bankers  having  lent  to  Stock  Exchange  borrowers  at 
2f  per  cent,  as  a  general  rate.  Inside  the  market  money 
cost  only  3  to  4  per  cent,  on  the  heavy  Home  Railway 
stocks,  and  seldom  more  than  4i  per  cent,  on  any  of 
the  others.  It  is  difficult,  however,  to  gauge  the  actual 
state  of  the  account  as  the  position  is  much  concealed 
owing  to  the  operations  of  the  syndicate  which  en- 
gineered the  recent  bull  movement  in  Home  Rails.  The 
present  liquidation  is  attributed  largely  to  this  syndi- 
cate, which  appears  to  ha\  o  been  left  with  too  heavy  a 
load  to  carry,  and  «  large  portion  of  this  was  probably 
pawned  outside  the  market.  Yankee  shares  were  also 
carried  over  at  from  3 J  to  4  per  cent.,  and  the  same  rate 
prevailed  in  the  South  American  market,  while  on 
Foreign  bonds,  as  usual,  the  range  was  from  nothing, 
or  I  per  cent,  to  3.  Nincpence  to  is.  3d.  on  Trunks, 
is.  6d.  to  2S.  on  Mexican  ordinary  with  -^l  on 
"firsts"  and  2s.  6d.-3s.  on  "seconds,"  3^  to  4  per 
cent,  on  foreign  rails  show  little  if  any  change  since 
last  account.  Rubber  contangocs  were  of  moderate 
dimensions,  and  were  done  generally  at  5^  per  cent.  A 
trifle  less  was  paid  on  Shells  at  4^-5^  per  cent.,  and  on 
Spies  at  4!  per  cent.,  while  Maikop  issues  required  5-6 
per  cent.  "  It  was  not,  in  fact,  the  money  that  was 
wanted,  but  the  borrowers,  the  account  having 
been     very     much     reduced,     and     in     some     things 


turned  into  an  oversold  one.  So  it  was  neither 
the  actual  state  of  the  Money  market  nor  the 
outlook  there  which  produced  the  collapse.  Politics  were 
blamed,  and  no  doubt  the  ghoulish  yarns  current  about 
Morocco  did  serve  to  accentuate  the  depression  every 
now  and  again,  but  scares  have  grown  so  common  that 
the  impression  produced  by  the  wildest  tale  is  much  less 
definite  than  it  was  when  the  Franco-German  wrangle 
began. 

Consols  axu  Other  Trustee  Securities. 

By  way  of  contrast  the  Consol  market  has  been  rather 
firm,  and  Government  purchases  persistently  applied 
from  day  to  day  have  served  to  keep  the  price  of  the 
stock  above  78.  The  whole  list  of  British  and  Indian 
Funds  may  be  called  steady,  in  spite  of  a  decline  of  J  in 
India  2 J  per  cents,  and  of  J  in  the  2i  per  cent,  annuities. 
Home  Municipal  securities  have  also  been  quite  undis- 
turbed by  the  decline  shown  elsewhere,  and  the  majority 
of  changes  amongst  Colonial  inscribed  stocks  are 
favourable,  several  Australian  issues  having  risen  J. 
There  has  also  been  great  steadiness  amongst  Indian,. 
Colonial  anjd  Foreign  Corporation  stocks.  Here  and' 
there  a  decline  may  be  found  in  our  analysis  of  the 
week's  movements,  but  it  is  never  the  result  of  active 
selling,  and  the  majority  of  movements  are  upward, 
although  business  has  been  unusually  minute  even  for 
the  end  of  summer. 

Foreign  Govern.vient  Stocks. 

Foreign  stocks  have  also  kept  their  prices,  and  some 
times  rather  more,  although  apart  from  some  of  the 
later  Russian  issues  and  Japanese  favourites,  the  busi- 
ness doing  has  been  insignificant.  Price  movements,, 
however,  are  nearly  all  favourable,  and  include  gains  of 
^  in  several  Chinese  loans,  in  most  Greek  loans,  and  in. 
Japanese  4J  per  cents.  One  or  two  Argentine  loans  are 
also  that  fraction  up,  and  Brazilian  have  maintained 
their  prices.  Spanish  sealed  bonds  have  improved  i,  as 
a  reflection  of  the  steady  increase  in  the  Spanish  revenue. 

Home  Railway  Stocks. 

On  the  mere  week  the  collapse  in  Home  Railway 
stocks  has  been  ugly  enough,  but  happily  for  holders,, 
speculative  and  other,  the  worst  of  the  fall  did  not 
(Kcur  until  Thursday,  when  fears  of  a  renewal  of  the 
strike  owing  to  what  seemed  the  inopportunely  vindic- 
tive action  of  the  Great  Eastern  board  seemed  fairly 
to  terrify  the  bulk  of  small  holders  and  also  to  tempt 
speculators  for  the  fall  to  rush  in  and  sell.  The  more 
bears  the  better  ;  they  strengthen  the  market.  Com- 
bined action  of  this  kind  upon  a  market  already  en- 
feebled had  disastrous  results,  and  compared  with 
merely  a  week  ago,  North-Western  stock  shows  a  fall 
of  4f ,  while  Brighton  deferred  is  6J,  Midland  deferred 
4f,  North-Eastern  3,  South-Eastern  ordinary  4,  and 
Great  Western  4^  lower.  Lancashire  and  Yorkshire 
ordinary  is  also  down  3,  and  the  selling  was  so  per- 
sistent in  South-Eastern  deferred  that  it  is  5^  down. 
Nothing  resisted  the  rush,  so  far  as  English  stocks 
went,  and  if  the  Scotch  stocks  did  not  retreat  at  the 
same  speed  it  was  because  the  selling  did  not  extend  to 
them  and  because  the  markets  are  waiting  for  the  divi- 
dend announcements.  North  British  preferred  and  de- 
ferred have  the  distinction  of  showing  an  advance  of  J, 
and  Hull  and  Barnsley  amongst  English  stocks  is  I  up, 
but  Glasgow  and  South-Western  deferred  is  down  li 
and  Caledonian  deferred  ij.  Changes  amongst  prefer- 
ences were  few,  but  all  adverse.  Great  Central  1891 
and  1894  preferences  having  lost  respectively  2  and  4, 
while  Chatham  first  preference  is  ij,  and  the  second 
preference  i,  lower.  Lancashire  and  Yorkshire  3  per 
cent,  preference  is  also  J  down. 

Indian  and  Colonial  Railways. 

The  usual  limited  number  of  rises  took  place  among 
Indian  Rails  with  a  fall  of  J  in  RVidras  and  Southern 
Mahratta,  and  of  J  in  Nizam  State  and  West  of  India 
Portuguese.  Trunks  appears  to  have  suffered  from 
selling  on  provincial  account,  and  lost  |,  although 
closing  some  f  above  the  lowest.  The  earliest  esti- 
mates of  the  working  statement  for  July  put  the  nett 
earnings   at  ;^50,ooo.       This    was    later    reduced    to 
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^40,000,  and  the  actual  figures  of  ;^45,950  caused  no 
«iovement.  "  Seconds  "  are  J  and  "  Thirds  "  if 
lower  than  last  time.  Canadian  Pacifies  have  been  sub- 
ject to  much  fluctuation.  Generally  the  pointers 
seemed  favourable,  and  the  cables  from  Canada  pur- 
ported to  minimise  the  rumoured  damage  from  frost, 
but  Berlin  continued  to  offer  stock,  and  the  price  fell 
at  one  time  to  233J,  closing  2^  points  down  at  234,  allow- 
ing for  the  deduction  of  the  dividend  of  2J.  With  these 
exceptions  the  few  movements  recorded  are  upwards, 
the  chief  being  a  rise  of  gi  in  Quebec  Central  debenture 
stock  and  of  3  in  the  income  bonds  on  the  arrangement 
published  last  week.  No  change,  however,  took  place 
in  the  ordinary  shares. 

American  and  Foreign  Railways. 
A  long  list  of  losses  has  to  be  noted  again  in  Yankees, 
although  prices  made  considerable  recovery  from  the 
worst.  Union  Pacifies  are  2  down  at  172,  after  being 
nearly  2  lower.  Southern  Pacifies  lost  ij,  having  also 
recovered  2  from  the  bottom,  and  Atchison  ij  with  a 
similar  rebound.  This  week  the  selling  from  Europe 
is  attributed  to  the  necessities  of  the  syndicate  which 
floated  the  recent  Argentine  loan  in  Paris,  and  having 
been  left  with  a  large  proportion  on  its  hands,  finds  its 
share  of  a  call  of  ;^4,2oo,ooo  somewhat  heavy.  P'rom 
America  the  news  that  the  men  in  the  machine  shops  of 
the  Harriman  roads  were  threatening  to  strike  unless 
their  union  was  recognised,  assisted  in  bringing  down 
prices  to  the  lowest  of  the  year,  while  the  Atchison 
statement  for  July  showing  a  decrease  in  nett  earnings 
of  $565,000  did  not  help  matters.  Eries  were  inclined 
towards  a  better  tone  on  talk  of  a  resumption  of  divi- 
dends on  the  first  preferred  stock.  The  statement  of 
the  year,  it  is  true,  showed  a  decrease  of  $1,012,000, 
but  the  actual  surplus  is  still  $4,051,000.  U.S.  Steels 
received  some  encouragement  from  the  announcement 
that  the  finishing  and  producing  departments  were 
working  up  to  about  80  per  cent,  of  their  full  capacity, 
and  allowing  for  the  deduction  of  the  dividend  are 
hardly  changed.  Mexican  National  Railways  improved 
i^  in  first  preferred  and  ^  in  seconds  on  a  good  state- 
ment for  July  showing  a  gross  increase  of  $306,000,  of 
which  $296,000  was  retained  as  nett.  But  the  whole 
■of  the  recovery  is  not  shown  in  fluctuation  quoted,  as 
the  "  firsts  "  are  now  3  and  the  "  seconds  "  ij  above 
prices  touched  during  the  week.  This  statement  sym- 
pathetically affected  Vera  Cruz  and  Interoceanic  stocks, 
and  assisted  by  bear  covering  Mexican  ordinary  gained 
ij  and  firsts  and  seconds  2  each  on  the  week.  Most 
attention,  however,  is  paid  to  first  preference,  the  posi- 
tion of  seconds  and  ordinary  being  still  doubtful  from 
a  dividend  point  of  view.  Excellent  reports  of  the 
young  crops  with  an  increase  of  15  per  cent,  in  culti- 
vated area  gave  a  good  tone  to  the  Argentine  Railway 
market,  and  rises  are  general  and  too  numerous  to  note 
individually.  But  B.  A.  and  Pacific  stand  out  with  a 
rise  of  3J  at  97,  after  being  1  higher — the  feeling  ob- 
taining that  a  dividend  of  4  per  cent,  may  be  paid 
against  3  per  cent,  last  year.  Central  Argentine  put 
on  li.  It  is  not  anticipated  that  any  increase  beyond 
the  6  per  cent,  dividend  will  be  made,  but  the  surplus 
earned  will  probably  be  retained  to  strengthen  the  finan- 
cial position.  Guayaquil  and  Quito  bonds  were  sold  by 
the  Continent  and  dropped  2  points. 

Banks  and  Breweries. 

The  movements  among  bank  shares  are  irregular, 
and  have  little  bearing  on  the  general  situation.  Most 
of  them  are  among  colonial  and  foreign  institutions, 
and  the  only  change  in  the  shares  of  an  English  com- 
pany was  downwards,  excepting  rises  of  J  in  Union 
and  National  Discount  shares.  This  steadiness,  how- 
ever, may  be  more  probably  attributed  to  an  absence 
of  pressure  to  sell,  as  any  efforts  in  that  direction  would 
entail  a  marking  down  without  much  business  done. 
Breweries  are  stagnant,  the  only  change  of  note  being 
a  rise  of  10  in  the  big  price  of  Guinness  and  of  2  in 
Ohlsson's  "  B  "  debenture  stock. 

Commercial,  Industrial  and  Electric. 

There  is  even  less  than  usual  to  remark  on  move- 
-ments   in    this  market.    Alby   Carbides  were  wanted, 


and  rose  J,  but  Associated  Cements  dropped  that 
amount.  Textiles  were  dull,  but  although  showing  a 
small  loss.  Sewing  Cottons  had  been  in  slight  demand. 
Gramophones  exhibited  a  spasmodic  activity,  and 
close  ^  better.  A  little  better  tone  was  seen  in  Cater- 
ing things,  but  Liptons  showed  weakness.  A  reduction 
of  the  interim  dividend  in  Van  den  Berghs  from  12  per 
cent,  to  10  per  cent,  had  no  visible  effect  on  the  market. 
A  little  business  has  l>een  transacted  in  Cycles,  Dun- 
lops  gaining  1-32  and  Humber  losing  that  much.  Some 
demand  was  shown  for  Enfields  and  Birmingham  Small 
Arms  were  good  at  48s.  gd.,  but  Rovers  were  flat.  Pre- 
miers exhilbited  considerable  activity  on  the  report 
showiing  a  nett  profit  of  ;^27,ooo,  out  of  which  a  divi- 
dend of  10  per  cent,  is  declared,  against  nil  last  year, 
and  a  carry  forward  of  ;^9,2og  against  ;^i,io6,  and  De 
Dions  improved  to  los.  Home  Electrics  provide  a  few 
.idvances,  but  here,  as  among  other  industrials,  Cana- 
dian enterprises  again  fell  away. 

Financial,  Land,  Investment,  Gas  and  Insurance. 
Hudson's  Bays  have  been  weak,  and  dropped  3,  while 
two  or  three  other  Canadian  land  shares  sympathised 
to  the  extent  of  -^  or  so.  A  couple  of  Argentine  com- 
panies improved  with  the  railways,  but  Australian 
Estates  ordinary  fell  2.  Pekins  were  sold  by  Paris,  but 
recovered  on  bear  closing,  and  show  no  change.  Among 
Financial  Trusts  movements  were  affected  by  the  nature 
of  the  investments,  and  losses  are  inevitable.  So  Rail- 
way Investment  and  Share  Trust  and  Agency  are  lower 
and  Industrial  and  General  ordinary  dropped  5.  Gas 
shares,  however,  form  a  pleasing  contrast  with  con- 
siderable ibuoyancy,  not  a  single  fall  being  recorded, 
but  the  few  movements  among  Insurance  .shares  are 
with  one  exception  downwards.  Even  the  few  days' 
delay  consequent  on  the  strike  must  have  caused  con- 
siderable loss  among  perishable  goods. 

Iron,  Coal  and  Steel,  and  Nitrates. 
Although  price  movements  hardly  indicate  it,  the 
Iron,  Coal  and  Steel  market  is  suffering  from  depres- 
sion with  others.  Beyond,  however,  a  few  gains  in 
debenture  stocks,  the  only  upward  movement  in  shares 
is  shown  by  John  Brown  and  Co.  Nitrates  arc  distinctly 
firmer,  and  are  reported  a  good  market,  but  gains  are 
not  in  many  cases  suflScient  to  cause  an  alteration  in 
the  wide  list  prices. 

Rubber  and  Oil. 

Dealers  in  the  Rubber  market  will  not  perhaps  admit 
to  being  overwhelmed  with  business,  but  the  list  of 
prices  shows  considerable  movement,  and  mostly 
towards  higher  prices.  Although  not  maintained  at  the 
highest,  hard  Para  made  a  further  small  advance  on 
the  week,  and  a  quiet  investment  business  continues. 
Even  when  quotations  are  not  advanced  the  actual 
prices  are  better  than  last  week.  Among  the  more 
active  shares,  Linggis  are  3-32  up  at  41s.  3d.,  Vallam- 
brosas  put  on  is.  3d.  at  30s.,  Highlands  ^  to  4^"^,  and 
Malaccas,  Kamunings,  Chersonese  and  others  have  been 
in  request.  Among  Oils,  Shells  still  show  a  further  loss 
of  3-32  to  75s.  gd.,  but  Spies  are  unchanged  at  30s.  3d. 
A  reduction  of  300  tons  in  the  output  was  counter- 
balanced by  a  rise  in  price  of  oil  at  Baku  to  27I 
copecks  per  pood,  comparing  with  about  15  copecks  a 
year  ago.  A  feeling  that  the  liquidation  is  now 
approaching  an  end  encouraged  a  little  optimism  for  the 
new  account,  and  a  hardening  tendency  is  noticeable. 
Maikop  Pipe  Lines  continue  depressed  on  unexplained 
sales  in  London  and  the  provinces.  A  rumour  that  the 
line  was  leaking  was  disposed  of  by  the  weekly  return, 
and  a  statement  is  looked  for  at  the  Anglo-Maikop 
meeting  on  Friday,  which  may  clear  up  the  uncertainty. 
Anglo-Persian  preference  is  firmer  at  i  j^,  but  Kerns  still 
remain  at  6s.  6d.  or  one-third  of  the  prospectus  price. 
Rumour  is  again  abroad  about  an  agreement  between 
the  Shell  and  Standard  companies,  with  a  definition  of 
zones  of  operation,  and  the  refusal  of  the  Anglo-Ameri- 
can Company  to  enter  into  fresh  contracts  at  old  rates 
would  indicate  a  possibility  of  an  advance  in  prices. 
Telegraphs,  Tramways  and  Omnibus. 

Marconis  still  provide  the  chief    movements    among 
Telegraphs,  but  they  are  not  of  wide  extent.      Finally, 
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a  loss  of  1-32  is  shown  at  46s.,  after  being  47s.  6d. 
Anjjio-American  "  A  "is  unchanged,  after  being  slightly 
under  the  quotation,  and  National  Telephone  deferred 
showed  some  activity  between  118  and  121,  but  is  un- 
changed on  balance.  Third  preference,  however,  is 
called  r'ff  easier.  British  Columbia  Electric  deferred  lost 
1,  British  Electric  Traction  J,  and  Dublin  United  ^,  but 
L.G.O.  is  a  rather  harder  market  at  logj  with  a 
recorded  gain  of  I.  South  American  companies  arc 
lower  in  sympathy  with  other  Canadian  managed  enter- 
prises. 

Friday  Evening. 

After  opening  with  a  fair  advance  in  several  mar- 
kets-— Home  Rails  more  especially — on  the  settlement 
•of  the  threatened  Great  Eastern  strike  prices  suffered 
a  somewhat  severe  set-back  in  the  afternoon.  Fresh 
liquidation  emanated  from  Paris  in  Mines,  and  East 
Rand  at  one  time  were  little  better  than  3  j^y,  but  close 
nearly  ^  higher.  Consols  dropped  J  to  7^1%,  Trunks 
^  to  26f^,  and  Home  Rails  lost  j  to  J  of  the  morning's 
rise,  leaving  them,  however,  slightly  above  last  night's 
prices.  Yankees  kept  fairly  steady,  and  Foreigners 
showed  no  change  of  importance.  Rubbers  were  idle 
and  dull,  with  a  fall  of  id.  in  Hard  Para.  In  Oils 
few  changes  took  place,  but  with  no  renewal  of  liquida- 
tion the  tone  seemed  harder.  Every  possible  explana- 
tion is  gtven  in  different  quarters  for  the  change  of 
attitude:  Germany's  refusal  of  France's  offer;  meet- 
ings to  consider  the  position  of  lame  ducks ;  difficulties 
of  some  firm  of  option  dealers ;  strike  of  coalmincrs  ; 
Scotch  banks  withdrawing  loans ;  further  troubles 
with  a  Paris  syndicate — in  fact,  everyone  had  a  reason 
to  give,  and  all  arc  probably  wide  of  the  mark.  The 
main  fact  stands  that  the  source  of  the  continued 
liquidation  has  been  very  carefully  concealed. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Consols  ^Special  Dates)  J,  to 
78J-f.  Bk.  of  liiiRlar  d  i,  to  250-4.  Pall:  2J  p  c.  Ann.  i,  to  83J- 
4J.  do,  2i  p.f.  and  Acct.  J,  to  7i3-Ct^. 

CORPt  XATION  AND  COUNTY  STOCKS.-Pall :  Manchester 
iSoi  A,  to  S-iJ-eA. 

PUBLIC  BOARDS.  Ac-Rise  :  Metrop.  Water  "B"  Acct. 
J,  to  8i-3,  Vletrop.  VVaier  "  A"  Stk.  i,  to  82  4. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Kiji  i,  to  102-4,  Quebec  4  p.c.  ig34  i,  to  101-3,  S. 
Australia  1929  i,  to  iot-3,  Mauritius  4  p.c.  i,  to  103-5,  N.S.W. 
3  p.c.  1913  4,  to  98-g,  Queens  and  1945  J,  to  96^-7^,  Straits  3J  p.c. 
i,  to  96  7.  Trindad  4  p.c.  I,  10  100  2,  Victoria  1919  ^,  to  loji-j^, 
do.  1920  i.  10  loij-ij,  W.  Aust.  4  p.c.  J934  J,  to  105-6.  Fall: 
Cana.ia3p.c.  1938  J,  10  91-:^,  do.  Reg.  i,  to  91-2.  Ontario  Scrip 
J.  to  66  7. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rise : 
Ktu.ersdorp  I,  10  95-7.  Melbourne  4^  p.c.  i.  to  102-5,  Melbrne. 
Trams  i,  10  101-3,  Oiago  Harb.  1921  i,  to  103-5,  '^'^-  '934  '.  to 
'05-7,  Quebec  4J  p.c.  1884-7  i,  to  100-2,  Sasliatoon  5  p.c.  Dbs.  i, 
<o  i'7-9,  Toromo  1944  and  1948  i,  to  100-2,  Winnipeg  5  p.c.  i,  to 
102-4,  <lo-  194060  Scrip  4,  to  101-2.  Fall  :  Calcutta  1939  ^,  to 
g8-9,    Hobart   (Tas.)     5   p.c.     ij,     to    103-7,    Wellington    Harb. 

X,     to    97.9. 

FOREIGN  CORPORATION  STOCKS.- Rise:  Alexandria  4  p.c. 
*,  to  IC0J14.  Ciirisiianii  j,  to  100  i.  Mexico  5  p.c.  J.  to  looi, 
Santo  6  p.c  Bds.  i,  to  100-2,  Sarat  ff  J.  t)  99-100,  Stockholm  1', 
to  9)-ioi.  Tammerfors  1910  i,  to  9S-9.  Fall:  Aarhus  i,  to  94-6, 
Go  henburg  1899  i,  to  96-8,  Montevideo  i,  to  98-100,  Osaka  5  p.c. 
},  i<>  loij  2  ,  l^ara  (Belem)  2,  to  902,  Sao  Paulo  i,  to  104-6. 

FOREIGN  STOCKS,  BONDS,  &c.  —  Rise:  Argentine  Pt.  of 
B  A.  i,  to  104-5  <1  '  1907  i,  to  102  3,  Brazil  1889  J,  to  88  J,  B. 
Aires  3  p.c.'.s  J,  t)  71^-1;,  Bulfjarian  u,og  },  t  ■  goJ-J.  Chili  18.35  J. 
to  97  8,  Chinese  Imp.  Rlys.  Ln.  .J,  to  103-4,  Dutcti  1856-1905  all  i, 
to  84  7,  Greek  1881  j,  to  54-5,  do.  18S4  J,  to  52J-3J.  do.  18S7  J.  to 
49i-5oi.  Jo  188.)  J,  to  4iJ-2i,  do.  4  p  c.  Bds.  Scrip  J,  to  84-5, 
Jap  in  4  p.c.  Silg.  |,  to  go-j,  Russian  1822  i,  to  125  9,  do.  1906  J, 
to  i04i-5j,  do.  igog  J,  to  ggj-r  of.  Salvador  6  p  c.  i,  1097-8, 
Danisri  3  p.c.  I,  to  81  5,  Fiench  Rnts.  J,  1092^-44,  German  Ln. 
(Apr.)  J.  10  82  3,  do.  (July)  i,  to  Si  3,  Prussian  Con>.  3  p.c.  Ln.  J, 
tn  82-3.  00.  Cps  (Jan.  and  July)  1.  10  81-3,  Virginia  2,  to  88-gi. 
Fall:  Chili  i8g2  j.  to  1014-2J.  do.  1905  J,  to  ioi4-2j,  Honduras 
1807-70  Cts.  of  Dep.  J,  to  11-4,  Norway  1894  ».  to  97-9.  Russian 
1867  9  I.  to  i)^  5. 

HOME  RAIL lYAYS.-Fall:  Cale.  Pfd.  4,  to  61J-J,  E.  Lon.  4, 
to  4^5,  Glas.  and  S.  W.  Pfd.  i,  to  57-9,  do.  Dfd.  ij,  to  42-3,  Gt! 
N.  01  iiot  Did  2,  to  i6-i8,  Gt.  N.  ■A"  3,  to  42-J,  Brighton  Pfd. 
1,  to  i2i-3i,  Brighion  Certs.  J,  to  lo-ii,  N.  Staffs,  i,  to  8g-oi,  S 
Estin    ."111.  3,  10  114.6,  TafrVdle  I,  to  74-6. 

Debenture. -Rise:  Glas.  and  S.W.  i,  to  108-10,  Lon.  and 
Gret'nwiih  i,  to  101-3,  Tottenham  and  Forest  Gate  2,  to  102-4. 
Fall:  Canb  lan  •'  D  "  i,  to  57-60,  N.-Wstrn  J,  to  83J-4J. 

Preference.  — Pall:  Gt.  C.  1891  2,  to  71-4.  do.  1894  4.  to  55-8, 
Lanes.  anJ  Yks.  3  p.c.  J,  to  78-9,  Chatham  Arbtn.  14,  to  83-4.  do.' 
and  1,  to  53-5,  Neath  3J,  to  65-S. 


INDIAN  RAILWAYS.— Ri€«  .Bengal  and  NagpurJ.  to  108-0. 
E.  Indian  "C"  4,  to  22H.  E.  B-ingal  "B"  i,  to  23J-4,  Rohil- 
kund  Deb.  J,  to  99M00J.  Scinde  Punjab  "  B  '  },  to  23I  J.  Fall  : 
Madras  and  S.  M^hratla  S'k    i,  to  104J-5J. 

COLONIAL  RAILWAYS  .-Rise:  Beira  44  p.c  J.  to  04-C. 
Canada  Northern  4  p.c.  Deb.  i.  to  9V7.  Gd  Trunk  Pac.  Bob. 
Lines  4  p.c.  "  B"  i,  to  95-7.  Mashonaland  ist  Mt.  4.  'o  io24-4i. 
Quebec  Cent.  3  pc.   2nd  Deb.  gj,  to  87-9,  do.  7  p.c.  3.  to  128-31, 
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Consols  (2J  p.c.)  Money 
Do,    Account  'Oct.  5) 
Local  Loans  (^  p.c.) 
London  Conntv  (\  p.c.).. 
Metropolitan  Water  Board(3). 
I'raiiKvaal  Lo;in  {3  p.c.) 
India  jj  p.c.  StcK.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948     . 

Do.  3A  p.c.  Stck.  red.  1929    . 

Do.  3)  p.c.  Kn(>ee  Paper 

Argentine  4  p.c.  RMcission     . 
Krar.il  4  p.c.  RIy.  Guarantees. 
ChiliBii  4f,v.c.tiiH6 
Oiintse  5  p.c,  1896,  Oold         . 

Do.      4i  p.c.  1898.  Gold 

Cuba  5  p.c.  1904 

Kgypt  rnitif-d  4  p.c.  ,.  , 
IlntiKarian  4  p.c.  1881  ..  • 
Japan  4^  p.c.  (znd  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  igio 
Mexican  s  p.c.  i8g|q 
PortiiKuess  3  p.c.  New  .,        , 
Rnssian  4  p.c.  1889         ,, 
Spanish  4  p.c.  (Sealed)  . 

Turks  4  p.c.  Unified      ..        . 

Brighton  Ordy   (3-73)    .. 

Do.       :>ef  (4J.  1910)., 
Caledonian  Ortly.  (3-3) 

Do.  Def.  (Ji)     .. 

Central  r.ondon  (3-3)      .. 

Do.  Def .  (3,  1910)    . 

Chatham  Ordinary 
Ciiy  and  South  London  (i^if) 

PurnessdS  2)) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  {i|-4§)      ,, 
Gt.  Nortliern  Pref.  Ord.(4-4)  ., 
Do.  Def.    (2i,  igio) 

Great  Western  (4  7^)      . . 
Hull  and  linmsley  (3-4!) 
Lane,  and  Yorks.  (i|-5> 
MctropoUtaii  (tj-i() 
Meiropolitai)  i)istiict    ..         ., 
Midland  Pref.  (2A-2A)    .. 

Do.     Def.  (2i-44)       .. 
N"ttb  British  Pref.  (3-3) 

Do.  I>ef.   ;i-ii) 

North-Bastern  (5  7} 
North-Western  (5J  73»  .. 
South-Bastern  Or.l.  (1-6) 

Do.  Def.    (i,  1910). 

South-Western  Ord.  (4-8jt 

Do.        Def.  (3),  1910)     . 

Atchison  Shares  (6)        . .         . 
Hatttuiore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  ($) 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Sliares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (56). ,        , 
Norfolk  and  Western  (5-3) 
Ontario  Shares  (2> 
Pennsylvania  (6)  .,        . 

Headint4  Shares  (3) 
Southern  Pacihc  (6) 

Soutbc^ru 

C'ulon  Facitic  (10)  ,. 

Wal»8h 

Canadian  Pacific  (8-ia) . .        . , 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pre',  xo/o     , . 


Argentine  Gt.  West .  (3-5) 
B.  Ay.  Gi.  Southern  Ord.  (ft-6) 
B.  A.  and  Pacilic  Ord.  (3) 
B.  Ay.  Western  Ord.  (s-6) 
Central  Argentine  Ord.  (V-S). 

Do.  do.  Uef.(O)     . 

Central  Uruguay  (}-4)    ,, 
CordoUa  Ceuual  Deb.  U>  (Cen. 

Nth.  Sec.)         

Do.  Incouie  Db  Stk.(^/6-ao/u) 
t..uban  Central  (4) 

LeopoltJiua  i3i> 

Mexican  Ora.  StK.  (7/6-7/6)     , . 

Do.     1st.  Ptei.  (tfj 

Do,    autl  Pcef  ^6) 
Nitrate  Ord.  (3/0-7^0) 
Sau  Paulo  Braxiudin  (la-ia)     .. 
I  niied  ot  il^vaua  Ord.  (4: 
Cuats,  I .  and  P.  (30-50-30-30)  . . 
Ho.     Prtif.  (lot   .. 
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Gd.  Trunk  2nd  Pt.  ^,  to  101-2,  Rtio- 


Shuswap  2,  10  75-7.      Fall  t 
de.-ia  4  p.c.  i,  to  90^-2.^. 

AMUKICAN  RAlLKOADS.— Rise :  .Mabama  N.O.  "  A  "  f  to 
Oli.  Erie  2ud  I'ld.  i,  to  ^I-J.  Nat.  of  Mex.  1st  PfJ.  ij,  1004-5, 
du.  2nd  |,  to  2S}-9  Fall :  Aichisun  Pid.  4,  to  104-3,  Baltimore 
Pid.  I,  to  88-90,  Chicago  G.W.  Com.  1,  to  18-20,  do.  Pfd.  3,  10 
37-9,  Erie  1st  Pfd.  4,  to  49^-504,  G.N.k.  4,  to  124-6.  Kanus  City 
2,  to  28-30,  Minncapulis  Com.  2,  to  133-6,  Nortoem  Pac.  24,  to 
1184  9j,  Rock  Island  Com.  ij,  to  25J-J,  do.  Pfd.  14,1048-51, 
Souibern  Pid.  i,  to  68-70. 
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Bonds  (Gold).— Rise :  Baltimore  1948  x,  to  103-5,  Kansas  City 
Term,  i,  to  103-5,  N.Y.  Cent.  -^Ij  p.c.  Mioh  i,  to  82-4.  Fall  : 
Atchison  50-yr.  4  p.c.  i,  to  loS-ioo,  Missouri  1936  i,  to  89-91, 
Mobile  and  B'ham.  5  p.c.  2,  to  103-8,  Nat.  of  Mex.  1957  J,  to 
93-4  pc. 

FOREIGN  RAILWAYS.— Rise  :  Antofagasta  Dfd.  2,  to  136  8, 
do.  (Bolivia)  Deb.  i,  to  log-ii,  Arai;co  g,  to  4|-J,  Argent.  Gt 
West.  Pfd.  I,  to  113-5,  da.  ir.t  Deb.  i,  to  103-5,  Argent.  N.E.,  i,  to 
44i-5j,  do.  " A  "  Deb.  i,  to  108-10,  do.  "A"  Debs,  i,  to  109-11, 
Argent.  Transandine  Pfd.  i,  to  17-9,  do.  "  B  "  Deb.  i,  to  7981, 
Bahia  Blanca  and  N.W.  ist  Deb.  i,  to  99  loi,  do.  2nd  Deb.  i,  to 
99J-100J,  do.  Scrip.  J,  to  72-3,  Brazil  Gt.  South  Debs,  i,  to  101-3, 
do.  1893  Issue  and  Stock  both  2,  to  97-9,  Brazil  ist  Mt.  Bds.  ^, 
to  85-6,  B.A.  and  Pacific  Ord.  J,  to  gJ-J.  do.  ist  Pfce.  i,  to  110-2, 
do.  2nd  Deb.  i,  to  105-7,  do.  4^  p.c.  Cons.  Deb.  i,  to  105-7,  B.A. 
West.  4J  p.c.  Pref.  J,  to  io|-i,  Cartagena  (Colombia)  1-32,  to 
-fe-J,  Cent.  Argent.  4  p  c.  Deb.  J,  to  101J-2J,  Cent.  Uruguay  6  p.c. 
Deb.  I,  to  133-5,  Cordoba  and  Rosario  ist  Pref.  i.  to  102-4,  '^°- 
2nd  Deb  J,  to  84-5,  Cordoba  Cent,  i,  to  89-91,  do.  ist  Pfce.  2,  to 
102-4,  Cordoba  Cent.  B.A.  Extens.  Debs,  i,  to  84^-5^,  Dorada 
Extens.  J,  to  3^-4^,  Enire  Rios.  Ord.  ij,  to  48J-9J,  do.  2nd  Pfce. 
I,  to  71-3,  do.  4  p.c.  Deb.  J,  to  95J-6J,  do.  5  p.c.  Debs,  i,  to  102-4, 
Havana  Terminal  Debs.  J,  to  108^-9^,  Interoceanic  ist  Pfce.  J,  to 
87J-8J,  do.  2nd  Pfce.  i,  to  654-64,  Leopoldma  4  p.c.  Deb.  4,  to 
954-64.  Manila  "  B "  Debs.  4,  to  734-44,  Mex.  East.  Dsbs.  4,  to 
10J-5,  Mex.  South  Ord.  i,  to  101-3,  Mex.  N.W.  Bds.  J,  to  82J-3}, 
Mid-Uruguay  Prior  Lien  Deb.  i,  to  98-100,  Paraguay  Cent.  5  p.c. 
Deb.  2,  to  46J-74,  RioClaro  Sao  Paulo  Shs.  4,  to  264-74,  San  Paulo 
5  p.c.  Deb.  I,  to  1 13-5.  Troitzk  and  Kokand  both  issues  4.  to  994100, 
U.  of  Havana  Con.  Deb.  i,  to  111-3,  Vera  Cruz  Term.  4.  to  1004- 
14.  Fall :  Bolivia  Ord.  1-32,  to  9-32— 11-32,  B.A.  Mid.  Deb.  i,  to 
100-2,  Chilian  Trans.  "A"  and  "B"  both  i,  to  98-100,  Colom- 
bian Nat.  2nd  Mt.  2,  to  55-7,  do.  Customs  i,  to  81-3,  Gt.  N.  Cent. 
of  Col.  I,  to  64-6,  Guayaquil  5  p.c.  2,  1055-7,  Madeira-Mamore  4, 
'o  95-7.  Salvador  5  p.c.  Mt.  Debs.  4,  to  75-6. 

BANKS  AND  DISCOUNTS.-Rise:  Nat.  of  Egypt  J,  to  20-J, 
Nat.  Discount  J,  to  84,  Stand,  ol  S.A.  i,  to  6o|-iS,  Union  Dis.  J, 
to  iijj-2i.  Fall:  African  J,  to  5-J,  Agric.  of  Egypt  J,  to  68-J, 
Indus,  of  Japan  Bds.  4,  to  1024-34,  Lon.  and  River  Plate  4,  to  584- 
94,  Lon.  Cty.  and  West.  J,  to  20-4,  Union  of  Aus.  4,  to  6o?-ij. 

BREWERIES  AND  DISTILLERIES —Rise:  Barclay  Perks. 
Pf.  J,  to  2j-3g,  Ohlsson's  "  B  "  2,  to  77-82,  Parker's  Burslem  Ord. 
i,  to  8-9,  Watney  Combe  Pfd.  i,  to  8-12,  do.  Deb.  i,  to  61-4. 
Fall :  Allsopp  Ord.  i,  to  2-4,  do.  Pf.  i,  to  2-5. 
Guinness  Ord.  10,  to  415-35.  Hancock  (Wm.)  Pfd.  i,  to  7-8,  Mil- 
waukee i,  to  48-51,  St.  Louis  Ord.  ^,  to  2^-^,  S.  African  Ord. 
Ts,  to  lil-H,  Strong  and  Co.  ist  Mt.  i,  to  75-80,  Threlfall's  Ord. 
A.  to  J-ii,  Watney  Combe  ist  Pf.  i,  to  50-5,  Whilbread  Pfd.  i, 
to  56-60. 

CANALS  AND  DOCKS.— Rise  :  Suez  i,  to  217-222. 
COMMERCIAL,  INDUSTRIAL,  &c.—Rlse:  Alby  Carbide  Ord. 
i,  to  l-i,  American  Thread  i,  to  93-5,  Beckett  (W.  T  )  2,  to  82-6, 
Brit.  Westingho.  Elec.  Pf.  1-32,  to  J-4,  Carlton  Hotel  44  p.c. 
Deb.  2,  to  86-91,  Dunlop  Tyre  Dfd.  1-32,  to  i-i,  Egypt  Mkts. 
Ord.  1-32,  to  li-^.  Gramophone  Ord.  ■^,  to  2-i,  Humber  Ord. 
1-32,  to  9-32— 11-32,  Johnson  and  Phillips  Deb.  4,  to  79-84, 
Kynoch  5  p.c.  Deb.  i,  to  91-5,  Lon.  Prod.  Clearing  House  ^,  to 
4-K-^.  Lyons  (|  )  Ord.  -fe,  to  5^!  6^^,  Mclntyre  Hogg  Pf.  1-32.  to 
I  1-32— 5-32".  Manbre  Sacchdrine  4,  to  3-4,  Mappin  and  Webb 
Deb.  I,  to  101-3,  Pinners  Hall  3,  to  100-2,  Rio  City  Improv.  Shs. 
TO.  'o  -^  TM-  ^°-  Deb.  I,  to  101-3,  Rosario  Drainage  1-32,  to 
^■i,  Shorts  Dfd,  J,  to  748,  White  Tompkins  Ord.  J.  to  4i-5j. 
Fall:  American  Smelting  Com.  i,  to  70-3,  do.  Pfd.  i,  to  106  8, 
Anglo-Continental  Supply  ^,  to  5^-^,  Assam  "B"  Stk  i,  to 
118-20,  Assoc.  Cement  Ord.  J,  to  5J-4,  do.  Db.  4,  to  904-24, 
Belsize  Motors  ^,  to  i^-^,  Callard,  Stewart  and  Watt  Pf.  1-32, 
to  li-w.  Callender's  Cable  Pf.  ^,  to  4i^-5^,  Can.  Car  and 
Found. y  Com.  i,  to  63-5,  Can.  W.  Lumber  14, 10  854-74,  Chinese 
Enging.  Ord.  Vj,'  to  i4-|.  Clay  and  Bock  Pf.  4,  to  5-6,  Dickinson 
(J.)  2nd  2,  to  100-2,  Electric  Construction  Ord.  1-32,  to  21-32— 
25-32,  Eng.  Sew.  Cott.  Pf.  1.32,  to  i  3-32—7-32,  Ei-ans  (D.  H.) 
Ord.  1^,  to  2ft-i|,  Goldsboro'  Mort.  £1  Shrs.  ^,  to  2^-^,  Harrod's 
Ord.  1-32,  to  4g-j,  Humber  Ord.  1-32,  to  9-32-H-32,  La  Guaira 
Harb.  2nd  i,  to  21-3,  Lipton  Ord.  and  Pref.  both  1-32,  to 
31-32— I  1-32,  Lloyd  (Edwd.)  1-32,  to  i  1-32—3-32,  Maple  Pf. 
1-32.  to  I  7-32— 11-32,  .Mellm's  Food  (Aust.  and  N.Z.)  1-32,  to 
25-32-27-32,  Meirop.  Amalg.  Rly.  Carr.  i,  to  3-^,  Neuchatel 
Asph.  Ord.  and  Pref.  J,  to  Sg-gJ.  Ocean  Falls  ist  Mt.  4,  to  914-34, 
Ogilvie  Flour  2,  to  125-30,  Rover  Co.  1-32,  to  21-32— 25-32,  Salt 
U.  Ord.  1-32,  to  19-32—21-32,  Schweppes  Dfd.  1-32,  to  11-^2- 
13-32.   Tate  (Hy.)  Pf.  },  to  11  J- J. 

ELECTRIC  LIGHTING  AND  POWER.-Rise :  Hove  J,  to 
6J-7I,  Melbourne  Ord.  i,  to  37-42,  Newcasile-on-T.  Ord.  J,  to  34-4 
do.  Pf.  I,  to  4-4,  St.  James'  and  Pall  Mall  Deb.  h,  to  85-7,  Urban 
Deb.  4,  to  874-94.  Fall:  Canada  Gen.  Com.  2,  to  107-12, 
Edmundsons  ist  Mt.  i,  to  83  6,  Mexican  j,  to  88J-9J  p.c  ,  Mex.  L. 
and  P.  Com.  i,  to  87-9,  do.  Pf.  3,  to  107-9,  do.  Bds.  4,  to  95*-74 
Shawinigan  Stk.  i,  to  114-6,  Urban  Pf.  i.  to  2i-i 

FINANCIAL,  LAND  AND  INYBSTMENT.-Rise :  Ang - 
Newfoundland  i,  to  102-4,  House  Prop.  Ord.  i,  to  35-8,  Hyderabad 
TO.  'o  2^-J|r,  Peruvian  Cor.  ist  Mt.  J,  to  1054-6,  Port  Madryn  J, 
to  2j  J,  Saiiia  Fs  Shrs.  J,  to  5-J.  Fall :  Australian  Ests.  Ord.  2, 
10636,  do.  "B"  I,  to  82-4,  Can.  Nrtiin.  Prairie  1-32,  to  2J-4, 
Gharbieh  J,  to  3-J,  Hudson's  Bay  3,  to  99-101,  Sthn.  Alberta  Shrs. 
i-  '0  2i^-^,  Transvaal  Ests.  1-32,10  ^-j,  Westn.  Canada  Land 
Shrs.  3-32,  to  li-/,. 

FINANCIAL  TRUSTS.-Rlse  :  Cons.  Dfd.  i,  to  190-2,  Invest. 
Pfd.  I,  to  95-7.  Macliay  Pfd.  i,  to  76-8,  Melbourne  Citv  Prop.  Db. 
I,    to  82-5,   Submarine  Cables  J,   to   132-5.     Fall:    African    City 


to  lol-ij,  Ind.  and  Gen.  Ord.  5.  to  148-51,  Mercantile  Inv.  Pfd.  2, 
to  104-6,  do.  Dfd.  2,  to  10810,  Rly.  Inv.  Pf.  i,  to  84-6,  do.  Dfd.  4, 
to  15  j  64,  Rly.  Share  "  A  "  i,  to  6J-J,  Sth,  African  G.  Ord.  Vsi  to 

Iff  TO- 
GAS.— Rise  :  British  Shrs.  4,  to  45  6,  Bromley  and  Grays  "  A 
4,  to  115-20,  do.  "  B  "  3.  to  85-90,  do.  "C"  34,  to  105-10,  Gas  L, 
and  C.  Deb.  i,  to  79-Si,  Hastings  and  St.  L.  i,  1096-8,  Ilford 
"A"  and  •■  C  "  ij,  to  148-52,  do.  "  B  "  2,  to  121-4.  Malta  and 
Med.  I,  to  4i-5,  Metro.  5  p.c.  Deb.  i,  to  101-3,  do.  44  pc.  Deb.  i, 
to  101-3. 

INSURANCE Rise:  Employers"  Liability  J,  to  i4i-8.     Fall: 

Alliance  New  Shrs.  J,  to  13}-!,  Gen.  Accident  i,  to  1J-2,  Law 
Union  and  Rock  (i  to  150.000)  J,  to  5-4,  Provident  Clerks'  4>  to- 
124-311,  Royal  4,  to  25-6,  Sun  4,  to  134. 

IRON,  COAL.  AND  STEEL —Rise:  Armstrong  Mt.  Db.  4,  to 
100-2,  Baldwins  ist  Mt.  2,  to  102-4,  Beardmore  2,  to  95  8,  Brown 
(John)  Ord.  1-32,  to  i  1-32—5-32,  do.  Ord.  ^,  to  i'k-^.  Guest. 
Keen  Mt.  Db.  4,  to  101-3,  Otis  Db.  i,  to  98-101.  Fall:  Nova 
Scotia  4,  to  94-6,  Richardsons  Ord.  -^j,  to  7-32—9-32,  do.  Pf.  1-32, 
to  4-.^,  Ruston,  Proctor-^,  to  4j-i,  U.  States  Pfd.  i,  to  1174-84, 
Vickers  ist  Mt.  4.  'o  99-101. 

NITRATE.— Rise  :  Alianza  J,   to  I3i-4i,  Lagunas  -fe,  to  3J-4. 
New  Paccha  i,  to  3s-4i. 
OIL.— Fall  :  Premier   1-32,    to    ^-J,    "Shell"    Ord.   3-32,  to 

3  25-^2—27-32- 

SHIPPINO.— Rise :  Brit,  and  African  i,  to  100-2. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Amal.  Ord.  iV.  to 
64-7,  do.  Pf.  i.  to  9j-j,  Bengal  Unt.  Ord.  J,  to  21-2,  do.  Pf.  J.  to 
9-4.  Bukit  Rajah  J,  to  11-2,  Ceylon  1-32,  to  11-32 — 15-32,  Chubwa 
Ord.  J,  to  n-4.  Cons.  Ests  J,  to  55  6J,  Cons.  T.  and  L.  2nd  Pf.  J, 
to  1 1-4,  Darjeelmg  i,  to  104-14.  Darjeeling  Cons.  Ord.  4» 
to  44-5,  Deviturai  1-32,  to  i-|,  Dimbula  Val.  Ord.  J, 
to  2^-4,  Doom  Dooma  |,  to  I7i-i.  E.  Indian  4,  to 
i-i,  E.  Assam  J,  to  7i-8J.  Jhanzie  J,  to  ej-7i. 
Jorehaut  i,  to  2»-4,  Lungla  Ord.  4,  to  154  6,  Malacca  Pf.  i,  to 
H-i<  Singlo  Ord.  i.  to  114-2,  Sumatra  1-32,  to  J-4.  Fall:  Cons. 
T.  and  L.  Ord  J,  to  138-4},  Djasinga  -fe.  to  J-g,  Dumont  Pf.  J,  to 
lofij,  Makiim  ^,  to  J-i,  Nirmala  -Ar,  to  i|-4. 

TELEGRAPHS  AND  TELEPHONES.-Rise :  Ang.-Am.  Pfd. 
J,  to  111J-2J,  Bell  I,  to  108-10,  Eastn.  Exten.  Shrs.  i.  to  i3S-4i. 
Eastern  Ord.  i,  to  137-40,  Nat.  Tel.  34  p.c.  Db.  4,  to  984-1004,  do. 

4  p.c.  Db.  4,  to  984-1004,  Orienial  Pf.  ■^.  to  i^-^.  Western  4  p.c. 
Deb.  4,    to   101-3.     Fall:  American  Cap.  2,  'to   135-7.   Ang.-Am 
Ord.  4,  to  67J-9J,  Marconi's  1-32,  to  2  9-32 — 13-32,  Nat.  Tel.  3rd 
Pf-  TO.  to  5g-J,  Unt.  Riv.  Plate  Ord.  t^.  to  7J-4,  W.  Ind.  and  Pan. 
Ord.  -^.  to  2X-i|.  Western  Shrs.  J,  to  134-4. 

TEAHWAYS  AND  OMNIBUS. -Rise:  Ang.-\rg.  5  p.c.  Db.  4. 
to  IOI-3,  L.G.O.C.  Ord.  i,  to  io5-ii,  do.  "  C  "  2,  to  927,  Rio  de 
Jan.  Shrs.  4,  to  1154-64.  Fall:  Brit.  Col.  Dfd.  i,  to  138-42. 
B.E.T.  Ord.  j,  to  j-ij,  Dublin  Unt.  4,  to  114-24,  Manaos  ist  Dbs. 
I,  to  88-91,  Mexico  6  p.c.  Mt.  4,  to  984-iooi,  Michigan  J,  to  96-8, 
Sao  Paulo  Shrs.  i,  to  177-80. 


I'rop.  Pf. 

and  Gen.  PId.  i. 


Charter  Ord.  i,  to   99-101,  Foreign  Am. 
toiii-3,  do.  Dfd.  I,  to  105-7.  Globe  Tel.  Ord.  J, 


LONDON    PRODUCE  MARKETS. 

Sugar. — With  renewed  buying  on  the  part  of  consumers,  com- 
bined with  increased  reserve  respecting  offers  from  Continental 
refiners,  prices  for  refined  in  most  in^tances  mark  a  further  advance 
on  the  week.  Crop  accounts  continue  to  furnish  indiflerent  read- 
ing, particularly  in  the  chief  districts  of  Germany,  and  the  beet 
market  in  consequence  disclosed  marked  activity,  and,  though 
attended  by  some  irregularity,  rates  hardened  substantially. 
Grocery  cane  sons  experienced  steady  support  at  very  full  rates. 
Of  British  refined,  Tate's  No.  i  cubes  sold  23s.  9d.  to  24s.  6d. ; 
No.  2,  23s.  3d.  to  24s.  ;  Lyle's  granulated,  22s.  44d.  to  23s.  4id.  ; 
and  yellow  crystals,  20s.  3d.  Ready  parcels  of  German  granu- 
lated sold,  17s.  6id.  to  18s.  3d.  ;  August,  17s.  6d.  to  iSs.  3d  ;  and 
October-December,  i6s.  44d.  to  17s.  6d.,  f.o.b.,  Hamburg. 
Russian  crystals,  ready,  sold,  163.  to  17s.  6d. ;  and  October, 
15s.  9|d.  to  i6s.  6d.,  f.o  b  ,  Danzig.  August  beet  sold,  15s.  4d.  to 
i6s. ;  September,  15s.  24d.  to  15s.  gjd.  ;  October,  14s.  64d.  to 
15s.  gd. ;  November-December,  14s.  5jd.  to  15s.  7id. ;  May, 
14s.  7|d.  to  15s.  gd.,  f.o.b.  A  large  trade  done  in  crystallised 
West  India  at  17s.  gd.  to  19s.  White  Mauritius,  September, 
15s.  6d.  to  15s.  74d.,  c.f.  and  i.,  London. 

Coffee. — There  was  only  a  small  quantity  to  handle  in  auction 
this  week,  which  met  a  good  steady  demand  at  full  to  rather 
dearer  rates.  Some  irregularity  was  observable  in  the  market  for 
future  delivery,  but  quite  an  aciive  trade  was  put  through.  Santos, 
September  deliveiy,  changed  hands  at  54s.  gd,,  55s.  3d.,  54s.  6d., 
and  55s.;  Decemoer,  52s.  gd.,  53s.  3d.,  52s.  6d.,  and  53s.  3d.; 
March,  52s.  3d.,  52s.  6d.,  51s.  gd.,  and  52s.  6d. ;  and  May,  52s.  3d., 
52s.  74d.,  52s.  3d.,  and  52s.  6d. 

Cocoa — A  fair  quantity  brv>ught  to  auctions  this  week  was  very 
reservedly  held,  and,  compared  with  rates  current  last  auctions, 
Trinidad  ruled  2s.  to  3s.  dearer ;  Grenada,  4s.  to  5s. ;  and  other 
British  West  India,  3s.  to  4s.  Ceylon  commanded  full  rates. 
Ceylon,  fair  red.  sold,  70s.  to  70s.  6d.  ;  mid  to  good  Trinidad,  60s. 
to  63s. ;  fair  to  fine  Grenada,  58s.  to  6is.  6d.  ;  fine  St.  Lucia,  6is. ; 
Caraquez,  58s.  ;  and  Samoa,  76s.  6d.  to  78s. 

Tea. — Indian  sales  this  week  experienced  a  good  demand,  par- 
ticularly for  good  medium  to  fine  kinds,  and  full  rates  were 
obtained,  though  in  some  instances  slight  irregularity  was  notice- 
able, due  mainly  to  indifferent  quality.  Common  and  low  medium, 
however,  ruled  in  favour  of  buyers.  Ceylon  auctions  met  with 
good  support,  but  prices  were  somewhat  irregular.  Common 
descriptions  well  maintained,  and  medium  brought  full  rates, 
while  good  to  fine  grades,  owing  to  improved  quality,  realised 
satisfactory  prices.  Java  auctions  passed  off  with  a  fair  inquiry, 
and  prices  were  bcirely  maintained. 
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fair  to  good, 
hard,  37s.  6d. 
dark   to  dull, 


Spice. — Private  market  for  pepper  ruled  firm  to  dearer.  Singa- 
pore, fair  black,  September-November,  sold  Sijd.  ;  January- 
March,  s-^d.  to  s^d.  ;  Larapong,  October-December,  stfeamer, 
sold  5id.  to  5  7-32d  ;  January-March,  5|d.  to  sAd.,  c  f.  and  i. 
Terminal  marliet  firmer.  December  sold  5  7-32d.  to  53d.,  and 
March  5  ii-32d.  to  5^d.  White  Singapore,  spot,  sold  8d.  ; 
October-December,  8d.  ;  January-March,  8Jd. ;  Penang,  Septem- 
ber-Ociober  value,  6jjd  ,  c.f.  and  i.  Termmal  market  firmer. 
September  sold  7jd.  to  7^d.,  and  March  7  25-32d.  to  S^d.  Cloves 
quieily  steady.  Zanzibar,  July-September,  quoted  7  ii-i6d.  ; 
October-December,  jellers,  6|d.  ;  January-March,  sJd. ;  August- 
October,  steamer,  6d  :  October- December,  sJd. ;  January-March, 
5jd.,  c.f.  and  i.  At  public  sale,  Nyassaland  chillies,  fair  red,  sold 
43s.  6d.,  and  East  Coast  African  4js.  Od  to  47s.  West  India  nut- 
megs, 68's  10  82's,  5d.  to  lod.  ;  84's  to  132's,  4jd.  to  5^d.  Mace 
sold  2s.  id.  to  2S.  4d. ;  broken,  is.  fjd.  to  is.  nd.  Cinnamon  sales 
steady  for  good  and  fine  qualities,  and  worked  sold  iid.  to  is.  jd.  ; 
unworked,  stout  coarse  quill,   iijd. 

Rice. — Market  firm  and  trade  checked  all  round. 

Jute  in  quiet  demand,  but  prices  firmer.  Native  first  marks, 
August  guaranteed  sold, /ig  7s.  6d.  to  £i<)  5s.  and  ^19  7s.  6d. 
Dundee,  and  £ig  2s.  6d.  to  /igand  £ig  15s.  London  ;  September, 
usual  ports,  /18  5s.  to/i8  15s. ;  and  October,  £18  to  £18  5s. 

Hemp.^ — Manila  in  poor  support  at  late  rates.  F.C.,  August- 
October,  quoted,  ^'20 ;  October- December,  ^20  5s. ;  and  January- 
March,  ;^2i.     New  Zealand  nominally  unaltered. 

Shellac  quiet,  both  with  regard  to  spot  and  forward.  T.N., 
August,  sold,  62s.  ,  October,  63s.  ;  and  December,  64s.  6d. ;  with 
March  done,  60s.  6d. 

Gambier  steady.  Parcels  afloat  sold,  24s.  6d.  ;  and  October- 
November,  24s. 

Copra  reservedly  offered,  and  market  ruled  firm.  Cevlon, 
September-October,  qu^ted,  ^28;  Malabar,  £28  15s.,  to  northern 
jports ;  F.M.,  Straits  to  Marseilles,  £2(1  5s. ;  Manila  sold,;^24  17s.  6d. 
to  £2^,  c.f.  and  i. 

Rubber  steady  in  value,  but  buyers  remained  reserved.  Fine 
hard  Para  spot  and  forward  sold  4s.  lojd.  to  4s.  lojd.  and 
4s.  gd.  ;  soft  fine,  September-October,  quoted  4s.  6d.  ;  ball, 
ditto,  4s  id.;  scrappy,  4s.;  plantation,  August  -  September, 
5s.  5id.;  October-December,  done  5s.  3d.,  5s.  2jd.,  5s.  3d.,  and 
js.  ofd.;  and  January-March,  quoted  4s.  gd 

Tallow. — A  firm  tone  prevailed  in  the  market  this  week,  and 
with  good  Continental  support,  prices  for  near  parcels,  afloat  and 
shipment,  advanced  is.  At  public  sale  on  Wedne^day  1,273 
casks  were  offered  and  all  sold  at  an  advance  of  is.,  excepting  for 
good  mutton  being  2s.  up.  Mutton:  fine,  38s. 
35s.  6d.  to  37s.  6d.  ;  dark  to  dull,  33s.  to  34s. 
Beef:  fine,  35s.;  fair  to  good,  34s.  to  34s.  6d. 
3ts.  6d.  to  32s.  6d. ;  sweet.  36s.  Market  letter  is.  6d.  dearer 
for  tallow,  and  6d.  for  stuff.  Town  tallow,  32s.  gd.  ;  melted 
stuff,  23s. 

Oils.  —  Linseed  :  spot  pipes,  /■41  los.  ;  barrels,  ^42  ;  Hull, 
naked,  spot,  ^'39  5s.  Rape:  ordinary  brown,  naked,  spot, 
£2g  los.  English  refined,  casks,  spot,  £i\  los  Cotton  :  crude, 
-spot,  £26  15s.;  refined,  sweet,  ;^3i  los.  ;  ordinary  pale,  ;f 28  5s. 
Cocoauut  .•  Ceylon,  spot,  ^43  ;  Cochin,  spot.  £^^.  Palm  :  Lagos, 
on  spot,  ^33.  Soya,  spot,  barrels,  ^29  los.  Petroleum  :  American, 
5jd  ,  5id. ;  Russian,  s^d.  American  spirita  of  turpentine,  on  spot, 
38s.  gd.     Rosin  :  common  strained,  on  sp  )t,  15s.  6d. 

Linseed. — Market  firmer.  London  :  Calcutta,  spot,  72s.  6d.  ; 
afloat,  72s.  6d. ;  August-September,  72s. ;  La  Plata,  September- 
October,  68s. 

Rapeseed  firmer.  Ferozepore,  September-October,  50s.  3d.  ; 
brown  Cawnpore,  September-October,  49s.  ;  yellow  Guzerat, 
September-October,  54s  6d.;  yellow  Cawnpore  nominal. 

Cottonseed  quiet  but  firm  London :  Egyptian,  September, 
/8  13s.  gd. ;  October,  £i  8s.  gd. ;  November-January,  £S  2s.  6d. 
per  ton. 

Metals.— Copper  :  The  warrant  market  has  again  manifested  a 
steady  undertone.  Though  declining  a  little  at  times  on  moderate 
realisations  and  forward  sales,  ofters  were  (airly  met,  and  sellers 
exercised  reserve.  Settling  down  last  Monday  at  £^6  2s.  6d.  ca-^h, 
^56  15s.  three  months,  standard  cash  delivery  was  dealt  in  on  the 
following  day  at  £56  2s.  6d.  to  £^6  3s.  gd.  ;  middle  of  October, 
/57  IIS-  3d  ;  late  November,  £^6  i6s.  3d.  ;  and  three  months, 
^56  i6s.  3d  ;  closing  cash,  £^6  2s.  6d.  ;  three  months,  £^6  i6s.  3d. 
sellers.  Values  varied  but  slightly  until  Thursday's  close,  cash 
being  finally  fi.xed  at  ^^56  is.  3d.  and  three  months  £56  15s.  Busi- 
ness moderate.  Tin  continued  a  quiet,  irregular  market.  Straits 
for  cash  at  the  week's  commencement  left  off  at  ;f  188  los.,  three 
months  /i 86  5s  ,  while  values  fluctuated  upwards  last  Tuesday, 
cash  delivery  to  /igo  2S.  6d.  and  three  months  to  /187  15s.,  these 
dales  relapsing  during  the  middle  of  the  week  to  /iSg  5s.  and 
£\S6  15s.,  and  rallying  by  Thursday's  close  to  ^189  15s  and 
/187  respectively,  near  positions  being  offered  with  reserve.  Lead 
firmer.  Foreign,  August,  ^'14  los.  ;  September.  ;f  14  7s.  6d.  paid 
and  buyers;  October,  ;^i4  los.  ;  December,  ;^i4  los.  to 
/1412s.  6d.  Spt-lter,  after  hardening,  declined.  Ordinary  brands, 
£27  los.     Iron  easier. 

Corn  (Mark  Lane). — Business  was  carried  on  leisurely  at  this 
market  all  through  the  week,  the  tone  being  rather  more  pro- 
nounced in  some  ca^es.  Wheat. — English:  Whites,  delivered  up, 
range  at  33s.  to  36s.  ;  reds,  to  35s.  per  quarter  (504  lbs.)  Imported 
grades  upheld  all  round,  Canadian  and  Russian  being  distinctly 
dearer.  No.  2  Northern,  39s.  6d.,  ex  ship;  40s.  3d.,  ex  quay. 
Australian,  on  spot,  37s.  South  Russian,  on  sample,  ex  granary, 
36s.  Cd.  to  37s.  6d.  Flour:  Canadian  export  patents,  27s  ,  up- 
wards, landed.  Iron  Duke,  ex  store,  24s.  Grinding  barley. — 
Odessa,  ex  ship,  due  in  about  10  days,  23s.  ;  Persian.  2is.  3d.,  ex 
ship.     Plate  oats,   17s.  ijd.,  landed.     Maize  :   Odessa,  26s.  6d,  ex 


ship,  27s.  landed.     Plate,  27s.  3d.,  landed.     American  kiln-dried 
nominal,  at  273.  6d.,  quay  terms. 

Cotton  (from  our  Manchester  correspondent). — The  general 
tone  of  our  market  throughout  the  past  week  has  l>een  firm,  and  in 
few  directions  have  buyers  been  able  to  obtain  concessions  from 
producers.  The  amount  of  business  passing,  however,  has  shown 
a  falling  off,  there  being  less  disposition  on  the  part  of  operators 
to  do  business.  The  Bureau  report  on  the  Americin  crop,  which 
is  due  late  on  Friday  night,  has  hang  over  the  mtrket,  and  has 
resulted  in  both  buyers  and  producers  being  careful  in  committing 
themselves  to  lines  of  importance.  It  is  thought  in  some  quarters 
that  whatever  the  figures  may  be,  violent  fluctuations  may  occur. 
On  the  whole,  it  is  believed  that  the  American  crop  this  season 
will  be  a  record  one;  but  many  things  may  happen  during  the 
next  few  weeks,  a  gre^t  deal  hinging  on  the  weather  in  the  States. 
The  conditions  prevailing  in  Egypt  have  recently  improved,  and 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  .SEPTEMUER  i. 


Last     ,       Thi< 
Week.    I     Week 


Buitar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  I..     .. 

Fine  granulated. . 

Lyie's  granulated 

German  granu- 
lated, first  niaiks 
f.o.b 

GermauCubei.o.b. 

French  Cube 

Crystallised,  West 
fndia 

Beet,  88%  f.o.b... 

Tea— per  lb,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,,  . . 

Broken     ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Triniciad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coff<)e— per    cwt, 

duty  ihi.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Kica   , .     . . 

Provisloni— 

Butter,  per  cwt. 
Australian  tinest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  ^ 

doz.  lb 

Bacon — per  cwt. 

Irish       

Continental..  .. 
Canadian  . .  . . 
American     . .     . . 

Hame— pec  cwt. 

Irish       

Canadian  ..  .. 
American     , 


f   «.  d. 


I  5  5 
I  3  o 
nom. 

22/3-*3f3 


o  17 
o  18 


4i 

9. 

I     I     19 

16/6-18/9 
O  15     3 


s.d.  8.  d. 
o  8i-f  o 
o  S^-i  63 

"'         34 


Last 
Week. 


This 
Week. 


..  ,EM»-peri«o. 

£    t.    d.  iPrench  ..     .. 

;: Italian    ..     .. 

.Danish  ..     .. 

iiWool— perlb. 

A  u  s  t  r  a  1 1  a  n 

Scoured  Merino 

Scoured  Cr'ssbr'd 

Greasy  Merino   .. 

Greasy  Crossbred 

New    Zealand 

(scoured)  Merino 

7i  Greasy  Crossbred 

6  ICape  snow  while 

iRivei  Plate  slipe. . 

Indiarubberp.  lb 

I  Para,  fine  hard  . 

Spot       

[Iron— per  ton. 
;Cleveland,  cash . 
9.}  Coal— per  Ion. 
o  8J-1  I*   Durham,  best     . 
o  Sj-i  iJ'Seconds 


«     5 

•    4 
nom. 
22/ioi 
23/ioJ 


18    6  I 


17/-M/ 
0  16   9 


s.d.s.d. 
o  8 


8.  d.  s.  d 
II  0-15  o 
10  6-11  6 
10  0-12  o 


10/ 


o  8}-i  5j;  o  9  -2  oj   Bast  Hartlepool 

08 

0  8 

0  8J- 

o  84- 

o  8 J- I  tl 

0  8  -o  82 


o  7i-  91  ,S< 
o  A-  loi  'st 
0  8i-  ii5  Se 
o  8|-l   llH 


56  6-65  0 
5;  0-57  6 
45  0-48  o 
58  0-S5  6 

57  0-64    D 


64  0-106  o  64  0-106  O 


Seconds 

Steams,  best 

Seconds 

Lead —  per  ton. 
09-1  6il|English  Pig., 
o  6too  9J(Pore'gn  soft.. 

gulckillver— per 
bottle  first  hands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 

English  Ingots   .. 
Do.     bars 

Straits  cash  ..     . . 

Tin  Plates, per  bos 

Copper— per  ton. 

English,     Tough, 
per  ton 


59  0-66  0 
58  0-61  6 
46  0-50  0 
64  0-85  6 
38  o-«j  o 


64  0-124  064  0-124  oluesl  Selected 


I22/-I26/ 
1 26/- 1 30/ 
I38/-I40/ 
I22,'-I25/ 
I18/-I42/ 
I39/-I42/ 

12  6-16  6 


I18/-I24/ 

'w-134/ 

I30/-134/ 
I I4/-I28/ 


I3l/-«33(  jl 
12  O-lj  6 


o    4  lOi 
»     7    J 

o  16    6 
o  15    6 
nom. 
nom. 
ti  3— II  9 
90—99 

£14  12    ( 
iU    5    c 

900 

£zy  10    o 


d.  s.d 
II  o  -15  o 


10  6  • 
99 


6 
12  o 


o  9}-i  9 
o  iij-i  6} 
o  SJ-I  3 

0  6) — O  II 

1  6ft — I  10 
6A — o  II 

i    6 
o  6J— I  I 

o    4    S 
2    6  II 


o  16    C 
o  15    C 
nom. 
Dom. 


9  o— 10  o 


I 


191-192 
192-193 
88  10   < 
13/9  up. 


:59J  £6, 
:59j-£6i 
71  O  I 
56     2     I 


18  13    O 

C    s.  d. 
31  10    o 


70  0-77  o  165  0-77  0 
64  0-73  o  |6o  0-69  o 
68  ^71  o    62  0-67  o 


60  0-65  o 


-per  cwt. 


Cheese 

Edam 

Canadian      . .     . . 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice—  Raniioon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     .,     .. 

Bassein 

Saigon  c.  f .  and  I 


64  o-  87664  o-87  6,sbeets 

I  Standard    ,.,     .. 

Jute— per  ton. 

Native   firsts    for 

sh'pm'l.  Sept... 

Olli— 

,  .Unseed, perlon.. 

;^/-;34/  Ii  Rape,  ref.  English, 

casks  

Hrown      English, 

I    nal<ed 29  10 

I  Cotl'n  Seed,crade   26  13 
Ipiito,  refined     ..  C^i-£ii 
Petroleum  Oil, pec 
!    8  lbs.  o  3i-o  3i 

I  Water  White      . .    o  6t-o  6i 
[Oil  Seeds, Linseed         — 
jCalcutta^per  410 

lbs.    Aug.-Sept.     3  10    6 
{Rape,   Cawnpore, 
j    brown,       Aug.- 
Sept 269 

iTobacoo  —  duly, 

unmanufactured 

I    3/8,  4/ii  per  lb. 

jjMaryland  St  Ohio. 

per  lb.  bond  ..  o  7^-1  o 
Virginia  leaf..  ,.  03-10 
Kentucky  leaf    ..   0  4^-0  8 

Laiakia o  8^-1  2 

Havana 16-40 

.Vlanila 07-26 

8.  a.  s.  d.'!Cl«ars,duly  7/-lb.    a  o     up 
Timber— Wood. 
Daatsiir      and 
Memel  ric,  per 

load 47/6 — 120/ 

Indian  Teak        . .  iqal — 460/ 


94/-108/ 
74  i>-9r  o 
44  u-80  o 


40  0-66  o 
65  0-67  o 
36  0-4J  o 
72  0-76  o 
74  0-76  o 


60  0-66  o 


96/-I10/ 
76  0-89  o  I 
43  0-7S  o 


44  0-71  o 
65  0-67  o 
42  0-66  o 
72  0-76  o 
74  0-76  o 


63  0-66  0  :o6  0-68  0 


d.   s.d. 


none 
oSeced 


£14  12 
£14    7 


8  12     6 

£27  12    6 

192-193 
193-194 
V190 
13/9  up. 


71    o    o 
56    5    o 


£4lJ-£4-'5 
£  8.  d. 
31  10    o 

>9  10  o 
26  13  o 
£28i-£3il 

°  5i-o  5j 
o  64-0  6t 


3   13     9 


0  7j— I  o 
03—10 
o  4i— o  8 
:>  8«  -I  2 
I  6 — 4  o 
o  7—1  6 
a  o     np 


47;*-i«V 

190/— 4*0/ 


CompiTcd  with  last  week, 
in  piece  goods  for  most 
have  been  quite  inlif- 
their  engagements  being 
lams    in     India    continue 


prices  show  a  rather  easier  tendency, 
there  has  been  a  smaller  turnover 
outlets.  Manufacturers,  however, 
ferent  as  to  booking  fresh  orders, 
generally  extensive.  The  monsoon 
more  favourable,  but  shirtings  lor  our  Dependency  have 
only  been  sold  in  small  lots.  Tne  demand  for  China  in  certain 
heavy  goods  has  been  of  fair  extent,  and  some  producers  are  better 
fortified  with  work  to  go  on  with  than  for  a  long  time  back.  Mis- 
cellaneous sales  have  transpired  for  the  near  Eastern  and  South 
-American  outlets,  without  the  demand  showing  any  distinctive 
feature.  Numerous  makers  of  cloth  are  in  a  strong  position  and 
can  aQord  to  refuse  fresh  orders  except  full  prices  are  paid. 
Looms  throughout  Lancashire  are  now  running  at  a  substantial 
margin  of  profit.     There   is  nothing   particularly   fresh   in   home 
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trade  circles.  There  has  been  less  activity  in  home  American 
yarns,  and  towards  the  close  of  the  week  a  little  more  irregularity 
in  quotauons  has  shown  itself.  Common  spinnings  are  not  doing 
so  well  and  easy  sellers  are  not  difficult  to  be  found.  Medium 
wefts  are  comparatively  scarce,  and  command  full  rates.  Export 
bundles  have  been  sold  for  India  in  moderate  lots,  but  the  offtake 
for  the  Continent  remains  disappointing.  Egyptian  spinnings 
have  attracted  a  little  more  attention  in  some  directions,  but  the 
prices  ruling  in  certain  counts  and  qualities  are  not  at  all  satis- 
factory. 

August  prices  have  been  fairly  steady,  say  Sir  Jacob  Behrens  and 
Sons,  and  Mid- American  has  only  varied  to  the  extent  of  37  points 
during  the  month,  the  lowest  touched  being  6.62  on  the  ist  andgth, 
and  the  highest,  6.99,  on  the  26th. 

Friday's  Movements. 

Sugar. — Refined  in  strong  demand,  and  prices  advanced  6d.  to 
gd.  per  cwt.  all  round.  Cane  sales  6d.  higher.  Fine  Demerara 
sold,  20S.  to  20s.  3d.  Ready  lots  of  German  granulated  quoted 
i8s.  6d. ;  October-De:ember,  iSs.  4jd.,  f.o.b.,  Hamburg.  Beet 
market  active  and  much  stronger.  September,  sellers,  i6s.  gd.  ; 
October  sold,  i6s.  2d.  to  iCs.  jjd.  and  i6s.  4d. ;  and  May,  i6s  ijd. 
to  i6s.  6d.  and  i6s.  3jd  ,  f.o.b.,  Hamburg.  Weight  of  roots  in  the 
Magdeburg  districts  without  leaves,  184  grammes,  against  4=1,  and 
saccharine  I7'9S,  against  igyg  last  year.  Weight  in  other  districts 
214  grammes,  and  saccharine  18,  against  376  and  16-31  respectively 
last  year. 

Coffee. — Auctions  ruled  firm.  Futures  dearer.  September 
sold  55s.  7id.  to  58s.  6d. ;  December,  53s.  6d.  to  55s.  gd.  ;  and 
March,  53s.  to  54s.  3d. 

Pepper  firm.  Black  Singapore,  January-March,  sold  5jd. 
Cloves  flat. 

Jute  firmer.     Native  firsts,  October,  sold  /18  15s. 

Hemp  dull,  and  F.C,  January-March,  sold  ^'20  12s.  6d. 

Rubber  quiet  and  easier.  Fine  hard  Para,  spot  and  forward, 
sellers,  4s.  8d.     Plantation,  October-December,  5s. 

Metals. — Tin  ruled  quiet.  Cash  closed  ;f  189  15s.,  and  three 
months  /186  15s.,  with  English  ingots  /ig2  to  ;f  ig3.  Copper 
steady  but  quiet.  Standard  cash  closed  £56  2s.  6d.  ;  three 
months,  £56  15s.  Electros  £58  to  ^58  5s.  Lead  steady,  quiet. 
English,  £14  I2S.  6d. ;  foreign,  £n  7s.  6d.  to  /14  los.  Iron  quiet. 
Cleveland  46s.  iijd.  cash.  Copper  :  Bi-monihly  figures  show 
an  increase  of  144  tons  in  stocks,  and  of  369  tons  in  the  total 
visible  supplies. 

Oils.— Linseed,  spot  pipes,  £41 15s.  ;  bcurrels,  £42  los.  American 
turpentine,  spot,  38s.  gd.  to  395. 

Corn  (Mark  Lane). — Sellers  were  again  demanding  full  and 
higher  prices  at  to-day's  market,  buying  movements  being 
checked.  Imported  wheat  occasionally  dearer,  grinding  barley 
very  firm,  oats  higher  and  maize  again  dearer.  Odessa,  27s.  6d.  ; 
Plate,  27s.  6d.,  both  landed  terms. 


Answers  to  Coprespondents. 

*•*  A  Koy  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum.  Its.  for  six  months,  or 
Bs.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Mithra. — What  is  the  guarantee  really  worth  ?  The  security 
should  be  good  on  its  own  merits,  .ind  the  property  has  come 
through  the  crisis  with  remarkably  little  scathe.  Therefore  the 
stock  looks  good  for  a  rise  when  the  market  mood  changes. 

C.  J.  H. — The  stock  does  not  seem  likely  to  rise  much  in  the 
near  future,  for  although  receipts  show  good  increases  ;f  2, 000,000 
of  preference  shares  become  merged  in  the  ordinary  stock  from 
July  next  year.  But  the  yield  at  current  price  is  nearly  5i  per 
cent.,  and  the  investment  is  a  good  one,  with  chances. 

O.  K. — (i)  An  excellent  ofiSce,  ranking  among  the  best  British 
ones.  (2)  Rich  but  not  first-class.  Promises  a  great  deal  more 
than  it  usually  performs. 

W.  G. — (i)  Yes ;  better  keep  the  shares.  The  explanation  in 
yesterday's  Daily  Mail  may  not  cover  everything,  but  the  property 
should  do  better  by-and-by.  (2)  This  part  of  the  world  has  been 
so  disappointing  that  we  hesitate  to  advise ;  but  if  you  could  get 
the  shares  at  2S.  6d.  or  less  it  might  pay  to  average  with  a  few. 
(3)  The  lock-up  may  be  longish,  but  we  si'iil  think  it  probable  that 
the  company  will  work  into  a  better  position,  and  the  shares  look 
cheap.     This  leaves  3s.  to  your  credit. 

Sadi. — Your  selection  is  a  good  one,  and  we  see  no  reason  why 
you  should  sell  either  Nos.  i  or  2  just  now.  Both  have  the  great 
merit  of  being  fully  paid  up.  On  No.  3  there  is  a  liabilitv  of 
/42,  on  No.  4  a  liability  of  /30,  and  on  No.  5  a  liability  of 
;f2o  per  share,  while  on  No.  6  the  liability  is  £75  per  share.  It 
depends  upon  the  means  you  have  with  which  to  meet  such  lia- 
bilities, or  any  portion  of  them,  in  the  event  of  losses  forcing  any 
one  of  the  companies  into  liquidation.  Were  the  case  ours  we 
should  not  hesitate,  but  dispose  of  every  security  we  possessed  on 
which  the  aggregate  risk  falling  upon  us  in  the  event  of  the  worst 
happening  e.xceeded  /250.  We  say  this  with  no  reference  to 
merits.     All  these  institutions  may  be  good  for  many  years  yet. 

At  an  extraordinary  general  meeting  of  the  Stamford,  Spald- 
ing, and  Boston  Banking  Company,  held  on  Friday,  the  resolu- 
tions embodying  the  sale  of  the  goodwill  of  the  business  to 
Barclay  and  Co.,  Limited,  passed  at  an  extraordinary  general 
meeting  held  on  August  17,  19 11,  were  unanimously  confirmed 
as  apecial  resolutions. 


Joint  Stock  Companies'  Exhibits 
Opitically   Analysed   and    Compared. 

BRAZIL  GREAT  SOUTHERN  RAILWAY   CO.,  LTD. 

A  much  ibetter  display  is  made  by  this  company  for  the  year 
ended  December  31  last,  largely  because  the  'long-talked-of 
Saladeiro  between  Itaqui  and  Ibicuhy,  although  only  opened 
in  March,  late  in  the  season,  has  brought  a  considerable  amount 
ot  (business  to  the  railway.  Gross  receipts,  including  £6  243  for 
carriage  of  construction  material,  improved  by  /ii  941;  to 
;i  29,004,  while  expenses  rose  by  ;f 4,668  to  ;^22,293,  and  the 
general  revenue  account  shows  a  profit  on  working  of  i"7,294, 
of  which  only  about  ^1,436  was  on  account  of  construction 
material,  against  a  loss  of  /719  for  the  previous  year.  After 
allowing  for  interest  on  debentures  and  flood  loan  bonds,  the 
nett  revenue  was  .^5,993  up  at  ;^32,840,  against  which  ;f6,i66 
was  charged  on  account  of  new  rolling  stock  and  additional 
station  accommodation  in  accordance  with  the  arrangement  en- 
tered into  with  the  Brazilian  Government,  and  ;^i,o99  was 
written  off  for  balance  of  the  account  in  connection  with  the 
construction  works  on  the  extension.  A  surplus  of  ;i25,575 
remains,  which,  however,  is  not  available  for  distribution  until 
the  item  in  suspense  of  /6o,ooo  for  cash,  shares,  and  debentures 
of  the  Brazil  Great  Southern  Railway  Extensions,  Ltd.,  is 
realised  on  completion  of  the  extension.  Thanks,  however,  to 
the  payment  of  the  half-yearly  guarantee  by  the  Government,  the 
interest  on  the  company's  debentures  and  other  prior  charges 
were  duly  met,  and  a  balance  of  ;f5,992  was  carried  forward, 
against  a  loss  of  £3,4^$  ^  year  ago,  making  a  total  of  ;^25,575. 
Ihe  arrears  of  cumulative  dividend  due  to  policyholders  have 
been  increased  by  another  ;fi5,75o,  and  now  amounts  to 
.if3S4>375-  Construction  work  on  the  extension  to  San  Borja  ha» 
not  progressed  as  rapidly  as  was  expected  owing  to  the  diflSculty 
of  obtaining  labour  and  to  the  drought  experienced  during  the 
latter  part  of  the  year.  The  first  section  of  about  44  kilometres 
is  practically  ready  to  be  opened  for  trafiic,  but  awaits  formal 
approval  before  it  is  taken  over  from  the  contractors,  and  the 
Brazilian  Government  extended  the  period  allowed  for  construe- 
tion  until  August,  191 1,  but  the  general  manager  feared  that 
it  would  be  impossible  to  conclude  the  works  within  the  period. 
The  difficulties  regarding  the  negotiations  for  the  construction 
of  the  International  Bridge  having  been  removed,  the  Quarabim 
International  Bridge  Co.,  Ltd.,  was  registered  in  May  last. 
A  satisfactory  agreement  between  this  company,  the  North- 
western of  Uruguay  Railway,  and  the  Quarahim  International 
Bridge  Company  has  been  entered  into,  and  as  soon  as  the 
plans  have  been  officially  approved,  steps  will  be  taken  to  raise 
the  necessar}'  capital  for  the  construction  of  the  bridge. 

COMMERCIAL    BANKING    CO.    OF    SYDNEY,    LTD. 

The  growth  of  business  in  the  June  half-3'ear  was  much.  UsB 
marked  than  in  the  corresponding  jieriod  of  1910,  or,  rather, 
business  expanded  but  was  much  less  remunerative.  Nett 
profits  only  rose  by  ^1,094  to  ;£i  18,095,  compared  with  an  in- 
crease of  ;^i2,7s8  a  year  ago,  but  ;{,4,9SS  more  at  ;^37,56s  was 
brought  forward,  giving  a  total  of  ;^i55,66o  or  ;^'6,o49  more  to 
be  dealt  with.  Out  of  this  the  dividend  is  maintained  at  the 
rate  of  10  per  cent,  per  annum  and  ;£40,ooo  is  again  transferred 
to  reserve,  leaving  the  balance  carried  out  ;^6,049  up  at  ^'40,660. 
The  note  circulation  shows  a  decrease  of  /.■25i,4i4  at  ;^3i7>S3*» 
which  is  probaibly  due  to  the  substitution  of  Commonwealth 
notes,  but  bills  in  circulation  are  ;^229,869  up  at  £i,oS3,47S,  and 
liabilities  on  deposits,  &c.,  have  risen  by  ;^i, 769,110  to 
;{,  20,090, 168.  On  the  other  hand,  coin  and  bullion  and  cash 
come  to  ;£^5,3i4,798  or  .1^375,164  more,  and  there  is  a  new  item 
of  ^^405, 062  for  CommonweaKh  notes,  but  Queensland  Govern- 
ment notes  held  are  ;^72,203  down  at  £(>,3$o,  and  money  at 
short  call  in  London  has  been  reduced  by  ;^s6i,294  to 
^1,010,375.  Investments  come  to  ^^2,841, 175  or  an  increase  of 
;^3bi,8oo,  bills  receivable  to  ;f  1,854,814  or  ;Ji42,iio  more,  and 
notes  and  bills  of  other  banks  to  ;iio6,5i3  or  ^^18,078  more, 
while  bills  discounted  and  all  other  debts  due  to  the  bank  have 
risen  by  ;fi, 131,388  to  _^12,485,627.  Bank  premises  show  an  in- 
crease of  ^26,648  at  _^5i2,ii3,  and  the  aggregate  of  the  balance- 
sheet  is  ;^i, 826,753  larger  at  ;^24,536,827. 

INDUSTRIAL   BANK  OF  JAPAN,   LTD. 

Gross  profits  for  the  half-year  ended  June  30  showed  a  further 
expansion  of  238,445  yen  at  2,448,316  yen,  of  which  expenses, 
interest,  &c.,  absorbed  1,572,762  yen  or  216,916  yen  more.  Add- 
ing a  slightly  larger  balance  of  69,172  yen  brought  in  the  nett 
surplus  was  23,096  yen  up  at  944,727  yen,  and  out  of  this  105,000 
yen  or  5,000  yen  less  is  put  to  reserve  against  losses,  and  20,000 
yen  is  again  transferred  to  dividend  equalisation  fund.  Fuither 
capital  having  been  paid  up  during  the  year  it  requires  a  larger 
amount  to  maintain  the  regular  first  and  second  dividends  at 
the  rate  of  5  and  3  per  cent,  respectively,  and  after  putting 
50,000  yen  to  special  reserve  and  appropriating  25,000  yen  for 
remuneration  of  officers,  as  a  year  ago,  the  balance  carried  out 
is  reduced  by  4,917  yen  to  61,713  yen.  The  capital  of  17,500,000 
yen  is  now  fully  paid  up,  while  the  various  changes  in  the  de- 
benture issues  have  resulted  in  an  increase  of  8,337,500  yen  to 
39,697,500  yen  in  the  amount  outstanding.  Deposit  and  current 
accounts  again  show  a  decrease  of  1,001,238  yen  at  6,884,321  yen, 
but  funds  in  trust  and  other  sums  due  by  the  bank  come  to 
22,647,427  yen  or  20,970,936  3'en  more.  Cash  has  risen  by 
160,426  yen  to  976,709  yen,  and  call  and  notice  money  by 
1,544,591  yen  to  2,057,492  \-en,  while  loans  have  been  reduced  bjt 
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1,862,660  yen  to  24,729,772  yen,  and  bills  discounted  increased 
by  6,081,065  yen  to  10,793,251  yen.  Investments  in  National 
Loan  bonds  come  to  1,981,532  yen  more  at  12,488,999  yen,  and 
in  Treasury  bills  to  1,700,000  yen  more  at  5,000,000  yen,  but 
Local  Loan  bonds  show  a  decrease  of  1,266,948  yen  at  5,125,158 
yen,  and  industrial  debentures  one  of  960,009  yen  at  5,290,540 
yen.  Advances  made  in  trust  have  risen  by  455,216  yen  to 
455,901  yen,  and  funds  for  miscellaneous  account,  a  somewhat 
-cryptic  item,  come  to  23,163,311  yen  or  20,838,360  yen  more. 

TOOTAL     BROADHUR8T    LEE  CO.,   LTD. 

Again  this  company  is  able  to  announce  that  its  turnover  has 
increased,  and  although  this  was  partly  due  to  the  high  prices 
for  raw  material  and  goods,  there  was  a  real  improvement  i.T  the 
business  for  the  year  ended  June  30.  Profits  rose  by  ;^'8,o66  to 
;^i22,76i,  and  after  providing  for  interest  and  other  charges, 
the  nett  balance  was  ;^5,963  up  at  ;^'ioi,ioi.  The  amount 
•brought  forward  wa.s  ;^4o,6S3  larger  at  ;/^43,i84,  giving  a  total 
•of  £i44,2S$,  or  ^^46,646  more,  so  the  directors  are  able  to  make 
substantial  appropriations  to  the  reserve  and  other  funds.  A  year 
ago  they  contented  themselves  with  replacing  the  ^4,950  trken 
from  reserve  and  writing  off  ;£2,3i5  for  expenses  of  re-i3:mation 
•and  issues  of  preference  shares  and  debenture  stock.  This  time, 
•however,  they  put  ;£5o, 000  to  reserve,  ;^5, 000  to  a  cotton  purchases 
■equalisation  fund,  and  £2,500  to  new  buildings  account,  after 
■which  they  repeat  the  dividend  of  7^^  per  cent,  upon  the  ordinary 
shares  and  carry  forward  ^£39,596  or  ;f3,588  less.  Additions 
to  property  exceeded  the  depreciation  allowance  at  ;^8,946, 
making  a  total  of  ^^318, 120,  against  which  the  reserve  now  stands 
at  ;f  100,000,  and  the  .lew  buildings  account  at  ;f 2,500.  Trade 
debtors,  stocks,  materials,  are  all  lumped  together  in  one  item 
which  aggregates  ^.f  1,284,288,  or  an  increase  of  ;£i55,548,  while 
cash  has  been  reduced  by  ;C-^o.93S  <°  £^7°-  O"  ^^^  other  hand 
creditors  are  /43,389  up  at  ^276,498,  and  the  company  has  had 
*o  borrow  ^^4,406  from  its  bankers.  One  important  point 
making  for  strength  is  that  the  accounts  contain  nothing  for 
patents,  trade  marks,  or  goodwill,  although  the  latter  must 
undoubtedly  be  a  valuable  asset. 

STEEL    CO.   OF    SCOTLAND,   LTD. 

All  departments  of  this  company's  works  were  fairly  em- 
ployed during  the  twelve  months  ended  July  13  with  the  excep- 
tion of  the  bar  juills,  which  suffered  from  a  continuance  of  the 
shortage  of  specifications  mentioned  a  year  ago.  Better  prices 
for  the  finished  materials  were  partly  neutralised  by  the  higher 
cosit  of  raw  materials,  and  an  increase  in  wages,  while  the  best 
that  can  be  said  about  the  colliories  is  that  results  were  as  satis- 
factory as  could  be  expected  in  the  present  condition  of  the 
trade.  Manufacturing  and  colliery  accounts  showed  a  profit  of 
j^io2,626  or  an  increase  of  ;£'2,3()4,  but  expenditure  on  recon- 
struction of  and  additions  to  plant  took  ^^8,130  less  at  ;^24,8i5, 
and  the  total,  including  £i,oSi  less  at  £T,1i(>  brought  forward, 
•and  £i)-^()  from  rents  was  ;^'9,26o  better  at  £?6,i^i.  After  pro- 
■viding  for  debenture  interest  and  other  cbarges  and  allowing 
j^2,ooo  for  depreciation  of  coUieiy  plant  and  exhaustion  of 
materials,  the  available  balance  was  £SaS'^  larger  at  ;^"48,04o. 
Out  of  this  ;f  10,000,  or  double  last  3-ear's  amount,  is  put  to  re- 
serve, and  the  dividend  of  6  per  cent,  is  repeated,  but  as  this 
takes  £3,001  more  owing  to  further  capital  having  been  paid  up, 
the  balance  carried  out  is  only  ^540  larger  at  £^,2".  Apart 
from  the  ^2,000  written  off  collieries,  changes  in  the  various  pro- 
perty accounts  are  trifling,  and  the  aggregate  of  X'.';89>549  >»  o"'y 
^1,419  down.  Liabilities  to  creditors  have  been  reduced  by 
;{,'74,372  to  ;f96,i96,  while  debtors  owe  /i3,i95  less  at  7^168,471, 
stocks  are  £i,7^^  up  at  ^156,380,  and  cash  has  risen  by  ;i'3,835 
to  ;^i 3,863.  Bills  receivable  considered  good,  which  appear  on 
both  sides  of  the  balance-sheet,  show  an  increase  of  £^(1,722  at 
jf86,i3i. 

8ARNSLEY  BREWERY  CO.,  LTD. 

No  complaint  is  made  by  the  directors  of  this  company,  nor 
•does  there  seem  to  be  room  for  any  seeing  that  the  business  con- 
tinues to  expand.  Gross  profits  for  the  year  ended  July  31 
showed  a  further  increase  of  ^8,492  at  ;{.'92,572,  and  although 
expenses,  including  £1,(^2  more  si>ent  on  repairs,  were  heavier, 
the  nett  profits  were  ^2,215  up  at  £iT,7(>2.  Debenture  interest, 
licence  duties,  &c.,  having  been  met,  the  available  surplus,  with 
£2?,(>  less  at  £$27  brought  forward,  was  ^^2,421  larger  at 
;£29,548,  out  of  which  the  ordinary  shares  again  get  10  per  cent, 
and  another  ;£io,ooo  is  written  off  properties  account,  leaving 
•the  balance  carried  forward  ;i'2,42i  up  at  ;f  2,948.  Allowing  for 
the  amount  now  written  off  the  estAt(>s  will  .stand  at  ^400,000,  or 
a  decrease  of  ;^'i2,8oo,  but  plant  is  /:775  up  at  ;£i2,875,  and  invest- 
ments come  to  ;f4,48i  or  £&i$  more,  while  the  reserve  remains 
at  ;^ioo,ooo.  Stocks  come  to  ;{.  18,184  or  ;f 2,063  more,  and 
debtors,  loans,  Src,  have  risen  by  £T,30f,  to  £zi,^^,  but  cash 
shows  a  decrease  of  £2.0-'^  at  /i5.34i,  against  a  reduction  of 
^'1,155  to  ;£8,34i  in  sundry  creditors. 

PREMIER    CYCLE   CO.,   LTD. 

A  very  satisfactorv  display  is  made  for  the  year  ended 
July  31,  and  it  would  have  been  even  more  satisfactory  if  the 
directors  had  condescended  to  give  some  information  as  to  how 
the  return  to  prosperity  has  been  achieved.  Gross  profits  show 
a  jump  of  no  less  than  ;£  16,423  at  £86,948,  while  at  the  same 
time  general  expenses  have  been  reduced  by  ;^8,722,  and  after 
meeting  administration  and  fixed  charges  and  writing  off  ;t8,6o5 
or  ;f2,505  more  for  depreciation,  together  with  ;fi,8i7  for 
motor  patterns  and  experimental  expenses,  the  nett  profit  was 
;f2i,i66  larger  at  /,"27,478.  Adding  /,i,io7  or  ;f3,o63  less 
brought  forw?ird  the  amount  to  be  dealt  with  was  £i&,%^t„  or 
•an  increase  of  ;£i8,i03,  out  of  which  the  ordinary  shares  get 


10  per  cent.,  against  nothing  last  time,  and  £5,000  i«  pnt  to 
reserve,  also  against  nothing,  leaving  £9,210  or  £8,103  more 
to  be  carried  forward.  Outlay  on  plant,  &c.,  exceeded  the 
depreciation  allowance  by  £3,559,  making  a  total  of  £30,752, 
and  £6,417  has  been  spent  in  connection  with  a  japan  factory. 
Freehold  property  shows  very  little  change  at  £35,199,  and  as 
goodwill  remains  at  £103,388,  while  the  reserve  now  amounts 
to  £40,000,  but  is  practically  all  employed  in  the  business,  the 
investments  being  trifling  at  £930,  apart  from  £4,591  in  a  sub- 
sidiary company.  Stocks  are  £1,540  higher  at  £44,895,  debtors 
owe  £5,087  more  at  £71,648,  and  cash  and  bills  have  risen  by 
£4,287  to  £50,401,  against  an  increase  of  only  £2,452  to  £12,469 
in  sundry  creditors,  and  altogether  the  position  seems  to  be 
decidedly  better  than  it  was  a  year  ago. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


Barnet  District  G.\s  and  Water  Company. — The  revenue 
from  the  gas  section  for  the  half-year  ended  June  30  showed 
an  increase  of  £727  at  £18,805,  of  which  fully  half  was  derived 
from  residuals.  Ex,penses  showed  a  trifling  decrease,  and  the 
nett  profit  from  this  department  was  £779  up  at  £4,439.  Earn- 
ings in  the  water  department  improved  by  £1,047  ''o  £'OiAA"> 
but  expenses  rose  by  £1,093,  so  that  the  nett  balance  of 
£10,256  was  a  trifle  smaller.  Including  £1,211  more  at 
£19,454  brought  forward,  the  total  credit  on  profit  and  loss 
account  was  £34,294,  or  an  increase  of  £1,962,  and  after 
providing  for  debenture  and  other  interest  and  transferring  the 
usual  £1,000  to  contingency  fund,  £30,885,  or  £1,805  more, 
was  available  for  di.stribution.  Out  of  this  the  directors  in- 
crease the  dividends  by  %  per  cent,  per  annum  to  8  per  cent, 
per  annum  on  the  "A"  and  "C"  stocks  and  7  per  cent,  per 
annum  on  the  "  B  "  stock,  and  raise  the  distribution  on  the 
"D"  capital  gas  and  water  stocks  by  7s.  to  £5  123.  per  oent. 
per  annum,  carrying  forward  £19,530,  or  £305  more.  In  the 
water  department,  the  contractors  are  still  proceeding  with  the 
erection  of  the  buildings  and  machinery  at  Tjttenhanger,  but 
by  means  of  temporary  plant  suflScient  water  was  obtained  from 
this  source  to  enable  the  company  to  maintain  a  full  supply 
during  the  recent  drought. 

Brown,  Stewart  and  Co.,  Ltd. — The  profits  of  this  Glas- 
gow business  of  papermakers  for  the  twelve  months  ended 
April  29  rose  by  £6,737  to  £86,669,  but  expenses  took  £3,2$^ 
more  at  £66,107.  After  providing  for  debenture  interest  and  all 
other  charges,  the  nett  profits  were  only  £2,189  "P  *'  ;f 'Oi544> 
but  the  directors  are  nevertheless  able  to  pay  a  dividend  of  6 
per  cent,  on  the  preference  shares,  as  against  3  per  cent-  for 
the  previous  year.  The  balance  of  £8,000  outstanding  on  the 
loan  in  the  bank  a  year  ago  has  been  repaid  and  current  liabili- 
ties have  been  reduced  by  £6,370  to  £16,258,  against  decreases 
of  £4,492  to  £46,925  in  stocks  and  £3.397  ^°  ;S25>'°-2  i"  book 
debts  and  bills  receivable. 

CowiiROLGH  AND  Cc,  LTD. — This  little  wine  and  spirit 
business,  which  has  its  headquarters  in  Leeds,  managed  to 
show  a  slight  increase  of  £225  at  £3,072  in  its  profits  for  the 
year  ended  July  31.  A  smaller  balance  of  £279  was  brotight 
in,  but  debenture  interest  took  £40  less,  leaving  the  nett 
balance  £233  up  at  £2,811.  After  repeating  the  dividend  of  3 
per  cent,  on  the  ordinary  shares  £300  is  written  off  goodwill 
against  nothing  last  time.  This  allowance  cannot  be  regarded 
as  a  liberal  one  seeing  that  goodwill  stands  in  the  balance-sheet 
at  £16,001,  and  that  property  account  is  left  untouched  at 
£31,653,  while  the  company  does  not  possess  anything  in  the 
shape  of  a  reserve.  Balance-sheet  charges  are  small,  but  it 
may  be  noted  that  with  an  increase  of  £1,881  to  £20,829  in 
stocks,  cash  has  dropped  £1,038  to  £227,  and  an  overdraft  of 
£420  has  had  to  be  obtained  from  the  bankers. 

Forest  Hili.  Brewery  Co.,  Ltd. — Nett  profits  for  the  June 
half-year  show  a  small  increase  of  £182  at  £7,422.  and  after 
providing  for  interest,  repairs,  &c.,  the  surplus  is  £157  up  at 
£5,981.  Adding  £4,396  or  £2,440  more  brought  forward  the 
balance  to  be  dealt  with  is  £2,597  larger  at  £10,377,  out  of 
which  an  interim  dividend  at  the  rate  of  6  per  cent,  per  annum 
is  paid  on  the  ordinary  shares  and  the  sum  carried  forward  to 
the  end  of  the  year  is  increased  to  £8,577. 

Hazell,  Watson  and  Viney,  Ltd.— The  directors  state  that 
a  very  considerable  growth  of  business  took  place  in  the  year 
ended'  March  31,  and  nett  profits  were  larger  than  in  any 
previous  year.  Profits  were  £3.188  up  at  £20,916,  but  £4,098 
or  £288  less  was  brought  in,  and  after  meeting  debenture 
interest  and  preference  dividend  the  nett  balance  was  £2,900 
larger  at  £17,066.  Reserve  is  credited  with  £3,000  or  double 
last  vear's  appropriation,  and  the  dividend  on  the  ordinary 
shares  is  then  repeated  at  10  per  cent.,  leaving  £1,400  more 
at  £s,497  to  be  carried  forward.  Property  account  is  £1,147 
higher  at  £90,416  and  machinery,  &c.,  is  £7,625  up  at  £i34t"79» 
and  as  the  directors  are  still  making  additions  to  the  works  at 
Aylesburv  they  are  seeking  powers  to  increase  the  capital. 
Stocks  are  £6,656  larger  at  £29,107,  and  debtors  owe  £63,549 
or  £15,289  more,  but  cash  is  a  trifle  down  at  £12,330,  while 
trade  creditors  have  risen  by  £iS.<^7o  to  £33.t72,  and  cash 
creditors  are  £i6,oio  hicher  at  £41,867.  Reserve  now  amounts 
to  £36,000,  of  which  £16,632  is  invested  in  shares  of  I^"*"' 
Diaries  Company  and  similar  invesstments  and  £4>493  '^  in  rail- 
way preference  stocks  and  bonds  all  at  cost. 
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Midland  and  South-Westeen  Junction  Railway. — Gross 
receipts  for  the  June  half-year  showed  a  decrease  of  £g3y  at 
;^46,48o,  but  the  falling  off  was  entirely  due  to  the  fact  that 
the  Whitsuntide  manoeuvres  were  not  this  year  held  at  Salis- 
bury Plain,  and  the  company  was  therefore  deprived  of  special 
receipts  which  a  year  ago  amounted  to  ;£2,4oo.  Working  ex- 
jienses  were  reduced  by  ;^i,o47  to  /34,35o,  leaving  a  small  in- 
crease of  ;£iio  at  ;^i2,i30  in  nett  revenue.  The  balance 
broughtforward,  however,  was  ;^3, 323  smaller  at  ;^343,  and  after 
providing  for  rents,  dividend  on  rent  charge  stock,  and  interest 
on  the  "  A  "  debenture  stock,  the  balance  carried  forward  was 
j63'°93  down  at  ^£1,670.  Arrears  of  interest  on  the  Midland 
Railway  loan  now  amount  to  ;f  5 1,256,  but  the  directors  say  that 
negotiations  have  been  entered  upon  with  that  company  which 
uiay  result  in  a  settlement  of  the  outstanding  matters  in  dis- 
pute, and  in  view  of  these  they  have  temporarily  suspended  the 
arbitration  proceedings. 

Paine  and  Co.,  Ltd. — This  little  company  combines  the  busi- 
nesses of  brewers,  millers  and  merchants,  and  seems  to  make  a 
very  good  thing  out  of  the  combination.  Its  gross  profits  for 
the  year  ended  May  31  improved  by  ;£6,572  to  ^{^31,246.  Ex- 
penses, however,  rose  nearly  as  much  owing  to  a  liberal  outlay 
on  professional,  advertising,  exhibition  and  general  expendi- 
ture in  creating  an  increased  trade  connection,  and  the  nett 
profit  was  only  ;^9i9  up  at  ;£6,ii7.  Adding  ;i328  less  at  ;£i27 
brought  forward,  the  amount  available  was  £$9^  "p  at  ^^6,244, 
out  of  which  a  dividend  of  10  per  cent,  is  again  paid  on  the 
ordinary  shares,  and  after  putting  the  usual  ;{,i2o  to  debenture 
redemption  fund  ^^251  is  written  off  buildings,  leaving  ;^i20  or 
£2^  less  to  be  carried  forward.  Properties  and  goodwill  ac- 
counts show  practically  no  change,  while  manufacturing  plants 
and  rolling-stocks  have  been  increased  by  ;£i,i87  to  £i^,Ss7, 
and  stocks  are  ;^i,iS9  up  at  ;^8,72o.  Debtors  owe  ;£22i  less  at 
;f2i,t)36,  and  cash  has  dropped  .£1,113  to  ;^3>223,  and,  on  the 
other  hand,  mortgages  payable  have  risen  by  ^^1,248  to  ;£22,349, 
but  sundry  liabilities  have  been  reduced  by  ^^803  to  ;ii2,o55. 

Scottish  American  Mortgage  Co.,  Ltd. — During  the  year 
ended  May  31  the  capital  was  increased  by  ;i87,288  through  an 
issue  of  "  A "  preference  stock,  and  the  debenture  debt  was 
increased  by  ;^83,6i'0,  but  although  these  rank  for  interest  and 
dividends,  no  return  was  received  on  the  increased  amount  of 
loans  made.  It  follows  therefore  that  an  increase  of  ;£8,379 
at  .£85,107  in  nett  revenue  was  more  than  swallowed  up  by 
the  extra  ;£io,i33  required  for  preference  dividend,  and  with 
;£8,847  or  ;^928  more  brought  forward,  the  available  surplus 
was  ;^53,o2i  or  ;£826  less.  Out  of  this  the  dividend  of  10  per 
cent,  is  repeated,  and  ;^i5,ooo  is  again  put  to  reserve,  but 
;t8,o2i  or  ;£'826  less  is  carried  forward.  Mortgages,  vendors' 
lien  notes,  &c.,  were  increased  by  ;fi2i,i22  to  2^i, 726,609,  and 
in  place  of  a  bank  overdraft  of  ;£47,449  the  company  has 
;£2o,452  cash  in  hand. 

United  States  Mortgage  Compan-v-  of  Scotland,  Ltd. — 
Including  ;£i,398  less  at  ;£2,6ii  brought  forward,  the  nett  re- 
venue for  the  twelve  months  ended  May  31  was  ;f  1,679  smaller 
at  ;£27,59o,  while  at  the  same  time  debenture  interest  took 
£54g  more  at  ^£^6,457.  This  left  ;£2i,i32  or  /.2,228  less  to  be 
dealt  with,  out  of  which  the  dividend  on  the  deferred  stock  is 
maintained  at  8  per  cent.,  ;£5,ooo  is  put  to  reserve  against 
;^7,5oo  to  a  special  rearrangement  of  capital  fund  a  year  ago, 
and  after  writing  off  ;f  758  for  expenses  in  connection  with  that 
scheme  £2,(i2/^  or  ;if486  less  is  carried  forward.  Liabilities  on 
debentures  were  increased  by  ;£3o,ii9  to  £\%o,W).,  and  of  the 
new  money  £<),';Ti  was  invested  in  America,  raising  the  total 
*o  .(^413)497,  while  .£16,563  was  added  to  the  bank  balances  at 
;f25,87S. 

Warner  and  Co.,  Ltd.— Trading  profits  of  this  pig-iron 
manufacturing  business  for  the  year  ended  June  30  did  not  quite 
come  up  to  last  year's  high  level,  but  the  difference  was  slight, 
and  with  ^^2,930  or  ^^588  more  brought  forward  the  available 
total_  was  ^525  up  at  ;^2i,843.  Depreciation  on  investments 
required  y262  less  at  ;^55,  and  after  repeating  the  dividend  and 
bonus,  making  30  per  cent,  for  the  year,  and  meeting  sundry 
charges  the  balance  carried  out  was  increased  by  £~(>S  to 
^^3,695.  Against  the  capital  of  ;£'85,ooo  and  a  reserve  of  /■2i,25o, 
the  company's  property,  plant,  and  goodwill  accounts  stand  at 
^^58,821,  and  it  possesses  investments  of  ;^32,2oi  taken  at  their 
market  value.  Stocks  come  to  ^8,685  or  ^1,860  more,  and 
debtors  are  f.ocn  up  at  ;fi3,979,  but  cash  is  ;£i,544  smaller  at 
.^•7i325.  while,  on  the  other  hand,  £&a^7  or  .^2,000  less  is 
due  to  creditors. 

Weldons,  Ltd. — Profits  for  the  year  ended  June  30  improved 
t>y  j?i63  to  ;f39,ii6,  and  with  ^^7,855  or  ;^i,453  more  brought 
forward,  the  amount  available  was  ^i,6i6  up  at  ;^46,972.  The 
dividend  on  the  ordinary  shares  is  maintained  at  10  per  cent., 
and  an  extra  ;£2,ooo  at  /8,ooo  is  put  to  reserve,  but  ;f  1,500  less 
at  ;£i,ooo  is  set  aside  for  depreciation  on  investments,  and  after 
giving  the  staff  a  bonus  of  ;f  1,000  as  before,  ^8,972  or  ^1,116 
more  is  carried  forward. 

Whiteawav,  Laidlaw  and  Co.,  Ltd.— Profits  for  the  twelve 
months  ended  February  28  unproved  by  ;fi2,543  to  ;£95,i48, 
and  after  providing  for  administration  charges  here  and  in  the 
Kast,  the  nett  balance,  including  ^9,596  or  ;£4,278  more  brought 
forward,  was  £i4M7  larger  at  £^52,743.  Out  of  this  the  divi- 
dend of  8  per  cent,  on  the  ordinary  shares  is  repeated,  but  the 
directors  increase  the  appropriation  to  reserve  by  ;£i8,ooo  to 
;£3o,ooo,  and  after  giving  the  employees'  provident  fund  /i.ooo 
or  double  last  year's  amount,  they  carry  forward  ;^3,853  less 
3t  ;f5>743-  Premises  in  the  East  have  been  increased  by 
;£22,338  to  ;£28i,328,  while  fixtures  and  plant  are  ;^i5,323  up 
3t   .£'43>i''3>    and   goodwill   is    unchanged   at    ;f82,389,    against 


which  the  reserve  will  now  amount  to  ;£5o,ooo.  Stocks  are 
;f35,6i2  larger  at  ^£331, 056,  but  debtors  owe  ^£4,986  less  at 
;£'27,755,  and  cash  has  dropped  by  ;£i5,498  to  ;f  16,990,  while,  on 
the  other  hand,  ;{,' 26,090  more  at  _£i  11,314  is  due  to  creditors  and 
depositors. 

William  Cooke  and  Co.,  Ltd. — In  the  year  ended  March 
31  all  the  departments  of  this  company's  works,  with  the  ex- 
ception of  the  bar  mills  and  forges,  were  fairly  well  employed, 
but  the  directors  say  that  the  increased  and  fluctuating  price 
of  pig-iron,  siteel  billets,  and  other  raw  material  made  it  impos- 
sible to  earn  such  a  profit  as  the  capital  and  largely  increased 
output  was  entitled  to.  Profits  for  the  year,  however,  rose 
by  ;£i,858  to  ;£i 3,520,  and,  with  ;f3,862  brought  forward,  gave 
a  total  of  ;£i7,382  or  ^2,020  more  available.  The  preference 
dividend  having  been  paid,  the  ordinary  shares  get  7^  per  cent., 
but  as  this  takes  more,  owing  to  the  new  capital  issued  in  1909, 
the  balance  of  ^^4,007  carried  forward  is  only  ^^145  up.  Nothing 
was  put  to  reserve  out  of  revenue,  but  the  ;f  14,000  which  last 
year  appeared  under  the  head  of  renewals  and  improvements 
fund  has  been  transferred,  making  a  total  of  ;^34,394.  Land 
and  buildings  stand  at  ^185,712  or  an  increase  of  ^^5,229,  plant 
and  tools  at  ^24,177,  and  stocks  are  ;fi,253  higher  at  ^^41,612. 
Debtors  have  risen  by  .£10,347  to  ;£52,i84  against  ;£4i,389  or 
;£io,7io  more  due  to  creditors,  and  as  the  company's  cash  is 
trifling,  it  has  had  to  increase  its  borrowings  from  its  bankers  on 
security  of  its  freehold  property  by  /1.583  to  ^17,287. 

Wolverhampton  Gas  Company. — This  company's  revenue 
from  gas  grows  very  slowly,  and  in  the  June  half-year  showed 
a  gain  of  only  ^'424  at  ;f38,752,  but  residuals,  interest,  &c., 
gave  ^20,117  or  ;£i,874  more,  making  a  total  increase  of  ;^2,29& 
at  /58,869.  On  the  other  hand,  expenses  were  /fi,588  heavier 
at  /47>752,  leaving  the  nett  profit  ^^709  up  at  ^ii,ii6,  to 
which  was  added  ;f 9,063  or  £i,T$i  more  brought  forward.  The 
usual  dividends  are  paid  at  the  rate  of  3  per  cent,  on  the 
preference  stock,  5^  per  cent,  on  the  consolidated  stock,  and 
3^  per  cent,  on  the  new  ordinary  stock,  and  ;£459  is  again  put 
to  reserve  for  balance  of  excess  dividend  undivided.  Interest 
on  reserve  and  insurance  funds  having  been  provided,  the 
balance  carried  out  is  increased  by  ;f2,432  to  ;£io,672.  Capital 
expenditure  is  ^^1,712  up  at  ^^292,938,  and  against  this  total 
the  reserve  and  insurance  funds  with  the  present  additions  will 
only  amount  to  ;£22,632.  Debtors  owe  £i,i<)o  less  at  ;£i8,457^ 
value  of  meters,  &c.,  is  .£1,663  down  at  ;£ii,48o,  and  working 
stocks  are  £i,S^<i  smaller  at  £i2,s,;^&,  but  cash  is\£'i5,i82  up 
at  ^^38,751,  while  ^^28,998  or  £(>,i~i  more  is  due  to  creditors. 


Critical  Index  to  New  Investments. 


Tjiwangie  Tea  Estates,  Ltd.— A  very  fair  proposition  is 
put  forward  by  the  Java  Investment  and  Agency,  Ltd.,  which 
is  promoting  this  company.  The  undertaking  has  been  formed 
to  acquire  two  estates  in  Java,  and  has  a  capital  of  ;£ioo,ooo 
in  ;£i  shares,  of  which  20,000  are  reserved  for  future  issue, 
25,000  go  to  the  vendors,  and  12,000  will  be  applied  for  by  th» 
directors  and  their  friends,  leaving  43,000  to  be  offered  for  sub- 
scription. In  addition,  there  are  debentures  for  ;£25,ooo,  bearing 
interest  at  6  per  cent.,  and  redeemable  in  ten  years,  ol  which 
^'15,000  will  be  issued  to  the  vendors  and  the  balance  held 
in  reserve.  Of  the  total  area  of  4,172  acres,  1,851  acres  are 
under  tea,  976  acres  being  in  bearing,  423  acres  in  partial 
bearing,  427  acres  in  young  tea,  and  25  acres  in  tea  seed,  while 
there  are  also  591  acres  under  cinchona.  The  price  of  the 
estates  has  been  fixed  at  ;f72,ooo,  payable  as  to  ;/r25,ooo  in 
shares,  ^^15,000  in  debentures,  and  ;£32,ooo  in  cash,  the  pro- 
motion profits  (being  ;f5,ooo  in  cash,  out  of  which,  however,  all 
preliminary  expenses  except  the  underwriting  commission  of 
6  per  cent,  are  paid.  Estimates  of  profits  from  tea  seem  to  be- 
very  conservative,  and  are  put  at  ;£3,682  for  1911-12,  with  an 
increase  to  ;£6,27i  in  1914-5.  A  further  profit  of  ;^2,ooo  per 
annum  for  the  first  three  years  and  ^^831  in  1914-5  is  looked  for 
from  cinchona,  but  the  directors  intend  to  cut  out  these  trees, 
during  that  period  and  replace  them  with  tea. 


MINING     RETURNS. 


Broken  Hill  Proprietary. — Refinery  products  yielded  314,366  ozs- 
fine  silver,  5,900  tons  soft  lead,  and  25  tons  antimonial  lead ; 
7,300  tons  zinc  concentrates  produced,  containing  92,188  ozs.  fine 
silver,  513  tons  soft  lead,  and  3,236  tons  zinc. 

Chillagoe. — Treated  4,239  tons  ore,  producing  246  tons  blister 
copper,  containing  244  tons  copper,  io,oiS  ozs.  silver,  and  i85  ozs. 
gold. 

Chinese  Engineering. — Output  of  coal  week  Aug.  26,  25,500  tons;: 
sales,  26,500  tons;  consumption,  goo  tons. 

Duff  Development. — Dredging  return  week  Aug.  19,  133  ozs. 

New  Ravenswood. — Crushed  1,374  tons,  value  ;f  2, 380;  126  tons 
concentrates,  /i,038;  from  tailings  treatment  plant,  39  tons, 
concentrates  produced,  £l6g. 

North  Broken  Hill.— ^Aug.  26  treated  5,910  tons  crude  ore, 
assaying  16. i  per  cent,  lead  and  6.7  ozs.  silver  per  ton,  producing 
1,010  tons  concentrates,  containing  701  tons  8  cwt.  lead  and 
21,412  ozs   silver. 

Orsk. — Washed  24,400  cubic  yards  gravel  (bank  measurement), 
producing  /6,ooo. 

Paringa  {1909). — Clean  up  from  124  tons  gave  ;f38o  gross  yield. 

Tolima. — 100  tons,  va'ue  £5,250  ;  profit,  /i,6oo. 
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The    Week    in    Mines.  »^  things  Waihi  improved  on  the  development  cable,  but 
'    part  of  the  rise  was  wiped  out  later  by  profit  taking. 


The  sp>eculative  position  disclosed  at  the  settlement 
on  Monday  was  small,  and  seemed  to  be  easily  enough 
arranged,  although  there  were  indications  that  all  was 
not  well  in  some  quarters.  Dealers  felt  apprehensive 
•of  further  trouble,  and  were  not  inclined  to  enter  freely 
into  fresh  commitments,  so  that  business  has  dragged. 
It  looked  on  Tuesday  as  if  the  clouds  might  be  going 
to  lift  ;  the  forced  selling  from  South  Africa  had  appa- 
rently come  to  an  end  for  the  present,  "  bears  "  were 
covering,  and  it  was  even  said  that  there  were  signs 
of  outside  buying.  The  relief,  however,  was  very  short- 
lived, and  depression  again  settled  on  the  marker. 
Liquidation  was  resumed  from  the  Cape,  where  at  least 
one  failure  is  said  to  have  occurred,  and  the  news  from 
the  Continent  continues  to  be  far  from  satisfactory. 
The  depression  extended  to  Rhodesians,  partly  because 
the  Continent  was  unloading  some  of  the  favourite 
counters  in  that  group,  and  neither  the  Jungle  nor 
Westralians  could  escape  the  general  tendency.  The 
Broken  Hill  group,  however,  was  fairly  steady  on  the 
whole,  and  Copj>er  shares,  although  weak  at  first, 
showed  some  disposition  to  harden  towards  the  end. 

Gold  and  Finance  Shares. 

Business  has  centred  mainly  in  East  Rand,  which 
have  fallen  sharply,  partly  owing  to  the  forced  selling 
from  the  Cap>e  and  partly  on  a  report  that  there  was 
trouble  with  the  cyanide  precipitation  in  the  treatment 
plant.  There  was  also  some  talk  of  a  probable  reduc- 
tion of  5  per  cent,  in  the  next  dividend,  but  it  had  very 
little  effect,  as  with  only  two  months  of  the  half-year 
gone,  the  market  considered  it  early  days  for  a  forecast. 
Liquidation  in  these  had  a  depressing  effect  on  the 
rest  of  the  market,  and  most  of  the  other  leading  shares 
.show  declines  on  the  week.  Modders  were  supported 
for  a  time,  but  could  not  stand  out  against  the  general 
tendency,  and  finished  several  fr.actions  down.  Central 
Mining,  Gold  Fields,  Rand  Mines,  and  Welgcdacht 
also  showed  fairly  heavy  losses,  together  with  several 
•deep  levels,  and  apart  from  gains  in  Heriot  and  Robin- 
son, favourable  movements  were  few  and  far  between. 

Rhodesians  and  Diamonds. 

Much  the  s.ame  story  of  drooping  prices  has  to  be 
told  of  Rhodesians.  Shamva  improved  at  one  time  on 
the  increase  of  226,819  tons  to  1,245,932  tons  in  the 
ore  reserves  shown  by  the  quarterly  report,  but  later 
they  shared  the  general  fate,  and  finished  -{'(^  down. 
Tanganyika  met  with  a  little  support  at  first,  but  went 
back  on  selling,  which  was  ascribed  to  Brussels,  and 
they  also  close  with  a  loss.  Giants  and  Rhodesia 
Esperanza  helped  to  swell  the  list  of  declines,  and  Rose 
of  Sharon  were  marked  down  to  3d.-9d.  on  the  recon- 
struction proposals  involving  a  liability  of  3s.  gd.  per 
share.  Diamond  shares  have  not  escaped,  and  De 
Beers  deferred,  Jagersfontcin,  and  Roberts  \'ictor  are 
all  lower,  but  Koffyfontein  was  exceptionally  just  the 
turn  harder. 

West  .\fric.\ns  and  Australasians. 
In  the  Jungle  market  considerable  weakness  developed 
in  Prcstea  Blo<:k  A  and  Fanti  Consols.  The  former 
dropped  heavily  on  a  statement  that  the  company  would 
not  be  able  to  supply  its  full  battery  of  no  stamps  until 
a  new  shaft  has  been  sunk,  ^^'ork  has  commenced  on 
this  shaft,  which  it  is  expected  will  be  completed  in 
about  five  months,  and  in  the  meantime  crushing  will 
be  carried  on  with  the  60  stamps  now  in  operation. 
Fanti  Consols,  being  a  large  holder  of  the  Prestca  Com- 
pany's shares,  suffered  in  sympathy.  Xigerian  tin 
shares  were  mostly  left  alone,  and  prices  went  back  in 
sympathy  with  the  fall  in  the  ialuc  of  the  metal.  Broken 
Hills  were  quiet  but  on  the  whole  steady,  with  a 
moderate  amount  of  colonial  support.  Block  14  were 
not  affected  one  way  or  the  other  by  the  circular  an- 
nouncing the  formation  of  a  subsidiary  company  re- 
ferred to  in  another  column.  .Several  Westralians  were 
offered,  and  Kalgurli,  Ivanhoe,  Horse  Shoe  and  Great 
Boulder  all  gave  way  more  or  less.     In  New  Zealand 


wiped  out  later  by  profit 

Copper  and  Miscellaneous. 
Copper  shares  were  weak  to  start  with  and  Tinto  at 
one  time  touched  65^,  but  there  was  plenty  of  support 
of  a  spasmodic  kind,  and  the  decline  was  gradually  re- 
covered. Anaconda  and  Cape  followed  the  same  course, 
but  in  their  case  the  buying  was  not  sufficient  to  wipe 
out  all  of  the  earlier  losses.  American  things  continued 
their  upward  movement,  but  the  gains  were  in  no  case 
important,  and  Russian  shares  also  tended  to  harden. 


MINING     NEWS. 


*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  O.VK 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Uroken  IIili,  Proprietary  Block  14. — For  some  consider- 
able time  past  the  directors  of  this  company  have  been  on  the 
look-out  for  a  suitable  property  in  which  to  invest  a  portion  of 
its  funds,  but  without  success.  Now  they  have  found  what  they 
want  in  the  Torrington  Ore  Company's  mine,  consisting  of  about 
200  acres,  near  Deepwater  in  the  New  England  iJistrict,  New 
South  Wales,  which  has  been  profitably  worked  for  some  years 
in  a  comparatively  primitive  manner  for  wolfram  and  bismuth. 
An  option  was  secured  on  the  property  in  November  last,  and 
since  then  the  directors  have  had  it  thoroughly  tested  by  dia- 
mond drilling  with  satisfactory  results.  It  is  estimated  that 
there  are  60,000  tons  of  ore  in  sight,  and  the  diamond  drill 
indicates  that  400,000  tons  would  be  a  reasonable  anticipation 
of  ore  to  be  won,  while  it  is  believed  that  the  cost  of  mining  and 
milling  will  not  exceed  6s.  per  ton.  The  price  to  be  paid  to  the 
Torrington  Ore  Company  is  £s,ocxi  cash  and  27,000  shares  in 
a  company  to  be  formed  with  a  capital  of  ;£i5o,ooo  in  £1  shares, 
such  company  to  be  provided  with  ;£2o,ooo  working  capital.  As 
the  memorandum  of  association  does  not  empower  the  directors 
to  employ  its  funds  in  the  manner  desired,  they  propose  to  get 
over  the  difficulty  by  declaring  a  bonus  dividend  of  2s.  yd.  per 
share  on  the  200,000  shares  of  the  Block  14  Company.  Share- 
holders are  given  the  option  of  applying  this  bonus  in  acquiring 
one  share  in  the  new  company  for  every  two  held,  or  of  taking 
it  in  cash.  In  the  latter  event  they  forfeit  their  right  to  partici- 
pate in  the  new  venture. 

MuNGANA  (CniLLAGOK)  MINING. — Receipts  for  the  year  ended 
March  31  amounted  to  ;£^6i,o5i,  and  after  deducting  all  out- 
goings, including  £$,o2g  for  development,  £2,g43  for  diamond 
drilling,  £^419  for  prospecting  and  i^  1,405  for  Lady  Jane  fire 
costs,  the  working  profit  was  ;^i9,i7o.  Administration  and 
other  charges  having  l)een  met,  ^^2,049  is  written  ofi  foi  depre- 
ciation, leaving  ;^i4,7i2,  which  is  added  to  the  balance  brought 
in,  making  a  total  of  £$1,4^2  carried  forward.  During  the 
year  22,489  tons  of  ore  were  delivered  to  the  smelters,  the  metals 
returned  being  350,073  ozs.  silver,  1,530  tons  copper  and  1,874 
tons  lead.  The  matter  of  ore  treatment  has  again  had  constant 
attention,  and  as  it  is  recogni.sed  that  with  a  complex  ore  con- 
taining silver,  copper  and  lead  the  chief  object  is  to  get  the  best 
financial  result  rather  than  the  highest  possible  extraction,  a 
considerable  portion  of  the  lead  in  the  ore  has  been  sacrificed, 
as  the  recovery  would  not  be  sufficient  to  meet  the  necessary 
lead  smelting  and  realisation  costs.  Operations  at  the  Lady 
Jane  Mine  were  again  considerably  retarded  by  the  condition  of 
the  workings  affected  by  the  creep  and  the  fire  which  has  not 
yet  been  extinguished.  Frequent  attempts  have  been  made  to 
examine  the  condition  of  the  workings  affected,  but  with  only 
partial  success,  and  a  connecting  drive  is  now  being  put  in  at 
the  210  ft.  level  with  the  object  of  allowing  hot  air  from  the 
old  workings  to  ascend  to  the  surface,  when  it  is  expected  that 
work  may  be  resumed  above  the  320  ft.  level.  In  the  meantime, 
the  output  from  the  mine  only  amounted  to  8,008  tons,  and  the 
bulk  of  the  supplies  was  taken  from  the  Girofla  mine.  During 
the  latter  part  of  the  year  mining  operations  were  seriously 
handicapped  for  about  two  months  by  the  landslips  and  tunnel 
collapse  on  the  Cairns  Railway. 

El  Oro  Mining  and  Railway. — A  satisfactory  report  is  again 
submitted  by  the  general  manager  for  the  year  ended  June  30. 
Ore  mined  amounted  to  360,504  tons,  or  42,680  tons  more  than 
for  the  preceding  twelve  months  and  71,927  tons  more  than  in 
1908-9.  The  Northern  and  Southern  ore  boidies  of  the  San  Rafael 
vein  continue  to  be  the  largest  contributors,  but  for  the  first 
time  the  southern  section  yielded  more  than  the  northern,  the 
totals  being  145,297  tons  and  117,805  tons  respectively.  Ore 
from  the  lower  levels  and  San  Patricio  maintained  their  outputs 
at  about  last  year's  levels,  and  the  Descubridora,  on  which  work 
commenced  last  year,  gave  2,482  tons  of  very  good  ore.  Re- 
serves now  amount  to  484,139  tons,  with  a  value  of  $7.66  and 
3  ozs.  silver  per  ton.  During  the  year  3<io,294  tons  were  crushed, 
or  an  increase  of  44,156  tons,  but  the  value  of  the  bullion 
realised  was  $173,357  less  at  $2,389,349,  the  decrease  being  in  the 
gold,  as  silver  gave  $40,662  more.  In  explanation  of  this  re- 
duction the  manager  states  that  the  same  monthly  profit  could  be 
made  on  a  lower  grade  of  ore  by  increasing  (he  tonnage.  Costs  per 
ton  were  reduced  by  $1.03  to  $3.90,  the  gn-ater  part  of  the  re- 
duction being  in  mining,  although  under  milling,  in  spite  at 
the  fact  that  the  saving  did  not  reach  such  a  large  amount  in 
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actual  money,  the  percentage  of  reduction  was  even  greater. 
Nett  profits  from  the  railway  and  lumber  department  wert: 
smaller  at  $103,120,  the  decrease  being  almost  entirely  due  to  the 
revolution,  which  during  the  lattr-r  part  of  the  year  curtailed 
the  sale  of  lumiber  throughout  the  republic. 

MUREX  Magnetic. — The  directors'  report  that  an  arrange- 
ment has  heen  made  with  a  powerful  group  by  which  the  plant 
recently  at  work  on  the  Broken  Hill  Block  14  mine  will  be  re- 
erected  and  extended  on  another  property  and  full  and  exhaus- 
tive work  will  be  carried  out  on  a  commercial  scale  on  all  classes 
of  ore  from  that  field.  This  will  be  done  under  the  joint  con- 
trol of  Broken  Hill  and  Murex  experts  at  the  expense  of  the 
group  mentioned,  and,  should  the  results  be  as  successful  as 
anticipated,  will  lead  to  the  working  of  the  process  on  an  ex- 
tensive scale  at  that  centre.  Development  work  is  now  pro- 
ceeding on  the  Broken  Hill  South  Extended  mine  under  the 
agreement  entered  into  with  that  company.  The  plant  for  the 
WTiim  Well  Copper  Mines  (W..\.)  has  all  been  shipped,  and 
will,  it  is  expected,  commence  running  early  next  year.  In  Ger- 
many, the  work  being  achieved  by  the  unit  on  the  barytic  lead 
ore  in  the  Harz  district  encourages  the  directors  to  believe  that 
an  order  for  an  extension  of  the  plant  will  be  given  when  the 
trial  period  has  expired,  while  in  Spain  the  process  is  now 
being  operated  by  the  Cordoba  Copper  Company  without  assist- 
ance from  any  representative  of  the  Murex  Company,  and  is 
continuing  to  give  satisfactory  results  both  in  extraction  and 
grade  of  concentrate.  The  French  company,  the  Societe  Civile 
Anonyme  des  Mines  des  Malines,  has  had  the  plant  ready  for 
some  months,  but  has  not  been  able  to  put  it  in  full  commis- 
sion owing  to  the  power  plant  not  being  completed.  During 
runs  with  the  available  power  the  Murex  Company's  engineer 
obtained  an  extraction  of  95  per  cent,  of  the  zinc  contained  in 
the  ore,  with  a  concentrate  assaying  over  50  per  cent.  zinc. 
The  new  power  plant  is  now  ready  and  the  whole  of  the  Murex 
plant  will  shortly  be  in  operation.  In  Mexico  the  plant  at  the 
Naranjera  mine  of  the  Mazapil  Copper  Company  is  ready  to 
commence  work,  and  the  engineer  states  that  many  of  the  ores 
submitted  to  him  from  neighbouring  mines  owned  by  the  corn- 
pan}'  appear  to  be  particularly  suited  to  the  process. 

Northern  Nigeki.a.  (B.\uchi)  Tin.— The  report  just  issued 
covers  the  period  from  February  2,  1910,  to  March  31,  1911. 
During  the  first  few  months  after  the  arrival  of  the  engineers  in 
Nigeria  attention  was  devoted  almost  entirely  to  surveying  and 
prospecting  the  large  tract  of  country  held  by  the  company,  and 
the  actual  winning  of  tin  was  not  commenced  until  about  June 
of  last  year.  Up  to  March  31  the  quantity  of  tin  oxide  re- 
covered, mostly  by  calabashing,  amounted  to  122  tons,  while 
for  the  four  months  ended  July  the  output  was  gis^!  tons.  Pro- 
ceeds of  tin  ore  were  ;<f4,i22,  and  ore  in  stock  was  valued  at 
;f7.743.  making  with  interest,  &c.,  a  total  of  £i2,qi,(>,  but 
mining  and  prospecting  expenses  absorbed  ^^8,840,  and  London 
office  charges,  freights,  and  royalty  ^^4,482,  and  after  writing  off 
£1"!^  for  preliminary  expenses  and  /500  for  an  option  not  exer- 
cised, there  was  a  debit  to  profit  and  loss  of  ;^i,642.  The  cash 
balance  at  the  present  date  is  ;fi5,5oo,  and  in  addition  there  is 
tin  in  transit  and  on  the  property  valued  at  about  ;f  10,000. 
With  regard  to  the  outlook  the  directors  say  that  they  are  of 
opinion  that  the  present  average  output  of  about  20  tons  per 
month  can  be  maintained  for  several  years,  and  probably  be 
somewhat  increased,  by  working  the  river  beds  and  banks  in- 
cluded in  the  leases  already  held  and  to  be  taken  up,  while  the 
actual  working  of  these  areas  will  probably  disclose  other  pay- 
able ground  on  which  it  will  be  desirable  to  take  up  leases. 
Ill  addition,  about  50  acres  of  deep  alluvial  ground  has  been 
discovered  and  proved  by  boring,  which  is  estimated  to  contain 
1,000  tons  of  tin  oxide,  and  can  ibe  worked  so  soon  as  transport 
facilities  allow  of  the  adoption  of  economical  mechanical 
methods  of  treatment.  Apart  from  the  original  proposition  the 
directors  have  been  negotiating  for  the  acquisition  of  additional 
areas,  and  with  the  assistance  of  the  Niger  Company  and  the 
Anglo-Continental  Mines  Company,  have  obtained  a  large  in- 
terest in  the  Gurum  River  (Nigeria)  Tin  Mines,  a  company  own- 
ing eight  miles  on  the  Gurum  Kiver.  For  this  ;f  35,000  has  been 
paid,  ;£25,ooo  in  fully-paid  shares  and  ;^io,ooo  in  cash.  Owing 
to  the  shortness  of  labour  and  ito  the  advent  of  the  wet  season 
before  sluicing  arrangements  had  been  made,  the  output  has 
only  averaged  13  tons  per  month,  but  the  consulting  engineer 
estimates  that  30  tons  per  month  can  be  obtained,  while  he 
further  estimates  that  the  property  should  produce  8,000  tons 
of  tin,  which  should  show  a  profit  of  ;£4oo,ooo.  Other  pur- 
chases include  the  transfer  from  the  Niger  Company  of  the 
benefit  of  an  application  for  certain  leases,  and  from  the  Anglo- 
Continental  Mines  of  an  exclusive  prospecting  licence  for  seven 
miles  along  the  Arna  River. 

Nigerian  Tin  Coepor.\tio.v.— This  company  was  incorporated 
in  Octotver,  igog,  and  the  manager  arrived  in  Nigeria  in 
February,  igio,  when  he  commenced  a  series  of  prospecting 
tours  which  resulted  in  the  taking  up  of  areas  aggregating  77 
square  miles  on  the  Bauchi  plateau  and  in  the  Ninkuda  dis- 
trict. Of  the  first  group,  portions  have  been  selected  for 
mining  leases,  and  the  present  production  of  tin  by  calabashing 
is  sufficient  to  cover  current  expenses  in  Nigeria.     Up  to  July  31, 

29  tons  had  been  recovered,  and  regular  shipments  are  now 
arriving,  the  ore  assaying  about  69  per  cent,  and  realising 
an  average  of  about  ^f  130  per  ton  in  Liverpool.  Two  tin-dressing 
machines  are  now  being  employed  so  that  future  shipments  are 
expected  to  reach  a  much  higher  grade,  and  when  the  sluicing 
plant,  which  is  now  on  its  way  up  country,  is  in  operation  the 
manager  anticipates   increasing   the    output   to   a    minimum  of 

30  tons  per  month.     On   account   of  the  size   and   position   of 


the  areas  the  second  group  is  believed  to  be  the  more  valuable, 
and  although  it  has  been  impossible  to  carry  out  any  prospect- 
ing work  so  far,  ample  evidence  of  the  existence  of  tin  has  been 
found  in  all  the  streams  and  on  many  of  the  flats.  The  com- 
pany intends  to  retain  and  work  the  four  properties  alreadj 
producing  tin  so  as  to  enable  dividends  to  be  earned  on  the 
small  capital  of  ;^45,782  pending  further  developments.  With 
regard  to  the  second  group  the  directors  contemplate  the  forma- 
tion of  a  second  company,  with  adequate  capital,  to  teat 
thoroughly  the  extent  and  value  of  the  tin  deposits,  and  in 
that  case  shareholders  would  be  invited  to  take  their  pre  rala 
proportion  of  the  capital.  Profits  from  the  period  from  Octo- 
ber 14,  igog,  to  March  31,  igii,  including  ^^5,000  as  estimated 
profit  on  the  sale  of  interest  in  a  mining  property  to  be  received 
in  shares,  amounted  to  £i\,<)T^,  of  which  expenses  took  £2,^,%^, 
out  of  which  a  dividend  of  10  per  ceiU.  was  paid  on  February  t. 
leaving  ;f  5,442  to  be  carried  forward. 

Rose  of  Sharon  and  Shamrock  Gold. — A  meeting  has  been. 
called  for  September  5  to  consider  a  scheme  for  reconstruction. 
The  official  circular  states  that  the  loan  oi  ;^io,ooo  arranged 
early  last  year  was  found  insufficient  and  a  second  loan  of 
;f5,c«)o  was  raised  to  continue  the  work  at  the  mine,  both  of 
which  will  shortly  become  repayable.  Unexpected  delays,  how- 
ever have  occurred,  and  the  lenders  have  declined  to  extend  the 
period  for  repayment,  but  are  wiUing  to  finance  the  company  to 
a  moderate  extent  over  and  during  the  period  of  reorganisation. 
The  directors  propose  to  form  a  new  company  with  a  nominal 
capital  of  ^^250,000  in  ;^i  shares,  and  to  offer  existing  share- 
holders one  new  share,  credited  with  i6s.  3d.  paid  up  for  each 
share  now  held.  This  arrangement  will  provide  a  working 
capital,  after  paying  off  the  existing  mortgages  and  debts,  and 
the  cost  of  formation  of  the  new  company,  of  over  ;£2o,ooo. 
-Arrangements  have  been  made  for  underwriting  the  whole  of 
■the  shares  on  terms  which  are  not  disclosed,  but  which  are  said 
to  be  reasonable. 

Halkvn  District  Mines  Dr.\inage  Company. — In  the  half- 
year  ended  June  30,  the  mines  in  which  this  company  is 
interested  sold  1,862  tons  of  lead  ore,  or  a  decrease  of  783  tons 
compared  with  the  previous  half-year,  and  562  tons  of  blende,  or 
an  increase  of  187  tons.  The  average  price  for  the  lead  was 
only  3d.  down  at  £&  6s.  5d.,  while  that  of  blende  rose  by 
IDS.  id7  to  £^  4s.  6d.  Receipts  from  royalties  fell  off  by  £x,iiri 
to  ;^'2,g88,  and  after  providing  for  sundry  charges,  the  nett 
balance  showed  a  decrease  of  £^,oyi)  at  ;^i,gg9.  To  this  was 
added  .£360  brought  forward,  making  a  total  of  £2,2^1),  or 
.^856  less,  and  after  paying  a  dividend  at  the  rate  of  5  per  cent, 
per   annum,   £a~o   "S   carried    forward. 


RAND    QUARTERLY    REPORTS. 

Sinking  was  recommenced  on  June  12  in  the  East  shaft  of  the 
Benoni  Consolidated  Gold  Mines,  and  will  be  continued  to  the 
ninth  level.  In  the  Central  shaft  the  upper  portion  of  the  incline 
shaft  has  been  r«-6qudpped  with  new  sUls  and  rails  to  provide 
rapid  winding.  Development,  however,  has  made  no  progress 
during  the  quarter,  and  ore  reserves  therefore  remain  at  g68,684 
tons,  of  which  606,177  tons  have  a  milling  value  of  6.47  dwts. 
over  a  width  of  43.13  ins.,  allowing  12.30  pe<r  ceint.  for  sorting,, 
the  balance  of  362,507  tons  being  unpayable  at  present  costs, 
with  a  milling  value  of  3.28  dwts.  Great  delay  has  been  ex- 
perienced with  the  erection  of  machinery  owing  to  late  deliveries 
on  the  part  of  merchants,  but  the  construction  of  general  sur- 
face equipment  and  reduction  plant  is  well  advanced,  and  if  the 
balance  of  machinery  is  delivered  up  to  date  the  reduction  works 
should  be  running  in  October,  provided  an  effective  complement 
of  native  labour  is  obtainable.  Capital  expenditure  for  the 
quarter  on  underground  work  and  surface  equipment  amounted 
to  ;f3g,7o3.  At  the  Apex  Mines  an  improvement  in  payable  ore 
of  0.2  dwts.  in  value  over  a  milling  width  is  shown  with  an 
increase  in  tonnage  of  23,318,  bringing  the  figures  up  to  104, log- 
tons  payable,  assaying  7. 11  dwts.  over  a  milling  width  of  48.38 
ins.,  63,088  tons  of  3.31  dwt.  ore  being  unpayable.  The  Nor^ 
shaft  has  been  sunk  284  ft.  to  a  depth  of  1,141  ft.,  and  the  water 
met  with  has  been  satisfactorily  dealt  with.  Driving  on  the 
third  level  has  been  commenced.  Excluding  shaft-sinking,  the 
development  was  4,181  ft.  On  main  reef  1,980  ft.  sampled  gave 
930  ft.  payable  of  a  value  of  6.44  dwts.  over  a  reef  width  of 
34.08  ins.  The  upper  main  reef  where  exposed  gave  an  average 
value  of  3.52  dwts.  over  17.60  ins.  No  work  has  been  done  on 
south  shaft  during  the  last  quarter,  but  everything  is  in  readi- 
ness to  resume  sinking  operations.  Capital  expenditure 
amounted  to  £^^,oo'j.  An  estimated  profit  of  ;^i  1,400  was  made 
by  the  sale  of  61,570  tons  of  coal,  and  the  capital  expenditure 
on  this  section  was  ^^4,148.  An  interim  dividend  of  5  per  cent. 
(No.  14)  was  declared  payable  to  shareholders  registered  at 
June  30  in  respect  of  profits  made  from  the  coal  section,  and 
was  paid  on  July  31.  Under  the  same  management,  although 
far  removed  from  the  Rand,  the  Rezende  Mines  reports  1,933  ft- 
development  during  the  past  three  months.  At  the  770  ft.  level 
in  the  central  section  the  main  drive  west  has  been  extended 
51  ft.  on  the  footwall  section  of  the  reef.  Stripping  operations 
are  in  progress  to  ascertain  the  full  width.  A  width  of  22  ft. 
has  been  exposed  without  having  reached  the  true  h->nging-«'all, 
showing  an  average  value  on  the  portion  driven  on  of  15.82  dwts. 
over  83  ins.  The  winze  to  the  goo  ft.  level  has  been  sunk  a 
further  31  ft.,  but  water  rendered  progress  slow.  This  difficulty 
has  been  overcome  with  more  powerful  pumps.  The  fi-U  width 
of  reef  has  not  been  exposed,  but  so  far  as  exnosed  the  reef  is 
barren.  The  main  drive  west  at  650  ft.  level  has  b»en  carried 
159  ft-  in  country  rock  and  in  the  main  shaft  this  level  has  been 
driven  95  ft.  in  orosscutting  and  opening  out  a  chamber.    Owing 
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to  the  increase  in  water  in  the  main  incline  shaft  in  the  western 
section  it  has  been  found  necessary  to  duplicate  pumping  plant, 
while  the  east  drive  has  been  extended  to  392  ft.,  showing  an 
average  assay  over  the  advance  of  26  ft.  of  3.53  dwts.  over  57 
ins.  The  Perthshire  maan  dnivo  has  been  extended  83  ft. 
west  and  34  ft.  east,  showing  an  average  value  of  18.13  dwts. 
over  6  ins.  In  the  old  workings  88  ft.  have  been  driven  on  first 
level,  east  drive  giving  1.48  dwts.  over  68  ins.,  109  ft.  in  the  low 
level  adit  giving  7.46  dwts.  over  77  ina.,  and  the  main  sihaft  ifi 
down  24  ft.  to  69  ft.  Capital  expenditure  arnounted  to  £SA^T> 
and  raaohiinery  and  plant  have  been  at  work  continuously,  and 
are  in  good  repair. 

At  the  Robinson  Deep  4,646  ft.  were  driven,  sunk  and  risen, 
developing  112,474  tons,  while  145,000  were  crushed,  giving  an 
average  service  of  7.958  tons  per  stamp  per  24  hours,  and  a 
total  recovery  from  mill,  tube  mills,  sand  works,  and  slime 
works  of  52,014.131  OEs.  or  7.174  dwts.  per  ton  crushed.  Costs 
worked  out  at  17s.  j'/id.,  leaving  a  profit  of  ^f 90, 125,  equal  to 
I2S.  5d.  per  ton,  and  a  total  nt-tt  profit,  including  rents  and 
interest,  of  ^79,550.  At  June  30  the  gold  in  reserve  was  7,640  ozs. 
The  total  development  for  the  quarter  at  the  Modderfontein  B 
amounted  to  4,936  ft.,  2,672  ft.  beiing  in  reef,  and  showing  32.9 
dwts.  over  11.5  ins.  Capital  exi)enditure  amounted  ot  ;£99,oo6, 
■while  the  financial  position  show.s  cash  on  hand  ;^97,445,  against 
liafcilities  of  ;^5i,6o9.  The  Nourse  development  was  6,340  ft., 
and  189,666  tons  were  sloped,  including  ore  from  developing 
faces.  With  260  stamps  167,800  tons  were  crushed  for  an  average 
of  £1  9s.  id.  per  ton,  of  which  7s.  2d.  per  ton  was  retained  as 
nett  profit,  making  with  miscellaneous  receipts  a  total  of 
;^62,666.  Capital  expenditure  for  the  quarter  which  ended  on 
July  31  amounted  to  ^'19,379. 

Mine  development  at  Geduld  Proprietary  totalled  4,227  ft. 
After  sorting  6,727  tons,  or  17.8  per  cent.,  30,960  tons  were 
crushed  during  the  quarter,  with  50  stamps  and  2  tube  mills, 
yielding  ^^i  6s.  9.8d.  per  ton,  and  leaving  a  profit  of  ;C7,83i, 
equal  to  5s.  o.7d.  per  ton.  Including  miscellaneous  revenue, 
the  balance  of  profit  for  the  quarter  comes  out  at  ^^9,086,  the 
reduction  being  due  to  smaller  tonnage  crushed  owing  to  short- 
age of  native  labour.  Working  no  stamps,  45,794  tons  were 
milled  by  the  Princess  Estate,  yielding  ^^74,400  or  £1  12s.  6d. 
per  ton.  Costs  per  ton,  including  development  reduction,  came 
to  £1  7s.  2d.,  leaving  5s.  3;4d.  per  ton  profit  or,  with  mis- 
cellaneous receipts,  ;f  13,546.  Payable  ore  developed  totalled 
27,953  tons,  being  of  the  value  of  8.7  dwts.  over  24  ins.  in  south 
reef  and  5.37  dwts.  over  46.45  ins.  in  main  reef.  The  Lancaster 
West  showed  a  development  of  3,962  ft.  for  42,677  tons,  of  which 
39,496  tons  were  payable  ore,  while  63,080  tons  were  crushed. 
Operations  were  hampered  in  May  and  June  by  shortage  of  native 
labour,  in  consequence  of  which  a  large  proportion  of  the  ore 
sent  to  the  mill  was  broken  by  means  of  rock  drills,  necessitating 
the  carrying  of  somewhat  wider  slopes.  The  yield  per  ton  was 
affected  thereby  and  came  out  at  £1  3s.  5.84od.,  while  costs,  in- 
cluding 2s.  6d.  for  mine  development,  took  19s.  ii.476d.,  leaving 
a  profit  of  3s.  6.364d.,  or  with  miscellaneous  receipts  ;f  12,989. 
Development  work  on  the  May  Consolidated  was  not  very  en- 
couraging, 538  ft.  out  of  a  total  of  616  ft.  driven  having  been 
on  the  South  Reef  series  and  showing  an  assay  value  of  only 
2.55  dwts.  Sorted  ore  crushed  amounted  to  46,470  tons  for  a 
yield  of  £t  9s.  3.8d.  per  ton,  of  which  15s.  o.305d.  was  absorbed 
by  expenses,  leaving  a  profit  of  14s.  3.495d.  or  ^33,206,  to  which 
was  added  ^(^746  of  miscellaneous  receipts. 

The  quarterly  statements  of  the  Albu  group  are  merely  a  sum- 
mary of  the  monthly  reports  of  output  with  a  few  details  added 
of  receipts  and  expenditure,  and  do  not  enter  into  particulars  of 
development  work  or  ore  reserves.  During  the  three  months  the 
Aurora  West  United  sent  34,088  tons  of  ore  from  the  mine  to  the 
mill,  and  crushed  33,564  tons  for  a  total  yield,  including  the 
cyanide  works  of  9,152  ozs.,  or  5.453  dwts.  per  ton.  Total  re- 
venue was  .^38,761  and  the  working  profit  amounted  to  ;f6,3o7, 
the  latter  showing  a  decrease  of  £.i,Ss3  compared  with  the  pre- 
vious quarter  owing  to  a  falling  off  in  the  average  value  of  the 
.stope  faces,  which  it  is  anticipated  is  only  of  a  temporary  nature. 
The  Cinderella  Consolidated  output  at  the  mine,  less  waste  ore 
discarded,  was  43,286  tons,  and  43,336  tons  were  milled  for 
14,310  ozs.,  or  6.604  dwts.  per  ton.  Income  amounted  to  .^61,158 
or  £1  8s.  2.7o2d.  per  ton,  and  the  working  profit  was  ;f7,824  or 
.l^'  7-,33'<J-  per  ton,  both  tonnage  treated  and  profit  being  ad- 
versely affected  by  the  closing  down  of  the  mill  for  the  second 
half  of  June  to  allow  of  the  change  over  from  the  old  steam- 
driven  hoist  to  the  new  five-ton  electric  hoist.  Capital  expendi- 
ture was  ;^52,557,  of  which  ^20,090  was  on  permanent  works  and 
/^i3,.(99  on  machinery  and  plant.  New  construction  work  on  the 
Meyer  and  Charlton  was  only  completed  in  time  to  allow  of  the 
resumption  of  milling  on  June  3,  but  11,546  tons  were  mined  and 
10,946  tons  crushed  for  a  yield  of  3,960  ors.  or  47.235  dwts.  Re- 
ceipt.s  came  to  ^f  16,898  or  £1  los.  io.495d.  per  ton,  and  profits  to 
^5,086  or  9s.  3.504d.  per  ton.  Capital  expenditure  was  ^23,468, 
mostly  on  machinery  and  plant.  During  the  stoppage  the  ore 
reserves  wore  augmented  by  40,000  milling  tons  of  an  average 
value  of  12.6  dwts.  per  ton.  Milling  operations  were  partially 
suspended  by  the  New  Goch  for  about  four  days  in  June  to  allow- 
of  neces.sary  repairs  to  the  main  hoisting  engine.  Ore  mined  and 
sent  to  the  mill  amounted  to  84,189  tons,  while  85,089  tons  were 
crushed  for  a  total  yield  of  26,272  ozs.  or  6.175  dwts.  per  ton.  Re- 
venue was  /iii,4(>8  or  £1  6s.  2.405d.  per  ton,  and  profits  were 
approxmiately  the  same  as  for  the  previous  quarter  at  ^37,514 
or  8s.  9.81  id.  per  ton.  The  Roodejxwrt  United  Main  Reef  mined 
()6,i26  tons,  exclusive  of  waste  ore,  and  milled  95,806  tons,  the 
average  stamp  duty  from  the  new  mill  being  the  high  one  of 
over  JO  tons  per  day.  Total  yield  was  23,651  013.  or  4.937  dwts., 
and  the  income  amounted  to  ;f  100,565  or  £1  os.  ii.922d.  per  ton, 


of  which  ;^i8,945  <w  3s.  "-4584.  was  retained  as  working  profit. 
Xhe  Van  Ryn  produced  100,360  tons  nett  and  crushed  100, 320 
tons,  obtaining  32,813  oas.  or  6.542  dwts.  per  ton.  Receipts  wen- 
Xi40.'34  or  £1  7s.  ii.25od.  pex  ton,  and  working  profits  /:63,q84 
""-.'ulu^'''^'^-'  '''^  '''""  **'"«  ^  decrease  of  /2,o93  compared 
with  the  previous  quarter.  The  West  Rand  mined  81,500  tOBs 
and  treated  81,940  tons  or  15,790  more  than  in  the  March 
quarter,  the  yield  being  22,491  ozs.  or  5.489  dwts.  per  ton  Re- 
ceipts were  ^95,585  or  £1  3s.  3.965d.  per  ton,  and  working  profit* 
rose  by  ^Tj.s.s  to  ;^i4,8o2  or  3s.  7.3564:  per  ton.  *  ' 


COMPANY  MEETING. 
ANGLO-MAIKOP    CORPORATION. 

The  statutory  meeting  of  the  Anglo-Maikop  Corporation,  Lid 
was  held  yesterday  at  W  inchester  House,  Old  Broad  Street    K  C  ' 
Mr.  C.  N.  Peake  presiding.  '     '     ' 

The  Secretary  (Mr.  W.  H.  Westwood  Lacey)  having  read  tbo 
notice  convening  the  meeting. 

The   Chairman   said:— Taking  into  account  the  state  of  the 
market  when  the  offer  of  shares  was  made,  I  consider  it  satis- 
factory that  over   79,000  out  of  150,000  were  subscribed.     The 
shares  thus  allotted,  together  with  the  shares  given  in  exchange 
for  the  shares  in  the  old  company,  total  386,862,  thus  leaving 
163,138  shares  in  reserve.     You  will  notice  that  at  the  bank  and 
on  loan  there  is  ;^i66,375,  to  which  must  be  added  ^^38,213  in 
respect  of  shares  of  other  companies,  which  we  have  realised, 
but  not  yet  delivered.    There  is  also  a  call  which  is  due  to-day, 
and    the    final     call,     payable    on     December     i,     will     bring 
in  a  further  ;f 79,362,  so  that  altogether  the  company  will  have 
at  its  disposal  some  ^283,950.     Apart  from  its  cash  assets  the 
company  holds  large  parcels  of  shares  in  other  companies,  as 
well   as  its   land   and   other  interests.     There   are   one  or   two 
main  criticisms  which  have  been  made  to  which  I  should  like 
to  reply  :—Firtly,  that  the  Maikop  Field  cannot  be  relied  t»pon 
as  a  producing  field,  and,   secondly,  that  the  oil  when   found, 
cannot   be    satisfactorily   disposed    of.      Dealing  with   the   first 
criticism,  I  should  like  to  mention  that  two  of  our  allied  com- 
panies have  together  produced  over  75,000  tons  of  oil,  which,  you 
must  agree,  is  a  very  good  production  when  you  remember  that 
the  field  is  a  new  one.    I  should  like  to  now  deal  with  the  second 
criticism.     All  the  oil  which  has  been  so  far  produced  we  have 
been  able  to  dispose  of.     Starting  with  a  price  of   15  copecks 
per  pood   at   the   wells,    we   have   been   selling  steadily  at   en- 
hancing prices,  so  that  at  the  present  time  we  are  receiving    aa 
copecks  per  pood,  and  even  more.    The  apparent  large  stocks  of 
oil  at  Ekaterinodar  should  not  cause  any  disquiet,  as  the  whole 
of  that  oil  is  sold  and  only  awaiting  delivery,  which  necessarily 
takes  place  gradually.     I  should  like  to  make  one  more  remark. 
I   myself  and   my   partner   are   very   largely   interested    in   this 
company,  and  I  wish  to  satisfy  myself  with  regard  to  the  posi- 
tion of  our  companies  out  there ;    so  I  went  out  this  sununei  and 
spent  five  weeks  on  the  field,  part  of  the  time  being  spent  at 
Ekaterinodar.    I  went  thoroughly  into  the  situation  of  our  com- 
panies,  and,  so  far  as  I  could  see,  they  were  the  only  companies 
in  that  part  that  had  any  organisation  at  all.     We  are  certainly 
the  only  f)eople  who  are  producing  rich  oil  in  any  quantity.  I  am 
not  afi  oil  man  myself,  but  everything  I    saw  there  satisfied  me, 
so  that  I  took  up  every  share  that  I  was  able  to  do  at  30s.  each, 
amounting  altogether  to  11,435  shares.    If  we  work  on  steadily, 
and  take  no  account  of  outside  criticisms,  I  am  absolutely  certain 
that  we  should  make  a  success  of  the  company. 

.\nswering  questions,  Mr.  Geo.  Tweedy  said  that  he  certainly 
did  not  think  that  they  had  any  reason  to  anticipate  having 
no  fountains,  but  what  he  wished  to  convey  was  that  fountains 
formed  a  false  basis  on  which  to  calculate  the  profits.  At  Baku 
last  year,  for  instance,  the  fountain  production  had  repre- 
sented but  4  per  cent,  of  the  whole  production,  and  in 
Grosnay  but  10  per  cent.  His  calculations  of  profits  had 
accordingly  been  based  on  normal  circumstances  of  baling 
wells,  and  not  upon  exceptional  circumstances.  Another  ques- 
tion had  referred  to  the  report  thait  several  companies  had 
lately  met  with  water,  and  it  was  asked  whether  the  oil  strata 
had  become  waterlogged.  Water  was  undoubtedly  the  greatest 
enemy  thai  they  had  to  deal  with.  The  duty  of  every  pro- 
ducer was  to  shut  the  water  off  when  met.  Some  had  carried 
out  that  work,  bud  others  had  not,  preferring  to  mn  the  risk, 
but,  as  showing  how  the  Government  was  taking  precautions,  it 
had  already  established  in  Maikop  a  technical  committee  which 
was  authorised  to  compel  every  producer  to  shut  water  off. 
There  was,  however,  no  difficulty  in  shutting  that  water  off. 
Then  the  point  had  been  raised  as  to  whether  any  difficulty 
would  be  encountered  in  selling  a  large  quantity  of  oil.  The 
fact  that  they  had  sold  all  they  had  produced  at  a  handsome 
price  was  evidence  that  they  could  get  rid  of  all  their  oil,  but 
the  most  satisfactory  reply  to  that  point  was  that  the  con- 
sumption  of  oil  in  Russia  alone  in  districts  where  no  oilfields 
could  compete  with  the  Maikop  field  was  40,000,000  poods  per 
annum,  while  to  that  should  ultimately  be  added  the  con- 
sumption of  the  railways  of  South  Russia  or  probably  another 
tki,ooo,ooo  poods. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
April  21,  $6,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  Aug.   25,  /6,362,   in- 
crease /1, 479  ;  aggregate  from  July  1,  ;f45,945,  increase  ;f  10,212. 

Argentine    Transandine.— Week     Aug.     26,     £2,310,     increase 
/1, 584  ;  from  July  1  /16,795,  increase  i;iO,251. 

Assam    Bengal. — Week   ended    July  29,   Rs.   1,01,500,  increase 
Rs.  17,710  ;  from  July  1,  Rs.  4,07,000,  increase  Rs.  59,870. 

Beira  and  Mashonaland. — Receipts  for  May,  ;f56,286,  increase 
.^4,095. 

Bilbao  River  and   Cantabrian. — July,   /5,578,   increase   /527. 
7  months,  ;^49,457,  decrease  /10,250. 

Bolivar. — Receipts   for  July,  ;f5,5()0,  increase  /675  ;    1  month 
/5,500,  increase  /675. 

Brazil. — Nett  earnings  for   month   of   June,    /71,066,   increase 
/27,274;  aggregate  from  Jan.  1,   /463, 333,  increase  ;^93,919. 

Buenos  Ayres  Central. — Gross  receipts  July,  /12,954,  decresise 
/952  ;  from  July  1,  /12,954,  decrease  ;f952. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Aug.  27,  /687, 
increase  ;f551  ;  from  July  1,  /6,855,  increase  /5,372. 

Canadian  Northern  Railway.— 7  days  ended  Aug.  21,  $307,500, 
increase  $51,000  ;  from  July  1,  $2,435,550,  increase  $472,250. 

Cartagena    (Colombia)  Railway. — Receipts   for  July,   /^25,872, 
.increase  /1, 867  ;  aggregate  from  July  1,  /25,872,  increase  /1, 867. 

Colombian  National. — Receipts  for  July,  /"6,800, 

Detroit    United.— 9  days    ended   June   30,    $255,627,   increase 
$21,253. 

Egyptian  Delta. — For  10  days  Aug.  10,  /6,905,  increase  /533, 
•from  April  1,  /89,337,  increase  ;fl3,551. 

Gt.  Southern  of  Spain. — Week  Aug.   19,   Ps.  46,181,  increase 
Ps.  3,056.     From  Jan.  1,  Ps.  1,828,962,  increase  Ps.  140,286. 

Lucknow  Bareilly. — 7    days    ended  July  29,     Rs.    35,334,     in- 
crease Rs.  454  ;  from  July  1,  Rs.  1,39,109,  increase  Rs.  743. 

Midland  of   W.   Australia. — Gross   revenue  for   May,   ^^10,300, 
increase  /1, 095;  aggregate  from  July  1,/114,406,  increase /4, 797. 

Midland     Uruguay. — Receipts    for     month    of     July,    /6,276, 
decrease  /627  ;  aggregate  for  1  month  /6,276,  decrease  ;f627. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  $23,500, 
•decrease  $3,391.     Aggregate  for  1  month  $23,500,  dec.  $3,391. 

Quebec  Central  Railway. — For  the  3rd  week  of  .\ug.,  $28,702, 
decrease  $1,100;  from  July  1,  $208,585,  increase  $5,190. 

Rhodesia. — Receipts  for  June,  /90,772,  increase  /19,769. 

Rohilkund  and  Kumaon. — 7  days  ended  July  29,  Rs.  28,837,  in- 
•crease  Rs.799  ;  from  July  1,  Rs.  1,25,753,  decrease  Rs.  238. 

United  Railroads  of  Yucatan. — Week  ending  Aug.  26,  $54,600, 
increase  $2,600.    From  July  1,  $1,768,800,  increase  $17,000. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  ;f2,021, 
■increase  ;fl87  ;  aggregate  for  1  month  /2,021,  increase  ;^187. 

White    Pass    and     Yukon    Railway. — Week    ended    Aug.    7, 
$43,430. 


Foreign  .\xd  Colonial. 
Anglo- Argentine. — For  7  days  ending  Aug.  26,  /'46,860,  increase 
;f2,873  ;  aggregate  from  Jan.  1,  /l, 655, 537,  increase  ;^155,870. 

Auckland  Electric. — For  July,  ;^16,199,  increase  ;f  1,452.  From 
Jan.  1,  ^209,039,  increase /21, 737. 

Bombay   Electric— May,  Rs. 2, 46, 599,  increase  Rs. 27,085. 

Brazilian  Street. — Month  of  July,  Mlrs.  43,616,  inc.  MIrs.  4,643. 

Brisbane —Month  of  July,  ;^2I,010,  increase  /^2, 895  ;  from 
Jan.  1,  /138,870,  inc.  ;^16,025. 

British  Columbia  Electric. — Nett  earnings  for  July,  $138,053 ; 
increase  $30,188.  .Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $138,053,  increase  $30,188. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  July,  ;f34,964  ; 
aggregate  1  month,  /34,964,  increase  /5,347. 

Calcutta. — Week  ending  .\ug.  26,  Rs. 56,332,  increase  Rs.4,428  ; 
aggregate  for  34  weeks  Rs.  19,02,138,  increase  Rs.  1,37,924. 

Cape  Electric. — Traffic  revenues  for  the  month  of  July,  Cape 
Town,  /10,040  ;  from  Jan.  1,  £15.59,7,  inc.  /3.874.'  Port 
Elizabeth, /2, 890;   from  Jan.  1,/21,677;  increase  ^l. 579. 

Carthagena  and  Herrerias. — Month  of  July,  /2,407,  decrease 
;(;i80.     From  Jan.  1.  /17,926.  decrease  ;f275. 

Kalgoorlie  Electric— Gross  receipts  July,  ^3,320,  from  Jan.  1, 
£2i,U^. 

Lima  Light  Power  and  Trams. — July,  ;fl5,600,  increase /1, 825  ; 
aggregate  from  Jan.  1,  /106.528,  increase  ;f7,376. 

Lisbon  Electric. — Earnings  for  June,  143,230  milreis. 

Madras  Electric. — Fortnight  ended  Aug.  15,  Rs.22,619,  increase 
Ks.  2,164, 

Manila  Elec  K.  R.  and  Lighting. — Nett  earnings  for  July, 
$59,600,   increase   $7,680;   aggregate   $432,500,    increase  »67,303. 

Melbourne  Tramways  and  Omnibus. — June,  /52,500. 

Mexico. — Nett  earnings  for  July,  $248,453,  decrease  $13,243. 

Monte  Video  United. — Gross  receipts  for  July,  /22,012,  increase 
;fl,398.     Nine  months  /226,257,  increase  /12,894. 

Para  Electric. — Receipts  for  week  ending  Aug.  27,  £3,yn,  in- 
crease ^'657,  aggregate  ;^145,429,  increase  /16,967. 

Perth  (W..\.)  Electric. — Gross  receipts  for  week  Aug.  18. 
/1, 519,  increase  ;^1,519;  from  Jan.  1,  £'53,117,  increase /S, 792. 

Puebla. — Nett  earnings  for  July,  $49,000,  increase  $4,400. 

Rangoon  Electric. — Nett  earnings  for  July,  ;^4,316,  decrease 
/312  ;   from  Jan.  1,  £33,532,  decrease  /l,398. 

Rio  de  Janeiro. — 33rd  week  of  1911,  $54,330,  increase  $6,983. 

Sao  Paulo. — Traffic  returns  for  July,  nett  earnings,  $173,056, 
increase  $19,898  ;  from  Jan.  1,  $1,233,522,  increase  $195,093. 

Toronto  Railwav. — Nett  earnings  for  July,  $204,858,  increase 
$24,673  ;   from  Jan!  1,  $1,209,599,  increase  $141,672. 

Vera  Cruz  Electric. — Nett  earniags  for  July,  $19,500.  increase 
$2,900. 

Winnipeg  Electric. — Nett  earnings  for  July,  $170,643,  increase 
$38,383;  from  Jan.  1,^1,096,193,  increase  $209,053. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

HO.ME. 

Bath  Electric. — Traffic  receipts  for  week  ending  Aug.  23,  £1^1,063, 
■increase  /109  ;  aggregate  for  34  weeks,  £['28,871,  increase  /1, 190. 

Bristol  Tramways  and  Carriage. — Week  ending  Aug.  25,  /7,585, 
increase  £[1,422  ;  aggregate  33  weeks,  £'116,178,  increase  ;fl6,309. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Aug.  25,  £[36,737,  increase  £3,535. 

Burnley  Corporation. — Week  ending  Aug.  26,  £[1,445,  increase 
£[185  ;  aggregate  for  34  weeks,  £[45,548,  increase  ;^3,236. 

Dublin  United. — Week  ending  Aug.  25,  £[6,987,  increase  £\, 
aggregate  from  July  1,  £[59,330,  increase  £'10,153. 

F.I.A.T.  Motor  Cab.— Week  Aug.  26,  £[2,661,  increase  /210. 

General  Motor  Cab. — Week  Aug.  26,  ;^9,633,  decrease  /1, 543  ; 
■from  July  1,  £[112,919,  decrease  £[13,578. 

Hastings  and  District. — Week  Aug.  24,  £[1,542,  decrease  £[56; 
33  weeks  £32,591,  decrease  £[67. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Aug.  26, 
^2,014,  increase  £[83;  from  Oct.    1,   £29,850,   increase  ^1,377. 

London  County  Council. — Traffic  receipts  for  week  ending 
Aug.  16,  £[41,907,  increase  £[534;  aggregate  from  April  1, 
£[892,891,  increase  £[59,040.     Miles  Hlf,  against  136. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
j-eceipts  for  week  ending  Aug.  26,  £[36,128,  increase  £[2,281  ; 
aggregate  from  Oct.  1,  £[1,646,163,  increase  £[53,956. 

London  United.  —  Week  ending  Aug.  26,  /6,974,  increase 
^25,  aggregate  from  Jan.  1,  £227,110,  increase  £[9,502. 

Metropolitan  Electric— Week  Aug.  25,  £[8,863,  increase  £[979. 
From  Jan.  1,  £^298, 652,  increase  £[45,619. 

Provincial  Trams. — Traffic  returns  for  week  ending  Aug.  26, 
£[2,251,  decrease  £88  ;  from  Oct.    1,  ;f82,699,  increase  ^3,335. 

Sunderland  District. — Week  ending  Aug.  23,  /628,  increase 
./178  ;   43  weeks,  £[20,061,  increase  £[1,610. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Aug.  27, 
;f  1,197,  increase  £6\;  aggregate  for  35  weeks,  £[45,082. 


HOME  RAILWAYS. 


Name. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Date 


In.  or 

dec.  on 

19J0. 


o  V 
2> 


Amt. 


In.  or 

dec.  on 
1910. 


Barry 

Brecon  and  Merthyr 

Cambrian        

Central  London 

City  and  South  London 

FurneES  

Great  Central 

Great  Eastern 

Great  Northern  and  City    . . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire.. 

Lon.  Brighton  &  S.  Coast  . . 

London  &  North  Western.. 

London  &  South  Western  . . 

London  Electric 

Lon.,  Tilbury  &  Southend. , 

Metropolitan 

Metropolitan  District 

Midland 

North  Eastern 
North  London 
North  StafSbrdsbire  .. 

Rhymney         

SouthEastern  &  Chatham. 
TaffVale         


;  Aug.  37 

!       ,,27 

I     „    27 

27 
-  27 
I  27 
,  27 
,  26 
,     25 

.    27  I 

,  27  i 
■  *' ! 

,     26 

,  27 
,  26  j 

.  27 1 

1   26 

,  26  ! 

,  27  j 

,  27 
,  26 1 


£ 
12,514 
2,358 
9,992 
3,746 

2,939 

10.683 

78,000 

122,400 

1,271 

126,100 

311,000 

10,3  )5 

133,760 

70,6  o 

338,000 

112,600 

10,285 

17,020 

15.361 

9,2S9 

2  0,000 

178,159 

7.771 

19,210 

7,305 

109,053 

18,955 


£ 
930 
68 
265 
998 
148 
1,165 
— 10,700 
goo 
40 
1,000 
4,oao 
3,727 
6,73" 
7,842 
+  10,000 
700 
150 
811 
425 
101 
7,000 

—  44,467 
+       I7i 

—  700 
+       498 

—  3.055 

—  ',4'^5 


i 

87,627 

17,326 

74,0 1 1 

34,608 

24,138 

96,059 

685,400 

1,014,700 

■0,773 

1,032,500 

2,438,000 

102,560 

1,072,827 

6u,78l 

2,626,000 

935,200 

93,280 

136,525 

128,956 

84,169 

1,954,000 

1,712,179 

58.934 

155,360 

47,297 

950,109 

131,856 


c 

29,819 

2,211 

3,230 

7.321 

49S 

4,873 

32,900 

11,400 

249 

28,700 

94,000 

10,98s 

59.397 

»o,9»7 

103,000 

6,500 

l,2So 

227 

1,892 

3,719 

74,000 

76,110 

4,160 

7,80a 

9.738 

1,12a 

28,992 


'■'  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian    .. 

Aug.  27 

96,200 

—  4,400 

39 1, 100  I—  17,700 

Glasgow  &  South  Western. 

„      26 

41,600 

—  1,200 

176,700 

—    1,100 

Great  North  of  Scotland  .. 

„     26 

11,300 

-      470 

46,300 

—      520 

Highland        

„     2; 

15.307 

-      401 

62,0^4 

-h       118 

North  British 

„     27 

103,300 

-  5,8jo 

424.700  — 17,200 

IRISH   RAILWAYS. 


i^eltast  and  County  Down.  .Aug.  25 

3,S4J    + 

114 

8 

36,0/0 

+ 

454 

Great  Northern 

„      25i 

21,608 

— 

2,I2j 

8 

191,234 

+ 

3,199 

Gt.  Southern  and  Western. 

..      25! 

31.4  8 

— 

1,605 

8 

273.H3 

+ 

1,726 

Midland  Great  Western    . . 

..      251 

13.595 

- 

444 

8 

98.393 

— 

3.383 

Se^e.mber   2,   igii. 


^be  Jnpestors'  TRepfcw, 


339 


Prices    of    Mine    and    IVIining    Finance 
Companies'  Shares. 


FOREIGN   RAILWAYS. 


Shires  £i  each,  eicept  where  otherwise  ttatcd. 


p/fi 

a> 

V 

..^ 

V 

S 

-i" 

•c-" 

?  -5S 

^-^ 

be 

Name.                f» 

0-  S 
Name.                 g» 

^    ■ 

a- 

oZ 

o 

^1 

U 

17/ 

34 

2i 
J^ 

4 
43 

I 

J 
I. ft 

'A 

5 


If 
It' 


Hi 


7f 


6/ 
7h 


1 1/6 

3i 


7/9 
3/9 

"? 
2A 
17/ 

4/ 
17/3 

A 


8i 
7 

43/ 

2A 

3A 

«9/6 

5S 

»/4i 
ao/j 

3A 
H 

25y3 


African  Farms 

Anglo-Frencb  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4 
Central  Mining,  /la. . . . 

Cons.  Gold  Fields    

Crown  Mines,  10/ 

East  Band  Prop 

Ferrefra    

Gediild  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenbnrg     .. 

Goerz  and  Co 

Gold  Mines  Invest,,  £1. 

Government  Areas 

Heriot 

Jobannesbiir^  Con.  In, 

lumpers 

Kleiiifontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


South  African. 

21/6  Mocambique    : 

}    Modderfoniein    i 

Modder"B" 

i^    New  Goch    

New  Primrose    

\    Nigel 

Nourse  Mines 

9    Oceana  Consolidated 
^    Rand  Mines  (New)  5/     ; 
k    Kandfontein  Estates.. 
^  Do.  Central,. 

Robinson  Gold,  jf 4  .. 
^  Roodepoort  United  .. 
I  Simmer  &  Jack  Prop. 
%    S.A.  Gold  Trust 

Sieyn  Estate    

Transvaal  Loal  Trust 
■jt   Transvaal  Cons.  Land 

Transvaal  Gold  Est  .. 
i    Van  Ryn    

Welgedacht 

Ig  West  Rand  Consols  ..  1 
\i    Wolhuter,  £1 


Deep  Levels. 


Brakpan ijjl 

Cinderella  Consol   ....  ifj. 

City  Deep 3^ 

Durban  Deep    

Ferreira  Deep 3 

Geldenbuis  Deep     ....  2 

Jupiter S 

Knight  Central U 

Knights  Deep   2J  ] 


De  BeersDelerred]^2/io  17?! 
Do.    Pttferred;t2/io  i^g 

Jagersfontein  Ord 78 

Montrose    | 


f 

■jS 

4 

3 

3A 

2 

1/ 

h 

■« 

i 

i 

Modder  Deep   i 

Rand  Collieries    tb 

Robinson   Deep  (New)  2S 

Rose  Deep 3^^= 

Simmer  Deep    5/ 

Village  Deep i" 

Village  Main  Reef....  3i 
Witwatersrand  Deep..  3i 


Diamonds. 


^t 

4 

7A 

8 

i 

■  4 

New  Vaal  River  D 
Premier  Dia,  Det.  8,  2/6 

Do.     do.      Pre*.       ..  8 
Roberts  Victoc   i^ 


5'.  efi 


Rhodesian, 


Antelope,  5/- 6/31 

tiechiiunaland  Ex 8/  x 

Bucks  Reef    H 

Chartered  B.S.A 27/g 

do       options  (1912)  11/6 

Eldorado  Banket 3Jh 

Enterprise i^ 

Gaika   li^x 

Giant  Mines  of  Rhod..     2g 
Globe  and  Phoenix, 5/, .    2^ 


6/    I 
7/9 

a  I 
28/ 
11/9 


I     ^    London  Rhodesn.  Min.  i 
!  iB/      Mashonaland  Agency..  18/ 
j   I A    Mayo  Development     ..   ig 
I  3       Rhodesia  Exploration  .  2^ 

!  1/      Selukwe  5/-    1/ 

i    g     iSelukwe  Columbia,  5/-    g 

I  4I     'shaniva  Mines 4^4 

[  10/6  i  Surprise k% 

3^3  I  latmanylka    sgj 

I  i^     jZaiubesia  Exploring  ..  i 


West  African. 


Abbontlakoon 6/9 

Abosso    ih 

Ashanti  Goldhelds,  4/     i|a 

Broomassie    s/ 

Champion  Tin  (Nigeria)    || 
Fanti  Consolidated ....  12/ 
Gold     Coast     Amalg.     i'^ 
HIman  Concessions  .,     i 
Lucky  Chance |) 


6/6 

3/ 
i 
11/ 

L 


[Naraguta ig 

New  Bibianis,  17/pd...    7/ 

; Nigeria  Bitumen 4/6 

j  Do.  Investment  . .  A 
Hrestea  Block'*A  "  ..  i|?a 
Taquah  Exploration  ,,  i^ 

iWallis I 

i'/6  1  Wassau 2/6 

2/    I      Do.    WestAmal.  ..  2/ 


Australians. 


Associated     8/ 

Do.     Nrn.  Blocks  ..   4/ 

Chaflers,  4s 1/9 

Golden  Horseshoe,  £5  2^ 

Great  Boulder,  2/    ....  17/3 

Do.  Perseverance  ..    4/ 

Great  Flngatl    17/6 

Hainault     A 


7/3 

^1 

3/9 

1! 

2/6 

17/ 

^H 

4/ 

<>i'i 

■7/ 

10/3 

A 

■T 

Ivanhoe,  Gold  £S   ....     5I 

Kalgurli 2J 

Lake  View  Cons 11/6 

Lon. Aust.  8c  Gen.  Ex.;/    2/3 

Mount  Boppy    2^ 

a  Black  " 


Oroya 


Range  10/  7/ 


Oroya  Exploration    xo/  10/6 

South  Kalgurli 9/6 

SonsofGwalia    ij 


4 

8 
■ft. 


18/ 


It 
ft 

f 
3ll 


i« 
7/ 

5/3 
i 

t 
2/6 
■/9 


II/6 
»/3 
'«! 

7/ 

10/6 

9/6 

a 


Miscellaneous, 


Alaska  Treadwell  iCS  •• 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.       Blk.  10,  £10, 
£9  »3/pd 

Do,       North... 

Do.       South... 

Camp  Bird 

Cape  Copper,  £2  ... 
Champion  Rt:et,2/6. 

Dolcoaih 

ElOro     

Esperanza  

(.ireat  Cobar,  £5  ... 
Hudson's  Consolidated 

LeRoiNo.  2 

Lena    

Mason  and  Barry. . 
Mexico  of  El  Oro 
Mount  Lyell 


^i 

84  X 
6« 

3it 

45/ » 

43/ 

5 

It 

it 

iilb 

lb/ 

bH 

21/6 

29/6 

29/6 

6 

6* 

•.i 

4/1 

8/b 

«/3 

66 

18/6X 

'■fn 

.3/3 

■5/6 
It 

^ 

4il> 

■  A 

n' 

'^ 

6]! 

— 

25/6 

»5/ 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £3 

N'ndyuroog,  10/  

Ooregum    lol    

Do.  Pref.,10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  .... 

Rio  Tinto,  p^    

Kusstau  M'umg 

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis 

Walhi  

Waihi  Grand  Junction 

^incCorporanon 

:,    Pri'ierence   


i  »   3i^ 
5 

»A 

33/6 
10/ 

'4, 
4/6 
65fl 

16/ 

i 


3i 

»A 
33/6 
16/ 

■A 

6i 

4/6 
668 
•ftl 
16/ 


■■/3 
38/3 


OKOM  TEArnc  ro«  week. 


Week 
ending 


Amouoi 


Aug. 


July 
Aug. 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   ., 
Antofagasta  (Chili) 

Arauco       

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Stbn. 

Do.  Wesrern 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosarlo  . . 
Costa  Rica 
Cuban  Central    ., 
Enlre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas  July 
Leopoldina         ..         ..  Aug. 

Manila 

Mexican July 

Do 

Mexican Aug.  3 

Nitrate      .. 

Ottoman    . . 

Paraguay  Central  ..       ,,    . 

Peruvian  Corporation..  July 

PuertoCabello&V'lencia      ,. 

Salvador  .,         ..  ..Aug.; 

San  Paulo  : 

Taltal        July 

United  of  Havana  ,.  Aug.; 
Western  of  Havana  ,.  ,,  ; 
Zafra  and  Huelva         ..July 


July 
Aug 


„    £ 

Pt.  10,000 

Ps.41,810 

33,490 

9.037 

81,000 

77,000 

42,240 

^^ 

90.779 
10,900 
3.'«7 
1,610 
1. 73 1 
5.935 

19,650 

3.405 

6,460 

6.153 

5.403 

9,100 

10077 

(165,100 

6,500 

3it5ii 

4.133 

•647.500 

•331.600 

•  141,20c 

26,614 

7,670 

2,730 

•870,871 

2,500 

•  18,750 

49.795 

21,045 

15.870 

5.63S 

12,715 


In.orDee. 
on  la«t 
year. 


OCOU  TEAmC  TO  DATE. 


+   P3.OCO 

+  P6,«io 

+  1,870 

+  1.424 

+  2,902 

—  4.4*4 
+  809 
+  107 

—  IJ.835 
+  695 
+  671 
4-  181 
+  506 

—  395 

4-         650 

—  2,630 
955 

—  1,126 

—  88 
4-  1.300 
+         280 

—  »5.730 
4-  500 

—  3.339 
4-  998 
—•72,000 

— »27,70O 
—•26,900 
+  929 

—  607 
-H  500 
4- •37.491 
+  250 
+  »5.5oo 

—  2.245 
4-  1.875 
+  18 
+  3J8 
4-  816 


Ia.ort>«o 
on  lad 


*l     P6CO.OOO  4- 

'       gHsljio  4- 
61.171 
680,397 
649,062 

337986 

6.  67 

761.847 

81.790 

24  2=4 

13.786 

9.817 

47.440 


148 
29 
51 
IJi 
46. 
62. 

•  1,221 

48, 
805, 
179. 
•647, 
.      •331, 
:  «l,055, 

367,1 

60, 

23, 

•870, 

20,: 

•  152, 

335, 
269, 
129. 

43. 
83, 


lo^ 
03' 
,630 
535 
'91 
800 
716 
,900 
,750 
.172 
,061 
,500 
,600 
,600 
.0^4 
459 
75" 
,871 
.750 
,150 
4'^- 
,048  — 
336- 
1454- 
369  4- 


Pjo,500 
P5.044 

137.870 
8.504 

3},2M 

18.294 

22,990 

236 


—      1,10s 

6.090- 

11.295 

3.96s 

ii«49 

345 

7,600 

U.ii» 

•24,220 

4.750 

32.447 

15.301 

•72,000 

•27.700 

—•179.700 

17.404 

4-        1.987 

4-   .  5.230 

4-  •37^491 

1,300 

•3.650 

8,678 

26,917 

5.882 

3.771 

3,252 


*  Months,    i  Nett.    1  14  days 

t  From  Jan.  i. 

t  From  July  i 

INDIAN 

R/ULWAYS. 

GItOSS  TRArPIC   FOR 

WEEK. 

OIOSS  TDArPIC  TO  DATE.  ' 

NAME. 

Week 
ending 

Amount. 

In 
on 

.  or  Dec. 
last  year. 

i 

Amount. 

In 
on 

orDea. 
ast  jeai 

Rs. 

Rs. 

Rs. 

Rs. 

Bengal  &  N.-W.. 

July  29 

2,76.760 

4- 

44,708 

t 

13,54.950 

4. 

1,73,28s 

Bengal  Dooars  ..  i     „    22t 

29.756 

4- 

4,074 

— 

Do.   Extension^     „    22+ 

37.524 

4- 

6,773 

— . 

_. 

_ 

BengalNagpur..'Aug.  5 

4.49.000 

4- 

17,710 

a5.37.000 

_ 

63.001 

Boinbay&Baroda;    ..    19 

8,52,COO 

4- 

1,01,000 

62,69.000 

4- 

4,87,000 

Burma     ..         ..ijuly29 

2.79.344 

— 

11,218 

11,00,639 

— 

47.832 

Delhi  UMiballa..|Aug.26 

46,700 

4- 

11,600 

4,02.600 

4- 

72.400 

East  Iudla.1       ..'     ,,26 

15.51,000 

4- 

1,84,000 

1,31.70,000 

4- 

14,13.000 

Gt.  Indian  Penin.'     ,,    26 

9,82,600 

4- 

38,200 

j 

83.15,500 

4- 

4.68,807 

Madras    and    S. 

Mabratta 

,.      5 

6,64,139 

4- 

92.670 

36.50.887 

4- 

5.6l,34l 

South  Indian    . . 

..     5 

4,49.196 

4- 

49.9S7 

f 

23,69,725 

4- 

2.95.878 

Southern  Punjab      ,,    29 

85,000 

4- 

18,094 

6.So,4a5 

4- 

1.34.380 

Do.  Extension     ,,    12 

22,940 

" 

2.303 

J.75.770    ■»- 

18,648 

+  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEE. 

GROSS  TRAFFIC  TO   DATS. 

HAUE. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

s 
s 

Amount. 

In.  or  Dec 

onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Aug.  2 1 

2.267.000 

4-    370,000 

16,035.000 

4-  1.203.00a 

Denver  &  Rio  Grande 

..    21 

473. '00 

—     29,700 

3.401.200 

—      31.600 

Or.  Trk.  Main  Line.. 

.,   21 

£159,803 

4-   £>9.776 

£[.180,906 

4-  £139.975 

Canada  Allaiitio 

.1    21 

£9.156 

4-     £>,155 

£63,303 

4-     £15-467 

Or.  Trk.  Western     .. 

»   21 

£25,942 

—        £709 

£193.104 

4-  £49.387 
4-     £16.512 

Do.  Det.,G.  H.&  Mil 

,,   21 

£9.279 

4-     £1.617 

£62.092 

Louisville  &  Nashv'le 

1.    21 

1,031,000 

—      17.000 

7.335.649 

4-        83.0:0 

Missouri  K.  &Texas. . 

»    21 

519.903 

4-      53.806 

3.638,931 

4-        74r4l4 

National  of  Mexico* 

.,   21 

i,i3?.o<» 
1,169,000 

—     21,000 



Southern 

>,    21 

4-      20,000 
—     38.000 

i 

8,  u  7.000 

—        73.000 

Wabash 

..    21 

597.000 

8 

4,196.830 

4-          5,39» 

*  Includes  Mei.  International  and  Inieroceanic.  $  From  ist  July. 


MONTHLY    STATBUBNTS. 

NETT  EARMIHOS  FOR  MOHTH. 

HETT  EAEHIHOS  TO  DATS. 

HAHE. 

Month 

Amount. 

In.  or  Dec. 
onlastyear 

IS 

Amount. 

IikorOae. 

ooUstyaar. 

dols. 

dols. 

dols       1      dols. 

Atchison 

July   • 

8,022,000 



12     115.587.115 

4-  2,571,9-'l 

Canadian  Northern 

361,600 

+       13.400 

I           36l,&» 

4-       13.400 

Canadian  Pacific  . . 

JJ 

3,703,000 

4-      218.000 

1        3.703.000 

4-     218.000 

Cuba 

June  • 

162,954 

4-        36,736 

12  ,      3.039.649 

4-     300.31A 

Do 

..      ♦ 

64.160 

—         9.756 

12  I         797,3>6 

4-     125.227 

Denver  &  Rio 

May   • 

1,914,800 

—         7.398 

11   1    21,476,121 

-      27.645 

July    • 

4,900,000 

4-      215.000 

Gr.  Tr.  Main  Line.. 

£167,200 

4-    £11,000 

1  1      £167.200 

4-     £21,000 

Canada  Atlantic     . . 

£4,230 

4-     /6^5o 
+     £13.200 

1 

£4.230 

4-       £6.130 

Grand  1  runk  Westn 

£13,100 

1 

£13,100 

4-      £lj.200 

Do.  Det.G.ll.&Mii. 

£5.700 

4-       £5.300 

1 

£5.700 

4-       £5.500 

Illinois  Central 
Louisville  &NashTl. 

Joine  * 

4.999.740 
4.030,360 

+     194.949 
—     i»3.«43 

I 
11 

4.999.740 
33.919.604 

4-  194.949 
4-  1,496.127 

Miss.  K.  &  Texas  .. 

* 

2,186,168 

4-     210,017 

12 

28,733.895 

4- 2,484.898 

New  YorkCent.AH. 

^^     • 

8.843.347 

4-     «St,»36 

12 

101,746,141 

4-  4.177,453 

New  VorKOnt.  &  W 

lufy 
June 

79».a36 

4-         5077 

It 

9.293.7<u 

<■      716.919 

Natl,  of  Mexico      .. 

2,423,000 

4-     197.000 

-^ 

— 

Norfolk  &  Western 

2,893,610 

—     106,313 

12 

33.357.321 

*r.»s 

Northern  Pacilia  . . 

May    • 

5,091,858 

— 1.467.519 
—     301.398 

11 

S9.*5».3A 

Pennsylvania 

June  • 

11,911,988 

11 

137.114.10 

-2,7a6,69« 

Philadelphia 

Mar.   t 

441.311 

—     118,937 

12 

4.841,13$ 

4-     33M08 

Reading 

July 

1,116,600   —       58.0001 

— 

Southern  Paoifio  . . 

• 

10,871,000 

—     343,000 

— 

143.492.33; 

—  1,743,086^ 

Southern     . . 

4.797,000 

4-        17.000 

7 

Union  Paoifio 

• 

7.318,000 

—     389.000 

96,311, loj 

—  1,833,984 

Wabash 

oik  • 

1.397.611 

4-      231.773 

— 

_ 

•  Uross  wsniims.     t  Socploi. 
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September  2,  1911. 


BANKS. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital  £1,276,747     10    O 

Paidnp        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,695       O    O 

Reserve  Fund  and  Undivided  Profits  ..  104,951         4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  pi  riods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia, 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £77,000,000. 


CLAIMS   PAID  £90,000,000. 


NOTICES, 


the:    srrocnc    sxchealMtoe:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  aie  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchani^e,  London,"  shall  inimediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  ;k  and  Share  Brokers  may 
LfC  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to  EDWARD   SATTERTH  WAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Cotnmittea  Room.  The  Stock  Exchange,  London. 


IMPERIAL  JAPANESE  GOVERNMENT    FIVE 
PER  CENT.  STERLING  LOAN  OF  1907  FOR  £23,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
the  12th  September,  1911,  will  be  paid  on  and  after  that  date 
(Saturdays  excepted)  between  the  hours  of  11  and  3,  by  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  Manager. 

London,  EC, 

28th  August,   1911. 

DEVELOPMENTS  mm  BOOK  MONTHLY. 

This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.   and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MAKSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

*,*  Kindly  order  it  ol  vcur  bookseller,  and  ud^e  fo  r yourself. 


Replies  to  Jnqufries  about 
^tocks  and  Scares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 

following  terms ; — 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

TelegfandB  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Cro>wn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition ; — For  any  number  of  stocks 
up  to  Five,  One  Guinea  i  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    MOTICES. 

Che  Investors'  RCUiCW  is  a  subscription  Journal,  and  will  , 

be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to  1 

the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning,  j 

on  the  following  terms  : —      ■  j 

One  Year      •        -       -    £1  Is  Od.         Six  Months    -    lis.  ] 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and  ; 

8Jd.  Abroad,  Post  Free.  1 

Subscribers  can  change  their  address  as  often  as  they  please,  I 

but  notice  of  change  must  reach  the  Publishing  Office  not  later  j 

than  the  First  Post  on   Friday  Morning.  i 

For  a  fortnight  before  the  Subscription  e.xpires  the  InvestorB 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d.,  j 

postage  4d.  extra.     Bound  Volumes  15b.  6d.,  or  ISs.  3d.  post  ' 

free.  ] 

Cheques  and  P.O.  Drafts  should  be  made  payable  to  ; 

CLEMENT  WILSON,  ] 

"Investors'  Review"  Office,  ' 
Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address  : 
"  Unveiling,  London." 


The  Editors  cannot  undf  take  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor:,  desire  It  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Heetlngs,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Printed  by  the  St.  Clements  Press   Limited,  Portugal  Slrept,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  PubUshed 


\]nrf.f^lb      U^ 


Ube 


5nve6tot6'  IReview 


FOUNDED    FEBRUARY,     1892. 

Edited    by   A.  J.    WILSON    and    SON. 

^°'-^?Kyi'i;;;;J^°^'^^ra-wrap^^^^     Saturday,  srptember  9,  ipn- 


[Price  6d. 


CONTENTS. 


Passing  Events :— The  Revenue —'lliat  "All  Ked  "  Cable— Cost 
of  War — Nobility  and  Directorships — Post  Office  Savings 
Bank  Enterprise  —  Bounty-fed  Protection  in  Canada  — 
Australian  Paper  Money — iJirkbeck  "A"  Shareholders — 
Servian  Finance  (pp.  343-6). 

Leading  Articles  : — Profit-Sharin;^  on  Railways — Population  and 
Employment  in  the  Australian  Commonwealth — Our  Foreign 
Trade  in  August — The  Argentine  Budget  for  1912 — The 
Absence  of  IJritish  Textile  Exhibits  at  Koubaix — The  Week's 
Hints  (pp.  346  9). 

American  Business  Notes : — Money  Prospects  in  New  York — 
Those  Cotton  Bills  of  Lading — Capital  Demands  in  August — 
International  Harvester  Splendours  (pp.  349-51). 

Continental  Memoranda  : — The  War  Intrigues  Over  Morocco — 
Crossed  Cheques  in  France — High  Prices  and  Riots:  in  France 
— Brazil  the  Ever  Borrower — Turkish  Deficits — Herr  Mannes- 
mann  (pp.  35-12). 

Mining  News  ; — Ea.st  Rand  Proprietary — Lonely  Reef  Gold — 
Tasmanian  Copper — Pena  Copper  (p.  365). 


Company  Meetings  : — Workington  Iron  and  Steel — Brazil  Great 
Southern  Railway — Rose  of  Sharon  and  Shamrock  Gold — 
F.  Steiner  (pp.  368-70). 

Company  Reports  : — (Hanks)  Hong-Kong  and  Shanghai — British 
North  America.  (Railways)  Great  North  of  Scotland — 
Underground  Electric  of  London.  Goldsbrough,  Mort  (pp. 
363-4). 

The  Week's  Money  Market  (pp.  356-8). 

The  Stock  Markets  (pp.  358-60). 

The  Week's  Price  Movements  (pp.  360-1). 

London  Produce  Markets  (pp.  361-3). 

Traffic  Returns  (p.  355).  Mining  Returns  (pp.  365-6). 

The  Week  in  Mines  (pp.  364-5).  Prices  of  Mines  (p.  367). 

Rubt)er  and  Oil  Notes  (pp.  353-4).         Rubber  Companies  (p.  370). 

Public  Income  and  Expenditure  (p.  370). 

Insurance  News  (pp.  352-3).         Recent  Issue  Prices  (p.  370). 

Dividends  Announced  (p.  371).       Letters  to  the  Editor  (p.  354). 

Answers  to  Correspondents  (p.  354). 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0(fice-40,  THREADNKKULE  STRHET,  LONDON.  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3^  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  nionthlv  balances,  provided  tliev  <in  not  tall  below  £200. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(ReRistered  in  Japan.; 
ESTABLISHED    1880. 


Authorised  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30.000,000 

Heaerve  Fund         Yen  16,850,000 


Antung-Hsien. 
Bombay. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HcadOffict:  YOKOHAMA. 
Branches  and  A^tncUs  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francifco 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Bankiuf;  Business. 
Deposits  received  for  tixed  periods  at  rates  to  be  obtained  on  aDPlication. 
London  Office:   7.  BISHOPSGATE.  E.C. 

K     TATSUML  Manager. 


Trustees,  Executors  &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL 


£1,050,000. 


'T'HE  first  Corporation  founded  in  the  Untied  King- 
■'■  dom  to  act  as  Executor  and  Trustte  of  Willi  amt 
Settlements. 

Trustees  for  Dcbcntarc  Issues. 

Agents  for  Foreif^n,  Colonial  and  Municipal  Loans. 

Bonds  tfmnted   to   RecciTcrs,  Liquidators   «ad 
Administrators. 

Leasehold  and  Sinkin;?  Fund  Policies  issued. 

S«fe  Deposit  end  HalU  for  Meeting  at 

Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE.    OLD    BROAD    ST.,    LONDON,   E.C. 
Liverpool  Branch  and  Safe  Deposit :  2,  Exchange  Street  East. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested   Funds  £77,000,000. 


CLAIMS   PAID  £90,000,000. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

fiRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London,    E.C. 


ASSETS     EXCEED 


-       -     g1 0,300,000. 

JAHBI  H.  ICOTT  C,€-ural  Mmnmr" 


BANK  OF   MONTREAL. 


HSTARLtSHfiO     IH 


Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £220,014. 

Hon.  ri«itlent  -     I.UKD  STRATHCUNA  and  UOt'NT  ROYAU  C.CM.G. 

PresiiVm-  R.  B.  ANGUS,  El« 

Head  0*ce  »Dd  Bo.nl  of  I>irwto«    ....    MONTREAL. 
Vi<:o.l"resid«in  and  Cnfrjl  M>iuK«T,  Sit  EDWARD  Cl.OUSTUN,  BMt. 
153  Branches  and  A(oncia.  threucboot  Canada. 

London  Office :  46-47,  Threadneedle  Street,  E.C. 

CoaatttM:   ■"'"'"  """ 


/Right  Hon.  LOKD  STRATHCOSA  A.MD  MOUNT  ROYAU  C  CM.C. 
iTiloMAS  SKINNSR,  Bn. 

•■  ^"ILUAMS  TAYLOR.  Maa^o. 


hCOMAS  SKINNSR,  B«r 

FintBcial  Agents  of  the  GoTtnaoit  of  tiM  BeaiaiM  tf  Caaada. 


Undanak.  Monctatr  ^"^'«'t^  with  all  pamMCaMda.  N.MWiHtiiHt,  id  th.  lllUmt  Staf 
and  laaiM  SI«t1inK  and  Currency  1  drafts  and  Cable  Tn     ' 
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BANKS. 


STANDARO   SAIHK: 
OF  SOUTH    AFRICA,  x.td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  : 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York   Aeency:    55,   WALL    STREET. 

OVER    lao    BRANCHES    IN     SOUTH    AFRICA. 

SUBSCRIBED    CAPITAL £6,194.100 

PAID-UP    CAPITAL £1,548.525 

RESERVE    FUND £1,940,000 

BOARD  OF  DIRECTORS. 

Wm,  Relerson  Arbuthnoi,  Jr.,  Esq.  I      Rt.  Hon.  Sir  W.F.  Hely-Hutcbinson, 

Sir  David  Miller  Barbour,  K.C,S,I.,  1  P.C,  G.C.M.G. 

K.C.M.G.  I      Horace  Peel,  Esq. 
Robert  E.  Dickinson,  Esq.  Rigbt  Hon.  Lord  Welby,  G.C.B. 

Hon.  Sir  Chas.  W.  Fremantle,  K.C.B.  1 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prorince. 
Natal,  Orange  Free  State,  Transv.ial.  Rhodesia.  Nyasalaiid.  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  r^tes  which  may  be  ascertained  on  application. 

rilLLS  NEGOTIATED  and  COI.LECIED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  avaiUble  all  ovei  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etlected. 

DIVIDENDS.  ANNUITIES.  Etc.  receivid. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/te  Offictrs  cfthe  Bank  are  bound  not  to  dtsclost  tht  iransac/iotit  o/any  oj  its  customers. 

WILLIAM   SMART.  London  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Patd-up  Capital,  £"1,500,000.  Reserve  Fund   £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oftice— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paidup        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES   issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS   RECEIVED   lor  jk  riods  .ind  at  rates  wbicb  may  be  ascertained 
on   application,  and   Banking    Business  ot   every  description  conducted 
with  Australia. 


INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON.  E.C. 


ACCUMULATED     FUNDS     £23,000,000. 


Right    Hon. 


Chairman! 
LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES.— Special  forms  ot  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  v/ife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  tor  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 

CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,   Paul   Street,   Finsbury,    London,    E.G., 

Direct  attention  to  their  famous 

IDSAX^    I>Oi:.ICY, 

combining  House  Purchiise  with  Life  Assurance.  Guaranteed  Loan.  Cash 
Surrender  and  Paid-up  Values  endorsed  en  every  policy  issued. 

Prospectus  Post  Free.      Agents  Wanted.      Excellent  prospects. 

M.  GREGORY,  Managing  Director. 


NOTICES. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchanj^e,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto:k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  appUcation  to  EDWARD   SATTERTH  WAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room.  The  Stock  Exchange,  London. 


CONSOLIDATED  EXTERNAL  DEBT  OF  COSTA 
RICA. 


The  Council  of  Foreign  Bondholders  give  notice  that  they  are 
now  prepared  to  receive  Bonds  and  Arrear  Coupon  Certificates  of 
the  Consolidated  External  Debt  of  Costa  Rica  for  the  purpose  of 
exchange  into  Gold  Refunding  Bonds  of  1911,  under  the  terms 
of  the  Contract  dated  7th  December,  1910,  as  approved  by  the 
General  Meetings  of  Bondholders  held  on  the  11th  January  and 
5th  July,   1911. 

Lists  and  information  can  be  obtained  on  application. 

JAMES    P.    COOPER, 

Secretary. 
17,  Moorgate  Street,  London,  E.C. 
4th  September.  1911. 


ADVANCE 
INFORMATION 

That  may  vitally  affect  the  value  of 
Stocks  and  Shares  is  published  in 

- —  ■ 

which  has  gained  a  reputation  not 
only  for  its  early  and  exclusive 
information,  but  for  the  way  in 
which  it  protects  the  interests  of 
the  public,  by  freely  criticising 
financial  schemes  or  undertakings 
which  are  either  financially  un- 
sound or  the  management  of 
which  does  not  inspire  confidence. 

ONE    PENNY    DAILY. 

72,  Coleman  Street,  E.C. 

Telephone 3436  Londo.n  Wall. 

Telegrams    -        -        -        -      "  Finantimo,  London." 
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Passing  Events. 


Last  week's  public  income  Was  ;£,"2, 128,500,  or 
^'583,182  less  than  that  of  the  same  week  in  1910. 
Of  the  decline,  however,  ;£,'4oo,ooo  is  due  to  the  Post 
OfKcc,  whose  payings-in  are  capricious.  Customs  gave 
^'154,000  more,  but  Excise  tell  off  ;£'io8,ooo,  death 
duties  ;£,"io3,ooo,  and  income-tax  ;^228,ooo.  Inas- 
much as  the  expenditure  was  ;{,'2,G8i,885  the  Ex- 
chequer balances  are  less  by  ;£,553>385-  Supply,  not- 
withstanding, took  ;^'57i,28i  less  than  it  did  a  year 
ago.  Exchequer  balances,  however,  have  now 
shrunk  to  ;6'7, 533,000  as  against  ;^'i4, 573,000  a  year 
ago,  and  although  the  present  figure  seems  comfort- 
ably adequate,  it  was  no  doubt  prudent  on  the  part  of 
the  Treasury  to  announce  a  further  creation  of  ac- 
commodation bills. 


It  seems  that  the  result  of  working  the  great  "  all- 
red  "  Pacific  cable  owned  by  various  Governments 
within  the  Empire,  the  Motherland  taking  the  biggest 
share,  and  promoted  in  the  interests  principally  of  the 
Canadian  Pacific  Railway  Company,  whose  land  lines 
the  Pacific  Cable  board  now  leases,  reduced  the  deficit 
on  the  year's  working  by  ;^'i  1,378.  Revenue,  however, 
was  still  ;^48,2io  short  of  the  amount  necessary  to 
meet  interest  and  sinking-fund  charges  upon  the 
^2,000,000  of  capital  sunk  in  the  enterprise.  But 
this  is  apparently  regarded  as  a  good  foundation  on 
which  to  rest  a  proposed  all  round  reduction  in  rates. 
To  some  extent  the  improvement  in  revenue  is  due  to 
larger  business,  the  actual  revenue  having  been 
-6738,677,  but  expenses  took  all  except  £s2^,22,\  of 
this,  their  increase  having  been  ;6i5,576,  almost 
wholly  accounted  for  by  the  cost  of  the  new  Canadian 
land  service  and  the  extra  charges  in  connection  with 
.the  hirings  of  the  Iris  repairing  steamer  belonging  to 
the  company.  Said  steamer  seems  to  have  been 
^-bartered  by  the  Eastern  Telegraph  Company  for  part 
-of  the  year,  and  although  its  fitting  out  and  manning 
caused  an  increase  in  the  expenditure,  the  official  re- 
port declares  that  a  good  profit  resulted.  Altogether 
the  expenses  fell  short  of  the  estimates  bv  about 
.^5,000,  owing  to  the  delay  in  taking  over  the  Canadian 
service.  In  the  current  year,  then,  which  ends  March  31 
■next,  expenses  will  again  be  higher,  and  this  may  also 
-iifford  a  reason  for  reducing  the  charges  for  services 
rendered.  After  all  what  does  it  matter,  rich  Govern- 
ments exist  quite  able  to  make  good  all  deficiencies? 

Ours  is  not  the  only  country  where  the  Parliament 
IS  utterly  helpless  against  the  spenders  of  public  money. 
In  France  things  are  just  as  bad  as  they  are  here, 
and  some  people  there,  as  well  as  in  England,  are 
begmnmg  to  agitate  for  reform.  One  writer  quoted 
l)y  Ac  Repertoire  Financier,  M.  Emanuel  Brousse, 
points  out  that  while  every  municipal  council  of  the 
smallest  commune  in  France  carefully  scrutinises  its 
budget,  and  every  council-general  overhauls  the  de- 
partmental accounts  in  the  al)sence  of  the  Prefect,  the 
Chamber  of  Deputies  and  the  Senate  take  no  care  what- 
ever about  the  national  expenditure.  The  two  Cham- 
bers vote  the  budget,  but  do  nothing  whatever  to 
control  the  spending  of  the  money.  That  is  just  our 
case,  and  because  it  is  so,  the  national  expenditure 
grows  until  it  threatens  to  plunge  us  into  national 
insolvency.  It  will  be  interesting  to  .see  whether  the 
practical  minds  of  Frenchmen  find  a  remedy  for  this 
mischief  sooner  than  we. 


Have  any  of  those  people  who  talk  glibly  about  war 
tried  to  estimate  what  it  would  cost  to  such  belligerents 
as  France  and  Germany  were  they  to  come  to  blows 
over  Morocco,   or  any  other  piece  of  barren  ground, 
in  the  interests  of  mining  engineers  and  company  pro- 
moters, or  for  any.  other  reason  ?     Such  a  war  would 
mean  that  both  armies  and  navies  would  be  engaged, 
as,  no  doubt,   Germany    would    endeavour    to   invade 
France  with  a  view,  perhaps,  to  grabbing  up  Luxem- 
burg and  Belgium,  or  the  easier  to  swallow  Holland ; 
and   France  would  strain  every  resource  in  one  more 
effort  to  establish  her  frontier  along  the  left  bank  of 
the   Rhine.     The  armies  employed  in  a  game  of  this 
description  would  therefore  be  large,   and  might  pos- 
sibly exceed  a  million  of  men  with  the  colours  on  each 
side  altogether.      Put    the    total    forces    engaged   at 
2,000,000,  and  the  cost  at  7s.  6d.   per  man,  per  day, 
which  is  probably  low,   in  view  of  the  high  cost  of 
modern    slaughter   appliances,    of   transport,    of   com- 
missariat, and  this  for  2,000,000    of    men    with    their 
horses  and  engines  of  war  would  mean  an  outlay  of 
;^75o,ooo,  or,  say,  ;6375,ooo  per  day  for  each  com- 
batant.    What  the  respective  navies  would  cost  it  is 
impossible  to  estimate,  but  it  could  hardly  be  less  than 
another  ;^2C)o,ooo  to  ;£'25o,ooo  a  day  on  each  side, 
or,  say,  ;645o,ooo  all  told.     Each  country,  therefore, 
would  be  spending  money  at  the  rate  of  more  than 
;£?4,ooo,ooo  per  week.     How  long  could  either  nation 
stand  even  half  that  expense?      Neither  the  one  nor 
the  other  could  stand  it  at  all,  they  would  both  collapse 
almost  before  the  contlict  began.   Those  military  gentle- 
men who  talk,  as  the  retired  army  and  navy  officers  in 
Germany  do,  according  to  an  interesting  message  from 
the  Berlin  correspondent  of  the  Dai'Zy  Afai7,  as  if  it  would 
be  the  easiest  thing  possible  for  Germany  to  fight,  not 
merely  France,  but  England,  at  one  and  the  same  time, 
remind   us  of  Giant   Despair   in  the   "  Pilgrim's   Pro- 
gress."   Their  rage  is  obscene  enough,  but  as  futile  as 
his,   because    the    financier    has    got    all    man-killing 
organisations  by  the  throat.     All  that  finance  expresses 
in  material  human  progress,   in  the  provision  of  em- 
plovment  for  tens  of  millions  of  industrious  people,  in 
the  interchange  of  commodities  between  country  and 
country,   and  in  the    inter-dependence    of  the  monied 
classes  throughout  the  world,  becomes  more  and  more 
hostife  to  the  ideas  of  the  mere  man  butcher.     That  is 
why  we  remain  fairly  confident  that  no  war  is  going 
to  result  from  the  unseemly  wrangle  which  has  sprung 
up  over   Morocco  .   or  from  the  fuming  of  the   "  ser- 
vices."    Spanish  statesmen  appear  to  have  equal  con- 
fidence with  us  in  this  improbability,  for  they  are  almost 
contemptuously   asserting  themselves   against    France 
in  that  forlorn  part  of  the  world.    That  there  are  plenty 
of  explosives  about  we  know,  and  know  also  the  danger 
of  handling  them.      But  it  will  be   an  accident,    not 
design,  that  will  set  Europe  on  fire  now. 


It  is  worthy  of  note  that  out  of  292  directors  of  Eng- 
lish and  Welsh  railways  no  less  than  108  are  titled. 
This  is  almost  37  per  cent,  of  the  whole  number.  To 
be  sure  nineteen  of  the  one  hundred  and  eight  are  mere 
knights — men  to  a  considerable  extent  representing  old 
general  managers  promoted  to  the  board-room  when 
superannuated,  and  otherwise  persons  who  may  be 
described  as  commoners,  some  of  whom  really  possess 
more  or  less  knowledge  of  the  business  of  common 
carrier.  But  the  list  also  contains  two  dukes,  one 
marquis,  eight  earls,  nine  viscounts,  twcnty-two  barons, 
eight  mere  c»urtcsy  "  lords  " — younger  sons  of  peers. 
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to  Avhom  fees,  free  feeds,  and  free  tickets  represent 
welcome  additions  to  income — eight  honourables — also 
younger  sons  of  peers — six  right  honourables  and 
twenty-five  baronets,  a  goodly  proportion  of  whom 
are  sons  of  baroneted  fathers.  Docs  not  this  enumera- 
tion help  to  explain  not  only  the  attitude  of  board- 
room and  managerial  minds  which  brought  about 
the  recent  strike,  but  also  much  of  the  evidence  now 
being  laid  before  the  Royal  Commission?  They  are 
probably  all  nice,  amiable  men  among  their  own  set, 
these  noble  and  next  to  noble  directors,  but  what  do 
they  know  about  railway  business,  or  about  real  work- 
ing men?  They  perhaps  understand  flunkeys  of  all 
degrees,  and  may  even  comprehend  and  admire  the 
mentality  of  a  Bond  Street  shopkeeper,  but  of  toiling 
human  beings  and  of  human  lite  in  general  they  are, 
and  in  the  nature  of  things  must  be,  ignorant.  But 
they  enjoy  "a  good  time,"  as  the  Yankees  say,  and 
the  humble  railway  shareholder  stands  before  them 
even  as  the  lackey  in  broadcloth  or  in  powder  and 
plush,  or  as  the  mere  "  porter  "  or  "  guard  "• — a  biped 
creature  to  be  kept  in  ignorance  and  subjection.  It 
will  not  do  much  longer,  gentlemen. 


Quite  a  glowing  account  of  the  deeds  of  the  Post 
Office  Savings  Bank  in  investing  money  for  its  cus- 
tomers in  Consols  was  given  the  other  day  to  the 
Evening  Standard  by  Mr.  Henry  Davies,  Comptroller 
of  the  Bank.  He  pointed  out  that  anybody  can, 
through  the  Post  Office  Savings  Bank,  buy  up  to  ;^200 
of  Consols  in  one  year,  and  hold  stock  up  to  ;^5oo, 
still,  we  presume,  remaining  a  customer  of  the  Bank. 
He  added  that  altogether  about  150,000  holders  possess 
;^2o,ooo,ooo  worth  of  Consols,  and  that  a  great  deal 
had  been  bought  through  the  Bank  this  year,  owing  to 
the  price  being  so  low.  This  is  all  very  interesting, 
and  we  hope  the  holders  of  this  stock  are  not  com- 
plaining too  much  of  having  lost  their  money  by  taking 
the  advice  of  the  department,  as  private  clients  of 
stockbrokers  would  do  had  they  to  contemplate  the 
dwindle  in  prices.  But  what  is  the  good  of  all  this 
buying  and  saving?  The  money  of  the  public  is  not 
put  to  any  fruitful,  practical  use  when  it  is  invested 
in  Consols,  Consols  representing  the  nation's  heritage 
from  past  extravagances,  the  expression  therefore  of 
capital  lost,  some  of  it  nearly  two  hundred  years  ago. 
Could  not  the  Government  and  those  responsible  for 
this  Post  Office  Savings  Bank  provide  other  channels 
through  which  the  money  collected  from  the  small  saver 
might  be  distributed  so  as  to  fructify  and  bring  back 
some  return? 


It  has  no  such  idea,  but  a  scheme  to  make  it  still 
easier  for  the  Post  Office  to  collect  small  savings  is 
now  being  got  ready.  It  consists  in  what  is  called 
the  "home  safe  "plan,  and  about  100,000  of  the 
money-boxes  thus  labelled  will  be  ready  for  delivery 
soon,  perhaps  towards  the  end  of  the  present  year. 
A  registration  fee  of  is.,  together  with  a  deposit  of 
2S.,  will  be  required  before  anyone  can  get  a  box,  but 
the  2S.  will  be  returned  when  the  boxes  are  surren- 
dered. The  registration  fee  of  is.,  however,  will  be 
retained,  so  that  to  that  extent  the  expense  will 
diminish  popularity.  The  box  will  be  delivered  to 
holders  locked,  and  must  be  handed  in  at  the  nearest 
Post  Office  to  be  opened  there  in  the  presence  of  de- 
positors. The  money  will  then  be  taken  out  and 
counted,  and  the  amount  credited  in  the  Savings  Bank 
account.  It  is  all  very  nice,  and  may  no  doubt  prove 
helpful  in  augmenting  the  resources  of  the  Post  c3ffice, 
which  have  been  somewhat  lean  of  late,  but  what  is  it 
to  end  in?  An  increase  in  the  Post  Office  Savings 
Bank  deficit?  i 


It  would  be  unseemly  on  our  part  to  take  an}'  strong 
line  in  regard  to  the  electoral  contest  now  going  on  in 
Canada.  We  hope  for  the  sake  of  the  stability  of  the 
Old  Country's  investments  in  the  Dominion  and  the 
comfort  of  its  inhabitants,  that  Sir  Wilfrid  Laurier  will 
be  returned  to  power,  even  as  the  Toronto  corre- 
.spondent  of  the  Canadian  Agency  suggests,  and  witi  a 


larger  majority  than  that  gentleman  looks  for,  but  it  is 
not  our  business  to  do  more  than  express  good  wishes 
for  those  who  are  fighting  against  the  Protectionist 
blight.  One  point,  however,  seems  worth  notice  here, 
because  of  its  direct  bearing  on  investment  values.  A 
great  deal  has  been  made  on  both  sides  of  the  amount  of 
subsidies  bestowed  upon  enterprises  and  industries  by 
Governments  in  Canada,  and  a  leading  Toronto  news- 
paper opposed  to  the  reciprocity  treaty  with  the  United 
States  has  lately  asserted  that  the  various  Governments 
gave  ;^6oo,ooo  by  way  of  help  to  the  agricultural  in- 
dustry of  the  Dominion  in  the  season  1909-10.  On  this 
statement  it  based  the  assertion  that  no  other  industry 
has  been  treated  there  with  the  like  liberality.  It  does 
not  say  the  money  has  been  badly  spent,  on  the  con- 
trary, but  it  does  say  that  agriculture  is  more  heavily 
bonused  than  any  other  industry  in  the  Dominion,  and 
the  inference  drawn  is  that  Free  Trade  in  natural  pro- 
ducts with  the  United  States  will  render  this  expendi- 
ture useless.  This  is  nonsense,  as  the  writer  of  the 
article  would  probably  see  if  he  took  his  Protectionist 
blinkers  off. 


And  the  statement  about  the  excessive  bonusing  of 
agriculture  is  traversed  by  the  Grain  Growers'  Guide, 
of  Winnipeg,  which  gives  a  catalogue  of  other  bonuses, 
all  interesting  to  us.  In  it  ;£'3,6oo,ooo  is  set  down  as 
the  amount  given  in  subsidies  to  steamships.  Land 
grants  to  the  various  railways,  estimated  at 
^40,000,000,  is  another  item,  above  and  beyond  which 
the  railways  have  had  cash  subsidies  to  the  extent  of 
almost  another  ;^4o,ooo,ooo,  and  over  and  above  that 
their  bonds  to  the  amount  of  ;£^25,50o,ooo  have  been  en- 
dowed with  Government  guarantees.  These  figures, 
however,  relate  not  to  one  year,  but  to  the  whole  period 
during  which  these  steamship  lines  and  railways  have 
been  in  existence.  The  paper  also  quotes  the  late  Sir 
Richard  Cartwright  as  having  estimated  in  1893  that 
the  manufacturing  industries  in  Canada  had  received  'n 
the  way  of  tribute  under  the  protective  tariff  no  less 
than  ^200,000,000.  From  this  it  is  inferred  that  up  to 
the  present  time  at  least  twice  that  amount,  or 
;^'40o,ooo,ooo,  has  been  abstracted  from  the  people  of 
the  Dominion  by  means  of  the  tariff.  Sir  Wilfrid  Laurier 
is  also  quoted  as  having  stated  in  1894  that  under  the 
tariff,  "  for  every  dollar  that  goes  into  the  Treasury^ 
two  or  three  dollars  go  into  the  pockets  of  the  pro- 
tected manufacturers."  These  figures  are,  of  course, 
in  the  nature  of  guesses,  more  or  less  near  the  fact,  but 
they  do  unquestionably  state  in  a  concrete  manner  what 
a  protective  tariff  means  to  a  community.  On  one 
point,  however,  the  fighters  on  both  sides  appear  to  be 
silent.  Were  we  in  the  struggle  we  should  impress 
upon  those  who  live  on  wages  earned  the  fact  that 
nothing  increases  the  p>ower  of  the  capitalist  over  the 
lives  and  fortunes  of  the  workmen  more  than  a  drastic 
Protectionist  tariff.  By  its  means  the  workman  is  kept 
poor  and  dependent  better  than  by  any  other  device 
ever  invented.  Is  this  the  reason  why  so  many  of  our 
captains  of  industry  and  professional  company  pro- 
moters and  directors  call  themselves  "  tariff  re- 
formers "  in  this  country?  That  is  one  question. 
Another  is  :  How  will  our  investments  in  Canada  fare 
if  Government  aids  to  prosperity  are  withdrawn? 


How  far  is  .Australian  prosperity  at  the  present  time 
being  stimulated  by  the  issue  of  Government  paper 
money?  We  ask  because  it  seems  that  on  June  28  last 
the  Federal  Government  note  issue  amounted  to 
^7,786,000,  and  since  then  no  doubt  further  additions 
have  been  made.  The  Aiistralasian  Banking  Record 
computes  that  the  normal  issue  will  be  about 
;£"8,50o,ooo,  and  points  out  that  the  total  amount  of 
bank  notes  in  circulation  at  the  end  of  March  last,  in- 
cluding the  Queensland  Treasurj'  notes,  was  only  about 
;^4, 500,000.  No  doubt  the  banks  had  a  good  many 
more__  notes  printed  which  were  not  included  in  their 
returns,  because  only  notes  in  actual  circulation  were 
reckoned,  whereas  now  the  notes  issued  by  the  Govern- 
ment include  those  held  by  the  banks  in  their  tills.  Even 
so,  there  seems  danger  of  inflation,  especially  as  up  to 
;^7,ooo,ooo  of  paper  money,  a  reserve  of  only  25  per 
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cent,  in  gold,  has  to  be  maintained.  Beyond 
;^7,ooo,aoo  there  must  be  pound  for  pound  in  gold 
against  the  notes,  but  even  ;£,'7,ooo,ooo  seems  to  give 
a  wide  margin  for  inflation,  and  the  Government  notes 
are  legal  tender,  whereas  gold  rould  be  demanded  for  a 
bank  note  anywhere  and  everywhere.  A  foundation  for 
forced  paper  currency  may  have  been  laid  by  this  hastily 
conceived  measure. 


A  circular  has  been  addressed  to  the  "  A  "  share- 
holders in  the  Hirkbcck  Building  Society  by  their  ad- 
visory committee.  Its  character  will  be  sufficiently  in- 
dicated by  a  summary  of  the  conclusion  arrived  at.  The 
committee  suggests  that  the  fair  and,  as  regards  the 
depositors,  generous  distribution  of  the  Building 
Society's  assets  would  be  as  follows  :— Holders  of 
"  A  "  shares  should  have  for  their  exclusixe  benefit  any. 
indemnity  for  which  holders  of  "  B  "  shares  arc  liable 
under  the  rules  of  the  Building  Society,  the  amount  of 
this  indemnity  to  be  fixed  at  ;(^,"20o,ooo,  the  remainder 
of  the  assets  to  be  distributed  between  holders  of  "  A  " 
shares  and  depositors  of  the  bank.  The  contention  is 
that  the  bank  business  was  carried  on  iiUra  vires  by  the 
directors  without  authority  from  the  "  A  "  share- 
holders or  any  member  of  the  Building  Society  ;  there- 
fore as  the  directors  and  their  entourage  seem  to  be  the 
principal  holders  of  the  "  A  "  shares,  this  suggestion 
amounts  to  a  levy  upon  them  of  ;^"20o,ooo.  It  is  added 
that  Mr.  Rabenstein,  the  solicitor  to  the  Building 
Society,  estimated  the  amount  which  could  be  re- 
covered from  the  holders  of  "  B  "  shares  under  their 
indemnity  as  sulficient  to  pay  sixpence  in  the  jQ  to 
holders  of  the  "  A  "  shares  and  depositors.  This  sum 
would  exceed  the  suggested  ;£,"20o,ooo,  and  the  com- 
mittee thinks  that  holders  of  the  "  A  "  shares  had  better 
accept  that  sum.  Accordingly  the  committee  asks  for 
support.  It  feels  confident  that  it  will  be  able  to  obtain 
a  speedy  settlement  on  the  above  terms,  a  settlement 
-which  would  give  over  i8s.  in  the  £  to  the  "  A  " 
shareholders,  of  which  los.  could  be  distributed  imme- 
diately, and  15s.  or  i6s.  in  the  jQ  to  depositors. 


It  seems  that  a  gentleman  known  nowadays  by  the 
name  of  J.  Ellis  Barker,  but  who  is,  we  believe,  a 
naturalised  German  who  formerly  bore  another  name, 
has  been  writing  in  one  of  the  monthly  magazines  set- 
ting forth  the  hardness  of  life  for  the  worker  in  the 
United  Kingdom.  He  is  always  writing,  and  is  a 
desperate  champion  of  Protectionism  ;  rides  his  hobby 
to  death,  in  fact,  being  unable  to  connote  cause  and 
effect.  What  are  we  to  think,  for  instance,  of  such  a 
statement  as  that  the  British  employer  under  Free 
Trade  could  not  pay  higher  wages  than  he  now  does 
because  he  would  then  no  longer  be  able  to  compete 
with  low-priced  foreign  labour?  He  would  simply  go 
down  in  the  struggle,  sayS  Mr.  J.  Ellis  Barker.  Wages, 
he  imagines,  could  be  doubled  under  a  tariff,  and  onlv 
so,  although  nowhere  in  the  world  have  they  been  thus 
"  doubled  ";  but  granting  that  extraordinary  state- 
ment to  be  true,  how  is  the  "  doubling  "  going  to 
benefit  either  workman  or  employer?  The  idea  under- 
lying a  tariff  is  high  prices,  and  high  prices  mean 
narrow  markets.  The  whole  progress  of  modern  in- 
dustrialism is  based  upon  the  steady  development  of 
economical  means  of  production,  bv  help  of  which  com- 
modities have  been  put  upon  the  market  at  lower  and 
ever  lower  prices.  The  greatest  honest  fortunes  accu- 
mulated in  manufactures  are  made  by  those  who  can 
produce  and  sell  at  the  cheapest  rate.  How,  then,  are 
wages  to  be  maintained  at  a  high  figure  by  a  .system  of 
Protection  which  inevitably  raises  prices  and  therefore 
narrows  the  market?  The  fanatical  Protectionist  of 
all  hues  and  races  always  forgets  this  important  con- 
sideration as  well  as  many  others,  and  Mr.  J.  Ellis 
Barker  has  got  into  his  mind  the  drollest  possible  mis- 
conceptiori  of  our  position  as  manufacturers  who  send 
commodities  to  all  the  ends  of  the  earth.  He  regards 
our  progress  as  a  symptom  of  decay.  The  manufac- 
turers of  no  other  country  progress  as  ours  do,  and  the 
higher  the  tariff  foreigners  set  up  the  greater  the  clog 
upon  their  intercourse  with  other  nations.   Assume  high 


wages  to  be  brought  about  by  a  protective  tariff  here. 
In  a  few  weeks,  months,  or  {xjssibly  a  year  or  two 
what  would  they  end  in?  In  an  enormous  enlargement 
of  the  number  of  the  unemployed.  There  would  be  a 
diminishing  proportion  of  the  working  population  in 
receipt  of  high  wages  and  a  largely  increased  number 
dependent  on  charity,  because  the  protective  system 
would  cripple  our  selling  power.  Is  that  what  the  Pro- 
tectionists aim  at  in  order  to  be  in  a  position  to  stamp 
out  the  spirit  of  independence  amongst  the  working 
classes  of  this  country?  What  business  has  a  German 
to  come  here  and  endeavour  to  poison  the  minds  of 
people  by  grotesque  logomachies  of  the  description 
which  this  gentleman  appears  to  be  expert  in  producing 
by  the  ell? 


Our  Consul-Gencral  in  New  York,  Mr.  Bennett,  has 
a  good  deal  to  say  that  is  interesting  on  the  economic 
position  in  the  United  States  during  1910.  In  the  pre- 
vious report  it  was  pointed  out  that,  although  there  had 
been  a  steady  and  continuous  recovery  from  the  panic 
of  1907,  it  was  by  no  means  certain  that  all  would  be 
well  during  the  year  then  opening,  and  events  have 
justified  this  cautious  view.  The  year  began  well  with 
a  burst  of  prosperity,  but  that  soon  gave  way  to  depres- 
sion in  all  branches  of  trade,  commerce,  and  finance, 
which  might  have  ended  in  a  condition  almost  amount- 
ing to  panic  had  the  crops  proved  better  than  anti- 
cipated. Uncertainty  as  to  the  future,  to  the  Federal 
and  State  dealings  with  corporations,  to  the  ultimate 
decisions  of  the  Supreme  Court  on  the  Standard  Oil 
and  Tobacco  Trust  cases,  and  as  to  how  the  tariff  would 
be  dealt  with  in  view  of  the  recent  sweeping  Demo- 
cratic victory  at  the  polls,  all  contributed  largely  to  the 
reaction  in  stocks  and  shares,  and  also  to  some  extent 
to  the  falling  away  of  commerce  and  industry.  In  the 
latter  case,  however,  a  more  potent  influence  was  the 
over-production  effected  by  doing  business  very  largely 
on  a  credit  basis  necessitating  heavy  interest  charges, 
without  sufficient  margin  for  covering  unprofitable 
business.  Retrenchment  became  the  order  of  the  day 
in  some  directions,  and  wages  were  reduced  or  staffs 
cut  down,  but  in  others  there  was  a  great  launching 
out  in  extravagance,  and  vast  sums  were  invested  in 
luxuries,  such  as  diamonds  and  motor-cars,  which 
formerly  went  into  wealth-producing  industries.  In 
spite  of  this  disquieting  development  it  is  believed  by  a 
good  many  that  the  country  is  on  the  eve  of  a  new  ad- 
vance— commercial,  financial,  and  industrial,  but  the 
American  people  are  prone  to  think  that  when  a  wound 
has  been  plastered  over  it  is  healed,  and  there  is  no  real 
ground  for  optimism  yet.  Mr.  Bennett  points  out  that 
there  has,  as  yet,  been  no  thorough  recovery  from  the 
1907  panic,  and — what  is  still  more  important — that, 
except  as  regards  certain  action  taken  in  regard  to  the 
operation  of  financial  trusts,  no  legislative  measures 
have  been  taken  to  prevent  the  recurrence  of  a  similar 
catastrophe. 


Servia  appears  to  have  paid  its  way  last  year ;  at  any 
rate.  Sir  Ralph  Paget,  British  Minister  in  Ser\ia,  re- 
ports that  the  estimates  for  the  coming  year  are  ex- 
pected to  close  with  a  small  surplus  of  jQ2,i<j6.  The 
1910  accounts  seem  to  have  also  left  off  with  a  little 
to  the  good  ;  nevertheless,  Servia's  expenditure  looks 
massive  for  so  small  and  poor  a  country,  revenue  for 
the  calendar  year  191 1  being  put  at  ;£'4.8o5,458,  or 
;^I94,348  more  than  for  the  previous  year.  Expendi- 
ture is  to  go  up  ;£j'2oo,ooo,  according  to  the  estimates, 
and  everv  year  has  shown  some  expansion,  all  depart- 
ments apparently  contributing  the  increased  demand, 
but  especially  the  \\'ar  Office,  which  apparently  requires 
;£i'400,ooo  more  than  in  1903.  Out  of  a  total  income 
from  all  sources  estimated  as  above,  the  army  takes 
;^i,o7o,ooo  and  the  National  Debt  jf  1,348,000.  The 
increase  in  the  case  of  the  army  is  only  ;£rio,ooo  on  the 
year  immediately  preceding,  but  it  is  nearly  ^f  30,000 
more  than  the  outlay  for  1909.  As  for  the  debt 
charges,  they  have  risen  to  their  present  figure  from 
little  more  than  ;^i.o79,ooo  two  years  before.  Debt 
and  army  together  thus  run  away  with  fully  half  the 
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revenue,  so  that  the  amounts  left  to  sustain  other 
branches  of  the  public  service  are  comparatively  in- 
significant. Education  and  ecclesiastical  affairs,  for 
example,  are  to  receive  only  ;6'302,i53  in  the  current 
year,  and  there  is  less  than  ;^"68,ooo  available  for 
public  works.  State  railways  show  an  estimated  gross 
income  of  ;£,"56o,ooo,  and  the  working  expenses  are 
put  down  at  ^351,000.  If  we  eliminate  the  figures 
of  the  public  services  of  this  and  other  descriptions, 
the  income  of  tlie  State  from  taxation  would  look 
miserably  inadequate.  Direct  taxes,  for  example,  are 
expected  to  produce  only  ;^  1,323,000  this  year,  and 
indirect  taxes  about  ;^828,ooo.  On  the  other  hand, 
;^i,2i7,i48  is  looked  for  from  Government  mono- 
polies which  cover  tobacco,  salt,  petroleum,  matches, 
cigarette  paper,  alcohol,  gunpowder,  dynamite,  &c., 
a  list  that  indicates  anything  but  a  healthy  condition 
of  affairs.  Servia,  however,  may  manage  to  rub 
along  as  long  as  it  can  borrow.  Its  public  debt  dates 
from  1876  when  a  loan  of  3,750,000  roubles  was  ob- 
tained from  Russia  to  meet  th6  costs  of  the  Turkish 
war,  and  the  total  outstanding  debt  is  now  almost 
^27,000,000  with    prospects    of  more    to    follow. 


Profit-Sharing    on    Railways. 

It  is  all  very  well  to  say,  as  we  have  done,  that 
permanent  harmony  between  employer  and  employed 
can  only  be  secured  by  the  admission  of  the  workmen 
into  partnership  with  the  capitalist.  That  may  be  a 
fine  ideal,  but  how  is  it  to  be  brought  about  on  such 
joint-stock  undertakings  as  our  railways?  In  a  recent 
article  the  Times  puts  forward  once  more  the  scheme 
of  the  late  Sir  George  Livesey,  or  a  modification  of 
the  one  established  by  him  for  the  employees  of  the 
South  Metropolitan  Gas  Company.  It  is  based  upon 
■"  surplus  "  profits  after  a  certain  dividend  has  been 
earned  and  paid  on  the  ordinary  stock  of  the  com- 
panies. That  stipulation  alone  renders  any  device  of 
the  kind  altogether  impracticable  so  far  as  our  rail- 
ways are  concerned,  for  less  than  37  per  cent,  of  the 
entire  ordinary  capital  sunk  in  them  was  last  year  in 
receipt  of  dividends  amounting  to  4  per  cent,  and 
upwards.  On  ;^67, 358,000  of  the  ordinary  capital  no 
•dividend  at  all  was  paid,  and  on  another  ^136,000,000, 
the  distribution  was  between  i  and  3  per  cent.  Were 
any  scheme  of  pfofit-sharing  for  the  employees, 
founded  upon  surplus  profits  over  and  above  a  certain 
scale  of  dividend  to  the  ordinary  stockholders,  to  be 
suggested,  it  is  obvious  that  even  a  2  per  cent,  scale 
would  rule  out  nearly  ;£ri  20,000,000  of  capital.  The 
servants  of  the  companies  endowed  with  this  capital 
would  therefore  be  out  in  the  cold,  and  the  inequalities 
established  in  this  manner  between  the  servants  of  the 
companies  buried  beneath  dead  capital  and  those  still 
prosperous,  or  able  to  earn  dividends  on  their  capital, 
no  matter  how  it  had  been  "  watered,"  would  bring 
about  a  new  sort  of  discontent  quite  as  embarrassing 
to  railway  shareholders  and  managers  as  any  now 
existing.  The  penalised  men,  who  can  put  two  and 
two  together  nowadays  as  well  as  anybody  else,  would 
be  prone  to  rake  up  the  history  of  their  railways,  and 
to  try  to  find  out  how  much  of  the  waste  or  unprofit- 
able capital  now  keeping  them  out  of  a  share  in  the 
nett  earnings  had  been  created  in  order  to  satisfy  the 
outrageous  demands  of  landowners  for  compensation 
for  the  right  of  way  granted  by  them  to  the  com- 
panies, and  for  the  land  they  sold,  in  order  that  the 
lines  might  be  built.  All  manner  of  pryings  would  be 
stimulated  under  a  scheme  of  this  imperfect  and 
essentially  partial  description.  It  is  consequently  use- 
less to  calculate  how  much  the  bonus  would  be  to 
servants  of  the  North-Western  or  Great  Western  Rail- 
ways, or  what  the  Midland  and  North-Eastern  men 
might  get  when  there  would  be  nothing  at  all  for  the 
men  of  the  Great  Central,  and  little  or  nothing  for 
those  of  the  Great  Eastern  or  South-Eastern  and  Chat- 
ham undertakings. 

Another  plan  will  have  to  be  lighted  upon,  and,  in 
our  opinion,  it  ought  to  be  based  upon  principles 
applicable  to  all  railways  alike,  principles  which  should 


have  no  reference  whatever  to  the  position  of  the 
ordinary  share  capital  as  an  investment.  Something 
of  a  hint  as  to  what  it  might  be  was  found  by  us  in 
a  document  issued  by  the  Pere  Marquette  Railroad  of 
the  United  States.  This  is  not  one  of  the  great  rail- 
way systems  of  America,  although  it  would  look  large 
in  mileage  on  our  side  of  the  water ;  neither  is  it  a 
concern  that  pays  handsome  dividends  to  its  stock- 
holders. On  the  contrary,  its  ordinary  and  preference 
stocks  aggregating  more  than  ;£,'5,ooo,c)oo  receive  no 
dividend  at  all,  and  we  do  not  gather  that  it  offers  any 
bonus  to  its  men  for  obeying  the  fatherly  advice 
given,  but  it  has  published  in  its  magazine  some  ex- 
cellent maxims  which,  if  faithfully  followed  out,  should 
materially  increase  the  nett  revenue,  and  put  the  line 
in  a  position  to  improve  the  wages  of  its  staff  even  in 
times  of  poor  business.  It  is  pointed  out  that  last 
year  an  increase  of  2  per  cent,  in  the  train  mileage  was 
accomplished  by  an  increase  of  15  per  cent,  in  the  cost 
of  fuel  consumed,  and  85  per  cent,  of  this  increase 
in  costs  is  set  down  to  the  wasteful  handling  of  the 
coal  used  up.  If  50  shovelfuls  of  coal,  it  is  said, 
could  have  been  saved  by  more  care  on  a  trip,  then 
its  consumption  meant  the  waste  of  the  cost  of 
hauling  a  ton  of  freight  two  hundred  miles.  If 
the  tenders  are  overloaded  and  coal  frequently  spilt 
along  the  line  a  ton  of  freight  must  be  hauled  20 
miles  to  earn  the  amount  of  the  loss  caused  by  each 
100  lbs.  so  wasted.  The  magazine  prints  a  list  of 
trifles,  or  what  look  like  trifles,  of  this  kind,  and  gives 
estimates  of  what  any  one  of  the  faults  committed 
may  mean  in  the  way  of  money  or  when  measured 
by  freight  service.  To  replace  a  broken  lantern,  a 
ton  must  be  hauled  a  hundred  miles,  a  wasted  gallon 
of  engine  oil  means  the  loss  of  the  cost  of  moving  a 
ton  50  miles.  The  whole  list  is  compiled  so  as  to 
bring  vividly  before  the  minds  of  the  employees  two 
facts,  that  a  railroad  has  to  pay  for  everything  it  uses 
"  and  can  get  only  100  cents  out  of  every  $1."  The 
magazine  in  which  this  wisdom  is  incorporated  points 
out  also  how  careless  handling  produces  damage  to 
goods,  and  how  trains  badlv  made  up  may  cause  delay, 
payments  for  demurrage,  and  waste  of  labour  and 
fuel. 

The  practical  lesson  is  not  driven  home  by  any  hint  of 
reward  to  be  given  on  proof  of  amendment,  but  the  con- 
clusion looks  obvious  enough,  and  might  be  commended 
to  the  attention  of  railway  reformers  in  this  country. 
There  are  numberless  ways  in  which  waste  could  be  re- 
duced or  stopped  in  the  practical  administration  of  our 
railway  companies.  The  eleven  great  companies,  for 
instance,  paid  about  ;^307,ooo  last  half-year  for  com- 
pensation. Part  of  this  was  compensation  to  their  em- 
ployees for  injuries  sustained  in  their  service,  but  the 
great  bulk  of  it  was  due  to  the  mishandling  of  goods. 
Thus,  out  of  ;£^37.849  disbursed  by  the  Midland  Com- 
pany as  compensation,  ;^23,862  was  paid  for  the  damage 
of  goods.  The  North-Western  Company  does  not  state 
what  proportion  of  its  ;^83,3o6  disbursed  in  the  same 
way  went  to  pay  for  goods  damaged  or  lost,  but  the 
Great  Western  Company's  ;^S6,389  included  /r35,230 
for  damage  to  or  loss  of  goods,  and  so  on  it  was  through- 
out. Now,  supposing  it  were  possible  by  rewards  to 
enlist  the  staff  of  these  companies  on  the  side  of  care 
and  solicitude  for  economy,  surely  it  would  be  possible 
to  create  a  fund  that  might  give  dividends  or  bonuses 
to  the  men  without  costing  the  shareholders  a  farthing ; 
nay,  the  bounties  paid  to  the  men  might  be  advan- 
tageous to  the  shareholders  by  increasing  the  rate  of 
profit,  augmenting  the  nett  revenue. 

Without  possessing  familiarity  with  the  details  of 
working  railway  business  it  is  impossible  for  an  out- 
sider to  indicate  with  precision  the  directions  in  which 
economics  may  be  introduced,  but  some  things  do  strike 
the  eve  of  the  passing  traveller.  In  recent  years  cir- 
cumstances have  made  us  rather  more  familiar  with 
Paddington  Station  than  any  other  of  the  great  London 
termini,  and  what  has  always  struck  us  at  Paddington 
on  the  arrival  of  a  train  has  been  the  prodigious  swarm 
of  porters  that  seem  to  be  held  ready  to  pounce  upon 
each  carriage  door  as  the  train  draws  up  at  the  plat- 
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form.  When  trains  are  not  there  these  men  are  all  idle, 
and  in  many  instances  there  is  not  employment  for  half 
their  number  in  movinjj  the  luggag^e  the  passengers 
bring  with  them.  As  the  system  of  sending  luggage 
in  advance  develops  and  gets  perfected,  which  it  may 
do  in  time,  there  will  be  less  and  less  use  for  this 
swarm  of  porters.  The  numbers  are  kept  up,  we  be- 
lieve, by  the  tipping  system,  and  not  by  the  wages  the 
company  pays.  We  have  been  told  that  none  of  these 
porters  receive  more  than  ^i  a  week  from  the 
company,  and  that  a  great  many  of  them  have  to  be 
content  with  from  12s.  to  15s.  or  17s.  per  week.  The 
board,  in  other  words,  leaves  the  public  that  travels 
by  its  trains  to  supplement  the  wages  given  to  these 
men,  and  in  former  years  the  public  did  so  with  such 
liberality  that  during  the  season  the  most  active  of 
them  would  earn  from  £2  to  ;i(^4  a  week.  Obviously,  a 
method  of  conducting  business  such  as  this  invited  waste 
of  every  description.  It  removed  the  men  to  some  ex- 
tent from  the  control  of  their  employer,  and  made  the 
board  indifferent,  not  only  to  the  discipline  of  the  staff, 
but  to  the  numbers  engaged  upon  it.  That  is  one 
example  of  how  waste  in  the  conduct  of  railway  business 
may  be  in  a  manner  invited  by  the  policy  of  the  manage- 
ment. Supposing  the  usage  changed  so  that  a  co- 
ordinated and  skilfully  regulated  system  of  handling 
luggage  was  established  for  the  common  use  of  all  the 
railways  in  all  parts  of  the  kingdom,  and  that  the  hand- 
ling of  this  luggage  was  so  adjusted  as  to  interfere  in 
no  way  with  the  make  up  and  despatch  of  express  or 
other  passenger  trains,  would  it  not  be  possible  for  the 
business  of  a  station  like  Paddington  to  be  conducted 
with  less  than  half  the  number  of  porters  now  swarm- 
ing over  it,  and  could  not  the  staff  retained  be  paid 
honest  wages,  with  the  prospect  of  a  bonus  at  the  end 
of  the  year  or  half-year  great  in  proportion  to  the  care 
with  which  the  men  handled  the  baggage  committed  to 
their  care?  Suppose  a  railway  company  were  to  strike 
an  average  of  what  it  had  paid  for  loss  and  damage  to 
goods  for  five  years  back,  and  were  then  to  say  to  that 
portion  of  the  staff  which  handled  the  goods,  "  half 
what  is  saved  of  this  amount  by  your  individual  and  col- 
lective care  will  go  to  provide  a  bonus  in  addition  to 
your  wages,"  would  not  that  be  a  sensible  form  of  co- 
partnery, and  would  it  not  be  possible  to  amplify  this 
method  of  giving  extra  rewards  so  as  to  cover  all  de- 
partments of  the  business?  We  note  that  the  Midland 
and  other  companies  are  generously  bestowing  increased 
pay  upon  those  members  of  their  staffs  who  stood 
loyally  by  them  in  the  crisis  of  the  strike,  and  it  may  be 
well  they  should  do  so  ;  but  is  there  not  a  danger  in 
that  method  of  differentiation  at  the  present  juncture 
when  so  much  bitterness  and  jealousy  exists?  May  not 
these  bonuses,  extra  wages,  ;md  so  on,  form  the  basis 
of  a  fresh  grievance,  especially  if  ostentation  is  resorted 
to  an  the  distribution?  Whether  or  not,  surely  the  estab- 
lishment of  a  permanent,  self-acting  and  men-controlled 
method  of  payment  by  results  could  be  instituted  that 
would  constitute  the  staff  in  a  very  real  way  partners 
with  the  shareholders  in  the  undertakings.  From  that 
partnership  economies  might  ensue  which  would  be  of 
substantial  advantage  to  the  shareholders,  and  more 
than  reward  them  for  acquiescing  in  a  liberal  treatment 
of  the  men. 


Population  and  Employment  In  the 
Australian  Commonwealth. 


I.-IMMIGRATION. 

In  a  previous  issue  I  have  dealt  as  exhaustively  as  my 
space  would  allow  with  the  comparative  progress  of  two 
of  the  most  advanced  of  the  Australian  States.  In  one 
respect  there  is  not  much  to  choose  between  them,  or 
between  either  State  and  the  Commonwealth — in  respect, 
that  is,  to  the  natural  increase  (if  the  population.  We  do 
not  arsjus  here  that  a  large  and  rapidly-increasing  popu- 
lation is  an  essential  to  every  country's  permanent  pros- 
perity ;  but  it  is  an  admitted  fact  that  it  is  a  sinf  qua  non 
of    the    development   of    Australia's  natural   resources. 


Broadly,  the  population  of  the  Commonwealth  is  extra- 
ordinarily sparse,  and  it  is  expanding  with  inordinate 
slowness.  It  becomes  important,  then,  to  discover  what 
legislative  or  economic  checks  at  present  in  existence 
can  and  ought  to  be  removed.  Two  suggest  themselves 
to  us  :  the  first,  the  fast-hxed  feeling  that  immigration  is 
an  injuiy  to  the  Australian  worker — a  feeling  based,  it 
appears,  on  the  idea,  persisting  still  among  the  business 
sections  of  most  countries  in  spite  of  the  constant 
asseverations  of  the  economists  to  the  contrary,  that 
there  is  a  fixed  fund  out  ol  which  wages  and  profits  are 
drawn,  and  in  which  fresh  arrivals  can  share  only  with 
detriment  to  the  old ;  the  second,  the  tariff  legislation, 
which,  being  of  direct  assistance  to  the  manutacturing 
classes  alone,  as  it  only  can  be,  has  led  to  vast  aggrega- 
tions of  people  in  a  few  large  centres  where  prosperity 
for  all  can  ill  be  secured,  and  has  given  an  unnatural 
stimulus  to  the  factory  producers  as  against  the  primary 
producers  who  in  Australia  lorm  the  real  economic 
backbone  of  the  nation,  has  increased  the  bargaining 
power  of  the  former  against  the  latter  for  the  share  of 
each  in  the  national  dividend,  and  has  restricted  the 
source  from  which  the  greatest  increase  of  a  healthy 
people  proceeds.  The  principle  that  the  larger  the 
absorption  of  labour,  and  therefore  the  larger  the  produc- 
tive capacity  01  the  nation,  the  more  prosperous  will 
each  individual  be  — a  principle  accepted  largely  by 
Canada  in  its  immigration  policy — finds  as  little  accept- 
ance in  Australia  as  the  principle  that  free  competition 
secures  tiie  largest  return  to  the  most  skilled  labour 
along  the  most  healthy  lines  of  industry. 

During  the  past  half-century  the  Commonwealth 
birth  rate  has  fallen  from  4"?. 56  to  26.40  per  1,000.  At 
the  same  time,  the  death  rate  has  fallen  from  20.86  to 
the  very  low  figure  of  10.22 — a  figure  which  tends  to 
show  that  he  climate  is  not  deserving  of  that  oppro- 
briurri  which  some  itinerant  journalists  have  recently 
ascribed  to  it.  The  natural  rate  of  increase,  however, 
has  fallen  from  21.70  to  i6.i8,  and  this  decline  is  all  the 
more  alarming  inasmuch  as  74  per  cent,  of  the  total 
increase  of  the  population  from  1861  has  been  due  to  the 
natural  increase,  and  only  26  per  cent,  to  immigration. 
One  realises  what  these  figures  mean  when  ii  is  said 
that,  whereas  at  the  present  rale  of  increase  of  the 
population  the  inhabitants  of  Australia  would  number 
in  1850  8,534,000,  at  the  rate  of  increase  whi'-h  prevailed 
in  the  United  States  when  her  density  of  population  was 
the  same  as  that  of  Australia  row,  the  number  would  be 
14,910,000.  The  present  rate  of  increase  is  actually  less 
than  that  of  old  and  developed  countries  like  Prussia 
and  the  Netherlands,  not  to  mention  new  countries  like 
Canada  and  the  United  States.  Mr.  Knibbs  shows  that 
Australia  is  "the  most  sparsely  populated  of  the  civilised 
countries  of  the  world."  The  density  of  the  Netherlands 
is  460.56  to  the  square  mile ;  that  of  Australia  is  1.47  ; 
yet  the  ability — or  willingness — of  the  former  to  absorb 
and  employ  an  increasing  population  is  greater  than 
that  of  the  latter! 

Australia  needs  a  greater  population  :  whence  is  she 
to  get  it  ?  The  birth  rate  is  decreasing  faster  than  the 
death  rate;  the  marriage  rate  is  falling.  That  avenue  of 
progress  is  barred.  Immigration  alone  remains;  but 
immigration  has  become  a  party  question,  meeting  with 
the  "  stand-pat  "  attitude  of  Governments  and  the  open 
hostility  of  the  representatives  of  labour.  During  the 
last  50  years  the  net  immigration  has  amounted  to  only 
827,065,  not  more  per  annum  than  the  nett  immigration 
of  Europeans  into  tliis  small  and  den^e  island  of  ours. 
The  greatest  immigration  took  place  in  the  ejirly 
'eighties,  and  then  it  was  stimulated  by  immoderate 
capital  borrowings  which  lent  for  a  time  the 
glamour  of  prosperity.  It  dwindled  to  a  few  thou- 
sand by  the  end  of  the  century,  but  a  slight 
taken    place     in    recent    years.       Out 
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than     669,885 
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immigration      of      827,065,      no     less 

were     State-aided     immigrants.       The 

State    subsidy    we    have   been    unable 

but    it    must     have     been      enormous. 


Of  unaided  immigrants  fewer  have  gone  to  Australia 
during  half  a  century  than  now  flock  into  Canada  in  a 
single  year.     Is  this  the  result  of  Protection,  minimum 
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wages,  safeguarding  the  rights  of  labour,  and  all  the 
other  methods  of  procuring  wealth  by  mechanical 
devices,  as  applied  to  a  naturally  wealthy  country 
twenty-live  times  the  size  of  the  British  Isles  ? 

E.  Enever  Todd. 


Our  Foreign  Trade  in  August. 

It  is  matter  for  thankfulness  that  the  dock  troubles 

in  London,  Liverpool,  and  other  ports,  together  with 

the  two  days'  strike  on  the  railways  only  reduced  the 

value  of  our  foreign  commerce  in  August  by  less  than 

Imports. 


AllEUSt. 

Inc.  (  +  )  or 

Dec.  (-) 

in  1911  as  com* 

pared  with 

1910. 

1909. 

1910. 

1911. 

General  Merchandise 
Gold  

£ 
48,411,104 
2,932.500 
791,690 

(. 

52,018,827 

4,213,241 

1,584,509 

50,605,513 
4,158,169 
•,293,679 

£ 
—  1,413,314 

Sliver 

—    290,830 

Tocal     .. 

52,135.394 

57,816,577 

56,357,361 

—    1,459,216 

Exports. 

August. 

Inc.  (+)  or 
Dec.  (-) 

in  191 1  as  com* 

pared  with 

igio. 

1909. 

1910. 

igii. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 
32,114,700 

6,990,059 
2,706,537 
1,158,592 

38,638,883 
8,099,313 
4,724.477 
1,176,602 

36,082,700 
6,649,132 
l,84J,:66 
1,066,146 

—  2,556,183 

—  1,450,181 

—  2.882,311 

—  110,456 

Total     . . 

42,969,888 

52,639,275 

45,640,144 

—   6,999,131 

Imports. 


Eight  months  ended  August. 

Inc.  (  +  )  or 
Dec.  (-) 
in  igii  as  com- 
pared with 
1910. 

1909. 

igio. 

igll. 

General  Merchandise 

Gold 

Silver 

£ 

400,^17,006 

35,533.916 

8,149,226 

435.758,168 

40,362,060 

9,722,400 

435,801,788 

33,009,211 

9,816,534 

+         43,620 
—   7,352,849 
+          94.134 

Total      . . 

4U.coo,i48 

485,842,628 

478,627,533 

—    7.215,095 

Exports. 


Eight  months  ended  August. 

Inc.  (-l-)or 
Dec.  (-) 
in  1911  as  com- 
pared with 
1910. 

1909. 

igio. 

1911. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold  

Silver 

244,536,290 

6..,gij.458 

26,064,193 

8,817,511 

£ 
281,612,783 
71,633,179 

30,i8t,655 
8,834,392 

£ 

204,358,633 

69,715,293 

20,447,686 

10,745,383 

+      12,745,850 

-  1,917,8:^4 

—  9,733,969 
+        l,9l",99l 

Total     . . 

340,331,452 

392,262,009 

395,266,997 

+        3,0O4,g»S 

Visible  Balance  of  Trade. 


August. 

Inc.  (-l-)or 
Dec.  (— ) 
in  igii  as  com- 
pared with 
1910. 

igog. 

igio 

1911. 

Imports.. 

Exports 

£ 
52,135,394 
42,g09,88S 

£ 
57,816,577 

52,63g,275 

£ 
«    56,357,361 
45,640,144 

£ 

—  1,459.216 

—  6,9g9.:3i 

Excess  value  of  im- ) 
ports  over  exports ) 

9,165,506 

5.177,302 

10,717,217 

+    5,539,915 

Eight  months  ended  August. 

Inc.  (-(-)or 
Dec.  (— ) 
in  igi  I  as  com- 
pared with 
igio. 

1909.                   1910. 

igii. 

Imports 

Exports 

£ 

444,000,148 
340,331,452 

£ 
485,842,628 
392,262,009 

478,627,533 
395,266,9g7 

£ 

—   7,2i5,og5 
+    3,004,9S8 

Excess  value  of  im- 1 
ports  over  exports ) 

103,668,096 

93,580,619 

83,360,536 

—  10,220,083 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  gooils. 

_^'5, 500,000.  Imports  shrunk  by  2.70  per  cent.,  exports 
by  6.6  per  cent.,  and  re-exports  by  17.9  per  cent,  ^\'hat 
would  have  happened  if  the  railways  had  been  thrown 
out  of  use  for  a  week  or  a  fortnight?  Imagination 
cannot  picture  the  extent  of  the  calamity.  It  is  bad 
enough  to  have  to  register  this  recoil,  but,  after  all,  the 


eight  months  of  the  year  now  expired  still  rank  ahead 
of  the  similar  period  of  last  year,  although  imports  are 
only  just  about  the  same,  a  mere  ^"44,000  higher. 
There  has  been  an  increase  of  ;£i^i  2,746,000  in  the  value 
of  the  exports,  or  4 J  per  cent.,  and  re-exports,  which 
were  phenomenally  large  almost  throughout  the  whole 
of  1910,  show  a  decline  of  only  ;£^i,9i8,ooo,  or  2.6  per 
cent.  For  the  month  there  was  actually  an  increa.se  of 
;^i,27i,ooo  in  our  imports  of  food,  but  raw  materials 
fell  off  ;^2,2i7,ooo,  and  manufactured  articles  were 
;£^40i,ooo  worse.  In  exports  the  decline  fell  most 
severely  upon  our  manufactures,  and  in  spite  of  an 
increase  of  ;£"i,227,ooo  in  the  exports  of  cotton  yarns 
and  textiles  the  decline  was  ;^2, 105,000,  but  the  bulk 
of  it  is  due  to  the  fact  that  only  ;£?483,ooo  worth  in 
new  ships  left  the  country  last  month,  as  against 
;^2, 196,090  worth  in  August,  1910.  In  most  other 
manufactures  the  shrinkage  was  remarkably  small,  but 
in  electric  goods  and  apparatus,  other  than  machinery, 
the  decline  was  ;^40i,ooo. 

So  far  as  prices  are  concerned,  there  has  been  com- 
paratively little  change.  Singularly  enough  wheat  was 
rather  cheaper  last  month  than  in  August,  1910,  but 
wheat  flour  was  dearer,  and  barley,  oats,  and  maize 
all  show  some  advance  in  price  on  the  year's  compari- 
son, rice  remaining  much  about  the  same.  Raw  cotton, 
however,  has  been  rather  cheaper,  and  so  has  hemp,  but 
flax  and  jute  cost  more.  Wool,  on  the  other  hand, 
shows  a  considerable  reduction,  but  raw  silk  is  de- 
cidedly dearer.  Sugars,  raw  and  refined,  have  risen 
more  in  quantity  than  in  value.  As  the  announcement 
has  just  been  made  that  the  great  steamship  companies 
have  decided  to  make  an  all  round  advance  of  10  per 
cent,  in  their  freight  charges,  the  returns  for  the 
present  and  coming  months  may  possibly  show  conse- 
quences to  the  volume  of  our  foreign  trade  almost  as 
unpleasant  as  those  of  the  month  just  ended,  and  in 
any  case  it  will  be  well  to  be  ready  to  receive  with 
equanimity  further  indications  of  setback.  A  blow  like 
that  administered  to  the  country's  commerce  last  month 
is  not  lightly  recovered  from,  and  as  all  the  \yorld 
over  politics  and  finance  are  maintaining  an. attitude 
most  injurious  to  the  interests  of  peaceful  traders  and 
workers,  it  is  only  too  probable  that  the  top  of  the  wave 
of  our  foreign  commerce  has,  for  the  time  being,  been 
reached,  and  that  we  must  now  look  for  some  more  or 
less  distinct  signs  of  ebb. 


The  Argentine  Budget  for  1912. 

It  is  a  pity  that  some  plan  cannot  be  discovered  to 
simplify  the  statements  relating  to  Argentine  finance. 
Owing  to  the  existence  of  a  gold  dollar  and  a  paper 
dollar  the  Budget  figures  are  always  most  confusing  to 
study,  the  paper  dollar  being  "legal  tender  at  only 
forty-four  hundredths  of  the  value  of  the  gold  dollar.  In 
times  when  there  is  no  danger  ahead  or  great  principle 
involved  it  may  not  much  matter  whether  the  Argentine 
Budget  is  presented  to  the  eye  of  the  far-away  creditor 
in  an  intelligible  fashion  or  not,  but  when  we  find  an 
honestly  reforming  Minister  like  Dr.  Rosa  at  the  head 
of  the  finances  of  the  Republic  the  subject  becomes 
interesting,  and  his  Budget  statement,  a  summary  of 
which  was  telegraphed  on  Sunday  last,  is  most  valuable 
from  the  economist's  point  of  view — so  valuable  as  to 
make  us  regret  that  we  have  mostly  to  recite  the  figures 
in  dollars  or  pesos.  Dr.  Rosa  has  fully  grasped  the 
danger  lying  ahead  over  the  great  Republic  of  South 
America.  Deficits,  he  says,  "  are  prejudicial  to  the 
credit  of  the  country  and  the  national  economy " 
Nothing  could  be  more  true,  and  he  has  set  to  work  to 
try  and  restrain  the  extravagance  of  the  administration, 
but  at  the  outset  he  is  confronted  by  almost  insurmount- 
able difficulties.  The  new  Government  finds  itself 
launched  in  a  current  of  extraordinary  expenditure  which  it 
is  impossible  to  stem  without  great  harm.  In  the  two  years 
igog-io,  295,087,323  pesos,  presumably  paper  dollars,  has 
been  spent  in  extraordinary  expenditure — that  is  to  say, 
upwards  of  ^26,000,000  sterling.  These  extra  outlays 
were   not  included   in   the  Budget,  and  they  have  not 
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only  been  incurred  illegally,  but  have  prepared  the  way 
for  other  expenditures  extending  into  this  year  and  the 
next,  so  that  at  the  present  time  the  Government  has  in 
prospect  the  outlay  of  an  additional  394,000,000  pesos, 
or  nearly  /'35,ooo,ooo  sterling,  and  it  has  already  had  to 
borrow  in  order  to  provide  part  of  the  money.  It  will 
have  to  borrow  still  more  in  spite  of  the  fact  that 
Argentina  is  progressing  faster  in  population  and  in 
wealth  than  probably  any  other  country  on  earth  at  the 
present  time. 

The  revenue  for  1910  was  304,697,548  pesos,  and  the 
expenditure  in  191 1  will  be  120,688,000  pesos  more  than  this 
revenue.  These  figures,again,  presumably  represent  paper 
dollars.  Altogether  the  expenditure  for  the  current  year 
amounts  to  425,396,261  pesos  paper,  or  ^37,440,000,  but 
for  1912  the  estimated  total  expenditure  is  to  ba  reduced 
by  46,157,000  pesos  to  369,239,000  pesos,  or  £"32,500,000, 
yet  the  increase  in  the  cost  of  the  public  services  is 
75,212,000  pesos,  and  the  various  other  departments 
show  an  increase  of  41,286,424  pesos.  The  greatest 
reductions  have  been  made  in  the  armaments  and  public 
works  departments,  both  of  which,  we  fear,  are  not  par- 
ticularly profitable,  not  even  some  of  the  competing 
railways  now  being  built  in  rivalry  with  the  foreign- 
owned  ones.  This  expenditure,  as  has  been  seen,  still 
involves  a  considerable  addition  to  the  public  debt,  and 
it  is  interesting  to  note  that  the  already  existing  debt  is 
estimated  to  cost  28,529,000  pesos  gold  and  14,730,000 
paper  pesos  next  year,  while  the  outlay  of  the  war 
department  is  put  at  29,330,000  paper  pesos,  and  of  the 
navy  at  23,030,000  pesos.  Debt  and  the  army  and  navy 
together  are  therefore  expected  to  cost  /"i  1,410,000  next 
year,  and  if  we  add  in  pensions,  12,200,000  paper  pesos, 
and  war  material  and  centenary  outlay,  unfortunately 
lumped  together  in  the  summary,  18,600,000  pesos,  we 
find  that  a  quite  formidable  proportion  of  the  ordinary 
revenue  is  absorbed  in  directions  that  cannot  be 
described  as  strengthening  to  the  financial  structure  of 
the  republic.  Sundry  special  works  are  to  cost 
29,881,000  pesos  gold,  or,  say,  ;^6,ooo,ooo,  but  part  of 
this  is  to  be  raised  by  a  further  addition  to  the  debt, 
and  without  borrowing  the  Budget  cannot  possibly  be 
made  to  balance.  All  creditors  of  Argentina,  and  still 
more  all  true  friends  of  the  country,  will  therefore  cor- 
dially wish  Dr.  Rosa  success  in  his  endeavour  to  sub- 
stitute economy  for  the  extravagance  which  has  marked 
the  administration  for  a  good  many  years  back.  The 
rebuff  which  the  republic  has  recently  received  from 
Continental  investors  should  come  in  usefully  to 
strengthen  his  hands. 


The     Absence    of    British    Textile 
Exhibits    at    Roubaix. 

Much  as  we  are  gratified  bv  the  pre-eminence  of 
Lancashire  in  the  Machinery  Hall,  we  deplore  the  entire 
lack  of  British  exhibits  in  the  I'alaisdes  Arts  Decoratifs, 
where  are  housed  specimens  of  every  conceivable  textile, 
natural  and  artificial,  from  the  crudest  material  through 
every  stage  to  the  most  beautiful  confections  seen  in  the 
shops  of  the  Rue  de  la  Paix.  The  Anglo-French  textile 
trade  amounts  to  about  ten  millions  sterling  yearly.  We 
do  a  large  trade  with  Belgium.  Our  correspondent 
informs  us  that  during  the  season  at  Courtrai, 
which  lies  within  a  few  miles  of  the  Exhibition,  and 
where  flax  comes  from  all  Europe  to  be  steeped 
in  the  Lys,  the  majority  of  travellers  are  Irishmen. 
Yet  in  spite  of  all  this,  there  is  not  a  single  British 
textile  exhibit.  The  day  is  gone,  for  ever  we  hope, 
when  the  delicate  artistic  colouring  and  taste  of  the 
Roubaix  dyes  were  held  up  as  inimitable  to 
Yorkshire.  The  old  idea  used  to  be  that  the  shades  of 
I'^ench  fabrics  were  thought  to  be  the  gift  of  nature, 
and  the  task  of  the  French  dyer  the  gift  of  instinct. 
Now  the  technical  research  and  training  of  Bradford  has 
caused  Roubaix  to  come  to  the  Yorkshire  town  to  learn 
its  secrets,  and  an  association  of  Roubaix  manufacturers 
has  just  been  formed  to  send  their  grey  goods  to  be  dyed 
in  Yorkshire.  Alter  our  English  ladies  have  so  long 
been  tributary  to  France  for  the  daintiness  of  her  gowns, 
we  should  have  thought  it  worth  the  while  of  our  manu- 


facturers to  carry  the  assault  into  this,  the  greatest 
textile  centre  of  France  and  one  of  the  greatest  in  the 
world,  as  they  did  last  year  at  Brussels  and  this  year  are 
doing  at  Turin.  We  are  not  exaggerating  when  we  say 
that  the  collective  exhibit  of  the  Bradford  Chamber  of 
Commerce  at  the  Turin  Exhibition  has  startled  the 
foreigner  and  given  qualms  to  his  belief  in  the  reports  that 
Great  Britain  industrially  was  dead.  We  had  wished  it 
had  been  so  at  Roubaix.  For  the  rest,  those  who  want 
to  know  what  new  processes  are  being  evolved  in  finish- 
ing and  dyeing,  what  exquisite  taste  and  art  a  French- 
man can  put  into  his  treatment  of  fabrics  and  his 
arrangement  of  them  for  exhibition,  what  new  "  fashions" 
are  being  produced  for  the  coming  season  by  the 
chemist  and  designer,  and  finally  those  who  are  merely 
interested  in  knowing  how  crude  cotton,  wool,  silk,  jute, 
hemp,  ramie,  even  wood,  are  made  in  the  articles  they 
wear,  had  better  go  to  this  exhibition. 


The    Week's     Hints. 

We  have  little  to  say  this  week  about  any  security, 
being  almost  afraid  to  mention  investments  in  the 
existing  gloom  of  markets.  To  some  extent  the  de- 
pression should  be  the  opportunity  of  the  public,  but 
it  looks  to-day  as  if  prices  would  go  back  further  still 
before  the  real  turn  round  can  come.  The  following 
three  stocks,  however,  should  be  good  for  their  interest 
or   dividend    in  all    conceivable    circumstances. 

Canadian  Pacific  Railway  4  per  cent,  preference 
stock.  If  bought  at  io2i  this  will  yield  very  nearly  4 
per  cent.,  because  the  half-year's  dividend  is  due  next 
month.  It  is  just  possible  the  stock  might  go  lower  in 
the  present  yeasty  condition  of  Wall  Street  and  Berlin, 
to  say  nothing  of  our  own  market,  but  it  is  good 
enough. 

Fully  4J  per  cent,  can  be  secured  on  the  4^  per  cent, 
debenture  stock  of  the  Anglo-South  American  Real 
Property  Company,  which  is  an  enterprise  originated 
and  supported  by  the  Anglo-South  American  Bank.  It 
was  created  to  provide  a  head  office  for  that  bank  in 
Buenos  Ayres,  and  the  bank  itself  will  pay  a  rent  for 
its  part  of  the  premises  more  than  sufficient  to  cover 
interest  on  this  stock,  while  a  considerable  additional 
rental  revenue  from  other  tenants  should  be  available. 
It  is  a  new  security  and  can  be  bought  about  99J. 

Another  fresh  security  is  the  new  5  per  cent,  prefer- 
ence stock  of  the  United  Railways  of  the  Havana, 
which  at  96J,  or  thereby,  will  return  nearly  5J  per 
cent,  to  the  holder.  Dividends  are  payable  in  June 
and  December,  but  the  first  payment  will  not  represent 
a  full  half-year's  dividend  because  the  stock  has  not 
been  fully  paid  up  for  the  whole  time.  It.  is  a  good 
security. 


American  Business  Notes. 

It  does  not  look  as  if  there  was  anything  dangerous 
.Tbout  to  emerge  as  fruit  of  the  recent  plunges  on  the 
W:ill  Street  market.  One  never  knows,  but  the  weaken- 
ing in  the  money  market  position  revealed  by  last 
week's  bank  figures  does  not  seem  to  be  anything  more 
than  what  one  expects  at  the  end  of  .August.  On  the 
.Associated  Bank  averages,  indeed,  the  changes  were 
quite  small,  apart  from  the  reduction  of  ;^930,ooo  or 
so  in  the  specie  and  greenbacks  held.  Loans  were  a  mere 
;£^24,ooo  less,  and  the  dip  in  the  dejJosit  liability  was 
only  ;^i  1055.400-  1 1'c  official  surplus  reserve  was 
therefore  down  only  ^r-fc.ooo  to  ;^^6, 500,000.  Week- 
end comparisons  were  much  more  unpleasant,  but  in  no 
sense  alarming,  the  time  of  year  considered.  They 
showed  a  reduction  of  ;^764,ooo  in  the  Clearing  Bank 
and  trust  companies'  loans,  and  of  ;£r3, 158,000  in  the 
cash,  of  which  ;£"2,642,ooo  represented  the  reduction 
in  the  specie.  Deposits  were  accordingly  down 
;£'4, 106,000,  and  yet  the  surplus  reserve  was 
;£:2, 334,000  less  at  ^^5, 113,000.  Loans  were  also 
sensibly  down  in  the  case  of  the  outside  credit  shops, 
the  decline  being  ;£r668,ooo,  but  the  loss  in  cash  was 
only  ;£^58,ooo,  all  of  it  in  greenbacks,  and  the  deposits 
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were  down  a  mere  ;£"7oo,ooo.  Taken  altogether,  the 
figures  do  not  show  any  symptoms  of  the  approach  cf 
extreme  pressure,  and  the  pause  which  has  accordingly 
happened  in  the  shrivelling  up  of  market  values  may 
mark  the  end  of  the  agony,  although  no  new  campaign 
for  the  rise  is  seemingly  possible  just  yet. 

Something  will  depend  on  the  way  the  harvest  turns 
out,  and  on  the  prices  obtained  for  cereals  and  cotton. 
Latest  advices  are  by  no  means  reassuring  as  to  either 
quantity  or  quality,  so  far  as  cereals  are  concerned,  and 
from  Western  Canada,  in  particular,  the  news  con- 
tinues to  be  depressing  in  a  quite  unlooked-for  degree. 
We  shall  hope  that  the  harvest  there  may  prove  better 
than  the  estimates  now  current,  but  that  these  should 
depress  the  public  mind  in  the  way  they  have  done  is 
largely  the  fault  of  those  who  were  unable  to  restrain 
the  fervour  of  their  anticipations  of  bumper  crops 
earlier  in  the  year. 

In  regard  to  the  cotton  crop  of  the  Southern  and 
South-Western  States  of  the  Union,  it  seems  that  the 
farmers  there  are  being  advised  to  hold  their  crop  for 
13  cents  per  lb.  This  advice  has  been  given  by  a  com- 
mittee consisting  of  two  Senators  and  a  Member  of  the 
House  of  Representatives,  acting  as  spokesman  for  a 
conference  of  Senators  and  Representatives  from  seven 
cotton  growing  States.  In  the  opinion  of  this  New 
Orleans  gathering  a  preconcerted  effort  was  being 
made,  principally  through  the  instrumentality  of  the 
speculative  element  on  the  New  York  Cotton  Exchange, 
to  break  down  the  price  of  cotton.  The  crop  estimate 
of  a  15,000,000  bales  yield  put  forward  in  that  quarter 
was  held  to  be  too  high,  and  quite  unjustified  by  "  any 
facts  upon  which  a  prediction  could  be  sanely  based." 
Even,  however,  if  the  crop  were  of  that  magnitude,  the 
world's  supplies  of  cotton  would  still  probably  fall  short 
of  the  demand  by  mo-re  than  1,000,000  bales.  Conse- 
quently, in  the  opinion  of  the  South,  there  was  not  the 
slightest  ground  for  letting  prices  down.  We  do  not 
give  any  opinion  regarding  the  wisdom,  or  otherwise, 
of  this  advice,  but  the  fact  is  worth  recording  that  an 
ambition  to  hold  up  the  market  should  be  seriously 
entertained. 

Speaking  of  cotton  brings  up  again  the  vexed  ques- 
tion of  guaranteeing  cotton  bills  of  lading.  As  we 
mentioned  last  week,  although  people  in  Liverpool 
and  in  New  York  had  comfortably  arranged  a  mode 
by  which  the  buyers  of  cotton  bills  on  this  side  might 
in  future  be  guaranteed  against  frauds,  such  frauds 
as  those  which  cost  Europe  ;^i, 000,000  last  year,  the 
men  in  the  south  were  by  no  means  disposed  to 
acquiesce,  and  as  a  result  of  the  conference  of  Southern 
interests  held  in  New  Orleans  the  representative  com- 
mittee formed  there  stated  that  it  considered  the  action 
of  the  New  York  and  Liverpool  committees  high- 
handed and  unwarranted.  The  whole  south  is  opposed 
to  any  endeavour  to  put  this  plan  into  operation  with- 
out consultation  with  Southern  exporters  and  ex- 
change buyers.  Cleavage  thus  appears  to  be  so 
definite  betv^-een  the  views  of  exchange  dealers  in  New 
York  and  in  Europe,  and  the  merchants  and  bankers 
of  the  cotton-growing  States,  that  it  seems  worth 
while  to  set  down  here  the  reasons  given  by  the  New 
Orleans  committee  for  its  opposition.  They  are  set 
forth  in  the  New  Orleans  Picayune. 

First, — That  the  losses  sustained  in  the  past  twenty  years 
from  handling  of  forged  'bills  of  lading  for  cotton,  outside  of  the 
losses  sustained  through  Steele,  Miller  and  Co.  and  Knight, 
Yancey  and  Co.,  have  amounted  to  nothing;  and  that,  therefore, 
there  is  nothing  in  the  present  method  of  handling  cotton  that 
justifies  the  complex  and  cumbersome  plan  which  they  have 
proposed. 

Second, — That  the  failure  of  these  two  firms  is  not  an  indica- 
tion that  the  exporters  of  cotton  are  lacking  in  any  of  the 
essentials  of  business  integrity,  and  that  the  operation  of  this 
plan  is  a  direct  reflection  and  insult  upon  all  those  engaged  in 
the  exporting  of  cotton. 

Third, — That  the  plan  as  proposed  gives  to  the  City  of  New 
York  a  decided  advantage  in  the  purchase  of  documentary  bills 
by  reason  of  their  ability  through  the  location  of  the  central 
office  in  that  city  to  verify  their  bills  of  lading  before  making 
payment  therefor,  while  all  other  cities  would  be  under  the 
necessity  of  paying  for  their  bills  before  such  information  could 
be  obtainable. 


Fourth, — That  the  verification  of  such  documents  is  apt  to 
cause  the  holding  over  of  drafts  drawn  against  exchange  sold  in 
New  York,  thus  impeding  the  free  movement  of  money  against 
cotton  shipments  and  a  probable  rise  in  the  discount  on  New 
York  exchange  during  the  marketing  season,  besides  a  loss  of 
interest  to  the  exporter,  which  in  the  end  will  have  to  come 
out  of  the  price  of  the  cotton. 

Fifth, — If  such  a  plan  is  necessary,  that  it  does  not  go  far 
enough,  in  that  it  does  not  protect  the  American  buyer  and 
shipper  of  cotton  and  the  American  banks,  as  it  provides  no 
method  of  verifying  domestic  cotton  bills  of  lading,  nor  does  it 
afford  any  similar  facilities  for  verification  of  bills  of  lading 
for  cotton  en  route  to  Southern  or  Eastern  American  mills.  In 
other  words,  the  plan  is  drawn  entirely  in  the  interest  of  the 
foreign  cotton  buyer  and  banker  and  the  New  York  exchange 
buyer,  and  without  regard  to  the  interests  of  the  large  section 
of  country  in  which  cotton  is  produced  and  which  bears  the 
primary  burden  of  financing  the  crop. 

Sixth, — Attention  is  particularly  called  to  the  fact  that  it  is 
not  proposed  to  put  any  such  plan  into  operation  as  applying  to 
any  other  commodity  than  cotton  for  export,  nor  is  such  plan 
in  vogue  in  any  other  commercial  country  that  we  know  of,  and 
therefore  can  only  be  construed  as  a  direct  reflection  upon  th« 
cotton  business  as  carried  on  in  the  Southern  States. 

Seventh, — We  believe  that  the  operation  of  this  plan  will 
influence  foreign  buyers  to  deal  indiscriminately  with  sellers 
doing  business  in  America,  regardless  of  their  past  business 
record,  standing  and  capital,  relying  entirely  upon  their  ability 
to  have  documents  verified  before  acceptance,  thereby  en- 
couraging more  or  less  unhealthy  competition  in  the  cotton 
trade,  particularly  in  view  of  the  fact  that  the  proposed  plan 
does  not  safeguard  against  losses  that  may  be  sustained  by  over- 
weighing,  over-taring,  grading  and  stapling. 

Eighth, — The  plan,  if  adopted,  may  place  upon  American 
bankers  burying  foreign  exchange  certain  responsibilities  which 
cannot  now  be  defined,  arising  from  a  possible  lack  of  diligence 
in  having  bills  of  lading  promptly  verified,  and  which,  in  the 
acceptance  of  bills  against  a  forged  bill  of  lading  might  lead  to 
litigation  and  contention.  Such  a  complex  plan  will  naturally 
carry  with  it  delays  and  errors  which  may  cause  a  bill  ol 
lading  to  be  discredited,  or,  at  least,  reflected  upon,  and  its 
genuineness  doubted,  when  no  real  cause  exists  other  than  a 
delay  in  the  mails  or  a  clerical  error.  Such  an  occurence  might 
seriously  injure  the  credit  and  reputation  of  a  responsible  firm, 
and  might  cause  inconvenience  and  possibly  damage  suits  to 
firms  and  banks  handling  the  bills  attached  to  such  bills  oi 
lading. 

Ninth, — If  such  plan  goes  into  effect  it  will  retard  or  possibly 
prevent  the  passage  of  laws  making  railroad  and  steamship 
companies  responsible  for  the  acts  of  their   agents. 

All  this  is  fine,  no  doubt,  but  why  should  the  cotton 
dealers  of  the  South  appear  to  object  so  much  to  any 
change  that  would  prevent  the  servants  of  the  rail- 
ways from  participating  in  or  from  rendering  easy  of 
commitment  such  frauds  as  those  of  last  year? 

August  issues  of  new  capital  were  quite  insignificant 
in  New  York.  The  railways  altogether  asked 
for  no  more  than  ;£'2,67o,ooo.  This  contrasts  with 
;^6,840,ooo  raised  by  them  in  .August  twelvemonth, 
and  industrial  companies  have  come  for  only 
£7A3Sy^^°°y  as  against  ;^i 2, 100,000.  Altogether  the 
month's  demands  amounted  to  ;^io,io5,ooo,  as 
against  ^^'18,936,000  in  July,  1910,  and  about 
;^'26,ooo,ooo  in  July  of  the  current  year. 

Interesting  particulars  regarding  the  International 
Harvester  Company  have  been  published  in  a  French 
newspaper,  and  were  it  not  that  this  great  manufac- 
turing combination  is  threatened  by  the  Washington 
Government,  we  should  be  disposed  to  regard  the 
elaboration  in  that  quarter  of  particulars  regarding  its 
progress  as  herald  of  coming  "  deals  "  in  its  paper. 
Perhaps  the  foreign  offshoots  of  the  Combination  are 
to  be  floated  off  in  the  various  countries  where  they 
have  been  established.  There  is,  for  example,  an 
International  Agricultural  Machinery  Company  belong- 
ing to  it  in  France,  another  in  Germany,  one  in  Rou- 
mania  and  one  in  Sweden.  We  have  not  yet  got  one  here, 
but  perhaps  that  may  come,  and  share  the  fate  of  the 
British  Westinghouse  Company  when  it  does.  The 
parent  combine  in  the  States  is,  however,  a  most  pros- 
perous concern  as  it  stands,  and  is  declared  to  have 
nearly  ;£r20,ooo,ooo  of  liquid  assets.  But  there  may  be 
different  meanings  to  the  word  liquid.  At  any  rate, 
it  has  an  ordinary  share  capital  of  about  that  amount, 
including  ;^4,ooo,ooo  recently  distributed  in  shares  as 
a  bonus  dividend  to  the  ordinary  shareholders.  Esti- 
mated profits  for  1910  are  said  to  be  enough  to  pro- 
vide 15  per  cent,  on  this  swelled-out  capital,  and  if 
that  be  true,  British  machinery  makers  ought  to  pluck 
up  courage  to  see  whether  they  cannot  cut  in  and  pidt 
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up  some  of  the  business.  Why  should  the  Yankee 
Harvester  Company  get  the  command  of  markets  in 
South  America,  for  example?  It  could  not  possibly 
do  so  were  our  agricultural  machinery-makers  to  bestir 
themselves. 


Continental   Memoranda. 


It  must  not  be  imagined  tliat  the  warlike  language 
of  the  Press  in  France  and  dermany  accounts  for  all 
the  depression  on  bourses.  There  is,  no  doubt,  a  wide- 
spread dread  lest  the  provocative  language  used  by 
political  leaders  and  Press  guides,  accompanied  as  it 
has  been  last  week  by  the  mustering  of  navies  in  rivalry 
by  the  two  Powers  now  engaged  in  bargaining  over 
Morocco  and  other  places  m  Africa,  might  lead  to  an 
explosion.  Wars  never  require  much  in  the  way  of 
substance  to  provoke  them  to  break  out.  Passions  can 
be  inllamed  by  the  most  contemptible  of  lies,  and  wars 
are  usually  plunged  into  on  the  flimsiest  pretext  or  none 
at  all.  Deep  down  in  the  men's  minds,  however,  there 
is  just  now  the  conviction  that  neither  Germany  nor 
France  can  afford  to  go  to  war.  Both  risk  everything 
in  putting  their  trumpery  and,  in  many  ways,  con- 
temptible quarrel  to  the  arbitrament  of  the  sword. 
Probably  both  would  go  utterly  bankrupt  within  a  few 
weeks  of  the  outbreak  of  hostilities,  and  at  a  time  like 
the  present,  when  a  hard  winter  is  promised  the  world 
over,  when  food  is  already  dear,  and  likely  to  be  dearer, 
when  industry  is  trembling  on  the  verge  of  another 
season  of  strain  and  recoil,  a  war  between  these  two 
countries  might  very  likely  come  near  putting  an  end  to 
them  as  "  empires."  This  is  recognised,  and  the  senti- 
ment prevails  that  war  cannot  break  out.  Markets  are 
none  the  less  sick  with  a  deadly  sickness,  all  of  them ; 
every  little  effort  at  rally  is  followed  by  renewed  de- 
pression. The  selling  extends  to  everything,  and  prices 
of  groups  of  securities  that  might  be  supposed  com- 
pletely outside  the  influence  of  war  tumble  with  the 
rest.     Why  is  this? 

So  far  as  German  bourses  are  concerned,  and  the 
same  explanation  will  apply  to  those  of  Brussels  and 
Amsterdam,  the  source  of  the  present  distress  and  the 
numerous  failures  and  frequent  suicides  which  arc 
occurring  in  Berlin  and  elsewhere,  is  the  slump  in 
Yankee  railroads.  Apparently  all  Continental  bourses, 
except  those  of  Paris  and,  perhaps,  Madrid,  endea- 
voured to  protect  their  capital  against  depreciation 
arising  from  an  outbreak  or  an  apprehension  of  war 
by  purchasing  Yankee  railroad  shares  as  a  "hedge." 
They  thought  the  prices  low,  and  imagined  that  a  rise 
was  likely  to  come  which  would  protect  their  capital 
from  loss  in  other  directions.  So  they  bought 
vigorously,  mostly  through  London.  No  sooner,  how- 
ever, had  the  bourse  operators  loaded  themselves  well 
up  with  Yankee  paper  than  that  mysterious  crumble 
began  upon  Wall  Street.  It  went  on  day  after  day,  and 
week  after  week,  until  at  the  end  of  the  month  settle- 
ments last  week  on  German,  Belgian,  and  Dutch 
bourses  in  particular — as  well  as  on  the  Vienna  bourse, 
though  to  a  lesser,  but  still  to  a  dangerous  extent — 
the  losses  that  had  to  be  faced  and  provided  for  were 
devastating.  That  is  why  markets  have  j^ained  nothing 
this  week  by  the  resumption  of  negotiations  between 
France  and  Germany,  and  paid  no  heed  whatever  to  the 
reassuring  statements  put  out  by  the  semi-official  Press. 
Also  that  is  why  the  air  is  still  full  of  rumours  affecting 
the  credit  of  banks  and  big  operators  on  the  Conti- 
nent and  in  London.  One  would  really  like  to  know 
how  much  the  Yankee  masters  of  the  gamble  have 
netted  by  the  grand  piece  of  market  buccaneering  which 
has  thus  ended  for  their  victims  on  our  side  of  the 
Atlantic.  \\'hat  European  speculators  and  others  have 
lost  will  never  be  known,  but  it  is  clear  that  the  final 
liquidation  of  the  account  is  yet  to  come,  and  that  the 
weakness  still  everywhere  visible  portends  the  near 
possibility  of  such  financial  disasters  as  might  put  war- 
like ideas  out  of  people's  heads  for  perhaps  another 
generation. 


Paris  does  not  seem  to  have  suffered  as  yet  to  any- 
thing like  the  extent  of  neighbouring  markets,  but  its 
anxiety  over  Morocco,  with  the  added  nervousness 
arising  from  the  food  riots  which  have  broken  out  in 
various  parts  of  the  Republic,  have  kept  the  bourse  in 
a  selling  and  sulky  mood.  These  last  few  days  the 
throwing  overboard  of  all  Kaffir  shares  seems  to  have 
stopped,  and  prices  have  steadied  a  little  in  conse- 
quence, but  there  is  no  real  revival  of  confidence,  and 
even  were  the  Morocco  squabble  out  the  way,  an  active 
campaign  for  the  rise  is  hardly  to  be  looked  for  this 
side  of  the  new  year.  Meanwhile,  the  Bank  of  France 
has  instituted  a  reform  which  people  here  will  be  sur- 
prised to  hear  about.  Recently  the  Senate  passed  a  Bill 
authorising  the  circulation  of  crossed  cheques  in 
France,  but  the  Chamber  of  Deputies  did  not  have 
time  to  endorse  the  measure.  Without  waiting  for  it, 
the  Bank  of  France  has  issued  a  circular  to  the  heads 
of  its  branches  announcing  that  it  will  place  at  the 
disposal  of  clients  who  wish  for  them,  cheque-books 
containing  crossed  cheques  bearing  the  words  "  by 
express  order  of  the  drawer  the  present  cheque  can 
only  be  paid  by  a  banker  or  at  a  Government  Trea- 
sury." Presumably  this  means  that  the  Post  Office, 
and  possibly  some  offices  of  revenue  collectors,  will  be 
empowered  to  cash  these  documents  as  well  as  bankers. 
That  the  crossed  cheque  should  be  a  novelty  in  France 
is  a  proof  of  the  intense  conservatism  inherent  in 
French  business  habits. 

Demonstrations  against  high  prices  in  France  have 
been  spreading  southward  from  the  northern  regions  in 
which  they  began.  How  far  these  demonstrations  have 
been  organised  by  the  anarchists  and  irreconcilable 
revolutionaries  it  is  impossible  to  say,  but  we  rather 
think  their  part  in  the  outbreaks  has  been  much  smaller 
than  the  writers  on  the  Paris  Press  seem  willing  to 
allow.  After  all,  life  is  hard  for  the  multitude  in 
France,  in  spite  of  the  country's  riches,  and  nowhere 
harder  than  in  the  textile  manufacturing  regions  of 
Roubaix,  Arras,  Lille,  and  other  towns.  The  dry 
summer  has  raised  the  price  of  vegetables  and  meat, 
and  last  year's  harvest  made  bread  dear,  so  that  the 
cost  of  living  is  now  much  higher  than  it  was  all  over 
France,  and  there  has  been  little  or  no  compensation 
in  the  way  of  increased  pay.  It  does  not  need  the 
professional  agitator  or  subverter  of  the  established 
order  of  society  to  make  people  prone  to  riot  in  such 
circumstances.  But  what  can  the  Government  do? 
Reduce  taxes?    Nay  ;   as  well  go  bankrupt  at  once. 

A  great  falling  off  has  occurred  in  the  issue  of  new 
securities,  and  we  doubt  whether  there  will  be  much 
vigour  displayed  on  the  Continent  in  this  direction  for 
the  next  month  or  two.  Plenty  of  loa'ns,  however,  are 
getting  ready,  as  we  have  said  before.  Negotiations, 
for  instance,  are  said  to  be  in  progress  with  bankers 
in  London  and  Berlin  for  a  loan  of  about  ;£r4,ooo,ooo 
to  be  issued  by  the  State  of  Rio  de  Janeiro.  A  loan  for 
the  City  of  Buenos  .Ayres  is  also  talked  about,  but  no 
particulars  are  as  yet  forthcoming.  The  Federal 
Government  of  Brazil  is  likewise  said  to  be  wanting 
money  in  order  to  provide  a  dockyard.  The  loan  w^ll 
be  offered  in  Paris,  and  will  amount  to  about  10,000,000 
milrcis.  The  French  investor,  however,  is  not  at  the 
moment  very  favourably  disposed  to  these  South 
American  securities,  and  some  French  bankers  have 
had  quite  enough  to  do  to  carry  that  Argentine  loan 
which  was  taken  over  the  heads  of  the  Baring  group. 
One  Paris  firm  indeed  is  said  to  be  in  difficulties  owing 
to  its  commitments  in  this  loan,  only  about  half  of 
which  seems  to  ha\e  been  placed  with  the  public  or 
intermediaries.  Such  difficulties  are  partly  blamed  for 
the  slump  in  the  Kaffir  share  prices,  because  the  means 
to  take  up  the  unplaced  Argentine  bonds  had  to  be 
found  somewhere.  Paris  has  certainly  been  a  formid- 
able seller  of  "  Kaffirs  "  during  the  whole  of  last 
account. 

Certain  well-informed  circles  maintain  that  French 
banks  have  exacted  prohibitive  rates  from  German 
banks  before  renewing  their  loans,  and  German  banks 
at  once  offered  immediate  repayment,  whereupon  the 
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French  banks  showed  themselves  somewhat  more  con- 
ciliatory. Others  declare  that  it  is  refusal  by  French 
banks  to  continue  their  loans  which  has  caused  the 
present  trouble  on  German  Bourses.  The  German 
banks  seem  in  certain  cases  to  have  agreed  to  pay 
5  per  cent,  at  least,  and  the  fact  that  such  a  rate  was 
accepted  is  a  proof  of  the  serious  tension  on  the 
German  money  market.  It  is  estimated  that  before 
the  Morocco  question  became  acute  the  French  capital 
in  Germany  represented  a  little  more  than  ;^8, 000,000. 
The  withdrawals  have  lessened  this  by  a  good  half. 

An  indication  of  what  might  happen  in  Germany 
were  the  Kaiser's  Government  to  enter  on  a  great  war 
is  given  by  the  run  on  the  Municipal  Savings  Bank  at 
Stettin.  It  started  on  a  rumour  that  the  Government 
would  seize  the  deposits  in  the  banks  in  order  to  finance 
the  campaign,  and  the  run  has  gone  on  in  spite  of 
the  most  strenuous  denials  that  any  such  design  was 
entertained.  Up  to  Wednesday  last  ;^7o,ooo  had 
been  withdrawn. 

It  seems  that  the  latest  Turkish  budget  indicates  a 
deficiency  of  ;^/r7,756,ooo,  and  nobody  need  be  sur- 
prised should  that  amount  be  exceeded  before  March  13 
next,  when  the  fiscal  year  ends.  Expenditure  has 
gone  up  partly  through  a  more  accurate  summing-up 
of  the  liabilities,  and  there  has  been  no  corresponding 
increase  in  revenue.  That  able  man,  the  late  Finance 
Minister,  Djavid  Bey,  when  he  drew  up  a  list  of  re- 
forms, insisted  that  the  revenue  could  be  permanently 
increased  by  ;^T5,ooo,ooo  per  annum  if  only  the 
Powers  would  give  the  Turkish  Government  freedom 
to  raise  Customs  duties,  and  also  allow  it  to  collect 
the  personal  tax  from  their  subjects  who  are  now 
exempt.  "  If  Turkey  were  as  free  as  other  countries," 
said  Djavid  Bey,  "  it  would  be  possible  to  present  a 
balanced  budget  at  once."  There  is  no  doubt  a  good 
deal  of  truth  in  that,  view,  but  before  consenting  to 
allow  Customs  dues  to  be  increased,  or  taxation  to 
be  extended  to  foreign  residents,  the  Powers  must 
have  some  kind  of  guarantee  that  the  money  is  not 
going  to  be  wasted  in  coercive  campaigns  against  re- 
calcitrant Christian  races  or  tribes,  and  that  reforms 
in  the  administration  will  be  persevered  with  until 
a  portion,  at  least,  of  the  existing  corruption  is  swept 
away. 

A  reported  observation  of  Herr  Mannesmann  made 
at  Tangiers,  he  being  there  on  his  way  to  Casa  Blanca, 
accompanied  by  four  German  prospectors,  serves  to 
throw  some  not  agreeable  light  upon  the  action  of  the 
German  Government.  He  declares  that  the  German 
ships  will  not  leave  Agadir  until  Mannesmann  Bros, 
have  got  hold  of  all  the  mining  interests  in  the  Sus  Pro- 
vince, a  district  which  he  proceeded  to  characterise  as 
the  richest  in  the  world  in  minerals,  gold,  silver  and 
copper.  Are  civilised  Governments  never  to  be  de- 
livered from  the  mine  prospector  and  his  machina- 
tions ? 


Insurance    News. 

With  the  granting  of  the  Royal  Assent,  which  has 
just  been  obtained,  to  what  is  known  as  Lloyd's  Act, 
the  committee  of  that  institution  have  secured  an  im- 
portant addition  to  the  powers  which  they  have  enjoyed 
since  1871,  and  their  jurisdiction  now  extends  to  practi- 
cally every  class  of  business  transacted  at  Lloyd's.  Up 
to  the  time  of  the  passing  of  the  new  measure  only 
marine  insurance  policies  were  officially  recognised  by 
the  committee;  under  the  new  Act  practically  every 
insurance  contract  entered  into  between  members  of  the 
corporation  is  liable  to  come  before  the  governing  body. 

During  the  past  week  Glasgow  has  been  the  scene  of 
two  of  the  most  destructive  fires  which  have  occurred 
within  the  city  boundaries  in  recen';  years.  A  survey  of 
the  burned  buildings  of  the  Scottish  Co-operative 
Wholesale  Society  shows  that  the  damage  to  the  build- 
ings and  the  stock  is  about  ;^5o,ooo,  all  of  which  is 
covered  by  insurance.  While  this  fire  was  smouldering 
itself  out,  there  was  another  outbreak  on  the  North  side 
of  the  city  in  a  congested  district  with  many  historic 
associations,   the  buildings  involved   including  the   re- 


mains of  the  old  Tontine,  the  former  Exch;ingc  of  Glas- 
gow. The  Tolbooth  and  Town  Hall  was  also  involved ; 
these  historic  buildings  were  practically  destroyed,  and 
the  damage  to  the  stocks  of  adjoining  warehouses  and 
to  buildings  amounts  to  over  ;^50,ooo.  The  loss 
appears  to  have  been  well  spread,  no  one  insurance 
company  being  a  very  heavy  sufferer ;  but  so  far  this 
year  our  insurance  offices  are  10  per  cent,  to  the  bad 
compared   with  last  year. 

Insurance  legislation  has  occupied  the  attention  of 
the  New  York  State  Legislature  this  year  to  an  extent 
which  constitutes  a  record.  No  less  than  70  Bills  called 
for  attention  during  the  Session ;  34  of  them  passed  the 
Legislature,  and  all  but  four  of  these  have  received  the 
approval  of  the  Governor.  The  new  laws  affecting  fire 
insurance  will  materially  alter  the  existing  methods  of 
conducting  business  in  that  State,  as  the  authorities  are 
now  empowered  to  supervise  rate-making  associations, 
and  to  licence  brokers,  while  rebating  is  prohibited, 
and  under  the  Fire-marshal  law  a  bureau  of  inquiry  into 
the  causes  of  fires  and  the  adoption  of  preventive  mea- 
sures is  to  be  established.  As  the  Session  will  be  re- 
sumed during  the  course  of  the  present  month,  it  is 
possible  that  of  the  35  other  Bills  yet  in  committee, 
some  may  yet  be  enacted. 

During  the  first  six  months  of  191 1  the  fire  insurance 
premiums  collected  in  New  York  City,  as  reported  by 
individual  companies,  show  a  general  decrease  of  10 
to  15  per  cent.  There  has  been  an  increase  of  over  100 
per  cent,  in  the  aggregate  of  the  losses  that  have  been 
handled  by  the  committee  on  losses  and  adjustments  of 
the  New  York  board  of  fire  underwriters,  as  compared 
with  the  figures  for  the  first  half  of  1910;  at  the  same 
time  the  number  of  fires  passing  through  the  bureau 
has  increased  by  about  30  per  cent. 

The  August  fire  losses  of  the  United  States  and 
Canada  are  estimated  at  ir2, 533,000,  against 
£^4,314,000  for  .August,  1910.  For  the  eight  months 
the  total  is  ;i£^33,53'>ckk)>  '^n  increase  of  about  four 
millions  sterling  over  the  figures  for  the  correspond- 
ing period. 

There  has  Ijeen  no  falling  off  in  the  volume'of  war 
insurance  business  this  week ;  in  fact,  for  some  reason 
there  was  a  marked  increase  on  Wednesday  in  the 
amount  offered  to  underwriters  at  Lloyd's  and  the  in- 
surance companies,  while  rates  of  premiums  showed 
a  tendency  to  harden. 

A  subject  which  is  now  interesting  insurance  officials 
is  the  present  rates  for  motor-car  insurance,  which  do 
not  offer  much  prospect  of  a  profit  to  the  companies 
engaged,  and  the  fact  is  deplored  that  no  tariff  exists. 
Most  of  the  companies  accept  the  risks  for  this  class 
of  business  at  rates  showing  practically  no  margin  of 
profit,  simply  on  account  of  their  fire  connections,  the 
income  derived  from  fire  insurance,  of  course,  exceed- 
ing all  the  accident  business  put  together.  Even  then 
the  question  arises,  is  that  any  good  reason  for  con- 
ducting the  business  at  a  rate  of  premium  which  allows 
for  the  wholesale  slaughter  of  the  other  rates.  It  has 
been  suggested  that  a  tariff  committee  might  be  formed 
composed  of  practical  men,  who  would  be  able  to  deal 
with  the  important  question  of  repairs.  In  this  direc- 
tion it  is  claimed  that  the  companies  would  be  able  to 
effect  economies,  which  alone  would  be  a  sufficient 
justification  for  the  existence  of  the  tariff,  while  the 
car-owner  would  benefit  by  the  existence  of  an  authentic 
list  of  qualified  repairers. 

The  evolution  of  the  life  assurance  prospectus,  as  a 
means  of  making  clear  the  various  advantages  attach- 
ing to  the  policy,  is  an  interesting  development  of  the 
pa.st  decade.  Not  very  long  ago  a  well-known  writer 
said  he  was  tempted  to  enter  the  business  of  life  assur- 
ance, simply  in  order  to  make  its  literature  more  attrac- 
tive and  intelligible  to  the  general  public.  In  this  direc- 
tion the  .Sun  Life  Office  has  achieved  a  notable  success 
by  the  publication  of  a  .series  of  popular  pamphlets,  and 
more  recently  of  a  little  book,  showing  the  practical 
application  of  life  assurance  to  the  varying  needs  of 
children,  young  men,  heads  of  families,  business  men, 
partners,  and  last,  but  not  least,  to  women,  to  w-hom 
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life  assurance  without  medical  examination  especially 
appeals.  A  new  and  enlari^ed  edition  of  this  pamphlet 
has  recently  been  issued. 


Rubber  and  Oil  Notes. 

.At  the  time  of  the  last  rubber  auction  in  August  the 
-offerings  were  small,  owing  to  so  many  packages  being 
held  up  by  the  dock  strike.  \  good  proportion  of  the.se 
were  disposed  of  by  private  treaty,  but  the  remainder 
went  to  swell  the  quantities  offered  at  the  sales  which 
began  on  Tuesday.  In  consequence  of  this  the  total 
■catalogued  was  abnormally  large,  amounting  to  494 
tons  compared  with  136^  tons  a  fortnight  ago,  and  234^ 
tons  at  the  corresponding  dat«  last  year.  Nevertheless 
there  was  plenty  of  competition,  and,  except  in  the 
case  of  lower-grade  crepes  which  dropped  about  2d. 
per  lb.,  prices  showed  little  sign  of  giving  way.  Several 
parcels  of  light  Ceylon  crepe  reahsed  5s.  yd.  per  lb., 
and  smoked  sheet  ranged  from  5s.  4|d.  to  5s.  6|d., 
while  light  crepes  fetched  5s.  4|d.  to  5s.  4jd.,  and 
sheets  and  biscuits  5s.  4d.  to  5s.  s^d. 

Misfortune  seems  to  dog  the  footsteps  of  the  accoun- 
tancy department  of  the  Uesoeki  Plantations,  and  the 
shareholders  arc  still  without  the  accounts  for  the  period 
from  the  date  of  incorporation  to  Decemiber  31  last. 
They  were  expected  as  long  ago  as  May  last,  but  did 
not  turn  up,  owing  to  the  illness  of  the  manager,  and 
now  there  is  a  further  delay,  caused  by  illness  among 
the  staffs  of  the  company  and  auditors  in  Java.  Tele- 
graphic advices,  however,  state  that  the  documents 
should  arrive  about  the  middle  of  this  month,  so  the 
directors  hope  to  be  able  to  give  the  shareholders  some 
details  at  the  meeting  called  for  the  13th.  The  general 
statement  of  the  position  which  they  have  made  in 
the  meantime  is  not  particularly  cheering.  When  the 
company  was  formed  the  vendor  guaranteed  that 
the  benefit  from  the  tobacco  and  rice  crops  for  1909 
would  amount  to  ^"5,000.  These  crops  did  not  show 
a  profit  at  all,  and  the  company  accordingly  collected 
the  guarantee,  which  has  been  put  to  capital  reserve. 
Results  for  1910  would  .seem  to  have  been  even  more 
disappointing.  The  crop  of  tobacco  from  the 
Loemadjang  district  was  about  up  to  cxpecta- 
tion.s  at  1,023,220  ^-kilos,  but  that  from  the 
Uanjoewangie  estates  was  only  116,656  i-kilos  com- 
pared with  about  850,000  J -kilos  in  igo8,  the  decrease 
being  ascribed  to  abnormal  climatic  conditions  during 
the  time  of  planting.  It  is  anticipated  that  the  nett 
loss  for  the  period  of  working  will  amount  to  £,'7,500, 
after  writing  off  all  bad  and  doubtful  native  advances 
and  charging  the  whole  of  the  local  management  and 
London  office  expenses. 

According  to  Mr.  J.  B.  Rentiers,  Consul  in  Formosa, 
a  Japanese  syndicate  was  granted  permission  last  year 
to  form  a  rubber  plantation,  and  some  3,500  acres  of 
waste  land  in  Kagi  prefecture  were  leased  for  this  pur- 
pose. Various  kinds  of  rubber  are  to  be  planted, 
together  with  banana,  pineapple,  and  lemon  trees, 
while  plantations  of  other  trees  will  be  made  to  protect 
them  from  wind  and  fire.  It  is  expected  that  the 
undertaking  will  be  completed  in  six  years.  In  addi- 
tion to  this  the  Government  Iiorticultural  nurseries  near 
Kagi  are  raising  large  numbers  of  the  different  trees 
for  distribution  to  the  peasants,  who  will  be  en- 
couraged to  plant  them  and  taught  their  proper  manage- 
ment. On  the  other  hand,  however,  Mr.  R.  Boulter, 
Acting-Commercial  .Attache  to.H.M.  Embassy,  Tokio, 
states  that  an  expert  of  the  Formosan  Government  has 
been  investigating  the  cultivation  of  rubber  in  that 
island,  and  has  come  to  the  conclusion  that  there  is  no 
possibility  of  the  industry  nourishing  there.  The  lower 
temix-rature  and  the  prevalence  of  high  winds  prevent 
the  trees  from  growing  well  enough  to  compete  with 
the  products  of  Java  and  the  Malay  Peninsula. 

The  two  members  of  the  Shareholders'  Committee 
of  the  Kern  River  Oilfields  of  California  who  were 
sent  out  to  investigate  the  property,  have  managed  to 
-come  to  an  arrangement  with  the  vendors  which  they 
recommend   should   be    accepted.      Full   particulars  of 


the  settlement  are  coming  by  mail,  but  the  cablegram 
states  that  the  vendors  have  offered  to  refund  ;^'45,ooo 
in  cash  and  to  surrender  155,000  fully  paid  ;£i  shares. 

The  fight  between  the  Royal  Dutch-Shell  Transport 
Company  and  the  Standard  Oil  is  increasing  in  severity. 
Apparently  Scotland  has  been  chosen  as  the  field  for  the 
latest  trial  of  strength.  P'or  some  time  past  the 
Standard  has  been  delivering  burning  oil  by  means 
of  road  tank  wagons,  with  which  they  served  the  re- 
tailer direct,  and  practically  eliminated  the  wholesale 
dealer.  One  of  the  Scottish  oil  companies  started  a 
similar  business,  and  found  it  very  profitable,  but  the 
others  had  only  just  taken  it  up  or  were  preparing  to 
do  so.  Now  comes  the  news  that  the  Royal  Dutch- 
Shell  Transport  Company,  through  its  British  repre- 
sentatives, the  Homclight  and  British  Petroleum  Com- 
panies, is  going  to  attack  the  Standard  Oil  and  enter 
into  competition  in  both  the  Glasgow  and  Edinburgh 
districts,  and  a  price  war  seems  to  be  threatened.  How 
the  Scottish  companies  will  fare  between  these  two 
powerful  undertakings  and  their  determined  rate-cut- 
ting it  is  impossible  to  say,  but  the  outlook  is  none 
too  cheerful  for  them.  These  companies  are  doing 
all  they  can  to  develop  their  trade  in  new  directions, 
but  the  closing  of  the  markets  lying  just  at  their  doors 
is  a  very  serious  blow. 

The  first  report  of  the  Maikop  Midland  Oilfields, 
which  covers  the  period  from  March  15,  1910,  to  July  13, 
191 1,  affords  an  excellent  object-lesson  of  the  folly  of 
those  who  rush  into  a  new  and  untried  venture  merely 
because  the  product  it  is  to  deal  with  happens  to  have 
hit  the  popular  fancy  of  the  moment.  The  company 
was  formed  to  buy  from  the  Standard  Baku  Agency 
and  the  Anglo-Maikop  Corporation  fifteen  plots  in  the 
Maikop  Oilfield,  with  regard  to  which  Sir  Boverton 
Redwood  and  his  colleague,  Mr.  A.  \V.  Eastlake,  re- 
ported that  in  their  opinion  seven  were  excellently 
situated,  six  of  them  being  in  what  was  considered  the 
centre  of  the  field,   and  that  unquestionably  develop- 


New  Zealand. 


A  WEALTHY  COUNTRY  whh  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 

An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  twenty 
million  pounds  sterling  per  annum. 

New  Zealand  is  rich  in  coal,  iron,  timber,  gum, 
geld  and  silver. 

Total  yield  £108,000,000. 

The  Railways,  3,000  miles,  and  Telegraphs,  30,000 
miles,  are  owned  and  operated  by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 

Those  desiring  to  make  a  home  in  a  new 
country  should  consider  the  solid  advantages 
which  New  Zealand  offers. 


Full  information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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ment  should  be  attended  with  highly   satisfactory  re- 
sults.    Just  what  this  optimistic  view  of  the  experts 
was  worth  may  be  judged  from  the  story  the  directors 
now  have  to  tell.     Drilling  operations  were  commenced 
on  one  of  the  plots  in  December,  and  a  well  was  put 
down  to  a  depth  of    1,327  feet  without   striking  oil. 
Discouraged  by  this  lack  of  success,  and,  incidentally, 
having  spent  nearly  the  whole  of  the  paid-up  capital, 
the  directors  have  decided  to  postpone  further  opera- 
tions until  they  can  learn  what  results  are  obtained  by 
other  companies  which  are   boring  to   the  north   and 
south  of  the  company's  plots.     It  goes  without  saying 
that  "  the  directors  have  by  no  means  abandoned  their 
opinion  that  some  of  the  company's  property  at  Maikop 
will  eventually  turn  out  to  be  of  great  value  and  capable 
of  successful  exploitation,"  but  their  faith  seems  to  be 
much   less   than  their   words  would   indicate.      While 
waiting  for  guidance,  they  suggest  that  the  company 
should  try  its  luck  in  another  field  and  buy  a  new  pro- 
perty  from   the   Anglo-Maikop    Corporation.      It   was 
reported  earlier  in  the  week  that  the  Corporation  had 
bought  a  property  from  the  trustees  of  Prince  Melikoff 
of  Tiflis,  about  35  versts  from  Novorossisk,  on  which  it 
had  succeeded  in  boring  a  flowing  well.  The  present  pro- 
position is  that  the  Midland  Company  should  buy  the 
right  to  take  a  lease  of  this  plot,  and  two  others  to  be 
selected  later.     For  this  it  is  to  repay  to  the  Corporation 
all  money  spent  up  to  August  10,  and  ;^^io,ooo  in  cash 
when  the  production    reaches    at    least  30,000  poods 
under     normal     conditions     over     a     working     week. 
Naturally  this  purchase    means    the    raising  of  more 
money,  as  the  company  has  less  than  ;£r7,ooo  in  hand, 
apart  from  a  small  investment  of  ^^1,363  in  the  shares 
of  the  Maikop  Pipeline  and  Transport  Company.     So 
the  directors  propose  to  call  up  another  is.  per  share 
on  the  100,000  ;£i  ordinary  shares  issued,  making  them 
IIS.  paid,  and  then  to  split  the  shares  into  two  of  los. 
each,  one  to  be  fully  paid  and  the  other  is.  paid,  the 
latter  to  be  called  preferred  ordinary,  and  to  be  entitled 
to   a    non-cumulative   preferential   dividend   of    10   per 
cent.     The  ;^5o,ooo  ordinary  shares  still  unissued  are 
also  to  be  split,  but  in  this  case  both  moieties  will  be 
preferred  ordinary  shares,  and  the  draft  agreement  for 
the  purchase  of  the  new   property  provides   that   the 
Anglo-Maikop  Corporation    will,    if    required    by   the 
Midland  Company,  issue  the  new  shares  on  or  before 
December   31,    191 2,    and   guarantee    the   subscription 
of,  at  least,  one  half  for  a  cash  commission  of  10  per 
cent.     It  is  curious  and  hardly  fair  to  the  shareholders 
that  the  proposals  put  forward  were  not  accompanied  by 
full  details  of  the  property  to  be  bought.     That  the  com- 
pany possessed  a  good  deal  more  information  than  the 
circulars  contained  is  certain,  as  particulars  have  been 
allowed  to  creep  out  which  seemed  to  be  more  or  less 
official.     Since  the  issue  of  the  report  also,  the  secre- 
tary has  sent  to  the  Press  an  extract  from  an  article 
in  a  Russian  newspaper  giving  the  views  of  one  of  the 
chief  Government   engineers  of  the  Kuban   Province. 
This  takes  an  extremely  favourable  view  of  the  pros- 
pects of  the  new  field,  and  it  is  therefore  possible  that 
the  Midland  Company  is  doing  a  good  stroke  of  busi- 
ness. 

According  to  figures  supplied  by  H.M.  Consul  at 
Bucharest,  the  t0tal  produiction  of  crude  oil  in 
Roumania  during  the  first  half  of  the  current  year 
amounted  to  692,929  tons,  or  a  decrease  of  5,771  tons 
compared  with  the  corresponding  period  of  1910.  The 
first  quarter  showed  a  heavy  drop  of  23,067  tons,  but 
this  was  largely  made  good  by  an  increase  of  17,296 
tons  in  the  second  quarter,  and  as  producers  are  very 
active  at  present,  the  balance  of  the  deficiency  is  ex- 
pected to  be  wiped  out  during  the  present  six  months. 
More  interest  was  taken  by  British  investors  in  the 
fields  during  1910  and  191 1,  and  several  companies  are 
now  busy  developing  their  properties.  The  first  deep 
well  sunk  in  the  country  was  at  Filipeshti  de  Padure, 
and  in  March  last  oil  was  struck  at  a  depth  of  1,054 
metres.  Boring,  however,  was  continued  to  1,060 
metres,  when  the  well  began  to  spout  violently,  and  in 
three  days  produced  between  375  and  400  wagon  loads 


of  oil.  A  rich  well  has  also  been  struck  at  Campina,. 
close  to  the  River  Prahova,  which  is  giving  as  much  as- 
150  wagon  loads  per  day. 


letters  to   tbe  jEMtor. 


FREE  TRADE  AND  PROTECTION  IN  VICTORIA 
AND  NEW  SOUTH  WALES. 

Sir, — The  communication  of  Mr.  John  T.  Catterall 
is  chiefly  remarkable  for  the  inability  it  betrays  of 
.lanalysing  statistics.  The  table  of  expenditure,  for 
example,  gives  no  results  whatever  as  to  the  standard 
of  living.  That  can  only  be  ascertained  by  statistics 
giving  (i)  quantities  consumed  and  (2)  prices  paid  per 
unit.  Tables  given  by  Mr.  Coghlan  show  that  by  1900 
the  former  were  less  in  \'ictoria  than  in  N.S.W.,  and 
the  latter  were  higher. 

Mr.  Catterall's  other  objections  with  regard  to  (i) 
area,  (2)  population,  (3)  emigration,  and  (4)  accumu- 
lated wealth  are  answered  by  a  more  careful  reading, 
of  my  article  than  Mr.  Catterall  has  cared  to  give  it. 
The  question  of  railways  will  be  referred  to  in  a  sub- 
sequent issue. 

Yours  faithfully. 

The  Writer  of  the  .Article. 

Heme  Bay,  Kent,  September  2,  191 1. 


AnsAvePS  to  Coprespondents. 


*«*  A  Key  to  these  Ana^rers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
6s.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

E.  H. — (i)  We  fear  there  is  no  immediate  chance  of  a  recovery 
in  the  price  of  this  stock,  and  in  spite  of  the  fact  that  the  interest 
is  secure  it  might  be  well  to  change  it.  (2)  This  is  a  good  deben- 
ture, and  although  the  revenue  fluctuates  there  is  always  much 
more  than  enough  to  cover  the  interest.  The  company  has  con- 
siderable reserves  also,  and  a  purchase  is  therefore  reasonable. 
You  should  get  it  at  not  more  than  104J.  Redemption  at  par 
should  take  place  in  1935,  but  all  the  firsts  must  be  paid  off  before 
this  stock.  The  yield  is  about  i  per  cent,  nett  more  than  that  of 
the  stock  you  hold. 

J.  W.  L. — It  is  still  nearly  3  above  the  lowest  price  of  last  year, 
and  you  had  perhaps  better  wait  till  nearer  the  end  of  the  year. 
(2)  There  is  more  substance  and  a  better  prospect  in  Great 
Northern  Deferred. 

Quaesitor. — This  stock  is  still  a  first  charge  upon  the  freehold 
and  leasehold  property  at  Burton-on-Trent,  but  for  all  that  the 
only  hope  seems  to  be  in  amalgamation.  The  very  desperateness 
of  the  position  may  bring  about  changes  helpful  to  this  stock,  and 
on  the  chance  of  that  alone  we  think'  you  should  not  sell  at  the 
present  low  price. 

J.  S.  P. — If  you  have  not  borrowed  money  on  the  stock,  the 
decline  should  not  inconvenience  you.  You  should  hold,  and 
might  even  buy  a  little  more  on  a  flat  market.  The  world  is  not 
coming  to  an  end  just  yet,  nor  are  Home  Railways  retiring  from 
business. 

E.  L.  B. — In  the  long  run  we  think  profits  will  continue  to  grow. 
Estimates  for  current  year  show  a  probable  5  per  cent.,  but  if  a 
little  less  is  paid  shareholders  should  be  content  As  you  hold  for 
investment,  we  think  you  might  retain  your  stock. 

T.  M. — They  are  purely  a  gamble.  The  company  is  doing  busi- 
ness, so  there  is  a  chance,  but  only  buy  to  the  amount  you  are  pre- 
pared to  lose.  There  does  not  seem  to  be  much  life  in  them  at 
present. 

Rota. — Quite  good.     See  this  week's  "  Hints." 


Page  and  Overton's  Brewery,  Ltd. — Trading  profits  of  this 
Croydon  brewery,  after  providing  for  repairs,  depreciation,  &c.,- 
were  ;^2,2g!<  down  at  /.23,725.  A  rather  larger  balance  of  £3'^ 
was  brought  in,  giving  ^^24,097  or  ;^'2,o96  less,  of  which  adminis- 
tration charges,  debenture  interest,  licence  duties,  &c.,  took 
^22,501.  Out  of  the  surplus  of  .^1,596  a  dividend  of  i  per  cent. 
is  paid  on  the  ordinary  shares  compared  with  5  per  cent,  a  year 
ago.  ;^25o  is  written  off  preliminary  expenses,  and  £13(1  off 
improvements  account,  leaving  ;f353  or  ;^i7S  more  to  be  dealt 
with.  An  addition  of  ^^2,424  at  ^465,409  in  property  account 
has  necessitated  an  increase  of  jf  2,042  to  28.794  in  liabilities  on 
mortgage.  Stocks  have  risen  by  ^{,'708  to  ^9,643,  but  debtors 
owe  ;£'3,i98  less  at  ;f 28,937,  against  a  decrease  of  ,£2,112  to 
;£'25,893  in  creditors,  and  cash  is  ^^1,609  smaller  at  £■4,020. 
Debenture  stock  and  cash  held  by  the  trustees  is  £873  up  at 
;£'io,3S3- 
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RAILWAY     TRAFFIC     RETURNS. 

FoKIUGN     AND    (JoLONIAl,. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
April  21,  »6,472.  decrease  $2,456.  ' 

Argentine  North  Eastern. — Week  ended  Sept,  1,  /5.916,  in- 
crease /906  ;  aggregate  from  July  1,  /51,861,  increase  £11,118. 

Argentine  Transandine. —  Week  Sept.  2,  £2,5iO,  increase 
;f586  :  from  Jnly  1  /19,325,  increase  ;f  10.837. 

Assam  Bengal. — Week  ended  Aug.  5,  Ks.  99,000,  increase 
Rs.  11,622  ;  from  July  1,  Rs.  5,66,000,  increase  Ks.  71,492. 

Beira  and  Mashonaland. — Receipts  for  July,  /66,744,  increase 
/20,451. 

Bilbao  River  and  Cantabrian.— Aug.,  /7,832,  increase  /7,797. 
8  months,  /'57,289,  decrease  ;r2,453. 

Bolivar. — Receipts  for  Aug.,  ;f6,250,  increase  /1, 148  ;  2  months 
;fll,750,  increase  ;^1,823. 

Brazil. — Nett  earnings  for  month  of  June,  /71,066,  increase 
;f27,274;  aggregate  from  Jan.  1,   /463, 333,  increase  ;{;93, 919. 

Buenos  Ayres  Central. — Gross  receipts  Aug., /^H, 689,  decrease 
/120  ;  from  July  1,   £:27,643,  decrease  ;<;i,072. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Sept.  3,  /643' 
increase  /471  :  from  July  1,  /7,498,  increase  £5Mi- 

Canadian  Northern  Railway. — 10  days  ended  Aug.  31,  $460,900, 
increase  $106,200  ;  from  July  1,  $2,896,550,  increase  $578,450. 

Cartagena  (Colombia)  Railway. — Receipts  for  July,  ^'25,872, 
increase  /1, 867  ;  aggregate  from  July  1,  /25,872,  increase  /1, 867. 

Colombian  National. — Receipts  for  July,  ;^6,800, 

Detroit  United.— 9  days  ended  June  30,  $255,627,  increase 
$21,253. 

Egyptian  Delta.— For  10  days  Aug.  20,  /7,040,  increase  /1, 145, 
from  April  1,  /96,377,  increase  £;i4,695. 

Gt.  Southern  of  Spain. — Week  Aug.  26,  Ps.  54,052,  increase 
Ps.  5,609.      From  Jan.  1,  Ps.  1,883,014,  increase  Ps.  145,895. 

Lucknow  Bareilly. — 7  days  ended  Aug.  5,  Rs,  32,034,  in- 
crease Rs.  1,571  ;  from  July  i,  Rs,  1,71,143.  increase  Rs.  2,314. 

Midland  of  W,  Australia. — Gross  revenue  for  May,  ;^10,300, 
increase  ;if  1,095  ;  aggregate  from  July  l,;fll4,400,  increase /4, 797. 

Midland  Uruguay. — Receipts  for  month  of  Aug,  ^'7,660, 
increase  /1, 707  ;  aggregate  for  2  months  ;f  13,396,  increase  ^'540. 

Northwestern  of  Uruguay,— Traffic  receipts  for  July,  $23,500, 
■decrease  $3,391.     Aggregate  for  1  month  $23,500,  dec,  $3,391, 

Quebec  Central  Railway. — For  the  4th  week  of  Aug,,  $55,515, 
increase  $2,586  ;  from  July  1,  $264,100,  increase  $7,776. 

Rhodesia. — Receipts  for  July,  /98,138,  increase  /33, 461. 

Rohilkund  and  Kumaon, — 7  days  ended  Aug,  5,'*Rs.  23,189,  de- 
crease Rs.5,155  ;  from  July  1,  Rs.  1,48,942,  decrease  Rs,  5,393. 

United  Railroads  of  Yucatan.— Week  ending  Sept.  2,  $56,100, 
decrease  $1,100.    From  July  1,  $1,824,900,  increase  $15,900. 

Uruguay  Northern. — Gross  receipts  for  month  of  Aug,  /1, 915, 
increase  £53  ;  aggregate  for  2  months  ;f3,936,  increase  ,f240. 

White  Pass  and  Yukon  Railway. — :Week  ended  Aug.  14, 
$23,140. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric, — Traffic  receipts  for  week  ending  .\ug.  30,  /1 ,010, 
decrease  /36  ;  aggregate  for  35  weeks,  £^29,882,  increase  /1. 154, 

Bristol  Tramways  and  Carriage, — Week  ending  Sept,  1,  /7.045, 
jiicrease  £^731  ;  aggregate  34  weeks,  /■l23,223,  increase  £^17,040, 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Sept.  I .  /'35,185,  increase  /3,386. 

Burnley  Corporation. — Week  ending  Sept.  2,  £l,i07,  increase 
/169  ;  aggregate  for  35  weeks,  £^'46.915,  increase  ^3,405. 

Dublin  United. — Weekending  Sept.  1,  /6,069,  decrease  £i61, 
.aggregate  from  July  1,  £^05,399,  increase  ;f9,622. 

F,I,A.T,  Motor  Cab,— Week  Sept,  2,  ;f2,876,  increase  £:230. 

General  Motor  Cab,— Week  Sept.  2,  ;fl0,819,  decrease  /1, 383  ; 
from  July  1,  /123,738,  decrease  £14,961. 

Hastings  and  District. — Week  .Vug,  31,  £^1,612,  increase  /144  ; 
34  weeks  ^'34,203,  increase  /77. 

Isle  of  Thanet, — Traffic  receipts  for  week  ending  Sept,  2, 
^2,026,  increase  £^321  ;  from  Oct,    1,    ;f31,876,   increase  ^1,698, 

London  County  Council. — Traflfic  receipts  for  week  ending 
Aug.  23,  /42,575,  increase  £^660;  aggregate  from  April  1, 
/935,467,  increase  £;59,701,     Miles  Hlg,  against  135g. 

London  General  Omnibus.  Road  Car  and  Vangu.ird, — Traffic 
receipts  for  week  ending  Sept  2,  ;^37,592,  increase  /^3,849  ; 
aggregate  from  Oct,  1,  /1, 683, 755,  increase  ;f57,804. 

London  United, —  Week  ending  Sept,  2,  /7,179,  increase 
^386.  aggregate  from  Jan.  1,  £;234,298,  increase  £9,897. 

Metropolitan  Electric, — Week  Sept,  1, /9,235,  increase  ;f  1,495. 
From  Jan,  1,  £;307,887,  increase  £47,114, 

Provincial  Trams, — Traffic  returns  for  week  ending  Sept,  2, 
;f2,357,  increase  ^235  ;  from  Oct.  1,  £;85.056,  increase  ^3,595. 

Sunderland  District. — Week  ending  Aug.  30,  ;f519,  increase 
/33  ;  44  weeks,  £;20,579,  increase  £^1,642. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Sept.  3, 
/1, 303,  increase  £^40  ;  aggregate  for  36  weeks,  £46,iS5. 


Foreign  and  Colonial. 

Anglo-Argentine, — For  7  days  ending  Sept.  2,  ;f 47,021,  increase 
/2,946;  aggregate  from  Jan,  1,  /l, 702, 558,  increase  if  158,816. 

Auckland  Electric, — For  Aug,  /16,268,  increase  ;f855.  From 
July  1,  £;32,467,  increase  /1. 794, 

Bombay   Electric— May,  Rs, 2, 46,599,  increase  Rs, 27,085. 

Brazilian  Street, — Month  of  July,  MIr».  43,616,  inc,  Mlrs.  4,643. 

Brisbane, — Month  of  Aug,,  ;^24,650,  increase  /2,700  ;  from 
Jan,  1,  £;i63,520,  inc,  £18,725. 

British  Columbia  Electric, — Nett  earnings  for  July,  $138,053 ; 
increase  $30,188.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $138,053,  increase  $30,188, 

Buenos  Ayres  Lacroze, — Gross  earnings  for  Aug,,  /^36,540  ; 
increase,  /'6,477  ;    aggregate  2  months,  /71,504,  increase  /1 1,824. 

Calcutta, — Week  ending  Sept,  2,  Rs.56.390,  decrease  Rs,2,120  ; 
aggregate  for  35  weeks  Rs,  19,58,528,  increase  Rs,  1,35,804. 

Cape  Electric, — Traffic  revenues  for  the  month  of  July,  Cape 
Town,  £;iO,040  ;  from  Jan.  1,  £^75,587,  inc,  £;3,874.  Port 
Elizabeth,  £2,800  :  from  Jan,  1,  ^21,677  ;  increase  2l.579. 

Carthagena  and  Herrerias, — Month  of  Aug,,  /2,470,  increase 
/476.     From  Jan,  1,  ;f20,396,  increa.se  /201. 

Kalgoorlie  Electric, ^ — Gross  receipts  July,  ;f3,320,  from  Jan.  1, 
/23,784, 

Lima  Light  Power  and  Trams, — July,  /15,600,  increase /1, 825  ; 
aggregate  from  Jan,  1,  £^106,528,  increase  £7,376. 

Lisbon  Electric. — Earnings  for  June,  143,230  milreis, 

Madras  Electric, — Fortnight  ended  Aug,  31,  Rs. 22,959,  increase 
Rs.  2,079.    From  Jan.  1,  Rs.  353,524,  increase  Rs.  29.992. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Aug., 
$62,500,   increase  $10,951  ;  aggregate  $495,000,  increase  $78,254. 

Melbourne  Tramways  and  Omnibus. — June,  /'52,500. 

Mexico. — Nett  earnings  for  July,  $248,453,  decrease  $13,243. 

Monte  Video  United. — Gross  receiptsfor  Aug.,  ;f 24,015,  increase 
;f  1,759,     Ten  months  ^350,272,  increase  £;i4,653. 

Para  Electric, — Receipts  for  week  ending  Sept.  3.  /'3,785,  in- 
crease ;f452,  aggregate  £^149,214,  increase  /^17,419. 

Perth  (W,A,)  Electric. — Gro.ss  receipts  for  week  Sept.  1. 
£^1,567,  increase  ;^1,567  ;  from  Jan,  1,  ;^56,208,  increase  ifll,883. 

Puebla, — Nett  earnings  for  July,  $49,000,  increase  $4,400. 

Rangoon  Electric, — Nett  earnings  for  .\ug,,  ;f4,041,  decrease 
/316  ;  from  Jan,  1,  £:37,573,  decrease  /1, 714. 

Rio  de  Janeiro,— 34th  week  of  1911,  $53,400,  increase  $6,157. 

Sao  Paulo, — Traffic  returns  for  July,  nett  earnings,  $173,056, 
increase  $19,898  ;  from  Jan,  1,  $1,233,522,  increase  $195,093, 

Toronto  Railway, — Nett  earnings  for  July,  $204,858,  increase 
$24,673  ;   from  Jan!  1,  $1,209,599,  increase  $141,672. 

Vera  Cruz  Electric. — Nett  earnings  for  July,  $19,500,  increase 
$2,900. 

Winnipeg  Electric. — Nett  earnings  for  July,  $170,643,  increase 
$38,383  ;  from  Jan.  1,  $1,096,193,  increase  $209,053. 


HOME   RAILWAYS. 


Name. 


Date 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
rear  to  date. 


Amt. 


In.  or    :oJ< 

dec.  on  <  o  2 

1910.     Z^ 


Amt. 


In.  oc 

dec.  oa 

191a 


Barry Sept.  3 

Brecon  and  Merthyr          ..      ,,  3 

Cambrian         ,,  3 

Central  London        ..         ..       ,,4 

City  and  South  London      . .      „  3 

Fiirner.9            »»  3 

Great  Central •>  3 

Great  Eastern .3 

Great  Northern  and  City   ..      ,,  a 

Great  Northern         ,  t 

Great  Western           .,         ,,       n  3 

Hull  and  Barnsley 3 

Lancashire  and  Yorkshire..       ,,  5 

Lon.  Brighton  Si  S,  Coast  , .       ,,  2 

London  &  North  Western,.  .     ,,  3 

London  &  South  Western  ...     ,,  3 

London  Electric        . .         . .       ,,  a 

Lon.,  Titbury  &  Southend..       ,,  3 

Metropolitan |     „  3 

Mtitropolitan  District         ..  I    ,■  * 

Midland             j     „  « 

North  Eastern          ,  t 

North  London  ,3 

North  SiaUocdslUre ..        ..      ■,  3 

Rhymney         |     „  3 

South  Eastern  &  Chatliam. .      >■  * 

TaffVale         I    „  3 


£ 

14,237 

2,190 

9,614 

4.077 

3,030 

ia,3a6 

91,500 

136,100 

«,337 

140,000 

331,000 

13,826 

143,501 

»7.645 

3?4,ooo 

116,100 

10,925 

■6,9S6 

15.611 

to,039 

ailo.ooa 

iSi,i66 

8,071 

aoioao 

6,W7 

«M.»J 

'9.»«4 


£ 
+       45l 
+         63 
+    I,06o 

-  854 
+  40 
4-  156 
4-  5,100 
+  13,800 

—  3 
+  II,SOO 

+  a4,oao 
+  1,922 
+  4.757 
+  4.«>7 
+  25,000 
+  3.100 
+  IM 
+    I. 359 

-  353 
+       J09 

■*■  10,000 

-46,057 

+       so 

*■     440 

+       M« 

•»•  5.357 

—  628 


I    • 

101,864  — 

19.516  — 

83.665  - 

38.685  - 

108,585  I— 

780.500  I— 

1.150,800  !  + 

12,110    + 

1,171,500  — 

2,770,000  — 

ii9,3»6  '— 

1,215,328  — 

719,426   — 

1,990,000,— 

1.051,300  — 

101,205  '4. 

IJ3.481    + 

144.577  i— 

^.V»    4- 

1.144.000,- 

1.893.345  — 

67.005  '— 

I7«,<8o  .— 

54.1*4  ]— 

ivi>;ajail4- 

131,070  1— 


i 
»9.33* 

2,148 

2,170 

8,175 
45« 

4,717 
*7,8oo 

2.400 

346 

17.500 

70,000 

9,066 
54.640 
16,730 
78,000 

J.»oo 

\Si 

3.150 
64^ 

112.167 

4.»«» 


*  From  July  1. 

SCOTCH  RAILWAYS. 


Caledoniu iSept. 

Glasgow  &  South  Western,  I    „ 
Great  North  of  SoolUnd  . .      „ 

Highland       I    „ 

North  British  ..        ..I     „ 


'03.500  I—  t,]00 

45,200   j+  ICO 

11,950  !—  41a 

«5.>97   —  437 

109,900  I—  1,300 


•7.«- 

niiOM 

5S.«50 

77J91 

534  «<» 

—  18.S0O 


IRiSB   RAILWAYS. 


Bellut  and  Coonty  Down. 
Great  Nuttliani 
Gt.  Sontbem  and  Western, 
Uldluid  Great  WMtara    .. 


S^>l. 


II  3,7*1  h-      1 

«i  «J.«90    +       8 

ll  34.600    4-    1,51 

«l  «J.«J1  I— 


161 
74 


39.'J« 
»  4.914 

>»7.ris 

tu,3as  I 


3.S 
3.«9t 
MS 
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XLbc  Jnvestors'  TRevfew. 


September  9,  191 1. 


ROYAL     EXCHANGE    ASSURANCE. 

INCORl'lJKA  Tiai     A.n.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


nRE.    LIFE.    SEA.    ACCIDENTS,    MOTOS    CAR.   PUTE   GLASS.     EMPLOYERS' 
LIAclLITY,    FIDELITY    6UARANTEES. 

The  Corporation  IS  prepared  to  act  as  

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Secretary. 
Head    Office:     RoYAL    EXCHANGE,     LONDON,     E.G. 

West    En-I    Offloi  :  «.  PALI.  MALL,.    S.W. 

INSURANCE 

COMPANY     LIMITED. 

XilFEl      BONTXJS  just  declared 

is  30/-  per  cent,  per  annum  on  Suras  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLiCY  in  one  document  for  one  premium  combines 

Fipo,  Burglary  and  Domestic  Servants'  Insurances. 

Head  Office:    18,   Charlotte  Square,    EDINBURGH. 


CENTURY 


Cbe  3npe8tor8  Uevievp. 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.      (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  191 1.) 


Norfolk  House,  Friday  Evening. 
The  pressure  for  money  which  existed  when  we  last 
wrote  soon  came  to  an  end  when  the  market  felt  the 
full  elTect  of  the  dividend  disbursements  on  the  first 
of  the  month.  Available  supplies  were  further  in- 
creased by  the  way  in  which  credit  accommodation  has 
been  seriously  curtailed  in  the  country  as  a  conse- 
quence of  the  recent  strikes,  and  as  the  requirements  of 
the  discount  market  were  small  there  has  been  more 
money  offering  than  borrowers  could  find  employment 
for.  Lenders  began  by  asking  if  per  cent,  for  both 
day-to-day  and  seven-day  loans,  but  this  demand  met 
with  very  little  response,  and  it  was  only  here  and 
there  that  they  were  able  to  obtain  that  rate  for  fresh 
advances  for  a  week.  Old  loans  were  mostly  renewed 
at  I J  per  cent.,  while  balances  overnight  could  be 
readily  obtained  ait  i  per  cent,  by  those  who  were  able 
to  wait  a  little  before  making  their  arrangements.  The 
announcement  of  a  further  issue  of  Treasury  bills,  in- 
volving the  finding  of  ;^6oo,ooo  fresh  money,  occa- 
sioned no  concern,  as  the  market  believes  that  the 
money  will  be  released  almost  at  once. 

The  discount  market  talked  of  further  large  ship- 
ments of  gold  to  Brazil  this  week,  and  found  confirma- 
tion of  its  fears  in  the  issue  of  ;^2,ooo,ooo  Brazilian 
Treasury  bills,  which  were  placed  on  Monday  on  a  5 
per  cent,  basis,  half  of  the  amount  being  in  five  months' 
usances,  and  half  in  six  months'.  Owing  to  this  opera- 
tion and  to  the  clouded  outlook  on  the  Continent 
brokers  were  very  reluctant  to  take  bills,  and  showed 
their  reluctance  by  quoting  prohibitive  rates.  Some 
houses  called  the  rate  for  90-day  paper  3^  per  cent., 
and  none  of  them  would  work  under  3  per  cent.,  with 
the  result  that  a  little  business  was  taken  to  the  Bank, 
which  discounted  a  few  short  bills  at  its  minimum.  In 
addition  to  a  Brazilian  demand,  there  were  rumours 
that  Turkey  was  in  the  open  market  for  gold,  but  in 
neither  case  has  the  expected  happened.  The  with- 
drawal from  the  Bank  for  South  America  proved  to  be 
trifling,  while  the  Continental  inquiry  came  to  nothing, 
and  as  Indian  requirements  were  very  small,  the  Bank 
has  secured  nearly  the  whole  of  last  Monday's  arrival. 
In  addition  to  the  anticipated  Brazilian  demand,  there 
has  been  a  good  deal  of  talk  all  week  of  the  usual 
Egyptian  requirements,  commencing  almost  im- 
mediately with  a  shipment  of  ;^5oo,ooo.  No  confirma- 
tion of  this,  however,  was  obtainable,  and  it  is  now 
thought  that  there  will  be  no  important  withdrawal  for 
that  quarter  before  the  15th.  Estimates  of  the  total 
amount  that  will  be  wanted  range  from  ;^5, 000,000 
up  to  ;^9,ooo,ooo.  The  potential  demands  for  gold 
have  largely  outweighed  the  influence  of  cheap  money, 
and  brokers  have  not  shown  much  desire  to  take  three 


months'  bills.  Shorter-dated  paper  was  rather  sought 
after,  and  early  November  maturities  changed  hands 
at  2|  per  cent.,  but  for  the  full  90-day  bills  the  general 
rate  was  3  per  cent.,  and  only  occasionally  was  busi- 
ness done  under  that  figure,  while  some  houses  quoted 
3 A'  P^''  cent.,  and  even  3 J  per  cent,  as  an  alternative. 

The  heavy  withdrawal  of  gold  for  South  America 
last  Friday  has  been  largely  neutralised  by  the  receipt 
of  bars,  and  the  total  foreign  movements  up  to  Wed- 
nesday night  resulted  in  a  loss  of  only  ;^ii  1,000. 
Coin,  however,  went  out  to  the  country  in  connection 
with  the  harve-st,  and  the  stocks  of  bullion  are  there- 
fore ^268,000  lower  at  ;^4i, 464,000.  On  the  other 
hand,  the  note  circulation  was  reduced  by  ;^2i7,ooo, 
and  on  balance  the  reserve  shows  a  decrease  of  no  more 
than  ;^."52,ooo  at  ;^'30, 151,000.  Disbursements  by  the 
Treasury  were  marked  by  a  drop  of  ;^'868,ooo  to 
;^9,925,ooo,  and  Other  Deposits  were  ;^888,ooo  down 
at  ;£^4i,924,ooo.  Other  Securities  show  a  decrease  of 
;^i, 482,000  owing  to  the  repayment  by  the  Japanese 
granted  to  them  last  week  in  connection  with  the  pur- 
chase of  the  last  block  of  Treasury  bills. 

Thursday's  return  being  the  first  after  the  close  of 
the  Bank'.s  half-year  on  August  31,  the  "  Rest"  has, 
as  usual,  been  adjusted  by  the  addition  of  ;^2i9,ooo, 
making  a  total  of  ;t3, 676,934.  This  figure  is  within  a 
few  hundreds  of  last  year's,  and  it  may  therefore  be 
assumed  that  the  dividend  will  again  be  at  the  rate 
of  9  per  cent,  per  annum,  which  has  been  paid  regu- 
larly each  half-year  since  1904.  Payment  at  this  rate 
would  absorb  ;£^654,885,  and  would  leave  the  "  Rest" 
some  ;^'22,ooo  above  the  ;£.'3,ooo,ooo  below  which  it 
is  never  allowed  to  drop. 

Next   week's   calls  on    new    issues  amount    in    the 
aggregate  to  ;^i,544,i25.      On  Tuesday  ;^6o7,ooo  is 
payable,  of  which  ^518,750  is  on  the  Persian  loan,  and 
on  Wednesday  the  Helsingfors  loan  will  take  ;^\320,ooo 
and   the    United    Railways   of   the    Havana  preference 
stock  ;£.'26o,ooo.     The  only  instalment  on  Thursday  is 
one  of  ;^,"2i3,ooo  on  the  Municipality  of  Pelotas.loan, 
while    on    Friday    ;^i05,ooo   is    due   on  the  Canadian 
Pacific  Lumber  Company's  bonds. 
Silver. 
With  no  fresh  news  from  India  the  silver  market  has 
had  a  quiet  and   uneventful  week.      The  buying  from 
India   and  China   noted  on  Friday  last  continued   for 
another  day  and  put  the  cash  price  up  another  -^d.  to 
24jd.  per  oz.      Since  then,   however,  the  demand   has 
fallen   off,    and  quotations  dropped  back  to  24jd.  per 
oz.   for  spot  and   z^ld.    per    oz.   for    future    deliver}- 
.'\pplications  for  the  Rs.  50,00,000  India  Council  drafts 
on  Wednesday   amounted   to  Rs.    4,58,00,000   in  bills 
and  Rs.   61,00,000  in  telegraphic  transfers.     Of  these 
Rs.  44,34,000  were  allotted  in  bills  and   Rs.    5,66,000 
in  transfers,  tenders  at  is.  4i-32d.  and  is.  41^^-   re- 
spectively receiving  about  7  per  cent.     The  amount  to 
be  offered   next  week    is    increased  to  Rs.  60,00,000. 
From   April    i   to   the   5th  inst.    the    total    sales  were 
Rs.     15,68,71,743,     realising    ;£'io,492,788,    compared 
with  Rs.   12,38,50,288  for  ;^8,264,6i4  up  to  Septem- 
ber 6  a  year  ago. 


BANK    OF    ENGUNI). 


AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  Sept.  6,  1911. 


Notes  Issued 


ISSLE    department. 


58,765,320 


£58,765,320 


Government  Debt., 
other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion         .. 


£ 

11,013,100 

7,434,900 

40,315,320 


£58,765,320 


Proprietors*  Capital 

Rest 

Public  Deposits  {including 
Exchequer,  Savings 
Banks,  Conjinissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT, 
£ 


14,553.000 
3.676,934 


9.924,742 

4l,g2j.899 

1S.359 


£ 
Government  Securities  ..      14,597,524. 
Other  Securities    ..         ..      25,348.811 

Notes 29.001.850 

Gold  and  Silver  Coin       .,        1,148,749, 


Dated  Sept.  7,  igii. 


£70,096,934  £70,096,934. 

E.  M.  HARVEY,  Deputy  Chief  Cashier. 


September  9,  191 1. 
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BANKING    UEFAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
Sept.  7. 

Aug.  30, 
igli. 

Sept.  6, 
1911. 

Increase. 

Decrease. 

3,681,854 

16,862.841 

40,148,554 

12,936 

<5.S74.77o 
29,696,428 
29.687.987 

Liabilities. 
Rest 

I'ub.  Deposits . . 
Other    do. 
7Dayliills 
Assets. 
Gov.  Seciirilies. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Uank  Rale 

3.458,090 

10,792.779 

42,811,936 

15,227 

•4.597.524 
26,831,234 
30,202,274 

i 

29,980,190 

41,732,464 

56i  p.c. 

3      .. 

C 

3.676.934 
0,92.1,742 

4i,9!l,899 
18.359 

14.597,524 
25.348,811 
30.150,599 

I 

29.76i.470 
41,464,069 

58J  P.O. 
3       .. 

£ 
218,844 

„       3.I3J 
Decrease. 

1,482,423 
51.675 

£ 

868,037 
888,037 

Increase. 

'.756,074 

1.756,074 

28,203,045 

39.441,032 

52i  p.c. 

3     „ 

Increase. 
£ 

2  p.c. 

Decrease. 

216,720 
268,395 

Foreign  Bullion  luoveiiieut  tor  week  £iti,ooo  out. 

LONDON   BANKERS*  CLEAKINO. 


1911. 

1910. 

Increase. 

.Decrease. 

£ 

i 

£ 

I 

Jan. 

1,049,682,000 

I, c  26,795,000 

22,887,000 

— 

Feb. 

1,171,213,000 

1,128,954,000 

42,259.000 

— 

Mar. 

1,516,188,000 

1,394,021,000 

222,167,000 

— 

^.P''' 

iti35,8i7,roo 

i,243,rf>^,ooo 

— 

107.348-000 

Mav 

1,450,678,000 

1,466,028,000 

— 

J  5,350,000 

Week  endlnf! 

June  7 

261,004,000 

265,275.000 

— 

4,271,000 

..    14 

241,084,000 

326,861,000 



85.777.000 

..  at 

323,591,000 

250,631,000 

72,960,000 

— 

.,   28 

194,793.000 

300,052,000 

■     — 

105,259,000 

July    5 

394,051,000 

391,066,000 

2,985,000 

— 

>,     12 

262,664,000 

359,255,000 

3,309,000 

— 

"     '? 

302,687,000 

339,807,003 

37,120,000 

..     26 

230,549,000 

234,149,000 



3,600,000 

Aug.   2 

332,994,000 

287,383.000 

45,611,000 

— 

,.      9 

223.282,000 

246,655.000 



23.373.000 

..  16 

287,080,000 

299.679,000 

— 

12,599.000 

..  23 

220,390,000 

223,898,000 

— 

3,508,000 

0"  39 

211,423,000 

261,950,000 

— 

50,527,000 

Sept.  6 

299,059,000 

244,460,000 

54,599,000 

— 

Total    .. 

10,108,229,000 

10,190.084,000 

- 

81.855,000 

The  following  bullion  movements  on  foreign  account  have  taken 
p'ace  at  the  Bank  of  England  since  our  last  issue  :— - 


Akrivals. 

WiTHDKAWAI.S. 

Saturday—Bars 
,,       — France 

—Australia  .. 
Tuesday— Bars 
Wctlnesday— Bars     . . 
Thursday —       ,, 
Friday—             „ 

6,000 

6,000 
139,000 

IlI,OX) 

205.000 
205.000 

^678.000 

Tuts 
Thui 

day — Switzerland 

sday— Brazil 

Nett  Influx 

]C7,ooo 
50,000 

621,000 

£178,000 

TREASURY    KILL 

S   OUTSTANDING. 

Tenders  will  be  recei\ed  on  Monilav  for  /3, 000, 000  in  Treasury 
bills,  of  which  /2, 400, 000  will  be  in  replacement  of  bills  falling 
due  on  the  17th  inst.  and  pffiOO.OOO  will  replace  the  balance  of 
bills  temporarily  paid  off  on  April  4  and  28  last.  The  bills  will 
be  dated  September  16  and  will  be  payable  at  six  months  after 
date,  viz.,  March  16,  1912. 


Amount. 

Duration. 

When  repayable. 

Uate  per  cent 

2.400,000 

3.600,000 
3,400,000 
*5, 100,000 

6  months 

6  months 
6  months 

1911. 
Sept.  17. 

1912. 
Feb.  8. 
Feb.  25. 

■  17    28 

3    3    7i 
3    0    7i 

14,500,000 

*  Issued  privately. 

IMPERIAL  BANK  OH  (JKKMANY  (20  marks  to  the  f). 


Aug.  31,  igii.  Aug.  23,  191 1. 


£  £  £  £ 

Cash  in  hand  ..       58,495,250  61,883.630  60.123,800  52,365,800 

Treasury  Notes       ..         2,646,000  2,989,350  2,879,900  3,201,150 

Bills  discounted       ..       48,197,050  42,611, ico  44,157,000  49,610,300 

Advances  on  stocks..         4,307,200  2,457,050  3,048,800  4,522,350 

Nole  circulation       ..       81,982,250  74,822,250  76,827,600  78,919,1)50 

Public  deposits        ..1      29,394,050  33,675,200  31,728,850  29,074,050 

Note  circulation  below  legal  maximum,  subject  to  taxation  £7,203,700  against 
£19,208,550  bel"^'  the  lefal  inaiiirutu  last  week. 

bXNK  OF  FRANCE   (25  francs  to  the  £). 


Aug.  I],  1911. 


Aug.  3>,  1910. 


Sept.  7,  1911. 

Aug.  31.  19". 

Aug.  24,  igli. 

Sept.  8, 1910. 

£ 

i         £     ~ 

£ 

£ 

Gold  In  hand 

126,153,960 

126,776,840 

■27,3»6,720 

135.271.520 

Silver  in  hand 

3.i.7.17.4So 

1    33,728,600 

33,824,160 

33,838,400 

Bills  discounted 

40,W4,440 

1    52,193,440 

19.3>5.7*o 

3l,4Ai.040 

Advances 

26.6^9.520 

'        25.318. 2tO 

25.483.840 

21,574.000 

Note  circulation 

204,867,560 

,    2o8,lo7,t>oo 

198,519,600 

201,710,320 

Public  deposits 

6,068,520 

;      11,202,440 

".589.640 

3,836,680 

Private  deposits 

22,94  [,6iio 

»3.987.5» 

22,467,100 

«J.430,640 

Foreign  Bills.. 

226,8.-0 

187,360 

356,120 

Proi>uciioii   betweea  Duliiou  and  oircuiHtiou  Ttt  per  Qi»ut.  agnuiM   77k    P*r 

cent,  a  week  uxo. 


PUBLIC  INCOME  AND  EXPENDITURE, 

(For  7  days  ended  Sept.  2.) 


Rbvbmuk. 


Cufltoms          ..        ..        ..  607,000 

Excise 324,000 

Estate,  &G.,  Duties  ..        ..  472,000 

Stamps j22,ooo 

Land  Tax  and  House  Duty,  10,000 

Property  a!id  Income  Tax  .  153,000 

Land  Values  Duties..         ..  — 

Post  Office       350,000 

Crown  Lands — 

Suez  Canal  ."it  Sundry  Shares  — 

Treasury  Bills           ..         ..  — 

Miscellaneous 10,500 

Bullion  advances  repaid     ..  — 

Repayment  of  Advances  for 

Interest      oa      Exchequer 

Bonds  under   the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Public  OHices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Tem  porary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances        5S3<385 


^2,68r  885 


BxrCHDITUBB. 


National  Debt  Service 
Development  &  Roadlmpvt. 
Other   Consoiidatet)     Fund 

Charges        

Payments  to    Local  Taxa- 
tion      

Supply  Services 

Bullion  Advances     ..         .. 

Advances   for    Interest   on 

Exchequer  Bonds  . . 
Treasury  Bills 
UnderTelegraph  Acts  1892-7 
Under  Military  Works  Acts, 

1897-190:^       

Public  Buildings  Expenses' 

Act 

Under    Pablic  0£Bces  Site 

(Dublin)        

Land  Registry 

Surplus  Rev.  1907-S  applied 

under  Fin.  Act,  1008 
Old    Sinking   Fund    1910-11 

applied  to  reduce  Debt  . . 
Suez   Canal    Drawn  Shares 

applied  to  Reduce  Debt  . . 
China  Indemnity 
Treasury  Bills  (nett  amount) 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances       


39,766 
xoo.ooo 


f  2,68 1, 885 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  48.). 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  \ 
House  Members  carrying  Y 
25  p.c.  cash  reserve        . . ) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vaul  t  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


Sept.  2,191:  Aug  26,  1911  Aug  19.  J9<i  Sept.  3, 1910 


i 

71,638,000 

16,924.000 

385,738.000 

9,726,000 

361,124,000 

13,518,000 

75.9".o,coo 
12,572,000 

83,562,000 
6,408.000 


72,472,0CO 

17.018,000 
385,762,000 

9,676,000 
362,178,000 

13,316,000 

76,780,000 

I2,7IO,CO0 

89,490,000 
7.2';6,ooo 


C 

71,462,000 

17,084.000 

387,676,000 

9,6^,000 

362,046,000 

I3,c66,ooo 

75.904.000 

12,642,000 

88.546,000 

6.360.000 


58,190  ,o-o 
14,040,000 

250,266,000 
9,128,000 

255,578,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 

Aug.  12,1911. 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


Sept.  2,  igii. 


i 

123,691,200 

12,880,200 

122.957.800 

2.278,200 


Atig.  26, 1911 


124.358.800 

12,878,200 

1*3.649,000 

3,338,200 


Aug  19,  191  z. 


126.145,800 

i3,c76,aoo 

125.825,400 

2,390,800 


£ 

126,114,^00 
13.079,000 
126,174,000 

J.459.WO 


AtiSTHIAN-HUNGAKIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Aug.  31, 191 1 


£ 
55.774.592 
12,295.875 
2,500.000 
2.957.167 
98,418,917 
36,754.458 


Aug.  23,  igit. 


£ 
;S.8a6,292 
12,406.042 
2,500,000 
2,542,042 
9'.o55,542 
30,068,542 


Aug.  IS,  1911. 


£ 
55.787,««5 
I3,385."5 
2,500,000 
>.S6l,4S8 
92,181,542 
29,283,000 


Aug.  31,  1910. 


£ 

J5,403,«67 
12,671,167 
2,500,002 
1,717.37s 
92,081,750 
31,116,167 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  tbe  t). 


Coin  and  bullion 
Other  securities 
Note  olrculatioD 
Deposits     . . 


Aug.  31, 1911  Aug.  34. 19111  Aug.  17. 1911  Sept.  i,  1910 


10,105,360 
26,465,320 
36.320,120 
4,692,440 


i 
10, 1 36,640 
25.091,640 
34.348,440 
4,996,120 


10,136,280 
23,874.800 
34,192,080 

4.22'<.9JO 


£ 

8.195.680 
25.261.560 
33.s37.640 

3.580.160 


SWISS  NATIONAL  BANK  (25  fraacs  to  the  i). 


Gold 

Bills 

Note  circulation 
Short  term  advances 


Aug.  31,  igit 


£ 

6.544.099 

4,017,682 

10,249,776 

778.092 


Aon.  23,  191 « 


8.579.440 

}.7»$.OI2 

9,614,288 
1, .28,120 


Aug.  15, 1911. 


6,508,152 
3,901,904 
9.969.500 
I.670.93* 


Aug  31, 1910 


6,104,152 

4,725,812 

10.251.736 

010,114 


BANK  AND 

DISCOUNT   RATES  ABROAD. 

Bank 
Kale. 

Altered. 

Uprn  N 

LMt 
Weak. 

axket. 
Latett 

Paris         

3 

Jwiwcr  as.  >9°8. 

t 

•H 

Berlin        

4 

February  18,  1911. 

4 

Hamburg 

4 
3, 

February  iS,  191]. 
May  IS,  1911. 

^ 

*1 

3i 

May  II,  1911. 

3, 

^ 

Vienna      

4 

February  32,  191 1. 

)I 

Rome        

5 

February  13,  1911. 

4 

4 

St  Petersburg 

J. 

May,  1909. 

^ 

— 

Madrid 

Lisbon       

t* 

AuKusiai,  1901. 
lanuary  9,  1908. 

a 

t 

Stockholm          

4 

uly  6,1911. 

4 

4 

Copenhagea       

Calcutta 

4 

March  1, 1911. 

4 

4 

4 

August  31,  191 1. 

— 

^ 

Bombay 

,3    , 

July  31.  1911. 

— ' 

"— 

New  York  sail  money  .. 

»»-'» 

— 

' — 

II  ■ 

358 


tLbc  3npe6to?8'  TRevtew, 


September  9,  191 1. 


BANK   OF   SPAIN   (25  pesetas  to  the  £), 


Sept.2,igii  Aug.  26,1911  Aug.19, 1911  Sept.  3,  1910 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 

16,629,605 

31.036,770 

5,572,756 

30,7)2,749 
24,977,520 
69,583,142 
18,238,147 
I,4i3.r89 
5.575.433 


£ 

16,621,697 

31,074,266 

5.5>8,565 

30,502,272 

25,l45-,4>6 

69,704.934 

18,707,233 

1,471,017 

1,598,411 


£ 
16,615,697 

30,978,331 

5,464,592 

30,593,283 

25.075,088 

69.796,397 

18,657,933 

1,500,575 

4,423,220 


£ 

16,329,475 

31,^77,737 

5.257.172 

30,657,662 

24,997,3c8 

68,589,063 

17,980,600 

1,418,535 

6,374.93^ 


BANK  OF  ITALY  (25  lire  to  the  £). 


July  20, 1911  July  10,1911  June 30, 1911  July  20, 1910 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

■Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

43,6^0,080 
18,194,800 
2,670,040 

3,299,  *oo 

6,563,440 

59,211,680 

5,36^,040 

3.437. '60 


€ 

43.512.560 
18,672,040 
2,698,120 
3.327,480 
6,624,040 
59,561,880 
5,221,760 
3.4^6,360 


£ 

43,613,240 
19.083.720 
2,669,800 
4,063,800 
6,723,480 
58,930,360 
6,309,^20 
2,677,720 


445,560 

,986,160 
,723,400 
,397,200 
,389,400 
,058,480 
.145,960 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Sept.  2,1911 

Aug.  26,1911 

Aug.  19, 19ZI 

Sept.  3,1910 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 

11,850,226 

1,636.761 

I2,0i!6,653 

23.94f,577 

420,435 

£ 

11,850,181 

1,703,004 

11,656,527 

23.337,347 

470,0,0 

11,846,279 

1,696,634 

11,713,664 

23,300,804 

554.711 

I 

9,649,000 

1,844,000 

11.487,000 

22,320,000 

301,000 

BANK    OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Sept.  2,  191X. 


£ 
4,732,000 

5,174,000 

812,000 
5,451,000 
11,123,000 
2,196,000 


Aug.  26, 191X. 


i 
4.734.000 

4,836,000 

812,000 
5,132,000 
10,108,000 
2,5  5,000 


Aug.  19, 1911, 


£ 
4,734,000 

4,722,000 

812,000 
5,256,000 
10,254,000 
2.^92.000 


Sept.  3, 1910. 


£ 

4,449,000 

2,389,000 

1,773,000 

7,653,000 

10,642,000 

1,901,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Aug.  31,  1911.  Aug.  22,  igii 


£ 

2,262,000 

1,541,000 

530,000 
2,928,000 
5.055,000 

l6g.ono 


£ 

2,248,000 

1,514,000 

530,000 

2,881,000 

4,904,000 

4S^.OOO 


Aug.  15, 19x1. 


£ 

2,219,000 

i,547,coo 

530,000 
2,981,000 
4,963,000 

511,000 


Aug.  31,  1910. 


£ 
1,924,000 

1,469,000 

542,000 
2,787,000 
4,546.000 

•40,000 


LONDON  COUKSE  OF  BXCHANtiE. 


Place. 


Usance. 


AmMerdaui  and  Kotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

•St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

'Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-2i 
12- 4i 

«5-6ii 

20-70 

«o'7o 

«5-26i 

25-45 

25-46! 

25-52i 

24-33 

25i»  . 

25-68} 

48I 

43i 

49A 

49  A 

18-43 

18-43 

18-43 


i2-4i 

25-«ii 

»0'7t 

2071 
25-26i 

25-461 
25-46} 

25-52i 

24-38 
25^ 
25-70 
48J 

43i 

494 

49i 

■S-43 

18-44 

18-44 


Aug.  29.     Aug.  31.     Sept.  5.      Sept.  7 


12-2i 

I2-4S 

25-6lJ 

20-6g 

20-69 

25-26! 

25-45 

25-45 

25-53I 

24-33 

25-?B 

25-67J 

48J 

43i 

49  A 

49A 

18-44 

18-45 

18-45 


OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Per  cent.       Per  cent. 

Thirty  and  sixty  day  remitted               ti      ..  2j — 2J 

Three  months                   ,,                         ..        2J8 — 3     ..        3 

Fourmonths                     „                         ..        ,.                   ..  3i  — 3|  ••        3i 

Six  months                       „                         34  — 38  ..  3}  — 3« 

Three  months  fine  inland  bills                 3J      ..  3i  — 34 

Fourmonths                                               3i  — 3i  ••        33 

Six  mouths                                              4        .,       4 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 3          .,        3 

,,              ,,         short  loan  rates          3^        *•        3i 

Bankers' rate  on  deposits             ti        ..        14 

Bill  brokers' deposit  rate  (call) ..  ift        ..        is 

„           7  and  14  days' notice         ..         i|        ..        l| 

Current  rates  for  7  day  loauf       ..        ..        , i|       ..        19 

„             for  call  loans           i?— 2      .,      I — li 


FOREIGN 

RATES 

OF   EXCHANfiE   ON 

LONDON. 

Place. 

u 

Last 
week's 

Latest 

Place. 

D 

Last 
week's 

Latest. 

Paris 

Brussels 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
siilht 
3  mth^ 
sight 
sight 
sight 

25-26 

25-373 
12-ioi 
20-48J 

20-48 

24-o6i 
93-80 

4-86,^, 
50 

27-43 

2525 
25-38 

I2'10j 
20-47 
2O-45J 
2409I 
93-80 
4-86 
50 
27-39 

Antwerp 

Italy          

shori 
sight 
3  mth; 
90  dys 
90  dys 

t!t! 

T.T. 

T.T. 

T.T. 

4mths 

25-39 
25-4'J 

110-00 
■6iftd. 

48i^d. 

l/4Ad. 

i/4d. 

l/9jd. 

25-39i 

25-42 
110-00 

481^'d. 

l/4Ad. 

l/4Ad. 

i/94d. 

2/44d. 

2/4.'d!d. 

2/ogd. 

Amsterdam.. 

Berlin  

Hamburg    .. 

■'Vienna 

St.  Petersbuig 
New  York  . . 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hongkong 

Shanghai    .... 
Singapore  .... 
Yokohama  .... 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances    and   bills 

discounted 
-Securities   belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    . 


Aug.  16/29, 
igii. 


I     Aug.  8/21,, 
1911. 


Aug.  1/14, 
igii. 


Aug.  16/29, 
igio. 


£ 
148,181,827 

7,379.695 

53,710,417 

11,305,208 
'23,735,609 

49.056,245 
42,645,920 


£          I  £                   £ 

148,613,624  148,167,496  I   141,983,018 

i  I 

^,474.658   '  7,641,411         8,152,624 


52,232,268 


50,550,770 


39,244,808 


11.053,466  1  11,252,946  7,648,638 

122,108,854  120,680.621  114,400,539 

49,918,496  ;  50,428,281  j      52,600,251 

43,382.354  '  40,688,410  1      21,829,214 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Oct.  5. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  Sept.  H. 


Continuation  Days. 
Tues. ,  Sept.  12. 
Tues.,  Sept.  26. 


Ticket  Days. 
Wed.,  Sept.  13. 
Wed.,  Sept.  27. 


Pay  Days. 

Thurs.,  Sept.  14. 
Thurs.,  Sept.  28. 


We  are  not  going  to  say  much  about  market  condi- 
tions this  week,  they  are  too  delicate  for  rough  hand- 
ling or  detailed  examination.  Last  night  it  was  thought 
by  many  people  that  the  liquidation  was  at  an  end.  In 
all  sections  of  the  market  the  persistent  selling,  which 
has  gone  on  day  after  day  since  the  end  of  the  month 
account  was  made  up,  was  causing  securities  to  pass 
out  of  weak  hands  into  hands  less  weak  or  strong, 
and  we  wish  we  could  think  the  liquidation  finished. 
But  both  New  York  and  Berlin  are  still  behaving  in  a 
manner  which  leads  us  to  fear  that  something  a  good 
deal  worse  has  yet  to  come.  Our  own  market,  too,  is 
oppressed  by  fears  and  in  anything  but  a  comfortable 
state  of  mind.  The  best  thing,  then,  the  public  can  do 
is  to  sit  still  and  for  the  moment  neither  buy  nor  sell. 
Nothing  could  be  more  unwise  than  to  throw  stock 
away  at  a  time  like  the  present,  if  the  stock  is  good 
and  reasonably  sure  to  continue  to  pay  its  full  interest 
or  dividend. 

Consols  and  Other  Trustee  Securities. 
Consols  have  been  steady,  and  official  and  other 
leverage  has  been  applied  so  as  to  make  the  market 
look  decently  firm,  but  the  considerable  cash  business 
going  on  represents  outside  selling  more  than  buying, 
and  the  price  is  maintained  round  about  77!  with  diffi- 
culty. Indian  stocks  also  have  had  difficulty  in  keeping 
previous  figures,  in  spite  of  the  better  news  from  Simla 
about  the  drought.  Making  all  allowances  for  the 
desire  of  the  official  mind  to  paint  things  in  bright 
colours  so  as  to  make  the  coming  Durbar  show  a  suc- 
cess, there  does  now  seem  reason  to  believe  that  a  great 
famine  will  be  averted,  and  that  over  wide  regions  till 
lately  threatened  there  will  at  least  be  food  for  stock 
this  coming  winter.  London  County  stocks  were  firm, 
and  all  other  municipal  securities  within  the  kingdom 
steady,  which  means  inert,  as  usual.  Changes  were 
also  rare  in  the  Colonial  inscribed  list,  but  the  two  or 
three  that  happened  were  gains.  Amongst  Indian  and 
Colonial  Municipal  stocks,  we  note  a  rise  of  |  in  the 
latest  issue  of  Vancouver  4  per  cents.,  and  in  the 
Foreign  Corporation  list  the  principal  change  has  been 
a  rise  of  i  in  Copenhagen  3^  per  cents.  Constantinople 
and  Christiania  bonds  are  both  a  fraction  lower,  but 
the  list  as  a  whole  may  be  described  as  firm. 

Foreign  Government  Stocks. 
Prices  have  lieen  wonderfully  well  sustained  for  inter- 
Bourse  securities,  and  although  Argentine  4  per  cents, 
are  somewhat  weak,  they  have  only  lost  J,  while 
amongst  the  older  Brazilian  loans  improvements  of  J 
to  ^  are  noticeable.  Brazilian  rescission  and  1910  4 
per  cents.,  however,  have  gone  back  J,  and  there  may 
be  manipulation  behind  the  activity  shown  in  the  4  per 
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cent,  scrip  of  the  loan  issued  this  year.  Chinese  bonds 
keep  their  prices,  Chilians  are  inclined  to  flinch  a  trifle, 
Japanese  4^  per  cents,  are  ajjain  hiffher,  and  the  4  per 
cents,  lower,  but  otherwise  nothing  particular  is  hap- 
pening, and  the  markets  may  be  described  as  firm,  in 
spite  of  a  drop  of  -J  in  German  and  Prussian  stocks 
and  in  Spanish  "sealed."  The  state  of  German 
markets  must  strain  their  loyalt\'  to  militarism  and  the 
"  gktry  "  of  Kaiserdom. 

Home  R.-mlwav  Stocks. 

Business  has  died  away  in  a  remarkable  fashion  in 
the  Home  Railway  market,  but  it  has  not  rallied  very 
much,  although  the  reduced  business  indicates  a  pause, 
and  many  hope  a  stoppage  of  the  distress  and  other 
sales  that  marked  the  early  part  of  the  week,  and  whose 
effect  is  again  visible  in  more  or  less  ugly  losses.  Dover 
"  A  "  stock  has  jumped  up  2^  on  bear  covering,  and 
North-Eastern,  Metropolitan,  Brighton  "A,"  and 
North  British  preferred  are  i  to  i^  better  on  the  week, 
while  North-Wcstern  has  rallied  2 J,  Great  Western  2 J, 
and  South-Western  deferred  2.  Brighton  ordinary, 
however,  is  4  lower,  and  North  London  has  lost  2, 
and  while  Great  Northern  deferred  and  "  A  "  stocks 
have  recovered  ij  and  ij,  the  "B"  stock  is  2  lower. 
These  are  the  more  prominent  movements,  and  they  on 
the  whole  encourage  hope.  Tilbury  stock  is  4  up,  and 
there  are  a  numiber  of  minor  improvements  of  from  J 
to  J  in  which  the  Scotch  stocks  have  not  participated. 
Caledonian  deferred,  in  fact,  is  slightly  lower,  and  "  Ayr- 
shire "  deferred  is  only  i  up,  the  same  as  Caledonian 
preferred.  No  change  has  taken  place  in  any  leading 
debenture  stock,  and  the  movements  amongst  prefer- 
ence are  rare,  which  is  a  good  sign.  Great  Central  1891 
preference,  however,  has  been  marked  down  2. 
Indian  and  Colonial  Railways. 

Madras  and  Southern  Mahratta  is  J  lower  again  this 
week,  but  movements,  as  usual,  are  few  and  unimport- 
ant. After  breaking  badly  to  230^  on  renewed  selling 
from  Berlin,  Canadian  Pacifies  show  a  gain  on  the 
week  of  2  at  236,  having,  altogether,  marked  a 
difference  of  just  6  points  between  the  highest  and 
lowest  of  the  week.  An  excellent  traffic  increase  of 
$364,000  for  the  last  ten  days  of  August,  on  top  of 
the  relief  from  forced  selling,  encouraged  bears  to  close. 
With  only  i  to  the  good  on  the  week,  Trunk  ordinary 
also  hardly  shows  the  recovery  made  during  the  latter 
days.  The  increase  in  the  traffic  return  of  £^2,861 
makes  a  total  gain  of  ;^"i  27,000  over  last  year  for 
August.  Quebec  Central  shares  received  a  little  atten- 
tion and  gained  i  to  28,  but  Rhodesian  railway  stocks 
are  lower  in  one  or  two  cases. 

American  and  Foreign  Railways. 

London  had  the  American  market  to  run  without 
New  York  assistance  for  a  couple  of  days,  and  prices 
dropped  heavily  on  Continental  sales.  '  Wall  Street, 
however,  has  shown  little  absorbing  power,  and,  on  re- 
opening, did  little  more  than  accept  our  prices ;  not 
even  giving  a  very  strong  lead  on  the  failure  of  the 
strike  on  the  Harriman  roads  to  crystallise.  Prices, 
however,  show  substantial  improvement  over  the 
lowest,  and  more  than  recovered  in  many  cases  last 
week's  losses.  Union  Pacifies,  Rock  Islands,  and 
Illinois  Central  stand  out  with  $3  to  the  good  each, 
and  U.S.  Steels  have  risen  $i'l  on  balance.  National 
Railways  of  Mexico  first  preferred  is  i  up,  but  the 
.seconds  have  gained  i^  to  30],  or  about  10  per  cent. 
over  the  lowest  touched.  .'Mthough  sharing  to  some 
extent  in  the  recovery  of  the  later  days  of  the  week, 
Mexican  Railway  ordinary  is  still  i  down.  The  market 
seems  side-track<id  at  the  moment,  and  has  little  to 
attract  attention.  The  end  of  .August  traffics  showed 
a  decrease  of  $8,200,  and  further  decreases  are 
probable,  the  latter  comparing  with  high  figures  last 
year.  Argentine  Rails  have  been  very  quiet,  but  good 
in  tone.  The  short  maize  crop  is  reflected  in  a  heavy 
decrease  in  Central's  traffics,  but  this  was  quite  antici- 
pated. Guayaquil  and  Quito  bonds  h.ave  recovered  2 
on  Continental  repurchases  and  rumours  of  some  debt 
settlement  scheme  being  in  the  air. 


Banks  and  Breweries. 
A  rather  firmer  tone  is  exhibited  in  the  Bank  market 
also,  and  home  institutions  mark  several  advances. 
Breweries  are  remarkably  steady,  and  while  gains  and 
losses  appear  about  even,  there  are  several  preference 
shares  paying  8  per  cent,  and  upwards  which  are  being^ 
picked  up  whenever  they  come  on  offer. 

Commercial,  Industrial  and  Electric. 
The  miscellaneous  market  shows  little  signs  of  life. 
The  usual  fluctuations  occurred  in  Cements,  Gramo- 
phones, .'Inglo  "  .\,"  and  Telephone  stocks.  These 
being  almost  the  only  stocks  in  which  there  is  any 
freedom  of  dealing,  shares  were  banged  at  the  begin- 
ning of  the  week  in  sympathy  with  other  markets,  and 
bid  for  again  when  the  turn  came,  but  it  all  didn't 
amount  to  much.  On  balance  Cements  are  unchanged 
after  being  ^  or  so  lower,  but  the  preference  mark  a 
loss  of  ■^.  Gramophones  were  lustily  offered,  and 
failed  to  recover  entirely,  losing  -^.  Textiles  continue 
dull,  and  small  corners  continue  to  be  knocked  off. 
Cycles  maintain  their  general  firmness,  and  record 
small  advances.  Kyshtim  Corporation  debentures  are 
marked  down  5^.  These  are  convertible  into  shares  at 
i^  till  November  next.  The  shares  stand  at  if,  and. 
adjustment  of  the  debenture  price  had  been  neglected. 
Changes  in  Canadian  industrials  are  less  uniformly 
downwards,  here  and  there  small  gains  appearing.  The 
Electric  market  is  stagnant.  A  few  movements  are 
shown  in  Canadian  undertakings.  Melbourne  ordinary 
is  2  up,  but  Home  concerns  are  unchanged  with  the 
exception  of  two  small  losses. 

Financial,  Land,  Investment,  Gas  and  Insurance. 
Land  shares  have  almost  achieved  activity,  the  feel- 
ing being  very  much  better  on  the  cessation  of  forced 
liquidation.  In  several  cases,  however,  little  is  learned 
from  comparative  prices.  Hudson's  Bays,  after  being 
offered  well  under  100,  show  no  change.  Forestal 
Land,  though  substantially  over  the  lowest  prices,  still 
suffer  to  the  extent  of  |.  Western  Canada  Land  put  on 
3-J32,  but  Northern  Prairies  lost  -^.  Peru  Corporations 
were  bought  again  by  the  Continent,  and  are  higher, 
although  the  debenture  stock  still  lacks  J.  The  August 
takings  showed  an  increase  of  $124,000.  Egyptian 
things  were  not  affected  by  better  crop  news  and  ex- 
ceedingly favourable  trade  statistics,  showing  imports 
for  July  of  _^2,oo2,4ii  against  ;^i, 693,020  last  year> 
and  exports  ;£,"987,i45  compared  with  ;^"878,o8g.  Some 
fairly  heavy  price  movements  are  recorded  among 
financial  trusts,  though  they  do  not  necessarily  indi- 
cate great  business  activity.  In  almost  every  case 
they  are  "  one  man  markets,"  and  only  dealable  by 
negotiation.  As  indexes  of  the  better  tone  felt,  they 
have  some  value.  British  Investment  deferred  is  up 
4,  Consolidated  deferred  5,  Metropolitan  ordinary  4J, 
Mercantile  Investment  deferred  2.  Losses  are  fairly 
numerous,  but  of  smaller  degree.  Gas  shares  are 
quieter  than  last  week,  and  with  the  exception  of  Liver- 
pool and  London  and  Globe,  where  J  is  gained.  Insur- 
ance shares  still  drop. 

Iron,  Coal  and  Steel,  .\nd  Nitrates. 

.Vmong  engineering  companies  the  depression  con- 
tinues, and  prices  arc  almost  without  exception  lower. 
The  condition  of  the  labour  market  is  disquieting,  and 
no  improvement  in  this  resulted  from  the  abandonment 
of  the  conference  at  Cardiff  to  discuss  the  miners' 
minimum  wages.  \  rise  of  |,  however,  is  shown  in 
debenture  stock  of  .Armstrong  and  V'ickers.  U.S.  Steel, 
in  sympathy  with  Yankees,  gained  1}  in  the  common 
and  I  in  the  preferred  shares,  and  whiV;  Canada  Iron. 
rose  ^,  Lake  Superior  Corporation  coir^i/ion  is  ^  lower. 
Nitrates  are  neglecUxl  and  steady  enough,  with  few- 
movements. 

Shipping,  Oil  and  Rubber. 

Three  small  gains  are  shown  by  Shipping  stocks,  but 
Nelson  Steam  Navigation  debentures  have  not  been 
affected  by  the  excellent  passages  reported  and  the 
placing  of  the  line  on  a  first-class  basis  by  the  .Argen- 
tine Government.  The  debentures  were  badly  taken 
up  at  the  issue,  and  are  slowly   finding  a  permanent 
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home,  but  the  yield  is  well  over  5  per  cent.,  and  re- 
•demption  conditions  attractive.  Without  much  show 
the  oil  market  seems  to  be  getting-  out  of  the  dumps. 
Among  quoted  shares,  Spies  are  up  5-32,  and  AngJo- 
Persian  preference  and  debenture  stock  have  been  in 
demand.  Very  little  information  is  vouchsafed  as  to 
the  progress  of  the  company  by  the  directorate,  and 
as  the  Burmah  Oil  Company  owns  all  the  ordinary 
shares,  what  is  known  seems  to  get  no  further.  The 
pipe-line,  however,  must  be  nearly  completed  by  this 
time,  and  production  should  not  be  far  off.  Meanwhile 
the  preference  shares  have  been  largely  going  to  the 
Continent.  Mexican  Eagles  are  a  trifle  off  the  bottom, 
and  Maikop  concerns  are  first  buyers  instead  of  sellers, 
but  the  unsatisfactory  state  of  affairs  of  the  ^^aikop 
Midland  has  not  tended  to  encourage  confidence  in  this 
field.  Quiet  investment  in  sound  rubber  companies 
steadily  continues,  although  Hard  Para  is  a  trifle 
down.  The  market  considers  the  price  of  the  gum 
likely  to  remain  as  at  present  for  a  long  period  till  in- 
creased production  compensates  for  any  reduction. 
Meanwhile,  although  quotations  show  a  fair  number 
of  movements  in  either  direction,  they  are  not  of  large 
extent,  and  sellers  of  good-class  shares  are  readily 
accommodated  on  any  concession  in  price. 

Telegraph*  and  Telephoxes,  Tramways  and 
Omnibus. 

Marconis,  the  gambling  counter  of  the  Telegraph 
market,  close  with  a  gain  of  1-32  at  47s.  66.,  after 
being  is.  or  so  lower.  Anglo  "A"  is  J  down  at  25J, 
having  one  day  been  quoted  24|.  National  Telephones 
are  easier  on  balance,  and  tV  to  J  has  been  dropped 
by  a  few  other  things,  but  New  York  Telephones  are 
firmer.  British  Electric  Tractions  are  still  heavy,  but 
L.G.O.  stocks  improved  slightly,  and  the  market 
anticipates  further  advances.  The  Canadian  group 
shows  irregularity,  Mexico  Trams  being  i  down,  San 
Paulo  J,  while  Rio  Janeiro  common  rose  i\,  Manila 
bonds  and  Buenos  Ayres  Lacroze  debenture  stock 
gained  i,  but  British  Columbia  Electric  deferred 
yielded  i. 

Friday  Evening. 

Thursday's  optimism  had  largely  evaporated  this 
morning.  It  is  difficult  to  believe  that  many  people 
thought  they  would  find  in  the  morning's  papers  news 
of  the  complete  settlement  of  the  Morocco  discussion, 
but  nevertheless  markets  opened  easier  all  round. 
Yankees  came  over  flat,  and  while  the  afternoon  prices 
were  a  little  better,  substantial  falls  are  registered  on 
the  day.  Canadian  Pacifies  at  one  time  touched  232,  or 
about  $4  under  yesterday's  closing.  Home  Rails  flat- 
tened out  all  round,  the  heavy  lines  falling  about  f, 
Brighton  "  A  "  i,  and  Dover  "  A  "  |.  The  evidence 
before  the  Royal  Commission  seeming  to  indicate  an 
increase  in  working  expenses.  Consols  opened  at  yester- 
day's closing,  but  soon  lost  tV,  and  remained  about  77J 
for  the  rest  of  the  day.  Foreigners  were  without  much 
change.  Berlin  sold  a  little  in  the  morning,  but  Paris 
did  nothing.  Peru  Corporation  preference  eased  to 
39I,  and  close  only  1  higher.  Oils  were  neglected, 
Kerns  alone  showing  a  small  gain  at  7s.  on  the  vendors' 
offer  to  refund  ;^45,ooo  and  155,000  shares.  Rubbers 
kept  hard  and  show  improvements  here  and  there. 
Mexican  Rails  eased,  and  Argentines  were  dullish  with- 
out much  change.  Kaffirs  see-sawed,  opening  lower, 
recovering,  but  falling  away  again  at  the  close.  L.  G. 
Omnibus  was  marked  higher,  bargains  being  done  at 
113,  and  a  little  business  took  place  in  Anglo-A  without 
■change  in  price. 


The  Bank  of  Montreal  has  opened  a  branch  at  Kamloops, 
British  Columbia. 

Russian  Petroleum. — Production  of  crude  oil  for  week  Sept 
2,  94,000  poods. 

Kaministiquia  Power  Co.,  Ltd. — Gross  revenue  for  month  of 
July,  1911,  $17,091.33.  Nett  revenue  for  July,  1911,  $14,641.42, 
being  an  increase  over  July,  1910,  of  $2,368.18. 

In  response  to  numerous  inquiries,  the  New  Palace  Steamers 
announce  that  they  have  decided  to  extend  the  sailings  of  their 
popular  steamer  Royal  Sovereign  to  Southend  and  Margate  until 
the  18th  inst.,  leavine;  Old  Swan  Pier  at  9  a.m.  daily,  except 
Friday,  the  15th  inst.,  due  back  at  London  about  7  p.m. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rige  :    2f  p  c.  Ann.    ^,  to  83-4xd.  2J 
p.c.  Ann.  and  Acct.  J,  to  75j-Jxd,  Local   Lns.  Acct.  J.  togij-jxd, 
Bk.  oi  Ireland  2,  to  287-93.  India  3  p.c  Acct.  J,  to  ygj-Soixd,  do.     . 
2j  p.c.  Acct.  J,  to  66-7xd.     Fall:  Excheqr.   2J  p.c.  J,  to  99 J- 100, 
India  34  p.c.  Acct.  3,  'o  93-4. 

CORPOHATION  AND  OODNTT  STOCKS.-Rise  :  Metrop.  3$ 
p  c.  i,  to  gg-iooxd,  L  C.C.  3J  p.c.  and  Acct.  J,  to  99-Jxd, 
Souhampton  /J  p.c.  i,  to  76-8 

PUBLIC  BOARDS,  &c  -Rige  :  Port  of  Lon.  •'  A  "  i,  to  77i-9j. 

COLONIAL  AND  PROVINCIAL  OOVERNHENT  SECURITIBS. 
— Rige:  Cape  1882  A,  to  102-3,  Saskatchewan  i,  to  100-2,  Straits 
1912  J,  to  101-2,  Cape  1917-23  j,  to  I02-3,  Ontario  4  p.c.  J,  to 
ioii-2',  Queensland  3J  p  c.  Scrip  J,  to  95-6. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rige : 
Hobart  iTas.)  5  p.c.  i,  to  104-6,  Preioria  s  p.c  J,  to  qg-ioo.  Rand 
Water  J,  to  loo-i,  Vancouver  1951  J,  to  9g.j-iooJ.  Fall :  Montreal 
4  p.c.  Stlg.  I,  to  100-2,  do.  ig48-5o  i,  to  gg-ioi. 

FOREIGN  CORPORATION  STOCKS.-Rige :  Copenhagen  189S 
I,  to  SS-go,  do.  igio  i,  to  gg-ioo,  Moscow  1.  to  104-6,  Porto  Alegre 
J,  to  96-7,  Santos  igio  J,  to  104-5.  Fall  :  Christiania  J,  to  99-100, 
Constantinople  4.  to  loo-i,  Helsingfors  1911  J,  to  65-4. 

FOREIGN  STOCKS,  BONDS,  &c.— Rige:  Alagoas  i.  to  89-91, 
Argentine  1887  j,  to  103J-4J,  Brazil  1S8S  i,  to  100-2,  do.  1889  J,  to 
88-9,  do.  Fndg.  Bds.  J,  to  104-5,  Bulgarian  6  p.c.  i,  to  103-4,  do. 
igog  },  to  gnj-i.  Chili  Coquimbo  Rly.  i,  to  94-6,  Chinese  5  p.c. 
Imp.  Rly.  Ln.  Bds  5,  to  103J-44,  do.  igo8  J,  to  105-6,  Greek  1884 
i.  '°  53-4.  do.  1890  Kly.  4.  to  52-3,  do.  1907  Ln.  J,  to  99^-100^, 
Japan  4  p.c.  Stl^.  J,  to  9o|-i,  Turks  1891  J,  to  98^-100^,  Uruguay 
1896  •,  to  101-2,  do.  1905  j,  to  looj-ij,  Venezuela  3  p.c.  i,  to  58^- 
f.  Fall  :  Argentine  1897-1900  all  J,  to  884-9,  Brazil  1910  J,  to  84J- 
5j,  Cbili  1895  i,  to  96J-7J,  do.  1910  J,  to  102-3,  Greek  1881  ^,  to 
53J-4J,  do,  4  p  c.  Bds.  Scrip  i,  to  83-4,  Guatemala,  i,  to  484-9^, 
Honduras  1867-70  Cts.  ot  Dep,  J,  to  lof-ij,  Nicaragua  6  p.c.  i,  to 
92i-3j.  Salvador  (Rep  )  i,  to  954-7J,  German  Ln.  (Apr.)  j,  to  81J- 
2j.  do.  (July)  I,  to  80-2,  Prussian  3  p.c.  Ste.  Ln.  j,  to  81-3,  do. 
Cps.  (].  and  J.)  i,  to  80-2. 

HOME  RAIL WAYS.-Rige:  Caled.  Pfd.  }.  to  61^-2,  Glas.  and 
S.W.  Dfd.  i,  to  424-3^.  Gt.  N.  "A"  li,  to  43H.  Tilbury  4,  to 
147-g,  S.  Esirn.  Pfd.  i,  to  115-7.  Fall:  Caled.  D  d.  No.  i  J,  to 
il-i,  E.  Lon.  J,  to  4J-I,  Gt.  N.  "  B  "  2,  to  138-41,  Metrop.  Surp. 
Lds.  I,  to  64-6,  N    Lon.  2,  to  99-102. 

Debenture.— Rige :  Nea'h  ist  i,  to  93-5.  Fall:  E.  Lon.  2nd 
Chge.  I,  to  39-42,  Glas.  and  S.W.  j,  to  107J-9J,  Gt.  W.  2J  p.c.  J, 
to  6Si-gJ. 

Preference.— Rise  :  N.  Brit.  18S4-1902  all  i,  to  103-5.  Fall ;  Gt. 
C.    iSgi  2,  to  69-72. 

INDIAN  RAILWAYS.— Rige:  Delhi  Umballa  Guar,  i,  to  1574- 
84,  E.  Bengal  Deb.  i,  to  1054-64,  Nizam's 34  p.c.  4,  to  844-541  and 
Reg  4.  to  834-44.  Fall :  E.  Indian  "  B  "  i,  to  235-4,  Madras  and 
S.  Mall.  Sik.  4,  CO  104^-5}. 

COLONIAL  RAILWAYS.— Rige:  Duluth  Winnipeg  i,  to  93-5, 
Gd.  Trunk  G.T.  Bds.  I,  to  123-5,  Quebec  Cent.  Shs.  i,  to  27-9, 
Fall :  Beira  6  p.c.  Deb.  i,  to  91-3,  Rhodesia  5  p.c  4.  to  1034-5.4. 

AMERICAN  RAILROADS.— Rige  :  Alabama  NO  ••  A  "  i,  to 
gj-io,  Chicago  G.W.  Pid.  i,  to  38-40,  Erie  ist  Pfd.  2,  to  514-24, 
do.  2nd  I,  to  42-4,  G.N.R.  3,  to  127-9,  Kansas  City  i,  to  29-31, 
Nat.  of  Mex.  ist  Pfd.  4.  to  644-54.  do.  2nd  14.  to  30-4,  Northern 
Pac.  2,  to  1204-14.  Rock  Island  Com.  J,  to  26-4.  do.  Pid.  3,  to 
51-4,  Union  Pac.  Pfd  14,  to  944-54,  Fall:  Alabama  NO.  "  B" 
j^,  to  4-|,  Baltimore  Pfd.  i,  to  87-9.  Minneapolis  Leased  i,  to  90-2. 

Bondg  (Gold).- Rige :  Atchi  on  loo-yr.  Adj.  i,  to  97-9,  do. 
Stmp.  I,  to  96-8.  Louisville  ist  Mt.  i,  to  125-8,  N.Y.  Cent.  1934  '• 
to  98-100.  Pennsylvania  1943  14.  to  104-8.  Southn.  Pac.  1929  i,  to 
99-101,  Union  Pac.  1927  1,  to  106-8.  Fall  :  Atchison  4  p.c.  Cora. 
I,  to  108-10,  Baltimore  1925  4.  to  944-5*.  Denver  1955  14.  1092-4, 
G.N    Rly.  1933  I,  to  107-10,  Oregon  and  Calif,  i,  to  105-7. 

Bonds  (Sterling).— Rige :  Alabama  N.O.  '"C"  i,  to  99-101, 
do.  Pennsylvania  1948  1,  to  103-5. 

FOREIGN  RAILWAYS —Rige  :  Arauco  i,  to  5-i,  Argent.  N. 
East.  "  B  "  Deb.  b  >th  1,  to  gg-ioi.  Argent.  Transandine  Pid.  i,  to 
i8-g,  Brazil  Gt.  South.  6  p.c.  Debs.  1893  and  Perm,  both  i,  to 
g8-ioo,  B.A.  and  Pacific  Ordy.  Shrs.  (igii)  i,  to  gg-f,  do.  2nd 
Pfce.  1,  to  102-4,  B.A.  Gt.  South.  Pfce.  4,  to  iig4-2o4,  do.  Pfce. 
Shrs.  i,  to  ii|^,  B.A.  Western  44  p  c.  Pfce.  i,  to  io^-ii4.  Colom- 
bian Nat.  Cstms.  Guar.  Bds.  i,  to  82-4,  Guayaquil  and  Quito  ist 
Mt.  Bds.  2,  to  574-84,  Interoceanic  4  p.c.  Deb  i,  to  g3-5, 
Leopoldina  New  Pee.  J,  to  10 ^-f,  Mex  East  Debs,  i,  to  104-6, 
Mogyana  Bds.  i,  to  102-4,  S.  Manchurian  44  p.c.  Sig.  Bds.  J,  to 
97J-J.  Taltal  Ord.  J,  to  63  g.  Fall:  Bilbao  River  and  Cant,  i,  to 
8§-g|,  Braz.  N.  East  Deb.  i,  to  g5-7,  Colombian  Nat.  ist  Mt.  Debs. 
I,  to  89-gi,  French  Santa  Fe  Obs.  1,  to  76-9,  Cordoba  and  Rosario 
2nd  Deb.  4,  to  83-5,  Interoceanic  ist  Pfce.  i,  to  86-8,  do.  2nd  Pfce. 
I,  to  64-6, "Madeira- Mamore  Bds.  4,  to  944-64,  Mex.  South.  Ord.  1, 
to  1002,  Mid  Uruguay  ])eb.  i,  to  85-7,  Nitrate  Did.  J,  to  2^-3^, 
Ottoman  ist  Deb.  i,  to  92-4,  Paraguay  Cent.  5  p  c.  Deb. 
I,  to  45*6*. 

BANKS  AND  DISCOUNT  COS.— Rise:  African  Bkg.  |,  to  51-6^, 
Agric.  of  Egypt  4,  to  6|-7,  Bk.  of  Roumania  4,  to  94-104.  Barclay 
J,  to  19J-20,  Industrial  Hk.  of  Japnii  Bds.  4.  to  iOj-4,  -loyds  j^,  to 
28I-9],,  Lon.  of  S.  Am.  and  Mex.  J,  to  14I-J,  L.C.  and  Mid.  J,  to 
464-7,  Parr's  J.  to  40-4,  Stand,  of  S.  Af.  j,  to  61-4.  Fall:  Bk.  of 
Egypt  4,  to  24J-5},  Bk.  of  N.S.W.  i,  to  424-34,  Imp.  Ottoman  i. 
to  163-74. 

BREWERIES  AND  DISTILLERIES  —Rige:  Arrol  (Archd.)  ist 
Mt.  2,  to  44-7,  Bass  5  p.c.  Pf.  I,  to  97-100,  do.  Mt.  Db.  i,  to  101-5, 
Buckleys  Db.  2,  to  84-6,  Daniell  Pf.  J,  to  4J-I,  Hodgson's  Kings- 
ton /5  Shs.  J,  to  5-4,  Lascelles  Tickner  Ord.  J,  to  ij-},  Seager 
Evaiis  Db.  2,  to  70-3,  S.  African  Ord.  jr,,  to  if-j,  Threlfall's  Pf. 
•}g,  to  iff-i  A,  Watney  Combe  Pid.  Ord.  i,  to  9-13.     Fall :  Caunoa 
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Pf.  i,  to  5a-i,  Lacon  (R.)  Red.  Db.  2,  to  69-72,  Marston  Thompson 
ist  Mt.  2,  to  73-0,  S'retton's  Derby  I'f.  4,  to  76-H4.  Watney  Combe 
jst  rf.  I,  tn  ,(0-';4,  Wenlock  Pf.  J.  to  41^-5,  do.  Db.  2,  to  60-4. 
CANALS  AND  DOCKS.-Rise  :  MiUord  "  A  "  i,  to  25-30. 
"  COMMERCIAL,  INDUSTRIAL,  &c.-RI»e;  .^m-^r.  Sm»lting 
and  Kefg.  t;ommon  i  to  72-4,  do.  I'fd.  i,  to  107.9,  Amer.  Thrfad 
Pfd.  Gold  Shrs.  1-32,  to  i  1-32--3-32,  .\plin  and    Barrett  and  West 


Highest  and 

I.owest 

IbiB  year. 

Last 

(Dividends  paid  fnr  each  year 

Price 

Prioe 

Carrying 
over  Price. 

or  half-year  are  given  in 
parentheses.) 

last  week. 

tbi>  week 

Sii 

776 

Consols  (24  p.c.)  Money 

781 
78i 

771  xd 

B^A 

77H 

738 

Do.    Account 'Oct.  5) 

77fxd 
9':   xd 

Vs 

?1 

92 

Local  Loans  (3  p. c. J 

92 

841 
82I 

Lotidnn  Countv  (1  p.C.).. 

84 

84 

87 

81 

Metropolitan  Water  Board(3).. 

824 

824 

s« 

91 

93 

Transvaal  Loan  (3  p.c.) 

92 

9'       , 

If 

93 

^0^ 

Inilia  3j  p.c.  StcK.  red.  1931    .. 

t\ 

93    xd 

798 

Do.   3    p.c.  Stck.  red.  1948     .. 

79jxd 

f. 

eet 

67 

Do.   2*  p.c.  Stck.  red.  1926    .. 
Do.  3i  P.O.  Uui>ee  Paper 

67 

tr 

63i 

64I 

64I 

VL 

9>« 

85 

^ 

Argentine  4  p.c.  Rescission     .. 

93i 

u\ 

UraziU  p.r.  Kly.  Guarantees.. 

864 

m 

94 

m 

rhilian  44  i>.c.i«H6 

96 

96 

•osi 

102 

99H 

104 

Cliin(;se  5  p.c.  1K06,  Gold 

105 

'°5,     , 

«"| 

I02i 

1054 

Do.      4J  p.c.  1898,  Gold 

1024 
'054 

1004  xd 
1034  i"i 

I06| 

102 

Ciiha  5  p.c.  1904 

1031 

100 

lOlJ 

P'kvix  nnilit-d  4  p.c 

loii 

loii 

'9:1 

9» 

9*, 

Hungarian  4  p.c.  1K81    ,. 

94 

94 

'lOlJ 

97 

97J 

Japati  4^  p.c.  (2ri<i  series) 

98i 

99 

93 

9< 

9>a 

Do.   4  |i.c.  1905 

92 

92 

93 

90 

9-4 

Do.  4  p.c.  1910 

9.i 

902 

I<» 

99 

ICJI 

Mexican  5  p.c.  CK99 

lOI 

101 

68 

63 

669 
95I 

Portuguese  3  i).c.  New  . , 

664 

66| 
95l 

97 

93 

Russian  4  p.c.  iHHq 

95! 

97 

91 

92i 

Spanish  4  p.c.  (Sealed) 

924 

92 

94i 

g>i 

92S 

Turi(S  4  p.c.  Unified 

93 

93 

123 

112 

114 

Brighton  Ordy    (3-7j)     .. 

I'3 

109 

"»"3J 

93J 

984 

Do.        Def   (45,  1910).. 

9ii 

95i 

93} 

82 

84 

Caledonian  Only.  (3-3) 

n 

824 

asi 

21 

223 

Do.           Def.  (i-4l     .. 

214 

78S 

63 

68 

Central  Londoit  (3-3)      .. 

68 

68 

67 

44 

49* 

Do.            Def.  (2,  1910)    .. 

5°, 

50 

19  i 

Ji> 

MS 

Cliathani  Ordinary 

■  3l 

14 

36} 

u 

Cily  and  Sontit  London  (I^-lj). 

294 

294     , 

SJ 

39 

Furness  (i2-24) 

40   xd 

40    xd 

371 

23 

t\ 

Great  Central  Pref.        ., 

2i 
12 

261 

'9 

)2 

1^0.             Dif 

J^* 

791 

63 

66 

Great  Eastern  (I  j-44)     .. 

6* 

:97 

92 

934 
474 

Gt.  Nortiiern  Pref.  Urd.  (4-4)  . . 

93 

93 

nii 

Itii 

Do.            Def.    (2},  1910) 

44M 

46 

122 

Great  Western  (4  7j)      .. 

118: 

'204 

74 

53 

56 

Hull  and  Barnsley  (3-4!) 

55 

56 

104 

90 

95 

Lane,  and  Yorlts.  (3J-5) 

92 

93 

55 

39 

44$ 

Metrupolitan  {ij-li) 

42 

44 

34 

23 

251 

Metropolitan  District    .. 

2i 

24i 

64 

6i 

62* 

Midland  Prel.  (24-24)     .. 

62 

62 

79 

6i 

72i 

Do.     Def.  (:4-,A)       .. 

68i 

692 

■68 

64 

65i 

N"rth  liiitish  Piet.  (3-31 

^5i 

65 

36 

26A 

27g 

Do.             Def.    (J.if) 

26| 

26^ 

139 

124 

126^ 

Nortli. Eastern  (5-7! 

■  24* 

125* 
'351 

*5i 

•339 

'37i 

Norlh-Wosterii  (5i 7j)  .. 

"33i 

9'| 

8oi 

84 

South-ltasterii  Old.  (1-6) 

81 

79 

40 

49i 

Do.              Def.     (1,1910).. 

44 

4'>i 

MM 

'33 

■37 

South- West,  rn  Ord.  (4-»Ji 

'35 

.36 

42 

45 

Do.        Def.  (24,  1910)     .. 

43 

45 

«19 

104 

106 

Atchison  Shares  (6) 

106J 

I06i 

KII2 

102 

103 

Baltimore  &  OliUi  (New)  (61    . . 

103 

102 

69 

72 

744 

Cliesatieake  &  (^IMO  (s) 
Chic.  Mil.  &  St.  Paul  (7) 

73 

76 

-t37 

114 

'2^ 

"7 

■23I 

36 

23 

Denver  Shares 

2i 

"1 
398 

JS 

53 

Do.     Prefd.  (5) 

53 

52 

28 
135 

294 

Erie  Sliares           

294 

3>4 

IJO 

■42 

Illinois  Central  (7) 

142 

1424 

j6o 

»43 

■45 

Louisville  &  Nashville  (7) 

'45 

.46 

39 

29 

105I 

504 

Missouri  and  Texas 

304 

3'  : 
J074 

«»i3?i 

106 

New  York  Ccinial  (5-6).. 

107 

103 

1034 

Norfolk  and  Western  (5-5) 

103    xd 

105    xd 

4'*i 

39 

40* 

Ontario  Shares  (2) 

40 

ao4 

6; 

'^^ 

6'i 

Pennsylvania  (6)             .. 

61 

62i 

K3 

72J 

Heading  Sliares  (3) 

72 

74 

4t8 

iioj 

'"1 

Soulliern  Pacific  (6)        .. 

112 

113 

28; 

34  : 

26A 

Soulliern    ..         ..        ,, 

27 

»97j 

'7oA 

■73 

lliilon  Pacific  (lu) 

172 

•75 

lU 

■34 

>3i 

Waliash 

■34 

14 

J34i 

201^ 
23J 

237 

Canadian  Pacific  (:J-to) . . 

234    xd 

236    xd 

3i5» 

271 

Grand  Trunk  Cons.  Stk. 

26J 

27 

63 

iU 

571 

Do.         3rd  l*re*,  10/0 

56 

56 

107J 

101 

107 

Argentine  Gt.  West  (5-5) 

'07 

107 

"5, 

117 

.241 
965 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 

1244 

I2S 

9Si 
■■«3"J 

904 

B.  A.  and  Pacific  Ord.  (3) 

97 

97i 

I2i 

■3' 

B.  Ay.  WeslenHJid.  (3-6) 

'3>4 
1074 

1074 

108 

IC4i 

lo6i 

Central  Argentine  Ord.  (7-5).. 

»03; 

9t.l 

102. 

Do.            do.           Def.  (6)     .. 

103 

103 

90 

l>6 

86J 

Central  Uruguay  {5-4)    ,. 

87 

87 

B9I 

86 

S7J 

Curdol>a  Central  Deb.  (4)  iCen. 
Nth.  Sec.)         

884 

89 

S5 

48i 

't 

Do.  Iticotiie  l>b   Stk. (72/6- 20/0) 

s'4 

^'1 

4 

3i 

Cuban  Central  (4) 

38 

«9 

62 

Ut 

LeopoKlina  (34) 

66 

664 

63; 

41 

43 

Mexican  Ord.  Stk.  (7/6-7/6)      .. 

43i 

43i 

144 

13' 

134 

Do.     isi.  Prel.iai 

'3)4 

■ii* 

99  1 

8.1 

»3 

Do.    2ml  Pief  16) 

86 

15 

>3i 

■3i 

Nitrate  Ord.  l3/o-7,o)      .. 

>3i 

'3 

215 

2021 

214 

San  Paulo  Bia/i>ian  (12-12)     .. 

214 

215 

8ai 

76 

79J 

"ft 

I  lliled  of  lUvalla  Ord.  (4)       .. 

82 

?:l 

"1 

"A 

Coals,  J  .  and  P.  130-30-30-30)  . . 

"4 

5'5 

495 

505 

Do.      Pn-f.lMi 

500 

500 

Co.  Creameries  ii,  to  2^-.^xd,  Heckeit  ist  Mtg.  Debs,  ij,  to  83-8, 
Brazilian  Warrani  Pid.  J,  Ui  54-6,  Canadian  Car  and  F.  ist  Mtg. 
Bnds.  ^,  to  log-ii.  Canadian  Miii.  Kubuer  Deb.  ^,  to  93-6, 
■Cantareira  Water  Debs,  i,  to  loi-j,  Castner  Kellner  Deb.  i^,  to 
103-7,  Darracq  Ordy.  1-32,  1027-32 — 31-32,  Humber  Ordy.  1-32,  to 
■fs-t'  Inaia  Rubber  G.  P.  TeL  Ord.  i,  to  1315.  Int.  "Harvester 
Com.  2,  to  109-12,  Johnson  and  Phillip  Deb.  2,  to  816,  Lever 
Bros.  1st  Pf.  i,  to  iii-8,  Maple  "  .\  "  Pi.  1-32,  to  i\-^,  N^uchatel 
Pf.  jt,  to  9-J,  Peebles  Ord.  ^,  to  14-2,  Rosario  Drainage  2nd  Deb. 
1,     to     81-3,     Travers      (Joseph)      Ord.      i,      to     li-'i.     United 


IJmmer  Asphalte  fg,  to  iM,  Wallis  (Tbo«.)  Pf.  },  to  6-i. 
Fall  :  Alhamb^a  1-32.  to  i-i,  Anglo-C'  nt.  Supply  J,  to  sit-^, 
A  sam  Klys.  and  T.  ••  B  "  3,  to  ii5-7..\-s  Cement  Pref.  ^j^,  to  7J-84, 
Bell's  Asbestos  -{g,  to  ig-J,  Bleactiers'  Assn.  Ordy.  1-32,  to  2332 — 
25-32,  Boroid  Pref.  jf,  to  HH,  Bradford  Dyers'  Pref.  i  32,  to 
i-TJ^,  Br.  Automatic  Co.  ,',.  t  ■  J-|,  Callard  S.  and  W.  Ord.  -ft,  to 
f^-rj.  Can.  N.  Pac  Kisheiies  Dev.  Jt.  to  82-4.  Can.  West  Lumber 
Deb.  I,  to  84*  64,  Cauiion  (S  r  J.)  Pref.  J.  104^  5^  City  Lond  Real 
Prop.  P  ef.  J,  to  4J-J.  En  Salt  and  S.  Ord  (bearer)  1-32,  1025-32— 
27-32,  Kng.  Sewinu  C  itton  Deb.  i,  to  98  loi,  Frede  ick  Motels 
Pref.  J,  to  5-6,  Gramophon-  ■^,  to  i-ft-2'fe,  HaTod's  St  ires  Ord. 
■^.  to  4-A-ft,  Humber  Pref  1-32,  to  -^-i.  Humphrey's  Pref.  j,  to 
5|  6J,  Kysh'im  D.  b-.  5i,  to  108-12,  La  Guaira  Harbour  2nd  Mt.  I, 
to  20-2,  Lamson  Paagon  Supply  Pf.  1-32,  to  29-32  —  1  i-32xd, 
Martiner,  Ga-siot  Pf.  1-32.  to  j-r,  Moss  Empires  Pf  i,  to  24-3!. 
Nelson  (James)  ist  Pf.  and  2nd  both  1-32,  ti  iilj-Jj.  Tnomp-ion 
Scenic  Klys.  J,  to  J  i.  Tilling  (Thos  )  Pf.  J.  to  3f-4},  Underground 
of  London  6  p.c.  Inc.  i,  to  59-61,  United  Alkali  Ord.  J,  to  2J-3, 
Varie'y  Thetires  Consd.  1^,  to  -ff-^g. 

ELECTRIC  LIGHTING  AND  POWER.-Rise:  Central  Deb. 
I,  to  99-102,  Kaminisiiquia  4.  1 1  ioi^-3t  p  c,  Melbourne  Ord.  2, 
1039-44,  Mex.  Elec.  ^,  to  87i-9i  p  c.  Pall:  Can.  Gen.  Stk.  i,  to 
106-11.  Cty.  of  Lon.  Pf.  J,  to  io|-ii|,  Lima  J,  10  978.  Mex.  L  and 
P.  Pf.  J.  10  io54-8i,  do.  Bds.  i,  tj  95-7,  Monterey  i,  to  88-go, 
Urban  Pf.  J,  to  2-4. 

FINANCIAL,  LAND  AND  INYESTHENT. -Rise:  Anglo- 
Newfoundland  I,  10  103-5,  Aus  Merc.  Ld  ,  <Sc.  4  p.c.  Db.  i,  to 
99-102,  Mex.  Irrig.  j  to  956.  Debenture  Corpn.  Db.  i,  1089-92. 
Hyderabad  ^,  to  2S-8,  Imperial  Colonial  i,  to  111-3,  Ld.  and 
Mort.  of  Egypt  5  p.c.  Dbs.  i,  to  100-2,  Pekin  Shansi  -{g,  to  1 1^-^^, 
Peruvian  Ord.  J,  to  9S-J,  d  >.  Pee.  |,  to  39^-40^,  River  P. ate  Tst., 
&c.,  Ord.  i.  to  6J  73,  Santa  Fi  £1  pd.  1-32,  to  2'^-4,  Sc  jit.  Aus. 
Trust  Ord.  i,  to  89. 93,  S  mtliern  Alberla  £1  pd.  1-32,  to  2  7-32 — 
9-32,  Transvaal  Est.  and  Develop.  1-32.  to  15  32 — 17-32,  U.S.  Db. 
4J  p.c.  Pf  I,  to  92-4.  Western  Canada  £1  pd.  3-321  to  i  11-32 — 
13-32.  Fall  :  Aus.  Agric.  i,  to  70-2,  Can.  Nthrn.  Prai  ie  {f,  to 
2^-^.  Exploration  1-32,  10  ■^■^.  Forestal  Ld.,  &c.  Ord.  i,  to 
34-i,  do.  Pfce.  J,  to  ifjj-2ii,  I  tvest.  Corpn.  of  Can.  J.  to  44-5, 
Peiuvian  Dbs.  J,  to  105J  J,  Port  Madryn  J,  to  2J-3,  Tusteei  Exors, 
and  Sec.  Ord.  i,  to  86-8 

FINANCIAL  TRUSTS.-Rise:  Alliance  Pfd.  i,  to  91-3.  Brit. 
Invst.  Diitd.  4,  to  247  52  Consolidated  Did.  5,  to  195-7  London 
Tst.  4  p.c.  Db.  .J,  to  95*  74,  Mettop.  Tst.  Pfd.  4^,  to  202-5, 
Omnium  Db.  J,  to  95-7.  Fall:  Charter  Tst.  Ord.  i,,  to  97-100, 
For.  Amer.  ana  Gen.  Pid.  i,  to  no  2,  For.  ani  Colonial  Pid.  i,  to 
117-9,  Guardian  Deo.  14,  1094^-6},  Industrial  and  Gen.  Ord.  i,  to 
147-50,  Investment  Tst.  Pfd.  4i  to  94.i-6i.  Merc.  Inv.  and  Genl. 
Did.  2,  to  106-S.  Municipal  Tst.  Pid.  I,  t  >  94-6,  New  Oil  P. op  ^. 
to  J-l.  RIy.  Inv,t.  Dfd.  J,  to  15-16,  RIy.  Sha  e  Tt.t.  "A'  J.  to 
6i-},  Rubber  Plants,  i'l,  10^-^.  S.A.G.  Tst.  Ord.  i,to2A-,^  Stk. 
Cons.  L.  and  N.W.  Did.  25,  to  17-9,  Trust  Union  Pice.  J,  to  gJ-J. 

GAS. — Rise  :  llford  "  B  "  i,  to  122-5,  San  Paulo  Dbs.  4,  to  50-1. 
Fall  :  Sjutii  Metiop.  Ord.  J,  to  116-8. 

INSUKAMoE.— Kiae:  Liverpool  and  Lon. /i  pd.  }.  to  22^3!. 
Fall:  Genl.  .Vcc.  Fire  J,  to  ig-j.  Indemnity  Mutual  J  tj  8-J, 
Lon.  Guar,  and  Ace.  i,  ti,  30-1,  Piio;nix  £5  pd.  i,  to  32J-3}. 

IRON,  COAL.  AND  STEEL —Rise:  Arm.tring  (W.G  )  Db.  i. 
to  IOOJ-2J,  Canada  4,  to  103-5,  Hill  (Richard)  Pi.  i.  to  4j-|xd, 
Lake  Superior  isi  Mt.  J.  to  95^-6^,  Otis  Deb.  J,  to  99-101,  U.S. 
Steel  Corpn.  Com.  ij,  to  73-ixd,  do.  Pid.  i,  to  118^-91,  Vickers 
5  p.c.  Db.  J.  to  I03i-5i.  Fall  :  Brown  (John)  £1  pu.  Ord.  ^,  to 
ig-i,  Camraell  Laird  Pfce.  fc,  to  sJ-J.  Cory  (Wm.)  Ord.  i.  to 
5l-bi,  Lake  Sup  Cap.  A,  10  22J-44,  Otis  Cons,  i,  to  103-6,  Pease 
and  Partners  Ord.  g,  to  ii-J,  Kichirdsons  WestRa'th  V-b.  1,  to 
76  9.  Stewarts   and   Lloyds  4.  to  I3i-ixd,    Vryheid  (Natal)  ^,  to 


Fall :   Colorado  },  to 


"NTrRATE— Rise  :   Alianza  J,  to  14-4. 
6J-7J,  New  Tamarugal  1-32,  to  ij-j^. 

OIL.  — Rise:  Ang.  Persi.an  1-32,  to  i  1-32—3-32,  do.  Db.  2,  to 
91-4,   Prem  er  1-32,  1027-32—29-32,  Spies  5-32,  to  ij-ji- 

SUIPPINQ.— Rise:  Kuedivial  isi  Mt.  t,  to  8992,  Leyland 
(Fredk.)  i,  t^  3J  },  Orient  ist  Mt.  J,  1095^-74. 

TEA,  COFFl^E,  AMD  RUBBER.— Rise:  Ayer  Kuning  ^,  to 
J-iJ,  Deviturai  -j'j,  to  i^-fj.  Dumunt  Ord.  4,  to  9-4.  do.  Pf.  i,  to 
11-4,  Empire  ot  I.  and  C.  Ord.  t^,  to  i^-^,  Loft  Kawi  ^,  to 
^-^,  Mal.cca  Pf.  J,  to  Sg-J,  Numala  i,  to  ii-|,  Nuwara  Eiiya  J, 
to  I  ji-J.  Fall  :  Bengal  Unt.  Ord.  4,  to  20A-14.  Be-oeki  J,  10  |-§, 
Ceylon  Plant.  Oid.  J,  to  yt-f,  E.  Ind.  ^.  To  -^-^1,  Grand  Cent. 
(Nos.  1-211,789)  ^.  to  jj  4,  M  .lacca  ist  .Mt.  i.  to  109-14. 

TELEGRAPHS    AND    TELEPHONES.-Rise:  Am.  Tel.   Cap. 
2,  to  137-9,  di).  Conv.  15ds.  2,  10  109-11,    Marconi's  Ord.    1-32,   to 
2w  A        Fall:  Ang.-Am.  Dfd.  J.  to  254-i.  Direct  U.S.  J,  10  7}  84. 
Nat.  Tel.  Did.  4,  to  117-20,  do.  3rd  Pf.    -{g,  to   5&-A-    ^'^'-  *^^ 
Plate  Ord.  ^.,  10  7fs  {,i.  \Ve,t  Ind.  and  Pan.  Oru.   jV.  to  Hi- 

TRAMWAYS  AMD  OHNlBUa.-Rlse:  B.A.  Lac  oze  ist  Ml.  J. 
to  9S4-1004,  L.G.O  C  Ord.  i,  to  107-12.  do.  Pf.  J.  to  8,-9,  "  B"i, 
to  94-9,  Manila  Gd.  Bds.  4,  toQ^-ioo,  Rio  Shrs.  ij.  to  ii6|-7|.  do. 
5  pc.  Mt.  J,  1098-9.  Fall:  Brit.  Col  Did.  i.  10  137-41.  B.E.T. 
Pi.  J,  to  3J-i,  do.  Perp.  Db.  i,  to  93-6,  Met.  5  p.c.  Db.  4.  tj  102-4, 
Mexico  Com    i,  to  irS-20,  Sao  Paulo  I^t  Deb.  4,  to  1024-44  pc. 


LONDON    PRODUCE   MARKETS. 

Sugar. — Prices  in  all  direction;  mark  a  further  and  important 
rise,  though  genersl  demand  was  not  so  fast  as  has  been  the  case 
recently.  The  speculative  side  of  tne  article  continued  very  sensi- 
tive snd  wide  tluciuations  took  place  in  the  t>eet  sectijn,  wnere 
prices  are  much  higher  on  balance.  Meantime  cane  qualities 
receive  good  patronage,  and  in  a  measure  help  to  compen  ale  for 
the  exceptionally  small  offers  with  regard  to  foreign  refined. 
Tate's  No.  i  cubes,  sold  j6s.   3d. ;  No.   2,   25s.  gd.  ;  Lyie's  grann- 
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lated,  24s.  ijd.  to  25s.  ijd. ;  and  yellow  crystals,  22s.  Of  crystal- 
lised, Trinidad  sold,  20s.  6d.  to  20s.  gd.  ;  and  St.  Lucia,  igs.  gd.  to 
20s.  3d.  Ready  lots  of  German  granulated,  sold  igs,  6d.  to  21s.; 
October-December,  igs.  to  igs.  7jd.  ;  and  January-March,  i8s.  6d. 
to  igs.  gd.,  f.o.b.,  Hamburg.  Russian  crystals,  ready,  sold 
i8s.  74d.  to  igs.  6d.,  f.o  b.,  Danzig.  September  beet,  sold  17s.  3d. 
to  17s.  iijd.  ;  October,  17s.  4d.  to  17s.  los.,  and  17s.  S^d.  ;  and 
May,  17s.  sjd.,  i6s.  lod.,  17s.  gjd.  and  17s.  8Jd.,  f.o.b.,  Hamburg. 
United  Kingdom  imports  during  last  month  ig2,70o  tons,  against 
127,500  same  time  last  year,  and  consumption  150,000,  against 
144,500.  Austrianconsumptionfor  August  52,500  tons  against  22,600. 
and  exports  26,300,  against  41,000  in  igio.  White  Java,  spot,  sold 
2is.  gd.  up  to  22s.  gd. 

Coffee. — A  moderate  quantity  offered  in  auction  this  week 
evidenced  a  good  demand,  and  full  to  dearer  rates  were  obtained, 
particularly  lor  the  lower  kinds.  Futures  quiet,  but  dearer,  and 
market  unsettled.  September  sold  58s.  6d.  to  58s.  and  sgs.  6d.  ; 
December,  55s.  6d.  to  54s.  6d.  and  56s.  gd.  ;  March,  54s.  3d.  to 
54s.  and  55s.  3d.  ;  and  May,  54s.  3d.  to  53s.  gd.  and  55s.  gd. 

Cocoa. — A  moderate  supply  auctioned,  but  same  being  unattrac- 
tive, and  consisting  largely  of  secondhand  parcels,  scarcely  any- 
thing sold.     Ordinary  to  fine  bold  red  Ceylon  sold,  66s.  tc  7gs. 

Tea. — Indian  sales  this  week  passed  off  with  a  generally  good 
demand,  though  prices  were  somewhat  irregular,  and  in  the  case  of 
common  and  medium  sorts  a  decline  of  Jd.  to  Jd.  per  lb.  was 
noticeable.  Fine  tippy  kinds,  however,  sold  well,  and  realised 
satisfactory  prices.  Ceylon  auctions  met  with  fair  competition  at 
firm  prices  for  good  to  fine,  but  common  and  medium  sorts  ruled 
in  favour  of  buyers.  Java  sales  experienced  fair  support  at  barely 
steady  prices. 

Spice. — Pepper  quiet,  but  prices  fully  steady.  Singapore,  black, 
September-November  shipment,  quoted  jjd. ;  October-December 
sold,  5id;  and  January-March  sold,  5  ig-32d.  Lampong,  October- 
December,  done  5^d.  to  sJd.  ;  and  February-April,  53d.  to 
5  i3-32d.,  c.f.  and  i.  Terminal  market  easier.  September  sold, 
5  ii-32d. ;  December,  5  i7-32d.  to  5jd. ;  and  March,  5  23-32d.  to 
5  ig-32d.  White  Singapore,  September-November,  quoted 
8  3-32d. ;  October- December  sold,  8Jd.;  and  January-March,  Sfgd. 
Penang,  September  November,  sold,  7jd.,  c.f.  and  i.  Termmal 
market  firm.  November  sold,  8  3-32d  ;  and  March,  SJd.  Cloves 
firm.  Zanzibar,  spot,  sold,  8d.  ;  September,  7Hd.  to  8d. ;  and 
January-March,  quoted  5Jd.  F'or  arrival,  August-October  sold, 
5^d.  to  6d. ;  September-November,  quoted  5|d. ;  and  January- 
March,  5|d.,  c.f.  and  i.  At  Wednesday's  auctions,  Ceylon  black 
pepper  sold,  ^^d  to  6d.  West  India  nutmegs,  57's,  is.;  6g's,  8Jd.  ; 
71's  to  74's,  6Jd,  to  7d. ;  83's  to  122's,  4|d.  to  sjd.  ;  125's  to  143's, 
4jd.  to  4|d.  Eastern  ditto  (without  reserve),  garbled,  6Jd.  to  7d. 
West  India  mace  sold,  2s.  id.  to  2s.  8d.  ;  broken,  is.  lod.  to  2s. 
Desiccated  cocoanut,  fine,  at  40s.  6d.;  and  coarse,  37s.  6d.  to  38s.  6d. 
Japan  ginger  realised  37s.;  and  St.  Vincent  arrowroot  found  buyers 
at  3jd. 

Fruit. — New  Valencia  raisins  sold,  33s.  to  36s.  for  halves, 
and  36s.  to  56s.  quarters. 

RiCE. — Business  checked  by  the  high  rates  current. 
Jute   generally  quiet  of  sale,  but  prices  ruled  firmer.     Native 
first  marks,  September,  guaranteed,  sold  ^'18  15s.  to  £ic)  15s.  ;  and 
October,  ;f  18  7s.  6d.  to  /ig  5s.   with  December,  /ig. 

Hemp. — Manila  firm  and  in  better  demand.  F.  C,  October- 
December,  done  /20  5s  ;  and  January-March,  ;f2o  15s.  New 
Zealand,  fair  quoted  ;^ig.  Bombay,  fine,  spot,  sold  £ig.  Italian 
very  firm. 

Shellac. — Spot  steady  with  sales  on  the  basis  of  63s.  Futures 
rather  irregular  but  dearer.  T.N.,  December,  sold  65s.  to  67s.; 
March,  67s.  to  6Ss.,  67s.  6d.  and  6gs. 

Gambier  dearer.  September-October  sold  24s.  to  24s.  gd.,  c.f. 
and  i. 

Copra  dearer,  though  a  rather  quieter  tone  set  in  later.  F.M. 
Straits,  September  -  October,  Marseilles,  sold  ^26  12s.  6d., 
^26  15s.;  F.M.S.  ditto,  quoted  ;^27  los.  to  ^28.  Manila  sold 
£25  5s.  to  ^25  i8s.  gd.  Cebu,  ^27  12s.  6d.  Java  nett  terms 
£2y  15s.  to  ^28  los. 

Drugs. — Cardamoms  in  auction  ruled  steady.  Good  bold  pale 
Mysore,  2S.  lod.  to  3s.  id.  ;  medium  bold  pale,  2s.  6d.  to  2S.  8d.  ; 
splits,  IS.  lod.  to  2S.  6d.  Ipecacuanha  firm.  Johore,  fair  plump, 
7s.  gd.  to  7s.  rod.  Cape  aloes  firm.  Fair  to  good  hard  bright, 
36s.  to  36s.  6d. ;  dull  common,  28s.  6d.  to  30=;. 

Rubber.— 485  tons  plantation  offeied  evidenced  a  fair  demand, 
and  prices  on  the  average  ruled  id.  per  lb.  down.  Straits,  smoked 
sheet,  sold,  4s.  8jd.  to  5s.  6jd.  ;  unstnoked,  ditto,  4s.  7jd.  to 
4s.  iid.;  pale  to  fine  pale  crepe,  5s.  2id.  to  5s.  6id.  ;  dark  to  light 
brown,  4s.  gd.  to  5s.  ijd.  Ceylon,  palish  crepe,  5s  4jd.  to 
5s.  6id.  ;  light  brown,  5s.  to  5s.  ojd.  ;  biscuits,  5s.  ojd.  to  5s.  3d. 
Para  rather  unsettled,  with  a  moderate  inquiry.  Fine  hard  spot 
and  forward  sold,  4s.  8Jd.  to  4s.  gd.  and  4s.  SJd.  ;  soft,  September- 
October,  quoted,  4s.  6^d.  ;  ball,  ditto,  4s.  i4d.  Plantation, 
September,  5s.  5d.  ;  September-October,  5s.  2d.;  and  October- 
December,  5s.  id.  • 

Oils.— Lin.seed  :  spot,  pipes,  ;f 42 ;  barrels,  £42  los.  ;  Hull, 
naked,  spot,  ;f 41.  Rape:  ordinary  brown,  naked,  spot,  ^31  los. 
English  refined,  casks,  spot,  ^33  los.  Cotton  :  crude,  spot,  /27  : 
refined,  sweet,  £^2  los. ;  ordinary  pale,  /2g  los.  Cocoanut: 
Ceylon,  spot,  ^43  ;  Cochin,  spot,  ^45.  Palm  :  Lagos,  on  spot, 
;f35- _  Soya.spot,  barrels,  ^31.  Petroleuia  :  American,  5jd..  5id. ; 
Russian,  5jd.  American  spirits  of  turpentine,  on  spot, "39s.  44d. 
Rosin  :  common  strained,  on  spot,  15s.  6d. 

Linseed  irregular.  London :  Calcutta,  afloat,  74s. ;  August- 
September,  73s.  gd.  ;  La  Plata,  September-October,  70s.  6d. 

Rapeseed  firmer.    Ferozepore,  September-October,  51s.  ;  brown 
Cawnpore,  September-October,  4gs.  gd.  ;  yellow  Guzerat,  Septem- 
bei-October,  54s.  3d. ;  yellow  Cawnpore,  53s, 
Cottonseed      dearer.  London  :      Egyptian,       September, 


£S  iSs.  gd, ;  October,  £8  17s.  6d. ;  November-January,  £&  i6s.  3d. 
per  ton. 

Tallow. — A  firm  tone  continued  in  the  market  this  week,  an* 
prices  ruled  6d.  higher,  both  for  near  parcel  afloat  and  shipment, 
while  a  fair  demand  e.xisted.  In  auction  on  Wednesday,  1,951 
casks  were  offered  and  i,go3  sold,  prices  being  on  average  ta. 
dearer.  Mutton,  fine,  39s.  6d.  ;  fair  to  good,  36s.  6d.  to  393.  ; 
dark  to  dull,  33s.  6d.  to  34s.  6d.  ;  hard,  39s.  Beef,  fine,  35s.  6d.  ; 
fair  to  good,  34s.  6d.  to  35s. ;  dark  to  dull,  32s.  6d.  to  33s.  6d.  ; 
sweet,  37s.  Market  letter  unchanged  for  tallow,  but  6d.  firmer  for 
stuff.     Town  tallow,  32s.  gd.  ;  melted  stuff,  23s.  6d.  per  cwt. 

Wool. — Business  continues  to  proceed  with  a  generally  quiet 
tone,  though  the  undertone  keeps  steady.  American  demand 
counts  for  little  just  now  as  far  as  this  market  is  concerned,  owing  to 
the  fact  of  ample  local  supplies  being  available. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  SEPTEMBER  8. 


Last 
Week. 


This 
Week 


Sugar— per   cwt., 

duty  l/io,  98% 
polarisation 
Tale's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  sranulated. . 
Lyle's  granulated 
German  granu- 
lated, first  niatks 

f.o.b 

GermanCubef.o.b. 

Nov.-Uec 

French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Coffe*— per    cwt. 

duty  lAd.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Rica   ..     .. 

ProvUloni— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  . . 
American      . .     . . 


I    5    3 
1    4    9 
nom. 
aa/ioA- 
a3/'oJ 

0  tS    6 

1  o    7i 
I    2    6 

I7/-JO/ 
o  x6    9 


fi.d.s.  d. 
1  8  -  9 
o  81-1  11 

o  bJ-i  I'i 

o  9  -2  oj 
o  7i-  91 
o  Si-  loi 
o  Si-  lij 
o  S|-l  lii 
o  9  -I  6i 
o  6to  o  9 


59  0-66  0 
58  0-61  6 
46  0-50  o 
64  0-B5  6 
.58  0-65  0 


Hame- per  cwt. 

Irish       

Canadian  . .  . . 
American     ,.     .. 

Cheese— per  cwt. 

Edam     

Canadian      ..     ., 

Gouda   

English  Cheddars 
Wilts  loaf  . .  . . 
New  Zealand 

Rice —  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    . .     . . 

Bassein 

Saigon  c.  f.  and  i. 


I     2     8} 

I     7     3 

17/6-21/9 
o  16    9 


.d.  s.  d. 

o  8  -I  3? 
o  8  -I  6i 


o  7J-1  oJ 
08-1  3i 
0  74-0  SJ, 


59  0-66  o 
i9  0-60  6 
46  0-50  o 
64  0-85  6 
57  0-64  3 


Last  This 

Week.       Week. 


64  0-106  o 
64  0-124  o 
64  o-  87  6 


11S/-124/ 
124/-134/ 
I30/-I34/ 
114/-126; 
J08/-I34/ 
131/-133' 

12  0-15  6 

65  0-77  0 
60  0-69  o 
62  0-67  o 
60  0-66  0 


96/-110/ 
76  0-89  o 
43  0-78  o 


44  0-72  o 
65  0-67  o 
42  0-66  o 
72  0-76  o 
74  0-76  o 
t>6  0-68  o 


92-193 
193  194 

'9^-190 

3/9  "P- 


s.  a,  s.  d 


Bggft— per  120.        s.  d. 
French  ..     .. 
Italian    ..     .. 
Danish  ..     ., 
Woo!— per  lb. 
6    9     Australi  — 
6    3        Scoured  Merino  o  9^  —  1  9 
nom.       Scoured  Cr'ssbr'd 
25/1^-26/14  Greasy  Merino   . . 
Greasy  Crossbred 
New    Zealand 
nom,  (scoured)  Merino 

Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe.. 
Indtarubberp.Ib 
Para,  Sue  hard  . 

Spot        

Iron— per  ton. 

Cleveland,  cash  . 

Coal— per  ton. 

Durham,  best     . 

"  «    •  -4  Seconds        . .     . 

o  8  -X  si  'East  Hartlepool. 

"  8i-2  34!|Seconds        ..     . 

'5-  loi  Steams,  best 
o  72-  loj  [Seconds       ..     .-9  o— 'O  o 
7%-  "^  Load— per  ton 
English  Pig.. 
Foreign  sott. . 
Quicksilver— per 
bottle  first  hands 
8 poller— per  ton 

O.B 

Tin— per  ton. 
English  Ingots 

Do.    bars 
Straits  cash  ..     -  - 
Tin  Plates, per  box 
Copper— per  ton. 
English,     Tough 

per  ton 
Best  Selected     . 

Sheets 

Standard      . .     . 
Jute— per  ton. 
Native    firsts    for 
sb*pm*t.  Sept 

Oils— 

Linseed, per  Ion. . 
Rape,  ref.  English, 

casks  

Brown      English, 

naked 

Coit'n  Seed, crude 
Ditto,  retined  .. 
Petroleum  Oil,  per 

gibs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  Aug. -Sept. 
Rape,    Cawnpore, 

brown,        Aug.- 

Sept 

Tobacco  —  duty, 

unmanufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  . . 
Vitgiiiialeat..  .. 
Kentucky  leaf    .. 

Latakia 

iHavana  

Manila 

Cigars,  duty  7/-  lb 
,  d.  s.d.  Timber- Wood. 
I D  a  n  t  s  i  g     and 
none     1     Memei  Fir,  per 
jfiered  i|    load    .. 

ilndian  Teak 


64  o-iolS  o 
64  0-114  o 
64  o-  67  6 


11S/-124/ 
120/- 124/ 
1 20/ -1 24/ 

nom. 
II 6/- 1 34/ 
132/-134/ 

12  0-13  6 


65  0-73  o 
60  0-69  o 
60  0-62  o 
59  0-64  0 

96/- 1 10/ 
72  a-84  0 
42  0-76  o 


46  0-76  o 

65  0-68  o 
44  0-70  o 
74  0-78  o 
76  0-7830^ 

66  o-t8  o 


8  13    6 
.   ;f27  It     6  £27  17    6 


iJ° 


0  si-o  5* 
o  6i-0  61 


3  12     9 


0  7j— I  o 

05—10 

0  4i-0  8 

0  8j— 1  2 

I  6—4  o 

o  7—2  6 

a  o     up 


£189-190 
J190.191 
riS5j-i86 
o  13    74 


£591- £5^ 
t59i-Z59i 
71     0    o 

55  17    6 


19    O    0 

£42i-£4>i 
£    s.  d. 
33  lo  o 

31  zo  o 
27  5  0 
£29-£3i4 

o  5J-0  54 
0  64-0  6i 


2  10  J 


o  74-«  o- 
05-10 
0  44-0  & 
o  84-1  2 
16-40 
07-26 
20  op 


47/6—120/    47/6-120/ 
I190/— 460/  '190/— 460/ 


Shells  (M-o'-P  ). — Moderate  supplies  at  public  sale  passed  off 
wiih  a  strong  demand,  and  prices  advanced  lor  all  white  descrip- 
tions. Queensland,  West  Australian,  Solomon  Islands  and 
Bombay  all  los.  per  cwt.  dearer.  Aroe,  los.  to  203.  ;  Mergiii,  los. 
to  15s.  Egyptian  103.  to  20s.  higher,  while  other  sorts  realised 
firm  to  dearer  prices. 

Corn  (JMark  Lane). — Principal  staples  developed  increased 
strength,  owing  chiefly  to  short  supplies  in  general,  failmg  ship- 
ments, and  reserved  offers,  business  being  checked.  Wheat — 
English:  best  reds  delivered  up  held  for  35s.  6d.  per  qr.,  504  lbs. 
Foreign  :  No.  2  Northern  Manitoba,  40s.  e.\  quay  ;  Australian,  oa 
spot,  37s.  to  37s.  6d.;  Souih  Russian,  ex  granary,  on  sample,  36s. 
to  38s.  Flour  :  American,  first  spring  patents,  28s.  6d.  upwards, 
landed  ;  Canadian,  export  patents,  27s.  to  2Ss.,  ex  store;  Iron  Duke 
in  similar  position,  24s.  Grinding  barley :  Azoff-Black  Sea,  23s.  6d. 
to  23s,   gd.,  ex  ship   now   due,   and  nominal,  ex  warehouse,  ia 
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absence  of  supplies;  Persian,  23s.,  ex  ship.  Maize:  Odessa, 
aSs.  6d.  ;  Plate,  29s.,  both  landed  terms.  Plate  oats,  i8s.,  landed; 
Russian,  i8s.  upwards,  ex  quay,  38  lbs. ;  Canadian  while,  ex  store, 
20s.,  and  in  few  hands. 

Metals.— Copper  :  Though  no  fresh  developments  have  dis- 
tinguished the  warrant  raarl<et  this  week,  a  very  steady  undertone 
was  again  displayed,  wiih  sellers  exercising  the  same  reserve. 
Standard,  cash  delivery,  sold  last  Monday  at  £s'''  'o  ^55  i^s.  gd., 
early  September  £5(1  3s.  gd.,  and  three  months  £56  13s.  gd. 
to  ^56  IIS.  3d.,  closing  cash  ^55  iSi.  gd.,  three  months 
^56  I2S.  6d.  Fairly  active  buying  prevailed  on  Tuesday,  while 
these  dates  settled  down  at  £^6  and  £$(>  12s.  6d.  respectively, 
the  tendency  of  prices  being  little  altered  since  Thursday's 
close,  when  cash  stood  at  £$6  7s.,  three  months  £^,6  12s.  6d. 
Tin  :  Manipulations  were  not  Irequeiit  since  the  week's  commence- 
tnent,  prices  being  irregular  and  downwards.  Poor  support  and 
freer  offers  of  Straits  led  to  a  setback  until  Tuesday's  close,  cash 
fluctuating  down  to  /18O  5s.,  three  months  to  ^184  5s.,  rallying 
■during  the  afternoon  mid-weekly  session  on  better  buying  of  near 
and  forward  dates  to  £i?iy  and  ^185  5s,  respectively,  while  these 
positions  as  business  left  off  on  Thursday  were  fixed  at  £l&^  15s. 
and  ;f  185.  I.ead  rather  steadier.  Foreign,  Sepiember, /14  8s.  gd. ; 
December,  /14  us.  3d.  sellers.  Spelter,  ordinary  brands,  ^27  15s. 
buyers;  September  and  forward,  £^27  15s.  sellers      Iron  quiet. 

Cotton  (from  our  Manchester  correspondent). — A  healthy 
demand  has  been  experienced  in  our  market  during  the  past  week, 
and  numerous  producers  have  gained  further  strengih.  The  tone 
has  been  strong  and  the  prices  ruling  are  more  remunerative  than 
for  a  long  time  past.  The  stiff  attitude  of  sellers  is  now  beginning 
to  check  further  operations  in  some  directions,  but  the  under- 
current of  demand  is  encouraging  and  favourable  advices  are  being 
received  from  our  outlets  abroad.  Private  reports  relating  to  the 
American  cotton  crop  are  favourable,  but  the  official  figures  pub- 
lished by  the  Government  at  the  end  of  last  week  were  disappoint- 
ing. It  is  still  believed  in  Manchester  that  the  yield  will  be  a 
record  one  and  approach  14.000,000  bales.  In  Egypt  the  weather 
during  August  has  been  favourable  to  the  plant,  and  there  is  every 
prospect  of  another  large  growth.  Sellers  of  piece  goods  fore.\port 
have  met  with  a  large  inquiry,  and  in  several  directions  substantial 
transactions  have  been  arranged.  Piece  goods  suitable  for  India 
are  now  deeply  sold,  and  some  producers  of  shirtings  who  both 
spin  and  weave  have  more  work  to  go  on  with  than  for  a  long  time 
back.  Bleaching  cloths  of  various  kinds  have  moved  off  freely, 
and  engagements  in  fine  fabrics  such  as  dhooiies  and  jacconettes 
have  been  extended  Heavy  goods  and  fancy  fabrics  have  been  in 
encouraging  demand  for  China,  and  the  prospects  are  healthy. 
For  the  Levant,  Egypt,  Turkey  and  South  America  steady  buying 
has  transpired,  and  shippers  have  been  rather  more  inclined  to 
give  out  orders  for  distant  delivery.  Manufacturers,  as  a  body, 
are  now  in  a  decidedjy  strong  position.  Some  producers  are 
sold  lor  nearly  six  months  ahead,  and  prices  have  tended  to  go 
against  buyers  quite  irrespective  of  the  cour.se  of  values  in 
the  raw  material.  In  the  home  trade  there  has  beer,  rather  more 
activity,  and  some  buyers  are  more  disposed  to  give  out  orders 
owing  to  there  being  a  fear  of  not  getting  necessary  supplies 
round  in  time.  In  .\merican  yarns  for  home  use  a  fair  trade  has 
transpired  Irom  day  to  day.  The  tone  has  been  steady,  aqd 
produces  of  medium  counts  continue  to  enjoy  a  rather  wider 
tnargin  of  profit.  Export  bundles  in  both  single  and  Iwo-fold 
descriptions  have  moved  off  a  little  more  freely  for  India  and 
China.  Egyptian  spinnings  have  been  rather  more  firmly  held  and 
slightly  more  trade  has  been  done  in  some  directions. 

Friday's  Movements. 

Sugar, — British  refined  goods  cleared  readily  at  6d.  to  is,  per 
«wt.  advance.  Tate's  No.  1  cubes  26s.  gd..  No.  2  26s.  3d.,  Lyle's 
granulated  25s.  ijd.  to  20s.  ijd,,  and  yellow  crystals  23s  Cane 
sales  IS.  up.  Crystallised  Demerara  sold  20s.  to  21s.  Trinidad 
fine  21S.  gd.  Ready  lots  of  German  granulated  quoted  21s.,  and 
October-December  igs.  lojd.,  f.o.b.  Hamburg.  Russian  crystals 
September  sold  igs.  6d.  to  igs.  7!^d.,  f.o.b.,  Danzig,  Beet  active 
and  dearer,  but  unsettled.  September  sellers  iSs.  gd.,  October 
sold  i8s.  to  17s,  iid,,  and  May  i8s,  to  17s.  gjd  and  17s,  ii|d,  and 
17s.  gjd.,  f.ob.  'Weight  of  roots  in  the  Magdeburg  districts  with- 
out leaves  ig7  grammes,  against  486 ;  and  saccharine  19.06, 
.against  15. gi  last  year.  Weight  in  other  districts  227  grammes; 
and  saccharine  19  09,  against  405  and  16.31  respectively  last  year. 

Coffee. — Auctions  firm  to  de.irer.  Futures  firmer.  December 
sold,  57s.  6d.  to  58s.  6d. ;  March,  56s.  6d.  to  56s.  gd.  ;  May, 
563.  3d.  to  56s,  gd. 

Pepper  quiet  but  steady.  Cloves  firm.  September  delivery, 
sellers,  8d,  ;  and  September-November  steamer  6d.,  of.  and  1. 

Jute  easier.  Native  firsts,  September,  sold  /'19  los.  tO;fig; 
October,  £18  15s,  ;  and  October- December,  ^18  12s.  6d. 

Shellac  —October  doneG6s.  6d.  ;  December,  68s. ;  and  March, 
70s. 

Gambier  firmer,     September  buyers,  25s.  3d. 

Copra  firm.     Manila,  September-October,  sold,  ^26  5s. 

Rubber  steady. — Spot,  fine  hard,  buyers,  4s.  8jd. 

Corn  (Mark  Lane). — There  was  no  material  change  at  to-day's 
market,  the  tendency  being  firm  and  prices  again  dearer  ifor 
European  maize,  Odessa  being  held  for  28s.  6d.  landed  terms. 
Business  restricted  all  round. 

Metals, — Tin  easier.  Cash  closed  ^^185  155.,  and  three  months 
^183  t5s.  English  ingots, /189  to /igo.  Copper  quiet.  Standard 
cash  closed  £55  15s,  ;  three  months,  £^6  8s.  gd.  Electros,  ^57  tos. 
to  /58.  Lead  steady.  English,  £\.\  ijs.  Foreign,  December, 
sold,  ^14  'OS  Spelter  firm  all  round.  Ordinaries  quoted,  Sep- 
tember, ^27  17s.  6d.  Iron  dull.  Cleveland,  cash,  46s.  gd.  Oils — 
Linseed,  spot  pipes,  42s,  ;  barrels,  ^^42  155.  American  tur- 
pentine, spot,  3gs.  3d. 


Joint  Stock  Companies'  Exhibits 
ritically   Analysed    and    Compared. 


HONGKONO  AND  SHANOHAI   BANKING   COBPOBATION. 

This  im|x>rtant  bank  has  again  suffered  a  slight  reduction  in 
its  nett  profits  for  the  hall-year  ended  June  30,  the  total  being 
$166,447  down  at  $3,193,692.  Nothing,  however,  is  written  ofi 
bank  premises  this  time,  compared  with  $150,000  a  year  ago, 
and  with  $10,164  more  brought  forward  the  decrease  in  the  dis- 
posable surplus  is  only  $6,2*3  »*  $5:2i7.S44-  Owing  to  a  rise  ot 
yid.  to  IS.  gj-^d.  in  the  rate  eichange  at  which  the  dividend  is 
converted,  the  mainitenanoe  of  the  distribution  o<  £z  per  share 
requires  $15,677  less,  and  after  repeating  the  transfer  of  $500,000 
to  the  silver  reserve  the  balance  carried  forward  is  $9,384  Uxger 
at  $2,038,774.  With  the  present  addition  the  silver  reserve  is 
brought  up  to  $16,750,000,  and  as  the  sterling  reserve,  taken  at 
2S.,  is  equal  to  the  paid-up  capital  of  $15,000,000,  the  position  is 
one  of  great  strength.  Investments  held  on  axxoun*  of  the 
sterling  reserve  show  that  the  holding  of  Consols  has  b€«i 
written  down  to  79  at  a  cost  of  ;£  12,000,  which  has  been  made 
good  by  a  purchase  of  ;f  15,000  nominal  of  other  sterling  securi- 
ties. The  notes  in  circulation  against  securities  and  com  de- 
posited with  the  Crown  Agen4s  far  the  Colonies  have  now 
reached  their  authorised  total  )f  $15,000,000,  and  in  addition  the 
bank  has  issued  $2,706,086  authorised  by  Hongikong  ordinances 
against  coin  lodged  with  the  Hongkong  Government.  Current 
accounts  are  $17,454,695  down  at  $155,653,482,  and  fixed  de- 
posits are  $1,820,356  lower  at  $115. 747.953.  w^^'le  bills  payaMe 
show  a  decrease  of  $5,216,454  at  $18,285,879.  On  the  other 
hand,  cash  has  risen  by  $370,567  to  $49,366,556,  and  bullion  by 
$3,798,819  to  $15,744,196,  but  coin  lodged  with  the  Hongkong 
Government  against  the  note  circulation  has  been  reduced  by 
$3,000,000  to  $9,000,000.  Investments  in  Indian  Government 
rupee  paper  are  $949,768  analler  at  $1,367,919,  and  in  Consols, 
Colonial,  and  other  securities  $3,293,395  smaller  at  $11,412,907, 
and  bank  premises  have  been  reduced  by  $147,330  to  $1,900,591. 
Hills  discounted,  loans  and  credits  stand  at  $125,338,368  or  a 
decrease  of  $19,291,875,  but  bills  receivable  are  $4,356,147  higher 
at  $129,995,706. 

BANK    OF    BRITISH    NORTH    AMERICA. 

Thanks  to  the  activity  in  Canada  the  half-year  ended  June  30 
proved  an  excellent  one  for  this  bank,  which  increased  its  nett 
profits  by  no  less  than  ;fi8,i26  to  a  total  of  £6i,joo.  The 
balance  brought  forward  was  ;f  3,344  smaller  at  ^17,201,  making 
the  amount  to  he  dealt  with  ;f78,90i  or  ;f  14.782  more,  out  ot 
which  the  usual  interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  is  paid.  Appropriations  to  the  widows'  and  orphans' 
and  pension  funds  were  on  a  slightly  larger  scale  at  ,^^3,139, 
but  nothing  is  put  to  the  insurance  fund  compared  with  ;f8oo 
a  year  ago,  and  the  balance  carried  forward  to  the  end  of  the 
year  is  therefore  ,^15,157  up  at  £ts,7(>2.  Liabilities  on  deposit 
and  current  accounts  show  an  expansion  of  ;fi, 172,499  at 
^7,352,692  and  notes  in  circulation  are  ;^98,99i  higher  at 
^822,290,  but  bills  payable,  &c.,  come  to  ;^883,2o3  less  at 
^2,1 51,646.  Cash  is  ;f  73.540  up  at  ;f  1,277,317.  while  money  at 
call  IS  only  ;^i,862  down  at  ;f2,i!;9.og4-  Investments  have  been 
reduced  by  ;^i8,883  to  ^^540,828,  but  bills  receivable  have  risen 
by  ^321,020  to  /7,685,862.  Bank  premises  have  been  increased 
by  ^^52,968  to  /27i,832.  No  claim  arose  under  the  guarantee 
for  $200,000  -which  the  bank  assumed  in  October,  1906,  in  con- 
nection with  the  liquidation  of  the  Ontario  Bank,  and  the  con- 
tingent liability  has  now  disappeared  from  the  balance-sheet, 
leaving  one  for  $300,000  still  outstanding. 

GREAT    NORTH    OF    SCOTLAND  RAILWAY    COMPANY. 

Passenger  traffic  for  the  half-year  ended  July  31  showed  a 
small  decrease  of  £iU  at  ;fi29,i33,  which  is  ascribed  bv  the 
directors  to  inclement  weather  on  the  Aberdeen  July  holiday. 
Goods  traffic  also  fell  off,  but  minerals  gave  ;C633  more,  and 
with  an  increase  of  /491  in  miscellaneous  receipts  the  total 
income  was  only  £^2^  down  at  ^253,905.  Expenses  at  the  same 
time  were  reduced  by  jr.J,f>2  to  7126,579,  inciea.ses  in  mainten- 
ance of  wav  and  rolling-stock  being  offset  by  savings  in  other 
directions,  and  the  dc<^-!ine  in  nett  revenue  was  consequently 
the  trifling  one  of  £bi  at  ;£i 27,325.  Adding  ;f 5,500  or  £.i,^o^ 
more  brought  forward,  the  balance  available  after  providing 
for  interest  charges  was  ^2,730  larger  at  £<iSA^y  »«*  oi  which 
the  dividend  at  th:  rate  of  yi  per  cent,  per  annum  on  the  de- 
ferred stock  is  repeated  and  ^a,ooo  is  put  to  renewals  fund, 
against  nothing  a  year  ago,  leaving  ;C6,234  or  /730  more  to  be 
carried  forward.  I  xpenditure  on  capital  accounit  for  the  six 
months  amounted  to  i;3.ooi,  of  which  /i,748  was  on  lines  open 
for  traffic  and  ;f  1,253  ""  rolling-s<ock,  while,  on  the  oMier 
hand,  ;£2i,48i  was  raised  by  an  issue  of  3Vi  per  cent,  deben- 
ture stock.  The  debit  balance  is  ;C34.5J9  smaller  than  a  year 
ago  at  /,5i7,J42,  and  the  directors  have  been  able  to  reduce  the 
temporary  loans  outstanding  by  ;^42,ooo  to  ;f  144,000. 
UNDERGROUND  ELECTRIC  RAILWAYS  CO.  OF  LONDON,  LTD. 

Apart  from  the  accounts  which  we  sununarised  briefly  last 
week  there  are  several  matters  of  interest  dealt  with  in  the 
recently  issued  report  of  this  company.  Changes  in  the  position 
of  the  capital,  for  instance,  deserve  to  be  again  explained. 
During  the  half-year  ^f  1,250,000  London  Electric  Railway  4  per 
cent,  preference  stock  was  sold,  and  out  of  the  proceeds  the 
whole  ;^ 1, 000,000  of  5  per  cent,  prior  Urn  bonds  were  redeerned 
on  the  I  St  of  this  month.  Then  again,  £1,200.000  Metropolitan 
District  and  London  Electric  Railways  Joint  Power  House  rent 
charge  stock  sold  for  delivery  on  January  15  next  will  con- 
stitute the  purchase  price  for  the  Lots  Road  Power  Moose  nnd«»» 
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taking,  and  will  be  used  to  redeem  at  that  date  ;^i, 000,000  4  pet 
cent.  Power  House  debentures  and  ;^i,o88,7oo  4J  per  cent. 
bonds  of  1903.  The  total  stock,  shares,  and  other  property 
owned  by  the  company  now  stands  in  the  books  at  ^11,991,918, 
a  decrease  of  ^^42,868  on  the  figure  of  a  year  ago  according  to 
the  balance-sheet  comparison,  but  in  the  report  it  is  stated  that 
a  decrease  of  ;^23,7i8  results  mainly  from  the  sale  of  ^^25,000 
London  Electric  Railway  debenture  stock.  The  Power  House 
depreciation  fund  amounted  on  June  30  to  ;£i7i,524,  all  of 
which  was  invested  in  good  interest-yielding  securities,  except 
;^  19,053  deposited  with  bankers. 

GOLDSBROUGH,    MORT   AND    CO.,    LTD. 
In  its  financial  year  closed  March  31  last  the  credit  balance 
at  profit  and  loss  showed  an  increase  of  ^^112,028  at  ;f325,637. 
The  directors  put  aside  ;gio,ooo  to  premises  account  and  ;f  75,000 
to  form  the  new  reserve  fund,  and  make  up  the  dividend  on 
the  shares  to  the  usual   10  per  cent,  per  annum,  which  takes 
;^7,986  more  to  pay  it  than  a  year  ago.     There  is  also  a  bonus 
of  10  per  cent,  given  this  time  as  against  5  per  cent,  a  year  ago, 
while  over  and  above  the  shareholders  get  a  distribution  of  one 
share  for  every  ten  shares  in  their  respective  holdings  paid  up 
in   full   out   of   profits.       This   means   altogether   £i2y,-jjo   dis- 
tributed as  bonus,  or  nearly  ^100,000  more  than  a  year  ago. 
An   additional    i    per  cent,   is   paid  on  the   "B"    debentures, 
which  now  get  a  fixed  instead'  of  a  dcpendent-on-income  return 
of  4  per  cent,  per  annum.     There  is  a  balance  of  ;f48,982  left 
to  carry  forward.     The  board  is  considering  the  formation  of 
a  provident  fund  for  the  benefit  of  the  staff  and  will  ask  the 
shareholders  to  allow   a  sum   not  exceeding  ;f  10,000  to  be  de- 
voted to  this  object   at  the  directors'    discretion.      From    the 
balance-sheet  we  gather  that  the  fully-ipaid  capital  in  £1  shares 
has  risen  ;^79,875  on  the  }'ear  to  a  total  of  ;f638,852,  but  the 
"A"   debenture    stock  has   been   reduced   by   ;f33,352   and   the 
"  B  "  by  ;,f  14,090.     Besides  the  secondary  reserve  formed  out  of 
last   year's   profits  there   is    a    primary    reserve    of    ;£ioo,ooo. 
Changes  in  the  property  and  assets  are  rather  interesting,  and 
deposits  are  up  _^ii5,ooo  to  ,;^i54,5oo,   at  the  same  time  that 
cash    is    down    nearly    ;f 44,000    to    ^f  170,280.     The    company's 
holding  of  Government,   jlunicipal   and  other  debentures   and 
bonds  "  at  cost  "  is  also  up  ;f  169,400  to  £221,11^,  and  the  book 
value  of  the  investments  in  which  the  primary  reserve  has  been 
placed  is  ;f  101,419.     Advances  on  stock  and  station  properties, 
wool  and  other  produce,  &c.,  show  an  increase  of  ;^222,o24  at 
;f  1,513,025,  but  freehold  and  leasehold  properties  and  stock  are 
valued   at  ;^302,497   less,   the   total   being   now    f/i2(),$i2.     The 
value  of  the  business  premises,  freehold  and  leasehold,  was  in- 
creased ;f8,o24  last  year  to  a  total  of  t£339,667,  but  ^^2,305  was 
written  off  out  of  the  year's  profits,  making  the  total  amount 
written  off  ^98,356.     It  follows  that  the  nett  ;^24i,3io  at  which 
these   properties    are   now   entered    shows   an    increase   of   only 
;^5,7i9.     In  his  speech  at  the  shareholders'  meeting.   Sir  W.A. 
Zeal  emphasised  the  fact  that  the  demand  for  agricultural  land 
had  enabled  the  board  to  make  sales  at  high  prices  much  -n 
excess  of  those  which  ruled'  a  few  years  ago ;  hence  to  a  great 
extent  the  fine  exhibit  in  the  balance-sheet.     The   sale  of  con- 
siderable magnitude  which  had  taken  place  a  year  ago  after  the 
balance-sheet  had  been  made  up  has  been  followed  by  a  similar 
transaction  since  the  past  year's  accounts  were  closed,  so  that 
the  exhibit  to  be  made  next  year  promises  also  to  be  eminently 
satisfactorv. 


The   Week   in    Mines. 

pepres.sion    was   ag-ain    the    prevailing    note    in    the 
Milling  markets  in  the  early  part  of  the  week,  owing 
mainly  to  the  unfavourable  news  from  the  Continent. 
Serious  trouble  was  reported  from  Paris  which  was  said 
to  have   affected  a  number  of  firms   on  this  side,  in- 
cluding one  of  some  importance,   and  certainly  there 
■was  a   good   deal  of  liquidation.      In  addition   to    the 
local  and  Continental  selling  there  were  heavy  realisa- 
tions from  the  North,   and  the  Kaffir  market  seemed 
to  have  no  resisting  power.     Later  in  the  week,   how- 
ever, things  began  to  look  a  little  more  cheerful.  Assist- 
ance,   it   was   said,    had   been   given  to  the   most   im- 
portant of  the  firms   in    difficulty,    and   arrangements 
made  to  take  over  a  large  amount  of  stock  from  weak 
holders.     The  arrangement  will  probably  only  relieve 
the  pressure  for  a  time,  but  it  was  sufficient  to  send 
bears  in  to  cover,  and  there  was  also  a  certain  amount 
of  option  buying.     Paris,  too,  showed  a  disposition  to 
come   to   the    support   of    the    market,    and   as    there 
seemed  to  be  some  demand  on  the  part  of  outsiders  the 
week  ended  in  a  much  more  cheerful  spirit,  so  far  as 
the    Kaffir   Circus   was  concerned.       The     Rhodesian 
market  attracted  a  little  attention  owing  to  the  refer- 
ences to  the  future  of  the  country  made  by  Lord  Glad- 
stone at  Salisbury    and    Buluwayo.      West    Africans, 
Australasians,  and  Miscellaneous  all  followed  the  same 
course  as  South  Africans,  opening  dull  and  gradually 
hardening. 


Gold  and  Fin.\nxe  Shares. 
The  first  result  of  the  East  Rand  circular  issued  in 
the  end  of  last  week   was  a  little  buying  back  by  the 
"  bears,"  but  that  soon  came  to  an  end,  and  the  inarket 
promptly  relapsed.     Dealers  are  afraid  that  the  circular 
will   have   the  effect   of  postponing  the  return   of  the 
public  to  this  market,  and  arc  consequently  disinclined 
to  enter  into  large  commitments.     The  fact,  however, 
that  they  have  kept  and  are  still  keeping  their  books 
light  means  that  when  business  does  become  active  it 
will  require  very  little  buying  to  send  prices  up.      In- 
deed, the  market  is  now  so  sensitive  that  even  a  cessa- 
tion of  liquidation  was  sufficient  to  turn  the  scale.   The 
recoverv  in  Kaffirs  was  helped  on  Tuesday  by  the  good 
monthly  crushing  of  the  Brakpan,  which  showed  that 
nearly  10,000  tons  more  had  been  crushed  than  in  July, 
with  an  increase  of  ;^7>934  to  ;i6'-o.5r5  '"  profits.    The 
average  yield  per  ton  was  only  29s.  2d.  agamst  31s.  gd., 
but  the  larger  amount  treated  resulted  in  a  reduction 
of  4s.  5d.  in  the  working  costs,  and  the  profit  per  ton 
rose   from   9s.    iid.  to  lis.  gd.      Prices   improved   all 
round,    and    Gold    Fields,    Modder,    Central    Mining, 
Apex,  and  several  of  the    deep    levels,  which    had    all 
fallen   sharply,  went  up  as  rapidly   as  they  had  gone 
down.     Profit-taking  was  then  induced  by  the  approach 
of  the  settlement,  which  commences  on  Monday,  and 
East  Rands  especially  suffered  a  sharp  set-back. 
Rhodesians  and  Diamonds. 
Chartereds  were  out  of  favour  at  the  commencement, 
but  the  market  was  stirred  by  Lord  Gladstone's  refer- 
ences to  the  country's  progress  and  to  the  probability 
of  its  coming  into  the  Union.     It  was  pointed  out  that 
in  1914  the  company  will  have  its  first  opportunity  of 
amending,  repealing    or    renewing    the  administrative 
portion  of  its  charter,  and  dealers    busied    themselves 
with  calculations  of  the  terms  which  it  would  get  in 
the  event  of  incorporation  in  the  Union.     These  calcu- 
lations were  much  above  the  current    quotation,   and 
that  was  quite  enough  to  set  some  speculators  buying, 
with  the  result  that  the  price  advanced  to  27s.  gd.    Lord 
Gladstone's  later  speech  at  Buluwayo,  in  which  he  said 
that  the  admission  of  Rhodesia  to  the  Union  was  not 
a  practical  question  at  present,  cau.sed  not  a  few  of  the 
buyers  to  think  they  had  been  over-hasty  in  jumping  to 
their  conclusions.     A  demand  sprang  up  for  Surprise, 
which  was  said  to  come  from  the  Cape,  and  to  be  due 
to  news  that  the  reef  had  been  struck.     No  official  con- 
firmation could  be  obtained  of  the  story  to  begin  with, 
but  late  on  Wednesday  afternoon  the  company  issued 
a  statement  that  there  were  no  new  developments  at 
the  mine  pending  crosscutting  to  pick  up  the  fissure 
at  the  620  ft.  level,  which  is  expected  to  be  commenced 
in   about  three  weeks'   time.     The   news  acted  as   an 
effectual  damper  to  enthusiasm,  and    the    price    after 
being  over  20s.  fell  back  sharply  to  about  15s.     On  the 
other  hand.    Giants  improved  on   the    August    return 
showing  a  profit  for  the  month  of  ;^^i 2,469,  and  on  the 
declaration  of  another    2S.   dividend,   but    went    back 
later. 

West  Africans  and  Australasians. 
Jungles  were  unfavourably  influenced  by  the  positior» 
of  affairs  with  regard  to  the  Prestea  Block  A.  Com- 
plaints were  heard  that  the  shareholders  are  kept  too 
much  in  the  dark,  and  a  demand  is  made  that  the 
directors  should  state  when  they  first  knew  that  it 
would  be  impossible  to  get  the  full  number  of  stamps 
working  by  the  time  promised.  Owing  to  the  dissatis- 
faction existing  the  shares  were  offered  pretty  freely, 
and  other  things  went  down  in  sympathy.  The  more 
cheerful  feeling,  however,  which  developed  later  spread 
to  this  market,  and  although  the  volume  of  business 
never  became  important  the  majority  of  changes  were 
to  the  good.  In  Australasians  the  Broken  Hill  group 
was  sold  from  the  North  along  with  Kaffirs,  but  support 
was  promptly  forthcoming  and  the  market  improved 
on  the  cable  message  that  the  British  Company  would 
increase  its  weekly  output  from  October  onwards  to 
over  4,000  tons  compared  with  2,500  to  3,000  tons  at 
present.  Amalgamated  Zincs  were  inquired  for  on  the 
report  showing  undivided  profits  of  ^^60,500,  of  which 
;£'35,ooo    had    been    put    to  an    equalisation    reserve; 
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Paris  offered  Horse  Shoes  to  h-og'm  with,  but  the  early 
loss  was  soon  recovered  and  a  further  improvement 
followed.  Kalgfurli  dropped  on  the  declaration  of  a  4s. 
dividend,  which  was  the  same  as  for  the  pre\ious 
quarter  but  as.  3d.  less  than  in  December  and  March. 
In  New  Zealand  things  Waihi  were  weak  on  the  latest 
cable  giving  the  value  of  the  Empire  lode  at  the  No.  10 
level  as  only  41s.  for  12  ft.,  as  against  77s.  6d.  for  the 
first  three  feet  and  63s.  for  the  next  15  ft. 

Copper  anu  Miscellaneous. 
Continental  liquidation  naturally  included  Rio  Tinto 
shares  and  the  price  was  at  one  time  as  low  as  62s.,  but 
it  did  not  stay  long  at  that  level.  Good  buying  followed, 
and  the  quotation  mounted  again  even  more  rapidly 
than  it  went  down.  Other  copper  shares  followed  the 
lead  of  Tintos,  being  weak  to  begin  with  and  hardening 
later.  In  Miscellaneous  mines  Russians  improved 
under  the  lead  of  Lenas,  and  Americans  also  showed 
small  gains,  but  Tronoh  after  being  bid  for  in  the  begin- 
ning of  the  week  have  quite  gone  out  of  favour. 


MINING     NEWS. 

*,'  Frank  and  unbiassfd  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Kast  Rand  Proprietary. — So  it  seems  that  the  news  of 
trouble  with  the  C3'anide  plant,  and  of  a  reduction  in  the  next 
dividend,  which  leaked  out  last  week  was  only  too  true.  An 
official  cable  from  the  board  in  Johannesburg  has  been  issued, 
stating  that  for  some  time  past  there  has  been  a  serious  shortage 
of  gold  from  the  cyanide  works  compared  with  the  quantity 
called  for  by  the  assay  calculations.  Careful  re-checking  by  the 
management  of  the  tonnage  and  value  of  ore  going  to  the  mill 
showed  that  sufficient  gold  went  into  the  plant  to  meet  the  ex- 
pected returns,  and  until  recently  the  board  had  every  reason  to 
believe  that  the  recovery  of  gold  unaccounted  for  was  merely 
postponed,  and  that  the  usual  dividend  would  be  earned.  Un- 
fortunately these  hopes  were  not  realised,  and  the  board  took 
steps  to  have  a  close  investigation  made  into  the  metallurgical 
operations  by  Dr.  Caldecott.  That  gentleman,  in  a  pre- 
liminary report,  throws  no  light  on  the  reason  for  the  dis- 
appearance of  the  gold,  or  if  he  has  done  so  the  directors  have 
kept  the  information  t<)  thems«lves,  but  he  states  that  the  tmre- 
covered  gold  will  most  probably  be  lost,  and  that  in  order  to 
recharge  the  precipitating  boxes  and  render  them  effective  a 
large  quantity  of  gold  will  again  have  to  be  absorbed.  Under 
these  circumstances  the  board  has  decided,  while  maintaining 
the  present  grade  of  ore  from  the  mine,  to  restore  the  cyanide 
plant  to  a  condition  of  normal  extraction  and  also  gradually 
to  build  up  a  reserve  fund.  In  order  to  effect  this  a  reduction 
of  dividend  is  necessary,  and  the  beard  has  decided  that  for  the 
current  year  a  reduced  dividend  will  be  paid,  which  will  not 
be  less  than  30  per  cent.  The  official  notice  concludes  by 
stating  that  exhaustive  independent  investigation  recently  com- 
pleted confirms  the  estimate  of  ore  reserves  and  values  made  by 
the  company,  and  that  there  is  no  ground  for  reducing  the  grade 
of  ore  sent  to  the  mill,  nor  for  any  anxiety  on  the  part  of 
shareholders  as  to  the  future  of  the  mine. 

Lonely  Reef  Cold.— During  the  quarter  ended  June  30 
21,742  tons  of  ore  were  develoi>ed  and  only  i^s,  tons  were 
milled,  leaving  iio,();2  tons  of  ore  in  sight  with  an  average 
value  of  22. ig  dwts.  The  small  amount  cru.shed  was  due  to 
the  old  battery  having  been  closed  down  in  April  in  order  that 
the  stamps  might  be  transferred  to  the  site  of  the  new  reduc- 
tion plant.  Crushing  with  the  new  plant  will  be  resumed  in 
July,  but  it  will  take  a  month  or  two  to  train  the  mill  crew 
and  get  everything  into  perfect  running  order.  Some  of  the 
accumulated  slime  was  treated  in  the  filter  press  section,  but  it 
was  found  that  the  best  results  were  not  obtained  when  treating 
this  very  fine  slime  by  itself,  and  it  will  therefore  be  treated 
little  by  little  with  the  current  ore  from  the  mine.  Estimated 
profit  in  sight  on  June  30,  including  £io,c,^i.  from  retreating 
tailings  from  the  old  mill,  was  /3q7,6i;7.  Receipts  from  the 
1,630  ozs.  produced  in  the  quarter  wore  £-;,oi:^  or  £1  19s.  o.i74d. 
per  ton,  of  which  expenses  took  £(),^i(,,  leaving  a  profit  of 
£bq-j  or  3s.  lo.^oqd.  per  ton.  Capital  expenditure  for  the  three 
months  was  ;^i 5,735. 

Tasmanian  CorPER.— This  undorlaking  is  still  dragging  on 
sixinding  more  than  it  earns,  and  seems  to  be  little,  if  any, 
nearer  the  stage  when  shareholders  may  expect  a  return.  For 
the  year  iqio  the  output  was  confined  to  the  completion  of  the 
existing  agreements  with  the  Tasmanian  Smelting  Companv 
and  the  -Australian  Metal  Company,  bv  the  delivery  of  1,042 
tons  of  sulphide  ore  to  the  former  and"4i5  tons  zinc  blende  to 
the  latter.  Altogether  2,902  tons  of  ore  were  raised,  of  which 
414  tons  were  dumped  as  low  grade,  and  the  ore  reserves  have 
been  rtxluced  by  this  amount  to  248,116  tons,  in  addition  to 
which  the  manager  estimates  the  probable  ore  at  283,200  tons 
The  erection  of  the  Tasmanian  Metals  E.xtracfion  Company  has 
been  carried  on  as  fast  as  circumstances  allowed,  and'  the 
directors  hope  that  it  will  be  ready  to  receive  ore  during  the 
present    year.     Receipts    from    all    sources  only  amounted  to 


;^i,4o5,  and  as  expenses,  including  £i,S2i  for  d«benture 
charges,  took  £$,b-jh,  the  debit  balance  is  increased  by  ;^4,27i 
to  ;£'25,434.  Although  operation.s  in  South  Australia  were 
abandoned  some  years  ago  the  venture  still  figured  as  an  aaaet 
fo''  ./i^59>7"  0°  December  31,  but  the  directors  state  that  the 
company  s  affairs  in  this  State  have  been  closed  and  the  dis- 
tribution of  the  proceeds  finally  adjusted  with  the  trustees  for 
the  debenture  holders. 

Pena  Copper.— In  the  year  ended  December  31  the  output  of 
ore  from  the  mine  was  132,559  tons,  or  an  increase  of  1,775  tons, 
of  which  64,879  tons  were  added  to  the  heaps  for  leaching  and 
67,680  tons  were  for  export,  against  81,116  tons  and  40.66S  tons 
respectively.  The  quantity  of  ore  under  treatment  on  heaps 
showed  a  reduction  of  22,249  '°"*  ^*  529'938  tons,  and  the  esti- 
mated copper  contents  were  697  tons  down  at  4,156  tons.  Pro- 
duction of  copper  precipitate  owing  to  the  policy  adopted  of 
restricting  the  tonnage  of  ore  going  to  the  heaps  showed  a  small 
decrease  of  36  tons  at  1,017  tons,  while  the  total  shipments  of 
ore  rose  by  29,251  tons.  Profits,  after  charging  ;£4,7i2  for 
depreciation,  were  ;^i  1,254  larger  at  ;f43,8i5,  although  the  price 
of  copi^r  remained  low  throughout  the  year,  with  an  average 
of  £61  2S.  7d.  per  ton.  Debenture  interest  and  general  charges 
took  ;^i,o28  more,  the  increase  bein"  chiefly  due  to  the  costs  in 
the  unsuccessful  action  brought  again;^  the  company  by  the  Kio 
Tinto  Company.  Another  ^^lo.ooo  v/as  applied  in  redemption  of 
debentures,  and  the  balance  carried  forward  was  increased  by 
^21,944  to  ^^51,737.  The  concession  for  the  railway  mentioned 
in  the  previous  report  was  granted  by  the  Spanish  f'rovern- 
merrt  in  July  with  the  right  of  expropriating  the  land  required 
for  the  construction  of  the  line.  During  the  year  104,437  cubic 
metres  of  overburden  were  removed,  compared  with  185,435 
metres  last  year,  and  the  debit  on  this  account  now  amounts 
to  .^65,324. 


MINING     RETURNS. 


Amalgamated  Zinc. — lailings  40,802  tons,  produced  12,795  tons 
zinc  concentrates,  209  tons  lead  concentrates  ;  income,  /38,o88. 
Profit  (after  deducting  amount  due  to  Broken  Hill  South  Silver), 
/I3.585- 

Anglo-French  (Transvaal)  Coal. — Output  20,094  tons,  against 
'9.977  tons  for  July, 

Ashanti  Goldfields.  —  12.413  tons,  9,496  ozs.  ;  re-treatment 
stamp-mill  residues  in  old  roasting  plant,  270  ozs.  ;  value,  ^f  41,489. 

Associated  Northern  Blocks  (W.A.). — 961  tons,  ^^2,808.  Tribu- 
tors  treated  from  our  leases  435  tons  for  /958. 

Associated  of  Western  Australia — 10.692  tons,  /13.843. 

Aurora   \Ve3t.^io,542  tons,  3,025  ozs.  ;  profit,  ;f2,5io.      (July, 

/2,2l6) 

Balaghat. — 3,600  tons,  1,107  ozs.  ;  tailings,  285  ozs. ;  total,  1,392 
ozs. 

Bantjes     Consolidated. — Crushed     24,000     tons,     4,510     ozs.  ; 
cyanide.  2,750  ozs.  ;  profit,  ;f 2,900  (July,  ;f  1,600). 
Barramia. — 330  tons,  500  ozs. 
Barrett. — Value,  ;f  1.050. 

Botallack, — 1.717  tons — 515  tons  from  mine  and  1,202  tons  from 
dump— -produced  9  tons  i  cwt.  black  tin,  being  an  average  of 
II. 81  lb.  per  ton,  value  ;f  1,003. 

Brakpan. — Crushed  35,051  tons,  12,149  ozs.  ;  profit,  ;f  20,575, 
equal  to  iis.  gd.  per  ton  milled. 

Brazilian. — Test  mill  crushed  192  tons  for  £620, 
British   Broken   Hill   Proprietary. — 6,169  'ons  crude  produced 
663  tons  lead  and  25,900  ozs.  silver,  also  958  tons  zinc  concentrates, 
assaying  9  per  cent,   lead,  9  ozs.  silver  per  ton,  and  43  per  cent. 
zinc. 

Broken  Hill  Proprietary. — Output  crude  ore  18,747  tons;  18.152 
tons  crude  ore  treated  and  21,220  tons  dump  tailings  re-ground, 
producing  4,115  tons  leady  concentrates  and  4,100  tons  slimes. 
Second  elevator  for  delivery  of  concentrates  to  the  bins  has  been 
put  into  operation.  Zinc  concentration  plant  produced  7,300  tons 
zinc  concentrates  assaying  7.03  per  cent,  lead,  12.63  o"-  silver, 
44-33  per  cent.  zinc.  Production  of  sulphuric  acid  557  tons 
(strong).  Three  smelters  working  continuously;  second  chamber 
of  baghouse  has  been  put  into  operation.  At  the  spelter  works 
good  work  is  being  done  ;  are  continuing  erection  of  machinery  for 
Dwight  Lloyd  Wheel  Process  and  mechanical  roasters ;  have  been 
hampered  owing  to  scarcity  of  labour. 

Burbank's  Main   I^de  (1904). — 1,701    tons    yielded  958    ozs.  : 
cyanide,  309  ozs.  ;  value,  ;f  3,923. 
Cassel  Coal. — 23,073  tons. 

Champion  Reef. — 16,870  tons,  7,904  ozs.  ;  tailings,  2,307  ozs.  ; 
total,  10,211  ozs. 

Cinderella  Consolidated. — 16,020  tons,  5,161  ozs.  ;  profit,  £z,lii 
(July,  ;f 2.195). 

City  and  Suburban. — Crushed  27,672  tons,  10,326  ozs. ;  profit, 
/16.000. 

City  Deep.— Crushed  33,550  tons,  9.193  ozs.  ;  cyanide,  3,475 
ozs.;  profit,  ^15.138.  Cablegram  states  that:  •'The  tonnage 
milled  comprised  22,106  tons  of  ore  from  the  mine,  realising  a 
profit  of  /■ii,232,  and  11,444  'O"*  °f  ore  from  the  dump,  realising  a 
profit  of  ^3,436."  (July  profit,  £i3.(>}.o.) 
Consolidated  Langlaagte.— 6,  to8  ozs.  from  20,950  tons;  profit 

;f8,120. 

Cornwall  Tailings. — 4.843  tons  tailings,  yielding  23  tons  black 
tin,  value  £2.337  (July  treatment,  4,845  tons  tailings,  yielding  25.2 
tons  black  tin,  value  ;^2,i6o):  costs,  £Sy8  (Julv,  ^846). 

Crown.— 149,000  tons,  41,8220x5.;  cyanide'.  17,533  ozs.;  profit, 
/■tio,458;  gold  in  reserve,  5,433  oz.  (July  profit,  ;^iio,t44: 
rf serve,  5,655  ozs.) 

Day  Dawn  PC. — New  Dawn  Raef :  86  tons,  £ixo. 
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Duff  Development.  — Output  week  ended  Aug.  26,  155  ozs.   • 

Dundee  Coal— Output  and  sale,  21,074  tons 

Durban  Navigation  Collieries.— 22,900  tons. 

Durban  Roodepoort  Deep— Crushed  21,950  tons,  5,090  oz.  ; 
cyanide,  2,221  ozs.  ;  pro6t,  /3.050  (J"ly  pro^'-  £^^•°°°)  '■  reserve, 
182  ozs.,  same  as  in  luly. 

East  Rand  Gold,  Coal  and  Estate.— 8,333  tons. 

Elandslaagte. — 18,750  tons. 

Ferreira  Deep.— Crushed  34,352  tons,  12,239  ozs.  ;  cyanide, 
5,467  oz.  ;  profit,  £i&,no  (July  profit,  /33.35o)- 

Ferreira.— Crushed  27,700  tons,  5,251  ozs.  ;  cyanide,  3,298  ozs.  , 
profit,  ;^i5,oi8  ;  gold  in  reserve,  1,330  ozs.  (July  profit,  £15.023  : 
reserve,  960  ozs.)  . 

Geduld  Proprietary.— Crushed  11,200  tons,  £7,206;  cyanide, 
/4.510;  slimes,  ;^3,688;  profit,  ;f2,903  (July,  ^.'2,557). 

Geldenhui-  Deep.— Crushed  70,850  tons,  15,496  ozs.  ;  cyanioe, 
7,240  oz^.  ;  profit,  /i8,o26  (July,  £20,021).  Gold  in  reserve. 
1,646  ozs.  (July,  2,180  ozs  ). 

Giant  ol  Rhodesia.— 12,000  tons,  4,818  ozs. ;  profit,  £12.469. 

Ginsberg.  — 3.950  ozs.  from  11,925  tons;  profit,  £5.223-  Capital 
expenditure  £2  049  (special). 

Glencairn   Main    Reef.— 3.602    ozs.   from  19.401   tons  ;  profit. 

£2,547.  .J  A 

Glynn's  Lydenburg.— Crushed  2,711  tons.  608  ozs.  ;  cyanide  and 
slimes,  909  ozs. ;  profit,  £3,239  ;  reserve  gold,  nil.  July.  £5,504; 
reserve  gold,  139  ozs. 

Great  Fiizroy  (Victoria).— 5,038  tons  smelted,  assaying  337  pe>" 
cent  copper  and  3.13  dwt.  gold,  for  151  tons  copper,  892  ozs.  fine 
gold,  and  2,874  ozs.  silver,  contained  in  152  tons  blister  copper. 

Hay. — Tailings  plan'  900  tons,  426  ozs.  ;  value,  £1,800. 

Ivanhoe.— 20,800  tons,  2,728  ozs.;  sands,  1.377  ozs.;  slimes, 
3,007  ozs.;  concentrates,  2.541  ozs.;  value,  £41,020;  profit, 
/18.120. 

Jumpers.  — Crushed  10,150  tons,  2,431  ozs. ;  tailings,  1,312  ozs. ; 
current  slimes.  450  oz-i.  ;  accumulated  slimes.  246  ozs.  ;  joint 
profit,  £j,548.     (July,  £3.052  ) 

Jup  ter.     27,000  tons,  7,107  ozs.  ;  profit,  £3,175. 

KniMbts  Deep.— 63,370  tons,  13.936  «". ;  profit,  £25,071 ; 
reserve,  400  ozs. 

Koff\  fontein.— 7,700  carats  recovered  July;  1.175,300  loads  blue 

ground  on  floo  s. 

Kolmanskop  Diamond.— 12.317  carats.  Cause  of  the  decrease  is 
scarcity  ot  labour. 

Lancas  er    West.— Crushed    20,800    tons,    £13,623;     cyanide, 
-    £4.029;    -limes.    £2,179;  value   of  by-products.   £3.005;   profit, 
£1.037.     (J"'V'  ^274.) 

Lancefield.— 9,679  tons,  3,403  ozs.  ;  value,  £14.496.  Expenses. 
£12,546 

Lena  Goldfields.— Abstract  from  report  from  Leiskoie,  covering 
period  from  Oct.  i,  1910,  to  Aug.  7  :— Gravel  drift  mmed  and 
hoisted  734,985  cubic  yards.  Gravel  washed,  690,712  cubic  yards. 
Gold  produced,  inclu-ive  of  nuggets,  tributots,  and  gol.l  from 
development  assays,  equ'valent  to  329,131  ozs.  ;  value,  £1,237,116. 
Le  Roi  No.  2.— J.  sie— Shipped  2,240  tons  ore  and  142  tons  con- 
centrates. Receipts  irom  smeller,  £8085,  being  pavment  for 
2,314  tons  shipped,  and  £1,312,  being  payment  for  135  tons  con- 
centrates shipped.     Costs,  £3  969. 

Luipaarcis  Vlei.— 16,700  tons,  1,596023.;  three  tube  mills,  562 
ozs.;  c  anide,  1,287  ozs.;  slimes,  279  ozs.;  value,  £15,818; 
profit,  ^3  541 

May  C  nsolida'ed.— Crushed  15,140  tons,  ;f '3.684;  cyanide, 
£6,7ifi;  slimes,  £i.66t.  Value  ol  by-products  sold,  £385.  Profit, 
£11,072.     (July,  £11,079.)  o     c.    ^ 

Meverand  Charlton.— 13,652   tons,   5277   ozs.    Profit,  £9.919- 

MiddUburg  Steam.— Sales  of  coal.  22,350  tons. 

Mills  Day  Dawn  United.— 998  tons,  value,  including  residues, 

;f3.840. 

Mount  Morgan. — 9,309  tons,  3,421  ozs.  Copper,  695  tons 
siliceous  gold  ore,  7,914  tons  Many  Peaks  ore,  and  13.84'  'ons 
copper  ore,  and  produced  604  tons  blister  copper,  containing  59S 
tons  pure  copper,  and  5,587  ozs.  gold.  Of  the  above,  200  tons 
copper  and  57  ozs.  gold  were  obtained  irom  Many  Peaks  ore. 
Value,  £67,805.  Matte  on  hand  containing  metals  value  £7,000 
will  be  returned  in  the  usual  course  when  reduced  to  blister. 

Mysore.— 24,483  tons,  16,849  ozs. ;  tailings,  2,573  ozs. ;  total, 
19,422  ozs. 

New  Vaal  River. — Diamonds  registered  £7,850 
New    Goch.  — 29,049    tons,    7,789   ozs.;    profit,  £8,016.     (July 
£10,610.)     Official  Note.— The  decreased  profit  is  due  to  a  fall  in 
stope  values,  which  is  regarded  as  temporary. 

New  Heriot— 12,500  tons,  5,438  ozs.  ;  profit,  £10,029 :  1.220 
ozs.  in  reserve. 

New  Kleinfontein.— Crushed  38,700  tons,  13,582  ozs.;  profit, 
£20,025;  reserve,  1,652025.     (July,  £20,097.) 

New  Modderfontein.— Crushed  50,900  tons,  13,208  ozs.  ;  cyanide, 
5,064  ozs.;  profit,  £32,503.  (July,  £30,047.)  Gold  in  reserve, 
7,999  ozs.     (July,  7,138  ozs.) 

New  Primrose. — 8,428  ozs.  from  24,116  tons;  profit,  £17,219. 
New  Rietfontein. — 4.570  ozs.  from  16,001  tons;  profit,  £3.899- 
New   Unified  Main  Reef.— 3,637  ozs.  from  10,493  tons ;  profit. 

A.57'-  ^      , 

Nigel. — 12,500  tons,  4,735  ozs.  ;  profit,  £5,190. 

North  Broken  Hill. — 5,920  tons  crude  ore  produced  1,017  '°"s 
concentrates,  containing  702  tons  lead  and  21,967  ozs.  silver. 

Nourse.— Crushed  52,700  tons,  13,508  ozs. ;  cyanide,  4,704  ozs. ; 
profit,  £18,092  ;  reserve,  158  ozs. 

Nundydroog.— 8,624  tons,  6,710  ozs.;  tailings,  763  ozs.;  total, 
7.473  ozs. 

Ooregum.— 12,728  tons,  6,433  ozs. ;  taUings,  1,242  ozs. ;  total, 
7  675  ozs. 


Oriental  Cmsolidated — Clean  up  $122,800. 
OroviUe  Dredging.— Gross  returns  week  Aug.  26,   S9.045    five 
dredges. 

Ornya  Black  Range  —Crushed  4,700  tons,  2,225  ozs.  ;  value, 
£9,442;  expenses,  £5.641  I  development,  £758. 

Pahang  Consolidated. — Tons  black  tin  produced  924  alluvial. 
12  tons. 

Pekin  Syndicate.  — Output,  38,400  tons;  sales,  20,000  tons, 
colliery  consumption,  4,100  tons. 

Poderosa. — Production  of  shipping  ore,  206  tons,  assaying  igf 
per  cent,  copper.  Shipments,  2,070  tons,  assaying  20  per  cent, 
copper. 

R^x. — 1,270  tons,  241  ozs.;  cyanide,  204  ozs. ;  slimes,  51  ozs.; 
total,  496  ozs. ;  value,  £1,807. 

Rhodesian  Corp.— Gwelo— 1,300  tons,  696  ozs  ;  profit,  £840. 
Roberts   Victor    Diamonds.— 21,983    loads    washed,    producing 
4,309  carats,  equal  to  19.6  carats  per  100  loads 

Robinson.— Crushed  51 ,000  tons,  18,667  ozs. ;  cyanide,  7,715  ozs.  ; 
profit,  £72,550;   reserve,  1,582  ozs. 

Robinson  Deep.— 51,400  tons,  17,559  ozs.  ;  profit,  £31.708  ; 
reserve,  11,970  ozs.  Out  of  this  reserve  gold  6.918  ozs.  are  also 
declared  proceeds,  of  which  will  be  appropriated  for  payment  of 
£28,998  due  in  Sept.  to  the  Government  on  account  of  Bewaar- 
plaatsen,  leaving  5,052  ozs.  in  the  reserve. 

Roodepoort  United.— 31,403  tons,  8,154  ozs.  ;  profit,  £7,073- 
(July,  £6.101.)  . 

Rose  Deep.  —Crushed  59,100  tons,  12,414  ozs.  ;  cyanide.  7,02!^ 
ozs.;  profit,  £28,450;  gold  in  reserve.  4,700023.  (July  profit,. 
£28,4CO  ;  reserve,  4,700  ozs.) 

Salisbury —8,300  tons,  1,435  ozs.     ^^^s.  ;f288. 
Scottish  Gympie  — Cru^hed  7,800  tons,  2,250  ozs. 
Sheba  — 5  500  tons,  2,605  ozs.     Rosetta.  2,268  tons,  615  ozs. 
Simmer  Deep.— 47.350  tons,  10,247  ozs.     Profit,  £7,000. 
Simmer  and  Jack  East  -  33.30J  tons,  6,418  ozs.     Profit,  £1,502. 
Simmer  and  jack   Proprietary.— 75,600  tons,  22,367  ozs.     Profit, 
£51,553.     Gold  reserve,  2,500  ozs. 

South  Kalgurli.— Cru-hed  9.608  short  tons,  2,764  ozs.  ;  value, 
£11,718,  expanses,  £10,063. 

Star  Explorations.— Tailings  retreatment:  3,071  tons,  411  ozs. ; 
value,  £973  ;  cost,  £718. 

St.  George's  Coal  —Output  and  sale,  15.937  tons. 
St.  John  Del  Rey— Production,  £40,000  ;  yield  per  ton,  48s.  3d. 
Sub  Nigel.— 4,760   tons,    1,695  ozs.     Profit.   £1,059.     Reserve, 
425  ozs. 

Sudan  —Crushed  1,292  tons,  748  ozs. 

Sulphide  Corp —17,752  tons  milled  at  Central  Mine,  producing 
3,517  tons  lead  concentrates,  which  assayed  27  ozs.  silver  and  61 
percent,  lead  per  ton,  together  with  5,232  tons  zinc  concenirates, 
assaying  15  ozs.  silver,  9  per  cent,  lead,  46  per  cent,  zinc  per  ton. 
In  addition,  240  tons  lead  concentrates  produced  in  de-leading 
plant,  assaying  42  oz.  silver,  59  per  cent,  lead  per  ton.  3,850  tons 
lead  concentrates  and  purchased  ores  smelted,  producing  1,340- 
tons  lead  bullion  containing  88,440  ozs  silver,  4,288  ozs.  gold. 

Talisman  Consolidated.— 4,400  tons,  value  £20,576;  profit,. 
£12,014. 

Tasmania  Gold  —Crushed  5,302   tons  for  1,314  ozs.  ;   cyanide^ 
56  ozs.  ;  concentrates  and  tailings,  753  ozs. 
Tingha  Consolidated  Tin.— 12  tons  6  cwt. 

Tomboy— Crushed  8,700  tons;  value,  837,000.  Concentrates, 
shipped,  1,100  tons  ;  value,  $27,500  ;  profit,  $25,000. 
Tronoh.— 446  tons,  value  £50,750;  costs,  £17,450. 
Van-Roi.— Crushed  3,857  tons,  yielding  230  tons  lead  concen- 
trates, assaying  91.1  ozs  silver,  65  o  per  cent,  leai,  10.3  per  cent, 
zinc,  and  380  tons  zinc  concentrates,  assaying  33.0  ozs.  silver,  0.7 
percent,  lead,  and  46.0  per  cent,  zinc;  value,  £4.530;  expendi- 
ture, £3,380. 

Van  Kyn.— 37,500  tons,  12,285  ozs.  ;  profit,  £23,000.  (July. 
£23,634.) 

Village  Deep.— Crushed  50,000  tons,  10,563  ozs.  ;  cyanide. 
5,239  ozs.;  profit,  £20,150.  Gold  in  reserve,  1,330  ozs.  (July 
profit,  £20,000;  reserve,  465  ozs). 

Village  Main  Reef.— Crushed  40,000  tons,  11,795  ozs.  ;  cyanide,. 
6,oqo  ozs.  ;  profit,  ^39,412;  reserve,  5,774  ozs. 
Wankie  Colliery.— 18,835  tons;  sales,  i4,7i9tons. 
West   Rand    Consolidated.- 29,600    tons,    7,453    ozs.  ;     profit, 
£3,038.     (July,  £2,006.) 

Whim  Well  Copper.— (a)  Ext)ort  ore  134  tons  40  per  cent  ; 
691  tons  14J  per  cent,  (b)  stacked  ore,  420  tons  3  percent.  Ton- 
nage ot  ore  available  for  shipment  is  2,100  tons  i5i  per  cent.  ; 
io8th  shipment  despatched  consisting  of  26  tons  of  copper  ore  37 
percent.  Delivered  to  sailing  ship  888  tons  copper  ore  13  J  per 
cent. 

Witwatersrand— 8,2x6  ozs.  from  36,800  tons  ;  profit,  £11,193. 
Worcester  Exploration  —5,800  tons,  1,413  ozs.  ;  profit,  £2,320. 
Zinc  Corp.— 29,890  tons  tailings  treated  and  8,815  tons  zinc  con- 
centrates recovered,  assaying  45.4  percent,  zinc,  7.0  per  cent,  lead, 
and  12.5  ozs.  of  silver  per  ton,  and  also  743  tons  of  lead  concen- 
trates, aisaying  54  per  cent,  lead  and  32  ozs.  stiver  per  ton  ;  nett 
profit,  £8,434.  Lead  mill  treated  11,020  tons  ore,  assaying  15.3 
per  cent,  lead,  2.5  ozs.  silver,  9  95  per  cent,  zinc,  producing  2.056 
tons  of  leady  concentrates,  assaying  65  4  per  cent,  lead,  8.5  ozs. 
silver,  and  7  per  cent.  zinc,  and  2,840  tons  of  zinc  middlings  ;  nett 
proceeds,  £10,761. 


Kern  River  Oilfields  of  California.— Grois  production  for  Aug., 
15.719  tons. 

Maikop  Pipeline  and  Transport.— Week  ended  September  3  :— 
Shirvansky  received  1,495  tons,  pumped  to  Hadijensky  784  tons, 
stock  862  tons.  Hadijensky  received  780  tons,  pumped  577 
tons,  stock  983  tons.  Ekaterinodar  received  574  tons,  delivered 
4,423  tons,  stock  7,497  tons. 


Septembf.r  9,  191 1. 


TTbe  Jnveetore'  IRevfew, 


■i^'i 


Prices 


of    Mine    and     Mining 
Companies'  Sliares. 


Finance 


Sbates  £1  eaob,  eicept  where  otktrwin  stated. 


3" 

« 
0  . 

0 

i-" 

8  . 

_" 

£s 

^St 

ttSf 

ft-S 

^t 

li 

Nahb.               ^^ 

1^ 

1^. 

Namk.                »» 

bI 

h 

0  ffl 

l£ 

^S 

II 

S5 

w 

u 

£ 

u 

u 

South  Africah. 


■A 
>ij 

4 
43 

if 

1 


'S 


'A 

3A 


i 

38 

3i 


*7* 
''I 

1l 


6/ 
7/9 


3i 
2^ 


42/ 


African  Farms 17/ 

Anglo-French  Bx Ii 

Apex ai 

Bantjes i^ 

City  and  Suburban,   l\  1^ 

Central  Mining, /la iix 

Cons.  Gold  Fields    4^ 

Crown  Mines,  10/ 7vS 

East  Rand  Prop 3tS 

Ferreira    4! 

Gedwld  Prop i^fc 

Gen.  Mining  and  Fin...  i^ 

Ginsberg 13^ 

Glynn's  I, ydenbnrg     ..  2^ 

Goerz  and  Co I 

Gold  Mines  Invest.,  jfi.  ii^^ 
Government  Areas  ... .   lAj 

Iferlot  5* 

Joiiannesbiirg  Con.  In.  i£ 

Ititnpers i^ 

Kleinfmitein i4j^ 

Knights  (Wit.) 2 A 

LanglaBgte  Kstate  ....   i\ 
Meyer  and  Charlton    ..  si^^t 


Mocambique    

Modderfbniehi    

Modder"B" 

New  Goch    

New  Primrose     : 

NigeJ 

Noiirse  Mines 

Oceana  Consolidated 
I^and  Mines  (New)  5/ 
Randfonteln  Estates  .. 
Do.  Central.. 

Robinson  Gold,  i£"4  •• 
Roodepoort  United  .. 
Simmer  &  Jack  Prop.i 

S.A.GoId  Trust 

Steyn  Estate    

Transvaal  C  oal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Ei<t   . . 

Van  Kyn    . 

Welgedacht 

West  Hand  Consols  ..  1 
Wolbutec,  i\  


Dbbp  LevBi. 


Brakpan af 

Cinderella  Consol   ....  i| 

City  Deep 3^ 

Durban  Deep    iJ 

Ferreira  Deep 35 

Geldenbuis  Deep    . . . 

Jupiter 

Knight  Central 

Knights  Deep  2! 


De  BeersDeterred/3/10  17^ 
Do.    Preferred  £2)10  ^^\ 

Jagersfontein  Ord 7t% 

Montrose    % 


Main  Reef  West i 


.f 


M odder  Deep 
Hand  Collieries 
Robinson   Deep  (New)  2, 

Rose  Deep si 

Simmer  Deep   5/ 

Village  Deep iW 

Village  Main  Reef....  3% 
Wltwatersrand  Deep..  3^ 


^ 


Diamonds. 


iS 

^ 

« 

■» 

i 


New  Vaal  River  D 

Fremler  Dia,  Det.8,  l/G  .  I 

Do.     ilo.      Pcet.       ..  tl      10 

Roberts  Victor   ija  I  li 


Rhodrsian. 


Antelope,  5/- 6/ 

Bechuanaland  Ex 7/g 
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Chartered  B.S.A 28/ 

do       options  (1912)  11/9 
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Giant  Mines  of  Rhod..  2j 
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28/ 

3  A 

iAx| 


'it 


^London  Rhodesn.  Min.  ^ 
iMashonaland  Agency..    18/ 
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|Selukwe  5/-    /g 

Selukwe  Columbia,  5/-    ft 

jshamva  Mines 4" 

;  Surprise 

I  Taneanyika    3J 

Zambesta  Exploring  ..  x 


Abbontlakoon  ........  6/6 

Abosso I  A, 

Ashanti  Goldfields,  4/     i|  i 

Broomassle    5/ 

Champion  Tin  (Nigeria)    | 

Fanti  Consolulated 11/ 

Gold     C'oast     Anialg, 
Htnian  Concesalons 
Lucky  Chance 


Wbst  Africak. 

6/6 
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Hi 


jNaragutft li 

New  Bibianis,i7/pd..,  fl 

Nigeria  Bitumen 5/3 

'       Do.    Investment    ..  \ 
iPrestea  Block  "  A  " 
iTaquab  Exploration 

Wallis 

i/6:Wassau  i/6 

fl/    I      Do.    WettAmal.  ..  1/9 


7}q  jAflsooiated     7/3 

3/(}       Do.    Nrn.  Blocks  ..  3/9 

i/u  !chaners,4S i/q 

'       'Golden  Horseshoe,  £i  ajf 

Great  Boulder,  2/    ....  17/ 

Do.  Perseverance  ..  4/ 

Great  Fingall    17/ 

Hainault     ^ 


AUBtRALlAHS. 
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7/ 

4/9 

28 
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4' 
16/6 
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MiSCKLLAMEOVS. 


8} 

7 
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Lt 

T 

»/4i 

20/ J 

23/3 

H 
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Anaconda,  25  dols < 

Broken  Hill  Prop 
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Do.       North ; 

Do.       South i 

Camp  Bird a 

Cape  Copper,  £2 

Champion  Keet,  2/6. . . . 

Dolcoath il 

El  Oro     a 

Esperanza 

Great  Cobar,  ;f5 ; 

Hudson's  Consolidated 

t.e  Rot  No.  a 

Lena    
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Mount  Lyell ,., ,  9 
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2A 
33/C 
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6 
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■A 

f 

5t 
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M'nt.  Morgan  jM 

Mount  Elliott    3^ 

Mysore,  109 ) 

N'auiaqua,  £1 t-^ 

N'ndydrooK,  10/  33/6 

Ooregum   10/    16/ 

Do.  Href., 10/ lA 

Ulavi  Mines  &  RIy.  £i    6A 
Pahang  Consols.  5/ ....  4/6 

RioTinto,  ^5    6ii 

Kussian  Mining i^ 

Si.  j  ohn  del  Key i6/ 

Spasblvy  CopiXir 3^ 

I  alisinun  Consol.  iS/  .  .2i^  x 

rharsis    51 

Walhi  3i 

Waihi  Grand  J  unction    n. 

^^inQ  Corpora'ion iom 

,,    Prelercaee  i|| 


*1B   - 


5i 

H 
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71 

10/6 
9/6 
'hi 


3*9 

33/6 

'^ 
6 

4/6 
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'H 
16/ 

4. 
■i 

lq/9 
37/9 


FOREIdN  RAILWAYS. 


OltOlt  TKAFFIC  TO  DATC 

JS 


Tii.or  Deo 

on  last 


Alcoy  and  Gaodia 
Atgeclras  (Gibraltar)  .. 
Antofagasta  (Chili) 

Arauco       

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthti, 

Do.  Wewetn 

Oo.  Emenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.        Eastern  Ex. 

I>o.     Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      Northeni    and 
N.-W.  AtKtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caral»f 
Leopoldina         .,        ,. 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation,. 
PuertoCabelio&V'leucia 
Salvador  .. 
San  Paulo 

Tallal        

United  of  liavana 
Western  of  liavana 
2afra  and  Huelva 


44.afi> 

§20,110 

4.750 
3«,o«4 
16.167 

—  tTVloO 

—  »27i70O 

—•178,900 

—  I4,aii 

—  >.<»*5 
4-  6,0|0 
4-tl6l,39l 
+  1.750 
+     »4.900 

—  '2.956 

—  26.917 

—  6,«67 
+       3.493 

S,25a 


»  Months,    i  Nett.    I  14  days,    t  Prom  Jan.  i.    t  From  July  1. 

INDIAN   RAILWAVS. 


GROSS  TRArPIC  POIt  WEEK. 


Week 
ending 


Bengal*  N.-W..  Aug 
Bengal  Dooars  . .  July 

Do.  Extension!    ,, 
Bengal  Nagpur. .  { Aug. 
Botnhay&UarodalSept 
Burma     ..         ..;Aug. 
Delhi  Uinballa..{Sept 
East  In<lia,i       ..1     ,, 
Gt.  Indian  Penin.     „ 
Madras    and    S. 

Maliratta        ..Aug. 
South  Indian    . .[    ,, 
Southern  Punjab,     ,, 

Do.  Extensiotil    „ 


Amount. 


2,62,020 
29.756 
37.324 

4.34.000 
3, 1 1, COO 
2,86,8oj 
42,200 
16,33,000 
9,54,000 

8,93.59« 
4.49.4J4 

76.075 

2I.o!o 


In.  or  Dec.    ^ 
on  list  year.   > 


OltOSS  TRAPPIC  TO  DATE. 


Ks. 

42.323 
4.074 

6.773 
63,000 
40,000 
12,242 

6,700 
1.85,000 

30,900 


4-  1,03,964 

+  43,37» 

+  6,478 

+  2,443 


—Rs: — 

15,16,970 


39,71,000 
79,6t,ooo 
■3.87,412 
4.45.49* 
1,47,93.000 
92,69,500 


In,  or  Dm. 
on  lEnt  yeit 


TJI — 
2,14,606 


61,000 

6,57,000 

35,590 

70.714 

13,98,000 

4.27.781 


43.44,478    4-  6,65,507 

«.«».>7*l4-  3.4».«50 

7.56.500    4-  1.60,858 

t,9S,S5o    4-  21,091 


UNITED 


}  From  July  i 

STATES  AND  CANADIAN  RAILWAYS. 


oRosa 

TRArriO  FOR  HEEE. 

OROtS  TKAmo  to  DATE. 

MAHB. 

Week 
wding 

Amount. 

In.  or  Dec. 
onlastyear. 

. .     In.  or  Dec. 

Amount.    „„,„,y^_ 

dols. 

dols. 

Canadian  Pacific      . . 

Aug.  31 

3,329.000 

+   364,000 

8     19,735.000 

f  1,610,000 

Denver  Bt  Rio  Grande 

730,400 

—     29,500 

i      4.131,60a 

—      61,100 

Gr.  Trk.  Main  I.lii... 

£233,920 

^-      f2,923 

S    £1.414.816 

4-   £261,898 

Canada  Atlatitlo 

4'2.045 

+         £39^ 

I !  /^-^ 

+     416,065 

Gr.  Trk.  Western     . . 

J37,S56 

-    £".832 

+     fr7,684 

Do.  Det.,G.  H.&  Mil 

£12,676 

+     £l,17« 

i    £74.768 

Louisville  U  Nashv'lc 

1,491,000 

—     20,000 

1  8,826,649 

4-       65,000 

Missouri  K.  &  Texas. . 

836,167 

1-        8,7t3 

1  4.525.09!! 

+       »7.i»7 

National  of  Mexico* 

1,063,000 

4-   3t;,ooa 

Southern 

1,68'i.ooo 

4-     46,000 

1  9.803.000 

1  1    5.aQ4.8w 

-       27,000 

Wabasb 

899.000 

—     12.000 

6.60J 

•  lnolud«i  Mex,  International  and  Inieroceaiiic.  i  fr.>m  isi  July. 
MONTHLY    STATEMENTS. 


«ETT 

SARNIHOS  FOR 

UOMTH. 

NEXT  CAERIIfat  TO  DAT*. 

HADE. 

Month 

Amount. 

In 

on 

or  Dec 
last  year 

^1 

Amonnt.        i«— *    — 

dols. 

dols.                     dots 

ilOlS. 

Atchison      . . 

lulT 

* 

8,011,000 

—          11     115,587,115 

4-  2.571.921 

Canadian  Nortbecn 

36i.<ae 

+ 

11,400     1           361,610 
2i8,oou     I         3.703.000 

+       15.400 

Canadian  Padfio  . . 

„ 

3,703,000 

4- 

4.       (18.000 

Cuba 

June 

« 

t;?s 

+ 

36.7561  11 

3.059.649 
797.310 

t-    500,314 

Do 

,, 

f 

— 

9.756 

4-      125.227 

Denver  &  Rio 

May 

* 

1,914,800 

— . 

7.39« 

21,476.221 

-    27.643 

Brie 

July 

4.9x1.000 

4- 

223,000 

•~~ 

— 

Gt.Tr.  MalnLloa.. 

£l67,MO 

4- 

£21,000 

£167.100 

4-     £<i,ooo 

Canada  Atlantic     .. 

£4.250 

+ 

£6,130 
£13,100 

£4.250 

4-      £6,230 

Grand  Trunk  Westn 

£23.200 

+ 

£13,100 

4-    £13,200 

Do.  Uet.G.  H.&Mil. 

II 

45.700 

+ 

£5,500 

£5:700 

4-       £3.500 

llluiois  Central      .. 

* 

4.999.740 

+ 

•94.949 

4.999.740 

4-       191.949 

Louisville  .^NashTl.  June 
Miss.  K.  &  Texas  ..  July 

• 

4.050,360 

— 

183.44} 

33,919,604 

4-  1,496,127 

« 

^.154.663 

4- 

14,183 
451,256 

1. 154.663, 
101,746,341 

+     14.183 

New  YockCent.aiH. 

Jane 

* 

8.^43.347 

+ 

4-  4,177.453 

NewVomOnt.AW, 

• 

79S.236 

4- 

5.377 

12 

9,193,701 

4-     7i6.9«9 

Natl,  of  Mexico      .. 

lulv 

2,413,000 

4- 

29r.ooii  — 

Norlolk  &  Western  June 

2,,S)5,6lO 

I                                ; 

,521 

ty^l 

Northern  Pacitio   ..  May 

* 

S.c^l.SjS 
11.911,98s 

— 

.1 

379 

Pennsylvania 

June 

* 

— 

.       -     V        ■ 

i.ioe 

-  1,726,69s 

Philadelphia 

.Mar. 

t 

441.3" 

.^ 

12S.9i.-    11 

4.042,13t 

4-      53»*o8 

Keadmt 

July 

1,116,600 

— 

J8,ooo 

— 

Souitaero  Pad&o  . . 

. 

10,872,000 

— 

J43.000 

— 

143.492.5)3 

—  2,743.088 

Souibern      . . 

• 

4,797.000 

+ 

17.000 

7 

* 

7.318.000 

^ 

58»,oo>  -1 
103.000  —  1 

96,311,109  —  1,833,984 

W«)M.b 

1.417.000 

* 

""                  ~" 

'  OTOH  OMBiOO..       t  aUtplMk 


56S 


^be  5nve8tor8'  TRevtew. 


September  9,  191 1. 


COMPANY  MEETINGS. 


WORKINGTON  IRON  AND  STEEL. 

The  second  annual  meeting  oi  the  Workington  Iron  and  Steel 
Company,  Ltd.,  was  held  at  the  company's  offices,  Moss  Bay, 
on  September  i.  Sir  John  S.  Randies  (chairman  of  the  com- 
pany) presided. 

The  Chairman,  in   moving  the  adoption  of  the  directors'  re- 
port and  balance-sheet,  said  that  twelve   months  ago  when  the 
directors  came  before  them   everything  was   new   and   they   re- 
quired   to   look   at   things    from    an    entirely   fresh    standpoint. 
This  year  they  were  perhaps  in  a  more  settled,  if  more  prosaic, 
position ;    the  matters   of   great   interest  did   not  exist  to-day. 
It  was  rather  a  prosaic  statement,  but,  at  any  rate,  he  thought 
it  showed  that  things  had  settled  down  and  that  the  company 
was  improving  its  position  and  preparing  for,  he  hoped,  a  long 
life,  not  a  short  one.   The  report  referred   in  the  first  place  to 
the  opinion  of  the  board  as  to  the  accounts  being  satisfactory. 
This  was   qualified    by    a  sentence    relating    to    the  industrial 
conditions  prevailing  during  the  year.    As  they  all  knew,  indus- 
trial    que.s.tions    had  been   acute   all   over  the  country,   but   he 
thoi'ght    they   had  been    singularly  fortunate    on   the    whole  in 
hav.ng  in  connection  with  their  iron  and  steel  works  a  set  of 
men  who,  when  they  understood  questions,  were  very  good  to 
deal  with.     Such  disputes  as  they  had  had  with  their  men  in 
the  iron  and  steel  works  had  been  settled  in  the  most  amicable 
manner,  after  due  representations   made   on   both  sides.     The 
profit  on   the  year   was,  they   would   see,   an  advance — a  con- 
siderable advance,  he  thought  he  might  say — on  the  first  year's 
working.     This  year  they  had  to  deal  with  a  figure  of  ^f  130,718 
instead   of  ^^92,705,    a,ud    they   brought  forward    ^^9,491,  giving 
them  for  disposal  2^I4o.2lo.     The  first  paragraph  m  the  report 
referred  to  the  preference  shares.    As  far  as  he  was  concerned, 
one  of  the  first  objects  he  had  in  view  was  to  make  ihe  pre- 
ference  shareholder  feel   quite  secure  that  his   dividend  would 
be  paid  regularly  every  year  without  any  doubts  or  fears  on  his 
part.      They   had,   as    they   knew,    no  debentures.      They   had 
nothing   in  front  of  the  preference   shareholder,  so   that  for  all 
practical    purposes    he  was    placed   in    the   same    position   as   a 
debenture   holder  v/ould  be,    and  with   him  personally,    at   any 
rate,  it  was  a  point  almost  of  honour  to  keep  away  any  deben- 
ture fron;  interfering  with  the  first  and  prior  right  of  the  pre- 
ference shareholder.      When  it   came  to   be  thoroughly  under- 
stood he  was  sure  that  the  security  would  be  regarded  as  being 
an  exceptionally  good  one,  and  that  6  per  cent,   in  a  concern 
which   regularly  and   with  a  good   deal   of   certainty   paid   its 
preference    shareholders    their     dividends    represented     a    good 
investment.     The  next  item  was  of  interest  to  those  of  them  who 
■were  ordinary   shareholders.     'J  hey    would  see   they  had   been 
able  to  declare  a  dividend  of  3  per  cent.     Now  there  were  two 
criticisms  of  that.    One  criticism  was  that  it  was  too  much,  that 
they  should  have  paid  less ;  the  other  was  that  it  was  too  little, 
they  should  have  paid  more.     That  convinced  him  that  they 
were  about  right,  as  they  had  come  between   them.     The   de- 
preciation,  of   course,    which   was  the   next  item,   had  a  very 
close  bearing  on  the  dividend.     It  was  because  of  some  of  the 
shareholders    who   had    written    suggesting     they    might     have 
written   off  more   depreciation  or  paid  more  dividend,  that  he 
had  referred  to  it.     His  own   view  was  that  whilst   they  had 
increased  the  amount  written  off  for  depreciation  this  year,  in 
view  of  their  capital  expenditure  being  large,  which  was  quite 
a  wise  thing  to  do,  on  the  other  hand,  those  who  said  they  had 
not  written   off  sufficient   depreciation  should   be  satisfied   with 
the  fact  titat  at  the  same  time  they  were  improving  their  pro- 
fierty    very   substantially   and  giving    life   and   value  to   items 
which  not  very  long  ago  had  little  life  and  perhaps  little  value, 
so    that    in   many    respects  the    value   and    the   whole    of   their 
property   had    appreciated    rather  than   depreciated.     Their    de- 
velopments, they   thought,   justified  them    in    saying   that  their 
property   had   appreciated,   and  that  in  a   very   real   sense.     So 
when  they  had  to  determine  this  they  thought  they  were  justi- 
fied in  fixing  the  tigure  at  ;^25,ooo  and  bringing  forward  to  the 
credit  of  property   account    an    amount    of     ;£9,i67    from    the 
liquidator's  account,    which    gave    a    total    of    £34,167    written 
off  for  the  year.     That,   he  thought,   was  a  fairly  substantial 
sum  and  met  the  case,  in  his  opinion.    Those  who  remembered 
the  formation  of  the  company  would  know  that  there  was  cer- 
tain litigation  pending  for  which  certain  provision  had  to   be 
made,   as   they   were  uncertain    as   to   the   result.     The   result 
turned  out,  he  would  not  say  more  happily  than  they  expected, 
but  quite  as  happily  and  fortunately  as  they  expected,   and  it 
gave  them  this  balance,  which  they  had  dealt  with  in  the  way 
he  had  mentioned.    As  to  the  re-lining  account,  the  sura  there, 
£4,18-;,   was    a    considerably    less   sum   than   they   proposed   to 
write  off  it  last  year,  viz.,  ^^i  1,706.     Next  year  he  hoped  that 
figure  would  not  be  there.    The  lormation  expenses  were  being 
cleared  away  at  the  rate  of  ;£5,ooo  a  year,  and  they  carried  for- 
ward  a  balance  larger  than  a  year  ago  of  /■i9,io8  to  the  next 
balance-sheet.     If  they  could  do  it,  ^te  would  always  be  glad 
to  carry  a  very  substantial  sum  forward,  so  that  not  only  would 
the   security  of  the  preference   shareholders    be   pretty   certain, 
but  be  made  very  certain,  by  carrying  it  forward  to  next  year's 
account.    TTie  next  item  referred  to  capital  expenditure.    As  they 
knew,    the    capital    expenditure  had   been    pretty    considerable, 
and     they     had     got     for     it     a     tyre     and     axle     plant     in 
operation,     which     was    a    new     plant,     and     as     far    as     he 
could      tell      from     information     received,     he     gathered     that 
It  was  about  the  most  up-to-date  thing  in  plants  of  this  descrip- 
tion to  be  found  in  the   country.     The  quality  of  the  products, 
as  they  had   indicated,  was  very   satisfactory.     They  had   been 
able,  to  take  orders  from  some  of  the  Icaaing  engineers   in  the 


country,  and  he  understood  that  the  quality  of  the  materiai 
was  most  excellent  and  was  giving  really  great  satisfaction. 
What  they  now  wanted  to  see  was  the  production  increased  and 
the  remunerative  balance  grow  as  production  increased,  so  that 
it  would  have  a  bearing  on  the  balance-sheet  for  the  next  year. 
As  regards  the  colliery,  it  had  taken  a  considerarble  sum  to 
complete  the  capital  expenditure  there.  He  had  been  asking 
that  morning  if  he  migfht  not  say  that  the  new  colliery  shaft 
would  be  at  work  within  six  weeks.  He  thought  that  he  dare 
not  say  it  would,  but  within  a  matter  of  a  very  few  months  he 
was  told  it  would  be  at  work.  That  did  not  mean  that  the 
capital  spent  on  the  colliery  was  not  being  productive.  It  was 
productive  now  to  a  certain  extent.  They  were  getting  an  in- 
creased production,  and  they  were  getting,  in  consequence  of 
their  arrangements,  referred  to  twelve  months  ago,  with  the 
coke  ovens,  a  very  much  better  price  for  their  small  coal — 
something  like  2s.  or  2s.  6d.  a  ton  more.  That  only  began  to 
be  operative  at  the  beginning  of  this  year,  so  that  from  the  ordi- 
nary shareholder's  point  of  view — and  lie  was  assuming  that 
the  preference  shareholders  were  practically  satisfied — his  in- 
terests were  safe.  They  had  two  important  parts  of  their  plant 
coming  into  operation  in  this  year.  They  had  already  go*  the- 
tyre  and  axle  plant  into  operation ;  they  had  partly  got  the 
benefit  of  the  new  developments  at  the  colliery,  and  within  a 
matter  of  two  or  three  months  they  would  expect  to  have  the 
new  shaft,  which  would  be  a  still  further  help  and  improve- 
ment to  the  colliery,  in  operation.  These  things  told  abso- 
lutely in  favour  of  the  ordinary  shareholder.  The  next  item  in 
the  report  had  reference  to  the  new  preference  shares.  These 
were  issued,  and  the  issue  had  been  most  satisfactory ;  it  had 
been  well  taken  up,  and  they  congratulated  themselves  on 
having  got  the  required  capital  without  touching  their  securi- 
ties. All  the  securities  for  all  their  properties  were  absolutely 
theirs ;  there  was  no  mortgage  on  them,  there  was  no  lien  on 
them,  and  they  belonged  to  the  shareholders  without  what  was 
sometimes  called  "  any  monkey  sitting  on  the  top."  The  iron 
ore  mines  were  the  next  item  in  the  report.  There,  last  j'ear, 
they  mentioned  to  them  that  the  developments,  particularly  at 
Park  House,  were  very  satisfactory.  Well,  they  had  continued 
so  satisfactory  that  they  had  decided  to  put  down  a  new  shaft, 
which  would  enable  them  to  take  advantage,  when  it  was  com- 
pleted, of  the  vast  development  of  ore  which  had  been  proved, 
and  which  they  were  working,  but  which  they  were  working 
under  restricted  conditions  with  the  old  shaft,  which  was  not 
equal  or  adequate  to  the  purposes  of  the  pit.  They  had  nothing 
further  to  add  to  what  had  been  said  as  regarded  the  develop- 
ment in  relation  to  this  mine,  and  he  thought  the  same  might 
be  applied  to  some  extent  to  the  development  which  had  been 
going  on  at  Mowbray.  At  Woodend  the  position  had  not  been 
quite  so  satisfactory.  The  development  there  had  been 
very  considerable,  but  it  was  at  a  remote  point  from  the  shaft, 
and  therefore  they  had  had  to  make  arrangements  whereby  a 
new  shaft  was  being  sunk  which,  he  hoped,  would  substantially 
reduce  the  post  of  working  the  mine  when  it  came  into  opera- 
tion. Of  course,  these  shafts  necessitated  other  capital  arrange- 
ments. They  were  putting  down  the  shaft  at  Park  House- 
themselves  ;  the  shaft  at  Woodend  they  were  putting  down  in 
co-operation  with  the  Bigrigg  Mining  Company  to  the  mutual 
benefit  of  the  two  companies,  he  hoped.  On  the  whole,  there- 
fore, he  thought  they  might  say  that  the  iron  ore  position  was 
pretty  much  what  they  could  wish.  At  present  at  Woodend 
they  had  a  dispute  with  the  men  who  had  asked  for  more 
wages.  They  had  not  seen  their  way  to  pay  higher  wages,  and 
the  men  had  come  out  on  strike.  The  men  were  quite  free  to 
do  so  if  they  thought  they  could  sell  their  labour  at  a  price 
they  (the  company)  could  not  pay.  Neither  could  say  what 
the  other  should  do.  The  dispute  had  occurred  at  a  fortunate 
time  for  the  company,  because  they  happered  to  have  very 
large  stocks  of  iron  and  steel.  Owing  to  the  disturbance  in  the 
shipping,  and  afterwards  in  the  railway  world,  their  deliveries 
had  been  very  much  kept  back,  and  the  result  had  been  that  at 
no  time  had  they  had  such  a  large  stock  of  iron  accumulated 
about  them  as  at  present,  so  that  if  they  did  not  get  any  ore  for 
the  next  six  months  they  would  be  pretty  well  off  for  pig  iron. 
So  for  them  the  dispute  had  come  at  a  very  fortunate  period. 
In  the  interests  of  the  company,  and  of  course  the  men  them- 
selves,  he  would  be  very  glad  to  see  the  dispute  settled.  Mean- 
while it  continued.  With  regard  to  the  company's  investments, 
they  received  their  interest  regularly  both  from  the  Harrington 
Harbour  and  Dock  and  the  Workington  Harbour  and  Dock, 
and  they  received  a  dividend  from  the  Beckermet  Mines,  but 
nothing  from  Pallaflat.  They  would  notice  in  the  balance- 
sheet  that  instead  of  a  debit  or  an  overdraft  at  their  bankers, 
as  they  had  last  year,  they  had  a  very  large  credit  balance  at 
the  bank  at  the  end  of  June — a  sum  of  /^i  11,000.  And  a  very 
fortunate  thing  it  was  for  them  that  they  had  it,  because  they 
required  every  penny  of  it  to  enable  them  to  carry  these  stocks,, 
owing  to  the  non-delivery  of  manufactured  rails  which  the 
buyers  had  been  unable  to  take  and  the  large  quantity  of  pig 
iron  they  had  been  obliged  to  hold,  which  they  held  and  which- 
they  had  to  carry  and  pay  all  charges  for,  both  for  mining,, 
railway  rates,  and  manufacturing,  making  on  the  whole  a  very 
substantial  sum  ;  so  that  their  cash  balance  would  have  been  a 
very  different  one  if  their  balance-sheet  had  been  struck  to-day 
instead  of  at  the  end  of  June.  That  was  entirely  owing,  he 
thought,  or  almost  entirely  owing,  to  the  disturbance  in  the 
shipping  world,  which  had  prevented  people  taking  materials 
they  had  bought.  They  had  something  like  60,000  tons  of  pig 
iron  and  different  sorts  of  iron  lying  in  the  yard  at  the  present 
moment. 

Mr.  Joseph  Ellis  seconded  the  proposition,  which  was  put  to 
the  meeting  and  declared  carried  »em.  con. 
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The  Chairman  then  moved:  "That  a  dividend  at  the  rate  o( 
;^3  per  cent,  be  now  declared  on  the  ordinary  shares  for  the 
year  ended  June  30,  1911,  to  the  ordinary  holders  who  are  on 
the  register  on  September  i,  1911,  such  dividend  to  be  paid  on 
October  i,  igii." 

Mr.  W.  liurnyeat  seconded,  and  the  resohrtion  was  carried 
nem.  con. 


BRAZIL  GREAT  SOUTHERN    RAILWAY  CO- 

The  twenty-eighth  ordinary  general  meeting  of  the  Brazil 
Great  Southern  Railway  Co.,  Ltd.,  was  held  on  Monday  at 
Winchester  House,  Old  liroad  Street,  E.C.,  Mr.  ilenry  Rain- 
cock  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  L.  R.  Evans)  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  dealt 
with  the  more  important  items  in  the  accounts  and  with  various 
matters  of   interest  connected   with  the  district   served   by  the 
railway.     The  revenue  account,  he  said,  was  the  most  satisfac- 
tory that  the  directors  had  so  far  been  able  to  submit  to  the 
shareholders.     The  traffic  receipts  for  the  year  showed  the  sub- 
stantial increase  of  ;^i  1,945,  or  70  per  cent.,  and  embodied  an 
advance  under  each  heading,  but  more  particularly  under  that 
of   "  merchandise,"   the   increase  of   which  represented   ;^4,ii2 
for  general  traffic  alone ;  in  addition,  they  carried  a  quantity  of 
construction  material,  which,  at  the  special  low  rate  under  the 
Government  schedule,  represented    the    sum    of    ^6,243.     Un- 
fortunately their  anticipations  in  respect  to  the  period  at  which 
the  construction  works  on  the   San   Borja  extension  would   be 
completed  had  not  been  fulfilled.  Last  year  was  one  of  drought, 
and  a  plague  of  locusts  materially  affected  the  prosperity  of  the 
district,  in  addition  to  which  the  demand   for   labour   far  ex- 
ceeded the  supply.     Consequently  their  contractors  found  it  im- 
possible to  secure  the  services  of  the  number  of  men  needful  to 
complete  the  works  within   the  expected  time.     Good  progress 
was,   however,   made,  and  the   Government  had   very  consider- 
ately extended  the  period  until  April  30  of  next  year,  by  which 
time  the  directors  were  sanguine  enough  to  believe  that  the  rail- 
way would   be  running  between   Itaqui  and   San   Borja.     The 
difficulties  in  connection  with  the  negotiations  for  the  construc- 
tion of  the  International  Bridge  over  the  River  Quarahim  had 
been  entirely  removed.     As  soon  as  the  plans  were  officially 
approved — the     Uruguayan      Government,    they    learned,     had 
approved  them — steps  would  be  taken    to    raise    the    necessary 
capital  for  the  construction  of  the  bridge,  and  both  the  North- 
Western  of   Uruguay   Railway   Company   and  themselves  con- 
fidently believed  that    the    conditions    under    which    the  sub- 
.scriptions  would  be  invited,  and  the  security  which  the  Bridge 
Company  would  be  in  a  position  to  offer,  would  ensure  the  whole 
of  the  funds  needful  being  forthcoming.     The  extension  of  the 
Midland  of  Uruguay  Railway  to  the  port  of  Fray  Bentos  was 
completed  and  was  inaugurated   for  traffic  in  July  last.     The 
ocean  mole  at  Fray  Bentos,  which  was  stated  to  provide  a  depth 
of  water  of  28  ft.  at  all  times,  would  provide  accommodation 
for  the  largest  ocean  steamer  trading  to  and   from  the  River 
Plate.     Before  sitting  down  he  wished  to  refer  to  two  ques- 
tions.    First,  the  1893  bonds  of  the  company,  which,  under  the 
conditions   cf   their    issue,    matured    in    November    next.      The 
directors  had   had  this  matter  under   their  consideration,  and 
an  announcement  would  shortly  be  made  which  they  thought 
would  be  satisfactory  to  the  bondholders ;  but  he  was  not,  how- 
ever,  in   a  position  at  the  present  moment  to  make  a  definite 
statement  thereon.     The  second  question  was  the  traffic  for  this 
year.     Owing  to  the  effect  on  cattle  of  the  long  drought,  and 
the  damage  to  agriculture  by  the  plague  of  locusts,  the  receipts 
for  the  first  three  months  showed  a  decrease.     The  traffic  had 
since  materially  improved,  and,  notwithstanding  the  indifferent 
conditions  existing,  the  total  receipts  for  the  first  six  months, 
to  June  30  last,  showed  an  increase  over   last  year  of  £-(>(>■ 
but  last  year  the  carriage  of  construction  material  for  the' six 
months  in  question  amounted  to  ;^2,S47  against  ;^i,o26  for  this 
year.     Consequently,  the  increase  of  traffic  on  the  ordinary  re- 
veiiue  account   for  the  period   in  question  was  nearlv   /:2,too, 
and  if  all  went  well  the  board  saw  no  reason  to  think  but  that 
the  rate  of  increase  shown  last  year  would  be  continued  this 
year,  and  in  the  future,  until  the  railway  would  prove  itself 
as  several  other  Brazilian  railways  had  done  when  coupled  up 
and   extended,   a   valuable   revenue-producing   concern    for    its 
shareholders. 

Mr    H    R.  Tamplin  seconded  the  motion,  which  was  unani- 
mously  adopted. 


ROSE    OF    SHARON    AND    SHAMROCK    GOLD 
MINES. 

.Vn  extraordinary  general  meeting  of  the  Rose  of  Sharon  and 
Shamrock  Gold  Minos,  Limited,  was  held  on  Tuesday  at  Win- 
chester House,  Old  Broad  Street,  K.C.,  to  consider  a  recon- 
struction scheme,  the  Hon.  John  A.  de  Grey  (chairman  of  the 
company)'  presiding. 

The  Secretary  (Mr.  Arthur  J.  Aldis,  F.C.I.S.)  having  read  the 
notice  calling  the  meeting, 

The  Chairman  said :  The  terms  of  our  circular  of  August  26 
have  stated,  I  think,  with  tolerable  clearness  the  reasons"  which 
have  induced  us  to  come  before  yo«  with  the  proposals  which 
we  offer  to-day  for  your  acceptance.  Put  shortlv,  they  amount 
to  this:  An  assessment  of  3s.  qd.  per  .share,  calculated  to  pro- 
duce ;f44,go2,  which  we  expect  to  give  us,  after  paying  off  the 
mortgages  and  debts  on  our  property  and  paying  the  expenses 
of  the  formation  of  the  new  company  and  the  coiuoiission  on 


the  |g;uarantee  of  the  cash  capital  of  tb«  new  company,  a  sum 
of  ;^'20,ooo  ca.sh  for  working  capital.  Let  me  say  at  one©  that, 
unless  the  board  was  convinced  of  the  value  of  your  property, 
they  would  not  have  ven/tured  to  put  before  you  these  proposal*. 
When  I  met  you  at  the  end  of  last  year  I  said  to  you  that  I  did 
not  expect  that  we  should  have  to  expend    much    more    than 
;^io,ooo    before    commencing   crushing,    and    that    I    expected 
crushing  to  commence  in  three  months ;   and  I  stated  that  wc 
based  these  expectations  on  the  reports  of  our  mine  manager. 
It  has,  however,  turned  out  that,  first,  the  delay  in  delivery  of 
our  boiler,  and,  secondly,  the  repairs  (found  to  be  more  exten- 
sive than  appeared  probable)  to  the  machinery,  and,  thirdly, 
♦he  trouble  from  excess  of  water  in  the  rainy  season,  caused  the 
three  months  to  run  into  six  months,  so  that  it  was  not  until  the 
end  of  July  that  crushing  actually  commenced.     During  all  that 
time  the  monthly  expenses  remained  constant,   and   we  found 
ourselves  obliged  to  borrow  a  further  sum  of  ^^5,000  at  5  per 
cent.,  which  was  also  the  rate  of  interest  on  the  loan  of  ;£io,ooo. 
Both  these  loans  will  shortly  become  repayable,  and  it  is,  there- 
fore, necessary  to  provide  cash  for  their  repayment.     Our  mill 
is  capable  of  cru.shing  1,200  tons  per  month,  or  14,400  tons  in 
a  year.     Taking  Mr.  Browne's  estimate  of  value  of  ore  in  sigh* 
at  £1   los.  per  ton  and  working  expenses  at  15s.,  it  is  obvious 
that  we  should  not  by  the  end  of  February  have  made  sufficient 
nett  profit  to  pay  off  the  loans  of  ;^i5,ooo.     Under  these  circum- 
stances we  had  either  to  endeavour  to  effect  a  fresh  loan  or  to 
call  on  you  to  find  fresh  capital.     We  think  you  will  agree  that 
the  truest  economy  and  the  course  most  likely  to  lead  to  th© 
payment  of  dividends  was  to  call  upon  you  in  preference  to 
effecting  a  fresh   loan— even  if  such   were   possible,   which   is 
doubtful  in  the  present  state  of  the  market.     This  fresh  capital 
is,  moreover,  necessary   if  we  wish   to  keep  our  development 
and   supplies  of  ore  ahead  of  the   mill,   and  also  if   we  wish 
further  to  explore  and  develop  the  eastern  half  of  the  property 
with  the  view  of  floating  it  as  a  separate  company.     In  this 
connection  we  have  sent  to  each  of  you  a  copy  of  our  manager's 
report  on  the  eastern  half,  which  leads  us  to  believe  tlat  further 
expenditure  on  this  part  of  the  property  is  likely  to  lead  to  good 
results.     You  will  observe  that  the   assessment  on  the  shares 
is  guaranteed  by  the  Bulawayo  and  General  Exploration  Com- 
pany.   We  are,  therefore,  if  this  scheme  is  accepted,  secure  of 
obtaining  the  required  capital.     The  solicitor  will  give  any  ex- 
planations as  to  the  terms  of  the  draft  agreement  mentioned  in 
the  circular  you  are  asked  to  approve,  should  you  desire  him 
to  do  so.     Let  me  say,  in  conclusion,  that  the  present  proposals, 
if  accepted,  will  enable  you  to  retain  possession  of  your  property,. 
which  you  would  lose  jf  they  were  not  accepted,  for  we  should 
then  be  in  the  hands  of  our  mortgagees.     Many  of  us,  including 
myself,  have  a  large  stake  in  this  concern,  and  have  paid  £1  or 
more  for  our  shares.     I  venture  to  hope  that  at  this  moment, 
when  success  is  within  our  grasp,  we  shall  not  scruple  to  make 
the  sacrifices  necessary  to  secure  it.     I  now  move  the  first  reso- 
lution—that the  company  be  wound  up  voluntarily,  and  that 
Mr.  Arthur  John  Aldis,  F.C.I.S.,  be  appointed  liquidator. 

Sir  Howard  Melliss,  K.C.S.I.,  seconded  the  resolution,  which. 
was  declared  carried  by  the  requisite  majority,  only  three  hands- 
being  held  up  against  it. 

The  second  resolution,  approving  the  draft  agreement,  was 
carried,  with  one  dissentient. 

F.  STEINER  AND  CO. 

Tlie  fifteenth  annual  general  meeting  of  shareholders  of  F. 
Steiner  and  Co.,  Ltd.,  was  held  on  Wednesday  at  the  registered 
offices  of  the  company.  Church  Works,  Lanes.  All  the  directors, 
were  present. 

The  Chairman  (Mr.  J.  F.  M.  P.  Hartmann)  said :  It  is  always 
a  pleasure  to  me  to  preside  at  these  meetings,  more  especially 
when  the  results  of  the  year's  working  are  satisfactory,  and  I 
thinlc  everyone  who  has  any  knowledge  of  the  trade  and  con- 
ditions with  which  wc  have  had  to  deal  cannot  be  anything  but 
pleased  with  the  balance-sheet,  although  it  does  not  show  such 
a  good  profit  as  last  year.  The  conditions  under  which  w« 
have  been  working  fully  account  for  that.  You  v;ill  see  we  have 
written  off  a  larger  sum  for  depreciation  and  repairs  of 
niachinerv  than  last  year,  and  also  that  the  carry  forward  is 
larger.  The  reserve  fund  has  had  an  adequate  sura  added  to  it, 
and  is  now  quite  at  a  rosi^ectable  figure.  We  wish  this  sum  to 
grow,  as  its  growth  is  bound  to  tell  in  the  future  in  increasing 
the  value  of  your  shares  and  adding  to  the  stability  of  your 
business.  I  am  sure  you  will  agree  with  me  that  the  directors 
of  the  various  works  deserve  great  praise  for  the  efiSciency  with 
which  they  have  managed  your  business. 

Mr.  Henry  K.  Gill,  managing  director,  said :  As  the  chairman 
has  already  indicated,  though  the  profits  show  a  falling  away 
as  compared  with  the  jirovious  year,  they  are  substantial 
enough  to  enable  us  to  place  the  sum  of  ;f  25,000  to  reserve  and 
to  recommend  this  meeting  to  Tote  a  dividend  of  5  per  cent., 
the  same  as  last  year,  and  to  increase  the  amount  carried  for- 
ward to  next  year's  account  to  over  /^2i,ooo.  I  feel  sure  that 
the  policy  of  the  board  in  regard  to  the  reserve  fund  is  one  that 
will  commend  itself  to  every  shareholder.  As  you  are  well 
aware,  business  in  all  goods  made  from  cotton  has  for  some 
time  past  been  handicapi>ed  by  high  prices,  consequent  on  a 
scarcity  of  the  raw  article.  There  appears  to  be  at  the  moment 
a  fairly  good  prospect  of  a  distinctly  larger  supply  during  the. 
coming  cotton  season,  and,  should  these  anticipations  be  amply 
fulfilled,  it  is  reasonable  to  hope  that  your  company,  and,  in- 
deed, all  engaged  in  the  great  textile  industry  in  Ijincashiro, 
will  enjoy  a  prosperous  period  in  the  near  future.  At  the  £r»-- 
sent  time  the  level  of  prices  at  which  the  most  important  con- 
suming markets  d  the  world  would  be  disposed  to  make  large 
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purchases  to  meet  their  requirements  has  not  yet  been  reached, 
l)ut  there  are  many  indications  that  the  wide  differences  of 
ideas  hetween  buyers  and  sellers  are  being  bridged  over.  I  do 
not  think  the  figures  of  the  balance-sheet  call  for  any  special 
comment  on  my  part.  The  amount  written  off  for  depreciation 
and  machinery  exceeds  ^^37,000,  which  is  the  liargest  sum 
written  off  in  any  one  year.  This  may  be  taken  as  an  indica- 
tion of  your  directors'  cletcrmination  to  maintain  the  productive 
plant  at  the  various  works  in  the  highest  state  of  efficiency. 

Mr.  Robert  Clayton,  J. P.,  a  shareholder,  while  expressing 
•satisfaction  with  the  results  of  the  year's  working,  urged  that 
the  time  was  approaching  when  the  ordinary  shareholders  might 
receive  a  higher  rate  of  interest  and  a  less  amount  be  placed 
to  reserve.  After  payment  of  debenture  and  preference  interest 
they  had  a  profit  of  over  ;^6g,ooo,  and  of  that  th«  directors  had 
placed  ;f25,ooo  to  revenue  reserve,  making  that  total  reserve 
jf  140,000.  The  amount  placed  to  reserve  was  greater  than  the 
sum  required  to  pay  the  whole  of  the  5  per  cent,  dividend  to 
ordinary  shareholders.  He  entirely  aereed  with  what  had  been 
■done,  but  he  thought  if  the  directors  had  another  successful  year 
they  should  give  greater  consideration  to  the  ordinary  share- 
holders. In  the  balance  of  ;^2i,ooo  carried  forward  they  had 
sufficient  to  make  up  the  dividend  on  the  ordinary  shares  to 
10  per  cent,  and  still  have  a  great  nucleus  to  carry  forward  of 
^10,000,  leaving  the  reserve  revenue  jfi  15,000. 

Mr.  Gill  replied  that,  in  such  a  business  as  theirs,  the  direc- 
tors felt  they  ought  to  have  a  very  ample  reserve  fund.  It  was 
to  the  interests  of  the  shareholders  that  the  reserve  fund  should 
'be  the  iirst  consideration  and  the  dividend  the  second.  They 
realised,  however,  thait  the  reserve  fund  was  now  approaching  a 
figure  at  which  they  felt  they  would  be  able  to  give  more  con- 
sideration to  the  ordinary  shareholders  in  the  matter  of  divi- 
dend. In  reply  to  a  question  by  Mr.  Clayton,  Mr.  Gill  said  the 
reserve  fund  was  undoubtedly  the  property  of  the  ordinary 
shareholders,  and  was  put  aside  for  their  protection  for  the 
equalisation  of  dividends. 

Mr.  Jaolrson  seconded  the  motion,  which  was  carried  unani- 
■mously. 


RECENT    ISSUE 

PRIG 

ES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Assoc.  Cement  2nd  Deb.         

94 

Idis 

Jdis 

Buenos  Ayres  Central  Debs.  ... 

90 

4  pm 

4  pm 

Central  London  Railway  Pf 

100 

14  pm 

14  pm 

Cuban  Ports,  5%           

97 

par 

idis 

Greek.  4%           

86 

24dis 

2id>s 

Persian  5%         

96; 

lidis 

IJdis 

United  of  Havana  Deb 

99 

i  pm 

ipm 

United  of  Havana  Pf 

96 

i  P"" 

1pm 

RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Namb 


Last 
Week 


Tht8 

Week 


Anglo-Ceylon,  £1 

Ang]o-Malay,  2/- 

Banteng,  £i    

Batu  CaVes,  £i 

BatiiTiga,  £i 

Beaufort  Borneo,  £i    . 
'Bukit  Kajane,  ^i  

Bukit  Mertajam,  2/-... 

Bnkit  Rajah,  £t 

•Cicely  Ordinary,  2/- I 

Do.    Preferred,  2/- I 

Consolidated  Malay,  2/- . . 

Damansara,  jTi  ! 

Eastern  Internal,  15/  pd.  [ 

Federated  SelaiiRor,  £1  .. 

General  Ceylon,  f  I  

Glen  Bervie,  £1 

■Glendon,  £1 *..,. 

Golconda.jfi  

Golden  Hope,  £1 

Highlands  &  LoWlands,  £1 

Inch  Kenneth,  £1 

Kamuning  (Perak),  i/6pd... 

Kepong,/i   

KepitiKal.la,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £i 

■  Langkat  Sumatra,  jTi  .... 

-Lanka  Plantations,  2/  . . . . 

Ledoury,  £i 

Linggi  Plantation,  2/    . . . . 

London  Asiatic,  2/    

Lumut,  16/-  pd 

Lunuva,  ]£,! 


16/9 


2/6 


,£tVd. 


Mabira  Forest 
Madagascar. . . 
Malacca  Ordinary,  £1  .... 

Malavalam,  £t  pd 

Menibakut,  ^i 

North  Borneo  State,  £1... 

Nyas?a,  5/  pd 

PataUng,  2/-     

PelmaduUa,  £1    . . .  t 

Perak, 2s 

P.P.K.  (Ceylon),  £i 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Johore,i5/-pd. 
Rub  Invest.  Trust,  10/- pd. 
Sapong  Rubber&Tob.,;^! 

Rapumalkande,  £1    

Seaheia,  £1 

Selangor,  1/ 

Seremban,  £1 

Sialang.  £1 

Singapore  Para,  2/    

Straits  S.  (Bertam),  2/.... 

Sumatra  Para,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Tandjong,  £1 

Tebrau,  41  

Tenom  Borneo,  f  I    

Tremelbye  ,£i    

United  Lankat,  £"1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  2/ 


I 


H 
I 

|dis 
sA 

34 

6/6 

■I 

'4 

i 

3i 

3/9 
5/6 
91 

10/6 
3ft 

5i 


6/9 
29/3 
1/ 


PUBLIC    INCOME    AND     EXPENDITURE. 

The  following    are   the   receipts   into   and   issues    out  bt    the 
Exchequer  between  April  1,  1911,  and  September  2,  1911  : — 
Revenue  and  Other  Receii'ts. 


Lobitos  Oilfields. — Production  for  month  of  Aug.,  3,748  tons. 

Anglo-Roumanian  Petroleum. — Production  for  Aug.  1,920  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  September  2,  122,200  poods. 

European  Petroleum. — Production  for  week  Sept.  3,  109,700 
poods. 

Spies  Petroleum. — Production  for  week  ended  Sept.  3,  314,635 
poods  or  5,075  tons.  For  year  to  Sept.  3,  13,936,000  poods,  or 
224,774  tons. 


- 

- 

Total  Receipts 

into  the 

Exchequer  from 

April  I  to 

Sept.   2,  1911 

Total  Recces 

into  the 

Exchequer  frona 

April  I  to 

Sept.  3,  1910. 

Balances   on   April  i  — 

i 

£ 

Ii,3i8,374 
1.027,797 

£ 

Bank  of  Ireland 

7<Sb,i28 

13.546.t71 

2,831,^48 

i3.543.eco 
14,440,000 

10,308,000 
3,691,000 

580, coo 
9,369,000 

120,000 
8,g  10,000 

200,000 

777,584 

J.073,503 

Excise    

Estate,  &c..  Duties 

11,708,000 

4,1153,000 

Land  Tax  and  House  Duty 

Propfjiiyand  InromeTai 

Land  Value  Duties    

2.2t>O,00O 

3o,i8»,oob 

Post  Oftice  

185,600 

Receipts    from     Snea     Cana 
Shares  and  Sundry  Loans.. 

716,313 

Revenue 



63,012,087 

89.390.a33 

Total,  including  balance. 

Otkkr  RirrKip 

Repayment  of  Advances  for  B 

By    Issue    of    Exchequer    Bo 

War  Loan  (Redemption)  Ac 
Under  Telegraph  Acts,  1892  lo 
Under  Military  Works  Acts,  i 
Under  Public  Offices  Site  (Du 
Temporary  Advances,  Dehcie 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  £600, 

TS. 

ullion  

761358.258 
100,000 

300,000 
150,000 
as.ooo 

600,000 

92,221,481 

740,000 

nds   under     the 

1907      . . 
igy  to  1903 
blin)  Act,  1903  . 

and   Means  (In 
000  in  1911-12  ant 

10,5001,000 

Toral  

r7.733.«58 

126.356.483 

EXPENDITURB   AND   OtHBB    ISSUKS. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I   to 
Sept.  2.  1911. 


Total  IftsdH 
but  of  the  Bl- 

cheqtier  to 

meet  payments 

from 

April  I  to 

Sept.  3.  191a 


KXFKNUITUKtt. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Fiiviiit;iiis  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
.^e  I  vires    

Supply  Services 


ExpenHUtire    

Othkr   tssuBs. 
For  Advances  for  Bullion 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   , 

Under  Telegraph  Acts,  1892  to  1907 ., 

Under  Military  Works  Acts,  1897  to  1903  . .. 
Under  Land  Registry  {New  Buildings)  Act,  1900 
Under  Public  buildmgs  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  PMnance  Act,  1908    

Old  Sinking  Fund,  1910-11,  issued   to   reduce 

Debt    . . 

Deficiency  Advances  repaid  

Wa.ys  and  Means  Advances  repaid  (Including 
Treasury  Bills  £11,000,000  in  1910-11) 


\      igii.    I      1910. 

1  Sept.  2.     Sept.  3 
Balances  in  Exchequer;—         £  £ 

Bank  of  England    6,572,59813,426,241 

Bank  of  Ireland |     960,241!  1,146,411 


Total 


9.799.838 

517.740 

2,698,724 

724,820 

53.385.572 


67.i36.6*>4 
300,000 


71.725 
600,000 


300, 
150, 


[0O,CCO 

,000 

X,O00 


25,000 

16,000 
1,600,000 


7,532,839 


77.733.258 


£ 

10,008,403 

10,000 

2,747, 8ao 

690;86z 
5i^934.0tt 


65.3$!,  tb6 

870,000 

71.725 
6,000,000 

21,000,000 
250,000 
150,000 

30,000 
20,00c 

2,000,000 
16,000,000 


111,783,831 


14.572,652 


126,356,483 


Memo.— Treasury  Bills  outstanding  on  Sept.  2,  1911  :— 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


£9,400.000 

5,100,000 


Treasury,  September  5,  1911. 


Total 


£14,500,000 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  August  are  compared  with  those  of  the  prex-ious 
month  up  to  the  corresponding  period  of  last  year  : — 


August,  1910 

September 

October. . 

November 

December 

January,  1911 

February 

March    . . 

April 

May 

June 

July        .. 

August  . . 


Exports 

Imports 

to 

to 

Europe. 

Europe. 

Quintals. 

Tons. 

1.752.435 

131,900 

2,312,970 

79,160 

5,274.840 

102,600 

5.385,345 

85,900 

4.152,970 

78,850 

2,983.450 

180,450 

3.330,880 

2«7,340 

1,749,670 

206,230 

2,408,930 

265,560 

2,217,165 

113,500 

2.456.215 

93.800 

3.49«,945 

94,050 

1.878,82.; 

111,580 

Deli- 
veries. 


Tons. 

68,000 

65,100 

58,330 

49,100 

72,. 60 

91,830 

263,310 

370,140 

267,360 

196,000 

107,400 

57.250 

58.260 


Europe's 
Visible 
Supply 
end  of 
montli. 


Tons. 
43t.48o 
468,910 
647.070 
841,300 
964,300 
1,004,720 
892,65a 
596,860 
43070,8 
333.750 
34l,7>o 
438,110 
5«2.740 
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ONE     HUNDRED    AND     TWENTY-SIXTH     HALF-YEARLY     REPORT    OF 

THE  COMMERCIAL  BANKING  CO.  OF  SYDNEY,  LTD. 


Presented  to  t!ie  Shareholders  at  an  Ordinary  General  Meeting  held  at  the 

Head  BankiDg  House,  George  Street.  Sydnav,  on  Friday,  2lHt  July,  iQll. 

'I'he  Directors  submit  to  the  Bbareholders  a  Balance-Hheet  showing  the 

Liabilities  and  Assets  ot  the  Bank  on  the  30th  June,  1911,  and  present  the 

following  Ueporl: — 

The  balance  at  the  credit  of  Profit  and  Loss  Account,  after 
deductini;  rebate  on  current  bills  and  accrued  interest  on 
fixed  deposits,  reducing  premises  account,  payingState  note 
tax,  and  providing  for  Australian  Coninionwealth  land  tax 
and  State  Government  land  and  income  taxes  and  bad  and 
doubtful  debts,  as  well  as  granting  to  the  OfBcera  a  special 
bonus  on  their  salaries,  amounts  to    £155,659  19    0 


Out  of  which  the  Directors  recommend  the  following  appro- 
priations :— To  payment  of  a  Dividend  for  the  half-year  at 
the  rate  of  10  per  cent  per  annum,  ^75,000;  to  Transfer 
to  Reserve  Fund,  £40,000  :  to  Balance,  being  UDdivided 
Profit,  £40,659  198.  Od £156,659  19    0 


During    the    balf-year    Branches    have   been  establiabed  at  Aberdeen, 
Boree  Creek,  Humula,  Maniidra,  and  Tumbatumba,  in  ttaii  Stat*. 

OEOBQE  J.  COHEN,  Cbairman. 


Dk. 


I.IABIIiITIB8    AMD    ASSBTB.-dndudiDg  London  Braocb  to  20th  Jane,  b;  Otbla.) 


Cb. 


*       «. 

Capital  £1,600,000    0    0 

Keservc  Fund „ 1,420,000    0    0 

Reserve  Capiul  ._™.„.......r. 1,500,000    0    0 

£4,420,000    0    0 

To  Capital  Paid  up £1,500,000    0    0 

Reserve  Fund 1,420,000    0    0 

2,920,000    0 

Notes  in  circulation  317,521  0 

Bills  in  oireul.ition 1,053,477  12 

Deposits  and  other  liabilities 20,090,168  1 

Profit  and  Loss  Account 155,659  19 


£24,536,826  13    0 


M       I.    d. 
By  Coin  and  bullion  In  hand    £6,216,786    111 

Cash  at  Bankers    98,009  12    8 

Australian     Commonwealtli     Notes     (Legal 

Tender) 4(6,062    0    0 

Queensland  Government  Notes     6450    0    0 

Money  at  short  call  in  London  1,010^575    0    0 

British   Consols  and  Government  and  Mnni- 

cipal  Securities       2,841475    0    0 

Bills  receivable  in  London  and  Remittances 

intransit 1454,813  17    6 

Notes  and  Bills  of  other  banks    106,513    5    5 

11339,0*6  17    6 

BiUs  discounted,  and  all  debU  due  to  the  Bank  12,485,626  15    6 

Bank  premises,  furniture,  &c.  512,113    0    0 


PROFIT    AMD    IiOBS    AOOODNT. 


a.  d. 


To  Dividend  account  for  payment  of  a  dividend  for  past  half-year 

at  the  rate  of  10  per  ctnt.  per  annum   

Reserve  Fund    

lulance  of  Undivided  Profit  carried  to  next  balf-year 


75,000  0 
40,000  0 
40,659  19 


£155,659  19    0 


By  Amount  undivided  from  last  halt-year  

Profit  for  balf-year  ended  30th  Jane,  1911 . 


«     ■.  d 

37365    7    2 
U8,094  U  10 


£155,659  19    0> 


RBSERVB    FUND. 

1911— June  30th £1,420,000    0    0 

By  Transfer  from  Profit  and  Loss  Account 40,000    0    0 


GEORGE  J.  COHEN,  Ohalrmati. 
London  Office  :    18,  Birchin  Lane,  E.C. 


T.  A.  DIBBS,  General  Manager. 


£1,460,000    0    0 
W.  R.  BAYERS,  AccouOUnt. 


DIVIDENDS      ANNOUNCED. 


RAILWAYS. 

Alabama  and  Vicksburg. — y  per  cent,  on  common  stock  for  year 
ended  June  30. 

Caledonian— On  the  undivided  ordinary  stock  at  the  rate  of  3^ 
percent,  per  annum,  giving  the  full  dividend  on  the  preferred  and 
i  percent,  per  annum  on  the  deferred  stock,  with  ^21,000  forward. 
A  year  ago  the  dividend  was  at  the  same  rate,  with  /i8,ooo 
forward. 

Glasgow  and  South-Western. — Fcr  past  half-year  at  the  rate  of 
4J  percent,  per  annum  on  the  ordinary  stock,  being  at  the  rate  of 
2j  per  cent,  per  annum  on  the  preterred  ordinary  and  2}  per  cent, 
per  annum  on  the  delerred  ordinary,  carrying  forward  ;f  10,627. 

Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie, — 3J  per  cent,  on 
the  preferred  and  common  stocks,  payable  i6th  prox. 

New  Orleans  and  North-Eastern.  — OJ  per  cent,  on  the  common 
stock  for  year  ended  June  30. 

North  British. — At  the  rate  of  J  per  cent,  per  annum  on  the 
deferred  stock,  carrying  forward  ;{ 2(1,500. 

San  Paulo  {Brazilian) . — Forhali-yeart  nded  June  30  of  5  per  cent., 
being  at  the  rate  of  10  per  cent,  per  annum,  together  with  a  bonus 
of  2  per  cent.,  tax  free,  making  7  per  cent,  for  half-year,  carrying 
forward  /i3C,ooo. 

Vicksburg,  Shreveport,  and  Paci6c. — 5  per  cent,  on  the  pre- 
ferred stock  for  year  ended  June  30. 

BANKS. 

Banco  Espafiol  del  Rio  de  la  Plata. — Final  of  6  per  cent,  for 
half-year  ended  June  30,  igii,  making  12  per  cent,  for  the  year. 
Coupon  No.  8  will  be  paid  at  the  Loiidon  office  on  Sept.  6,  at  the 
rate  of  $6  m/l.  (equal  to  los.  5jd.)  per  share,  subject  to  tax.  Divi- 
dends on  new  partly-paid  shares  will  be  paid  against  pre.sentation 
iif  application  receipts  at  the  lollowiTig  rates,  less  tax  :— Fully  paid 
during  March,  191 1,  $3.30  m/l.  (5s.  gd);  10  per  cent,  paid  up  to 
June,  ujii,  60  centavos  m/l.  (is.  ojd  ). 

Bank  of  Australasia.  — 12  per  cent,  per  annum  and  a  bonus  of 
i6s  per  share,  together  £i  4s.  per  share,  equal  10  16  per  cent,  per 
annum,  placing  ;f50,ooo  to  reserve,  /jo.ooo  in  reduction  of  bank 
premises  account,  with  /i6,i85  forward. 

Bank  of  British  North  America.  — Interim  for  half-year  ended 
June  30  of  30s.  per  shsre,  being  at  the  rate  of  6  per  cent,  per 
annuum,  pavable,  tax  free,  Oct.  6. 

Bank  o!  Victoria.  — On  the  ordinary  shares  at  6  per  cent  per 
:<nnum,  carrying  forward  ^^23,275. 

Mercantile  of  India. — Interim  on  the  "  A  "  and  "  B  "  shares  for 
half  year  ended  June  30  ot  7  per  cent,  per  annum,  tax  free. 

Molsons.  — 2j  per  cent,  (being  at  the  rate  of  ir  percent,  per 
annum)  for  current  quarter,  payable  Oct.  2. 


National  of  India. — Interim  for  half-year  ended  June  30  at  the 
rate  of  in  per  cent,  per  annum,  tax  free,  with  ^50,000  10  reserve 
and  ^'52,280  forward. 

Northern.  — For  past  half-year  at  the  rate  of  ii  per  cant. 
per  annum  on  the  "  A"  shares  and  5J  per  cent,  per  annum 
on  the  "  B  "  shares.  Also  a  bonus  for  the  year  ended  the  31st  ult. 
of  2S.  per  share  on  "  A  "  and  is.  per  share  on  "  B  "  shares. 

Ulster. — At  the  rate  of  18  per  cent,  per  annum,  and  a  bonus  at 
the  rate  of  2  per  cent,  per  annum  for  past  half-year.  The  dividend 
and  bonus  are  equal  to  5s.  per  share,  tax  free. 

MINES- 

Barramia.-— For  year  ended  June  30,  191 1,  of  10  per  cent,  on  the 
preference  shares, 

Esperanza. — Interim  of  is.  6d.  per  share,  less  income-tax,  for 
quarter  ending  Sept.  30. 

Giant  of  Rhodesia.— Quarterly  of  2S.  per  share,  less  tax. 

Globe  and  Phoenix. — Second  interim  of  2s.  per  share,  tax  free, 
in  respect  of  1911,  payable  Oct.  5. 

MISCELLANEOUS. 

Consolidated  Gas,  Electric  Light  and  Power  of  Baltimore. —  ij 
per  cent,  on  the  common  shares  for  quarter  ending  Sept.  30,  pay- 
able Oct.  2. 

Dimbula  Valley  (Ceylon)  Tea.  —  Interim  of  7*  per  cent,  on 
account  of  191 1  on  the  ordinary,  payable  Sept.  30,  less  tax. 

Eastman  Kodak  of  New  Jersey — In  addition  to  the  usual 
quarterly  dividends  an  extra  of  2j  percent,  on  the  common  stock, 
payable  Oct.  2. 

Ederapolla  Tea. — Interim  for  half-year  to  June  30  of  5  per 
cent,  (actual),  free  of  tax. 

General  and  Commercial  Investment  Trust. — Interim  at  the  rate 
of  4  per  cent,  per  annum  on  the  deferred  stock  for  half-year  to 
Aug.  31. 

Genera!  Ceylon  Rubber  and  Tea  Estates. — Interim  on  account 
of  191 1  of  7j  per  cent.,  payable  Sept.  30,  less  tax. 

Kayser  Ellison. — Final  of  7s.  6d.  each  on  the  ordinary  shares, 
making  12^  per  cent,  for  past  year,  and  a  bonus  of  5s.  per  share, 
carrying  forward  ;f7,425. 

Kellas.— Interim  01  2s.  per  share,  equal  to  10  per  cent. 

North  Borneo  Trading.  — Final  for  1910  of  10  per  cent.,  less  in- 
come-tax,   making   22^  per  cent,  for  the  year,  carrying  forward 

Rubana  Rubber  Estates. — At  the  rate  of  10  percent,  (actual)  in 
respect  of  period  ended  April  30.  equivalent  to  as.  per  vendor's 
shaie  and  ts.  3Jd.per  subscribed  share. 

Sephinjuri  Bheel  Tea. — First  quarterly  of  10  per  cent,  on 
account  01  current  season,  payable  Sept.  20. 

South-Ea'st  Borneo  Rubtjer. — Fourth  payment  of  3  per  cent. 
guaranteed  inieiest  to  Sept,  30  will  be  paid  on  that  date. 

William  Whiteley. — Interim  on  the  ordinary  shares  at  the  rate 
of  J  per  cent,  per  annum 
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fionakong  ana  SbangDai  Banking 

CORPORATION. 


NINETY-SECOND 

REPORT    OF    THE    COURT    OF    DIRECTORS 

TO     THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held     at    the    CITV    HALL,     HONGKONG,    on    the    19th    AUGUST,    191 1, 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Gentlemen, — The  Directors  have  now  to  submit  to  you  a  General  Statement 
of  the  affairs  of  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
,30th  June,  1911. 

The  nett  profits  for  that  period,  including  *2,039,151.91,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid  and 
due,  and  making  provision  for  bad  and  doubtful  accounts,  amount  to 
$5,232,844.16. 

The  Directors  recommend  the  transfer  of  8500,000  from  the  Profit  and  Loss 
Account  to  credit  of  the  Hilver  Reserve  Fund,  which  Fund  will  then  stand 
*t  816,750,000. 

After  making  this  Transfer  and  deducting  Remuneration  to  Directors 
there  remains  for  appropriation  84,717,844.16,  out  of  which  the  Directors 
recommend  the  payment  of  a  Dividend  of  Two  Pounds  Sterling  per  Share, 
viz. :  £240,000,  which  at  l/9i,  the  rate  of  the  day,  will  absorb  $2,679,069.77. 

The  Balance  $2,038,774.39  to  be  carried  to  New  Profit  and  Loss  Account. 


DlRECTOltS. 

Mr.  S.  A.  Ijevy  and  Mr.  W.  Logan  having  resigned  their  seats,  Mr. 
C.  8.  Gubbay  and  Mr.  E.  Sl.ellim  have  been  invited  to  fill  the  vacancies. 

Mr.  Henry  Keswick,  the  Chairman,  who  has  been  absent  on  leave,  has 
resigned  his  seat,  as  he  is  not  returning  to  the  Colony.  The  Hon.  Mr.  C.  H. 
Ross  has  been  invited  to  join  the  board. 

The  alxive  appointments  require  confirmation  at  this  meeting. 

Mr.  G.  H.  Medhurst  has  l>een  elected  Chairman  for  the  remainder  of  the 
year,  and  Mr.  E.  Shellim,  Deputy-Chairman. 

AUDITORS. 

The  accounts  have  l)een  audite<l  by  Mr,  W.  Hutton  Potts  and  Mr.  C, 
Gordon  Mackie,  the  latter  acting  for  Mr.  J.  W.  C.  Bonnar,  who  is  absent  from 
the  Colony. 

G.  H.  MEDHURST, 

Hongkong,  8th  .\ugust,  1911.  Chairman. 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 


JOth  June,  1911. 


LlABILlTlEg. 

Paid-up  Capital        

Sterling  Reserve  Fund  £1,500,000  at  ex.  2s. . . 

Silver  Reserve  Fund         

Marine  Insurance  Account        

Notes  in  Circulation : — 

Authorised  Issue  against  Securities  and  Coin 

deposited  with  the   Crown  Agents  for  the 

Colonies    and    their  Trustees 
Additional  Issue    authorised    by    Hongkong 

Ordinances  against  Coin  lodged   with  the 

Hongkong  Government 

Current  Accounts : 

Silver $109,491,599.83 

Gold,  £4,157,404  9s.  Id =  46,158,881.80 


$15,000,000.00 


2,706,086.00 


Fixed  Deposits: — 

Silver $64,239,089.78 

Gold,  £4,640,181  13s.    3d =   51,508,863.41 


Bilia  payable  (including  Drafts  on  London  Bankers,  Call  Loans 
and  Short  Sight  Drawings  on  London  Office  against  Bills 
Receivable  and  Bullion  Shipments) 

Profit  and  Loss  Account 

Liability  on  Bills  of  Exchange  re-diseounted,  £7,217,365153.  2d., 
of  which  £5,768,791 19s.  8d.  have  since  run  ofl. 


15,000,000.00 

15,000.000.00 

16,250,000.00 

250,000.00 


17,706,086.00 


155,653,481.63 


115,747,953.19 


13,285,878.92 
5,232,844.16 


$359,126,243.90 


.     Assets. 

Cash 

Coin  lodged  with    the    Hongkong  Government    against    au- 
thorised and/or  excess  Note  Circulation  

Bullion  in  Hand  and  in  Transit  

Indian  Government  Rupee  Paper        

Consols,  Colonial  and  other  Secttrities  

Sterling  Reserve  Fund  Investments,  viz. ; — 
£1,200,000  2h%  Consols  at    79  (of  which 
£250,000  ■  lodged  with   the    Bank   of 
England  as  a  Special  London  Reserve)      £948,000 
£270,000  3%  Exchequer  Bonds  due  1915 

at  98 

£340,000  Other  Sterling  Securities,  writ- 
ten down  to 


$ 

49,366,556.24 

9,000,000.00 
15,744,196.19 

1,367,919.12 
11,412,907.28 


264,600 


£1,500,000  at  ex.  2s. 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable       

Bank  Premises         


15,000,000.00 

125,338,368.48 

129,995,705.91 

1,900,590.68 


$359,126,243.90 


GENERAL    PROFIT    AND    LOSS    ACCOUNT. 


Dr. 


To  amounts  written  off : — 

Remuneration  to  Directors 

Dividend  Account : — 

Dividend  £2  per  Share  on  120,000 

Shares    =    £240,000   at   1/9J 

„  Transfer  to  Silver  Reserve  Fund 

,,  Balance  forward  to  next  half-year  


To  Balance  £1,500,000  at  ex.  2s 

(invested  in  Sterling  Securities) 


To  Balance  . 


N.  J.  STABB,  Chief  Manager. 
R.  EDWARDS,  Chief  Accountant. 


30th  June,  1911. 


$15,000.00 


2,679,069.77 

500,000.00 

2,038,774.39 


$5,232,844.16 


By  Balance  of  Undivided  Profits,  3l8t  December, 

1910        

,,  Amount  of  Net  Profits  for  the  Six  Months 
ending  30th  June,  1911,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  Interest  paid  and 
due 


$2,039,151.91 


3,193.692.25 


STERLING    RESERVE    FUND. 


$15,000,000.00 


$15,000,000.00 


By  Balance  31st  December,  1910,  £1,500,000  at  ex.  2s.  . . 


SILVER    RESERVE    FUND. 


816,750,000.00 


$16,750,000.00 


By  Balance  31st  December,  1910 
„  Transfer  from  Profit  and  Loss  Account 


G.  H.  MEDHURST,   ] 

E.  SHELLIM,  -   Directors. 

F.  LIEB,  J 


Cb. 


$5,232,844.15 
$5,232,844.16 


t 


$15,000,000.00 


815,000,000.00 


$16,250,000.00 
500,000.00 

$16,750,000.00 


We  have  compared  the  above  Statement  with  the  Books,  Vouchers  and  Securities  at  the  Hea;l   Office,  and  with  the  Returns  from  the  various 
Branches  and  Agencies,  and  have  found  the  same  to  be  correct. 


Hongkong,  8th  August,  1911. 


W.  HUTTON  POTTS, 
C.  GORDON  MACKIE, 


Printed  by  the  St.  Clements  Press    Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 
by  Clement  Wilson,  Norfolk  House,  Norfolk  Street,    Strand,  W.C. — September  g,  igii. 
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ESTABLISHED    1809. 


NORTH  BRITISH 
&  MEROANTILE 

INSURANCb.    COMPANY. 

In  which  are  VQSted  the  shares  of  the 
Ocean  Marine  Insurance  Co.,  Ltd.,  and 
Railway    Passengers    Assurance    Co. 

FIRE,    LIFE,    ANNUITIES,     MARINE. 
BURGLARY,    ACCIDENTS,    &c. 


Total  Funds 
Annual  Income 


£21,000,000 
■     £5,000,000 


Chief    j  61,   THREADNEEDLE    ST.,   LONDON,   E.C. 
Offices  1  61,    PRINCES    STREET,    EDINBURGH. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1 B80. 

Authorised  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reierve  Fund        Yen  18,850,000 

HiadOffiu:  YOKOHAMA. 
Branches  and  Agtncus  at 
Antung-Hsien.  Hankow.  Nagasaki.  San 

Bombay.  Honolulu.  Kewchang,  Francisco, 

rhanorhnn  "°"8  Kong.  New  York.  Shanghai. 

Changchun.  ^^l,^  p^^l^^  Tiehling. 

Dairen  (Dalny).  Liaoyang,  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur!,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Hills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apDllcation. 
London  Office :  7,  BISHOPSGATE,  E.C. 
K.   TATSUMI,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OOica— 71  Old  Uioad  Street,  B.C. 

Subscribed  Capital  <B1 ,278,747     10    O 

P»ldup        648,152    10    O 

Uncalled,  Including  Reserve  Liability         ..  728,595       O    O 

Reserve  Fund  atid  Undivided  Profits  ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  an  Austr.ilasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  tor  im  riods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking   Business  of  every  description  conducted 
with  Australia. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $64,000,000. 

E.   B.    OSLER.  M.P.  President. 

W.   D.    M.\TTHEWS.  Vice-President. 

C     A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.    HAMBER,    Manager. 


Deposit  Accounts  opened  at  any  of  the  Bank's 
Branches  in  Canada. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40.  TMKEAUNiibULE  STRiiET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Raaarva  Fund 


£1,600,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  L.ondon  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma.  Ccyloo,  Straits 
Settlements,  China,  and  Japan. 


Tlie  Bank  buys  and  ^ells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connectioo  witb 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One.  Two  or  Three  Years  at  si  per  cent. 
Other  rates  on  application. 

On  enrrent  nccoants   interest    Is  allowed  at  «  per  cent,  per  aimnm  on  the 

minimum  monthly  balances,  provided  they  do  not  fall  below  £300. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

ESTARI-ISMKD   I837.  InCORPORATEO    ]8i<0 

PdKl-up  Capita!,  £1,500.000.  Reserve  Fund    £1.350,000. 

Reserved  Liability  o(  Proprleiors,  £5.otx>,ooo 

HEAD  OFFICE-      -      -    71.  CORNHILL,  LONDON,  E.C 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  AustnlUn 
btatesand  Dominion  of  New  i^t  nland. 

TBLEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  reoeixeU  for  hx-d  peilodson  terms  which  may  b«  atccnilin< 
on  application. 
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BANKS. 


STANDARO   BANK 
OF  SOUTH    AFRICA,  i-td. 

Bankers  to  the  Government  of  the  Union  of  South  Af  i  ica  In  Cape  Province  t 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Admlnletration  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   K.C, 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER     180     BRANCHES     IN     SOUTH     AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

BE8ERVE    FUND £1.940.000 

BOARD  OF   DIRECTORS. 
Wm.  Reierson  Arbiuhnoi,  Jr.,  Esq.      !      Rt.  Hon.  Sir  W.F.  Hely-HutchiDSon, 
Sir  David  Millet  Barbour,  K.C.S.I.,  ,  '  P.C,  G.C.M.G. 

K.C.M.G.  •      Horace  Peel,  Esq. 

Robert  E.  Dickinson.  Esq.  I       Right  Hon.  Lord  Welby,  G.C.B. 

Hon.  Sic  Cbas.  W.  Freniantle,  K.C.B.     [ 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  ProTince. 
Natal,  Orange  Free  Sta:e,  Transvaal,  Rhodesia,  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Baak*s  Agencies  in  Hamburg,  New  York. 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  r.ites  which  may  l>e  ascertained  on  applicatliMi. 

IJILLS  NEGOTIATED  and  COLLIXTED 

MAIL  and  TEI.EiiRAPHlC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  aradable  all  ove.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  ofstocksand  Shares  effected. 

DIVIDENDS.  ANNUITIES,  Etc.  receiv.d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/ie  Officers  of  the  Bank  an  bound  not  to  disclose  the  transactic»ts  of  any  Oj  its  custotners. 

WILLIAM  SMART.  London  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 
Adam  Tait,  Cashier  and  General  Manager. 

London    Office:     3,    BISHOPSGATE.    E.O. 

William  Wallace,  Manager 

159  Branch  Offices  throughout  Scotland. 

BankingBusinessof  every  description  transacted.   Accounts  opened  for  Foreign 

Correspondents,     Bills,  Cheques,  and  other  documents  coUected.     Deposits 

received  at  interest  repayable  at  call. 

^jlm^h:    of    m^£: hit     z £: Ji. ili jl i^ d. 

[Incorporated  by  Act  of  General  Assembly,  July  29M,  1861,) 

BANKERS   TO   TEE   NEW   ZEALAND   GOVERNMENT, 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares    of  £t    13s.   4d.    issued   to    New    Zealand 

Government 500,000 

150,000    Ordinary    Shares    at    £6    13s,    4d,    (£1,000,000). 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits ,.    1,034^05 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zealand.   Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 
ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1.078,875    0    o 

Paid-up  Capital 5^9A3,7  ^o    o 

Further  Liability  ot  Proprietors     ..        ,.  539.437  10    o 

Reserve  Fund 200,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 
J.  FATERSON.  Manager. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

C'lpital £500,000 

Reserve  Fund  ;        , ,        . .     £430fOoo 

Reserve  Liability  of  Proprietors £625,000 

London  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  AuBtralasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received'for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £25  ,000    0    0  {  Paid-up  Capital     . .  £200,000    0    0 

(25,000  Shareb  01  £iu  eich)  {20,000  Shares  ot  £10  ,    ch) 

Reserve  Fund  . .     . .  £525,000    0    0  I  Reserved  Profits    . .     £22,465    0    I 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,  RemiltRnces  cabled,  Bills  net^otiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  asc^riained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents  The  Bank  ot  Adelaide,  11,  Leadenhall  Street,  E.C. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     78/7. 

Paid-up  Capital       £2,913,820. 

Reserve  Fund  £1,950,000. 

Reserve  Liability  of  Proprietors    . .  £2,913,820. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES* 
London   Directors. 
Sir  Robert  L,  Lucas-Tooth,  Bart,  Chairman. 
F.  Green.  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.     Halkerrtone  Meldrum,  AssistarU  Manager. 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  i6o  Branches  and  Agencies  in  New  South  Wales.  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia.  54  in  New  Zealand, 
3  in  Fiji,  and  2  in  Papua,  and  has  Ae;ents  and  Correspondents  all  over  the  World 
on  whom  the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 
The  London  Office   also  issues   Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.     Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collects  Bills  of 
Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  Hbscription  of  Australasian  Banking  business 
London  Office:  29,   THREADNEEDLE    STREET,  E.C. 


COLLECTION  OF  BILLS,  &c., 
CANADA. 

SPECIAL     FACILITIES    ARE     OFFERED    BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.        Incorporated  by  Royal  Charter  1840. 

PAID-UP  CAPITAL /•i.ooo.ooo. 

RESERVE  FUND        £545.000. 

Head  Office :— 5,  GRACECHURCH   STREET,  LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.       Manager,  W.  S.  GOLDBY. 


ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £77,000,000. 


CENTURY 


CLAIMS   PAID  £90,000,000. 

INSURANCE 
COMPANY     LIMITED. 
XjIFE:      BOI^US  just  declared 
is  30/-  par  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 
HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines- 
Fire,  Burglary  and  Domestic  Servants'  Insurances. 

Head  Office :    18,   Charlotte   Square,    EDINBURGH. 


NOTICE. 


trxxjs    arrocK    e:xcxxa.nge:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Cominunications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  woids  "  Member 
of  the  StocK  ExchaUKe,  Loniion,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
t>e  seen  at  the  Bartholoaiew-lane  entrance  to  the  Bank  ol  England,  or  obtained 
on  application  to  EDWARD   SATTERTH  WAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange 

Committee  Room,  The  Stock  Exchange,  London. 
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Passing  Events. 


Although  ^"2,786,766  came  into  the  Exchequer  hist 
week  from  tax-gatherers  and  the  public  services,  it  was 
not  enough  to  meet  current  outgoings,  and  the  balances 
in  the  Banks  of  England  and  Ireland  were  reduced  by 
;^"87,44i.  The  revenue  was  ;^'2ii,595  larger  than  in 
the  corresponding  week  because  the  payments  by  the 
Post  Office  were  ;^'40o,oqo  larger  at  ;^"85o,ooo.  Customs 
yielded  ;^53,ooo  and  Excise  ;^"82,ooo  less,  as  after 
effects  of  the  strikes  probably,  but  estate  duties  returned 
;^2i,ooo  and  stamps  ;^'40,ooq  more.  There  was,  how- 
ever, a  falling  away  of  ;£,"ioi,405  in  the  miscellaneous 
revenue,  and  income-tax  gave  ;^^3,ooo  less.  Ordinary 
expenditure  aggregated  ;£,'2,b74,207  or  ;^i, 014,000 
more  than  in  the  same  week  a  year  ago,  and  to  this 
_£.i'2oo,ooo  was  added  as  old  sinking  fund  disbursements, 
•otherwise  the  week's  Treasury  contribution  to  the  Con- 
:.sol  market.  This  swept  away  all  the  balance  of  the 
week's  revenue  and  the  abo\e-noted  ;£,'87,44i  more.  At 
the  end  of  the  week  bank  balances  were  ;£^7,445,398, 
which  compares  with  ;^'i  1,487,309  last  year,  so  that  the 
position  of  the  Exchequer  now  approaches  the  norma). 


Year  after  year  Mr.  Sidne\'  Preston,  a  well-known  and 
trustworthy  authority  on  the  subject,  draws  attention 
-to  the  masses  of  unclaimed  Chancery  and  other  funds 
lying  in  the  hands  of  the  ( iovernment,  and  pleads  for 
publication  of  the  details,  the  names  and  amounts,  so 
that  heirs  may  be  made  aware  of  the  existence  of  what 
should  be  theirs,  and  often  would  be  did  they  but  know 
the  facts.  One  such  letter  from  him  is  printed  by  us 
this  week.  Is  the  appeal  it  makes  to  be  always  made 
in  vain?  From  time  to  time  the  Treasury  has  appro- 
priated part  of  the  accumulations  to  its  own  purposes, 
and  it  would  be  quite  right  in  doing  so  provided  the 
tfuUest  publicity  were  systematically  given  to  the  nature 
and  condition  of  the  various  accounts  and  to  the  names 
in  which  they  stood.  Without  this  publicity  the  appro- 
priations may  be  partly  robbery.  As  Mr.  Preston  says, 
"  funds  under  ;£,"5o  never  likely  to  be  claimed  could  be 
utilised  for  advertising  "  such  a  return.  Perhaps  some 
M.P.  will  now  have  leisure  to  make  himself  disagreeable 
.over  this  money  until  the  Treasury  is  forced  to  move. 


An  alarming  story  was  printed  on  Tuesday  proclaim- 
ing the  imminence  of  another  strike,  this  time  on  the 
.London  and  North-Western  Railway.  We  read  it  with 
•deep  disappointment.  ."Ml  the  greater  was  the  relief 
next  day,  when  the  tale  was  declared  to  be  untrue  or, 
at  least,  a  gross  exaggeration.  So  much  practical 
wisdom  has  been  displayed  these  last  few  years  b}' 
the  management  of  this  railway  and  of  the  Midland 
that  we  could  not  imagine  the  board  of  either  company 
taking  a  course  in  cold  blood  calculated  to  renew  un- 
rest and  quicken  bitterness  of  spirit  among  the  men.  It 
may  be  that  the  men  have  put  too  wide  an  interpre- 
tation on  the  clause  about  redress  of  grievances  in  the 
truce  compact  which  ended  the  strike,  but  what  a 
trivial  thing  is  surrender  lo  them  on  this  point  if  it 
brings  harmony  compared  with  a  rigid  clinging^  to 
legality  certain  to  cause  a  renewed  agitation.  The 
railway  board  which  grasps  the  fact  most  fully  that 
the  working  staff  are  partners  with  the  shareholders  in 
general  is  the  board  likely  in  the  future  to  do  best  in 
the  matter  of  earning  dividends,  and  one  essential 
preliminary  to  the  establishment  of  community  of  in- 


terests is  promptitude  in  listening  to  complaints  and 
frank  and  full  discussion  of  grievances  with  a  view  to 
the  adoption  of  remedies.  Unions  are  tyrannical,  say 
the  non-union  men.  Probably  they  often  are,  but  they 
will  have  to  be  recognised,  that  being  the  best  way  to 
circumscribe  their  powers  of  mischief,  assuming  them 
to  possess  such,  and  all,  whether  unionists  or  non- 
unionists,  should  have  instant  hearing  before  a  trusted 
tribunal  when  complaints  have  to  be  lodged  and  griev- 
ances ventilated.  The  day  of  the  jack-in-office  bully 
must  be  over. 


France  has  accustomed  mankind  to  look  to  her  for 
ideas,  some  of  which  have  embodied  the  loftiest  aspira- 
tions of  the  human  soul  and  understanding.  In  practical 
affairs,  too,  her  people  often  give  the  signal,  or  the  lead, 
to  other  nations.  When,  therefore,  we  read  in  the 
Times  that  a  strike  is  threatened  among  the  rent-payers 
of  Paris,  the  thought  that  here  we  might  see  the  initia- 
tion of  a  new  movement  fertile  everywhere  in  conse- 
quences to  property  owners  could  not  be  shut  out.  That 
Parisians  have  good  reason  to  rebel  against  the  exac- 
tions of  the  owners  of  house  property  is  notorious,  but 
we  fear  they  can  do  little  good  to  themselves  by  refusing 
to  pay  their  rents.  The  tenants  are  of  an  infinite  variety 
of  circumstances  and  social  position,  and  cannot  be  got 
to  combine  loyally  together  in  a  rent-lowering  cam- 
paign. To  refuse  to  pay  what  is  legally  due  is,  more- 
over, a  line  of  conduct  sure  to  lead  to  defeat  in  the  end, 
jjut  there  is  an  attractiveness  in  the  idea  that  rents  can  _ 
be  permanently  lowered  by  combination,  which  might 
produce  many  imitations  of  the  Paris  5,000  who  are  to 
begin  by  refusing  to  pay  rent  in  advance,  and  next 
January  to  decline  to  pay  any  rent  at  all.  Now,  if  these 
5,000  would  start  a  campaign  for  the  abolition  of  the 
barbarous  octroi  duties,  and  for  replacing  them  by  a 
rate  levied  on  the  house  property  within  the  city 
boundaries  they  might  do  more  to  cheapen  the  cost  ot 
living,  and  in  the  course  of  time — not  a  long  time,  either 
— to  lower  rents,  and  keep  them  down,  than  by  any 
number  of  strikes.  This  would  certainly  be  the  result, 
so  far  as  rents  are  concerned,  if  empty  houses  were,  as 
they  should  be,  made  subject  to  a  proportion  of  the 
rates  leviable  on  houses  occupied,  for  then  the  house 
owner  would  be  eager  to  find  tenants,  instead  of,  as 
now,  coldlv  indifferent  or  actively  eager  to  exact  the  last 
centime  squeezable. 


It  is  by  no  means  improbable  that  the  demoralised 
condition  of  German  bourses  at  the  end  of  last  week 
was  brought  about  of  set  purpose  by  the  great  financial 
interests  to  which  war  might  mean  ruin  or  something 
near  it.  Whether  or  not  the  runs  on  German  savings 
banks  and  the  Bourse  collapse  probably  had  the  effect  of 
causing  the  "  war  lord  "  and  his  myrmidons  to  abate 
their  arrogance.  We  have  all  along  had  confidence  in 
the  power  of  finance  to  make  war  impossible  on  the  part 
of  Germany,  and  of  France  also  for  that  matter,  and 
finance  has  shown  its  power  in  a  fashion  even  the  most 
besotted  man  of  blood  could  hardly  misunderstand.  .\11 
that  now  remains  to  be  done  is  to  wind  up  this  Morocco 
bargaining  and  huxtering  with  decent  swiftness  lest 
worse  follow.  .\  little  more  of  what  we  have  recently 
had  and  banks  of  magnitude  may  begin  to  suffer  from 
runs.  Peacefully-minded  citizens,  not  only  in  Germany 
and  France,  but  everywhere,  have  had  enough  anyway 
of  militarism  and  mine  prospettors  for  the  time  being, 
and  cvcrv  country  in  EurofK-,  not  excluding  Russia,  ha.s 


376 


Cbe  ^nvc8to^8'  TReview, 


September  i6,    191  r. 


plenty  of  work  ahead  of  it  in  solving  the  problem  how 
to  avert  hunger  in  the  coming  winter  from  increasing 
numbers  of  its  people.  Everywhere  the  cost  of  living  is 
rising,  without  the  help  of  a  great  or  other  war,  and 
forcing  questions  to  the  front  which  peace  and  goodwill 
alone  can  give  statesmen  a  chance  to  solve.  Arc  there 
anv  statesmen  nowadays? 


We  are  waiting  with  considerable  curiosity  to  see  how 
the  Canadian  harvest  really  turns  out,  and  may  have 
to  be  patient  about  it  for  weeks  yet.  The  Toronto 
correspondent  of  the  Canadian  Agency,  writing  on  the 
2 1  St  ult.,  was  glowing  over  prospects,  and  hinted  not 
at  all  at  damage  by  frosts.  The  crop  in  general,  he 
wrote,  is  getting  just  the  kind  of  weather  necessary  to 
bring  Canada's  record  yield  to  fruition.  There  has  been 
almost  no  trouble  from  "  black  rust,"  and  it  is  estimated 
that  the  yield  per  acre  "  will  be  20  per  cent,  higher  than 
the  average."  "  There  has  been  very  little  frost,  and  it 
scarcely  seems  possible  now  that  this  can  be  a  serious 
factor  in  the  situation."  Harvest,  when  he  wrote,  was 
"  well  under  way  in  Manitoba."  Further  West,  Cal- 
gary way  but  not  around  Edmonton,  the  story  is  not  so 
brilliant,  but  even  there  the  damage  done  is  declared  to 
be  comparatively  small,  though  "  in  some  districts  it  is 
feared  that  the  yield  per  acre  will  not  be  as  much  above 
the  average  as  was  anticipated."  In  others  the  promise 
is  as  favourable  as  ever.  Evidently  nothing  had  hap- 
pened to  abate  the  fever  of  land  speculation,  and  the 
Canadian  Pacific  Railway  Company  is  making  pots  of 
money  in  its  irrigation  district  round  Bassano  in 
Southern  Alberta,  where  $45  to  $50  an  acre  is  being 
paid  for  farms,  dangerously  high  prices  we  should 
think. 


Probably  the  British  public  was  never  so  badly  bam- 
boozled by  the  Yankees  as  when  it  was  persuaded  to 
buy  at  fancy  prices  a  heap  of  American  brewery  con- 
cerns just  at  the  moment  when  Uncle  Sam  was  grow- 
ing tired  of  beer  brewed  in  the  English  fashion,  and 
showing  a  decided  preference  for  the  lighter  beers  so 
much  favoured  by  our  Continental  neighbours.  With 
scarcely  an  exception  the  trade  and  profits  of  the 
breweries  so  purchased  have  persistently  fallen,  divi- 
dends have  reached  vanishing  point  or  ceased  alto- 
gether, and  for  the  great  majority  the  only  possible 
end  is  liquidation  or  sale  at  knock-out  prices.  These 
matters  are  called  to  mind  by  the  decision  of  the  share- 
holders of  the  Emerald  and  Phoenix  Brewing  Company 
to  empower  the  directors  to  seU  the  whole  or  part  of 
the  undertaking.  The  company  has  had  a  most  in- 
glorious career,  and  the  shareholders  are  wise  no 
longer  to  attempt  to  battle  against  adversity.  It  has 
no  funds  with  which  to  fight  its  more  fortunate  rivals, 
and  a  bad  position  grows  steadily  .worse.  During  the 
current  year  sales  have  fallen  a  further  2,600  barrels, 
and  quite  lately  competitors  liave  got  hold  of  two  of 
the  company's  best  customers  by  the  simple  process 
of  buying  the  land  on  which  the  saloons  stand,  the 
purchase  carrying  with  it  the  buildings,  trade,  licence, 
and  all  the  rest  of  it.  What  a  splendid  basis  for  good- 
will. It  is  in  this  manner  that  the  company  has 
gradually  lost  its  trade,  and  if  the  business  cannot  be 
disposed  of  as  a  going  concern,  there  is  probably 
nothing  for  it  but  to  sell  up  and  close  down.  A  small 
committee  has  been  appointed  to  advise  and  confer 
with  the  directors  in  negotiations  now  going  forward 
for  a  sale.  Will  the  preference  shareholders  get  any- 
thing back?  The  ordinary  are  hopelessly  out  of  the 
runninsr. 


There  is  hope  yet  for  the  British  merchant.  Our 
Consul  at  Bilbao,  Lord  Herbert  Hervey,  is  "  pleased  to 
notice  that  British  firms  are  slowly  but  surely  becoming 
more  inclined  to  quote  c.i.f.  (cost,  insurance,  and 
freight)  to  Spanish  ports,  and  many  estimates  are  now 
being  made  in  French  money  which  the  ordinary 
Spanish  buyer  understands  better  than  English 
money."  He  notes  though  that  many  Spanish  engineers 
have  gone  through  German  and  Belgian  works  for  their 


technical  training,  and  owing  to  this  show  a  prefer- 
ence for  machinery  from  these  countries.  That  is  but 
natural,  and  still  our  makers  "  hold  their  own  for 
quality  and  finish  "  where  heavy  machinery  is  con- 
cerned. But  they  seem  to  let  the  Belgians  and  the 
Germans  beat  them  in  light  locomotives  which  the 
Spaniards  generally  buy  in  those  countries.  Business 
was  poor  last  year  owing  to  the  miners'  strike,  but  is 
looking  up  now,  or  was  until  strikes  broke  out  worse 
than  ever. 


There  is  nothing  like  a  touch  of  adversity  for  waking" 
up  shareholders  to  take  some  interest  in  business  they 
own  and  generally  know  nothing  about.  Apparently  the 
Prince  Line  of  steamers  has  had  some  bad  years,  and. 
the  shares  are  down  to  about  iis.  each.  Wrath  ac- 
cording, and  Mr.  James  Howard,  of  Littleboro',  Lanes. ^ 
has  issued  a  circular  asking  for  votes  to  put  him  on 
the  board  as  an  independent  director.  His  circular  and 
other-  letters  have  been  printed  in  the  Financial  Times, 
and  have  furnished  interesting  reading.  Mr.  Howard's 
contention  is  that  management  on  commission^, 
said  commission  being  kept  hidden,  is  far  more  costly 
than  by  salaried  chief,  and  he  reckons  that  '*  making  a 
liberal  allowance  for  office  rent,  rates,  light,  clerks' 
wages,  stationery,  &c.,"  ^^22,000  to  ^^24,000  per 
annum  is  left  for  the  manager  under  the  present 
arrangement.  Mr.  A.  H.  Scott  backs  Mr; 
Howard  up  in  a  circular  of  his  own,  and  to  both  of 
them  the  board  replies  in  a  circular  marked  private 
which  the  Financial  Times  also  prints.  It  does  not  dis- 
close the  amount  of  commission  received,  but  does  point 
out  that  in  14  years  the  company  has  paid  an  average 
dividend  of  ^^5  8s.  3d.  per  cent,  per  annum,  and  set 
aside  an  average  of  ;^5  13s.  jd.  per  cent,  for  deprecia- 
tion, the  dividends  aggregating  ;£^455,623,  and  the 
depreciation  allowances  ;^702,i37,  besides  adding 
£70^777  to  reserve.  In  all  ;^i, 228,546  has  been  paid 
away  or  put  aside  in  these  years,  or  twice  the  amount 
of  the  paid-up  capital,  and  it  does  not  seem  3  bad 
record  by  any  means.  The  fleet  has  been  remodelled 
and  improved  in  capacity  until  it  is  now,  the  board 
declares,  "  one  of  the  finest  fleets  of  cargo  steamers 
in  this  country,"  which  also  counts  for  something,  and 
on  the  whole  we  imagine  the  shareholders  will  stick 
by  the  old  pilots,  even  though  they  may  be  a  trifle, 
expensive. 


We  do  not  love  the  managing-on-commissiow 
system ;  it  opens  the  door  to  many  abuses  and  to 
fortunes  easily  gathered,  but  we  do  not  know  that  the 
salaried  manager  would  do  better.  Anyway,  last 
year's  report  of  the  company  is  good  enough  to  kill 
agitation  for  change.  What  commissdons  did  the 
management  earn  on  last  year's  fine  business?  Mr. 
Howard  gives  us  a  string  of  figures  which,  if  sub- 
stantiated, must  prove  the  management  to  be  unneces- 
sarily extravagant,  but  we  hesitate  to  believe  that  the 
managing  director  is  receiving,  or  has  received,  in  any 
one  year  upwards  of  ;^2o,ooo  for  his  services.  The 
continuance  of  an  agreement  which  permitted  such- 
payments  could  not  possibly  be  justified.  Mr.  Scott' 
cites  examples  of  directorial  appointments  which  dO' 
not  make  pleasant  reading,  and  in  regard  to  the  agree- 
ment with  the  managing  director  expresses  his  belief 
that  the  company  pays  a  flat  rate  per  ton  for  manage- 
ment, so  that  no  saving  in  administration  results  from 
doubling  the  fleet,  and  all  the  economic  advantages  of 
extension  are  lost.  This,  if  true,  is  not  as  it  should 
be.  Mr.  Scott  also  fears  that  with  a  pliable  board  the 
management  of  the  company  may  become  a  hereditary 
possession  of  the  Knott  family — there  is  a  Mr.  Knott, 
junior,  in  existence — and  in  the  event  of  amalgamation; 
the  arrangement  in  its  present  form  might  prove  a 
very  serious  burden.  Unquestionably  there  is  a  case 
to  answer,  and  the  board  makes  a  very  inadequate 
reply.  The  serious  questions  raised  £).re  not  touched 
upon,  and  shareholders  will  be  tempted  to  draw  un- 
pleasant conclusions.  We  rather  regret,  though,  that 
Mr.    Howard   has  been  nominated  for   election  to  the 
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board.  Such  action  weakens  the  opposition  case,  and 
gives  the  directors  a  chance  to  hit  back.  Reorganisa- 
tion of  the  board  will  follow  as  a  matter  of  course  if 
the  dissentients  show  there  is  solid  ground  for  their 
complaints.     We  cannot  take  sides. 


We  are  informed  that  the  directors  of  the  Magadi 
Soda  Co.,  Ltd.,  and  Messrs.  Pauling  and  Co.,  Ltd., 
have  now  signed  the  definite  contract  for  the  construc- 
tion of  the  branch  line  by  which  the  Uganda  Railway  is 
to  be  linked  up  with  the  Magadi  Soda  defwsit.  We 
understand  that  work  is  to  be  commenced  at  once. 


A  satisfactory  first  report  has  just  been  issued  by  the 
board  of  the  Mexico  North- Western  Railway  Company, 
and  because  it  is  a  first  we  give  it  prominence.  The 
company  is  a  recent  consolidation  of  three  small  roads 
in  North- Western  Mexico,  and  it  owns  also  extensive 
timber  lands,  the  working  of  which  it  turned  over  to 
a  subsidiary  called  the  Madero  Co.,  Limited,  which 
should  give  a  good  account  of  itself.  At  the  date  of 
the  report,  which  covers  the  year  191  o,  the  railway  was 
365.4  miles  long,  and  when  the  extensions  are  com- 
pleted, it  will  provide  a  direct  route  into  the  north-west 
mining  regions  481.4  miles  long.  Last  year  the  un- 
finished system  earned  gross  $M2,i82,i67,  an  increase 
of  $m888,728,  and  its  nett  income,  owing  to  economies 
effected  by  the  fusion,  was  $712,940  better,  enough 
to  cover  the  bond  interest  and  leave  $319,427  gold  to 
be  carried  forward,  or  $70,775  gold  more  than  was 
brought  in.  December  alone  was  a  bad  month  last 
year,  and  the  income  for  191 1  may  be  hurt  by  the  dis- 
turbances incident  to  the  change  of  regime  in  Mexico, 
but  the  damage  so  far  has  l>een  slight,  and  the  rela- 
tions of  the  company  with  the  Government  continue 
cordial. 


The  market  naturally  was  keenly  interested  in  the 
August  return  of  the  East  Rand  Proprietary  Mines.  In 
view  of  recent  disclosures,  it  wondered  what  the  reduc- 
tion in  profit  would  amount  to.  The  falling  off  is  start- 
lingly  heavy,  but  apparently  not  worse  than  expected. 
The  tonnage  treated  was  about  5,000  less  at  197,333 
compared  with  July,  but  the  yield  of  gold  fell  from  60,000 
ozs.  to  51,093  ozs.  and  the  profit  from  ;^"ioo,ooo  to 
;^5o,c)qo.  It  appears  that  the  normal  grade  of  the  mine 
has  been  maintained,  the  ore  sent  to  the  mine  being 
approximately  4s.  per  ton  higher  than  the  declared  yield, 
and  the  surplus  gold  represented  by  the  difference  is 
being  devoted  to  reconditioning  the  cyanide  works  and 
the  formation  of  a  reserve  fund.  This  is  in  accordance 
with  the  recent  official  statement,  but  the  market  and 
the  shareholders  are  still  in  the  dark  as  to  how  much 
gold  will  have  to  be  so  used.  One  way  and  another 
the  company  has  had  a  distinctly  unpleasant  experience 
during  the  past  twelve  months,  and  the  value  of  the 
shares  shows  a  very  distressing  depreciation.  That  ij 
million  debenture  issue  towards  the  close  of  1910  was 
quite  unexpected,  and  gave  everyone  interested  a  nasty 
shock,  and  later'  on  there  were  rumours,  happily  un- 
founded, of  adverse  developments.  In  March  last  ton- 
nage and  profits  were  adversely  affected  by  the  accident 
at  the  .Angelo  incline  shaft,  which  necessitated  retimber- 
ing,  and  the  fire  at  the  Driefontein  crusher  upset  things 
in  May.  Then  there  was  the  unlooked-for  cessation  of 
work  on  the  Angelo  Deep  section  which  disturbed  the 
plans  of  the  Cinderella  Consolidated,  so  that  altogether 
the  company's  affairs  have  had  a  somewhat  unenviable 
prominence.  The  price  of  East  Rande  reached  its 
highest — 5|g — in  1909.  The  present  price  is  about  3^^. 
The  difference  means  ;^5, 150,000  in  market  capitalisa- 
tion. 


A  Johannesburg  correspondent  of  the  Times  has  been 
afforded  an  opportunity  of  investigating  the  position, 
and  seeks  to  throw  a  little  fresh  light  on  the  situation. 
There  seems  to  be  no  doubt  that  the  ore  reserve  calcu- 
lations arc  all  right,  and  a  check  examination  made  by 
the  staff  of  the  Central  Mining  Corporation  confirms 
the  estimates  made  at  the  end  of  1910,  and  given  in  the 


annual  report  dealt  with  in  our  issue  of  July  15  last. 
The  unexpected  loss  on  the  cyanide  plant  is  stated  to  be 
some  13,000  ozs.,  and  there  is  believed  to  be  a  possi- 
bility that  some  part  of  this  will  be  recovered.  The 
message  purports  to  give  some  details  of  the  inner 
history  of  the  trouble,  but  the  relationship  between  the 
facts  enumerated  and  the  cyanide  plant  shortcomings 
is  not  very  obvious.  According  to  the  Times  corre- 
spondent, the  directors  early  this  year  decided  to  depart 
at  the  earliest  possible  moment  from  the  practice  of 
making  the  monthly  clean-up  terminable  on  any  date 
up  to  the  8th  of  the  succeeding  month,  and  to  introduce 
instead  a  policy  of  rigid  adherence  to  the  calender  month 
for  the  purpose  of  gold  declaration.  The  failure  of  the 
reduction  works  to  produce  the  gold  expected  some 
months  ago  has  prevented  this  decision  from  being  put 
into  effect,  but  as  an  explanation  of  the  trouble  with  the 
cyanide  plant,  these  facts  are  not  very  convincing.  How- 
ever, the  new  policy  is  now  to  be  adopted  irrespective 
of  the  recovery  of  the  missing  gold,  and  in  future  the 
company's  return  should  be  among  the  first  issued 
each  month,  instead  of  the  last  as  hitherto.  It  is  stated 
that  an  inspection  of  the  mine  plans  indicates  that  three 
boreholes  in  the  Cason  mine  have  located  an  overlap 
reef  on  the  section  adjoining  the  Comet  where  develop- 
ment has  opened  up  payable  ore. 


It  has  never  been  possible  to  say  anything  very 
pleasant  about  the  Nitrate  Securities  Trust.  It  was 
reared  on  unsound  lines,  and  no  surprise  was  felt  when 
capital  reorganisation  became  necessary  in  order  to 
rectify  promotion  errors.  All  the  same,  there  is  no 
reason  why  shareholders  should  be  rushed  into  a  sale 
of  their  holdings,  and  as  they  are  being  pestered  to  do 
so  by  certain  people,  who  obviously  hope  to  gain  there- 
by, the  directors  have  very  wisely  issued  a  statemenx 
setting  forth  details  of  the  present  position.  It  is  de- 
clared to  be  better  than  at  any  time  since  1907,  and  the 
prospects  more  encouraging.  A  proposal  was  recently 
made  for  the  absorption  of  the  trust  by  another  com- 
pany, but  the  directors  deemed  the  terms  inadequate. 
The  price  was  considered  too  low,  quite  apart  from  the 
circumstance  that  it  was  payable  not  in  cash,  but  in 
stock.  The  board  is  continuing  its  policy  of  taking 
opportunities  of  improving  the  investment  list  and  of 
spreading  risks,  and  has  accomplished  something  in 
both  directions.  It  is  claimed  that  the  trust  has  now 
been  placed  in  a  sound  financial  position,  and  the  direc- 
tors are  naturally  anxious  that  the  shareholders  should 
not  be  induced  to  part  with  their  holdings  without  having 
some  knowledge  of  the  position.  That  is  satisfactory, 
and  we  hope  that  in  future  the  directors  will  see  their 
way  to  give  more  details  of  the  company's  holdings 
than  has  been  their  practice  hitherto. 


Now  that  the  full  terms  of  the  agreement  betweai  the 
.A.nglo-American  Telegraph  Company  and  the  Western 
Union  Telegraph  are  published,  nothing  very  startling 
is  added  to  current  knowledge.  The  .American  com- 
pany leases  the  English  concern  for  a  period  of  99 
years  at  a  rental  of  ;^262,5oo  per  annum,  which  will 
give  dividends  at  the  rate  of  6  per  cent,  per  annum  on 
the  preferred,  3J  per  cent,  per  annum  on  the  ordinary, 
and  li  per  cent,  per  annum  on  the  deferred  stocks. 
The  .^nglo  company's  renewal  fund  is  to  be  increased 
by  the  amount  of  the  income  derived  frr,m  its  invest- 
ment and  also  a  sum  of  ;^20,ooo  contributed  by  the 
Western  Union  Company  whenever  it  stands  at  loss 
than  ;^i,ooo,ooo.  When  it  exceeds  that  sum  the 
;^20,ooo  will  not  be  payable,  and  the  income  will 
belong  to  the  Western  Union.  \t  the  termination  of 
the  lease  the  fund  reverts  to  the  Anglo-.\merican. 
Provision  is  made  in  the  agreement  for  possible  action 
on  the  part  of  the  British  or  U.S.  Governments  detri- 
mental to  the  scheme  now  agreed  to,  in  which  case  the 
arrangement  can  be  terminated  by  one  or  both  of  the 
parties.  Several  of  the  ."Vnglo-American  directors  will 
retire,  and  ^^4,000  is  to  be  reserved  to  compensate 
them.  The  Direct  United  States  Cable  is  also  party 
to  the  agreement,   and  will  hand  over  its  business  to 
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the  Western  Union  in  exchange  for  an  annuity  of 
;^"58,568,  the  lease  also  running  for  99  years.  The 
Western  Union  will  also  provide  the  Direct  Company's 
administration  charges,  and  the  latter  retains  posses- 
sion of  its  reserve  fund,  v^^hich  now  amounts  to 
;£'5i2,323.  It  will,  however,  be  responsible  for  the 
upkeep  of  the  leased  properties  as  hitherto.  No  divi- 
dend in  excess  of  5  per  cent,  can  be  paid  without  the 
consent  of  the  Western   Union. 


Among  so  many  fine  displays  it  is  difficult  to  say 
which  excels  among  the  colonies  of  Australia.  Here 
is  Victoria  able  to  .spend  ;£r9, 117,000  and  still  have  a 
surplus  of  ;£^25,ooo  on  the  accounts  for  the  year  closed 
June  30  last.  It  was  apparently  better  even  than  that, 
for  before  bringing  out  a  surplus  of  ;^262,ooo  on  the 
working  of  the  railways  ^'45,000  was  set  aside  to  the 
accident  fund  and  ;^50,ooo  to  rolling  stock  replace- 
ment. .-Xpart  from  the  railways,  which  took  ;^4, 625,000, 
apparently  including  interest  on  capital  outlay,  since  the 
working  costs  of  all  the  public  services  is  given  at 
;£,"3,348,ooo,  again.sit  a  gross  income  of  ;^5, 189,000,  the 
State  spent  ;^' 1,047, 000  on  education,  ;£^57,ooo  on 
land  bought  for  closer  settlement,  and  ;£"3i2,ooo  on 
water  supply.  It  is  claimed  that  the  Jnterest-earning 
assets  produced  a  surplus  of  ;^48,ooo  after  meeting  all 
charges.  In  the  current  year  the  Treasurer,  Mr.  Watt, 
looks  for  an  income  of  ;£^9,686,ooo  and  an  expenditure 
just  ;£'30,ooo  less.  The  debt  of  the  colony  is  put  down 
at  ;^57,984,ooo,  of  which  ;£"37,4i7,ooo  is  held  in  the 
United  Kingdom  and  ;^20, 567,000  in  Melbourne,  but 
this  total  does  not  include  the  debt  of  that  city  itself. 


How  We  are  Living  on  Our  Capital. 

Hitherto  the  Government  has  triumphed  over  all 
prophets  of  disaster.  The  revenue  has  rolled  in  with 
an  abundance  that  has  seemed  to  justify  the  most 
daring  proposals  brought  forward  to  socialise  the  .State 
and  convert  the  population  into  .servants  and  pensioners 
of  a  communistic  bureaucracy.  Xo  warning  has  seemed 
to  be  worth  attending  to  when  every  branch  of  taxation 
was  pouring  wealth  into  the  Exchequer  in  an  apparently 
exhaustless  flood.  To  coimplain  that  old  age  pensions 
had  been  instituted  without  reforming  the  poor  law 
or  even  diminishing  its  wastes;  to  insist  that  a  dear 
fleet  was  not  necessarily  a  strong  or  effective  fleet, 
and  to  cast  doubts  upon  the  wisdom  of  a  State-fed 
insurance  .system  which  might,  at  its  maximum,  cost 
^45,000,000  to  ;^,'50,ooo,ooo  per  annum,  looked  about 
as  .sea.sonable  as  to  play  a  funeral  march  at  a  wed- 
ding, the  yield  of  the  taxes  was  so  overpowering. 
Why  not  take  the  good  thiings  as  they  come,  the  old 
age  pension,  for  which  we  are  about  qualified,  included, 
and  leave  the  grumbling  to  those  coming  after  upon 
whom  the  suffering  will  fall?  \\'ho  is  to  thank  you 
for  telling  the  truth,  supposing  it  to  be  the  truth  ?  The 
smooth  lie  pays  best  always,  and  most  of  all  in  a  gene- 
ration busy  consuming  its  capital.  It  resents  whatever 
jars  on  its  love  of  ease  by  compelling  it  to  think,  by 
opening  before  its  eyes  glimpses  into  the  Hades 
towards  which  it  may  be  hastening.  Much  better  go 
and  play  golf. 

We  have  every  disposition  to  leave  the  Government 
and  its  decadent  finances  alone,  for  we  grow  old  and 
care  less  to  strive  and  fight.  The  supreme  democracy, 
too,  must  have  its  will  carried  out,  and  if  one  set  of 
politicians  refuses  to  do  that  nothing  is  easier  than  to 
find  another  ready  to  obey  to  the  uttermost.  It  is  now 
the  fashion  to  ask  everything  at  the  hands  of  what  is 
called  "  the  State,"  and  where  it,  the  statesman  or 
mere  politician  who  could  live  while  disobedient  to  the 
fashion?  Pensions,  .State-bounty-fed  insurance,  a 
rampaging  militarism — these  are  manifestations  of  the 
decay  of  manliness  and  citizenhood,  of  the  growth  of 
usages  and  institutions  which  destroy  independence  of 
mind  and  freedom  of  action  by  throwing  every  public 
duty  upon  "the  State,"  the  bureaucrat.  But  just 
because  a  general  drift,  a  symptom  of  decay,  is  thus 
expressed,  made  manifest,  it  is  surely  waste  of  energy 


to  gird  at  a  Government,  to  warn  a  zealous  Chan- 
cellor of  the  Exchequer  ^that  he  is  sowing  the  wind. 
Why  should  he  be  disturbed  by  such  viarning?  Before 
the  whirlwind  is  reaped  he  may  be  gone,  and,  whether 
or  not,  how  is  he  to  do  otherwise?  His  master,  the 
democracy,  has  been  educated  to  demand  what  he  is 
busy  giving  it,  and  the  only  question  between  political 
parties  is  which  shall  go  furthest  in  satisfying  the 
wishes  of  the  class  with  whom  the  ultimate  authority 
rests.  It  is  an  irrelevancy  to  obtrude  the  question, 
"Can  the  country  afford  this"?  into  an  arena  thus 
preoccupied.  Says  the  one  party,  "  What  we  offer  ought 
to  secure  us  a  ten  years'  lease  of  power  at  the  \ery 
least,"  and  t"ne  other  party  wonders  whether  a  higher 
bid  would  not  transfer  power  to  it  for  twelve  years 
or  twenty.  What  on  earth  have  considerations  of 
political  economy  to  do  with  finance  thus  conceived  and 
treated  ? 

We  shall  not  attempt  to  answer  that  question.  In 
the  interests,  however,  of  the  country's  industries,  its 
banks  and  insurance  offices,  its  merchants  and  ship- 
owners, not  to  lay  too  much  stress  on  the  humble  in- 
vestor, who  may  still  exist  in  out-of-the-way  places, 
we  think  it  advisable  once  more  to  point  out  that 
the  Imperial  Exchequer  is  fat  to  no  small  extent  be- 
cau.se  it  is  nourished  out  of  the  capital  of  the  people. 
Taxation  to  be  perennially  fertile  ought  never  to  absorb 
more  than  a  portion  of  the  income  of  a  nation,  and 
no  State  can  hope  to  flourish  long  in  solvency  which 
.seizes  any  portion  of  the  acciunulated  capital  of  its 
citizens  and  uses  it  as  revenue.  But  this  is  what  our 
(Government  is  doing  more  and  more  every  year.  In 
the  three  years  ended  March  31  next — if  the  budget 
estimate  for  the  current  year  is  fulfilled — the  present 
Government  will  have  received  upwards  of  ;^72, 000,000 
as  proceeds  of  the  death  duties,  all  of  it  capital  and 
all  spent  as  revenue,  except  the  ;^5,ooo,ooo  or  so 
utilised  in  reducing  debt,  or  nominally  in  doing  that. 
Within  twenty  years  about  ;^370, 000,000  of  the 
country's  capital  has  been  thus  sheared  off  and  spent  as 
revenue,  and  it  is  surely  reasonalble  to  ask  whether  this 
method  of  growing  rich  can  go  on  for  ever?  Capital 
does  not  renew  itself  like  successive  crops  of  plums  ; 
much  of  what  is  named  capital  is  ever  decaying,  and 
any  way  the  value  of  an  estate  to  the  heirs  thereof  is 
always  shorn  by  the  amount  of  the  probate,  succession, 
and  other  duties  deducted  before  they  can  enter  into 
its  enjoyment.  How  much  stock  had  to  be  flung  on 
the  Stock  Exchange  in  order  to  pay  the  ;^47, 218,000 
claimed  by  the  Exchequer  from  deceased  estates  in  the 
two  years  closed  March  31  last?  Is  not  the  provision 
of  these  death  duties  a  continuous  source  of  market 
weakness,  of  forced  selling  among  reluctant  buyers? 
Is  not  real  estate  cheapened  in  like  manner?  What 
is  to  be  the  end  of  the  waste  of  wealth  in  these  ways 
indicated  ?  Why  ask  ?  A  Chancellor  of  the  Exchequer 
has  nothing  to  do  with  economic  subtleties  of  that  sort  ; 
his  the  job  to  raise  the  revenue. 

But  the  eating  up  of  our  capital  does  not  begin  and 
end  with  the  death  duties.  Much  of  the  revenue  from 
stamps  is  also  in  the  nature  of  a  draft  upon  capital, 
.such  as  the  duties  levied  on  the  capital  of  new  com- 
panies, the  stamp  on  contract  notes  relating  to  trans- 
fers of  Stock  Exchange  securities,  conveyance  of  real 
estate  stamps,  and  many  others.  In  the  twenty  years 
closing  March  31  next  about  ;^i 55,000,000  will  have 
been  drawn  from  stamps,  and  at  a  moderate  estimate 
half  of  that  represents  shavinjfs  off'  capital,  all 
gloriously  spent  as  revenue,  as  part  of  the  surpluj 
annual  income  of  the  nation. 

The  word  income  suggests  income-tax,  and  that 
surely  has  nothing  to  do  with  capital.  All  the 
;^75, 000,000  odd  poured  into  the  Imperial  Treasury 
as  proceeds  of  the  property  and  income-tax  in  the  two 
years  closed  March  31  last  represented  clippings  from 
revenue  alone,  a  splendid  perennial  fountain  of  wealth 
upon  which  the  Treasury  can  always  rely.  Well,  we 
are  not  so  sure.  The  nation  is  rather  rocked  in  the 
cradle  of  illusions  about  the  magnificence  of  its  "  in- 
come," but  without  going  into  that  knotty  subject  the 
facts    as   they    are  summarised  in  the   public    records 
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appear  to  suggest  that  the  proceeds  of  the  income-tax ' 
may  contain  capital.  Were  it  a  tax  of  universal  appli- 
cation, payable  in  varying  degrees  by  every  man  and 
woman  in  receipt  of  incomes  or  wages  of  from  ^1  a 
week  upwards,  and  were  there  no  joint-stock  or  whole- 
sale collection  of  it,  wc  might  perhaps  be  safe  in 
assuming  that  it  struck  income  alone.  It  might  pinch 
or  impoverish  by  its  weight,  or  prevent  many  of  those 
who  had  to  pay  it  from  accumulating  capital,  but  its 
source  would  be  income  or  mostly  income.  Joint- 
stocking,  however,  blurs  the  whole  record,  and  it  is 
impossible  in  too  many  instances  to  say  whether  the 
revenue  upon  which  an  industrial  or  other  company 
pays  income-tax  or  compels  its  shareholders  to  pay 
it,  is  genuine  income,  "  profit  "  or  not.  If  a  company 
neglects  to  write  down  its  assets,  to  make  prudent 
allowance  for  depreciation,  bad  debts,  &c.,  it  may  go 
on  for  years  putting  forth  a  respectable  exhibit  of  nett 
profits  on  which  income-tax  is  levied,  but  one  day  the 
balance  is  struck,  and  shareholders  find  that  they  have 
been  living  on  their  capital,  and  paying  income-tax 
upon  it,  as  it  oozed  away  in  dividends.  Our  experi- 
ence as  a  careful  and  unprejudiced  student  of  balance- 
sheets  for  more  than  a  third  of  a  century  compels  us 
to  adopt  the  opinion  that  the  amount  of  tax  paid 
annually  on  capital  spent  or  distributed  by  joint-stock 
companies  as  income  runs  into  millions.  But  natur- 
ally a  flashy  and  selfish  policy  of  the  kind  which  pro- 
duces such  a  result  does  not  reveal  itself  at  once.  On 
the  contrary,  it  may  for  a  time,  for  many  years  if  the 
stimulus  of  credit  be  meanwhile  freely  and  unscrupu- 
lously used,  create  an  appearance  of  prosperity  well 
calculated  to  beguile  the  most  astute  of  Chancellors  of 
the  Exchequer,  amateur  in  finance  as  all  such  func- 
tionaries must  necessarily  be. 

The  distribution  of  dividends  not  really  earned  in- 
creases the  "  alacrity  in  spending"  all  down  the  social 
scale,  and  if  credit  can  only  be  kept  complaisant  so  as 
to  furnish  the  customer  the  wherewithal  to  pay  his  bills, 
the  more  the  accreditedly  wealthy  spend  the  richer  will 
the  nation  seem  to  grow.  And  yet  one  can  hardly 
accept  the  fact  that  the  income  of  Government,  corpora- 
tion and  public  company  officials  on  which  income-tax 
was  payable  grew  from  ;^32, 526,000  in  1894-5  to 
;^6o, 61 1,000  in  1908-9,  as  proof  that  the  greater  show 
of  wealth  means  a  solid  increase  in  the  nation's  re- 
sources. This  remark,  however,  touches  upon  another 
question  :  what  is  the  nation's  real  income — i.e.,  how 
much  comes  to  it  as  a  whole,  an  entity,  every  year 
as  reward  for  work  done,  as  interest  on  its  investments 
abroad,  and  as  profit  on  its  oversea  trade?  We  cannot 
enter  into  this  question  here  further  than  to  point  out 
that  the  interest  on  domestic  debts.  Government  and 
municipal,  cannot  be  regarded  as  part  of  the  nation's 
"  income,"  but  as  deductions  from  its  total,  whatever 
that  total  is.  Income-tax  paid  on  such  interest  is  there- 
fore no  proof  of  wealth  ;  it  may  be  evidence  of  increas- 
ing poverty  since  debt  is  ever  the  mother  of  hunger 
to  man  and  to  communities  of  men. 

Is  there  a  moral  to  this  disquisition?  There  is,  and 
it  may  be  stated  in  a  sentence.  We  are  rich,  the 
Exchequer  is  flush  of  cash  because  it  and  we  are  living 
to  an  unsuspected  extent  on  capital.  To  what  extent 
we  are  doing  so  it  is  impossible  to  say  with  exactness, 
but  it  is  probably  an  underestimate  to  place  at 
^30,000,000  per  annum  the  amount  of  capital  paid 
into  the  Exchequer  and  under  the  present  fashion  of 
extravagance,  spent  by  it  as  revenue.  .A.nd  what  the 
Government  does  without  a  thought  for  the  morrow, 
joint-stock  companies  of  all  ranks  are  doing.  As  for 
the  habits  of  private  citizens,  the  banker  could  tell  a 
tale  about  these.  Without  asking  him  one  has  but  to 
look  at  the  records  of  Stock  Exchange  prices  to  learn 
that  a  waste  of  wealth  has  been  in  progress  for  many 
years,  a  waste  fraught  with  the  utmost  danger  to  much 
that  looks  most  secure  in  the  structure  of  our 
civilisation. 


Population  and  Employment  in  the 
Australian  Commonwealth, 


Mr.  Edward  Banbury,  a  director  of  Parr's  Bank,  has  joined  the 
board  of  the  Standard  Bank  of  South  Africa,  Ltd.,  in  place  of 
Mr.  E.  Brodie  Hoare  deceased. 


I.-  IMMIGRATION— Cw<«««<r</. 

The  large  proportion  of  State-aided  immigrants  to  the 
total  would  suggest  at  first  sight  that  the  Governments 
are  not  so  opposed  to  immigration  as  is  generally  sup- 
posed. The  truth  is,  however,  that  the  opportunities 
for  immigration  are  so  restricted — both  by  direct  and 
indirect  State  interference — that  little  encouragement 
is  given,  except  to  a  small  selected  class  of  immi- 
grants. It  is  futile  for  Mr.  Fisher  to  interpose  in  the 
discussions  of  the  Imperial  Conference  to  say  that 
"  We  have  not  in  practice  applied  the  educational  test 
to  any  people  of  European  descent."  Nobody,  Euro- 
pean or  Asiatic,  white  or  coloured,  cares  to  present 
himself  at  an  .Australian  pott  to  try  the  experiment  of 
the  various  applications  that  might  be  made,  and  if  he 
safely  emerges,  to  find  himself  in  a  country  where  be 
is  looked  on  with  disfavour  and  where  employment  is 
restricted  by  a  policy  which  gluts  the  manufacturing 
towns  and  prevents  the  expansion  of  the  agricultural  and 
pastoral  settlements.  If  these  words  seem  too  harsh,  we 
commend  the  reader  to  the  letter  sent  recently  by  Signor 
Mercatelli,  the  Consul-General  for  Italy,  to  Mr.  Ellwood 
Mead,  the  chairman  of  the  Water  Commission.  Signor 
Mercatelli  wrote  :  "  I  think  it  will  be  necessary  to  put 
matters  clearly  before  the  inhabitants  and  workers  of  the 
cities  here,  to  convince  them  that  the  new  colonists  come 
to  augment  the  wealth  of  the  country,  and  not  to  lower 
the  wages  ;  that  they  come  also  to  increase  the  demand 
for  labour,  and  the  labour  for  which  salaries  are  so  high, 
and  to  draw  from  the  earth  the  means  of  paying  these 
increased  salaries.  They  come,  in  short,  to  place  their 
arms  and  their  lives  and  savings  at  the  disposition  of  the 
country,  not  only  in  time  of  peace,  but  also  when  the 
difficult  questions  of  defence  shall  arise."  The  italics 
are  our  own,  but  every  word  of  this  extract  should  be 
adopted  as  the  basis  of  an  immigration  policy.  Then 
would  there  be  a  chance  of  putting  an  end  to  such  advice 
as  was  given  not  long  ago  by  Count  Momer  in  Sweden, 
and  the  Danish  Foreign  Minister,  to  the  effect  that  the 
Swedish  or  Danish  agricultural  labourer  had  better 
remain  where  he  is  if  he  possibly  can.  Then  might  the 
position  of  the  Australian  landless  labourer  or  agricul- 
tural labourer  become  more  eligible  than  that  of  bis 
compeers  in  the  Old  World. 

Unhappily  there  are  few  signs  that  this  attitude  may 
be  adopted.  The  Sydney  Dail)/  Telegraph  last  year 
informed  us  that  "  Every  vote  given  for  a  Labour 
candidate  is  a  vote  against  immigration,"  forgetful  of  its 
own  advice  a  year  before  that  only  skilled  agricultural 
labourers  should  be  imported  at  the  cost  of  the  British 
taxpayer,  and  that  boy  immigrants  could  f)nly  be  taken 
with  grave  injury  to  "home  influences  "  and  "  our  ideas 
of  propriety."  In  January,  1910,  the  Acting  Premier, 
according  to  the  Sydney  Morning  Herald,  explamed  that 
we  "  do  not  want  Immigration  Leagues."  In  a  letter  of 
August,  1909,  the  then  Premier  of  New  South  Wales 
wrote  tha  t :  "  W^e  cannot  as  a  Government  at  present  do 
anything  which  appears  to  exclude  from  the  limited 
accommodation  at  agricultural  colleges  any  native-born 
lads,  or  to  add  to  competition  of  the  labour  market  by 
introducing  strangers  without  experience."  However, 
he  arranged  to  take  four  youths  at  the  cost  of  their 
friends!  At  anotiier  time  we  were  warned  that  "the 
waifs  and  strays  of  the  streets  of  London  would  be  most 
undesirable  for  employment  on  farms."  Victoria  and 
Queensland,  we  are  glad  to  say,  show  views  that  are 
somewhat  more  liberal.  But  according  to  Mr.  Batchelor, 
speaking  at  the  Imperial  Conference,  the  Agents  in 
London  confine  themselves  to  securing  for  Australia 
men  already  in  employment  rather  than  the  unemployed, 
and  cannot  therefore  co-operate  with  our  Labour 
Exchanges.  What  number  of  men  in  their  senses,  we 
wonder,  would  abandon  a  situation  at  home  for  the  sake 
of  a  problematical  betterment  thousands  of  miles  away  ? 
In  1901  9594  per  cent,  of  the  Australian  population 
were  Australian  born  or  natives  of  the  United  Kingdom 
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and  New  Zealand.  Only  1-98  per  cent,  came  from 
other  European  countries,  1-25  per  cent.  from 
Asia,  0-33  from  America,  0-o8  per  cent,  from  Africa. 
But  no  longer  can  Australia  look  for  increasing 
immigration  from  the  Mother  Country.  Mr.  Burns 
estimates  that  60  per  cent,  of  the  natural  increase 
of  population  emigrates  each  year.  We  cannot  afford 
more.  Eighty  per  cent,  of  our  emigration  goes  to 
British  Possessions.  Our  colonies  cannot  well  exact  a 
greater  proportion.  In  1910  Scotland's  natural  increase 
was  51,755  and  her  emigration  was  55,344.  During  the 
last  10  years  New  Zealand  has  increased  her  population 
from  British  subjects  by  nearly  twice  the  number  that 
Scotland  has.  That  cannot  go  on.  Australia  must  in 
her  own  interests  take  freely  immigrants  from  Southern 
Europe,  as  do  the  United  States  and  Canada;  she  must 
train  them  into  British  subjects,  not  by  regarding  them 
as  blacklegs,  but  by  the  freedom  of  her  institutions,  the 
expansion  of  her  agricultural  and  pastoral  areas,  and,  in 
the  words  of  Signor  Mercatelli,  by  believing  that  they 
come  to  increase  her  wealth,  raise  wages,  and  aid  in  the 
problems  of  defence. 

E.  Enever  Todd. 


dustrial  production  of  Argentina  at  ;^i 20,000,000.  This 
is  the  estimated  value  61  the  output  from  32,000  fac- 
tories, having  230,000  h. -p.,  employing  330,000  workmen, 
and  representing  a  capital  of  £"70,000,000.  The  country 
is  in  the  full  tide  of  development.  This  is  the  French 
view,  and  it  is  not  a  bad  view  at  all. 


Industry    in    Argentina. 

Although  Argentina  is  essentially  an  agricultural 
country  its  industrial  progress  is  worth  considering. 
The  most  successful  and  important  are  those  directly 
connected  with  cattle  rearing.  There  are  about  a  dozen 
great  refrigerating  companies  with  an  aggregate  capital 
of  /"i 2,000,000.  In  the  first  rank  comes  the  Liebig 
Company.  A  number  of  secondary  industries  have  been 
founded  connected  with  the  "  by  -  products  "  of  animals. 
Vessels  leave  every  week  for  Europe,  whose  cargoes 
reappear  as  Franklort  sausages  and  edibles  of  that  class. 
In  Germany  the  residue  of  the  Liebig  essence  is  used 
for  feeding  cattle  and  fowls ;  the  muscles  of  oxen 
become  glue,  which  is  greatly  used  in  the  United  States 
and  France,  and  the  bones  provide  buttons,  studs,  paper 
knives,  &c. 

The  milling  industry  is  one  of  the  most  important. 
There  are  400  mills,  of  which  300  are  in  constant  work. 
There  are  40  breweries,  of  which  10  aie  really  important, 
their  aggregate  production  in  1909  being  750,000  hecto- 
litres of  beer.  The  leading  one  is  the  Cerbeceria 
Quilmes,  founded  with  a  capital  of  /"i, 200,000,  which 
produces  half  the  beer  consumed  in  Argentina.  Wine 
growing  is  extending  rapidly,  and  the  wine  manufac- 
turers employ  46,000  workers,  the  aggregate  capital 
invested  in  these  enterprises  being  ^3,400,000.  The 
production  in  1909  was  3,000,000  hectolitres.  This 
partly  explains  the  decreased  importation  of  French 
wines,  which  were  formerly  exclusively  used  in  Argen- 
tina. There  is  another  reason  for  this  falling  off. 
French  tariffs  have  excluded  Italian  wine  from  France. 
It  was  this  wine  that  the  Bordeaux  traders  sent  to  South 
America.  Now  Spanish  merchants  have  taken  the 
place  in  the  Argentine  wine  trade  previously  held 
by  France.  It  is  measures  of  this  sort,  unintelligent 
and  contrary  to  the  national  interest,  that  bring  about 
disturbances  in  wine -growing  districts.  Argentina 
produces  much  sugar  ;  its  37  factories  represent  a  capital 
of  ^6,800,000,  40,000  workers  are  employed,  and  the 
machinery  is  equal  to  40,000  h.p.  Three-fourths  of  the 
sugar  industry  is  in  the  Tucuman  Province,  which  pro- 
duced 135,000  tons  in  igoS.  The  tobacco  industry  has 
acquired  a  certain  importance  in  the  last  20  years. 
Buenos  Ayres  alone  has  77  factories,  with  an  aggregate 
capital  of  between  ;^6oo,ooo  and  ;^8oo,ooo.  These  pro- 
duce annually  £'2, 400,000  worth  of  cigars  and  cigarettes. 
Timber,  paper,  textiles,  glass,  soap,  and  many  other 
industries  are  beginning  to  take  root,  not  to  speak  of 
tanyards,  which  are  already  important.  A  prosperous 
future  may  be  predicted  for  all,  according  as  the 
resources  of  this  rich  country  are  developed.  The 
mining  industry  is  at  present  non-existent,  but  its  birth 
is  approaching.  Silver  is  plentiful  in  Tucuman, 
copper  and  silver  in  the  Mendoza  and  Rioja  Provinces, 
and  Katamaca  possesses  copper  as  well  as  gold  and 
silver.     The   latest    statistics    estimate    the  annual  in- 
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Is  it  any  use  putting  them  forward  in  the  present  sen- 
timent of  the  market?  Surely  this  ought  to  be  the  best 
time  possible  for  buying,  especially  for  buying  stocks 
and  shares  with  a  fine  flavour  of  speculation  about 
them.  When  the  market  is  in  the  dumps,  terrified  at 
shadows  and  chattering  of  panics,  ask  your  broker  to 
rake  around  and  see  what  there  is  to  be  picked  up 
cheap.  War  scares  arc  probably  among  the  evils  with 
which  we  shall  have  to  contend  at  frequent  intervals 
as  long  as  nations  consent  to  be  made  fools  of  by  war- 
mongers, and  they  will  do  that  as  long  as  the  trade  of 
the  soldier  is  exalted  in  public  sentiment  above  any 
other  human  occupation.  There  is  no  "  glory  "  in 
being  merely  an  honest  man.  Every  year,  however, 
the  power  of  the  war  demigod  or  war  faction  to  bring 
on  a  great  drama  of  butchery  between  nations  becomes 
more  circumscribed,  and  in  the  end  the  arts  and  in- 
terests of  peace  will  triumph  over  the  art  of  wholesale 
murder  and  rapine  ;  the  builder  will  overcome  the  de- 
stroyer. Therefore,  moments  of  war  dread  provide  oppor- 
tunities to  the  courageous,  and  so  long  as  the  buying 
is  not  extravagant  enough  to  put  one  at  the  mercy  of 
the  market  or  of  one's  banker  there  is  money  to  be 
made  in  many  things  by  buying  now.  It  is  the  man 
who  buys  more  than  he  can  possibly  pay  for  who  comes 
to  grief  when  the  market  goes  rotten. 

This  week,  however,  there  is  really  nothing  of  a 
special  kind  to  offer.  We  should  average  in  Home 
Railways  were  we  "  operators  "  or  but  mere  specula- 
tive investors,  just  because  exaggerated  reports  of  fur- 
ther troubles  and  "  strikes  "  keep  the  dealers  in  funk, 
but  for  mere  investments  it  may  be  well  to  look  else- 
where, and  that  keen  French  banker  of  our  acquaint- 
ance directs  attention  this  week  to  things  Egyptian. 
They  are  looking  up,  Delta  Light  Railways,  Agricul- 
tural Bank,  Alexandria  Waterworks,  and  no  doubt 
other  papers,  because  the  harvest  has  been  good,  even 
cotton  promising  well,  and  the  cultivators  are  giving 
proof  of  their  prosperity  by  paying  their  debts.  We 
have  often  spoken  hopefully  of  Delta  Light  Railways 
preference  shares  and  of  the  preferred  shares  of  the 
Agricultural  Bank  of  Egypt,  so  that  it  is  not  necessary 
to  enlarge  again  on  their  merits  further  than  to  remark 
that  the  ;^io  Railway  shares  can  still  be  bought  at  8J 
to  8|  and  the  4  per  cent,  preferred  ;^io  shares  of  the 
Bank  at  9,  or  perhaps  less.  They  do  not  seem  likely  to 
stay  there  long  now.  The  ;^5  shares  of  the  Alexandria 
Water  Company  are  also  without  doubt  among  the  best 
securities  of  the  kind  to  be  had,  but  they  could  not  be 
bought  much,  if  anything,  below  i2i,  and  we  never  like 
to  give  a  strong  recommendation  to  any  stock  or  share 
quoted  at  a  very  high  premium.  The  yield  at  the  price 
is  only  about  4f  per  cent.,  whereas  the  ;^20  share  of 
the  Antwerp  Water  Company,  if  bought  at  39,  pays 
over  6  per  cent. ,  and  is  just  as  good. 

Tea  shares  constitute  such  a  small,  close  market  that 
we  rather  fight  shy  of  recommending  them  also,  and  yet 
East  India  and  Cevlon  preference  ^i  shares  at  22s.  or 
so  ought  to  be  good,  and  will  pay  5^  per  cent.  Jokai 
ordinary  and  Dooars  ordinary,  the  one  ;^io  shares  at 
15^  and  the  other  £1  shares  at  3f,  seem  to  promise 
well  for  next  year  at  any  rate,  and  will  pay  from  6f  to 
about  8i  per  cent.,  but  no  more  than  5  per  cent,  of  the 
income  should  be  treated  as  revenue  until  at  least  the 
premiums  "are  written  off. 


It  is  now  possible  to  approximately  state  the  quantities  of  the 
wheat  crop  in  France  in  1911.  In  spite  of  the  decrease  of  224,000 
hectares  in  the  cultivated  area,  the  harvest  is  estimated  at 
110,693,000  hectolitres  against  90,801,000  in  1910.  The  stocks  on 
July  31  amounted  to  6,538,000  cwts  ,  which  with  the  1911  crop 
converted  into  cwts.  makes  a  total  of  93,643,000,  about  equal  to 
the  average  consumption  in  France.  This  is  apart  from  the  usual 
quantities  imported  from  Algeria,  Tunis  and  foreign  countries. 
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American  Business  Notes. 

It  may  be  quite  impossible  at  present  to  assign 
specific  causes  for  the  disorganised  condition  of  the 
Wall  Street  market.  All  the  rumours  about  impend- 
ing strikes,  railroad  potentate  resignations,  and  such 
like  would  not  be  enough  to  account  for  the  prolonged 
sufferings  of  speculators  for  the  rise,  with  adverse  crop 
reports  thrown  in,  were  it  not  that  there  are  war  scares 
about.  But  the  demoralisation  of  Berlin  even  could 
not  have  produced  such  disastrous  consequences  in 
New  Vork  as  have  been  visible  since  we  wrote  last  had 
there  been  no  hidden  weaknesses  there.  In  our  view 
Wall  Street  is  now  reaping  as  it  had  sown.  A  false 
glow  of  "  returning  prosperity  "  was  made  to  play  over 
industries  and  over  finance  after  the  1907  panic,  and  the 
bold  players  nearly  persuaded  Europe  that  the  glitter 
was  real  gold.  Berlin,  Germany  as  a  whole,  and  we 
fear  Belgium  and  Holland  also,  did  believe  and  are  now 
paying  the  penalty.  There  was  no  genuine  revival  of 
trade  after  the  panic  in  the  North  American  Republic ; 
had  there  been,  reciprocity  with  Canada  would  not  have 
been  so  readily  accepted.  Credit  was  pledged  to  the 
lips  to  sustain  an  unreal  appearance  of  revival,  and 
always  credit  so  employed  makes  heavy  inroads  on 
capital.  The  credit  energy  used  in  keeping  up  appear- 
ances is  so  much  wealth  wasted,  devoured.  In  the  end 
the  position  therefore  always  becomes  worse  in  pro- 
portion to  the  extent  of  the  damage  done.  Perhaps  if 
the  States  had  enjoyed  a  succession  of  excellent  har- 
vests enough  new  wealth  would  have  been  available  to 
fill  the  gap  created  by  the  loss  of  wealth  the  abuse  of 
credit  had  caused ;  but  there  has  been  no  such  help 
given,  l-^urope  supplied  some  portion  of  the  requisite 
millions,  but  not  nearly  enough ;  exports  of  surplus 
manufactures  also  did  a  little,  but  the  trade  could  not 
be  carried  on  at  a  profit,  and  brought  little  solid  help 
to  the  over-burdened  trusts,  industrial  combines,  and 
capitalist-dominated  banks.  A  devastating  crumble  in 
prices  was  therefore  bound  to  come,  and  we  have  been 
looking  for  it  all  this  year.  It  came,  one  might  say, 
when  least  expected,  and  was  aggravated  if  not  exactly 
induced  by  the  over-burdened  position  of  German 
Bourses,  as  we  explained  last  week. 

Even  now  Wall  Street  bravely  struggles  on,  and  shows 
no  signs  of  the  imminence  of  a  complete  breakdown. 
True  enough,  the  banking  position  is  strained,  for  the 
loans  and  discounts  of  the  banks  and  trusts  in  the 
Clearing  House  exceed  the  deposit  liabilities  by  about 
^26,600,000,  whether  we  take  the  week-end  figures  for 
comparison  or  the  averages  for  the  week ;  but  the  cash 
held  is  still  substantial,  and  the  surplus  reserve  shown 
exceeded  ;^4,6oo,ooo  on  Saturday  last.  From  the  way 
the  returns  are  now  made  up  this  does  not  mean  so 
much  perhaps  as  it  might  have  done  under  the  old 
arrangement,  but  it  looks  big  enough  to  avert  another 
panic  for  the  present.  The  position  is  such,  though, 
that  anything  may  happen,  even  another  demonstra- 
tion of  prosperity,  for  the  men  of  Wall  Street  are  bold 
enough,  although  we  rather  think  some  of  them  may 
be  feeling  a  bit  tired.  Those  who  have  been  making 
money  out  of  the  Germans  and  us  may  be  all  right,  but 
the  bank  figures  do  not  exactly  indicate  that  their 
debtors  in  Europe  have  begim  to  pay  up  their  losses,  or 
that  new  wealth  is  rolling  in  from  any  quarter.  It  is 
cheerful,  however,  to  be  authoritatively  informed  that 
the  great  J.  P.  Morgan  "  controls  "  property  to  an 
aggregate  of  ;^2, 077, 300, 000,  only  we  wonder  what  it 
may  be  really  worth. 

Quite  a  good  show  for  .\ugust  is  made  by  the 
Carnegie  Steel  Combine  or  United  States  Steel  Cor- 
poration. "  Unfilled  orders  "  amounted  to  3,696,000 
tons  on  the  31st  of  the  month  or  112,000  tons  more  than 
at  the  end  of  July,  and  only  275,000  tons  below  the 
figure  for  July,  iqto.  But  it  seems  the  Trust  has  been 
exporting  its  productions  with  unusual  zeal,  and  we  do 
not  think  it  able  to  do  that  at  a  profit.  Its  "  unfilled 
orders,"  in  short,  are  not  by  any  means  all  the  product 
of  home  demands.  The  profits,  though,  can  be  for 
some  little  time  yet  just  what  the  guides  of  the  com- 
bine decide  to  order  them  to  be,  and  will  probably  be 
good  in  appearance  next  month  because  they  must  be. 


According  to  the  New  York  Commercial  Chronicle 
the  gross  earnings  of  810  railroads  in  the  States  fell 
off  ;£,'5,8oo,ooo  in  the  first  half  of  this  year,  and  the 
nctt  ;£,"5, 144,000,  the  decline  in  the  gross  being  2.16 
per  cent.,  and  in  the  nett  6.31  per  cent.  What  a  fine 
text  upon  which  to  compose  one  of  its  favourite 
divagations  on  the  exactions  of  labour  and  the  urgent 
and  imperative  necessity  that  the  railways  should  have 
power  to  raise  freights  and  fares  in  order  to  compen- 
sate the  shareholders  for  the  loss  of  revenue  thus 
caused.  This  attitude  is  the  natural  one  for  a  protec- 
tionist whose  business  creed  is  "  high  prices  and 
d — ^n  the  consumer."  It  could  not  occur  to  a. 
pre-possessed  organ  like  the  Chronicle  that  the  rail- 
roads would  be  more  likely  to  be  recouped  by  lower 
charges  than  by  higher,  provided  the  people  were  at 
liberty  to  earn,  and  to  keep  what  they  earned. 

The  Chronicle  finds  an  example  after  its  own  heart 
in  the  report  of  the  Denver  and  Rio  Grande  Railway 
Company  for  the  year  closed  June  30  last.  A  short 
time  ago  the  board  of  that  company  had  to  use  the 
money  required  to  meet  the  preferred  stock  dividend 
for  the  second  half  of  its  year  in  paying  the  interest 
on  Rio  Grande  Western  bonds,  but  had  it  not  been 
for  that  shocking  inter-State  Commerce  Commission, 
and  for  the  high  rates  of  pay  demanded  by  the 
"hands"  employed,  both  bond  interest  and  pre- 
ferred dividend  might  have  been  met  out  of  revenue. 
Has  not  gross  revenue  risen  $3,706,000  in  five  years' 
time,  and  has  not  the  whole  been  swallowed  up  by 
expenses,  seeing  that  the  increase  in  these  has  been 
$3,853,565?  Why  the  "methods  of  accounting" 
alone  prescribed  by  the  Commission  has  added  nearly 
$480,000  to  the  working  expenses,  and  last  year  gross 
revenue  actually  fell  away  $172,000,  although  the  ton- 
nage carried  was  the  largest  the  company  ever 
handled.  It  Is  as  plain  to  the  protectionist  mind  that 
freight  and  fares  should  go  up  as  that  dear  goods 
mean  bigger  sales  and  larger  profits.  It  is  of  no  avail 
to  point  out  that  the  details  so  far  as  given  of  the 
company's  expenses  show  a  decline  of  $63,000  in  the 
cost  of  maintenance  of  way  last  year,  and  of  $206,000 
in  "transportation"  or  traffic  expenses,  or  that  the 
increases  of  $315,000  in  cost  of  maintaining  the  rolling 
stock,  and  of  $76,000  in  something  laconically  named 
"traffic,"  as  well  as  of  $35,000  in  general  charges, 
may  have  little  or  nothing  to  do  with  the  scale  of 
wages  paid.  The  company,  moreover,  closed  its  year 
with  a  surplus  of  $637,000  or  so  after  paying  half  a 
year's  dividend  on  its  preferred  stock  and  providing, 
we  assume,  the  interest  on  the  Western  Extension 
bonds.  Presumably,  these  bonds  will  soon  get  their 
interest  from  the  earnings  of  the  new  road  itself.  The 
Denver  road  is  very  burdensomely  capitalised,  and  all 
the  "  water  "  has  never  been  squeezed  out.  It  added 
$2,671,000  to  its  obligations  last  year,  and  had  a 
bonded  debt  of  about  $118,000,000,  or  ^{^24,000,000, 
on  June  30  last.  This  is  backed  up  by  $38,000,000 
of  common  and  $49,779,800  of  preferred  share  capi- 
tal. Some  $30,000,000  of  its  securities  appear  to 
be  in  pawn,  but  the  par  value  of  the  securities 
in  the  company's  treasury  is  $17,520,087, 
written  down  apparently  in  the  books  to  $7,028,830. 
If  the  wasting  sickness  on  Wall  Street  develops 
panicky  symptoms  the  preferred  stock  should  be  worth 
picking  up,  and  perhaps  some  of  the  bond  issues  like- 
wise, just  for  a  temporary-  investment.  The  Denver 
road  will  never,  we  fear,  surmount  quite  the  errors  of 
its  youth  and  origin,  any  more  than  the  Erie,  but  ups 
will  follow  the  downs. 

The  mention  of  Erie  reminds  us  that  this  company's 
preliminary  st»tenient  for  the  year  ended  June  30  last 
revealed  an  increase  of  $1,783,718  in  receipts,  making 
them  $56,649,908,  while  working  expenses  expanded 
only  $1,179,720  to  $40,245,301,  so  that  the  nett 
revenue  from  working  the  road  was  $603,989  better 
at  $16,404,607.  I' n fortunately,  $392,958  less  came  in 
from  other  sources,  but  the  free  income  of  $20,345,660 
was  still  $211,031  to  the  good,  and  sufficient  to  meet 
interest  and   rent  charge,   and  to  give  $1,340,000  to 
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betterments,  or  $602,650  more  than  a  year  ago, 
leaving  a  surplus  of  $4,650,675.  This  was  $1,018,781 
down  on  the  year. 

The  Chairman  of  the  Liverpool  Cotton  Bills  Com- 
mittee informs  the  Frankfurter  Zeitung  that  75 
American  railways  have  agreed  to  the  establishment 
of  the  Central  Bureau.  On  the  other  hand,  a  number 
of  banks  are  averse  to  the  plan  from  fear  that  the 
Bureau  would  make  them  responsible  for  the  authen- 
ticity of  the  bills  of  lading  negotiated  by  them.  The 
Bill  Committee  controverts  that.  At  a  meeting  of 
American  bankers  recently  held,  the  plan,  as  originally 
proposed,  was  sanctioned  with  certain  modifications. 

In  1908-09  the  United  States  exported  8,400,000 
bales  of  cotton,  and  obtained  ;£j'84,ooo,ooo  in 
return;  in  1909-10,  6,200,000  bales  were  exported,  for 
which  Europe,  &c.,  paid  ;^92,ooo,ooo.  It  would  be 
inaccurate,  however,  to  imagine  that  the  American 
planters  were  in  a  position  to  dictate  cotton  prices 
to  the  world's  consumers.  Each  increase  in  price  leads 
to  an  appreciable  reduction  in  the  use  of  cotton,  and 
usually  prices  are  fairly  level.  The  cotton  mills  in 
the  world  have  increased  of  late  years  by  21,500,000 
spindles,  or  19  per  cent.,  but  this  has  led  to  no 
increase  in  consumption  worth  speaking  about,  nor  to 
any  special  increase  in  production  either. 

Among  stray  bits  of  news  illustrative  of  the  influences 
at  work  in  depressing  the  Wall  Street  market  and 
causing  a  succession  of  slumps  there,  these  may  be 
mentioned  : — The  Milwaukee  road  will  have  to  reduce 
its  dividend,  wages  being  so  high  ;  a  deficit  of 
$3,000,000  will  be  shown  by  the  Missouri  Pacific  ;  Erie 
shares  have  resisted  the  current,  because  the  Canadian 
Pacific  people  are  "buying  for  control";  "sharp 
cuts  "  in  steel  prices  have  taken  place  out  West,  though 
in  the  East  the  Steel  Trust  makes  a  show  of  keeping 
them  up  ;  orders,  however,  are  again  falling  off  ;  the 
New  Haven  and  Hartford  road  is  going  to  reduce  its 
dividend,  probably  from  8  per  cent,  to  6 — because  of 
co.st  of  labour,  of  course  ;  a  large  trust  company,  which 
has  been  lending  "  ninety-day  money  "  in  Berlin,  has 
refused  to  go  deeper  into  that  rackety  market  ;  and 
finally,  by  way  of  cheering  news,  the  Rockefellers  are 
about  to  take  a  larger  interest  in  the  Denver  and  Rio 
Grande  propyerty — for  its  good,  no  doubt. 


Continental    Memoranda. 

A  degree  of  serenity  to  be  envied  has  so  far  distin- 
guished the  attitude  of  the  Paris  Bourse.  Prices  have 
gone  down  there,  to  be  sure,  but  they  have  never  be- 
come panicky,  either  over  the  Morocco  squabble  or 
because  of  the  risings  at  home  against  dear  food, 
bourgeois  selfishness,  and  the  rapacity  of  upholders  of 
Protectionism.  Paris  has  been  a  marked  contrast  to 
Berlin  and  other  German  Bourses,  where  the  senti- 
ment has  more  than  once  of  late  been  distinctly  inimical 
to  the  maintenance  of  credit  unbroken.  From  some 
points  of  view  we  cordially  wish  Paris  would  take 
fright,  and  the  French  Bourse  player  and  investor  so 
behave  as  to  ,put  an  end  once  and  for  ever  to  this 
Morocco  word  shindy,  and  to  the  fungoid  outgrowth  of 
militarism,  whose  rampancy  signifies  the  decay  and  not 
distant  extinction  of  what  we  call  our  civilisation. 
Enough,  however,  has  happened  in  Germany  to  indi- 
cate to  all  who  gabble  of  war  that  even  they  will  have 
to  suffer  should  war  actually  break  out.  A  little  more 
of  the  shilly-shally,  and  we  shall  see  a  big  German 
bank  go  down.  The  only  ground  upon  which  we  could 
be  brought  to  accept  war,  another  miners'  war,  as  a 
ghastly  alternative  to  the  present  exhausting  armed 
peace  is  the  probability  that  its  outbreak  would  give 
the  death-blow  to  German  militarism.  The  rest  of  the 
world  might  be  at  f>eace  now  but  for  the  pernicious 
example  the  domineering  Prussians  set.  Unfortunately, 
so  many  other  products  of  civilisation  that  are  good 
would  be  likely  to  perish  were  the  dominance  of  the 
professional  man-killer  to  be  extinguished  in  blood  that 
we  must  continue  earnestly  to  hope  that  war  may  be 
made   impossible   by   other   means,    and   these    Bourse 


scares  are  from  our  point  of  view  of  the  highest  value 
as  guarantees  of  peace.  A  little  more  of  the  Kaiserliche 
welt  politick  also,  and  all  that  is  pacific  and  neighbourly 
in  great-hearted  Gemany  may  rise  in  pacific  revolt,  and 
put  the  hydra  out  of  existence.  Finance  aiding  the 
German  people  can  destroy  militarism,  and  free  the 
world  for  ever  from  Morocco  and  other  land  and  privi- 
lege grabbing  crises  evolved  at  the  bidding  of  the  mine 
prospector  or  other  bird  of  prey. 

And  it  looks  as  if  hunger  were  to  help  all  men  of 
peace  in  this  coming  winter.  Should  it  be  a  hard 
winter,  following  on  a  siunmer  and  autumn  who.se 
drought  has  destroyed  pasture  and  damaged  root  crops 
all  over  the  United  Kingdom  and  France,  as  well  as 
over  the  greater  part  of  Germany,  Austria,  and  Hun- 
gary, then  Protectionism  may  get  its  death  wound, 
and'  with  Protectionism  dies  mihtarism,  for  they  are 
the  twin  oppressors  of  humanity.  We  rejoice,  there- 
fore, to  find  a  paper  like  the  Messager  de  Paris  writing 
thus  about  the  true  causes  of  the  high  cost  of  living  in 
France.  "The  Government,"  it  says,  "has  taken 
certain  steps,  which,  it  is  hoped,  will  stop  the  advance 
in  the  price  of  food  necessities,"  such  as  reduction  in 
transport  costs,  suspension  of  export  boimties  on 
fodder,  and  the  provision  of  refrigerators  for  the  pre- 
servation of  meat,  fruit,  eggs,  and  vegetables.  "  Ex- 
cellent in  principle  "  these  may  be,  but  can  they  be 
carried  out?  asks  the  writer.  No.  "  Reduction  in 
transport  tariffs  is  impossible ;  they  have  not  been 
established  without  deep  consideration,  and  have  been 
compiled  in  the  interests  of  producers  and  transporters, 
as  well  as  of  consumers.  The  producers  and  trans- 
porters cannot  endure  further  reductions  at  a  moment 
when  the  demagogic  policy  of  a  Chamber  which  seems 
to  be  deprived  of  ordinary  common-sense  imposes  upon 
them  new  crushing  burdens. 

"  The  suspension  of  the  export  tariffs  on  forage  can 
have  no  appreciable  result.  There  is  a  scarcity  of 
fodder  for  cattle  not  because  it  is  being  held  up  or  ex- 
ported, but  because  there  is  none  to  be  had.  These  are 
only  palliatives  which  the  Ministers  of  Commerce  and 
Agriculture  propose  so  that  French  people  may  not  die 
of  hunger,  but  they  should  have  the  courage  to  confess 
that  these  palliatives  are  of  no  use,  and  that  it  is  neces- 
sary to  have  recourse  to  the  one  remedy  for  the  situa- 
tion which  has  caused  the  revolt  of  housewives.  The 
cause  of  the  crisis  is  not  only  the  drought  which  has 
reduced  agricultural  products  this  year,  but  most  of  all 
the  fiscal  laws  which  beat  down  producers  in  endeavour- 
ing to  meet  Government  expenditure,  and  more  par- 
ticularly the  protective  policy  now  reigning  in  France. 
The  yield  from  French  Customs  estimated  at  465 
million  francs  in  1910  rose  in  reality  to  555  millions. 
This  surplus  between  estimates  and  results  is  due 
mainly  to  the  bad  harvest,  which  increased  the  import 
of  foodstuffs  from  28  million  cwts.  in  1909  to  41  millions 
in  1910 — an  increase  of  46  per  cent.  It  is  the  imjx)rt 
duty  of  7  francs  on  wheat  which  is  raising  the  revolt. 
A  duty  of  7  francs  per  100  kilos  means  a  tariff  sur- 
charge of  14  centimes  on  a  two-kilo  loaf.  The  duty  of 
35  francs  per  100  kilos  on  beef  and  mutton  imported 
makes  a  surcharge  of  35  centimes  per  kilo  of  meat 
sold.  Protection  costs  one  hour  of  work  to  a  workman 
paid  50  centimes  per  hour.  The  duties  on  corn  and 
meat  benefit  only  the  large  proprietors  to  the  detriment 
of  those  who  live  on  bread  and  meat.  It  is  really  for  a 
handful  of  privileged  persons  that  living  has  become 
so  dear.  It  may  have  been  right  to  protect  French 
agriculturists  against  foreign  competition  when  the 
country  itself  provided  enough  to  nourish  the  people. 
To-day  protection  is  criminal  folly.  The  Government 
must  see  to  it  that  Parliament  renounces  a  system  which 
is  leading  France  to  famine." 

Tariff  rapacities,  moreover,  do  not  balance  the 
budget,  which  becomes  every  year  more  deadly  in  its 
exactions,  more  impossible  to  be  borne.  For  1912  the 
estimated  expenditure  has  been  provisionally  fixed  at 
;^i8o,  153,000,  or  ;^4,694,200  more  than  last  year,  and 
this  additional  outlay  cannot  be  provided  by  taxation  ; 
it  must  be  met  by  a  form  of  borrowing  which  advertises 
the  fact  that  France  as  a  State  is  at  the  end  of  her 
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resources.     The  Eastern  Railway,  it    seems,  has    con- 
sented to  redeem  the  whole  of  that  portion  of  its  capital 
which    the    State    provided    under    guarantee.      This 
amounts     to     ;^"6,349,goo,     and     the     company     will 
borrow     this      sum      in      special      bonds,      repayable 
at     latest     on     December  31,      1934,      the      rate      of 
interest      on      which      is      not      to      exceed      3J      per 
cent.      Should  the  revenue  of  the  company  fall  short 
of  the  amount  required  for  interest  the  company  is  to 
enjoy  the  State  guarantee  just  as  if  nothing  had  hap- 
pened,  but  the  State's  share  in  the  surplus  profits  is 
to  begin  when  the  total  reaches  ;^"830,ooo  instead  of, 
as  now,   when  it  amounts  to  ^'i,  180,000.     The  State 
will  get  back  its  capital  and  lose    its    interest,   which 
loss  revised  stamp  duties  are  expected  to  make  good, 
and  the  railway  will  save  J  per  cent,  in  interest  on  part 
of  its  debt.     Both  Parliament  and  the  shareholders  of 
the  railway  have  yet  to  accept  the  scheme,  and  it  may 
very   likely  come  to  naught,   but   that  it  should   have 
been  thought  of  reveals  the  desperate  straits  to  which 
the  national  Treasury  is  reduced.     .And  yet  the  Govern- 
ment goes    buccaneering    in    Morocco,  and    loads    the 
people  with  a  colonial  Empire  which  is  draining  away 
their  life  blood. 

The  heat  in  Germany  during  August  has  brought 
great  damage  to  oats,  potatoes,  and  pasture  land. 
Within  the  month  oats  have  declined  o.  i  per  cent., 
potatoes  0.5  per  cent.,  and  pasture  land  0.4  per  cent. 
Oats  had  poor  harvest  prospects  in  July,  so  that  the 
declme  was  not  so  great.  The  drought  has  done  great 
damage  to  potatoes,  and  fodder  crops  may  be  said  to 
have  given  no  second  cutting.  The  fields  are  burnt 
up,  and  prospects  for  fodder  next  year  are  most  un- 
satisfactory. P'armers  are  extremely  anxious  about 
the  future.  In  Magdeburg  prices  for  sugar  increased 
between  25  and  27  pfg.  per  cwt.,  owing  to  the  ravages 
caused  by  the  drought  on  beets. 

.Although  much  disappointment  was  felt  on  the  an- 
nouncement by  the  Phoenix  Company  of  the  i^  per 
cent,  dividend,  the  results  of  the  working  in  1910-11 
are  thoroughly  satisfactory.  Gross  profits  are 
;^i, 678,800,  against  ;^i,507,2So  last  year,  and  nett 
;£.i,3i3,200,  against  ^"i, 139,830  in  1909-10.  Some 
dissatisfaction  is  felt  at  the  greatly  increased  "per- 
centages "  going  to  the  directors,  the  figures  for  the 
last  three  years  in  this  item  are  : — 1908-09,  ;£^45,05o ; 
1909-10,  ^'76,900;    and   1910-11,   ;^98,95o. 

It  is  reported  that  the  Cuba  sugar  crop  is  excellent, 
and  that  a  yield  of  2,000,000  tons  is  expected,  against 
1,400,000  tons  last  year.  Notwithstanding,  sugar 
prices  have  remained  firm  everywhere,  going  up  rather 
than  down. 

Under  the  auspices  of  J.  and  P.  Coats,  which  has  a 
monopoly  of  thread  production  in  Great  Britain,  a 
European  Trust  is  to  be  formed  including  Belgian, 
Spanish,  Austrian,  and  Russian  thread  manufacturers. 
Tiie  capital  proposed  is  said  to  be  ;^so,ooo,ooo,  but 
that  is  proibably  an  absurd  exaggeration,  as  the 
founders  .seek  prosperity,  not  destruction. 

M.  Nilo  Pecanha,  former  President  of  Brazil,  and 
now  in  Europe,  has  been  oxerwhelmed  with  requests 
for  information  about  that  alleged  Rio  Janeiro  State 
Loan.  He  has  declared  th.it  the  State  of  Rio  Janeiro 
is  in  no  financial  difficulty,  that  it  has  no  foreign  debt, 
and  that  its  receipts  continue  progressively  to  increase. 
He  has  not  come  to  fulfil  any  official,  political  or 
financial  mission  in  Europe. 

Insurance    News. 

In  reply  to  an  inquiry  as  to  the  possible  adverse  effect 
of  the  Insurance  Bill  upon  small  unregistered  friendly 
societies,  the  Chancellor  of  the  Exchequer  states  that  he 
is  not  aware  of  any  reason  why  the  introduction  of  the 
Bill  should  be  regarded  as  a  ground  for  dissolving  any 
existing  friendly  society.  He  adds  he  has  always 
hoped  to  make  the  fullest  possible  use  of  ex- 
isting organisations,  and  that  the  measure  has 
been  so  framed  that  they  will  suffer  no  loss  or  disadvan- 
tage through  becoming  approved  societies   under  it.     In 


order  to  assist  smaller  Eocieties  which  would  not  have  a 
sufficient  number  of  members  to  obtain  a  projjer  average 
of  risks,  it  has  been  suggested  that  the  smaller  bodies 
should  unite  in  associations  for  the  purpose  of  the  State 
scheme,  and  their  existing  funds  would  not  be  interfered 
with. 

There  are  rumours  current  that  the  great  fire  in  the 
Antwerp  timber  yards,  which  caused  damage  esti- 
mated at  ^400,000,  like  that  of  1907,  which  broke  out 
during  the  strike,  was  due  to  incendiarism.  The  fire 
naturally  caused  much  alarm  in  insurance  circles  on  the 
Continent,  but  British  offices  do  not  expect  to  be 
seriously  affected,  as  since  1907  the  companies  have 
been  reducing  their  commitments.  The  bulk  of  the  risks 
on  timber  in  the  Antwerp  depots  are,  it  is  believed,  placed 
on  the  Continent,  but  part  of  the  loss  may  possibly  fall 
on  marine  insurance  policies. 

As  a  result  of  the  recent  fires  in  Constantinople  the 
Turkish  companies  have  decided  to  raise  their  premium 
rates  of  insurance.  They  have  arranged  to  make  a  pro- 
visional increase  of  50  per  cent,  on  tariff  rates,  and  new 
scales  of  premiums  are  being  prepared  which  shoudl 
prove  sufficient  to  protect  the  companies  against  the 
very  great  risks  which  are  inseparable  from  the  accept- 
ing of  insurance  in  all  parts  of  the  Turkish  Empire. 
Though  only  a  very  small  proportion  of  the  buildings 
destroyed  in  the  recent  great  fire  were  insured,  the 
different  Ottoman  and  foreign  fire  insurance  companies 
which  do  business  in  Constantinople  sustained  a  loss  of 
over  a  quarter  of  a  million  sterling,  and  two  smaller 
outbreaks  which  immediately  followed  involved  the 
companies  in  further  liabilities  of  ^150,000.  The  entire 
fire-extinguishing  apparatus  of  the  city  is  quite  inade- 
quate to  local  needs. 

The  valuation  return  of  the  City  of  Glasgow  Life 
Assurance  Company  shows  that  the  total  amount  of 
profit  made  in  the  year  1910,  including  /"i 7,292  brought 
forward,  was  ^82,698.  This  is  a  substantial  advance 
upon  the  profits  made  by  the  company  in  the  previous 
year,  when,  including  ;^6i,055  brought  forward,  the  total 
amount  was;^ii7,ooi.  Reversionary  bonuses  allotted  for 
the  year  1910  to  whole  life  endowment  assurance  policies 
for  ^100,  for  all  ages  at  entry,  range  from  £1  4s.  gd.  on 
policies  five  years  in  force,  up  to  /i  i8s.  2d.  on  those 50 
years  in  force,  as  contrasted  with  a  range  of  from 
£1  3s.  I  id.  to  £1  17s.  2d.  allotted  for  the  year  1909.  A 
balance  of  ;^3i,8oi  is  carried  forward  unappropriated. 

Notwithstanding  the  unanimous  protest  of  the  leading 
Italian  bodies  representative  of  finance  and  commerce, 
an  attempt  is  to  be  made  to  force  the  Italian  State  Life 
Insurance  Bill  through  the  Italian  Parliament  during 
the  autumn.  As  a  concession  it  is  stated  that  the 
Italian  Government  now  proposes  that  for  six  years 
from  the  passing  of  the  Bill,  insurance  companies  are 
to  be  allowed  to  grant  life  assurances  up  to  if  750,  the 
Government  to  have  the  monopoly  above  this  amount. 
This,  it  will  be  recalled,  is  an  increase  of  ;^i50  on  the 
figure  originally  proposed.  It  is  also  understood  that 
certain  modifications  are  to  be  made  in  the  original 
clauses,  which  prohibited  Italians  temporarily  resident 
in  other  countries  from  assuring  their  lives  in  such 
places.  Good  authorities  estimate  the  existing  amount 
of  life  assurance  in  force  in  Italy  at  about  70  millions 
sterling,  nearly  one-half  of  which  has  been  effected 
with  Italian  companies.  Austrian  companies  are 
interested  to  the  extent  of  24  millions,  die  British 
offices  share  being  a  mere  3  millions. 

In  accordance  with  general  anticip>ations,  the  State 
Sickness  and  Accident  Insurance  Bill  passed  almost 
unanimously  by  the  Swiss  Parliament  is  to  be  sub- 
mitted to  a  Referendum.  The  date  for  taking  the  polls 
is  likely  to  be  fixed  for  early  next  year,  which  will  aJlow 
fully  three  months  in  which  the  arguments  for  and 
against  the  proposed  Bill  can  be  put  before  the  electors. 
It  is  estimated  that  should  the  new  measure  become  law 
it  will  entail  an  additional  expenditure  of  about 
;^2oo,ooo,  and  as  this  sum  can  hardly  be  raised  except 
through  extra  Customs  duties,  the  Government  will  be 
in  a  stronger  position  to  impose  these  than  it  might 
have  been  had  the  Bill  not  been  submitted  to 
Referendum. 


384 


XTbe  investors'  IRevfew. 


September  16,    191 1. 


letters  to   tbe  lEbitor. 


UNCLAIMED  MONEY  JOTTINGS  :   SESSION 
1911. 

SiR^ — During  the  past  Parliamentary  Session  the 
important  subject  of  unclaimed  funds  has  again  been 
referred  to  in  the  House  of  Commons,  and  several  in- 
teresting returns  have  been  issued  dealing  with  the 
matter.  A  short  resumi  of  these  returns  may  be  in- 
teresting to  your  readers. 

Funds  in  Chancery  (England). — On  March  31,  1911, 
there  was  a  sum  of  £1,(^2,2, \t,^  belonging  to  the  suitors 
standing  to  their  credit  in  the  books  of  the  Pay  Office 
of  the  Supreme  Court,  and  which  the  Consolidated 
Fund  is  liable  to  make  good  in  the  event  of  the  owners 
making  good  their  claims.  It  is  stated  that  "  prior  to 
1869  such  money  was  invested  in  Government  securi- 
ties, and  the  interest  was  charged  with  the  payment  of 
the  salaries  and  expenses  of  certain  officers  of  the 
court.  In  1869  these  charges  were  made  payable  out 
of  the  annual  votes  of  Parliament,  and  the  Government 
securities,  representing  the  cash-book  debt  to  suitors, 
were  transferred  to  the  National  Debt  Commissioners 
and  cancelled  in  1870;  the  Consolidated  Fund  being 
thenceforward  made  liable  for  any  claims  arising  in 
respect  of  the  said  debt  to  suitors."  On  February  28, 
igio,  the  balances  in  court,  in  cash  and  securities,  were 
no  less  than  ;^49,6i2,275,  but  the  proportion  of  this 
sum  which  may  be  classed  as  "  unclaimed  "  is  not 
stated.  There  are  also  large  sums  in  court  in  foreign 
■currencies,  and  the  Bank  of  England  has  the  custody, 
on  behalf  of  the  court,  of  numerous  boxes  containing 
securities,  jewellery,  plate,  &c.  The  number  of  suitors' 
accounts  is  36,961.  It  may  be  remembered  that  the 
Royal  Courts  of  Justice,  which  cost  over  ;^"i,ooo,ooo, 
were  built  with  part  of  the  surplus  interest  of  the 
suitors'  funds. 

Funds    in   Chancery    (Ireland). — On     September    30, 

1910,  there  was  a  balance  in  court  amounting  to 
^^5, 400, 438,  of  which  a  large  part  must  consist  of  un- 
claimed money,  as  is  shown  by  the  fact  that  ;^25 1,244 
has  been  appropriated  towards  building  the  Courts  of 
Law  in  Dublin.  This  sum  is  part  of  a  total  deficiency 
of  ;£^439,i50,  appropriated  out  of  the  funds  in  court 
under  various  Acts  of  Parliament.  The  Consolidated 
Fund  is  liable  for  this  deficiency  in  the  event  of  the 
funds  in  court  being  at  any  time  insufficient  to  meet 
payments  to  suitors.  By  the  Labourers  (Ireland)  Act 
of  191 1  a  further  sum  of  _^36,ooo  of  the  unclaimed 
suitors'  moneys  has  been  appropriated  for  the  purposes 
of  the  Labourers  Acts. 

Bankrupts'  Estates. — The  Bankruptcy  Offices  in 
London  were  built  out  of  part  of  the  funds  held  by  the 
Treasury  in  respect  of  unclaimed  dividends,  and 
another  part  of  such  funds  was  applied  towards  the 
cost  of  providing  accommodation  for  officers  perform- 
ing duties  under  the  Bankruptcy  Act,  1883.  The  total 
liability  of  the  Consolidated  Fund  in  respect  of  bank- 
rupts'  estates  in   England  and  Ireland  on   March   31, 

1911,  was  ;^i, 157,126. 

Government  Stocks  and  Dividends. — On  March  31, 
191 1 >  /.^2, 02 1, 393  stood  in  the  names  of  the  National 
Debt  Commissioners  on  account  of  the  balance  of  un- 
claimed stock  and  dividends.  Very  large  sums  in  past 
years  have  been  appropriated,  notably  ;£■!, 000,000 
under  the  Finance  Act  of  1904.  A  remarkable  fact  m 
connection  with  the  reduction  of  these  liabilities  is  a 
credit  item  of  £16/^,2^,2  to  the  State,  accrued  from 
sums  realised  by  the  fractions  of  pence  saved  in  the 
payment  of  dividends.  The  dividends  "due  and  not 
demanded  "  on  April  2,  1910,  were  ;^74,935  ;  on  July 
2,  ;£'67,69o;  on  October  3,  ;^69,687,  and  on  January  3, 
191 1,  ;£^69,750,  of  which  the  greater  portion  was  ad- 
vanced to  the  Government  till  claimants  appear.  It  may 
be  mentioned  that  a  private  member  again  introduced  a 
Bill,  the  object  of  which  was  to  compel  all  bankers  to 
make  returns  giving  lists  of  all  dividends,  accounts, 
and  deposits  unclaimed  for  six  years  and  upwards.  The 
measure  was,  however,  dropped. 


Estates  Reverting  to  the  Crown. — On  December  31, 
1910,  the  Treasury  had  balances  in  hand  amounting  to 
;^'296,ii6,  arising  from  estates  falling  to  the  Crown 
by  reason  of  the  owners  dying  intestate  without  known 
heirs,  &c.  Of  this  sum  the  Crown's  share  was 
;^24,436.  During  the  year  ;6^39,i36  was  received  in 
respect  of  ninety-six  such  estates,  and  ;^io,502  was 
paid  to  successful  claimants,  or  for  grants  out  of 
estates.  A  similar  return  relating  to  Scotland  shows 
that  on  December  31,  1910,  the  King's  Remembrancer 
had  a  balance  in  hand  of  ^48,1 14,  of  which  the  Crown's 
share  was  ;^25,552. 

There  are  also  very  large  sums  in  hand  in  other  de- 
partments in  respect  of  Army  and  Navy  prize  money, 
soldiers'  unclaimed  balances,  wages  and  effects  of  de- 
ceased seamen,  &c.,  but  I  venture  to  think  that  the 
foregoing  jottings  are  sufficient  to  show  the  great  need 
of  an  annual  return  giving  full  particulars  of  all  un- 
claimed funds  of  ;^SO  and  upwards  in  Government  de- 
partments. Funds  under  ;^50 — never  likely  to  be 
claimed  on  account  of  the  expense — could  be  utilised 
for  advertising  the  return.  There  is  little  doubt  that  if 
such  a  list  were  published  a  great  part  of  this  dormant 
wealth  would  be  claimed  by  the  rightful  owners. 
I  am.  Sir,  your  obedient  servant, 

Sidney  H.  Preston. 

27,  Chancery  Lane,  London,  W.C.,  September  12, 
1911. 

THE    RAILWAY    STRIKE. 

Sir, — You  are  severe  on  railway  boards,  perhaps 
rather  sweeping  in  your  condemnation  of  them.  There 
are,  most  likely,  on  too  many  railway  and  other  boards 
a  proportion  of  nonentities,  but,  to  my  knowledge,  the 
iboards  of  Scottish  railways  include  a  sufficient  numiber 
of  men  competent  to  administer  large  enterprises,  who 
give  time  and  thought  to  these  undertakings  from  a 
sense  of  their  duty  as  good  citizens,  and  to  whom  the 
paltry  fees  would  be  no  inducement  whatever.  A  man 
who  happens  to  be  what  is  called  "  well-born  "  is  not 
necessarily  a  fool,  and  even  a  duke  may  be  a  good  busi- 
ness man. 

An  interesting  paf)er  recently  read  before  a  section 
of  the  British  Association  showed  that  the  present  un- 
satisfactory condition,  as  dividend-earning  concerns,  of 
some  railways  is  due  to  the  imprudence  of  former 
generations  of  managers  and  directors,  and  that  the 
men  now  at  the  head  of  afTairs  are  striving,  with  vary- 
ing success,  to  retrieve  the  position.  To  blame  rail- 
way directors  for  the  recent  upheaval  is,  in  my  opinion, 
unreasonable,  unless  it  is  to  be  held  improper  for  any 
employer  of  labour  whatsoever  to  refuse,  or  delay 
granting,  to  his  employee  everything  the  employee  may 
think  fit  to  demand. 

If  railway  servants  are  dissatisfied  with  the  wages 
and  conditions  of  railway  service,  let  them  resign  their 
occupation,  and  seek  employment  elsewhere,  but,  at 
the  same  time,  refrain  from  all  interference  with  men 
willing  to  take  up  the  duties  they  have  abandoned  for 
the  wages  they  have  rejected.  Before  very  long  the 
railways  would  be  in  full  ojjeration,  and  the  quondam 
railway  servants  would  be  in  the  ranks  of  the  unem- 
ployed, sadder  and  wiser  men. 

But  the  Amalgamated  Society  of  Railway  Servants 
did  not  choose  to  put  the  condition  of  the  labour  market 
to  this  test,  and  preferred  to  issue  an  ultimatum  em- 
bodying a  threat  that  they  would  put  it  out  of  the 
power  of  the  railway  companies  to  pay  anybody  either 
wages  or  dividends  if  their  demands  were  not  complied 
with  immediately.  What  do  you  suppose  the  ideal 
Iboards,  which  I  presume  you  have  in  your  mind's  eye, 
would  have  said  or  done  in  response  to  such  a  mes- 
sage ? 

I  venture  to  think  that  their  course  of  action  would 
have  been  very  much  like  what  was  adopted  by  the  pre- 
sent makeshifts  ;  that  is  to  say,  to  claim  protection 
for  the  staff  at  their  disposal,  whether  new  hands  or 
old,  and  to  do  their  best  to  keep  trains  running. 

Nothing  in  the  way  of  a  permanent  settlement  is  to 
be  hoped  for  from  the  ComnvissJon  now  sitting.   Labour 
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■{wdth  a  capital  L)  thinks  itself  competent  to  direct  and 
control  all  operations,  as  well  as  to  carry  them  out, 
and  has  yet  to  learn  that  ill-directed  labour  is  apt  to 
be  unproductive. 

We  are  deafened  with  the  "claims"  and  "griev- 
ances "  of  labour,  but  we  hear  of  no  anxiety  as  to  what 
the  labourer  g-ives  in  return  for  his  hire.  In  the  busi- 
ness with  which  I  am  most  familiar,  and  doubtless  in 
many  others,  the  cost  of  labour  has  increased  out  of 
all  proportion  to  the  very  large  increase  in  its  daily 
or  hourly  remuneration.  For  the  diminished  output 
trades  unionism  and  collective  bargaining  are  mainly 
;Tesponsible. 

The  minimum  wage  tends  to  become  also  the  maxi- 
mum, and  healthy  emulation  among  craftsmen  is  re- 
placed 'by  constant  repression  of  any  appearance  of  an 
eager  spirit. 

The  discontent  now  prevalent  is  not  of  the  divine 
variety,  but  is  neither  more  nor  less  than  pure  covetous- 
ness,  and  is  largely  the  effect  of  the  mischievous,  and 
generally  malignant,  balderdash  freely  poured  forth 
hy  men  whose  last  resource,  as  a  means  of  livelihood, 
would  be  any  kind  of  honest  labour. 

I  hold  that  railway  service  is  not  compatible  with 
trades  unionism  any  more  than  the  Police,  the  Army, 
the  Navy,  or  the  Post  Office.  Railway  managers  can- 
not meet  a  strike  by  a  lock-out,  nor,  indeed,  engage  in 
any  offensive  measures  whatever. 

They  must  always,  in  times  of  dispute,  be  on  the  de- 
fensive. For  that  reason,  along  with  the  obligations 
and  responsibilities  lain  upon  them,  they  have  a  right 
to  demand  from  the  Government  immunity  from  such 
attacks  as  have  recently  been  made  upon  them. 

Those  who  deny  that  the  condition  of  the  "  working 
man  "  is  not  better  at  the  present  day  than  it  ever  was 
before  simply  display  their  ignorance  or  bad  faith. 
Comforts,  even  luxuries,  of  which  his  forefathers  never 
dreametl  are  now  within  his  reach.  And  this  through 
no  merits  or  efforts  of  his  own,  but  mainly  owing  to 
the  hated  .capitalist,  whose  destruction  seems  to  be  the 
heart's  desire  of  certain  of  our  politicians. 

There  is  much  to  be  said  on  this  subject,  but  I  fear 
I  have  already  trespassed  a  good  deal  on  your  space. 
Yours  respectfully, 

H.   K.   W. 


Rubber  and  Oil  Notes. 

The  stimulus  of  the  rubber  boom  has  had  a  marked 
effect  on  the  North  Borneo  Trading  Company,  which 
came  into  existence  in  1887  as  a  reconstruction  of  the 
British  Borneo  Trading  and  Planting  Company  and  has 
never  before  paid  a  dividend.  When  rubber  came  to 
the  front  the  directors  saw  their  opportunity,  and  have 
created  several  undertakings  to  carry  out  developments, 
the  first  being  the  Sekong  Rubber  Estate,  which  has 
now  reached  the  dividend-paying  stage.  In  the  year 
ended  December  31  the  Bode  and  Lamag  companies 
were  floated,  each  with  a  capital  of  ;^8o,ooo,  of  which 
;^6o,ooo  has  been  issued,  and  development  work  is  now 
being  carried  out  on  several  other  properties  with  a  view 
to  their  sale  when  ready.  Including  the  profit  in  cash 
and  shares  on  the  sale  of  the  two  properties  mentioned, 
the  nett  profits  for  the  year  amounted  to  ;^23,i98  com- 
pared with  a  loss  of  ;^i,673,  and  with  ;^i2,i44  broughi 
forwacd  the  disposable  surplus  was  ;£,35,342.  W^ith 
such  a  balance  in  hand  the  directors  are  in  a  position  to 
break  the  company's  unenviable  record,  and  they  do  so 
in  a  substantial  fashion  by  paying  a  dividend  of  22J  per 
cent.,  which  leaves  ^12,842  to  be  carried  forward.  The 
capital  was  increased  in  September  by  the  creation  of 
;^50,ooo  in  new  los.  shares,  but  as  these  were  not  issued 
imtil  the  current  year  the  capital  is  only  up  by  ;£;'2,355 
paid  on  the  balance  of  the  original  capital.  Creditors 
stand  at  ;^i  1,013  or  ;^5,i32  more,  and  there  is  a  new 
liability  of  ;£rio,ooo  for  dividend  guarantee  in  connection 
with  the  Bode  Rubber  Estates.  On  the  other  hand,  the 
property  account  shows  a  reduction  of  15,730  acres  to 
78,999  acres  and  a  corresponding  decrease  of  ;^9,438 
to  ;(^47,399  in  value,  but  the  sawmill,  &c. ,  is  ;£'2,7io  up 
at  ;^i6,i7o.     .\gainst  this  there  is  a  depreciation  fund 


of  ;£^3,303,  and  in  addition  the  directors  say  that  there 
will  be  a  nett  sum  of  over  ;^8,oc)o  from  premium  on  the 
50,000  new  shares  issued  this  year,  which  will  be  put 
to  a  reserve  fund.  Investments  in  the  Sekong  Rubber 
Company  have  been  reduced  by  ;^6,39i  to  £13,687,  and 
the  outlay  of  ;^io,528  on  the  Bode  Estate  has  been  re- 
placed by  ;^io,  114  in  shares  of  that  company,  while 
;^'8,629  is  held  in  the  Lamag  company.  Outlay  on  the 
Tuaran  estate,  which  seems  likely  to  be  the  next  pro- 
motion, amounts  to  ;^4,983,  and  £2,2^8  has  been  spent 
on  new  timber  workings,  while  ;^25,ooo  has  been  de- 
posited under  dividend  guarantees.  Debtors  owe 
;£'6,693  more  at  ;^i4,902,   but  cash  has  dropped  by 

;^S,288tO;^I,l83. 

The  Pard  (Maraj6)  Islands  Rubber  Estates  is  the 
latest  addition  to  the  ranks  of  those  undertakings  which 
have  failed  in  a  most  signal  fashion  to  come  up  to  the 
promises  of  the  prospectus.  Full  control  of  the  pro- 
perty was  not  obtained  until  October,  1910,  and  in  the 
reorganisation  of  the  business  unforeseen  delays  arose 
and  unexpected  expenditure  had  to  be  incurred,  but  in 
spite  of  all  these  excuses  the  results  shown  for  th^ 
period  from  April  28,  1910,  to  June  30,  191 1,  are  de 
cidedly  unsatisfactory.  Apparently  the  estates  were 
worked  on  behalf  of  the  company  up  to  the  time  that 
they  were  transferred,  as  the  output  of  rubber  for  the 
period  is  given  at  184,827  lbs.  compared  with  the  pro- 
spectus estimate  of  150,000  lbs.  So  far,  however, 
from  the  profit  of  ;^  16,875  foreshadowed  in  that  docu- 
ment being  realised,  the  gross  profit,  including  interest, 
transfer  fees,  &c.,  was  only  ;£r5,923,  and  after  pro- 
viding for  expenses  in  Para  and  London  and  £i,ig2 
for  directors'  fees,  there  was  a  loss  of  ;£J^i,5io.  The 
directors  say  that  the  output  and  operations  since  last 
October  have  proved  that  the  property  is  of  great  in- 
trinsic value,  and  they  add  that  they  have  received  in- 
dependent reports  which  speak  very  highly  of  the  pro- 
perty. Reports,  however,  will  not  pay  dividends,  and 
in  face  of  the  results  just  recorded  the  shareholders  will 
have  to  be  exceedingly  optimistic  if  they  retain  their 
faith  in  the  concern. 

The  first  report  of  the  Premier  Oil  and  Pipe  Line 
Company  covering  the  year  ended  March  31  states  that 
the  total  production  from  the  wells  amounted  to  58,042 
tons,  which  was  delivered  to  the  Union  of  Crude  Oil 
Producers  for  disposal.  The  price  realised  was  less 
favourable  than  had  been  anticipated,  and  only  the  2.50 
Kr.  per  100  kilos  advanced  by  the  Union  on  delivery  has 
been  taken  into  account,  but  even  so  the  profits  for  the 
year  were  ;^32,252.  Deducting  London  office  charges, 
&c. ,  there  was  ;£,"28,7i2  to  be  dealt  with,  out  of  which 
four  quarterly  dividends,  making  10  per  cent,  for  the 
year,  have  been  paid,  leaving  ,£^726  to  be  carried  for- 
ward. Nothing  has  been  written  off  for  depreciation, 
the  directors'  excuse  being  that  the  development  work 
carried  out  has  enhanced  the  value  of  the  wells  by 
bringing  them  nearer  to  the  larger  producing  stage, 
while  with  regard  to  loose  plant  and  equipment  these 
have  been  added  to  and  replenished  considerably.  The 
excuse  may  serve  for  the  present,  but  the  more  prudent 
course  would  undoubtedly  have  been  to  take  every 
opportunity  of  providing  against  contingencies  either 
by  writing  down  the  costs  or  by  starting  a  reserve. 
During  the  year  two  new  wells  were  sunk  on  the  com- 
pany's properties,  at  one  of  which  strong  outbreaks  of 
oil  and  gas  have  occurred,  while  several  new  properties 
were  bought  for  £^52,528,  with  a  further  amount  of 
;^5,ooo  payable  by  instalments  of  oil  when  the  shaft 
produces  a  certain  fixed  quantity.  In  May  last  the  capi- 
tal was  increased  from  £7,^1,0,000  to  ;£?!, 000,000  to 
enable  the  company  to  purchase  the  whole  of  the  share 
capital  of  the  Triumph  and  .Alliance  Petroleum  Com- 
panies from  the  Triumph  Oil  and  Transport  Company. 
For  these  it  paid  ;£'i65,ooo  in  cash  and  ;tr425,ooo  in 
fully-paid  shares,  and  the  various  properties  are  now 
being  worked  for  account  of  the  company.  The  total 
output  for  the  first  three  months  since  the  new  proper- 
ties were  acquired  was  39,294  tons. 

In  discussing  the  advance  of  25  per  cent,  which  has 
taken  place  in  the  prices  of  crude  naphtha  and  naohtha 
residuals  since  the  beginning  of  Januan',  the  St.  Peters- 
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burg  correspondent  of  the  Frankfurter  Zeitung  points 
out  that  almost  the  whole  of  the  1911-12  production  is 
in  the  hands  of  the  firms  of  Nobel  and  Masut,  who  are 
combined  by  contract.  This  syndicate,  he  says, 
reckons  that  as  a  large  number  of  Russian  works  and 
railways  changed  over  from  coal  to  liquid  fuel  when 
prices  of  naphtha  were  still  moderate,  a  reversion  to  coal 
firing  would  necessitate  extremely  costly  alterations  in 
the  technical  equipment.  But  this  alone  does  not  ex- 
plain the  increase  in  prices,  and  it  is  asserted  that  the 
advance  has  been  brought  about  by  the  monopolising  of 
the  naphtha  market.  Naturally,  the  syndicate  denies 
this,  and  claims  that  the  rise  was  inevitable  owing  to  the 
decreasing  production  in  Baku  and  the  heavier  expendi- 
ture. To  this  the  reply  is  that,  although  production  in 
Baku  fell  off  for  a  couple  of  years  after  1906,  since 
1908  there  has  been  a  steady  recovery.  The  output  in 
Baku  and  Grosny  in  that  year  amounted  to  528  millions 
of  poods,  rose  to  558  millions  in  the  following  year  and 
to  576  millions  in  1910,  while  there  has  been  a  develop- 
ment of  the  production  in  other  parts  of  Russia.  Mono- 
polisation of  the  market  is  not  restricted  to  crude 
naphtha,  as  last  year  the  Nobels  made  arrangements 
with  Zarizyncr  petroleum  firms  whereby  the  supply  of 
the  internal  market  and  the  Volga  stations  was  made 
dependent  on  the  will  of  the  former.  The  injury  to  con- 
sumers is  obvious,  and  the  correspondent  expresses  the 
opinion  that  it  seems  scarcely  desirable  under  the  circum- 
stances to  reduce  the  imposts  on  the  leases — which 
amount  to  40  per  cent,  of  the  gross  profits — before  the 
Government  receives  guarantees  that  the  monopoly  of 
the  naphtha  syndicate  has  been  resigned. 

The  drought  on  the  Continent  has  had  a  serious  effect 
on  the  German  petroleum  trade.  Transport  on  the  Elbe 
and  the  Oder  has  been  at  a  standstill  for  weeks,  and  has 
also  been  interrupted  on  the  Rhine,  with  the  result  that 
stocks  have  accumulated  at  the  ports.  Warehouses  are 
filled  to  overflowing,  and  special  arrangements  have  had 
to  be  made  to  dispose  of  the  cargoes  of  incoming 
steamers,  while  the  delay  in  unloading  the  tank  steamers 
has  caused  a  scarcity  of  tank  tonnage.  The  freight 
charges  from  producing  countries  have  consequently 
risen,  and  are  now  more  than  100  per  cent,  higher  than 
at  this  time  last  year.  German  petroleum  companies 
which  depend  on  water  transport  have  recently  increased 
their  prices,  and  unless  shipping  conditions  on  the  three 
rivers  mentioned  improve  in  the  near  future  the  outlook 
for  inland  warehouses  will  become  serious.  Prices  for 
petroleum  in  the  interior  will  have  to  be  advanced  con- 
siderably if  supplies  are  shipped  by  rail  instead  of  by 
water,  as  the  charges  amount  to  four  or  five  times  as 
much.  It  is  even  doubtful  whether  the  railways  could 
handle  the  quantities  required,  and  the  big  importing 
companies  are  growing  very  nervous  about  the  pro- 
spects. 


58,580  Ib.s. 
lbs.,    inc. 


RUBBER  OUTPUTS  FOR  AUGUST. 

Alor  Pongsu. — 5,007  lbs.     Total  32,472  lbs. 

Anglo-Malay. — 73,920  lbs.     Eight   months    461,449    lbs.,    inc. 
49,736  lbs. 

Bagan  Serai. — 3,800  lbs.,  inc.  3,210  lbs. 

Bakap. — 3,820  lbs.     Total    7,386  lbs.,  inc.  5,918  lbs. 

Bandarapola. — 7,050    lbs.,  inc.   3,050   Tbs. 

Bandar  Sumatra. — 2,430  lbs.,  inc.   1,794  lbs. 

Bangteng. — 5,120  lbs.     Four  months  17,080  lbs. 

Bantam. — 3,730  lbs. 

Batak  Rabit. — 4,000  lbs.,  inc.  2,800  lbs. 

Batu  Caves. — 24,175  lbs.     Total   158,222  lbs.,   inc. 

Batu  Rata. — 4,200  lbs.     Two   months     7,700  lbs. 

Batu    Tiga. — 11,678   lbs.      Eight  months     92,440 
38,171  lbs. 

Bernam  Perak. — Two  months    6,225  lbs.,  inc.  5,814  lbs. 

Bidor. — 6,074  lbs.     Five  months    24,727  lbs.,  inc.  22,993  "'s. 

Bikam. — 9,030  lbs.     Eight  months    54,901  lbs.,  inc.  40,279  lbs. 

Brieh. — 4,740  lbs.     Total    38,653  lbs. 

Braunston  (Malay). — 3,223  lbs.    Total  14,853  lbs. 

British    Borneo. — ^4,000  lbs.     Four    months     12,587   lbs.,    inc. 
11,243  lbs. 

Bukit  Kajang. — 13,281   lbs. 

Bukit   Mertajam. — 2,891   lbs. 

Bukit    Rajah. — 43,245    lbs. 
34,673  lbs. 

Carev  United. — 8,750  lbs.,  11  months  ii0;203  lbs.,  inc.  13,989 
lbs. 

Ceylon  (Para). — 5,768  lbs.     Total    24,035  lbs.,  inc.  22,602  lbs. 

Changkat  Salak. — ^5,080  lbs.     Eight  months    33,290  lbs.,  inc. 
28,299  lbs. 


Total  9,927  lbs. 
Five    months     191,892 


lbs. 


Chersonese  (F.M.S.). — 13,029  lbs.     Eleven  months  85,333  lb8->- 
inc.  68,688  lbs. 

Cheviot.'— 1,820  lbs.     Eight  months     10,884  lbs. 
Cicely. — 16,937  lbs.     Five  months  83,878  lbs.,  inc.  21,063  lbs. 
Cluny. — 1,295  lbs.     Total  4,764  lbs. 

Consolidated    Malay. — 35,897    lbs.     Total    189,400    lbs.,    inc. 
24,565  lbs. 

Damansara    (Selangor). — 35,357   lbs.      Eight   months     227,546 
lbs.,  inc.   30,346  lbs. 
Dennistown. — 4,740  lbs. 

Doranakande.— -6,451  lbs.     Eight  months    30,665  lbs. 
EderapoUa. — 2,660  lbs.,  inc.   1,299  "^^■ 

Edinburgh. — 10,000  lbs.     Eight  months  69,623  lbs.,  inc.  20.573 
lbs. 

Federated  Malay  States. — 47,676  lbs. 

Federated   Selangor. — 18,423   lbs.      Five  months  81,222  lbs., 
inc.  19,648  lbs. 

Galang   Besar. — 10,009   "^s-      Two  months   17,779   lbs.,   inc. 
1 5,; 70  lbs. 
General  Ceylon. — Eight  months  92,301  lbs.,  inc.  47,663  lbs. 
Glenshiel. — 7,550  lbs.,   inc.    2,762   lbs. 

Golconda. — 17,210  lbs.    Eight  months  128,572  lbs.,  inc.  24,9^5: 
lbs. 

Golden   Hope.— 10,095   lbs.      Eight  months  62,497   lbs.,   inc. 
19,109  lbs. 
Grand  Central. — 36,610  lbs.     Eight  months  209,795  lbs. 
Guayule. — 71,680  lbs.     Total  87,000  lbs. 

Gula  Kalumpong. — 19,300  lbs.     Total  139,600  lbs.,  inc.  73,130 
lbs. 

Harpenden. — 20,150   lbs.     Eight     months    133,151     lbs.,    inc. 
78,421  lbs. 

Highlands  and  Lowlands. — 54,845  lbs.     Eight  months   362,397 
lbs.,  inc.  33,727  lbs. 

Inch  Kenneth. — 17,000  lbs.     Three  months  46,100   lbs.,  inc.. 
0,849  lbs. 

Jong-Landor. — 2,100  lbs.     Total    3,970  lbs.,  inc.  3,278  lbs. 
Kajang. — 1,300  lbs.     Total  7,685   lbs. 

Kamna.^7,142  lbs.     Four  months  24,942  lbs.,  inc.  11,293  lbs.. 
Kamuning. — 15,500  lbs.     Two  months    27,900  lbs.,  inc.  11,100- 
Ibs. 

Kapar-Par.i. — 30,039  lbs.     Eight  months   194,383  lbs. 
Kelani  Valley. — 5,235  lbs.,  inc.  4,425  lbs. 
Kepitigalla. — 5,352  lbs.    Five  months  23,428  lbs. 
Kepong. — 8,150  lbs. 
Kifulu. — 4,505  lbs. 

Kinta  Kellas. — 3,217  lbs.     Aggregate  22,986  lbs. 
Klanang. — 15,930  lbs.     Total  93,965  lbs.,  inc.   47,574  lbs. 
Krian. — 6,570  lbs. 

Kuala    Klang. — 4,454   lbs.     Eleven   months   38,750  lbs.,  inc_ 
19,898  lbs. 
Kuala  I.umpur. — 80,452  lbs. 

Kuala  Selangor. — 21,197  lbs.     Eight  months  86,907  ibs.,  inc.. 
73,825  lbs. 

Labu  (F.M.S.). — 23,544  lbs.     Eight  months  155,680  IbS.,  inc^ 
34,396  lbs. 

I.anadron. — 36,244  lbs.,  inc.  4,138  lbs.     Eight  months  214,063: 
lbs.,  dec.  36,677  lbs. 

Langkat  Sumatra. — 8,100  lbs.     Eight  months  55,983  lbs.,  inc. 
32,486  lbs. 

Ledbury. — 16,439  ^^^-     Eight  months  114,888  lbs.,  inc.  42,999. 
lbs. 

Lewa. — 16,540  lbs.      Two  months  33,765  lbs. 
Linggi. — 96,000  lbs.     Seven  months  547,000  lbs.,  inc.  111,000 
lbs. 

London  Asiatic. — 30,586  lbs.     Eight  months  187,721  lbs.,  inc. 
73.352  lbs. 

Lumut. — 4,957   lbs. 

Mahawale. — 3,182  lbs.,   inc.  2,239   "^*-     Kight   months   12,713. 
lbs.,  inc.  7,761  lbs. 

Malacca. — 100,000  lbs.,  inc.  73,000  lbs. 
Merton. — 4,075  lbs.     Total   27,536  lbs.,  inc.    13,599  lbs. 
Mount  Austin. — 8,000  lbs.,  inc.  4,400  lbs. 
Muhesa. — 19,200  lbs.     Total  49,000  lbs. 
Nagolle  (Ceylon). — 6,227  1^*-     Seven  months  26,287  Ibs. 
North  Huminock  (Selangor). — 7,740  lbs.     Two  months   14,093- 
Ibs.,  inc.  3,240  lbs. 

P.P.K. — 7,976  lbs.,  inc.   1,273  lbs.     Eight  months  46,229  lbs.,. 
inc.  10,947  lbs. 

Panagula. — 8,280  lbs.,  inc.  4,835  lbs. 

Panawatte. — 17,748  lbs.     Eight  months  84,870  lbs.,  inc.  40,270- 
lbs. 

Pataling. — 23,616  lbs.     Eight  months  196,230  lbs.,  dec.  12,073 
lbs. 

Pelmadulla. — 6,749  lbs.     Eight  months  32,604  lbs.,  inc.  27,100 
lbs. 

Port  Dickson  Lukut. — 2,725  lbs.     Four  months  10,025  lbs. 
Rani  Travancore. — 22,030  lbs.     Total  64,129  lbs.,  inc.  52,634 
lbs. 

Ratanui. — 4,650  lbs. 

Rembia. — 2,450   lbs.      Eleven   months   20,798  lbs.,  inc.    12,6.15; 
lbs. 

Riverside  (Selangor).— 6,114  lbs.     Eight  months  29,665  lbs. 
Rubana. — 27,000  lbs.,   inc.    7,844  lbs. 
Sagga. — 7,300  lbs.,   inc.   1,767  lbs. 

Sapumalkande.— 11,675  lbs.      Eight   months   59,882  lbs.,   inc. 
32,195    lbs. 

St.  George.— 14,342  lbs.,  inc.  8,422  lbs. 

Scottish   Malay.— 7,360  lbs.     Eight  months   45,495   lbs.,   inc. 
30,971  lbs. 

Seafield.— 27,071  lbs.,  inc.  8,400  lbs.     Total  75, 55*^  l-^s-.  in*^- 
61,253  lbs. 
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Seaport. — 7,375  lbs.     Two  months  1.2,894  lbs.,  inc.  w,o45  lbs. 

Sekong. — 4,381  lbs.,  dec.  593  lbs. 

Selaba. — 17,405   lbs.     Eight  months  115,104  lbs.,  inc.    72,395 
lbs. 

Selangor. — 41,081  lbs.     Eight  months  383,961   lbs.,  inc.   7,266 
lbs. 

Sembilan. — 7,750  lbs.,  inc.  6,250  lbs. 
Sendayan. — 2,550   lbs.     Total     14,524   lbs. 

Sennah.— 3,505  lbs. 

Seremiban. — 28,302  lbs.     Eight  months  ai7,4S5  lbs.,  dec.  28,497 
lbs. 

Shelford. — 9,000  lbs.    Eight  months  88,500  lbs.,  inc.  30,000  lbs. 

Sialang. — 4,696  lbs.    S.even  months  24,917  lbs.,  inc.  23,387  lbs. 

Singapore  Para. — 6,890  lbs.,  inc.  i,8go  lbs. 

.Singapore  United. — 6,400  lbs. 

Straits. — 91,000  lbs.     Eight  months  574,500  lbs.,  inc.  367,581 
lbs. 

Straits  Settlements. — 9,300  lbs.,   dec.  9,000  lbs. 

Sumatra  Consolidated. — 2,226  lbs.     Three  months  5,586  lbs. 

Sungei  liuloh. — Eight  months  55,565  lbs. 

Sungei  Choh. — 6,170  lbs.    Eight  months  41,950  lbs.,  inc.  10,890 
lbs. 

Sungei   Chumor. — 5,220  lbs.      Two   months   10,214  lbs.,  inc. 
8,141  lbs. 

Sungei  Kapar. — 31,000  lbs.     Eight  months  208,775  lbs.,  inc. 
74,075  lbs. 

Sungei  Kari. — 3,155  lbs. 

Sungei    Krian. — 3,000   lbs.       Eight    months    17,100  lbs.,   inc. 
13,695  lbs. 

Sungei  Kruit. — 5,045  lbs.     Eight  months  36,035  lbs. 

Sungei  Salak. — 12,216  lbs.,   inc.  8,465  lbs. 

Sungei   Way. — 18,245  1^)^.      ICight    months    102,659  lbs.,  inc. 
64,808  lbs. 

.Sunnygama. — 22,349  lbs.     Total  97,^36  lbs.,  inc.  57,933  lbs. 

Tali  Ayer. — 1^,500  lbs.     Four  months  64,750  lbs. 

Taiping. — 4,459  lbs. 

Tangkah.— 2,325  lbs.     Aggregate  15,878  lbs. 

Tanjong  Malim. — 7,000  lbs. 

Tebrau. — 5,400  lbs.,  inc.  3,986  lbs. 

Tremelbye  (Selangor). — 12,500  lbs.     Two  months  22,000  lbs., 
inc.  9,536  lbs. 

UIu  Kaiitau.— 11,885  'bs.     Eig'tt  months  85,783  lbs. 

United   Serdang. — 21,686   lbs.     Twelve   months    222.32$    lbs., 
inc.  154,407  lbs. 

United  Sumatra. — 13,500  lbs.,  inc.  8,870  lbs. 

United    Temiang. — 5,200    lbs. 

Vallambrosa. — ^Five  months  160,700  lbs.,  dec.   7,800  lbs. 

Woodend  (Kelani  Valley). — Six  months  5,145  lbs.,  inc.   2,772 
lbs. 

Yam  .Seng.— 7,118  lbs.,  inc.  2,009  'bs.     Aggregate  60,894  lbs., 
inc.  20,899  lbs. 

YatiyantoU  Ceylon.— 9,547  lbs.,  inc.  5,891  lbs.    Eight  months 
37,985  lbs.,  inc.  20,602  lbs. 


DIVIDENDS      ANNOUNCED. 


RUBBER  COMPANIES. 


Name. 


An(;lo-^,e>  1011,  £  I    

Anglo-Malay,  3/- 

Banteng,  jTi    

Batn  TaveSj  £1 

BatuTiga,  £1 

Beaiifnrt  Borneo,  £1    ... 

Bukit  Kajane,  (i  

Bnkit  Mcrtajam,  2/- 

Bukit  Rajah,  £1 

Cicely  Ordinary,  2/ 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . 

Dainansara,  £t  

Eastern  tnternal,  15/  pd 
Federated  Selangor,  £1  , 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon, £1 

Golconda,  jf  I  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kanninlng  (Perak),  i/6pd... 
Kepong,/i    .... 
KepiliKalTa,  £1 


Klanang  Produce,  2S.  .. 
Kuala  Lumpur,  ^i    .... 

Labu,  2/- ,. , 

Lanadron,  £i 

Langkat  Sumatra,  ^l  ., 
Lanka  Plantations,  2/  . . 

Ledoury,  £1 

Linggi  Plantation,  2/    . . 
London  Asiatic,  2/    .... 

Lumnt,  16/- pd 

Lunnva  / t  


Last 

This 

Week 

Week 

1ft 
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17/6 

17/3 
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2 

"J 

^'h 
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3 
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26 
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11} 

'1 

l| 
li 

l6/q 

16/9 

11! 

■iil 

Idis 

41 

10 

10 

i 

i» 

3* 

3i 

31 

4 

4 

4 

4i 

4 

9 

8; 

3/3Pm 

3/3Pn' 

6 

6 

P 

■\ 

«J 

6 

'''. 

91 

i 

34 

In 

\i 

4" 

11 

40/xrb 

40/ 

10/9 

10/6 

Spm 

ftpm 

■  A 

\ 

Name. 


.Mabira  horesi,  £1  pd.     .. 

Madagascar 

Malacca  Ordinary,  £i  .... 

Malayalam,  jfl  pd 

Meiiibakut,  £t 

North  Borneo  State,  £1... 

Nyassa,3/pd 

Pataling,  2/-     

Pelmadulla,  £  I    

Perak, as 

P.P. K.  (Ceylon),  r, 

Rubl)er  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,i5/-p<J. 
Rub  Invest. Trust,  to/-pd. 
Sapong  Rubber&Tob.,fi 

Saptiinalkande,  ;f  I     

Seafield,  £1 

Selangor,  a/ 

Seremban,  £1 

Sialang.  £1 

Singapore  Para,  2/   

Straits  S.  (Bertam),  2/. .. . 

Sumatra  Para,  ^i 

Sungei  Kapar,  2/- 

Sungei  Salak,  £  I    

Sungei  Way,  £t 

Tandjong,  £1 

Tebrau,  ^i  

Tenom  Borneo,  £1    

Tremelbye, ^l    

United  Ijinkat.  £1    

United  Serdang,  £1 

United  Sumatra,  j/- 

Vallambrosa,  2/ 

West  Jequie,  2/ 


This 
Week 


Mp" 


Cheleken.— Fortnight  ended  Sept.  4,  3,393  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  Septemher  9,  129,900  poods. 

European  Petroleum. — IVoduction  for  week  Sept.  10,  109,600 
poods. 

Spies  Petroleum. — Production  for  weekended  Sept.  10,355,105 
poods  or  5,727  tons.  For  year  to  Sept.  10,  14,291,105  poods,  or 
230,502  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  Sept. 
9,  81,000  poods. 

Maikop  Pipeline  and  Transport. — Week  ended  September  tO  : — 
Shirvansky  received  706  tons,  puiupod  to  Hadijensky  1,405  tons, 
stock  161  tons.  Hadijensky  received  1,400  tons,  pumped  1,799 
tons,  stock  559  tons.  Ekaterinodar  received  1,789  tons,  delivered 
3,558  tons,  stock  6,729  tons. 


RAILWAYS. 

Cuba. — The  accounts  for  the  year  ended  June  30  show  gross 
earnings  of  93,059,649,  and  operating  expenses  of  51,685.578. 
leaving  nett  earnings  of  Si, 374, 071,  while  interest  on  bonds  and 
loan  absorbed  ?576,754.  After  providing  for  two  dividends  of  2 
per  cent,  each  on  the  preferred  shares  the  surplus  of  #2,025,383 
brought  forward  was  increased  to  82,422,699. 

Manila  Electric  Railroad  and  Lighting. — Si. 25  per  share  for 
quarter  ending  Sept.  30  on  the  capital  slock. 

b.WKS. 

Chartered  of  India,  Australia,  and  China  — Interim  for  half-year 
ended  June  30  at  the  rate  of  13  per  cent,  per  annum,  tax  free,  pay- 
able Oct.  4. 

Colonial. — 3  per  cent,  for  half-year  ended  June  30,  being  at  the 
rate  of  6  per  cent   per  annum. 

Yokohama  Specie. — 12  per  cent,  per  annum  for  six  months  ended 
June  30,  placing  300,000  yen  to  reserve,  with  1,193,000  yen 
Jorward. 

MINES. 

Ferreira  Deep. — Interim  ol  4s.  6d.  per  share  for  half-year  ending 
Sept.  30,  payable  Nov.  4. 

Mexico  of  El  Oro.— Quarterly  of  3s.  6d.  per  share,  payable,  tax 
free,  Sept.  30. 

MISCELLANEOUS. 

A.  W.  Gamage. — Interim  at  the  rate  of  5  per  cent,  per  annum 
for  half-year  ended  Julv  31  on  the  ordinary  shares. 

.\Iliance  Trust.— Interim  for  six  months  ended  July  31  on  the 
ordinary  stock  at  the  rate  of  15  per  cent,  per  annum,  subject  to 
income-tax. 

American  Investment  Trust.  —  Interim  for  half-year  endinK 
Sept.  15  of  5  per  cent,  per  annum  on  both  preferred  and  deferred 
stock,  payable  on  Sept.  30. 

Bombay  Gas. — Interim  of  6per  cent,  for  half-year  endedJune3o, 
payable  Oct.  13. 

Cammell,  Laird. — Interim  of  2J  per  cent  ,  being  2s.  6d.  per 
share  en  the  preference  shares  of  the  company,  less  tax,  payable 
Oct.  5. 

Canadian  General  Electric. — ij  per  cent,  on  the  common  stock 
for  the  three  months  to  Sept.  30,  being  at  the  rate  of  7  per  cent, 
per  annum. 

Charles  Baker  and  Co. — Interim  for  half-year  ended  July  31 
on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per  annnm, 
less  tax. 

Dickins  and  Jones. — Interim  of  g  per  cent,  per  annum  for  half- 
year  ended  July  20  on  the  ordinary  shares,  payable  2nd  prox. 

Doeuillet.^14  per  cent,  per  annum  for  half-yea,.-,  making  10  per 
cent,  for  year  on  the  ordinary  shares. 

Edward  Lloyd — Interim  at  the  rate  of  is.  per  share,  tax  free,  on 
ordinary  capital  in  respect  of  the  half-year  ended  June  30,  with 
;f20,ooo  to  reserve. 

Foreign,  American  and  General  Investments  Trust. — Interim  for 
half-year  ending  Sept.  15  of  5  per  cent,  per  annum  on  both  pre- 
ferred and  deferred  stock,  papable  Sept.  30. 

Forestal  Land,  Timber,  and  Railways. — Interim  of  3  per  cent., 
less  lax,  in  respect  of  year  ending  Dec.  31  on  the  preference  shares, 
payable  Oct.  2. 

Highlands  and  Lowlands  Para  Rubber. — Second  interim  for 
year  1911  of  7J  per  cent.,  less  tax,  payable  Oct.  12. 

Hove  Electric  Lighting — Interim  on  the  ordinary  shares  at  the 
rate  of  8  per  cent,  per  annum  for  six  months  ended  June  30. 

Imperial  Continental  Gas. — 4J  per  cent,  for  half-year  ended 
June  30,  less  tax. 

Indemnity  Mutual  Marine  Assurance. — Interim  of  5s.  per  share, 
tax  free,  payable  Oct.  2. 

J.  Mandleberg.— On  the  ordinary  shares  at  the  rate  of  10  fer 
cent,  per  annum  for  half-year  ended  June  19. 

Linggi  Plantations.— Second  interim  on  the  ordinary  shares  at 
the  rate  of  43J  per  cent,  (actual)  in  respect  of  year  ending  Dec.  31, 
1911,  equivalent  to  lo^d.  per  share,  but  tax  will  be  deducted. 

Metropolitan  Electric  Tramways. — Interim  on  account  of  1911 
of  6d.  per  share,  less  tax,  payable  Oct.  [6 

Neboda  (Ceylon)  Rubber. — Second  interim  of  3  per  cent.,  len 
tax,  payable  Sept.  12. 

Neuchatel  Asphalie. — Interim  on  the  ordinar>-  shares  of  3s.  per 
share,  less  tax,  payable  Oct.  14. 

Pearson  and  Knowles  Coal  and  Iron. — At  the  rate  of  5  per 
cent,  per  annum  on  the  ordinary  shares,  after  writing  ofl  capital 
expenditure  for  the  year,  and  adding  ^15,000  to  reserve. 

Powell  Duffryn  Steam  Coal. — Interim  (or  half-year  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum  on  the  fully  and 
partly  p-iid  ordinary  shares   tax  free. 

River  Plate  Trust  Loan  and  Agency. — Interim  of  at  per  cent. 
per  annum  on  the  "  A  "  sh.ires  and  6  per  cent,  per  annum  on  th« 
"  B  "  shares,  less  tax,  for  half-year  encled  June  30,  payable  Oct.  2. 

Seremban  Rubber  Estate. — Second  interim  on  account  of  1911 
of  10  per  cent.,  less  tax. 

State  Assurance. — Interim  for  half-year  at  the  rate  of  10  per 
cent,  per  annum,  less  tax. 

Tarapaca  Waterworks — Interim  of  4  per  cent.,  leis  tax,  on 
account  of  current  year,  payable  Oct.  2. 

I'nited  Fruit. — (.Quarterly  of  2  percent.,  payable  Oct.  14. 

Virginia  Carolina  Cliemical. — Quarterly  of  9a  per  share  on  tbe 
preferred,  payable  Oct.  i6. 

West  of  Scotland  Amei  lean  Investment. — Interim  of  4  per  cent. 
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SCOTTISH  UNION  &  NATIONAL 

INSUIANCE  COMFANV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,400,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  aiiphj  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  B.C. 


ZffX 


ASSURANCE   COMPANf 
LiiWITED. 

ESTAiJI.ISHKI)    I  7^2. 

Head    Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 
Total  Assets  Bxceed  £X4,000,000. 
Claims  Paid  Exceed  JS85, 000,000. 

Chairman— Rt.  Hon.  LORD  GEORGK  HAMILTON,  P.C.,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  mav  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        blR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.n.     1730. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   CLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  \vfli-:N  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secret.iry. 

Head    Office;     RoyAL    EXCHANGE,     LONDON,    E.C. 
Weit    End    Onics  :  44,  PALL  HALL,    S.W. 

CPbe  3^npe8tocs'  IReptew* 

The  Week's  Money  Market. 


Bank  Rate  3  per  Cent.      (Reduced  from  4  per  cent, 
on  Thursday,  March  9,  1911.) 


Norfolk  House,  Friday  Evening. 

Politics  have  again  had  considerable  influence  in  the 
money  market  this  week.  As  a  rule,  when  money  is 
abundant  brokers  find  it  impossible  to  keep  their  bill 
rates  up,  but  at  the  present  time  cheap  credit  has  no 
effect  on  discount  quotations,  and  the  reasons  arc  not 
far  to  seek.  Uncertainty  as  to  the  outcome  of  the 
Franco-German  affair  renders  credit  dealers  very  un- 
willing to  put  their  funds  into  long-dated  paper.  They 
are  anxious  to  keep  their  resources  as  liquid  as  pos- 
sible, and  while  they  are  buyers  to  a  moderate  extent  of 
short  maturities  they  prefer,  if  they  can,  to  lend  from 
day  to  day  or  from  week  to  week.  The  result  is  that 
lenders  are  more  numerous  than  borrowers,  and  rates 
for  advances  keep  low.  Supplies  of  credit  were  aug- 
mented by  holders  of  bills  going  to  the  Bank,  which 
has  done  quite  a  large  business  in  bills  at  its  minimum, 
and  because  there  is  no  special  outlet  for  the  employ- 
ment of  this  money  it  has  gone  to  swell  the  balances 
offering.  Overnight  loans  have  consequently  never 
cost  more  than  ijper  cent,  even  on  Thursday,  which 
was  pay-day  on  the  Stock  Exchange,  and  borrowers 
have  been  able  each  day  to  procure  a  good  proportion 
of  their  requirements  at  i  per  cent.  Weekly  fixtures 
\vere  generally  arranged  at  li  per  cent.,  with  occa- 
sional transactions  at  I J  per  cent.,  and  the  India 
Council  only  got  2  per  cent,  for  renewals  for  about 
a  month. 

While  money  has  thus  remained  cheap  and  abun- 
dant its  effect  on  the  discount  market  has  been  small. 
The  joint  stock  banks  would  not  touch  ninety-day 
maturities  at  any  figure,  but  would  take  any  usance  up 
to  November  at  2f  per  cent.,  and  there  has  been  a 
good  demand  for  this  class  of  paper.  Three  months' 
.  bills  were  quite  out  of  favour,  and  brokers  quoted  up 
*o  3^  f>er  cent.,  but  sellers  would  not  turn  out  their 
cases  it  that,  and  those  who  were  reallv  anxious  for 


paper  to  fill  up  their  cases  had  to  work  at  -^  per  cent, 
less.  y\part  from  the  nervousness  caused  by  politics,  the 
market  is  none  too  sure  of  its  outlook,  and  is  incHned 
to  think  that  everything  points  to  a  trying  autumn. 
For  the  greater  part  of  the  week  it  looked  as  if  the 
Bank  would  get  practically  the  whole  of  Monday's 
arrival  of  bar  gold.  Indian  requirements  were  again 
small,  amounting  to  no  more  than  ;^45,ooo,  and 
although  there  were  rumours  of  a  German  inquiry 
Continental  purchases  only  accounted  for  about 
;^2o,ooo.  To-day,  however,  there  was  a  sensational 
drop  in  the  French  exchange  which  touched  25-1 5^, 
and  not  only  did  Paris  snap  up  what  was  left  of  the 
parcel — from  ;^ic)0,ooo  to  ;^i5o,ooo— for  which  it 
paid  77s.  9d.  per  oz.,  plus  charges,  but  is  likely  to  take 
next  Monday's  supplies  of  about  ;^'8oo,ooo.  In  Berlin 
the  private  discount  rate  has  risen  sharply,  and  the 
market  is  expecting  that  the  movement  will  be  fol- 
lowed by  the  raising  of  the  Reichsbank  rate  on 
Monday,  and  should  that  happen  it  is  possible  that 
the  Bank  of  England  may  deem  it  prudent  also  to  go 
up.  Withdrawals  of  gold  for  Brazil  are  again  talked 
of  as  a  consequence  of  the  placing  of  ;^2,ooo,ooo 
Treasury  bills  mentioned  last  week,  while  the  usual' 
autumn  demand  for  Egypt  may  come  ujx)n  us  at 
almost  any  time.  Reports  are  current  that  the  first 
shipment  may  take  place  to-morrow  (Saturday),  and 
the  figure  is  put  at  anything  between  ;^5oo,ooo  and 
;£."i,ooo,ooo,  but  up  to  the  present  definite  arrange- 
ments would  seem  to  have  been  made  for  only 
;^3oo,ooo. 

The  demand  for  the  ;^3,coo,coo  Treasury  bills  offered 
on  Monday  was  fairly  large,  the  total  applications 
amounting  to  ;^7,298,ooo.  As  usual,  the  Japanese 
Government  agents  were  believed  to  be  keen  competi- 
tors, but  there  were  also  a  good  many  applications  from 
other  buyers,  as  the  bills  afforded  a  favourable  oppor- 
tunity for  the  joint-stock  banks  to  invest  some  of  their 
funds.  Tenders  at  ;^.g8  8s.  4d.  received  about  88  per 
cent.,  and  the  average  rate  was  ;^'3  3s.  a.iid.  percent., 
but  this  low  rate  had  no  effect  on  the  market  quota- 
tion for  six  months'  paper,  which  was  hard  at  3A  per 
cent.,  with  3I  per  cent,  as  an  alternative. 

A  large  addition  was  made  to  the  Bank's  stock  of 
coin  and  bullion,  as  in  addition  to  ;^r654,ooo  received 
from  abroad,  ;^353,ooo  came  back  from  the  provinces. 
At  the  same  time  there  was  a  reduction  of  ;^382,ooo 
in  the  note  circulation,  and  the  reserve  consequently 
showed  an  increase  of  ^1,389,000  at  ;^3i,539,coo. 
Thanks  to  this  and  to  the  purchase  of  short  bills  by  the 
Bank,  which  added  ;£^i,033,ooo  to  the  Other  Securi- 
ties, the  market's  resources,  or  Other  Deposits,  were 
augmented  by  ;^2,3g5,ooo  to  ^,44,319,000.  Treasury- 
receipts  and  disbursements  about  balanced  each  other,, 
and  Public  Dejxssits  were  only  _^^i3,ooo  up. 

The  demands  upon  the  market's  resources  for  calls 
on  new  issues  next  week  are  extremely  small,  the 
aggregate  being  under  ;^3oo,ooo.  Of  this  ;^^i 50,000 
is  due  to  the  instalment  on  the  California  Idaho  bonds 
on  the  20th,  and  the  balance  is  made  up  of  some  half- 
dozen  trifling  amounts. 

Silver. 
Business  was  restricted  this  week,  owing  to  Bombay 
having  been  closed  for  two  days,  and  the  market  has 
been  quite  uninteresting.  A  little  demand  from  India 
and  the  Far  East  put  prices  up  -j^d.  per  oz.  for  both 
positions  on  Saturday  last,  but  they  dropped  back 
again  on  Monday.  For  the  next  few  days  the  supply 
and  demand  just  about  balanced,  and  quotations  re- 
mained unaltered,  but  on  Thursday  a  resumption  of 
Indian  buying  brought  about  an  advance  of  Jd.  to 
24jd.  per  oz.  for  spot  and  24|d.  per  oz.  for  delivery 
two  months  forward.  The  up-country  demand  in  India 
has  risen  to  65  bars  a  day,  and  stocks  in  Bombay  have 
been  reduced  by  400  bars  to  12,400  bars.  Applica- 
tions for  the  Rs.  60,00,000  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  5,81,54,941  in  bills  and 
Rs.  1,35,50,000  in  telegraphic  transfers.  Of  these, 
Rs.  47,35,999  were  allotted  in  bills  and  Rs.  12,64,000 
in  transfers,  tenders  at  is.  4  i-32d.  and  is.  4-^6.  re- 
spectively   receiving   about    7   per    cent.      Next    week 
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another  Rs.  6o,oo,ckx)  will  be  offered.  From  April  i 
to  the  12th  inst.  the  total  snlcs^were  Rs.  16,18,71,743, 
realising:  ;^ao,826,983,  compared  with  Rs.  12,91,90,288 
for  ;^8, 620,925  up  to  Septciiibcr  13  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesciay,  Sept.  13,  1911. 
ISSLiE    DKl'ARTMENT. 
£ 


Notes  Issued 


59,835.<:65 


.f  59.835,065 


Governmetit  Debt., 
Other  Securities     . . 
Gold  Coin  and  Bnllion 
Silver  Unllion 


BANKING   DKPARTMENT. 


Proprietors' Capital         ,. 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banlfs,  Conilnissioncrs 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14,553.000 
3.688,528 


9.937.873 

44.3'8,792 
20.742 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,013,100 

7,434,900 

41.3S5.c65 


£59.835.065 

£ 

14.597,524 

26,382.060 

30.453.695 

1,085,656 


Dated  Sept.  14,  igii. 


£72,518,935  £72,518,935 

E.  M.  HARVEY,  Deputy  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Sept.  14. 

Sept.  6, 
igll. 

Sept.  13, 
1911. 

Increase. 

Decrease. 

3.m,m 

13.327.286 

43.749.663 

21,366 

15,629,770 
29,200,176 
30,504,642 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securilies. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.676,934 
9924,742 

41.923.899 
18.359 

14.597.524 
25.348.s11 
30,150,599 

29.763,470 
41,464,069 

58J  p.c. 
3       .. 

3.688,528 

9.937.873 

44,318,792 

20,742 

14.597,524 
26,382,060 
31.539,351 

29  381,370 

42,(70,721 

58J  p.c. 

3      ,. 

£ 
11.594 

13. 131 

2.394.893 

2,383 

Decrease. 

£ 

Increase. 

1,033,249 
1.388.752 

2,422,001 

2,422,001 

£ 

27.654.330 
39.708,972 

53S  p.c. 

3     .. 

Increase. 

£ 

1,006,652 

Decrease. 

£ 

382,100 

Foreign  Bullion  uiovenierit  tor  week  jC654i00o  in. 

LONDON  BANKERS'  CLEARING. 


1911. 

igio. 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,049,682,000 

1,126,795,000 

22,887,000 

Feb. 

1,171,213,000 

1,128,954,000 

42,359.000 



Mar. 

1,516,188,000 

1,394,021,000 

222,167,000 

— 

April 

1,135,817,000 

1,243, l(,5,ooo 

— 

107,348,000 

May 

1,450,678,000 

1,466,028,000 

— 

15.350,000 

Week  ending 

June  7 

261,004,000 

265,275,000 

— 

4,271,000 

..    <4 

241,084,000 

326,861,000 

— 

85.777.000 

,.     21 

323,591,000 

250,631,000 

72,960,000 



.,    28 

194,793,000 

300,052,000 

— 

>o5, 259,000 

July    5 

394,051,000 

391,066,000 

2,985,000 

— 

,.    " 

262,664,000 

259.255.000 

3,309,000 

— 

„    19 

302,687,000 

339,807,000 

37,120,000 

„    26 

230,549,000 

234,149,000 

— 

3,600,000 

Aug.   2 

332,994.000 

287,383,000 

45,611,000 

— 

..     9 

223,282,000 

246,655.000 

_ 

23.373.000 

.,    "6 

287,080,000 

299.679.000 

— 

12,599.000 

■  >   23 

220,390,000 

223,898,000 

— 

3,508,000 

..    30 

211,423,000 

261,950,000 

— 

50,527,000 

Sept.  6 

299,059,000 

244,460,000 

S4.599.ooo 

— 

„    13 

225,350,000 

203,794,000 

21,556,000 

— 

Total    .. 

10,333,579,000 

10,393,878,000 

- 

60,299,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Monday— Bars.. 
Tuesday  — Bars 
Wednesday — Bars 
Thursday — Bars 
Friday— France 


^460.000 


Withdrawals. 


Tuesday — Continent  . . 
Thursday — Belgium   . . 

Nett  Influx 


£io,coo 
10,000 


£469,000 


THEASURY    BILLS   OUTSTANDING. 

Tenders  were  received  at  the  Hank  of  England  on  Monday  for 
;f3,000,000  in  six  months'  Treasurv  Bills,  when  the  total  applied 
for  was  /7. 298, 000.  Tenders  at  £'J.S  8s.  4d.  received  about  88  per 
cent,  and  abo%e  in  full,  the  average  rate  being  £i  3s.  2. lid. 


Amount. 

Duration. 

When  repayable. 

Rata  per  eant. 

3,600,000 
3,400,000 
*5, 100.000 
3,000,000 

6  months 
6  months 

6  months 

1912. 
Feb.  8. 
Feb.  a;. 

March  16. 

3    3    rt 
3    0    7i 

i    3     4 

13,100,000 

•  Issued  privi 

tely. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Sept.  9.) 


Rbvbmuk. 

BXFEMUITUKB. 

Cattomt         

I 

000 

National  Debt  Service 

3^.987 

Excite 

395 

000 

Development  &  Roadlmpvt. 

Estate,  &c.,  Duties  .. 

33  < 

000 

Other   Consolidated     Fund 

Stamps 

261,000 

Charges        ..        ..         .. 

i6.:75 

Land  Tax  and  House' Duty. 

— 

Pajrments  to    Local   Taxa- 

Property and  Income  Tax  . 

220,000 

tion     

xo.jSo 

Land  Values  Duties. . 

Supply  Services 
Bullion  Advances     ,. 

2,382.265 

Post  Office       

810 

000 

Crown  Lands  . . 

Advances   for    Interest    00 

Suez  Canal  &  Sundry  Shares 



Exchequer  Bonds  . . 

— 

Treasury  Bills 



Treasurv  Bills 

— 

Miscellaneous 

I 

766 

Under  Telegraph  Acts  1892-7 

— 

Bullion  advances  repaid     .. 

Under  MiliUry  Works  Acts, 

Repayment  of  Advances  for 

1807.190^       

Public  Buildings  Expenses' 

— 

Interest     on      Exchequer 

Bonds  under  the  Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under    Public  Offices  Site 

1504 

^ 

(Dublin)       

— 

Exchequer  Bond  issue 

■^ 

Land  Registry 

^ 

Telegraph  Acts,  1892-1907  .. 

— 

Surplus  Rev.  1907-8  applied 

Miliiary  Works  Acts 

— 

under  Fin.  Act,  1008 
Old    Sinking   Fund    1910-ix 

— 

Public  Buildings  Expenses.. 
Public  Olfices  Site  (Dublin) 

— 



applied  to  reduce  Debt  . , 

900,000 

Cunard  Loan  



Suez  Canal    Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 



applied  to  Reduce  Debt  .. 

_ 

China  Indemnity 



China  Indemnity 

— 

Ways  and  Means  Advances 

— 

Treasury  Bills  (net!  amounll 

— 

Temporary    Advances   De- 

Deficiency Advances  repaid 
Ways  and  Means  Advances 

— 

ficiency        

— . 

Decrease      In      Exchequer 

repaid            

— 

balances       

87.441 

Increase      in        Exchequer 

balances       

~ 

i 

2,874. 

207 

2.874,207 

NEW  YORK   ASSOCIATED  BANKS   (dollar  at  48.). 


Sept.9, 1911.  Sept.  2, 1911  Aug  26,  1911 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  \ 
House  Members  carrying  [■ 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


i 

69,502,000 

16,658,000 

386,318,000 

9,9 16,900 

359,682,000 

12,522,000 

73,694,000 

12,468,000 

86,162,000 

4.^26,000 


i 

71,638,000 

16,924.000 

385.738,000 

9,726,000 

361,124,000 

13,518,000 

75. 950  .coo 

12,572,000 

88,562,003 

6,408.000 


Sept.  10,19x0- 


i 

72,472,OCO 

17018,000 

385,762,000 

9,676,000 

362,178,000 

23,316,000 

76,780,000 

I2,7IO,COO 

89,490,000 
7,256.000 


£ 

56,154,030 

13,640,000 

252.358.000 

8.972,000 

2S3,>96,ooo 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


Sept.  9, 191 X. 


£ 

123,445.100 

12.938,800 

122,726,000 

2,297,400 


Sept.  2,  igii. 


123,691,200 

12,880,200 

iaa.937,8oo 

aj78,2oo 


Aug.  26,  igii 


£ 

"4.358,800 

12,878,100 

113,640.000 

2,338.200 


Ang  19, 191 1. 


£ 

116,145,80a 

13,^,200 

125.S25.400 

2,390.800 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Sept.  It,  I9>i. 


Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


125,471.000 

33,367,200 

44,196,880 

26,486,560 

206,557,680 

5,915,880 

23,235,480 

242,600 


Sept.  7,  1911. 


Aug.  31, 1911. 


116,153,960 

33,737,480 

40,144,440 

26,^39.520 

204,867,560 

6,068,520 

22,941,680 

226,8^0 


126,776,1140 
33,728,600 
52,193,440 
25,118,240 

208.107,000 

11,202,440 

23,987,520 

•  87,360 


Sept.  15, 1910. 


135.085,320 
33,862,520 
31,651,800 
22.362.360 

202,547,88a 

3,212,08a 

11,639,800 


Proportion   between  bullion  and  oircutation  76I  per  cent,  against  78    per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  7,  I9«'. 


£ 
57.323.S50 

2.583.750 
49.547.450 

3,051,200 
80.310,650 
30.154.050 


Aug.  31, 1911. 


J8,495,»50 
2,646,000 

48,197,050 
4,1c7,loo 

81,981,250 

29,394.050 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 

Public  deposits        .. 

Note  circulation  below  legal  maaimum,  subject  to  taxation  £7,563,300  against 
£7,203,700  below  the  leiral  niazlinuin  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Aug.  23, 1911. 


61,883,630 

2,989.350 
42,611, uo 

2,457.050 
74.822,250 
33.6^5.200 


Sept.  7,  igiot 


t 
5M7«.30o 

3.170.350 
48,487.700 

3,246,050 
A946.700 
29.37  3."  50 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  7,  '9i>. 


33,^,083 
12,123,791 
2,500,000 
3.057.54* 
97.133.33j 
35.743.500 


Aug.  31,  I9i<- 


1 

J5.774.292 
12.293.87s 
2,300,000 
2.937,i«7 
98,418,917 
36.754 ►« 58 


Aug.  23, 1911. 


£ 

33,806,191 

12,406,041 

2,500,000 

2,542,042 

9>,053,54l 
30.o6!<.542 


Sept.  7,  1910. 


55.406,750 
1 2.334.000 
<,3oa,oaa 
«,  706,083 
90,385.333 
29,983. 29* 


NETHERUNDS  BANK  (12  Florins  to  the  X). 


Gold        

Silver 

Bills  discounted,  etc.. . 
Note  Circulation 
Deposits .. 


Sept.  9,1911 


".»7.I97 

1,610,074 

".JSt.gSj 

23,9*a.8'>7 

♦"■"♦J 


Sept.  2,1911 


£ 

i>>8so,tl6 

1,636.761 

12,086,633 

2j.94S.577 

420.4M 


Aug.  26,1911 


Sept.  10, 1910 


11,830,181 

1.703.004 

n. 636.5*7 

<J4J7.J47 

470.010 


9.: 
ii!jSi.J»o 


390 


XCbe  5npe6tor6'  IRevtew* 


September  i6,   191  i. 


BANK  OP  RUSSIA  (10  roiibleg  to  the  £). 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Aug.23/Sept.5, 
1911. 


Gold     .. 

Silver  and  subsidiary 

coin  .. 
Advances    and    bills 

discounted 
Securities   belonging 

to  the  Hank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account 


Aug.  16/29, 
1911. 


Aug.  8/zi,     Aug.23/Sept.5 
1911.  igio. 


148,300,702 

7,243.340 

57.613,473 

",323.330 
127.975.172 

48  805,574 
4i.580.642 


148,181,827 

7,379.695 

53.710,417 

11,305.208 
■  23.735.609 

49,056,245 
42,645,920 


£ 
148,613,624 

7.474.658 

52,232,268 

11,053,466 
122,108,854 

49,918,496 
43.382  354 


i 
142.749.443 

7.915.741 

40,156,144 

7.939.730 
118,096,004 

50,56^,682 
23,267,077 


BANK  OP  ITALY   (25  lire  to  the  £). 


Aug.  10,  igii 


July  31,1911  July  20,  igii 


Total  cash         '  43,588,760 

Inland  Bills       ]  17,882,240 

Foreign  Bills ;  2,8o:,4lio 

Advances           3,5i3,.;20 

Government  securities         ..  6,516,560 

Circulation         ,        ..        ,  ;  60,398,720 

l)eposits  at  notice       ..        ..;  4,722,880 

Current  accounts        ..         ..1  2,913,480 


£ 

43,655,280 

18,599,040 

2,808,760 

3,733,200 

6,545,800 

61,179,000 

6,001,920 

3,183,280 


Aug.  10, 1910 


43,680,080 

18,194,800 
2,670,040 
3,299,  too 
6,563,440 

59,211,6^0 
5,36^,040 

•3,437,160 


£ 

42,154,640 

'8,333.240 

2.775.040 

3,397,920 

6,092,400 

59,112,480 

4,811,760 

3,208,160 


BANK    OF    SWEDEN. 


Sept.  9,1911. 

Sept.  2,  1911. 

Aug.  26, 1911. 

Sept.  10, 1910. 

£ 

£ 

i 

£ 

Gold 

4,741,000 

4.732.000 

4.734,000 

4,448,000 

Balance    abroad  and 

Foreign  Bills 

5,189,000 

5,174,000 

4,836,000 

2,318,000 

Swedish  andForeign 

Govt.  Securiies  .. 

812,000 

812,000 

812,000 

»,773,ooo 

Discountsand  Loans 

5,515,000 

5,451,000 

5,132,000 

7,594.000 

Notes  in  circulation 

10,967,000 

11,123,000 

10,108.000 

10,428,000 

Deposits  at  notice  . . 

2.429.000 

2,19)5,000 

2,5-5,000 

1,956,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Sept.  7,  igii. 


2,237,000 

i,6i3,coo 

530,000 

2,090,000 

5,001,000 

4l3,f;oo 


Aug.  31, 1911/ Aug.  a?,  191 


£ 
2,262,000 

1,541,000 

530,000 
2,928,000 
5.055,000 

^6g,Orto 


£, 

1,514,000 
530,000 

2,884,000 

4,904,000 

4^4.000 


Sept.  7, 1910. 

£ 
1,931,000 

1,469,000 

542,000 

2,784,000 

4.515.000 
^  70, 000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £)■ 


Gold 

Bills 

Note  circulation 
Short  term  advances 


Sept.  7, 1911. 


£ 
6,580,149 
3.925.605 
9,993.206 

766.511 


Aug.  31,  igii 


£ 

6,544.099 

4,017,682 

10,249,776 

778.092 


Aug.  23,  191 1 

6,579.440 

3.7»5.oi2 
9,614,288 
1, .28,120 


Sept.  7, 1910 


£ 

6,198,348 

4,643,016 

10,094,572 

9^0,228 


BANKS'   MONTHLY  STATEMENTS,  AUGUST. 


Capital  and  Counties 

Lloyds 

London   &    South  Westeri 

London  City  and  Midland  . . 

London  County  &W'stm'st'r 

London  Joint  Stock  . . 

National 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    . . 


^         ..        Cash  in     Cash  at 
Deposits.  {p^3„^^^^|(.^„^  &c, 


£  ^ 
324.756 
102,479 
373,022 
599,309 
275,77' 
999.833 
,144,228 
.025,548 
J473.IIO 

-378,169 
276,008 


£ 
6,155. 
12,697, 
2.533. 
12,494, 
10,407, 
4,593, 

1.73I, 
9,720, 
6.031 
6,749, 
1.965 


Bills 
Advances, 

&c. 


Propor- 
tion of 
Cash  to 
Deposits. 

16.1 
15.6 
14.6 
16.7 
13.2 
13-5 
13.2 
15-4 
»5-7 
16.7 
'3-7 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Usance.    Sept.  5.     Sept.  7.     Sept.  11. 


Amsterdam  and  Rotterdaui 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Banlc  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon  

Oporto 

Copenhagen   . ,        , .        . , 

Christiania 

Stookholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  nmnths 
3  months 
3  months 
3  months 
3  months 
3  months 


1224 

i2-4i 

25-6ii 

20-71 

2071 

25-26i 

25461 

25'46t 

25'52j 

24-38 

25^ 

25-70 

48J 

43* 

494 

494 

I8-43 

18-44 

18-44 


I2-2i 

i2-4i 
25-6ii 

ao-70 
ao-70 

25-26i 
25'46i 
2546i 
25-524 

24-38 
25  A 

»5'7o 

48J 
43A 

49ft 
49^ 
18-42 
18-43 
18-43 


I2-2i 

12-41 

25-61} 

20-71 

20-71 

2523I 

25'45 

2545 

25'524 

24-40 

25 

2572} 

48S 
43A 
49i 
49i 

18-44 

18-45 
r8-45 


Sept.  14. 


12-2J 

12-4i 

25-61! 

20-72  .. 

20-72 

25-22J 

2545 

2545 

25-524 

24-40 

25 

2571} 

485 

43'A 

*9i 

49g 
18-44 

18-45 
■8-45 


Paris  

Berlin       

Hamburg 

Amsterdam         ..        , 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,. 

Madrid 

Lisbon 

Stockholm  ,.        , 

Copenhagen        ..        , 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


Altered. 


3 

4 

4 
3 

4i 
4 
5 
5 

4i 
6 
4 
4 
4 

3     , 
2l-2i 


January  23,  190S. 
February  18,  igil. 
February  18,  1911. 
May  15,  1911. 
Sept.  14,  1911. 
February  22,  191 1 . 
February  13,  1911. 
May^  1909. 
August  21,  1901, 

ianuary  9,  1908. 
uly  6, 1911. 
larch  2,  1911. 
August  31,  1911. 
July  31,  1911. 


Open  Marl**-- 


Last 

Week. 


2« 

3 

4 

4 

2i 

3 

It 

34 
4 

4 

^ 

3i 

Si 

54 

OPEN  MAKKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  „ 

Six  months  ,, 
Three  months  tine  inland  bills 
Four  months 
Six  months 


Last  week.  This  week 
Percent.       Percent. 


FOREIGN 

KATES 

OP   EXCHANGE  ON 

LONDON. 

Place. 

i 

Last 
week's 

Latest. 

Place. 

6 

p 

Last 
week's 

Latest. 

Paris 

Brussels  .... 

chqs. 
Chqs. 

sight 

chqs. 
chqs. 
SlKUt 

3  mths 
Sight 
sight 
sight 

2525 
25-38 
12-10I 
20-47 
20-454 
2409I 
93-80 
4-86 
50 
27-39 

25174 

25-364 

12-098 

20-48! 

20-47 

24-13} 

93-974 

4-864 
50 

27-43 

Antwerp 

Italy     

short 
sight 

3  mthf 
90  dys 
90  dys 

t!t! 

T.T. 
T.T. 
T.T. 

4  mths 

25-39i 
25-42 

iio-oo 
l6Jid. 

48i^|d. 

l/4Ad. 

l/4Ad. 

I'm. 

25-38 

25-424 
110-07 

l6ld. 

48Ad. 
t/4?sd. 
l/4Ad. 

2/4ftd. 
2/«id. 

.Amsterdam.. 

Berlin  

^Hamburg    .. 

Vienna 

St.  Petersbulfe 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama  .... 

BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loaa  rates  .. 

Bankers'  rate  on  deposits  ..  .. 

Bill  brokers'  deposit  rate  (call)    .. 

„  7  and  J4  days'  notice 

Current  rates  for  7  day  loant        . .  . . 

,,  for  call  loans  ..  ., 


The  Stock  Markets. 


-2j    .. 

3'': 

4 

2j-ai 

4-44 

4  -41 

3 

34       •• 
1 

3 

34 

I, 

I 

14       .. 

-1}  .. 

l| 

1  ^li 

STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Oct.  5. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  Sept.  25. 


Continuation  Days. 
Tues.,  Sept.  26. 
Tues.,  Oct.  10. 


Ticket  Days. 
Wed.,  Sept.  27. 
Wed.,  Oct.  11. 


Pay  Days. 

Thurs.,  Sept.  28. 

Thurs.,Oct.  12. 


This  week's    Stock   Exchange    scttk-ment    wag    re- 
garded with  a  depth  of  anxiety  and  gloomy  forebodings 
more  pronounced  than  any  similar  event  within  recent 
memory.     The    thought    of   pay   day    made    everyone 
shiver.      It  seemed  impossible  that  another  settlement 
could  be  got   through  without  revealing   some  of   the 
sources  of  weakness  known  to  exist,  but  hitherto  suc- 
cessfully hidden.      .All  through  the  account  the  fall  in 
prices  had  continued  almost  without  interruption.     The 
making-up  list  showed  that  many  ugly  differences  had 
to  be  faced,  and  as  they  followed  still  heavier  ones  at 
the  previous  settlement  the  fears  were  abundantly  justi- 
fied.      Yet  nothing  untoward  happened.       No  failures 
were  announced  on  pay  day,  notwithstanding  that  that 
was  one  of  the  worst  days  of  the  week,  and  so  far  as 
could  be  ascertained  all  cheques  had  gone  through.      It 
is   no   doubt  possible   to  extract  considerable   comfort 
from  this  apparent  ability  to  face  successfully  a  stagger- 
ing fall  in  prices  and  if  the  prospects  were  in  favour  of 
a  speedy  and  rapid  recovery  in  values,  all  might  yet  be 
well,  but  we   fear  it   would  be   folly    to   cherish    such 
hopes.     The    Stock  Exchange  bravely   adheres  to  the 
view     formed    at   the    very     outset  of   the    Moroccan 
squabble  that  it  will  not  plunge  us  into  war  and  uni- 
versal bankruptcy,  and  is  entitled  to  much  credit  for  its 
pacific  attitude,   but  its  optimism    has    been    severely 
strained  during  the   last  few  days.      France  and   Ger- 
many have  now  come  to  diplomatic  grips,  and  in  the 
circumstances  it  was  inevitable  that  alarmist  rumtjurs 
should  once  more  begin  to  circulate,  culminating  in  a 
report  that  had  no  shadow  of  foundation  that  some  of 
the  German  Uhlans  had  crossed  the  frontier.        More 
than  once  the  Berlin  Bourse  has  become  almost  panic- 
stricken,  and  there  can  be  no  doubt  that  German  finance 
is  being  subjected  to  a  severe  strain.      It  is  apparently 
by  no  means  easy  to  get  gold  in  exchange  for  paper, 
and  we  do  not  suppose  we  have  heard  the  full  story  of 
the  runs  on  the  Savings  Banks.     Yet  surely  all  this  is 
of  good  augurv?     .-V  foretaste  of  what  would  happen 
should  war  actually  break  out  is  perhaps  the  best  guar- 
antee that  the  peace  will  be  kept.     The  maintenance  of 
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the  financial  and  economic  structure  of  every  nation  is 
entirely  dependent  upon  inu  riiational  goodwill,  and  wc 
may  be  sure  that  German  financiers  realise  to  the  full 
their  great  dependence  upon  the  wealth  of  other  Coun- 
tries for  the  continuance  of  industrial  progress.  Un- 
happily international  politics  are  not  the  sole  cause  of 
current  anxieties.  The  hoim-  labour  situation  is  still 
acute.  The  spirit  of  re\()lt  has  not  been  quelled. 
Complaints  against  the  companies  multiply  hourly,  and 
only  the  fact  that  the  Railway  Commission  is  sitting 
prevents  another  violent  outbreak.  We  have  said 
nothing  about  the  state  of  business,  because  there  is 
practically  nothing  to  say.  People  are  not  going  to 
buy  in  the  midst  of  forced  liquidation  in  practically 
every  financial  centre  of  importance.  A  purchase  made 
one  day  at  a  seemingly  tempting  price  may  show  a 
heavy  loss  the  next.  Ordinary  business  is  paralysed 
for  the  time  being,  and  there  is  nothing  to  do  but  to  sit 
tight  and  wait.  A  couple  of  failures  occurred  in  Glas- 
gow, but  they  were  not  important.  P'ortunately  it 
was  not  necessary  to  advance  our  Bank  rate  this  week, 
but  the  National  Bank  of  Belgium  has  moved  up,  and 
probably  a  general  rise  will  not  be  long  delayed. 

The  Account. 

With  all  markets  practically  sold  out,  there  was  no 
difficulty  in  getting  the  actual  contango  business 
arranged.  Bankers  advanced  their  rate  for  advances 
by  J  per  cent,  to  3  {>er  cent.,  but  then  the  leaves  are 
falling,  and  that  is  usually  the  signal  for  dearer  Stock 
Exchange  money.  Continuation  rates  were  not  greatly 
different  from  those  current  at  the  previous  settlement, 
and  there  were  plenty  of  takers  in.  Home  Railways 
were  carried  over  at  3-^-4^  per  cent.,  and  the  concealed 
bull  account,  as  well  as  that  open  inside  the  House, 
must  have  been  very  drastically  reduced.  On  Yankees 
the  charge  was  3-4  per  cent.,  and  on  the  general  run 
of  Foreign  and  Colonial  Railways  it  was  3^-4^  per  cent. 
Grand  Trunks  were  continued  at  gd.-is.  3d.  for 
the  ordinary,  is.  6d.-2S.  6d.  for  the  third  preference, 
and  ^-J  for  the  first  and  second  preference.  Mexican 
ordinary  was  taken  in  at  is.  6d.-2s.,  the  second  pre- 
ference at  2s.  6d.-3S.  6d.,  and  the  first  preference  at 
-^-}.  On  Foreign  stocks  rates  varied  somewhat.  The 
general  charge  was  2-3  j>er  cent.,  with  2^-3-^  per  cent, 
on  Brazils  and  Russians,  while  on  Portuguese  and 
Spanish  the  figure  was  2-4  per  cent.  Japanese  were 
borrowed  on  at  i-2  per  cent.  Rubber  and  Oil  shares 
were  continued  at  5-6  per  cent,  as  a  rule. 

Consols,  Trustee  Securities,  &c. 
The  selling  of  Consols  has  overborne  the  very 
moderate  amount  of  buying,  and  on  most  days  prices 
have  declined.  A  rise  of  -^  in  the  middle  of  the  week 
was  the  only  advance,  and  towards  the  close  the  quota- 
tion fell  sharply,  so  that  on  balance  there  is  a  further 
loss  to  be  added  to  those  of  previous  weeks.  The  quo- 
tation is  slowly  approaching  the  predicted  75.  There 
are  some  who  say  that  Consols  will  eventually  be 
bought  to  yield  3I  per  cent.  There  has  been  very  little 
business  in  other  trustee  securities,  and  prices  have  re- 
lap.sed.  The  annuities.  Local  Loans,  India  stocks,  and 
Exchequer  lx>nds  all  declined.  Corporation  and  Colo- 
nial stocks  have  been  fairly  steady,  and  in  a  few  in- 
stances have  improved.  South  Australian  1884  dropped 
2.  Rises  have  also  occurred  in  Indian  and  Colonial 
Corporation  stocks. 

Foreign  Government  Stocks. 

Scarcely  anything  rose,  and  a  large  num-ber  of 
securities  lost  ground  in  the  Foreign  market.  The 
selling  pressure  was  not  he.'ix  y,  but  there  was  no  sup- 
port, and  when  Berlin  and  Paris  liquidated,  prices 
offered  no  resistance.  In  some  of  the  less  solid  things, 
such  as  Costa  Rica  and  Guatemala,  the  falls  ranged 
up  to  2  points,  but  among  leading  European  stocks 
the  losses  were  not  striking  as  a  rule.  The  largest 
occurred  in  Spanish  sealed,  what  is  considered  the 
unnecessary  interference  of  the  Government  in  Morocco 
creating  a  bad  impression  in  Paris.  .AH  things  con- 
sidered, losses  ha\e  been  less  than  might  have  been 
expected.      German    and    Prussian  Consols    ha\e    not 


moved.  Such  l>ehaviour  would  have  been  impossible 
if  war  were  really  feared.  Occasionally  the  Continent 
bought,  paying  particular  attention  to  Perus. 
Ho.ME  Railway  Stocks. 
The  Home  Railway  section  has  stood  no  chance  in 
face  of  the  general  liquidation  and  the  growing 
evidence  that  in  many  directions  the  labour  unrest  is 
as  acute  as  ever.  Th^  men  are  resenting  keenly  what 
they  consider  to  be  the  tyrannical  action  of  the  com- 
panies, and  it  seems  certain  that  unless  the  officials  are 
more  tolerant  there  is  small  chance  of  a  lasting  peace,. 
however  satisfactory  to  the  men  the  findings  of  the 
Commission  may  be.  At  times  liquidation  was  on  a 
considerable  scale,  and  there  was  great  unwillingness, 
on  the  part  of  dealers  to  take  the  stock  offered. 
Traffics  were  considered  satisfactory,  but  the  strike 
losses  are  not  easily  forgotten,  and  with  the  first 
quarter  of  the  half-year  nearing  its  end  practically 
every  company  of  importance  has  a  substantial  traffic 
decrease.  Needless  to  say  the  optimistic  forecasts  of 
dividends  indulged  in  early  in  the  year  have  been 
drastically  revised,  and  with  the  never-ceasing  de- 
mands of  labour  to  be  taken  into  account  railway 
directors  are  bound  to  pursue  a  policy  of  the  utmost 
caution.  Prices  show  verj'  severe  losses,  and  steady 
offering  of  prior  charge  stocks  has  been  a  disquieting 
incident. 

Colonial  Railw.ws. 
Canadian  Pacifies  have  continued  a  wild  and  excited 
market.  The  course  of  prices  has  been  governed 
largely  by  the  latest  readings  of  the  Moroccan  situa- 
tion. A  good  rally  at  the  beginning  of  the  week  set 
the  tone  for  other  markets,  but  there  was  always. 
Wall  Street  to  be  reckoned  with  as  well  as  Berlin,  and 
New  York  not  infrequently  took  advantage  of  higher 
quotations  established  by  London.  The  lowest  of  the 
week  was  226,  and  the  highest  231,  Berlin  selling 
bringing  about  a  sharp  fall  from  the  top  towards  the 
close.  The  traffic  return  showed  an  increase  of 
$272,000.  Crop  news  reads  well.  The  total  wheat 
yield  of  Canada  this  year  is  estimated  at  204,634,ooO' 
bushels,  an  increase  of  81,849,000  bushels  over  1910. 
The  average  per  acre  is  i9i  bushels  or  6J  bushels  in- 
crease. The  Grand  Trunk  "traffic  increase"  of  ;(^i3,i83 
was  well  in  advance  of  expectations,  and  for  some  days- 
prices  improved  quietly,  but  finally  weakness  overcame 
them.  Emu  Bay  shares  had  a  good  rise,  and  there- 
is  no  doubt  that  the  buying  is  inspired. 

American  and  Foreign  Railways. 
The   distress   in  Wall  Street  has  been   very   acute. 
The  market   leaders  gave  vigorous  support   at  times* 
but  that  was  merely   to  prevent    panic   and  utter   de- 
moralisation.     The  bears  have  held   the    upper    hand 
practically  throughout  the  week  and  hammered  prices 
in  vigorous  fashion.     They  always  had  a  gootl  pretext 
for  selling,  and  the  bull  party  was  able  to  offer  verj- 
little  resistance.     Berlin  unloaded  a  rare  lot  of  shares- 
direct  on  to  the  Wall  Street  market,   and  with  nearly 
all  buyers  scared  off,  quotations  were  quickly  banged 
down.     Many    weak    holders    were    forced  to  let  go- 
through  inability   to   put  up   more  margin,   and   every 
fall  uncovered  fresh  "  stop  loss  "  orders,  as  they  are 
called  in  Wall  Street.     It  was  declared  that  the  labour 
situation    was    more    favourable    because    the    Illinois- 
machinists  had  refused  to  come  out,  but  there  will  be  no 
real  labour  peace  until  the  cost  of  living  is  lower.    Fears- 
about  the  Lehigh  dividend,  the  Missouri  Pacific  repwrt, 
and  the  threatened  Government  suits  against  the  Steel 
Trust     and     International     Harvester   were   all    potent 
causes  of  weakness,  and  the  Milwaukee  annual  state- 
ment showed   how   the  position  had  been   strained   to 
maintain  the  dividend.     The  names  of  any  number  of 
firms  were  mentioned  as  likely  to  fail,  and  although 
only  one  actual  default  has  taken  place  during  the  week, 
several  must  be  sailing  pretty  close  to  the  wind.     The 
state  of  the  Iron  and  Steel  and  Copper  industries  is  ad- 
mittedly not  g(HxI,  and  substantial  "  Bull  jxjints  "  are 
searched  for  in  vain.     In  several  cases  losses  are  ven.- 
severe,   and  some  impending  smash  is  vaguely  talked 
about. 
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As  to  the  Foreign  Railway  market  prices  there  have 
■not  been  at  all  bad.  Mexicans  flattened  a  little  when 
the  traffic  decrease  of  $50,100  was  announced,  but 
rallied  subsequently,  only  to  fall  again  towards  the 
dose.  The  changes  in  Argentine  Railways  are  insig- 
nificant. A  little  investment  support  was  given  to  these 
descriptions.  With  the  exception  of  the  Central  Argen- 
tine traffic  returns  were  encouraging.  A  fall  of  3 
occurred  in  Costa  Rica  mortgage  debentures,  but  there 
was  buying  of  Salvadors  and  San  Paulos.  After  a  fall, 
■Guayaquil  mortgage  bonds  met  with  attention. 
Banks  and  Breweries. 

Again  a  slight  hardening  of  prices  has  been  witnessed 
in  certain  Bank  shares,  and  Colonial  are  f  better,  but 
Bank  of  Egypt  are  as  much  lower.  Business  was  small. 
As  a  rule,  the  changes  among  Breweries  were  of  small 
importance,  but  Archibald  Arrol  debenture  stock  was 
put  up  4I,  and  E.  Lacon  debenture  stock  2.  Scarcely 
any  interest  is  taken  in  the  market,  and  these  move- 
ments help  to  emphasise  the  nominal  character  of 
<juotations. 

Commercial,  Industrial,  and  Electric. 
In  times  like  these  it  is  not  to  be  expected  that  buyers 
^vill  pay  much  attention  to  Miscellaneous  securities,  and 
■with  the  exception  of  the  few  specially-favoured  things, 
■dealings  have  been  practically  at  a  standstill.  Cements 
bucked  up  when  the  threatened  labour  trouble  was 
averted,  but  they  are  down  on  the  week.  American 
Smelting  and  Refining  have  fallen,  along  with  Yankees, 
and  so  have  International  Harvester,  but  IngersoU 
Rand  common  improved  smartly.  The  Canadian  In- 
dustrial Group  was  fairly  firm.  Clay  Bock  shares 
improved,  but  Catering  and  Hotel  issues  were  dull. 
Liptons  went  below  par,  and  the  debenture  stock  lost 
2j.  Nobel  Dynamite  showed  weakness.  Mexican 
Light  and  Power  has  given  way,  but  Melbourne  Electric 
ordinary  still  advanced. 

Financial,  Land,  Trusts,  &c. 
Some  selling  from  Paris  caused  dulness  in  Egyptian 
land  and  finance  shares  and  Pekin  Syndicates.  Cana- 
■dian  Land  shares  were  also  rather  dull,  and  Hudson's 
Bays  have  given  way  further,  but  not  appreciably.  A 
few  Trust  stocks  have  moved  in  both  directions. 
Continental  Gas  stock  has  lost  ground. 

Insur.\nce,   Iron,  Coal,   Nitrate,  and  Shipping. 

Rises  and  falls  in  the  Insurance  list  about  balanced 
and  the  changes  were  not  important.  Iron  and  Steel 
issues  have  moved  unevenly,  and  Cammell,  Laird  issues 
gave  way  on  the  dividend  announcement.  It  was 
expected  that  more  preference  arrears  would  be  paid, 
but  only  the  half-year's  distribution  was  declared. 
The  Nitrate  section  has  been  a  little  dull,  and  quite 
idle.  A  fair  number  of  changes  have  occurred  in  the 
Shipping  list.  Union  Castle  are  down,  but  Imperial 
Direct  Line  de'benture  stock  gained  5,  and  Elder  Line 
■deibenture  stock  2. 

Rubber  and  Oil. 

Thanks  largely  to  the  firmness  of  the  market  for 
the  commodity,  the  Rubber  share  section  has  given 
a  rather  encouraging  display.  At  times  the  tendency 
was  a  little  dull,  owing  to  the  surrounding  depression, 
but  shares  were  not  offered  at  all  freely,  and  very 
moderate  buying  caused  prices  to  harden.  The  Linggi 
interim  dividend  was  considered  satisfactory,  and  con- 
tributed to  the  firmness.  Apart  from  Shells  and  Mexi- 
can Eagle,  in  which  a  fair-sized  bull  account  still 
exists,  the  speculative  position  in  oil  shares  appears 
to  have  been  considerably  reduced,  and,  in  spite  of 
slackness  of  business,  prices  have  kept  pretty  steady. 
Shells  are  down,  but  Lobitos  show  a  good  recovery. 

Telegraphs,  Telephones,  and  Omnibus. 
Telegraph  stocks  are  easier  here  and  there,  and 
Anglo-American  were  not  much  affected  by  the  publica- 
tion of  the  full  terms  of  the  agreement  with  the  Western 
Union.  Marconis  have  rallied  a  little,  but  National 
Telephone  deferred  has  weakened.  London  General 
Omnibus  also  dropped  back,  and  the  South  American 
Tramway  group   showed   rather  pronounced   flatness. 


Friday  Evi:ning. 
One  small  failure  was  announced  this  morning  and 
there  was  still  evidence  of  liquidation,  partly  in  connec- 
tion with  the  defaults  in  Glasgow,  reported  yesterday, 
but  a  rather  better  feeling  became  apparent  later  on  in 
one  or  two  directions,  although  others  remained  de- 
pressed. Business  has  been  as  poor  as  ever,  and  Con- 
sols failed  to  rally.  Home  Railways,  however,  had  a 
brisk  recovery,  and  the  reason  was  said  to  be  Kent 
Coal  !  Dover  "  A  "  ran  up  £1  above  the  worst,  and 
some  of  the  Heavies  had  lesser  rallies.  Foreigners 
were  flat,  partly  owing  to  the  fall  in  the  French  cheque, 
which  led  to  purchases  of  gold  in  our  open  market  and 
partly  no  doubt  to  the  attack  on  M.  Stolypin.  Spanish 
were  depressed  by  the  riots  at  Bilbao.  Yankees  have 
been  up  and  down.  They  opened  above  parity,  but 
New  York  sold  a  little,  and  prices  relapsed,  but  before 
the  close  good  general  support  was  given,  and  the 
market  finished  with  a  better  appearance.  Canadas 
rallied  in  good  style.  Trunks  started  too  confidently  and 
relapsed.  Mexican  Rails  have  held  their  ground. 
There  was  no  further  selling  of  Mines  and  prices  have 
kept  steady.  Rubbers  remained  a  fairly  good  market, 
and  Oils  were  quiet,  rather  on  the  dull  side. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Fall  :  Consols  (Special  Dates)  i,  to 
77}-i,  2 J  p.c.  Ann.  J,  to  82^-3^,  24  p.c.  Ann.  1905  and  Acct.  ^,  to 
74J-5J,  Exchequer  3  p.c.  1912  J,  to  ggl-iooj.  Local  Ln.s.  Acct.  J, 
to  91-J,  Egypt.  Govt.  3  p.c.  I,  to  93-5,  India  3J  p.c.  Scrip  J,  to 
loo-i. 

CORPORATION  *ND  COUNTY  STOCKS.— Rise  :  Scarboro"  i. 
to  82-4.     Fall !  L.C.C.  3^  p  c.  and  Acct.  i,  to  gSj-gJ. 

PUBLIC  BOARDS,  &c.— Rise  :  Shampion  Harb.  i,  to  99-101. 
Fall :  Metrop.  Water  (Gd.  June.)  3  p.c.  i,  to  79-81,  do.  3J  p.c.  i, 
to  92-4. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES —Rise  : 
Canada  1914-19  i,  to  looj-ij,  Indian  Immig.  i,  to  100-2,  Manitoba 
1888  I,  to  108-10,  do.  4  p.c.  Debs,  and  1949  i,  to  100-2.  Sierra 
Leone  J,  to  101-2,  Barbados  i,  to  94-6,  Hong  Kong  J,  to  97-S, 
Jamaica  3J  p.c.  J,  to  95-6,  Newfoundland  34  p  c.  1910  J,  to  97-8, 
Queensland  1921  and  1945  J,  to  96^-74,  S.  Nigeria  (Lagos)  i,  to 
96-7,  Straits  Setts.  J,  to  96I-7J.  Fall :  Cape  19^9-49  i,  to  994- 
looj,  S.  Australia  1884  2,  to  101-2. 

INDIAN  AND  COLONIAL  CORPN  STOCKS. -Rise .  Auck- 
land 1883  I,  to  107-9,  Christchurch  i,  to  102-4,  Johannesbilrg  i,  to 
98-9,  Krugersdorp  i,  to  96-8,  Pretoria  i,  to  ggA-iooi,  Rand  Water 
J,  to  looi-ij. 

FOREIGN  CORPORATION  STOCKS.— Rise:  Santos  6  p.c. 
Bonds  I,  to  101-3,  Saratoff  IQ09  4>  to  99^-100^,  Tammerfors  J,  to 
964-74.  Pt-  of  Para  ij,  to  95-7.  Fall :  B.  Ayres  1909  J,  to  ioi|-2i, 
Helsingfors  1909  4,  to  98-9,  Manaos  Stig.  i,  to  95-7,  Nagoya  4,  to 
1004-14,  Para  (Belem)  i,  to  89-gi,  Porto  Alegre  4.  to  954-64,  Rio 
Jan.  Bds.  (Gtd.  by  U.S.  of  Brazil)  i,  to  101-3. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Bulgarian  1907  i,  to 
96-7,  Chinese  1905  i,  to  101-3,  do.  Pukow  Supplementary  j.  'o 
104-5,  Italian  Irrig.  6  p.c.  i,  to  113-6,  Uruguay  34  p.c.  J,  10  Jb^-J- 
Fall:  Argentine  1886-7  4,  to  1024-34,  do.  1888  Int.  i,  to  97-8,  do. 
B.A.  Water  4,  to  1024-34.  do.  all  4  p.c.'s  f ,  to  87i-8^,  do.  1907  4> 
to  1014-24.  do.  1908  4.  to  87-8,  do.  1910  4,  to  102-3,  3o.  igio  4.  to 
87-8,  Brazil  1895  4,  to  looi,  do.  1903  J,  to  102-3,  <i°-  Lloyd  Bras. 
4,  to  93-4,  do.  1908  J,  to  looJ-J,  do.  1910  4.  'o  84I  ?• 
B.  Aires  3  p.c.'s  i,  to  70J-J,  Bulgaria  6  p.c.  i,  to  102-3, 
do.  1909  J,  to  90J-J,  Chili  1889  I,  to  96-8,  do.  1892  i,  to  100-2,  do. 
1893  I.  '°  94"6.  do.  1S95  4.  'o  96-7.  do.  1896,  1905  and  1909  all  i, 
lo  100-2,  do.  1910  I,  to  101-3,  do.  1911  i,  to  1004-14.  Chinese 
Hukuang  Rly.  J,  to  1034-44.  Costa  Rica  "A"  2,  to  48-50,  do. 
"  B  "  2,  to  41-3,  Cuba  19494.  to  984-94,  Greek  1881  4,  to  53-4, 
do.  1884  4.  to  524.34,  do.  1889  4.  to  41-2,  do.  1890  P.L.  Rly.  4,  to 
514-24.  Guatemala  14,  to  47-8,  Honduras  18G7-70  Cts.  of  Dep.  4. 
to  io|-i,  Japan  4  p.c.  Stlg.  J,  to  93-4,  do.  44  p.c.  Stlg.  J,  to  984-9, 
Montenegro  4,  to  934-54.  Norwegian  1886  i,  to  3i-3,  Paras  p.c. 
Gd.  Bds.  I,  to  98-100,  do.  1907  i,  to  97-9,  Russian  1889  Ser.  II.  |, 
to  94J-5J.  do.  1906  I,  to  103J-4J,  do.  1909  J,  to  99-4,  Swedish  1880 
I,  to  93-5,  Danish  1894  2.  to  7983. 

HOME  RAILWAYS.-Fall :  E.  Lon.  ^,  to  4-I,  Glas.  and  S.-W. 
Pfd.  I,  to  56-8,  do.  Did.  2,  to  404-14,  Gt.  N.  "  A  "  24,  to  40J-1J, 
S.-Wstn.  Pfd.  4,  to  924-34,  N.  Lon.  i,  to  98-101,  Stratford-on- 
Avon  I,  to  46-9,  Taff  Vale  4.  to  73J-44 

Leased. — Fall  :  Lon.  and  Blackwall  Cons,  and  Pfce  i,  to  116  8 
Debenture.— Rise:  Neath  "A"  i,  to  88-90.  Fall:  Gt  C 
44  p  c.  I,  to  115-7,  do.  2nd  I,  to  87-9,  Gt.  E.  i,  to  105-7,  C^'-  N.  4- 
to  804-14,  Gt.  W.  4  p.c.  I,  to  107-g,  do.  44  p.c.  I,  to  119-21,  do. 
5  p.c.  I,  to  133-5.  Lanes,  and  Yks.  4,  to  804-14,  N.-Wstn.  |,  to  824- 
34.  S.-Wstn.  "A"  and  Cons.  4.  'o  81-2,  Metrop.  34  p.c.  i,  to 
91-3,  do.  "  A"  I,  to  90  2,  Midland  |,  to  67-84,  N.-Brit.  4,  to  80-1, 
Nth.-Estn.  4,  to  804-14. 

Guaranteed. — Fall:  Furness  i,  to  101-3,  Gt.  W.  Rent  Charge 
I,  to  132-4,  do.  Cons.  I,  to  131-3,  Midland  J,  to  66i-7j,  N.  Brit. 
3  p.c.  I,  to  78-80. 

Preference. — Rise  :  Alexandra  "  A  "  2,  to  98-100.  Fall :  Caled. 
No.  I  1,  to  104-6,  do.  No.  2  I,  to  102-4,  Gt.  C.  Perp.  i,  to  121-3, 
do.  4  p.c.  Pfce.  I,  to  97-9,  do.  1872  2,  to  ii6-8,  do.  1874  i.  to  115-7, 
do.   1876  I,  to  114-6,  do.  1891  I,  to  68-71,  do.  1894  2,  to  53-6,  Gt. 
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E.  4  p.c.  I,  to  I0I-3,  Gt.  N.  1896  I,  to  77J-8J.  do.  1898-1001  all  i, 
to  77-8,  Gt.  W.  I,  to  130-2,  Barnsley  1899  i,  to  87-9.  do.  1907  i,  to 
^9-101,  Lanes  and  Yorks  3  p.c.  4,  to  774-84.  N.-Wstrn.  Cons,  i, 
to  104-6,  do.  1902  I,  to  103-5,  S.-Wstrn.  1881  i,  to  103-5,  do.  3J 
p.c.  I,  to  90-2,  Chatham  Arbtn.  li,  to  814-24,  do.  2nd  i,  to  52-4, 
Lon.  Electric  j,  to  81-3.  Meirop.  34  p.c.  i,  to  87-9,  do.  "  A  "  and 
Conv.  I,  to  86-8,  N.  Brit.,  Edin.,  and  Glas.   i,   to  115-7,  do.   1875 


Highest  and 
I.owest 

Last 

Carrying 

this 

year. 

over  Price. 

e-^i 

77A 

_ 

64 

77 

73i 

9* 

91 

92 

is 

Ii7 

°3 
81 

84  : 

82 

<»6 

9' 

92 

^^ 

92i 

r. 

701 

u 

66 

638 

67 
64J 

ff 

94 

u 
96 

05 

102 

104: 

C3 

99X 

1008 

Ot 
02 

102 

looi 

1034 

lOI 

t'.) 

92 

^, 

01 

971 

98| 

9H 

90 

914 

9.1 

90: 

90S 

01* 

995 

101 

eel 

631 

664 

1)711 

93* 

95, 

97 

9' 

9-4 

94i 

9'1 

928 

123 

108i 
92! 

109 

i.ia 

9.4 

931 

2Bi 

81 
198 

8[ 

•9i 

788 

634 
44i 

67 

*7i 

49 

if* 

13. 

>3 

sfr 

268 

29 

S^ 

39 

40 

^7« 

23 

25l 

>9 

12 

13 

79i 

63 

64i 

924 

97 

92 

\IU 

43i 
118 

118} 

74 

534 

55t 

104 

90S 

92 

55 

39§ 

43 
24  ; 

34J 
64 

;9* 

23: 

61: 
63 

62 

67I 

^6 

54 

251 

255 

•39 

124 

■  24t 
■33i 

•  51 

'33 

■"J 

79 

79, 

54 

40 

434 

'492 

'33 

'35, 

5t> 

42* 

43i 

"<>? 

104 

1054 

112 

97J 

97i 

eq 

72 

", 

m 

•  144 

il,i 

■b 

324 

23 

75: 
39i 

28 
•35* 

304 

«.50 

1404 

3»i 

•43 
29i 

29i 

llBj^ 

)04 

1054 

■>3^ 

103  I 

39 

104 

4tC 

39i 

"1* 

6:i 

6Ii 

70 

714 

1281 
34i 

106J 

iioi 

26i 

26J 

'97t 

■nt 

1694 

l8i 

•34 

J54t 

aoi4 

22812 

V?» 

234 

25J 

«3 

i'i 

544 

1074 

<23i 

lOI 

107 

117 

'^5. 

.?;i 

904 

96i 

121 

131 

luSl 
403$ 

104 

9': 

107 

103 

^ 

66 
t6 

b8i 

55 

4!'iS 

5ii 

4 

34 

38 

62 

661 

tM 

4lii 

424 

'J5i 

•3U 
8.J 

'344 

8,4 

'5 

"38 

■3t 

2>6 

202« 

215 

H2| 

76 

814 

I2t 

I0.1J! 

'lA 

515 

493 

495 

(Dividends  paid  for  each  year       pr(ce         Price 
or  half-year  are  given  in        L  ^j  week,  this  week 
parentheses.) 


Consols  (aj  p.c.)  Money 
Do.    Account  'Oct.  5) 

Local  Loans  (3  p.c.)       ..         .. 

London  County  U  p.c.).. 

Metropolitan  Water  Board(3). . 

Transvaal  Loa?)  (^  p.c.) 

India  sj  p.c.  StcK.  red.  1931  •• 
Do.  3  p.c.  Stck.  red.  1948  •• 
Do.  2*p.c.  Stck.  red.  1926  .. 
Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 
IlraziUp.c.  RIy.  Guarantees.. 
Chilian  4*  P-C.IHH6 
Chinese  5  p.c.  1896,  Hold 

Do.     4i  p.c.  laga,  Gold 

Cuba  5  p.c.  1904 

F.gypt  Unified  4  p.c 

IIunf<arian  4  p.c.  1881  ..  .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910  .. 

Mexican  5  p.c.  1899       .. 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 

Turks  4  p.c.  Unified 

Brighton  Ordy    (3-7J)    .. 
Do,       Def.  (4t.  1910).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (H)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    .. 

Ctiatham  Ordinary 
Ctly  and  South  London  (ij-ij) 

Furness  (i2-2i) , 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1J-4J)     ,. 
Gt.  Northern  Pref.  Ord.  (4-4)  . , 

Do.  Def.   (2j,  igio) 

Great  Western  (4  7i)  ., 
Hull  and  Barnsley  (3-4i) 
Lane,  and  Yorks,  {3I-5) 
Metropolitan  (i^-i^)  .. 
Metropolitan  l)istrict  .. 
Midland  Pref.  (2^-24)  .. 
Do.  Def.  (2j-4i)  .. 
North  British  Pref.  {3-3) 
Do.  Def.    (i-ii) 

North-Eastern  (5  7) 
North-Westerii  (si^J)  .. 
South-Iiastern  Onl.  (1-6) 

Do.  Def.     (1,1910). 

South- Western  Ord.  (4-84) 

Do.        Def.  (2^,  igzo)     . 

Atcliison  Shares  (6)        ., 
Haltiniore  &  Ohio  (New)  (6)    , 
Chesapeake  Sc  Ohio  (5) 
Chic.  Mil.  &St.  Faul  (7) 

Denver  Sliares 

Do.    Prefd.  (5) 

Erie  Shares 
Illinois  Central  (7) 
Louisville  Si  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6}. . 
Norfolk  and  Western  (5-5) 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Reading  Shares  (3) 
Southern  Pacific  (6) 

Southern 

llnion  Pacilic  (lu) 

Wabash 

Canadian  Pacihc  (b-10) ., 
Grand  Trunk  Cons,  btk. 

Do.         3rd  Pre*.  lo/o     . 

Argentine  Gt.  West  (55) 
b.  Ay.  Gt.  Southern  Ord.  (86) 
B.  A.  ami  Pacihc  OrJ.  (3) 
B.  Ay.  Western  Oal.  (3-6) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Uef.(6)     ., 

Central  Uruguay  (s-4)    ., 
Curdoba  Central  Deb.  (4)  (Cen 

Nth.  StiC.)         

Do.  Income  Db  St k.  (72/6-20/0) 
Cuban  Central  (4) 

Leopoldlna  (3J|) 

Mexican  Ord.  Stk.  (7/6-7/6)     . 

Do.    ist.  Prel.(8) 

Do.    and  Pret  (6) 
Nitrate  Ord.  (3/o-7;o)      .. 
Sau  Faulo  Braztuan  (la-ia)     . 
I  ailed  ot  Havana  Ord.  (4I 
Coats,  J.  and  P.  150-30-30-30)  . 
Do.    Pref.(aot 


77«xd 

'4 

771  xd 

giixd 

9'i 

84 

84 

824 

824 

9'       , 

92 

9?    xd 

?9 

79fxd 

664  xd 
64i 

66 

64 

lit 

93 

86 

96 

96 

105 

104* 

looi  xd 
1034  xd 

1004 

103J 

loii 

•01 

94 

H 
d 

99 

90j 

lOI 

lOI 

9II 

664 

95 

92 

9oSxd 

93 

109 

109 

95 

92 

82 

81 

21 

•98 

68 

67 

50 

50 

14 

13 

204   ^ 

294 

40    xd 

40 

26 

23 

13 

12 

66 

64 

93 

92 

46 

43i 

1204 

118 

56 

55 

93 

9' 

44 

41 

24i 

23 

62 

61 

693 

66 

65 

65 

26S 

=58 

1254 

124 

'35i 

133 

79 

79 

40i 

42i 

•36 

'34 

45 

434 

1062 

•04i 

102 

98 

76 

72   xd 

1184 

1154 

234 

22I 

52 

454 

3'4 

30 

1424 

■39 

146 

■43 

•074 

29i 

104 

lOJ    xd 

1034 

40 

394 

62 

6.4 

74 

70 

■•3 

28 

106  J 

26t 
1624  xd 

175 

14 

134 

236   xd 

227 

27 

t.i 

56 

107 

107 

■25 

125 

974 

97 

1314 
•074 

130) 
1074 

103 

•03 

87 

87 

89 

87    xd 

';l 

5<4 

38 

43* 

60 

43 

>3S4 

•3} 

86 

85 

•3 

•3 

"i 

216 

8.4 

81 

iij 

114  xd 

500 

490   xd 

and  Conv.  i,  to  114-6,  do.  1884  to  1904  all  1,  to  102-4,  N.  Staffs  i, 
to  77-9,  S.Kstrn.  44  p  c.  i,  to  113-5. 

INDIAN  RAILWAYS.— Rise:  Ojlhi  Umballa  Guar.  4.  to  158-9, 
E.  Indian  Uld.  1,  to  100-2.  G.I.F.  "  A  "  J,  to  18-4,  do.  "  B  "  4,  to 
2o|-5,  Kohilkund  Deb.  J,  to  loo-i.  Fall  :  Burma  Deb.  t,  to  81-2, 
E.  India  Dfd.  "D"  J,  to  Ii7j-8J,  do.  34  p.c.  Deb.  i.  10934-44, 
Madras  and  S.  Maliratta  Stk.  J,  to  104-5,  S.  Punjab  Ft.  |,  to 
■954-6J,  Nizam's  Stk.  4.  to  108-9. 

COLONIAL  RAILWAYS.— Rise:  Algoma Cent,  and  Hud.  Bay 
4.  to  96-7,  Can.  I'ac.  4  p.c.   Deb.  j,  to  104-5,  Emu  Bay  and  Ml. 


Bischoff  j,  to  6|-7jx,  Gd.  Trunk  ist  Ff.  4,  to  1104-14.  do  2nd  j,  to 
101-2,  do.  2nd  Kquip.  Bds.  3,  to  113-5,  do.  Well.  Grey  44,  to 
115-7,  New  Brunswick  4  p.c.  Deb.  i.  to  101-3,  New  Cape  Cent.  4 
p.c.  Inc.  Deb  i,  to  73  7,  Ontario  and  Quebec  5  p.c.  i,  to  127-9. 
Fall  :  Dominion  Atlantic  2nd  Deb.  i,  to  92-4,  New  Cape  Cent.  i»t 
Mt.  I,  to  93-5,  Qucb'.'c  Cent.  3  p.c.  Deb.  2,  to  85-8. 

AMERICAN  RAILROADS.- Rige :  Alabama  N.O.  "  A  "  J.  to 
98-ioJ,  Atlantic  ist  Leased  i,  to  106-8.  Fall  ;  Atchison  Pf.  j,  to 
1034-44.  Chicago  G.W.  Com.  1,  to  17-9,  Chicago  Mil.  Pfd.  3,  to 
145-50,  Erie  ist  Pfd.  2,  10494-504,  do,  2nd  2,  to  40-2,  G.N.R.  44, 
to  1234-44,  Kansas  City  2,  to  27-9,  Minneapolis  Com.  i,  to  132-5, 
Missouri  Pfd.  i,  to  66-8,  Nat.  of  Mex.  ist  Pfd.  4,  to  6^-5,  do.  2nd 
I,  to  29-4,  Northn.  Pac.  5,  to  1154-6*,  Rock  Island  Cora.  2,  to 
24-5,  do.  Pfd.  3,  to  48-51,  Southern  Pfd,  3J,  to  654-64,  Union  Pac. 
Ffd.  3,  to  914-24,  Wabash  Pfd.  3,  to  27-8. 

Bond8  (Oold).— Rlie :  Carthage  and  Adirondack,!,  to  100-2, 
Pennsylvania  Co.  1916  i,  to  98  loi.  Fall:  Atchison  50-yr.  4  p.c. 
Com.  I,  to  107-9,  do.  lo-yr.  2,  to  108-10,  do  4  p.c.  1909  i,  to  107-9, 
Atlantic  and  Danville  i,  to  83-5,  Southern  1929  i,  to  98-xoo,  Union 
Pac.  1927  I,  to  105-7. 

Bonds  (Sterling).- Rise :  Alabama  N.O.  "B"  i,  to  104-6, 
Union   Pac.  J,  to  oH^-rjJ. 

FOREIGN  RAILWAYS —RUe  :  Antofagasta  5  p.c.  Deb.  1.  to 
1 1 1-3,  Araraquara  Debs.  ^,  to  1064-7J,  Argent.  N.E.  "A"  Deb.  i,  to 
109-11,  do.  "A  "  Debs,  i,  to  110-2,  Bahia  Blanca  and  N.W.  2nd 
Deb.  Scrip  4,  to  99(1-1004.  Brazil  Gt.  South.  Deb.  1893  and  Perm, 
both  I.  to  gg-iot,  B.A.  and  Pacific  2nd  Pice,  i,  to  103-5,  Cordoba 
Cent.  1st  Pfce.  i.  to  103  5.  do.  2nd  Pfce.  i,  to  80-2,  CoUa  Rica  i, 
to  37-8,  do.  Prior  Mt.  Deb.  and  2nd  Debs,  all  r,  to  99-101,  Gt. 
West,  of  Brazil  4  p.c.  Debs.  J,  to  934-44,  Manila  R.R.  (South  Line) 
Bds.  I,  to85-7p.c.,  Mex.  South.  Ord.  i.  to  101-3,  Nassjo-Oscarshamn 
Bds.  I,  to  93-7,  Salvador  Pref.  i,  to  54-6,  Russian  Rys.  Bds.  i,  to 
99j-iooi,  West  of  Havana  Deb.  i,  to  1046,  Wolmir  Bds.  i,  to 
94-5.  Fall:  Argent.  N.E.  A,  to  44-5,  Armavir-Touapse  Bds.  },  to 
99i-|,  B.A.  and  Pacific  Ordy.  Shares  |,  to  9J-4,  B.A.  West  Exten. 
1912  Shrs.  i,  to  I2j-g,  Cent.  Argent.  4  p.c.  rieb.  4,  to  101-2, 
Colombian  Nat.  Customs  Gtd.  Bds.  i,  to  76-S,  Co^dob^  Cent.  B.A. 
Extens.  Debs.  4,  to  84-5,  Costa  Rica  ist  Debs.  3,  to  98-100,  Entre 
Rios  Ord.  4,  to  48-9,  Gt.  North  Cent,  of  Colombia  Bds.  i,  to  63-5, 
Guayaquil  and  Quito  1st  Mt.  Bds.  14,  to  56  7,  Interoceanic  ist 
Pfce.  I,  10  85-7,  Leopoldina  Pref.  4,  to  lof-ii,  Manila  Pfce.  4,  to 
2J-3,  Mexico  N.W.  Bds.  2,  to  78-80,  Mid.  Uruguay  Deb.  i,  to  84-6, 
N.W.  of  Uruguay  2nd  Pfce.  i,  to  14-6,  Ottoman  2nd  Deb.  i,  to 
102-4,  Paraguay  5  p.c.  Deb.  4,  to  45-6,  S.  Manchurian  5  p.c. 
Bds.  4,  to  103-4,  do.  44  p.c.  Bds.  J,  to  97-4,  Vera  Craz  Terminal 
Debs.  4.  to  loo-i. 

BANKS  AND  DISCOUNT  COS.— Rise:  Bk.  of  Australasia  4,  to 
120-1,  Bk.  of  N.Z.  4  p.c.  Gtd.  Stk.  i,  to  100-2,  Colonial  f,  to  64-7, 
Lloyds  J,  to  28J-9J,  Lon.  City  and  Mid.  j,  to  46I  74,  Lon.  Jt. 
Stock  g,  to  26i-J,  Union  of  Lon.  and  Smiths  J,  to  324-j.  Fall  : 
Agric.  of  Egypt  Ord.  i,  to  61-},  Bk.  of  Egypt  f,  to  24-5.  Imp. 
Ottoman  4,  to  164-7.  Indust.  of  Japan  Bds.  4.  to  i024-3i.  Nat.  of 
Egypt  },  to  igt-|.  Union  of  Australia  J.  to  6oJ-iJ. 

BREWERIES  AND  DISTILLERIES  -Rise  :  Arrol  and  Sons 
Deb.  44,  to  48-52,  Barnsley  Fret.  4.  to  94-104,  Bass,  Ratcliff  44 
p.c.  Deb.  I,  to  102-6.  Bristol,  Georges  and  Co.  4.  to  '44'5i' 
Buckley's  Deb.  i,  to  85-7,  Denver  Utd.  Pref.  J,  to  24-3,  Licon 
4  p.c.  Deb.  2,  to  71-4,  Lloyd  and  Yorath  ist  Deb.  i,  to  73-6,  Man- 
chester ist  Pref.  4,  to  5-6,  Seager,  Evans  Deb.  i.  to  71-4,  Tamplm 
•'B"Deb.  I,  to  70-3,  Threlfall's  Pref.  -fe,  to  i-j.  Fall  :  AUsopp 
44  p.c.  Deb.  I,  to  50-3,  Eadie  Pref.  J,  to  si-J,  Hall's  Oxford  Pref. 
j,  to  3g-J,  Hancock  (Wm.)  Pfd.  Ord.  J,  to  6J-7J,  Stretton's  Derby 
"  B  "  Href.  J,  to  7-J,  Watney.  Combe  Ffd.  Ord.  i,  to  8-12. 

COHHBRGIAL,  INDUSTRIAL,  Ac- Rise:  Assam  Rys.  and 
Trad.  "  B"  Stk.  i,  to  ii6-8,  do.  44  p.c.  Deb.  i,  to  102-4,  Assoc. 
Port.  Cement  Pref.  J,  to  8-J,  do.  ist  Mt.  "  B  "  Deb.  *,  to  91-3, 
Aux  Classes  Lab.  Ord.  1-32,  to  1  3-32 — 5-32,  Bergvik  Defd.  2,  to 
28-31,  Brunner,  Mond  Pref.  J,  to  17-4.  Canada  Cement  Pfce.  2,  to 
83-5,  Clay  and  Bock   Pfce.  4.  to  54-6.>,  Cleghom  and  Harris  Deb.<. 

1,  to  91-5,  De  Dion  Bouton  -jf,  to  ■^-^,  Dickinson  (J  )  2nd  Prpf. 

2,  to  102-4,  Eastman's  Pref.  1-32,  to  1J-4,  Eley  Bros.  J,  to  lij-2{. 
Goldsbrough,  Mort  4,  to  2J-4,  Houlder  Bros.  Pref.  J,  to  3i-4j.  do. 
Deb.  2,  to  79-82,  India-Rub.  Gutta-Percha  Ord.  4,  to  134-54. 
Ingersoll-Rand  Com.  84,  to  120-30,  Internat.  Tea  Pref.  i,  to  5 j-o, 
Kemball  Bishop  J,  to  44-5,  Maypole  Dairy  Dfd.  ■^,  to  ig  |, 
Palace  Theatre  ^,  to  J-i,  Pryce  Jones  Debs.  14,  to  97-102.  Rolls 
Royce  J,  to  2-J,  Rover  1-32,  to  li-^,  S.  of  Eng.  Dairies  -ff,  to 
^-i-^,  Spencer,  T.  and  Boldero  PJ.  J.  to  4|-5i,  Strand  H  'tel  Ord. 
T^.  '°  I  A-&.  Thompson  Scenic  Rly.  ■^,  to  ■^-^.  Travers  (Joseph) 
Deb.  2,  to  86-9,  Undergd.  RIys.  6  p.c.  Inc.  Bds.  i,  to  60-2, 
Valparaiso  Drainage  i,  to  94-6,  Westn.  Canada  Flour  Mills  2, 
to  102-4,  White,  Tomkins  Ord.  J,  to  5J-J,  do.  Pf.  J,  to  6J-7i. 
Fall:  Amer.  Smelting  and  Refining  Com.  3,  1069-71,  .^nglo-Con- 
tinental  Supply  Pref.  jg,  to  5-J.  Aron  Elect.  Meter  1-32,  to 
19-32 — 23-32,  Assoc.  Port.  Cement  Ord.  }.  to  5-J,  Baxter's  Leather 
i,  to  }.i,  Beckett  (T.  W.)  Debs.  2,  to  81-6,  Boroid  Pref.  -ft,  to  |-J. 
Bryant  and  May  Pfd.  i,  to  i2g-3,  Callender's  Cable  Ord.  J,  to  9-4. 
Canadian  Car  and  Foundry  t,  to  62-4,  do.  Pref.  i,  to  103-5, 
Canadian  Cottons  Bds.  1,  to  90-2,  Chinese  Engineering  Ord.  -fg,  10 
'^A.  Coburg  Hotel  i.  to  J-i,  Cory  (^Horace)  Ord.  ■^,  to  ■^-^. 
Edison  and  Swan  "A"  Snrs.  £i  pd.  4,  to  ii-2j.  Eyre  and 
Spotiiswoode  Deb.  i,  to  92-5.  Fine  Cotton  Spinners  Ord.  1-32,  to 

1  ?« •  A .  Gordon  Hotels  Pref.  J,  to  64-7,  Greenwich  Inlaid . 
Linoleum  Ord.  -fg,  to  |-i,  Harrod's  Stores  Founders'  J,  to 
iif-2,  Internat.  Harvester  Com.  4,  to  105-8,  La  Guaira 
Harbour  2nd  Mt.  1,  to  19-ai,  Lipton  Ord.  1-32,  to  H-i, 
rio.  Deb.  24,  to  914-34.  Lovell  and  Christmas  Pf.  J.  to  44-5. 
Lyons  Ord.  ^,  to  5J-6,  Manaoa  ImproveTienis  Deb.  i.  to  88i-90, 
Maple  ■'  C  "  132,  to  2  ft  -^,  Mather  and  Piatt  ^.  to  itf-ft.  Para 
Improvemts.  1,  to  91-3,  Not)el  Dynamite  Ord.  i.  to  17-8.  do.  (War. 
to  B )  4.  to  17-8,  Pacific  Phosphate  Ord.  g,  1064-74,  do.  6j.  8d.  pd. 
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i,  to  2i-3,  Pearks  '}g,  to  J-|,  Salt  Union  Debs,  i,  to  86-9,  Spiers 
and  Pond  Ord.  1-32,  to  -fe-^.  Sprait's  Patent  Ord.  J,  to  gj-g, 
Welford  and  Sons  J,  to  iJ-J.  White  (R.)  Pf.  g,  to  ij-^,  Whiteley 
(Wm.)  Ord.  1-32,  to  J-i. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Melbourne 
Ord.  3,  to  42-7,  Mex.  Northn.  ist  Mt.  J,  to  53^-5*,  Toronto  i.  to 
100-2.  Fail :  Can.  General  Stk.  i,  10  105-10,  City  of  London  Pf. 
J,  to  loj-iij,  do  2nd  Deb.  J,  to  102J-3J,  Mex.  L.  and  P.  Com.  2, 
to  85-7,  do.  Bds.  I,  to  94'C. 

FINANCIAL,  LAND  AND  INVESTMENT.  —Rise  :  Credit 
Foncier  I,  to  77-q,  imp.  Prop.  "A"  Db.  i,  to  67-9,  Law  Land 
Pfce.  J,  to  4g-§,  Mt.  of  the  River  Plate  £2  pd.  i,  to  5-J,  River 
Plate  Tst,  &c.,  "  A  "  Ord.  J,  to  7-J,  do.  £2  pd.  |,  to  6J-7i,  Scctt. 
Aus.  Ord.  I,  to  90-4,  do.  5  p. c.  Pfce.  2,  to  92-7.  Falls  .\boukir 
Shs.  -^5,  to  li-i.  B.S.A.  £1  pd.  is,  to  li-^,  Mex.  Irrig.  J.  to 
94J-5I,  Calgary  and  Edmonton  ^,  to  ^j-i-fe,  Can.  Wheat  Lds. 
.^,  to  31-32— I  1-32.  Egyptian  Delta  ifi,  to  i^-^.  Law  Db.  Deb. 
I,  to  98-100,  N.Z.  Ln.  and  Merc.  Db.   i,  to  97-9,  Peruvian  Ord. 


Fi  £1   pd. 


1-32,   to 
to    37-41. 


to  95-7.     Fall : 
"A  "   I,  to  81-3, 

1,  to  86-8,  Globe 

2,  to  93-7,   Lon. 
Rly.  Invst.  Dfd. 


145-i 


Fall: 


J,    to  9|-|,    do.    Pfce.  jj,    to    39i-94.   Santa 

2    1-32 — 3-32,   Tecka   -^j  to  ^-ii^,   Van   Diemen's 

Walker  (Peter)  i,to  74-7,  Westn.  Canada  ^,  to  J-i. 

FINANCIAL  TRUSTS.— Rise  :  Brit.  Steamship  Pfd.  2,  to  110-2, 
Eastn.  Internl.  Rubber  ^,  to  J-f,  Guardian  Db.  j,  to  95-7,  Merc. 
Inv.  and  Gen.  Pfd.  i,  to  105-7,  <^°-  I^'d.  ij,  to  107^-9^,  Municipal 
Tst.  Pfd.  I,  to  95-7,  New  Ylt.  Penn  and  Ohio  Ord.  2,  to  ^2-4, 
Rubber  Plants  ■^,  to  J-i,  Trust  Union  Db.  i 
Alliance  Db.  4,  to  954-7J,  Central  Bahia  Rly. 
Cold  Storage  Pice.  3-32,  to  j-J,  Deb.  Sec.  Pfd. 
Tele.  Ord.  J,  to  loj-i,  Indian  and  Genl.  Pfd. 
Genl.  Pfd.  i,  to  98100,  Premier  Ord.  i,  to  7J-J, 
j,  to  i4i-5j,  Seccnd  Industrial  Ord.  J,  to  4j-5i. 

GAS. — Rise:  Tottenham   and   Ed.    "A"   i,   to 
Continental  Union  Ord.  2,  to  86-90. 

INSURANCE.— Rise:  Law  Union  and  Rock  12s.  pd.  J.  to  flj-g, 
Liverpool  and  Lon.  £1  pd.  J,  to  22^-3^,  Lon.  and  Lanes.  Fire  J, 
to  26-7.  Fall :  Alliance  £2  4s.  pd.  i,  to  11J-2J,  Marine  J,  to  39-41, 
Thames  and  Mersev  J,  to  6^-7. 

IRON,  COAL,  AND  STEEL— Rise:  Bolckow  Vaughan  /i  pd. 
Ord.  1-32,  to  I  1-32 — 3-32,  do.  I2S.  pd.  Ord.  1-32,  to  19-32 — 21-32, 
Cammell  Laird  Pfce.  J,  to  5|-8,  Harvey  United  Steel  1-32,  to 
j5-^,  Lake  Sup.  Cap.  Stk.  },  to  23-5,  do.  ist  Mt.  J,  to  96-7,  Sth. 
Hetton  Pf.  i,  to  9g-ioJ,  Steel  of  Canada  i,  to  loi-^.  Fall:  Horden 
Colls.  /lo  pd,  J,  to  94-10,  Howard  and  BuUough  Pf.  J,  to  to  i'J-2, 
Pearson  and  Knowles  "  B  "  Ord.  J,  to  3J-I,  Richardsons,  West- 
garth  Db.  I,  to  75-8.  Scott  (Walter)  Ord.  ^,  to  i-J,  U.S.  Sieel 
Corpn.Com.  5,  to  6S-J,  do.  Pfd.  i,  to  117J-8J,  Vickers  Ord.  1-32, 
to  1^-2. 

NITRATE.— Rise  :  Alianza  J,  to  I4i-j,  San  Jorge  1-32.  to  ^-J. 
Fall:  Anglo-Chilian  £3  pd.  J,  to  ii-J,  London  j.  to  I3j-},  New 
Tamarugal  £1  pd.  jg.  to  i^-g. 

OIL. — Rise:  Lobitos  5-32,  to  23-32—25-32,  Pacific  A,  to  ^-J. 
Fall :  Assam  ^,  to  tcto-  Brit. -Aus.  A,  to  |-i,  California  £1  pd. 
^,  to  4^-T^.  Premier  Oil  and  Pipe  |,  to  23-32— 25-32,  "  Shell  " 
Ord.  3-32,  to  3^-i,  Spies  ■^,  to  i^-|. 

SHIPPING.— Rise :  Bucknall  Pi.   i,  to  iJ-J.   Elder  2,  to  102-4, 
Ellerman  Ord.  §,  to  9J-J,  do.  Pf.  J,  to  Sj-gJ,  Imp.  Direct  5,  to  96- 
9,  Leyland  (Freak.)  J,  to  3J-4,  N.  Zealand  Db.  i 
J,  to  96-8,  R.M.S.P.  5  p.c.  Db.  I,  to  100-2.     Fall 
Vj,  to  i-^-f,  do.  Dbs.  I,  to  101-2,  Khedivial  Pf. 
Castle  Ord.  J,  10  11J-2J. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Beaufort  Borneo  J, 
to  ^-iiV,  Ceylon  Tea  Ord.  J,  to  7-^,  Doom  Dooma  i,  to  17J-8J, 
Dumont  Coffee  Dbs.  i,  to  104-6,  Emp.  of  Ind.  and  Ceylon  Pf.  J,  to 
gi-io^,  Jokai  (Assam)  Ord.  J,  to  15-J,  Seaport  ,"»,  to  ^j-ji,  Singlo 
Tea  Ord.  ^,  to  iij-2i,  do.  Pi.  J,  to  ioi-|.  Fall :  Assam  i,  to  44- 
6,  Cons.  Tea  and  Land  Ord.  J,  to  13J-4,  Malacca  Pf.  g,  to  8-j, 
Para  (Marajo)  1-32,  to  5-32 — 7-32. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Anglo-Portuguese 
I,  to  101-3,  Bell  of  Canada  i,  to  109-11,  Direct.  U.S.  i,  to  7J-8g, 
Marconi's  Ord.  ^,  to  2J  8,  Renter's  J,  to  8J-9J,  United  River 
Plate  Db.  i,  to  103-5.  fall ;  Amer.  4  p.c.  Conv.  Bds.  J,  to 
108J-10J,  Anglo-Amer.  Dfd.  ^,  to  245-5J,  Gt.  Northern  J,  to  304-1^, 
National  Dfd.  i,  to  116-9,  do.  1st  and  2nd  Pf.  both  J,  to  gj-ioj. 
Oriental  Ord.  -J5,  to  li-f. 

TRAMWAYS  AND  OMNIBUS.— Rise :  Brit.  Columbia  Ord.  i. 
to  138-42,  Lon.  United  ij,  to  72-6.  Fall  :  Anglo-Argent.  4  p.c. 
Db.  i,  to  935-5^,  B.E.T.  2nd  Db.  i,  to  74-8,  Dublin  United  J,  to 
1 1-2,  L.G.O.C.  Ord.  i,  to  io6-ii,  Lon.  United  Pf.  |,  t0  3-i,  Mexico 
Com.  3,  to  115-7.  do.  ist  Mt.  50-yr.  Bds.  J,  to  96J-7J,  Rio  de  Jan. 
Shrs.  3J,  to  113J-4J,  do.  5  p.c.  50-yr  Bds.  Red.  |,  to  97j-8», 
Southern  Electric  »,  to  954-7^. 

WATER WORKST— Rise:  Montreal  J,  to  93-5,  Sutton  5,  to 
245-50.     Fall:  Pennsylvania  ij,  to  92-4. 


to  92-4,  Orient 
:  Argentine  Pf. 
to  3i-i,  Union- 


LONDON    PRODUCE  MARKETS. 

Sugar. — The  market  disclosed  renewed  firmness  during  the 
week,  prices  for  actual  parcels  being  further  advanced,  while 
British  descriptions  of  refined  receive  brisk  patronage  owing  to  the 
small  supplies  of  foreign  that  come  to  hand  from  time  to  time. 
Meanwhile  the  speculative  side  of  the  article  remains  very 
unsettled,  though  business  proceeds  with  considerable  animation 
as  crop  prospects,  particularly  in  Germany  and  Austria,  remain 
gloomy  to  say  the  least.  Tate's  No.  i  cubes,  sold,  27s.  6d.  ;  No.  2, 
27s. ;  Lyle's  granulated,  25s.  7jd.  to  26s.  jid.,  and  yellow  crystals, 
23s.  6d.  Cane  firm,  and  crystallised  Trinidad,  sold,  20s.  Heady 
parcels  German  granulated  are  quite  nominal,  October-December 
being  sold  at  20s.  to  19s.  ijd.,  f.o.b.  Russian  crystals,  October, 
sold,  19s.  ijd.,  i8s.  gd.,  f.o.b.,  Dantzig.  Beet ;  September,  sellers, 
iSs.  6d.  ;  October,  sold,  183.  2l^d.,  i8s.  4jd.,  17s.  4id.,  and 
17s.  6|d. ;  November-December,  i8s.  id.,  i6s.  gjd.,  and  i6s.  iid.  ; 


May,  18s.,  i6s.  gjd.,  17s.,  and  i6s.  lojd.,  f.o.b.,  Hamburg. 
Austrian  consumption  for  August  63,100,  against  51,200  in  1910. 
German  consumption  for  August  148,000  tons,  against  ii7,goo,and 
exports  84,000,  against  56,000  in  1910.  French  consumption  for 
August  57,900  tons,  against  49,900. 

Coffee. — Only  moderate  supplies  were  brought  to  auction  this 
week,  and  with  a  sustained  demand  full  rates  were  obtained. 
Futures  in  moderate  support,  but  market  again  irregular.  Septem- 
ber sold  59s.  6d.  to  59s.  3d.  ;  December,  57s.  to  57s.  6d.,  56s.  gd... 
and  57s.  6d.  ;  March,  55s.  to  55s.  6d.  and  54s.  gd.;  July,  54s.  gd. 

Cocoa.— A  quiet  inquiry  awaited  the  small  supply  submitted  to- 
auction,  but  what  sold  denoted  no  alteration  in  price.  Ceylon, 
fair  to  good  red  sold,  64";.  to  70s.  :  gold  and  fine  Grenada,  sgs.  to 
60s.  6d.  ;  Samoa,  74s.  to  75s.  ;  Trinidad,  62s.  6d.  to  63s. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  demand, 
and  prices  on  average  showed  no  particular  change.  Common 
sorts  in  some  cases  tended  easier  owing  to  inferior  quality,  but 
grades  from  8d.  to  gjd.  brought  steady  prices,  while  good  to  fine 
ruled  firm.  Ceylon  auctions  met  with  good  support  at  fully  late 
rates,  excepting  a  few  common  kinds  which  ruled  in  favour  of 
buyers.     Java  sales  occupied  fair  attention  at  rather  easier  prices. 

Spice. — Market  remains  quiet  for  pepper.  Singapore,  spot, 
quoted  5^d. :  September-November  shipment,  sellers,  5id. ; 
October-December,  5TOd.  Lempong.  October-December,  steamer^ 
sold  5|d.  to  5-fyd. ;  and  January-March  sold,  5-?«d.  to  5id.,  c.f. 
and  i.  White  Singapore,  spot,  sellers,  8Jd.  ;  for  arrival,  October- 
December,  8d.  ;  January-March,  8^d.  Penang,  October- 
December  steamer,  sellers,  7id.,  c.f.  and  i.  Cloves  dull,  and 
prices  easy.  Zanzibar,  October-December,  sellers,  6d.;  and 
January-March,  sjd.  ;  for  arrival  September-November,  5^d.  ; 
October-December,  5jd.  ;  and  January-March,  5id.,  c.f.  and  i. 
At  Wednesday's  auctions,  Ceylon  black  pepper  sold,  5}d.  to  5|d.  ; 
ditto,  white,  7d.  to  8|d.  ;  Siam,  8d.  to  8Jd.  Ceylon  cloves,  gjd. ; 
Penang,  ditto  (without  reserve)  at  icd.  to  iijd.  Japan  chillies,. 
45s.  West  Indian  nutmegs,  55's  to  59's,  is.  to  is.  3d.  ;  64's  to- 
67's,  6id.  to  iid.  ;  74's  to  Sg's,  5d.  to  7d. ;  gi's  to  132's,  4jd.  to- 
5jd.  Mace  sold,  2s.  to  2<.  sd.  Eastern  nutmegs,  63's  to  66's, 
sold,  2jd.  ;  76's  to  86's,  2jd.  ;  garbled,  64's  to  68's,  nd.  to  ii^d.  ; 
limed,  95's,  4jd. ;  and  defective,  4jd.  Of  mace,  bold  red  realised 
2S.  5d.  to  2s.  6d. ;  and  part  broken,  2S.  2d. 

Fruit. — Parcels  of  new  crop  come  to  band,  and  of  currants, 
Pyrgos  sold  26s.  Half-boxes  Valencia  raisins,  33s.  to  35s. ;  and 
quarters,  363.  to  50s. 

Rice  slow,  owing  to  the  almost  record  high  rates  asked  by 
shippers.  Exports  have  now  been  stopped  by  the  Saigon  Govern- 
ment. Saigon  meal,  November-December,  sold,  120s.,  c.f.  and  i., 
Hamburg. 

Jdte. — Rather  unsettled,  but  with  a  fair  inquiry.  Native  first 
marks,  September,  sold,  /19  to  ^18  17s.  6d.  ;  October,  £iS  12s.  6d.,. 
/18  I03. ;  "October-November,  ;^i8  53. ;  tops  of  firsts,  September,. 
^20  23.  6d. 

Hemp. — Manila  firmer,  while  in  fair  request.  F.C.,  October- 
December,  sold,  ^20  los  ;  January-March,  ;f20  15s.  ;  S:S.,  ditto, 
;f20  23.  6d.;  G.S.,  £ig  15s.;  and  F.S.,  October-December,  ;f  19. 
New  Zealand  unaltered.     G.F.,  October-December,  sold,  ^20. 

Shellac. — Spot  steady,  quiet,  with  sales  on  the  basis  of  65s.  for 
fair  free  T.N.  orange.  Futures  steady.  October,  sold,  66s.  l 
December,  67s.  ;  and  March,  6gs.  6d.  to  695. 

GAMBiERTsteady,  quiet.     September-October,  sold,  253.  6d. 
Copra. — Market  quieter  and    rates  slightly   weaker.      Ceylon,. 
September-October,   quoted   ;f29    los.  ;  Malabar,  ^29    17s.   6d.; 
P.M.    Straits    to     Marseilles,   ;f26   15s.;  Manila,  ^25  los. ;  and 
South  Sea  Islands  to  London  sold,  ^27  to  ^26  15s.,  c.f.  and  i. 

India-Rubber  firm  with  a  moderate  trade.  Fine  hard  Para, 
spot  and  near,  quoted  4s.  iijd.  ;  October-November,  4s.  lod. ; 
soft  fine,  September-Octotier,  4s.  7id.  ;  ball,  4s.  2d.  Plantation, 
September,  5s.  6^6.  ;  September-October,  53.  6d.  ;  October- 
November,  5s.  3jd.  ;   and  November-December.  55.  3d. 

Tallow. — A  firm  tone  continued  in  the  market  this  week,  but  a 
quieter  demand  prevailed,  prices  being  is.  higher  both  for  near 
parcels  afloat  and  shipment.  At  Wednesday's  auctions  1,838  casks^ 
were  offered,  and  sold,  at  unchanged  rates  to  6d.  advance.  Mutton  : 
fine,  40s.  6d.  ;  fair  to  good,  35s.  3d.  to  39s.  ;  dark  to  dull,  33s.  6d. 
to  34s.  6d.  ;  hard,  39s.  Beef  ;  fine,  35s.  6d.  ;  fair  to  good,  34s.  6d. 
to  353.  ;  dark  to  dull,  32s.  6d.  to  33s.  6d. ;  sweet,  37s.  Market 
letter  qd.  dearer  for  tallow,  but  unchanged  for  stuff.  'Town  tallow 
33s.  6d.  ;  melted  stuff,  23s.  6d.  per  cwt. 

Oils. — Linseed:  spot,  pipes,  ^42  los.  ;  barrels,  £4^;  Hull, 
naked,  spot,  ;f 40  15s.  Rape:  ordinary  brown,  naked,  spot,  ;f33. 
English  refined,  casks,  spot,  £35.  Cotton  :  crude,  spot,  ^27  los. ; 
refined,  sweet,  /32  los.  ;  ordinary  pale,  ;f29  los.  Cocoanut : 
Ceylon,  spot, /45^ios. ;  Cochin,  spot,  ^49.  t'alm  ;  Lagos,  on  spot, 
^36  los.  Soya,  spot,  barrels,  /31.  Petroleum  :  American,  5jd., 
5jd. ;  Russian,  sjd.  American  spirits  of  turpentine,  on  spot, 
38s.  6d.     Rosin :  common  strained,  on  spot,  15s.  6d. 

Linseed  quiet.  London :  Calcutta,  afloat,  73s.  6d.  ;  August- 
September,  73s.  6d. ;  La  Plata,  September-October,  69s. 

Rapeseed  firmer.  Ferozepore,  September-October,  54s.  6d. ; 
brown  Cawnpore,  September-Ocober,  53s.  6d.  ;  yellow  Guzerat, 
September-October,  58s. ;  yellow  Cawnpore,  nominal. 

Cottonseed  firm.  London :  Egyptian,  spot,  £g  2S.  6d. ; 
October,  £S  17s.  6d. ;  November-January,  £S  13s.  gd.  per  ton. 

Metals — Copper :  The  warrant  market  was  again  adversely 
influenced  this  week  by  Franco-German  negotiations  relative  to- 
Morocco,  but  no  actual  pressure  has  arisen  at  any  time,  though 
realisations  and  forward  cffeis  have  led  to  a  gradual  downwartl 
tendency  in  the  course  of  prices.  The  American  Producers' 
monthly  statistics  were,  as  a  whole,  equal  to  general  expectations, 
stocks  showing  a  decrease  of  1,918  tons.  Settling  down  last 
Monday  at  £55  15s.  cash,  £56  7s.  6d.  three  months,  active  dealings, 
characterised  Tuesday's  events  at  a  decline  of  los.  since  the  morning. 
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cash  delivery  beinpr  dealt  in  at  £5$  5s.  to  £$5  2S.  6d.,  early  October 
down  to  ;f55  5s.,  late  October  £55  los  ,  and  three  months  £56  53. 
to  ;^55  15s.,  closing  cash  £^$  3s.  9d,,  sellers,  three  months, 
3^55  17s.  6d.,  with  the  day's  turnover  amounting  to  about  2,000 
tons.  During  the  middle  of  the  week  a  rally  was  caused 
by  free  "  bear  "  covering,  and  fairl;  good  forward  buy- 
ing, while  values  of  these  dates  moved  to  £$5  ys.  6d., 
and  £56  2s.  6d.  respectively,  closing  on  Thursday  (after  a  very 
large  turnover)  at  £55  2S.  6d.  cash,  £^^  17s.  6d.  three  months. 
Tin  irregular  and  easier  on  balance  since  last  week's  close,  on 
frequent  liquidations  and  inadequate  support  as  a  rule.  Straits, 
for  cash,  settled  down  last  Monday  at  /"184  los.,  and  three  months 
at  ;f  182  5s.,  further  relapsing  sharply,  and  closing  at  Thursday's 
-early  session  at  ;f  178  5s.  and  £J75  los.  respectively.  An  improve- 
ment characterised  events  in  the  afternoon,  when  good  buying 
caused  a  rally  all  round,  cash  reaching  £180  los.,  and  three  months 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  SEPTEMBER  15. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No, 


Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyie's  granulated 
Cerman  granu- 
lated, first  niaiks 

f.o.b 

■GernianCubei.o.b. 

Nov. -Dec 

French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b.., 

Teft~per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Soncbong 
Ceylon  Fekoe 
Broken    ,, 
Orange     ,, 
Broken    „ 
ipekoe  Sonchong 

Cocoa  —  per  cwt. 
duty  la.  per  lb. 
Tiiniclad— percwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Ptantalion 
-Guayaquil  Ariba.. 

Coffee— per 

■  ity  ifl. 
East  India 

Jamaica 

Costa  Uica   . .     . . 

Provision*— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  . . 
Russian  finest  , . 
Normandy  baskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb 

Bacon — per  cwt. 

Irish      

Continental . .  .. 
Canadian      . .     .. 

American     . .     .. 

Hams— per  cwt. 

Irish       

Canadian  ..  .. 
Ameiican     ,.     .. 

Cheese— per  cwt. 

Edam     

Canadian      . .     .. 

Gouda    

English  Cheddars 
Wilts  loaf  . .  . . 
New  Zealand 


£    s.   d. 


t  6 
I  6 
nom. 

25/14-20/rJ 


I     2    81 
I     7    3 

17/6-31/9 
o  16    9 


I     7    (] 

170 

nom. 

25/7i-26/7i 


I      2      1^ 

1     7     3 

18/6-21/9 
o  19    o 


59  0-66  0 
59  0-60  6 
46  0-50  o 
64  0-85  6 

57  0-64    3 


64  0-106  o 
64  0-124  o 
64  o-  67  6 


U8/-124/ 
120/- 1 24/ 
120/- 124/ 

nom. 
116/-134/ 
I 32/- 134/ 

12  0-15  6 


Last 
Week. 


This 
Week, 


65  0-73  0 
60  0-69  o 
60  o-6j  o 
59  0-64  o 


96/- 110/ 
72  0-84  o 
42  0-76  o 


46  0-76  o 

65  0-68  o 
44  0-70  o 
74  0-78  o 

76   ff-78   Q 

66  0't8  0 


Klce—  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     .. 

Bassein 

Saigon  c  f.  and  1. 


s.  d.   s,  d. 

I    none 
I  oOered 


Ktf^s-per  120. 
French  ..     ,. 
Italian    ..     .. 
Danish  ..     .. 
Wool— per  lb. 
A  u  s  t  r  a  I  i  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Grta'^y  Crossbred 
Cape  snow  white 
Kivei  Plate  slipe 
Indlarubberp.lb 
I*ara,  Sne  hard 
Spot       . .     . . 
Iron— per  ton. 
('leveland,  cash 
Coal— per  ton. 
Durham,  best 
Seconds 
Hast  Hartlepool 
Seconds 
Steams,  best 
Seconds 
Load— per  ton. 
.  I'Jiglish  Pig.,     . 
0  8J-1  3i  iKoretyn  soft.. 

0  7J-0  S^  Quicksilver— per 

bottle  first  hands 
Spelter— per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   . . 

Do.    bars 
Straits  cash  ..     . . 
Tin  Plates,perbo:<c 
Copper— per  ton. 
English,     Tough, 

per  ton 
tlesi  Selected 
Siieets    .,     .. 
Standard 
Jute  -per  ton. 
Native    firsts    for 

h'pm't.  Sept.. 
Oils- 
Linseed, per  ton. 
Kape.ref.Bnglish 

casks , 

Itrown      English, 

naked 
Coit'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 
lbs.  Aug.-Sept 
Rape,  Cawnpure, 
brown,       Aug. 

Sept 

Tobacco  —  duty. 

unmanufactured 

3/8,  4/ii  per  lb. 

Maryland  8c  Ohio. 

per  lb.  bond    .. 

Virginia  leaf.. 

Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

ICi^ars.duty  7/.  lb. 
Timber— Wood, 
p  a  n  I  s  i  g     and 
Memel   Fit, 
load    .. 
{Indian  Teak 


58  r-65  0 
57  0-60  6 
46  0-50  o 
64  0-85  6 
60  0-64  o 


68  o-ic6  o 
64  0-124  o; 
64  o-  87  6 


122/-126/ 
120/- 126/ 
I 28/- 132/ 
118/-120/ 
1 16/- 1 34/ 
I32/-I34/ 

12  0-15  6 


64  0-73  0 

58  0-59  o 

59  0-65  o 
59  0-64  o 


102/- 1 12/ 

70  0-80  0 
40  Q-78  O 


48  0-76  O 
68  0-70  o 
46  0-72  o 
'6  0-80  o 
76  0-78  o 
nom. 


s.  ci.  8.  d.' 


still 
'  nom 


i"59i*  i59i 
71     o 
55  17 


Ci2i-£42i 


f 

33  'o 


£l83-iS9 
j^iag-190 
£183-18+ 
o  13    9 


35 


o    o 
7    6 


31  10  o 
27  5  o 
£29-jC3iJ 

o  5J-0  5j 
o  6S-0  6i 


2   10     3 


,  per 


0  7J-1  o 
05-10 
0  4J-0  8 
o  B4-1  s 
16-40 
o  7  -J  6 
a  o     up 


18  17    6 

£   s.  d. 
35    o    0 

33    o    0 

27  10    o 
£29i-£324 

0  54-0  5i 
o  64-0  64 


0  7i — 1  o 
05—10 
0  4J-0  8 

0  Sj— 1  2 
1  6 — 4  o 
o  7— a  6 
a  o     up 


47/6— 120,  45/  — lao/ 
190/— 460/ 1195^—460/ 


/177  15s.  Lead  firmer.  Foreign,  October  sold,  at  £n  13s.  gd. ; 
November  and  December-January,  /14  15s.,  closing  at  li^  13s.  gd. 
'°  ;f '4  '5S-  as  to  position.  Spelter  niuimained.  Ordinary  brands, 
£^^  15s.  Iron  quiet,  Cleveland  on  the  London  marliet  now  ruling 
at  46s.  Sd.  cash,  46s,  iid.  month. 

Corn  (Mark  Lane).  — Wheat  :  Enslish  wheat  exhibits  a  fresh 
rise,  while  sparinnly  offered.  Apart  Irom  plentiful  supplies,  the 
quality  of  this  year's  crop  still  remaining  excellent.  Demand  fair. 
\Vhites  delivered  up  range  between  33s.  6d.  and  37s.  ;  reds, 
32s.  6d.  and  3bs.  per  quarter  (504  llis  ),  according  to  quality. 
Foreign  dull,  but   firmer  and  irregular.     Spot  and   near  at   hand 

Sarcels  continue  scarce,  chielly  Canadian  and  Russian.  No.  2 
iorthern  Manitoba,  40s.  3d.,  ex  ship  ;  40s.  gd.,  ex  quay.  Austra- 
lian, on  spot,  37s.  6d. ;  Indian,  35s.  jd.  to  33s.  6d.,  landed.  South 
Russian,  ex  granary,  38s.t040sbd.  Flour  quietly  dealt  in  at  full  rates. 


American  brands  being  generally  rather  firmer  since  last  Monday. 
Minneapolis,  first  patents,  288.  6d.  upwards;  Canadian  export 
patents,  27s.  6d.  to  28s.  6d..  both  landed  terms.  "  Iron  Duke,"  ex 
store,  24s.  6d.  Russian  grinding  barley  remains  extremely  scarce.and 
out  of  offer  on  spot  at  present.  Azoff-Black  Sea,  23s.  6d.  to 
23s.  gd.,  ex  ship,  shortly  due.  Oats  better  and  in  steady  demand. 
Plate  183.,  landed.  Russian  183.  upwards,  ex  quay,  38  lbs.  Maize 
dearer,  though  rather  below*  the  best  of  last  Monday.  Supplies 
are  still  kept  down,  with  European  sorts  as  of  late  chiefly  resorted 
to.  Sound  Odessa,  283.  6d. ;  and  Plate,  zgs  ,  both  landed. 
American  kiln-dried  2gs.,  quay  terms. 

Cotton  (from  our  Manchester  correspondent). — The  tone  in  our 
market  throughout  the  past  week  has  been  strong,  and,  owing  to 
the  increasing  business  done,  producers  have  been  difiicult  to  deil 
with.  Compared  with  a  month  ago,  our  staple  industry  is  in  a 
distinctly  healthier  condition,  and  there  is  no  pressure  for  fresh 
orders,  producers  having  plenty  of  work  to  go  on  with.  The  raw 
cotton  situation  has  shown  very  little  alteration,  the  fluctaations  in 
both  American  and  Egyptian  qualities  being  quite  unimportant. 
The  inquiry  in  piece  goods  for  export  has  been  extensive,  and 
although  a  liitle  falling  off  in  the  turnover  during  the  last 
day  or  two  has  shown  itself,  business  has  been  of  substantial 
dimensions.  India  buyers  have  purchased  fine  fabrics,  such  as 
dhooties,  mulls,  and  jacconettes  on  a  free  scale,  and  long  delivery 
has  been  given.  The  sales  in  shirtings  have  kept  up  fairly  well, 
especially  for  Calcutta,  but  the  question  of  delivery  is  now  miking 
it  awkward  for  buyers  and  sellers  to  arrange  fresh  c  mtracts. 
The  China  market  has  been  active,  and  plenty  of  orders  have 
been  booked  in  a  variety  of  fabrics.  Heavy  goods  have  moved 
off  on  a  rather  freer  scale  for  the  near  Eastern  outlets. 
Some  sellers  have  met  with  a  rather  increasing  business  for 
Egypt  in  fancy  goods.  There  has  been  no  lack  of  demand  in  cloths 
suitable  for  the  South  American  markets.  A  ratner  increasing 
business  has  been  done  in  home  trade  fabrics  and  makers  are  mu:ta 
better  off  for  work  to  go  on  with.  In  all  kinds  of  printing  cloths 
engagements  are  of  an  extensive  character,  and  full  prices  have 
had  to  be  paid  for  anything  wanted.  T-cloths  are  deeply  sold, 
but  some  producers  of  Mexicans  report  that  tliey  have  not  quite 
had  their  share  of  the  recent  heavy  buying.  In  American  yarns 
for  home  use  a  firm  tone  has  prevailed  throughout.  A  fairly  large 
business  has  been  done  for  distant  months,  and  spinners  are  doing 
better  than  for  some  time  back.  The  high  prices  in  the  raw 
material,  however,  prevent  any  marked  improvement  in  the 
margin.  In  export  bundles  business  has  been  of  more  encouraging 
dimensions,  especially  for  India  and  China  in  both  single  and  two- 
fold descriptions.  Egyptian  yarns  have  been  firmer,  and  in  most 
quarters  business  his  bi;en  of  healthier  dimensions. 

Friday's  Movements. 
SOGAR. — Refined  generally  unaltered,  bat  trade  slow.  No 
auctions  of  cane  took  place.  October-December  German  granu- 
lated quoted  i8s.  7jd.,  f.o.b.,  Hamburg.  Beet  unsettled  and  lower 
on  balance,  with  increased  orders  to  sell.  September  delivery,  igs. 
sellers;  October,  sold,  165.  6d.  and  17s.  ;  November-December, 
163.  3d.  and  i6s.  gd.  ;  May.  i6s.  4jd.,  163.  6d.,  16 ;.  sd.,  and 
163.  gjd.,  f.o.b.,  Hamburg  Weight  of  roots  in  the  Magdeburg 
districts  without  leaves,  209  grammes,  against  522.  and  saccharine 
19.84,  against  15.97  last  year.  Weight  in  other  districts.  237 
grammes  and  saccharine  18  98,  against  441  and  16.54  respectively 
last  year.  In  commercial  circles  German  crop  is  placed  at 
1,500,000  to  1.700,000,  and  Austria  1,000,000  to  1,100,000  tons. 

Coffee. — S.iles  ruled  firm.  Futures  quiet.  September,  done, 
59s.  6d.  ;  December,  57s  4jd.  to  573.  ;    March,  55s.  4jd. 

Pepper  dull  and  lo*er.  Singapore,  January- March,  steamer, 
sold,  5jd. ;  white.  October-December,  quoted  7|fd.,  and  Lampong, 
October- December,  5^d. 

JoTE  steady,  quiet.  Estimated  outturn  of  35  districts  7,946,872 
bales,  against  6.166,500  same  time  last  year. 

Shellac— December,  sold,  67s.,  and  March.  6gs. 
Rubber  firm.       Fine  hard  Para,  spot  quoted,  5s.  ;  September, 
sold,  5s.     Plantation,  spot,  5s.    7d  ,    antl   November-December, 
5s.  4d. 

Metals. — Tin  irregular,  but  firmer.  Cash  closed  ;f  185:  three 
months,  ;f  i7g  los. ;  English  ingots.  ;{^i88, /i8g.  Copper  steadier. 
Standard  cash  closed  ;^55  6s.  3d.;  three  months,  ^56  is.  3d.; 
Electros,  £^^  5'!.  to  ^57  15s.  Lead  firm.  English,  /15  ;  foreign, 
£n  15s  Spelter  sie.idy.  Ordinaries,  ^27  15s.  Iron  quiet. 
Cleveland  cash,  46s.  ijd. 

Oils. — Linseed  spot  pipes,  £^i  los.  ;  barrels,  £^i.  American 
turpentine,  spot,  38s.  4jd. 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Assoc.  Cement  2nd  Deb 

Buenos  Ayres  Central  Debs.8 

Central  London  Kailwav  Pf 

Cuban  Ports,  5%           ...CI3 

Greek,  4%           

United  of  Havana  Deb 

United  of  Havana  Pf 

94 
90 
100 
971 
86i 

96 

5  dis 
4  pm 

14  pm 
idis 

2id>s 
ipm 
ipm 

lidis 
4  pm 

14pri 
Idis 

3idis 
ipm 
ipm 

BOOKS  RECEIVED. 
n^*'''<^"'    Growing'  tu    Canada,   the    United   Stat.-s   and   the 
Argcntinj.     By  W.   1'.  Kutter.      (London  |    Adam  and  Charles 
Black,  4,  Soho  Square.  W.)     3s.  6d.  nett. 
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Joint  stock  Companies'  Exhibits 
Critically  Analysed   and   Compared. 


CALEDONIAN    RAILWAY    CO. 

Seeing  that  the  published  traffic  /eturns  of  this  line  showed 
an  increase  of  ^^'35,900  for  the  twenty-six  weeks  ended  July  31, 
the  market  had  been  confident  that  the  dividend  would  be  in- 
creased, and  was  correspondingly  disappointed  with  the  an- 
nouncement made  last  week.  The  full  accounts  show  that  the 
improvement  in  revenue  was  even  larger  than  the  weekly 
figures  indicated,  the  total  of  ;^2,i9S,744  being  £4^,g>i()  up,  of 
which  coaching  traffic  contributed  ;{,'25,309,  and  merchandise 
^27,684,  while  minerals  gave  £ta7^  less,  and  live  stock  also 
fell  off  a  little.  Miscellaneous  receipts  also  rose  a  trifle,  but 
the  Forth  and  Clyde  Navigation  receipts  dropped  by  ^  2,763 
to  ;^74,743,  making  a  gain  on  balance  of  ;£42,758  at  ^^2,325,928. 
Most  of  this  additional  revenue,  however,  was  swept  away  by 
increases  under  practically  all  the  heads  of  expenses.  Main- 
tenance of  way  cost  ;^9,944  more,  the  special  expenditure  on 
bridge  renewals,  &c.,  having  risen  by  ;<,'ii,34i,  and  ordinary 
maintenance  by  ;f 7,129,  against  a  reduction  of  ;£7,797  in  re- 
pairs of  roads,  bridges,  stations,  &c.,  while  under  rolling- 
stock  there  was  an  increase  of  ^^8,614,  in  spite  of  a  reduction 
of  ;£6,5i5  in  the  sum  put  to  wagon  renewals,  the  amounts 
appropriated  to  carriage  renewal  and  small  wagon  replacement 
being  the  same  as  a  year  ago  at  ;^'i9,298  and  ^{,'10,000  respec- 
tively. Locomotive  power  took  ;^'i2,o6i  more,  mostly  in  the 
cost  of  running,  and  traffic  expenses  were  ;£  12,053  heavier. 
Against  these  compensation  for  accidents  and  losses  required 
LlfilH  l^ss  at  ;^i  1,014,  while  Parliamentary  expenses  took 
;^i,938  less,  and  with  a  slight  reduction  in  working  expenses 
of  the  Canal  the  nett  revenue  was  ;£4,S94  up  at  ;^'i, 069,303. 
With  ;,{^ii,734  brought  forward  and  ;^i7,47o  from  dividends 
on  shares  held  the  total  surplus  was  ;ifi,o98,so7  or  £,^A°i 
more,  and  after  meeting  interest  and  guaranteed  dividends 
jfio.ooo  is  again  transferred  to  displacement  account  and 
;£6,858  is  written  off  Grangemouth  Old  Power  House  displace- 
ment against  ^^3,500  put  to  general  reserve  a  year  ago.  These 
appropriations  leave  the  balance  available  for  dividend  just 
;f3,o7o  larger,  and  after  repeating  the  dividend  on  the  ordi- 
nary stock  at  the  rate  of  3^^  per  cent,  per  annum,  the  balance 
carried  out  is  raised  by  that  amount  to  £^21,222.  Capital  ex- 
penditure for  the  half-year  was  ;^'45,o24,  of  which  ;{,'33,292  was 
on  lines  open  for  traffic  and  ;^i2,o53  o"  ^^  Rutherglen  Burrow- 
ing Junction  line.  The  debit  balance  on  this  account  now 
stands  at  ;£i)72i>337,  or  an  increase  of  ;,Ji6i,6oo  compared  with 
a  year  ago,  but  the  small  wagon  replacement  and  displacement 
accounts  which  are  being  written  off  out  of  revenue  are  re- 
spectively ;if 1 14,373  ^i"^  ;t20)0oo  down  at  ;£49,584  and  ^^85,959. 
Against  these  the  savings  bank  deposits  and  various  trust  funds 
amount  to  ;if  1,498,754,  and  temporary  loans  have  risen  by 
;{,"S5,ooo  to  ^345,000. 

NORTH      BRITISH     RAILWAY     CO. 

No   such   disappointment    as   that   experienced  by   the    Cale- 
donian stockholders   awaited  those   of  this  company.      Receipts 
were  even  better  than  the  published  traffics  showed,  the  total 
traffic  income  being  ;f  18,970  up  as  ag:ainst  ;£i  1,000  in  the  weekly 
returns.     Of  this  coaching  traffic  gave  ;£io,io2  and  merchandise 
;fi4,334,  but  there   were  decreases  of  ^,^4,052  in  minerals  and 
;f  1,413  in  live-stock.     Miscellaneous  receipts  were  ;£6,6io  larger, 
thanks   mainly  to   increases   of  ;^4,8i2   in   rents   and   ;£i,940   in 
mileage  of  carriages  and  wagons,  and  the  total  revenue  from  all 
sources  was  ;f25,58o  better  at  ;^'2,487,o78.     On  the  other  hand, 
working  expenses  only  rose  by  ;^ii,86o,  and  of  this  no  less  than 
;^io,i58  was  in  carriage  and  wagon  repairs,   where  the  cost  of 
materials  was  considerably  heavier.     Jlaintenance  of  way   only 
cost   ;^2,466   more,    and  small   increases   in   locomotive   power, 
traffic   expenses,   and  compensation  were  more  than   offset  by 
reductions  under  other  heads.     With   .£^25,067   or  ;f4,566  more 
brought    forward   the    nett    revenue     showed     an     increase     of 
;^i8,2io   at  ;£i, 146,566,    and  after   providing  for  fixed  charges, 
transferring   another    p£^io,ooo   to   renewals    and    contingencies 
fund,  and  putting  ;^7,45i   to  the  Methil  Dock  reserve,  the  dis- 
posable   surplus    was    ^^15,547    better    at    ;^755,5i9.     Preference 
dividends  having  been  paid,  the  directors  raise  the  distribution 
on   the  deferred   ordinary   stock  by  J   per   cent,    to   \   per  cent. 
j>er  annum,  making  it  the  best  since  that  paid  for  the  first  half 
of  1907,  and  carry  forward  ;£28,426  or  £'-,']\   more.        Capital 
expenditure,    less     credits     of    £2,2^6     on    working     stock    and 
_,fr5,466   on   steam   vessels,    amounted   to    ^^158, 326,     of   which 
;Ji44,988   was    on   the   new   dock    and    railway    at    Methil    and 
;^29,433   on  lines  open  for  traffic.       During  the  half-year   only 
^18,880   was    raised   in   loans,   while    the   ordinary   capital    was 
increased    by    ;Jio,ooo    on  conversion    of   stock,    and   the    debit 
balance  is  now  ;^i,8i2,366.     Against  this  the  accumulated  re- 
serves and  other  funds  amount  to  p^i, 084,71 7,   so  that  the  out- 
standing accounts  are  heavy  at  ;^69o,o66,  and  as  the  company 
contemplates   spending   ^227,875   in   the  current  half-year   and 
another  ,£225,540  later,  the  further  raismg  of  capital  can  hardly 
be  postponed  much  longer. 

GLASGOW  AND  SOUTH-WESTERN  RAILWAY. 
Another  satisfactory  improvement  is  shown  by  this  company 
in  its  report  for  the  six  months  ended  July  31.  Gross  receipts 
were  ;£3i,242  larger  at  ;£9i3,348,  and  to  this  increase  all  classes 
of  traffic  contributed,  coaching  revenue  being  ^^20,096  up, 
goods  a.id  livf  stock  £g,y8y  up,  and  minerals  /.  1,359  up. 
Miscellaneous  items  ;were  also  better,  so  that  the  total  gain 
'^^^  £33t^35   -It    ;£943.69i-      J^t   the   same    time     working  ex- 


penses only  rose  by  £iii,Tj(t  to  ;£53i,362,  the  largest  advances 
being  £$,'^30  in  rolling-stock  maintenance,  mostly  for 
materials,  and  ;£6,729  in  traffic  expenses.  Maintenance  of  way 
cost  only  ;£i,576  more,  while  there  was  a  reduction  of  £2,^<)-; 
in  locomotive  power,  but  steamboats  took  an  extra  £2,^2,  and 
law  and  Parliamentary  charges  were  both  heavier.  Including 
^^9,830  brought  forward  the  nett  balance,  after  providing  for 
debenture  interest,  rents  of  leased  lines,  &c.,  and  transferring 
an  extra  ;£i,ooo  at  ;£i2,ooo  to  renewals  reserve  was  £^(>tS^3 
larger  at  2)28o,i32,  so  the  dividend  on  the  ordinary  stock  is 
further  increased  by  J-i  per  cent,  to  4^  per  cent,  per  annum, 
giving  the  deferred  stock  Ji  per  cent,  more  at  2j^,  and  leaving 
2,10,627  or  £i,2ijy  more  to  be  carried  forward.  Expenditure 
on  capital  account  was  exceedingly  light,  amounting  to  no 
more  than  ^^8,234,  making  the  total  debit  ;£753,73o,  against 
which  there  arc  insurance  funds,  savings  bank  deposits,  Slc.,. 
aggregating  ;£:6i5,892. 

HIGHLAND    RAILWAY. 

A  larger  passenger  business  was  done  by  this  line  in  the 
half-year  ended  July  31,  and  receipts  from  that  branch  improved 
by  £2,%-jcj,  but  against  this  there  were  decreases  of  ;£446  in 
parcels,  &c.,  £i,2<)i  in  goods  and  minerals,  and  ^£716  in  live- 
stock, so  that  with  £ii><)  more  from  miscellaneous  sources  the 
gross  income  was  only  ;^593  up  at  £2(>^,(>20.  On  the  other 
hand,  savings  were  effected  in  expenses  under  most  headings, 
the  exceptions  being  carriage  and  wagon  repairs  and  mileage  of 
rolling-Slock,  which  coat  ;f969  and  ;C93'  more  respectively. 
Locomotive  power  took  ;£i,234  less,  traffic  expenses  £1,^31  less, 
and  general  charges  £ba&  less,  while  there  was  a  slight  reduc- 
tion m  maintenance  of  way,  and  the  total  working  costs  showed 
a  reduction  of  ;£2,io8.  This,  however,  was  neutralised  by  an 
increase  in  rates  and  taxes  and  by  the  provision  of  £y(>^  in 
connection  with  the  Rafford  Bank  accident  and  the  gain  in  nett 
revenue,  including  jf  11,266  or  £()(>()  more  brought  forward,  was 
only  ;£i,4i8  at  ^^125, 520.  Debenture  and  other  interest  having 
been  met,  ;£i,5oo  is  again  transferred  to  general  renewal  fund, 
and  after  paying  preferenc*  dividends  the  ordinary  stock  gets 
I J  per  cent,  per  annum  or  the  same  as  a  year  ago,  leaving 
^'955  more  at  ;£8,o82  to  be  carried  forward.  Capital  expendi- 
ture for  the  half-year  was  ;£2i,68o,  all  on  lines  open  for  traffic, 
and  the  debit  balance  is  now  ;^i97,64o,  and  as  the  various  funds 
only  amount  to  ^£98,126  the  company  has  had  to  raise  tempo- 
rary loans  of  ;f88,ooo.  Hotels  stand  in  the  balance-sheet  at 
^^24,346,  against  which  there  are  special  reserves  of  ^£6,593  not 
included  in  the  above  total. 

CALICO  PRINTERS'  ASSOCIATION,  LTD. 
The  high  cost  of  raw  materials  during  the  year  ended  June  30 
would  seem  to  have  checked  the  progress  of  this  association 
very  considerably.  Alterations  have  been  made  in  the  form  of 
presenting  the  accounts,  and  the  administrative  costs,  interest, 
and  bank  charges  are  no  longer  stated  separately,  but  the  nett 
result  is  that  after  deducting  ;f2o8,86o  or  £~,2^e,  more  for 
maintenance,  depreciation,  &c.,  the  profits  show  an  increase 
°f  £9A3^  at  ;£53i,77o.  This  follows  increases  of  ^281,023  a 
year  ago  and  ^69,940  in  1908-9,  so  that  the  check  was  severe. 
With  £ii,73$  less  at  ;^3o,3i3  brought  forward  the  amount  avail- 
able for  distribution  was  only  £2,(ii)j  up  at  ;i434)o83,  but  the 
directors  nevertheless  raise  the  dividend  on  the  ordinary  shares 
from  2%  per  cent,  to  z}i  at  a  cost  of  ;£25,i34.  In  order  to  do 
this  they  cut  down  the  apropriations  to  the  various  funds  by 
;{,i5,ooo,  and  instead  of  putting  ;f5o,ooo  to  capital  reserve  and 
;fi5o,ooo  to  the  dividend  equalisation  fund  they  transfer 
;/^5o,ooo  to  each  of  these  accounts,  a  similar  sum  to  the  revenue 
reserve,  and  ;£35,ooo  to  a  fund  for  depreciation  of  stocks.  After 
making  these  provisions  the  sum  carried  out  amounts  to  £22,%-(i 
or  a  decrease  of  £7A37-  Expenditure  on  capital  account  for 
the  year  was  /73,45o,  making  a  total  of  ^5,930,161,  while  the 
outlay  on  the  St.  James's  building  was  increased  by  ;/;i94,i85 
to  ;£228,987,  the  funds  being  provided  by  bank  loans  for  that 
amount  on  security  of  the  property.  Standing  secured  bank 
loans,  after  deducting  the  amounts  to  credit  of  current  ac- 
counts, have  risen  by  ^£145,671  to  ;^2io,457,  but  liabilities  to. 
sundry  creditors  are  £<)>g7fi  smaller  at  .£353,114-  On  the  other 
hand,  stocks  are  ;£259,596  larger  at  ;£2,o37,954,  and  debtors 
and  investments,  a  mixture  which  ought  to  be  separated,  come 
to  ;£886,74i  or  ^42,514  more.  Cash  and  bills  are  ;f  11,240 
lower  at  ;£i3,965,  but  cash  in  the  hands  of  debenture  trustees 
is  ;£i3,9o6  up  at  ;ii8,o8o.  That  ever-growing  item  of  copper 
and  other  rollers  shows  a  further  increase  of  ^£8,507,  and  now 
stands  at  ;£9o8,75o. 

BOLCKOW,  VAUGHAN  AND  CO.,  LTD. 
Last  year's  level  of  profits  was  only  just  maintained  in  the 
twelve  months  ended  June  30,  the  nett  amount  after  providing 
for  depreciation  being  only  £^465  up  at  a  total  of  ^^286,600. 
The  balance  brought  forward,  however,  was  ;£33,9i2  larger  at 
^162,315,  giving  a  disposable  surplus  of  ;£448,9i4  or  ;£34,377 
more.  Special  expenditure  on  improvements  and  new  plant  at 
the  collieries,  works,  &c.,  amounted  to  ^184,277  or  an  increase 
of  ;£io,674,  of  which  ;£i27,869  has  been  debited  to  capital 
account,  and  ;£56,4o8  or  /25,54o  more  than  a  year  ago  has  been 
written  off  out  of  revenue.  Debenture  interest  and  preference 
dividend  having  been  met,  the  dividend  on  the  ordinary  shares 
is  repeated  at  the  rate  of  6  per  cent.,  to  which  it  was  raised  last 
time,  and  the  sum  carried  out  is  increased  by  ^8,796  to 
/i7i,iii.  The  reserve  fund  has  never  been  added  to  since 
1898,  and  stands  at  ^£150,000  against  a  capital  outlay  of 
;£3,984,o67,  while  most  of  it  is  in  the  business,  as  investments 
have  been  reduced  by  ^13,989  to  /24,647.  Accident  and  fire 
insurance  reserves,  however,  show  a  small  increase  of  £y,g7& 
at  ;£32,378,  and  a  new  item  of  ^=-0.104  for  repairs  and  renewal- 
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reserves  makes  its  appearance  in  the  present  balance-sheet. 
Liabilities  on  debentures  are  ;£25,ooo  up  at  ;^852,300,  but  there 
is  a  decrease  of  £(>6,yyo  to  ^^"380, 691  in  the  amounts  due  to 
creditors.  On  the  other  hand,  stocks  are  ;^'35,224  larger  at 
,^723,325,  and  cash  and  bills  have  risen  by  ;£63,75o  to  ^^85,180, 
but  debtors  owe  ;^56,3oi   less    at  ;iiS3,342. 

PEARSON  AND  KNOWLES  COAL  AND  IRON  CO.,  LTD. 
According  to  the  directors'  report,  trade  during  the  year  ended 
June  30  was  not  satisfactory  at  either  collieries  or  ironworks  ; 
prices  were  low  and  orders  difficult  to  secure,  while  the  cost 
of  production  was  heavier.  Notwithstanding  all  these  draw- 
backs, however,  the  company  was  able  to  show  a  further  small 
increase  of  ^4,360  to  ^70,978  in  its  nett  profits,  and  with 
^15,968  or  ;^698  more  brought  forward  had  ^86,946  or  ^5,058 
inore  to  dispose  of.  In  October  last  the  remaining  capital  of 
;^  140,000  was  issued  in  6  per  cent,  second  preference  shares 
each,  so  that  the  amount  required  to  meet  preference  dividends 
was  larger  by  the  dividend  on  these  new  shares,  but  the  directors 
raise  the  distribution  on  the  ordinary  shares  from  3%  per  cent, 
to  4.  This  increase,  however,  does  not  mean  any  departure  from 
the  board's  policy,  and  ;f  19,500  or  ^£1,375  more  is  written  off  for 
expenditure  on  capital  account  for  the  year,  and  after  again 
transferring  ^^15,000  to  reserve  the  balance  carried  out  is  only 
reduced  by  ;^'2,6o9  to  ;Ji3,359.  The  directors  propose  to  write 
jC7'393  oi  the  reserve  for  expenses  of  the  second  preference 
share  issue,  leaving  that  fund  at  ;^34o,i07,  of  which  ;£i  18,664 
is  separately  invested  or  an  increase  of  ^,30,955.  At  the  date 
of  the  balance-sheet  ;£io5,768  had  be  nereceived  on  account  of 
the  new  shares,  and  out  of  the  funds  thus  provided  current 
liabilities  have  been  reduced  by  ^^13,739  to  .£78>'78,  while  cash 
and  bills  are  ;if68,709  up  at  ;i'i5o,284.  Stocks  come  to  ;£6,53i 
more  at  ;i'333,i8o,  but  debtors  owe  ;£4,856  less  at  ;^233,389. 
Property  account,  after  allowing  for  the  amount  now  written 
of^,  will  stand  at  .£7^9,543,  while  the  colliery  leases  and  good- 
will of  collieries  and  ironworks  were  all  written  off  some  years 
«go. 

BURNYEAT,       BROWN      AND      CO.,      LTD. 

A  very  good  year  was  this  company's  last  one  ended  on 
June  30.  Nett  profit  after  writing  off  £8,334  spent  on  capital 
account  during  the  year  is  up  ^^56,886  to  ;£78,73i,  ancl  as 
j^3,245  more  at  ^^39,679  was  brought  forward  the  full  total  of 
j4ii8,4io  is  ;^6o,i3r  better.  From  this  debenture  interest  and 
preference  share  dividend  are  paid,  and  the  dividend  on  the 
ordinary  shares  is  made  up  to  15  per  cent,  for  the  year  by  a 
final  payment  of  12^  per  cent.  A  year  ago  these  shares  got 
only  5  per  cent,  altogether.  The  dividend  is  tax  free.  Much 
more  might  have  been  distributed,  but  the  board  has  wisely 
placed  /3o,ooo  to  reserve,  raising  it  to  ;f45,ooo,  and  ;f 8,000 
to  reserve  for  new  screening  and  washing  plant,  both  these  sums 
contrasting  with  nothing  at  all  set  aside  last  year.  And  after 
all  the  carry  forward  is  reduced  by  only  ^1,869  to  ;f37,8io. 
The  balance-sheet  shows  creditors  and  credit  balances  up 
;^n,695  to  ^^68,788,  but  on  the  assets  side  of  the  account  debtors 
and  debit  balances  and  cash  taken  together  as  they  were  a  year 
ago,  though  now  very  propterly  entered  separately,  show  an 
increase  of  ;C35,32i.  The  capitalised  value  ;£429,245  of  the 
collieries,  works,  buildings,  cottages,  &c.,  has  been  increased 
by  ;£8,379  in  spite  of  the  fact  that  all  the  capital  spent  during 
the  year  has  been  written  off  from  profits  because  the  company 
lias  increased  its  interest  in  wagons  on  redemption  hire  by 
j£8,55o.     Stocks  show  an  increase  of  ^6,529  at  ;^2o,i56. 

MOULDER  BROS.,  LTD. 

In  the  year  ended  I^cemiber  31  last,  a  long  time  ago,  this 
■company's  profits  ro.se  ;£i2,o94  to  £63,2^4,  and  ^f  1,052  more  at 
j^i,237  was  received  as  profit  on  the  sale  of  certain  securities. 
Altogether,  therefore,  the  ^^64,491  of  free  money  was  ;fi3,i46 
more  than  a  year  ago,  and  after  meeting  debenture  interest, 
depreciation  on  investments,  directors'  fees,  and  other  charges 
there  was  a  balance  of  ;^42,8o6,  which  was  ;£ii,55i  better.  The 
■dividend  is  continued  at  y%  per  cent.,  and  the  balance  of 
/'3i,556,  plus  the  ^^1,238  of  profit,  is  added  to  the  general 
reserve,  raising  it  to  ^^186, 728.  .Since  the  balance-sheet  was 
made  up  10,000  unissued  ordinary  shares  of  £^  each  have  been 
sold  at  par.  General  investments  at  cost  show  an  increase  of 
/.54,7i2  at  ;f 347, 21 2,  and  goodwill  remains  at  ^^100,000.  Cur- 
rent accounts,  including  advances  on  steamers'  working  account, 
cash  at  bankers  and  in  hand,  and  bills  receivable,  form  an 
item  also  up  nearly  ^^64,000  to  ;£4in,2i6. 

PRINCE   LINE,   LTD. 

In  hs  year  closed  June  30  last  this  company  did  well.  The 
•gross  profit  was  ;^i 52,524  and  the  nett  ^^135,073,  repairs  and 
renewals  having  cost  £i7A5^-  Of  this  ;^5,ooo  was  applied  to 
depreciation  and  ;f  10,000  added  to  the  general  reserve,  making 
it  ;^ 70,000.  The  balance  left  allowed  the  directors  to  give  7^ 
per  cent,  to  the  shareholders — 2^  per  cent,  interim  and  5  per 
cent,  final — with  ;f5,57i  left  to  carry  forward.  How  this  com- 
pares with  the  previous  year  we  cannot  fully  say,  because  the 
report  for  that  year  does  not  seem  to  have  reached  us,  but  only 
;f47,5oo  was  then  written  off  for  depreciation  and  the  balance 
left  to  carry  forward  after  paying  <i  2^  per  cent,  dividend  was 
merely  ^2,488.  The  accounts  appear  to  be  in  good  order,  and 
show  reserves  amounting  to  ;f  120,000  all  told.  The  nett  book 
value  of  the  fleet  is  ^807,447,  ^"d  '^e  38  steamers  it  comprises 
earned  gross  last  year  /8o7,o77,  of  which  ;f6,455  was  passage 
money.  Working  expenses  took  £f>y\-^SA>  *nd  might  be  given 
in  greater  detail. 

NATIONAL    BANK  OF    INDIA,   LTD. 

.\  satisfactory  interim  statement  is  issued  by  this  bank  for 
the  six  months  ended  June  30.     Cjross  profits  show  an  improve- 


ment oi  ;£8,ii2  at  ;^22i,i78,  the  increase  following  one  (d 
;i'i9,72i  in  the  corresponding  half  of  1910.  In  the  end  of  the 
year  the  directors  applied  /200, 000  of  the  undivided  profits  in 
making  a  distribution  of  i^ooo  bonus  shares  of  £2$  each,  with 
£ii  los.  paid  to  bring  the  paid-up  capital  up  to  the  round 
;i  1,000,000,  and  the  balance  brought  forward  was  consequently 
;^67,78i  smaller  at  ;f4o,873.  Expenses,  too,  absorbed  an  extra 
;^'5,6oo,  so  that  the  disposalble  surplus  of  ^1^162, 280  is  ;^65,269 
down.  The  usual  interim  dividend  at  the  rate  of  12  per  cent. 
I5er  annum  requires  an  extra  ;fi2,ooo,  owing  to  the  new  shares, 
but  the  directors  put  ;^5o,ooo  to  reserve  against  nothing  a  year 
ago,  leaving  ^^i 27,269  less  at  ^^52,280  to  be  carried  forward. 
Deposit,  current  and  other  accounts  are  ;£i79.744  larger  at 
;,f  13,031,731,  and  acceptances  come  to  ;^95,722  more  at 
;£68o,8i3,  but  bills  payable  have  been  reduced  by  £7,S8S  to 
;^568,257.  Cash  and  money  at  call,  bullion,  &c.,  has  risen  by 
^272,291  to  .£3>2S4,793,  and  discounts,  loans  receivable,  &c., 
are  ^372,914  u/p  at  ;J^6,48g,oo9,  but  the  holding  of  rupee  paper 
is  ;ii36,6o6  less  at  ;£3o6,857,  and  other  investments  have  been 
reduced  by  ;t 39,498  to  ^f.99,317. 


C.ARSoxs,  Ltd. — Including  ;^30o  brought  forward,  the  profit 
earned  by  this  Glasgow  confectionery  business  in  the  year  ended 
June  30  was  ;,fi,o64  up  at  ;^i2,789.  Depreciation  of  machinery 
and  plant,  including  a  special  allowance  of  ;^5oo,  absorbed 
;^2,ooo  or  £376  less,  and  ;^i,298  was  written  off  goodwill  against 
;{,'!, 364  for  preliminary  expenses  last  time.  Then  the  dividend 
on  the  ordinary  shares  is  again  made  up  to  iii  per  cent,  by  a 
final  payment  at  the  rate  of  i2i  per  cent,  per  annum,  and  the 
balance  carried  out  is  increased  by  £^07  to  /806.  Current 
liabilities  are  ,^^9,762  higher  at  ;^25,443,  against  which  stocks 
are  ^4,163  larger  at  ,^15,830  and  debtors  owe  ;f2,898  more  at 
^^22,952,  while  cash  has  dropped  by  ;^i,o4i  to  jf  1,601.  Heritable 
property  less  a  £$,000  bond  is  jf6,22o  up  at  ^15,462,  and  plant, 
machinery,  &c.,  have  been  increased  by  ;^4,i78  to  ;^2o,q56,  while, 
on  the  other  hand,  the  reserve  and  depreciation  funds  aggregate 
£7>99°  or  ;i^3>250  more. 

Hakdfori)  Greatrex  and  Co.,  Ltd.— Profits  of  this  tanning 
business  for  the  year  ended  June  30  were  adversely  affected  by 
the  increased  cost  of  materials  and  by  two  heavy  bad  debts 
having  been  incurred.  Including  ;£i,388  brought  forward  the 
nett  total  was  £5,$^^,  or  a  decrease  of  ;f  1,480,  and  the  dividend 
on  the  ordinary  shares  is  reduced  from  6  per  cent,  to  4,  leaving 
£539  less  at  ;f849  to  be  carried  forward.  Property  and  goodwill 
account  is  ^^587  up  at  £^2,^3,  against  which  there  is  a  reserve 
of  £-'5'S'^>  which,  however,  is  all  in  the  business.  Stocks  are 
;i'2,678  up  at  ;!f3i,i8s,  and  debtors  are  unchanged  at  ;^i6,689, 
but  cash  has  dropped  by  ;^3,o62  to  ;fs,737,  while  ^4,937  or 
;f  1,688  more  is  due  to  creditors. 

Dalmellington  Iron  Co.,  Ltd. — Gross  profits  for  the  year 
ended  June  30  fell  off  by  ;f  1,402  to  ;£28,si2,  and  as  the  allow- 
ance for  depreciation,  redemption,  &c.,  was  increased  by  ;^5oi 
to  ;ri2,i77,  <he  nett  balance,  including  ;^4,45o  brought  in,  was 
;ii,865  smaller  at  ;^2o,786.  Owing  to  this  reduction  it  was  not 
possible  to  maintain  the  distribution  on  the  ordinary  shares 
at  the  rate  of  6  per  cent,  to  which  it  was  restored  a  year  ago, 
30  it  is  cut  down  again  to  5,  leaving  ;^4.536  or  £&$  more  to  be 
carried  forward.  Heritable  property  has  been  reduced  by  ;f  2,902 
to  jf  135,049,  but  leasehold  property  is  ;f  16,556  up  at  ;ti79,4i5, 
nearly  half  of  the  increase  being  apparently  due  to  the  erection 
of  workmen's  cottages.  Floating  stocks  are  ;^i2,763  smaller  at 
;^8i,99o,  and  cash  has  dropped  by  ;f  12,493  'o  £4-^74<  l"^'  debtors 
owe  ;^3,422  more  at  ;f29,936,  while  ^9,565  less  at  ;£83,40S  is 
due  to  creditors.  The  special  reser\'e  for  preference  dividend 
remains  at  ^^13,000,  but  the  general  reserve  shows  a  decrease 
of  £^>53^  ^^  .^8,464.  owing  to  the  investment  in  Consols  having 
been  written  down  to  76,  making  the  book  value  ;£i  1,464. 

Hastings  and  St.  Leonards  Gas  Company. — Receipts  from 
sales  of  gas  in  the  June  half-year  improved  by  ;f7oo,  while 
residual  products  gave  £',$'7  more,  and  the  total  income  from 
all  sources  rose  by  ;f 2,315  to  ;f45,25o.  Against  this  expenses 
were  only  ;^8i9  heavier,  and  with  ^^47,999  brought  forward  the 
nett  balance  was  ;f  1,433  "P  ^f  ;f62,558.  Advantage  is  taken  of 
this  to  double  the  amount  written  off  old  works  and  plant 
at  ;f  2,000  and  to  write  another  ;£3oo  off  for  public  lamps  dis- 
continued, after  which  the  statutory  dividends  are  repeated  at 
the  rate  of  6J4  per  cent,  per  annum  on  the  5  per  cent,  converted 
stock,  5  per  cent,  on  the  3%  per  cent,  converted  stock,  and 
£6  IS.  per  cent,  on  the  5  per  cent,  additional  stock.  Balance 
to  debit  of  capital  account  is  now  ^^48,129  or  a  decrease  of 
;^4,52o  as  compared  with  a  year  ago. 


An  agency  of  the  Chartered  Bank  of  India,  Australia  and 
China  has  been  opened  at  Puket,  Siamese  Malaya. 

The  London  and  South  Western  Bank,  Ltd..  has  opened  a 
branch  at  No.  9,  Golders  Green  Parade,  Golders  Green,  N.W. 

A  most  interesting  little  book  on  the  famous  old  Inns  of  Court, 
the  Inner  Temple,  Lincoln's  Inn,  Middle  Temple  and  Gray's 
Inn  has  been  issued  by  the  Legal  Insurance  Co.,  Ltd.,  231  and 
232,  Strand,  London,  W.C,  who  are  sending  out  the  book  freely 
to  all  interested.  It  is  daintily  printed  on  faint  blue  paper,  is 
adorned  with  illustrations  of  the  Inns  and  their  coats  of  arms 
in  colours,  and  is  bound  in  a  strong  cover  with  linen  back.  The 
"  Inns  of  Court,"  as  the  bookis  entitled,  describes  the  origin 
and  history  of  the  Inns,  explains  their  coats  of  arms,  and  also 
gives  some  interesting  details  concerning  dining  in  the  kail, 
calls  to  the  Bar,  the  ancient  rules,  membership,  ite.  It  awakens 
a  new  interest  in  the  ancient  Inns,  which  still  serve  as  vital 
links  between  the  present  and  the  past. 
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The   Week   in    Mines. 


Mining  markets  have  had  their  ups  and  downs,  but 
on  the  whole  a  fairly  steady  tendency  has  been  dis- 
played, and  there  have  been  no  sensational  events  at 
any  point.  Dealings  have  been  extremely  small,  and 
until  the  foreign  political  atmosphere  is  clearer  and 
there  is  less  scope  for  the  rumour-monger,  business  is 
likely  to  remain  narrow.  Low  prices  do  not  tempt  the 
public,  and  the  i;ivestor  may  quite  legitimately  argue 
that  values  were  said  to  be  tempting  when  considerably 
higher,  and  that  any  purchases  then  made  would  show 
ugly  losses.  Professionals  keep  their  commitments 
small,  because  recent  events  must  have  postponed  still 
further  the  speculative  revival  so  ardently  desired,  and 
politics  are  quite  capable  of  producing  another  scare  or 
two  that  would  land  the  unlucky  dealer  with  further  con- 
siderable losses.  The  East  Rand  blow  is  likelv  to  be 
felt  for  many  a  day.  It  was  the  cautious  mining  in- 
\estor  who  wanted  to  reduce  his  risk  to  an  absolute 
minimum  who  bought  Kast  Rands.  The  position 
looked  so  safe  that  at  one  time  the  shares  were  bought 
to  give  a  gross  yield  of  scarcely  more  than  7  per  cent, 
on  the  basis  of  the  40  per  cent,  dividend.  Now  the 
buyer  at  high  prices  finds  his  capital  heavily  depre- 
ciated, and  the  yield  on  his  money,  for  the  time  being  at 
any  rate,  scarcely  more  than  he  could  get  on  a  good 
class  investment  security.  It  is  all  very  disheartening, 
and  resolutions  to  have  nothing  to  do  with  mining 
shares  must  have  been  freely  made  lately.  The  carry 
over  presented  no  difficulties,  and  it  was  not  always 
easy  to  take  in  certain  shares.  Rates  were  about  the 
same  as  usual,  that  on  East  Rands  being  about  3  per 
cent. 

Gold  and   Finanxe    Shares. 

These  sections  presented  nothing  of  striking  interest. 
The  gold  and  labour  returns  for  August  were  published 
after  business  hours  on  Saturday  last,  but  had  no  effert 
on  Monday.  The  output  of  gold  was  encouraging, 
but  the  falling  off  in  native  labour  was  rather  larger 
than  expected.  Prices  made  a  fairly  good  start,  and 
leading  counters  moved  up  a  little  all  round.  There 
was  some  irregularity  later  owing  largely  to  the  almost 
complete  cessation  of  business,  but  on  the  week  changes 
either  way  are  of  small  importance.  The  East  Rand 
return  was  apparently  no  worse  than  expected,  but  the 
amount  of  information  so  far  available  makes  it  diffi- 
cult to  form  a  useful  judgment  of  the  actual  position, 
and  an  immediate  recovery  in  the  shares  does  not  seem 
probable.  A  moderate  demand  was  experienced  for 
Modder  B  and  Welgedacht,  and  quotations  were  well 
maintained. 

Rhodesians  and  Diamonds. 
A  few  prominent  shares  in  the  Rhodesian  division 
showed  mild  activity.  Chartered  being  among  them, 
and  generally  values  held  up  fairly  well.  Gaikas  were 
favourably  influenced  by  good  development  news  and 
Chicago  Gaikas  because  of  its  holding  in  that  com- 
pany. Willoughbys  also  had  a  rise  owing  to  a  good 
strike  on  a  property  in  wh'ich  it  is  believed  to  be  in- 
terested. Tanganyiikas  and  Zambesias  were  dullish, 
the  Continent  selling  these  a  little.  Diamonds  were 
quiet  at  first,  and  after  De  Beers  had  enjoyed  a  small 
rise  in  connection  with  a  statement  that  the  diamond 
syndicate  at  Antwerp  had  renewed  its  contract  with 
the  German  Diamond  Regie  at  a  higher  figure  the 
entire  market  became  dull  and  prices  lost  ground.  The 
report,  dealt  with  in  another  column,  led  to  a  fall  in 
Montrose. 

West  Africans  and  Australasians. 
The  most  that  can  be  said  of  West  Africans  is  that 
they  managed  to  look  a  little  less  miserable.  Occa- 
sionally a  share  rose  a  few  pence  and  there  was  a  small 
inquiry  for  Ashanti  Goldfields,  owing  to  optimistic  talk 
concerning  the  profits  now  being  earned.  Tin  fell 
away,  and  Nigerian  Tin  shares  were  not  particularly 
gay.  Tronoh  were  driven  back  by  forced  liquidation. 
Early  strength  in  Broken  Hills  gave  place  to  dulness, 
and  prices  had  a  backward  tendency.      In   the  West 


.'Australian  section  Horse  Shoe  and  Ivanhoe  commenced 
with  small  gains,  but  subsequently  lost  more  than  they 
rose. 

Copper  and  Misckllaneols. 
Copper  shares  have  had  no  decided  tendency.  Shares 
that  went  up  one  day  went  down  the  next,  and  vice 
versd.  .'Vs  usual,  Rio  Tinto  and  Amalgamated  showed 
the  largest  fluctuations.  The  Otavi  Mines  reports 
that  very  prom.ising  finds  of  copjier  ore  depo.sits  have 
teen  made  in  the  neighbourhood  of  Tsumeb.  The  ores 
from  the  outcrop  give  an  average  copper  content  of 
over  20  per  cent.  Great  Fitzroys  have  maintained 
their  improvement,  and  the  secretary  issues  a  brief 
statement  indicating  a  more  encouraging  outlook. 
Miscellaneous  mines  have  been  quiet,  but  Alaska  Tread- 
well  showed  a  good  gain. 


MINING     NE\A/^S. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to- 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Returns. — Taking  into  account  that  the- 
return  from  the  East  Rand  Proprietary  showed  a  falhng  off  of 
nearly  9,000  ozs.,  the  Transvaal  output  figures  for  August  must 
be  considered  \ery  encouraging.  There  is  a  small  increase  com- 
pared with  July,  the  months  being  of  equal  length,  and  the  daily 
average  was  23,013  ozs.  against  22,879  ozs. 


- 

1906. 

1907. 

190S. 

1909 

1910 

1911. 

January 

February  .. 

March    

April  

May    

une    

uly 

August  

September.. 

October 

November  . 
December .. 

oz. 
428,638 
407,668 
443.723 
439.243 
461,202 
475.975 
491.793 
509.H5 
505.111 
540,609 
533.373 
550.167 

5,786,617 

oz. 

537.638 
493.542 
538,497 
537.019 
524.477 
507.559 
532.7" 
555.027 
538.034 
553.553 
549,801 
583.526 

oz. 
560,329 
541.930 
574.901 
565,832 
581.992 
574.973 
584.455 
587.813 
5S7.634 
617.744 
614.371 
660.643 

oz. 
6l5."3 
565,218 
607.500 
607,101 
624,498 
617,228 
620,794 
6m, 537 
606,385 
602,416 
597.765 
604.987 

oz. 

601,368 
575.622 

607.119 
619,045 
634,170 
625,181 
638.714 
649,269 
646,899 
653.147 
642,591 
640,995 

7,534.120 

oz. 
651,027 

610,828 

676,065 

667.714 

685,951 
684,567 
709,25s 
713.407 

Total.. 

6.451.384 

7.052,617 

7,280,542 

5.398,817 

- 

1906. 

1907. 

1908. 

1909.       j       1910.               1911. 

January 

February  . . 
March    .... 

April 

May    

June   

July   

August 

September . 

October 

November  , 
December  . 

1,820,7^9 
1. 731. 664 
1,884,815 
1.865,785 
1,959,062 
2,021,813 
2,089,004 
2,162,583 
2,145.575 
2,296,371 
2,265.625 
2.336,961 

2.283.741 
2,096.434 
2,287,391 
2,281,110 
2,227,838 
2,155.976 
2,262,813 
2.357.602 
2,285,424 
2.351.344 
2.335.406 
2,478,659 

2,380,124 
2.301,971 
2,442.'22 
2,403,503 
2,472,143 

2,442,329 
2,482,608 
2.496,869 

2,496,112 
2,624,012 

2,609,685 
2,806,235 

£ 
2,612,836 
2,400,892 
2,580,498 
2,578.804 
2,652,699 
2,621,818 

2,636,9'i5 
2,597.646 
2.575.760 
2.558.902 
2.539.146 
2,569,822 

2.554.451 
2,445.088 
2.578.877 
2.629,535 
2.693.785 
2,655,602 
2,713.083 
2,757.919 
2,747,853 
2.774.390 
2.729.554 
2.722.775 

32,002,912 

2.765,386- 
2.594.634 
2.871,740 
2,836,267 
2,913.734 
2,907,854 
3,012,738 

3,030,36& 

Total 

24.579.987 

27.403.738 

29,957,610 

30,925,788 

22,932,715 

Native  Labour. — There  was  a  further  decline  in  the  supply  of 
native  labour,  but  the  falling  off  was  much  less  severe  than  in  the 
preceding  months.  Better  figures  are  anticipated  for  September, 
Tlie  numbers  employed  at  the  end  of  August  this  year  and  last  were 
practically  identical. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

August,  1910 

Sept 

180,831 
182,200 
180,103 
178,027 
178,602 
183,268 
189,434 
193,457 
194,328 
190.392 
186,940 
181,582 
170,810 

8.793 
8,798 
8,528 
8,367 
8,354 
8.357 
8.513 
8,493 
8.511 
8.379 
8.212 
8.122 
8,182 

10.320 
8,646 
8,068 
8,362 
9.939 
999' 
9.1)14 
10,061 
10,272 
10,425 
10,597 
11,054 
11,292 

'99.944 
199,644 
196,69* 
I94.750- 
196,895 
»oi,6i6. 
*207,76i 

October 

January,  1911    

213.111 

209,196- 

205,749 

200,758 

199,284 

lulv     

August    

GiAXT  Mines  of  Rhodesia. — It  is  announced  that  boring 
operations  have  been  started  on  the  Giant  South  claims  belong- 
ing to  the  company.  The  property  consists  of  five  blocks  of  ten 
claims  each,  and  the  workings  are  situated  some  3,000  ft.  from 
the  Giant  main  shaft  in  a  southerly  direction.  Some  work 
was  done  on  the  claims  in  former  years,  and  gave  encouraging 
results,  but  operations  were  suspended,  as  the  Giant  at  that  time 
was  requiring  water  for  the  mill,  and  it  was  more  important 
to  the  big  mine  to  use  the  water  accumulating  in  the  South  than 
to  proceed  with  this  development.  A  large  pumping  plant 
having  now  been  completed  to  increase  th-e  water  supply  from 
the  Umfuli  River,  development  can  be  proceeded  with  on  tbo 
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South  property.  The  immediate  programme  is  thoroughly  to 
test  the  property  by  boring  operatiuns  before  authorising  the 
expenditure  on  systematically  opening  up  the  mine.  iTiese 
boring  operations,  as  well  as  the  development  of  the  property, 
can  be  carried  on  without  interfering  with  the  present  rate  of 
dividends,  and  will  not  affect  operations  at  the  seventh  level, 
as  arrangements  have  been  made  for  another  machine  to  be 
employed.  Shareholders  will  no  doubt  feel  disappointed  that 
the  directors  are  not  in  a  position  to  say  anything  definite  re- 
garding the  ojierations  at  this  level.  To  a  considerable  extent 
the  future  of  the  mine  depends  ufxin  the  result  of  the  work  now 
in  progress,  and  the  absence  of  news  is  responsible  very  largely 
for  the  fall  in  the  market  value  of  the  shares. 

Montrose  Di.\M3Nd  Mining  Co. — A  peru.sal  of  the  statements 
just  issued  by  the  directors  will  probably  leave  the  share- 
holders in  a  very  uncertain  frame  of  mind.  In  addition  to  the 
■directors'  report  there  are  issued  the  reports  of  Mr.  David 
Draper,  the  late  engineer,  and  of  Mr.  R.  C.  Edwards,  the  new 
general  manger,  and  the  comments  of  the  last-named  on  the 
conclusions  of  Mr.  Draper.  These  conculsions  are  extremely 
pe.ssimistic,  notwithstanding  that  at  one  time  Mr.  Draper  spoke 
very  optimistically  of  the  company's  prospects,  but  Mr. 
Kdwards  and  the  directors  do  not  consider  the  pessimism 
justified,  and  seem  to  make  it  clear  that  until  a  lot  more  work 
has  been  done  it  is  impossible  to  give  any  reliable  opinion  of 
the  prospects  of  the  mine.  What  is  now  wanted  is  vigorous 
prospecting,  and  the  directors  have  under  consideration  a  pro- 
posal made  by  some  of  the  large  shareholders  to  provide 
sufficient  working  capital  to  carry  the  present  operations  to  a 
definite  conclusion.  The  gross  yield  of  diamonds  as  the  result 
■of  tests  made  in  various  sections  of  the  property  during  1910 
was  3,268  carats,  and  about  2,000  carats  have  also  been  re- 
•covered  in  test  washings  subsequently.  The  last  monthly  ship- 
ment was  407  carats,  and  showed  an  improvement  in  quality 
and  yield.  Development  and  general  expenditure  has  been 
increased  from  ;i'49,ii9  to  £$7,37=^,  and  cash  balances  are  low. 

RussuN  Ventlrks.— This  concern  is  a  reconstruction  of 
the  Russian  Estates  and  Mines,  and  was  formed  less  .than  a  year 
ago  with  a  capital  of  ;f  50,000  in  55.  shares.  A  proposal  is  now 
made  to  issue  to  existing  shareholders  a  further  ;^so,ooo  in  shares 
of  5s.  each.  According  to  a  statement  of  the  managing  director 
ithe  reconstruction  scheme  has  not  worked  successfully  owing 
to  the  inadequate  financial  support  given  by  shareholders,  but 
with  regard  to  recent  operations  an  opportunity  has  occurred 
to  obtain  an  important  Caucasus  railway  concession  and  coal 
mining  business.  The  directors  havc^  taken  steps  to  acquire  the 
business,  and  we  gather  that  the  total  sum  involved  is  50,000,000 
roubles,  say,  ;^5, 000,000.  It  is  proposed  to  make  an  issue  of 
4%  per  cent,  bonds,  having  the  guarantee  of  the  Government, 
the  placing  of  which  will  be  in  the  hands  of  the  company.  The 
latter  has  also  oJbtained  an  opportunity  of  dealing  with  certain 
copper  properties  m  the  Caucasus.  A  little  money  has  been 
spent  on  some  oilfields  in  Hungary,  and  the  object  is  to  turn 
this  interest  into  a  subsidiary  company."  The  greater  part  of  the 
liabilities  of  the  old  company  which  Russian  Ventures  is  under 
■obligation  to  pay  has  already  been  discharged,  so  that  all 
further  capital  subscribed  will  be  available  for  carrying  out 
operations. 

Golden  Horseshoe. — The  manager  has  sent  an  interesting 

communication  regarding  the  prospects  of  the  immediate  future. 

He  believes  that  returns  will   improve  consequent  upon  the  in- 

•creased  tonnage  and  value  of  ore  when  the  skips  are  working 

•down  to  the  2,120  feet  level,   but  this  will   not  take  place  until 

the  end  of  the  present  month.     Until  all  the  tube  mills  are  in 

•  operation   and   experiments    with    reference  to   coarse  crushing 

are    complete    it    is    not   possible    to   say   what   the    ultima;e 

<;rushing  capacity  of  the  plant  will  be.     From  28,000  to  30,000 

tons   per  month   can  be  treated  with(5ut  difficulty,   but    it   will 

not  be  possible  to  raise  this  quantity  until  the  development  work 

is   further  ahead.     The   position  is  gradually  improving,   but 

at  a  slower  rate  than  anticip     .d.     It  is  difficult  to  get  men  to 

sink  winzes,    as  they  prefer  stoping,   which  is   healthier    and 

less  dangerous. 

Crucu.u-  Consolidated  Gold  Mines.— This  company's 
balance-sheet  has  been  made  up  to  March  31  last,  and  the 
report  of  the  general  manager  is  to  hand,  but  the  holding  of 
the  annual  meeting  has  been  postixmed.  The  directors  want 
first  to  meet  Mr.  J.  Guest  Ralph,  a  large  shareholder  and  mining 
•engineer,  who  has  recently  visited  the  property,  and  is  cvidentlv 
pleased  with  it.  The  general  manager  reports  ore  reserves  of 
'34.838  tons,  worth  14s.  6d.  per  ton,_aiid  as  water  power  is  cheap 
•and  extraction  easy  a  profit  of  5s.  ()d.  per  ton  is  anticipated. 
|rhpre  are  also  large  tonnages  of  probable  and  possible  ore. 
'("he  plant  is  capable  of  treating  5,000  tons  per  month,  so  that 
the  reserves  mean  more  than  two  years'  supply.  Cabling  on  the 
nth  inst.,  the  general  manager  .speaks  of  good  develop- 
ments since  March,  and  states  th.Tt  ore  worth  £1  per  ton  can 
be  maintained  for  some  time.  The  mill  is  working  well,  and 
a  good  extraction  is  being  obtained  by  the  cyanide  process.  Ore 
of  the  improved  grade  referred  to  is  "expected  to  yield  a  profit 
of  IIS.  iper  ton.  The  treatment  of  tailings  is  now  proceeding  at 
the  rate  of  2,000  tons  per  month.  There  was  delay  in  the 
delivery  and  erection  of  the  remaining  parts  of  the  plant' required 
by  the  general  manager,  and  shortage  of  water  power,  owing  to 
imnsual  drought,  delayed  crushing  operations  until  June,  when 
light  rainfalls  began.  In  June  1,400  tons  gave  ;£9oS,  and  in 
July  2,400  tons  yielded  ;f  1,747.  In  August  ;f2,oii  was  recovered, 
but  tonnage  details  have  not  been  reccivtd.  A  good  supply  of 
water  power  is  now  available,  and  whe\  auxiliary  power  is 
installed  to  provide  for  the  constant  runniig  ^f  ihe  plant  under 


all  conditions  the  prospectus  estimate  of  the  profits  is  expected 
to  be  fully  realised. 

Golden  Blocks  (Taitapu). — This  company  devoted  itself  to 
development  work  during  the  year  1910  in  accordance  with  the 
programme  outlined  in  the  last  report.  Crushings  were  sus- 
pended, and  all  the  necessary  preparations  made  for  sinking 
below  the  No.  3  level.  The  new  machinery  for  sinking  at  depth 
has  worked  satisfactorily  since  the  commencement  of  the  current 
year,  and  crushing  was  restarted.  From  February  7  to  April  4 
626  ozs.  were  recovered,  and  the  directors  tell  us  the  ore  was 
phenomenally  rich,  the  last  two  crushings  giving  an  average  of 
4  ozs.  10  dwts.  4  grs.  per  ton.  Of  the  total  about  200  ozs.  came 
from  the  new  shajft.  According  to  latest  advices,  it  has  been 
sunk  about  90  ft.,  carrying  the  reef  in  rich  ore  the  whole  way. 
Cro.sscu1t!ng  north  and  south  will  be  commenced  as  soon  as 
possible.  At  the  end  of  March  last  a  fire  destroyed  the  battery 
and  buildings,  but  the  damage  was  covered  by  insurance,  and  a 
new  5-stamp  Allis-Chalmers  mill  has  been  ordered,  and  will  be 
erected  as  quickly  as  possible.  The  manager  expects  to  resume 
crushing  in  November.  In  the  meantime  development  work  is 
being  steadily  carried  on  in  the  mine,  and  a  considerable  re- 
serve of  rich  ore  has  been"  carefully  stacked  for  future  crushings. 
Expenditure  exceeded  revenue  by  ;£2,688,  and  after  deducting 
the  credit  brought  in  there  is  a  deficit  of  ;f  2,165.  The  issue  of 
100,000  preference  is.  shares  has  been  fully  subscribed  and 
allotted. 

Heawood  Tin  and  Rubber  Estate. — The  prospectus  of  this 
company  was  issued  as  far  back  as  September,  1909,  but  it  is 
only  now  that  the  first  report  and  accounts  covering  the  period 
to  the  end  of  1910  are  issued.  In  some  ways  the  statement 
must  be  considered  disappointing,  but  the  outlook  appears  fairly 
encouraging,  and  with  economical  management  shareholders 
may  get  their  reward  in  due  course.  The  report  now  issued 
is  not  the  first  communication  shareholders  have  received,  as 
circulars  were  sent  out  last  year  in  consequence  of  a  dispute 
with  the  vendors,  eventually  compromised.  Both  tin  and  rubber 
working  cover  a  period  of  18  months  to  December  last,  and  in 
this  time  tin  gave  a  profit  of  ^^2,613,  and  rubber  of  ^'96,  which 
is  not  exactly  startling.  However,  in  the  first  seven  months 
of  the  present  year  tin  has  given  a  profit  of  nearly  ;f4,ooo,  and 
when  hydraulicing  starts  at  the  end  of  the  year  the  directors 
believe  it  will  continue  on  a  steady  and  profitable  basis.  On  the 
advice  of  the  company's  engineers,  no  further  land  has  been  let 
out  on  tribute.  The  small  rubber  profit  is  due  to  abnormally 
heavy  expenditure  debited  to  the  rubber  account  owing  to 
certain  portions  of  the  estate  being  very  weedy  and  in  bad 
order.  The  directors  decided  that  until  the  planted  area  was 
in  thorough  order  and  a  sufficiency  of  labour  was  assured,  no 
further  extensions  should  be  undertaken.  Therefore  develop- 
ment has  been  slow,  but  this  is  now  in  full  operation,  and  by 
the  end  of  the  year  over  800  acres  should  be  under  rubber,  while 
the  company  will  be  in  a  position  materially  to  extend  its 
planted  area  in   1912. 

Mysore  West  and  Mvsore-Wynaad. — Although  the  share- 
holders are  not  likely  to  get  a  very  big  return,  the  decision  to 
realise  the  assets  was  undoubtedly  wise,  for  there  was  practically 
no  chance  of  the  companies  earning  profits  large  enough  to  give 
the  shareholders  a  dividend.  The  liquidator  announces  that  the 
principal  investments  and  liquid  assets  have  now  been  realised, 
and  cheques  for  a  fir»t  cash  distribution  of  is.  6d.  per  share 
will  be  ready  to-day.  The  other  assets  mentioned  in  the  last 
annual  report  of  the  directors  are  more  difficult  to  deal  with, 
but  negotiations  are  in  progress  for  their  disposal,  and  it  is 
hoped  that  sales  will  result. 

No.  2  South  Great  Eastern  Gold. — Output  for  the  six 
months  ended  July  3  was  5,100  tons  for  a  yield  of  4,261  oxs. 
valued  at  £14,1)36,  to  which  were  added  ;^i,425  from  miscellane- 
ous receipts  and  ^^35,271  brought  forward.  E.xpenses,  includ- 
ing ;f  i,3()S  written  off  plant,  took  ;^ii,238,  and  a  dividend  of  i-;. 
per  share  absorbed  ;f7,2oo,  leaving  ^(^33.194  to  be  carried  for- 
ward. Latest  advices  state  that  the  lode  was  cut  in  crosscut 
Inglewood  on  July  17,  the  width  of  the  reef  being  4  ft.  6  in., 
and  that  it  has  the  appearance  of  being  good  body  of  ore. 
Crushing  from  the  lode  has  been  commenced,  but  there  has  not 
been  sufficient  development  to  enable  the  manager  to  form  an 
opinion  as  to  its  value. 


MINING     RETURNS. 

Abosso. — Crushed  6,300  tons,   2,101   ozs. ;   cyanide,   758  ozs.  : 
value,  ;f  11.485  (July.  ^9.393)- 

.Vfrican  Freehold  Coal  Lands. — Coal  sales,  4,620  tons. 

.\laska  Treadwelt. — Crushed  83,412  tons  ;  value,  $125.000 ; 
saved  1,530  tons  sulphurets;  value,  9ioo,ooo  :  expenses,  $89,802.     . 

Bibiani. — 8.516  tons,  /^5.76o;  cyanide,  ^3.775  ;  total.  /^9,535. 

Blackwater. — 4.250  tons,  /8,66h  ;  pro6t,  ^4,809. 

Brazilian  GoldBelds. — .Vurora  Mine:  20S  tons  :  e<timated  valae- 
;f  1,090.     Ita  Buena  :  Have  commenced  milliDg. 

Broken  Hill  South  Silver. — 33,130  tons  produced  4.582  tons  con- 
centrates containing  3.345  tons  lead  and  100,804  <>"•  silver. 

Bucks  Reef. — Crushed  936  tons,  734  ozs. 

Burma  Ruby. — 119,000  loadi  washed,  producing  rubies  value 
Rs. 108,000;  royalties,  Rs. 16,000. 

Butters  Salvador.— Crushed  and  treated,  2.600  tons;  original 
values,  I  oz.  3  dwt.  16  grs.  ;  residue  valuer,  i  d«t.  3  grs.  ;  profit, 

;f7.4S4- 

Cape  Copper. — 389  tons  fine  copper. 

Consolidated  of  New  Zealand. — Progress— 3.676  tons.  £4,^23  : 
profit,  ^542. 

Charterland  and  General  Exploration— Old  Nick — Cru<hed, 
1,408  tons,  £2.(f7i  :  cyanide,  ^665  ;    profit,  ;f  1.780. 
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Chinese  Engineering. — Output  of  coal  for  week  Sept.  9,  18,500 
ens;  sales,  17,000  tons;  consumption,  800  tons. 

Consolidated  Main  Reef. — 23.20S  ons,  5,33.4  ozs.  ;  sands  and 
concentrates 2,473  ozs.  ;  profit,  £ii,-2i^. 

Duii  Development. — Week  Sept.  2,  71  ozs.  produced. 

Durban-Roodepoort. — 14,025  tons,  2,710  oz. ;  tailings,  1,083  ozs  ; 
slimes,  222  ozs. ;  profit,  ;f 4,450. 

East  Rand  Proprietary. — 197,333  tons,  51,093  ozs. ;  value, 
;f2i7,029  ;  profit,  ;f5o,ooo. 

Eldorado  Banket. — 7,350  tons,  2,951  ozs.  ;  cyanide,  1,231  ozs  ; 
profit,  ;^9,983. 

EI  Oro. — Crushed  31,050  tons,  producing  $202,390;  railway, 
09,000;  profit,  /i6,i9o. 

Famatina  Development. — 3,225  tons  ore,  producing  77  tons 
blister  copper,  containing  copper  98.50  per  cent.,  gold  19.08  ozs, 
per  ton,  silver  268.80  ozs.  per  ton  ;  assay  value,  ;£i2,497. 

Frontino  and  Bolivia. — 2,789  tons,  ;f  4.475. 

Gaika. — 2,885    tons,     1,066    ozs.  ;     cyanide,    132     ozs.  ;    value, 

/5.035- 

Globe  and  Phoenix.— 6,886  tons,  9,950  ozs.;  slimes,  363  ozs.; 
concentrates,  702  ozs.  ;  total,  11,017  ozs.  ;  reserve,  nil. 

Golden  Horseshoe. — 23,858  tons,  8,402  ozs. ;  profit,  ^6,988. 

Great  Boulder  Proprietary. — 16,872  tons,  13,180  ozs.  ;  value, 
;f  48,005. 

Great  Boulder  No.  i. — 2,444  tons,  541  ozs.  ;  value,  ;f2,243. 

Great  Fingall  Consolidated. — 10,592  tons,  1,674  ozs. ;  tailings, 
651  ozs.  ;  concentrates,  814  ozs. ;  accumulated  slimes,  630  ozs. ; 
value,  ^16,076. 

Gurura  River  (Nigeria)  Tin. — 13  tons, 

Hainault. — 5,425  tons,  ;f  6,599. 

Hampden  Cloncurry. — 2,579  tons,  699  tons  matte,  containing 
246  tons  copper,  227  ozs.  gold,  and  3,496  ozs.  silver. 

Huiti  (Nizam's). — 806  ozs.  from  2,500  tons;  tailings,  300  ozs. 
from  6,000  tons. 

Kabulgitte. — 3.468  tons  tailings,  283  ozs.  ;  value,  ;f956. 

Kalgurli. — 10,670  tons,  ;f2i,490. 

Knight  Central. — 27,226  tons,  5,206  ozs.  ;  sands  and  concen- 
trates, 2,378  ozs.  ;  profit,  /6,8i2;  July.  ;f6,7io. 

Komata  Reefs. — Crushed  550  tons;  bullion,  ^1,423. 

Lahat. — Produced,  at  a  cost  ol  /2, 290,  38  tons  tin  ore;  value, 
/4,40o. 

Lake  View  and  Star. — 13,640  tons,  3,960  ozs. ;  profit,  /a, 527. 

Langlaagte  Estate. — 53,820  tons,  7,406  ozs.  ;  tailings,  5,090  ozs. ; 
slimes,  2,357  o^s.  ;  profit,  ;f  17,750. 

Main  Reef  West. — 15,447  tons,  4,459  ozs.;  sands  and  concen- 
trates, 1,586  ozs.  ;  profit,  ^9,026  ;  July,  ^^9, 017. 

Mount  Lyell.  — 24,670  tons  ore  treated  ;  in  addition,  66  tons  of 

Natal  Navigation  Collieries. — 29,154  tons.  Glencoe  (Natall 
Collieries — 15,362  tons.  The  outputs  of  both  collieries  were 
restricted  owing  to  scarcity  of  labour  and  of  railway  trucks. 

New   Brilliant   Freeholds — 897  tons,  value,   including  residues. 

New  Einasleigh  Copper. — 803  tons  of  ore,  averaging  6|  per  cent, 
copper,  were  delivered  during  the  second  half  of  August. 

New  Lisbon-Berlyn. — 1,753  tons,  65  ozs.  ;  cyanide,  447  ozs.  ; 
profit,  ^'464. 

New  United  Reefs  (Sheba). — 1,000  tons,  259  ozs. 
purchased  ore  ;  converters  produced  580  tons  blister  copper,  con- 
taining :  copper.  574  tons ;   silver,  32,269  ozs. ;  and  gold,  871  ozs. 

New  Zealand  Crown. — 2,125  tons,  ;f  4.507  ;  profit,  ;f  1,142. 

North  Broken  Hill. — 4,400  tons  produced  800  tons  concentrates, 
containing  550  tons  lead  and  18,320  ozs.  silver. 

North  White  Feather. — 1,450  tons,  485  ozs. ;  profit,  ;^350. 

Northern. — 1,958  ozs.,  value  ^'8,319. 

Northern  Nigeria  (Bauchi)  Tin. — Tin  ore  recovered,  770  bags 
(about  24  tons).  Despatched  from  the  property,  1,486  bags  (about 
46  tons).  Estimated  recovery  for  this  month,  630  bags  (about  20 
tons). 

Oroville  Dredging. — Gross  returns  for  week  Sept.  2,  $7,832. 

Penhalonga.— Crushed  5,800  tons,  1,090  ozs.;  profit,  ;f282 
(July,  /290). 

Prestea  Block  A. — Crushed  13,006  tons  ;  cyanide,  10,015  tons  ; 
from  mill,  ;f  15,638  ;  from  cyanide,  ^'2, 761  ;  from  concentrates, 
^2,998  ;  profit  from  current  ore  treatment,  £5fi(>g  ;  profit  on  con- 
centrates obtained  but  untreated,  ^288. 

Raub  ■ — Crushed  4,546  tons,  602  ozs. 

Randfontein  Central. — 198,252  tons,  28.960  ozs.  ; 
ozs. ;  slimes,  6,646  ozs. ;  profit,  ;^77,ooo. 

Rezende.  — Milled  3,700   tons,    1,190   ozs.;  total 

(July.  /1. 396). 

Rhodesia  —Farvic— Crushed  740  tons,  282  ozs. 
slimes,  113  ozs.  ;  profit,  ^^194. 

Selukwe  Columbia — 2,832  tons,  1,089  o". ;  cyanide,  328  ozs. ; 
profit,  /i,2i4. 

Tanganyika. — Rhodesia-Katanga  Junction  Railway  and  Mineral 
— Kansanshi :  503  tons  copper  delivered  to  railway  in  Aug.  ; 
revenue  from  railway  for  July,  ^"8,246;  expenditure  on  revenue 
account,  ;f  1,395  ;  profit,  £6,8^1. 

Thistle-Etua.— 3,100  tons,  822  ozs.;  cyanide,  290  ozs.;  value, 
;f4.726. 

Treasury. — Company's  share  of  joint  working  with  Jumpers, 
£55i- 

Tyee  Copper. — 6,100  tons  produced  1,170  tons  of  matte. 

Witwatersrand  Deep.— 41,030  tons,  10,535  ozs.  ;  sands  and  con- 
centrates, 4,331  ozs.  ;  profit,  :f  27,230  (July,  ^29,465). 

Wolhuter. — 30,400  tons,  6,86r  ozs.  ;  sands  and  concentrates, 
2,806  ozs.;  profit,  ;f  15,200 ;  reserve,  3,323  ozs.  (July  profit, 
ifi5."65. 

Wealth  of  Nations — 2,658  tons,  ^4, 666;  profit, /z, 563. 

West  Rand  Central. — 2,713  tons,  1,117  ozs. 


tailings,  21,728 
profit,  £i,in 
sands,  64  ozs, ; 


Answers  to  Coprespondents. 

'#•  ^  fey  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
6s.  3d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodgstt 
with  the  Publisher. 

Orian. —  (i)  Prospects  rather  better,  and  a  recovery  is  pos- 
sible. (2)  You  are  unfortunate,  but  we  do  not  think  you  should 
sell  the  stock  now.  Rather  buy  a  little  more  should  it  recede 
further,  as  is  quite  probable  in  the  present  demoralised  condi- 
tion of  the  Stock  ExchaVge.     It  will  go  up  again  some  day. 

De  Hoya.— (1)  The  bond  shguld  be  good,  and  worth  stick- 
ing to,  as  the  concern  is  advantageously  placed,  and  has  much 
property.  Naturally,  the  bonds  suffer  from  the  general  de- 
pression, and  from  the  uncertainty  of  politics,  but  we  see  no 
reason  to  advise  you  to  sell  at  a  loss,  last  year's  accounts  being 
of  an  encouraging  type.  (2)  No  doubt  your  broker  is  right 
about  the  bonus,  but  the  contract  note  ought  to  make  that  point, 
clear.  No,  these  bonds  were  not  sponsored  by  Seligmans,  and 
the  security  for  them  is  in  process  of  creation.  All  we  can 
say  is,  that  the  enterprise  is  a  promising  one,  which  should, 
pay  well  enough  when  going  if  properly  managed.  We  doubt 
if  it  would  be  wise  to  try  to  sell  now. 

Pit. — (i)  So  far  as  we  hear  a  trust  is  about  to  be  formed,  and 
on  cautious  lines.  (2)  It  seems  to  us  the  effect  should  be  gcKid^ 
because  its  domination  over  the  industry  will  be  still  further 
consolidated  through  its  interest  in  the  company  responsible 
for  creating  the  new  trust. 

L.  A. — The  company  seems  to  be  now  prudently  managed, 
and  did  well  last  year.  A  dividend  might  have  been  paid,  but 
the  directors  prudently  decided  to  put  the  profits  to  deprecia- 
tion.    We  think  you  should  hold  on. 

M.  R.  E. — (i)  This  seems  likely  to  do  well;  its  output  is 
growing  steadily,  an-d  an  increase  in  dividend  seems  possible. 
You  should  consider  part  of  any  distribution  you  may  receive- 
as  "  return  of  capital."  (2)  Progress  has  been  very  slow,  anti 
we  fear  it  will  be  some  time  before  the  company  does  much 
good,  but  we  do  not  think  you  should  sell  now. 

Roca. — We  believe  the  company  has  a  good  business,  but 
the  shares  are  not  readilj'  marketable.  It  looks  as  if  the  offer 
were  being  made  on  behalf  of  an  insider.  We  should  not 
recommend  you  to  invest  in  them. 

S.  R.^Prices  certainly  look  tempting,  but  we  cannot  recom- 
mend you  to  purchase  to  carry  over.  Markets  are  still  in  a: 
ticklish  condition,  and  every  setback  causes  further  liquidation. 
If  you  have  money  to  invest  speculatively  we  would,  suggest 
that  you  buy  only  a  portion  of  what  you  are  prepared  to  pay 
for.     Wait,  and  watch  the  market. 


A  branch  of  the  Credito  Italiano,  Milan,  will  be  opened  at  22, 
Abchurch  Lane,  E.C.,  on  the  18th  inst.,  under  the  management  of 
Mr.  George  Manzi-Fe,  with  whom  will  be  associated  as  joint 
managers  Mr.  D.  A.  Horner  and  Mr.  Martin  Schurig. 

Mr.  F.  H.  Turner  has  been  elected  a  director  of  the  Harpenden 
(Selangor)  Rubber  Company  in  place  of  the  late  Mr.  E.  S. 
Grigson. 

Mr.  Henry  F.  Browell  has  been  elected  a  director  of  the 
Damansara  (Selangor)  Rubber  Company  in  place  of  the  late  Mr. 
E.  S.  Grigson. 

A  branch  of  the  Banco  Espaiiol  del  Rio  de  la  Plata  has  been 
opened  in  Valencia.  The  principal  sphere  of  operations  will  cover 
the  provinces  of  Valencia,  Murcia,  Alicante,  Castellon,  Albacete, 
and  Teruel. 

The  German  sugar  crop  will  be  nearly  900,000  tons  short  this 
year,  it  is  estimated,  and  will  amount  to  only  1,725,000  tons.  As. 
900,000  tons  is  about  the  quantity  of  sugar  Germany  is  usually 
able  to  export  this  points  to  an  absence  of  supplies  from  that 
quarter,  which,  unless  stocks  on  hand  are  unusually  large,  will 
contribute  materially  to  keep  sugar  dear  for  the  next  few  months. 

English  capitalists  have  formed  an  Argentine  tobacco  trust  with  ' 
a   capital   of   ^3, 000, 000.      At    present   there   exist   about    thirty- 
cigarette  factories   at  Buenos   Ayres,    and   the   formation   of   this 
English  trust  is  naturally  causing  perturbation. 


DELHI  AND  LONDON  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  HALF-YEARLY 
ORDINARY  GENERAL  MEETING  of  this  Company  will  be 
held  at  the  Bank  Office,  Royal  Bank  Buildings,  5,  Bishopsgate, 
London,  E.G.,  on  Wednesday,  the  4th  October,  1911,  at  Twelve 
o'clock  noon,  precisely,  to  receive  the  Report  of  the  Directors,  and 
the  Accounts  for  the  half-year  ending  30th  June,  1911,  to  declare 
a  Dividend,  to  confirm  the  election  of  a  Director,  and  to  transact 
any  other  business  which  may  be  brought  before  the  Meeting. 

NOTICE  IS  ALSO  HEREBY  GIVEN  that  the  Transfer 
Books  will  be  closed  from  the  16th  September  until  the  9th 
October,  both  days  inclusive. 

By  order  of  the  Board, 

P.   B.   BAKER, 
Royal  Bank  Buildings,  Manager. 

5,  Bishopsgate,  London,  E.G. 

16th  September,   1911. 


September  i6,  191  i. 
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COMPANY  MEETING. 

MAIKOP   MIDLAND   OILFIELDS. 

The  first  ordinary  general  meeting  of  Mail<op  Midland  Oil- 
fields, Ltd.,  was  held  on  Wednesday,  at  Winchester  House,  Old 
broad  Street,  K.C.,  Mr.  W.  Watson  Rutherford,  M.P.,  chairman 
of  the  company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  the  company  was  formed  in  March  of  last  year  to  take 
over  and  work  15  plots  at  Maikop,  each  of  these  plots  being 
agproximately  27  acres  in  extent.  The  proceeds  of  the  com- 
pany's deferred  shares  were  practically  sufficient  to  pay  the 
whole  cost  of  formation,  including  the  brokerage,  there  being 
no  exj>ense  whatever  for  commissions  payable  by  the  company 
or  for  underwriting  or  anything  of  that  nature.  On  the  100,000 
issued  ordinary  shares  los.  per  share  had  been  called  up,  so 
that,  practically  speaking,  the  directors  had  had  the  control  of 
about  /'i;o,ooo  in  cash.  Under  the  contracts  set  forth  in  the 
prospectus  ^^20,750  was  paid  for  the  properties  acquired.  They 
had  purchased  machinery  and  paid  for  its  transport  to  the 
ground,  and  had  also  engaged  a  manager  and  assistants.  They 
began  to  bore  on  plot  No.  628,  as  recommended  by  their  ex- 
perts, whom  the^  believed  to  be  the  leading  experts  in  I-xjndon. 
They  had  contmued  that  boring  upwards  of  1,000  ft.,  but 
did  not  reach  oil  in  paying  quantities,  and  they 
had  for  the  present  discontinued  that  boring.  Their 
position  was  that  at  Maikop  they  owned  15  plots;  they 
had  only  bored  in  one  place  on  one  of  these  plots,  and  there 
were  26  more  acres  of  that  one  plot  practically  unexplored. 
They  had  14  more  plots  on  which  no  work  had  been  done.  They 
had  two  complete  Canadian  rigs  and  sets  of  machinery,  and 
they  still  had  a  diminishing  balance  unexpended,  and  ;^5o,ooo 
more  which  was  capable  of  being  called  up  from  the  present 
ordinary  shareholders.  The  Maikop  oilfield,  ''as  displayed  on 
the  geological  and  official  maps,  was  over  20  miles  long  and 
over  five  miles  wide,  and  upwards  of  1,000  so-called  petroleum 
plots  had  been  demarcated.  Personally  he  considered  Maikop 
destined  to  be  one  of  the  principal  oilfields  of  the  world.  WTiat 
was  now  required  at  Maikop  was  definite  and  reliable  informa- 
tion as  to  the  strata  and  geological  conditions  of  the  whole 
field.  This  could  only  be  obtained  by  actual  drilling  at 
numerous  points  and  comparing  the  results.  Their  company 
was  allied  to  the  Anglo-Maikop  Corporation,  and  that  Corpora- 
tion, with  its  allies,  were  in  a  position  (controlling  upwards  of 
60  plots  in  all  parts  of  the  field)  to  secure  the  best  information 
possible,  which  was  daily  being  added  to.  Moreover,  there  was 
a  project  now  being  organised  for  a  scheme  of  systematic  ex- 
ploration, to  which  14  companies  had  already  signified  their 
adhesion.  The  directors  might  have  brought  in  a  colourless 
report,  and  proceeded  to  have  called  up  the  remaining  ,^50,000 
and  have  expended  the  money  on  five  or  six  more  borings,  but 
the  directors  preferred  to  husband  the  company's  resources  and 
to  wait  until  operations  could  be  conducted  with  comparative 
certainty.  Those  who  had  for  years  been  studying  the  subject 
of  petroleum  could  see,  almost  in  the  immediate  future,  not 
merely  an  oil  "boom"  from  the  share  market  point  of  view, 
but  a  "  boom "  in  petroleum  as  a  product.  As  to  the 
share  market  depression,  he  remarked  that  they  had  properties 
which  had  cost  them  over  ^^20,000.  They  had'a  large  quantity 
of  machinery  and  plant  which  he  believed  to  be  worth  jf8,ooo 
"''  ..^9>ooo!  and  they  had  a  balance  of  unexpended  cash,  yet 
their  100,000  shares,  los.  paid,  only  stood  in  the  share  market 
to-day  at  about  is.  per  share,  equal  to  a  total  of  ^^5,000.  The 
value  of  the  shares  of  other  oil  undertakings  were  similarly 
depressed  far  below  their  intrinsic  value.  This  depression  had 
not  been  confined  to  petroleum  undertakings,  and,  in  his 
opinion,  it  had  arisen  from  various  causes — viz.,  the  inter- 
national  difficulty,  the  political  upheaval  in  this  country  in 
reference  to  the  Second  Chamber,  the  industrial  warfare  as 
evidenced  by  the  strikes,  and  the  necessary  realisations  by 
many  holders  in  order  to  pay  their  differences  in  this  and  other 
markets.  He  believed  that  most  of  these  causes  would  be  found 
to  be  temporary,  and  that  before  long  they  would  have  passed 
aw.iy.  The  other  point  was  the  future  of  petroleum  as  an 
article  of  commerce  and  consumption.  Within  the  List  two  or 
three  years  petroleum  had  revolutionised  the  trafiic  of  the 
streets,  it  had  made  po.ssible  the  conquest  of  the  air,  and  it  was 
about  to  take  its  place  as  the  most  eligible  fuel  at  sea.  Before 
many  months  were  past  we  should  see  large  passenger  and 
cargo  vessels  propelled  by  Diesel  ensines — that  was,  internal 
combustion  engines,  using  petrol,  without  the  intervention  of 
steam.  Several  shipping  lines  would  have  on  the  high  seas 
passenger  and  cargo  vessels  driven  by  petroleum  before  the  pre- 
sent year  expired.  He  referred  to  the  recent  speech  by  Lord 
Furness  regarding  the  advantages  of  oil  fuel  for  ships,  and  went 
on  to  speak  of  the  scheme  for  the  rearrangement  of  the  com- 
pany's capital  and  of  the  agreement  for'  taking  over  from  the 
Anglo-Maikop  Corporation  of  a  lease  of  three  plots,  including 
a  flowing  well,  nn  the  Krimskaya  property  Wlonging  to  Prince 
Melikoff  of  Tiflis  and  his  co-heirs.  Krimskaya,  he  .said,  enjoyed 
great  advantages  as  regarded  its  situation  and  in  other  respects. 

Mr.  George  Tweedy  (managing  director)  seconded  the  motion, 
and  afterwards  gave  some  interesting  particulars  with  reference 
to   the   Krimskaya    property    and  its   encouraging  prospects. 

The  Chairman,  replying  to  a  que.stion,  said  that  it  w.is  be- 
r.iuse  they  were  anxious  for  the  company  to  be  in  a  position 
to  pay  a  dividend  that  the  board  recommended  the  shareholders 
to  accept  the  agreement  for  taking  »\i  the  flowing  well  on  the 
Krimskaya  projx'rty  on  a  guaranteed  production,  without  which 
tliev   would  not  pay  the  purchase  money. 

The  motion  was  agreed  to  unanimously. 


At  an  extraordinary  general  meeting  of  the  company  and  at  a 
separate  meeting  of  the  ordinary  shareholders,  the  resolutions 
agreeing  to  the  scheme  for  the  rearrangement  of  the  capital, 
and  approving  the  agreement  with  the  Anglo-Maikop  Corpora- 
tion  were  carried. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are   the   receipts  info  and   issues    oat  of    the- 


Exchequer  between  April  1,  1911,  and  September  9, 
Revenue  and  Other  Receipts. 

1911  :— 

- 

- 

Total  Receipts 

into  the 

Ezcliequer  from 

April  1  to 

Sept.  9.  1911. 

ToUl  Receiptt 

Into  the 
Ezcbeqtier  iiroift 

April  I  to 
Sept.  10, 191a. 

Balances    on   April  x— 

£ 

£ 
n.518.374 

I.OJ7.797 

i 

2,071,120 
760.128 

Bank  of  Ireland 

Revenue. 

«3.546.'7> 

2,83 1, 748 

CUF.10DI8 

I4,25I,OCO 

14.835,000 

10,659,000 
3,95J,000 

580,000 
9,589,000 

120,000 
9,760,000 

200,000 

777,584 
1.075,269 

14,223,000 
17,010,000 
12,038,000 
4,384,000 
2.210,000 
30,405,000 

Excise    

Stamps 

Land  Tax  and  House  Dnty.... 
Property  and  Income  Tax  .... 
Land  Value  Duties   

Post  Oflice   

9,510,000 
185,000 

716,313 
1,284,091 

Crown  Lands 

Receipts    from     Stiez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous ,, 

Revenue    



65.798.853 

91.g6s.404 

Toial.  including  balance.. 

Other  Rkckipi 

Repayment  of  Advances  for  Bi 

By    issue    of    Exchequer    Boi 

War  Loan  (Redemption)  Act 

Under  Telegraph  Acts,  1892  to 

Under  Military  Works  Acts,  iH 

Under  Public  Offices  Site  (DuL 

Temporary  Advances,  Debcien 

Temporary  Advances.  Ways 

eluding  Treasury  Bills  £6oo,q 

£9i50o,ooo  in  igio-ii) 

rs. 

illion  

79iM3.<tt4 
100,000 

300.000 
150,000 
25,000 

Goo.ooo 

94.796.652 

740.000 
20,895,002 

2,000,000 

10,500,000 

ids    under     the 

1907      .. 
97  to  1903 
lin)  Act,  1903  .. 

cy 

and   Means  {in- 
00  101911-12  and 

Total 

1 

80.520.024 

128.931,654 

Expenditure  ahd  Other  Issuks. 


Total  Issues    { 

out  of  the  Ex-  ' 

chequer  to      j 

meet  payments 

nom 

April   I   to      I 

Sept.  g.  loii.   ' 


Total  Issnea 
out  of  the  Ex- 
chequer to 
meet  pay  meats 
irooi 
April  I  to 
Sept.  10.  loio. 


KxpENDtTUKK. 

NaiJonal  Del>t  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to   Local  Taxation 

Accounts,  Sec 

Other      Consolidated      Fund 

Services    

Supply  Services 


Expenditure    

Other    Issues. 
For  Advances  for  Bullion 


xo,oi54,82S 

5^7.740 

2,709,104 

741.395 
55.767.837 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1901 

For  Treasury  Bills  (nett  amount) 

For  War  Stoctt  and  War  bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  189a  to  1907 

Under  Military  Works  Acts,  1807  to  1903  ... 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903.. 

Under  Fublic  Othces  Site  (Dublin)  Act,  1903  .. 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910*11,  issued  to  reduce 
Debt    : 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid  (incladitig 
Treasury  Bills  ]^it,ooo,oooin  1910-it) 


I      1911.    I     1910. 
Sept.  9.    Sept.  xo. 
Balances  In  Exchequer: —         £  £ 

hank  of  England    6,464.53?  I0»X^,89S 

Hank  of  Ireland t     9So,a6i|  1,388^11 


Total 


69,810,901 
300,000 


71,725 
600,000 


300,coo 
130,000 

I,030 

23,000 

16,000 

1,800,000 


10.273.968 

lo.ooo 

2,747.8»o 

708^410 
53.3"^" 


67,051,620 
870,000 


71,725 

5,030,000 
8X,000,000 

250,000 
150,000 

30,000 

30,000 


3,000,030 

21,000,000 


73.074.626 
7.445,398 


80,520,024 


"7.444.345 


".487,305 


Memo.— Treasury  Bills  outsiandnig  on  Sept.  9,  igii : — 

Bills  issued  by  Public  Tender        ,.        . .          £9,400,000 
Bills  otherwise  Issued  5 


X28,93i.6s4 


Treasury,  September  12,  1911.  Total 


^14,500,000 


The  intense  heat  of  late  has  completely  destroyed  the  insects 
which  usually  damage  the  cotton  plantations  in  Egypt.  The  crop 
will  be  inferior  to  last  years  which  was  a  record  one,  but  it  will 
be  very  near  normal  and  the  quality  is  said  to  be  excellent. 


JAMES  EADIE,  LIMITED. 


The  TRANSFER  BOOKS  of  Debenture  Stock  and  Preference 
Shares  will   be  CLOSED    from  September   22   to   October  5. 

inclusive. 


ALFRED  B.  WARDLE,  Secretory- 
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Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 


FOREIGN   RAILWAYS. 


Shares  £l  each,  except  where  otherwise  stated. 


a- 

•US' 


Naub. 


Q) 

s  . 

a^ 

-J! 

■c-S 

S*: 

B-}i 

o-s 

^''. 

1* 

- 

U 

Q- 

Name. 


South  African. 


16/3 

I 


2« 
4 


African  Farms ] 

Anglo-French  Kx 

Apex : 

Bantjes 

City  and  Suburban,  £i  ■■ 
Central  Mining,  jTia. .. .  : 
Cons.  Gold  Fields    ....  . 

Crown  Mines,  10/ ; 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     ,.  ; 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 

Government  Areas 

Heriot ; 

Jobannesburg  Con.  In, 

[unipers : 

Kleinfontein : 

Knights  (Wit.) : 

Langlaagte  Estate  ....  : 
Meyer  and  Charlton    . .  ; 


16/6 


Mocambique    

Moditerfontein    

Modder"B" 

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates .. 
Do.  Central.. 
Robinson  Gold,  £"4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sieyn  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . . 

Van  Ryn    

Welgeaacht 

West  Rand  Consols  .. 
Wolhuter,  £1  


21/3 


Deep  Levels. 


'7i 

71 


6/ 
7/9 

27/3 
10/6 


^4 


6/6 

5/ 
■4 


Brakpan c^ 

Cinderella Consol   ....  i^ 

City  Deep 3J 

Durban  Deep    iX 

Ferreira  Deep sfg 

Geldenbuis  Deep    ....  all 

Jupiter +* 

Knight  Central U 

Knights  Deep   2^ 


De  BeersDeterred£2/io  18 
Do.    Prtferred  £2110  17A 

iagersfonlein  Ord 7^ 

Montrose    ^ 


1 

1 

3« 

3A 

2  ji 

'j^ 

3 

i 

Main  Reef  Wtst 

Modder  Deep    

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep    

Village  Deep 

Village  Main  Reef  .... 
Witwatersrand  Deep.. 


't 


Diamonds 

J  7ft 

H 

17  X 

6i 

7* 

B 

i 

■A 

Rmoobsian* 


Antelope,  5/- 6/6 

Uecbuanaland  Ex 7/6 

Bucks  Reel    J 

Chartered  B.S. A 28/ 

do       options  (1912)   11/ 

Eldorado  Banket 3^ 

Enterprise i  J 

Gaika  1^% 

Giant  Mines  of  Rhod. .     2^ 
Globe  and  Phoenixes/. ,    zj^ 


61 

■  ^ 

7/6 

lil 

♦ 

i^ 

27/3 

'H 

10/9 

1/ 

3^ 

■A, 

'it 

% 

2^ 

3ll 

232 

I 

New  Vaal  RiverD 3 

Premier  Dia,  Det.  8.  2/6 .  7 
Do.     do.      Pcei.       ..  B 
Roberts  Victor  •..»....  ift 


London  Rhodesn.  Min.  i^ 
Mashonaiand  Agency ..  18/6 
Mayo  Development    ..  i^ 
Rhodesia  Exploration  .  2 

Selukwe  5/-    1/ 

Selukwe  Columbia,  5/-    A 

Shamva  Mines m 

Surprise « 

Tanganyika    3« 

Zambesia  Exploring  ..  x^ 


West  African. 


Abbontiakoon 6/6 

Abosso    ifg 

Ashanti  Goldaelds,  4/     i|^x 

Brooinassie    4/9 

Champion  Tin  (Nigeria)    g 

Kanti  Consolidated 10/6 

Gold     Coast     Amalg,     li 
Himan  Concessions  .,     |S 
Lucky  Chance |^ 


6,6 

■g 

I 

6/9 

■iW 

7/3 

4/9 

J 

ft 

ifSi 

10; 

't 

2 

lib 

" 

a/ 

Naraguta i| 

New  Biblanis,  17/  pd,. .   6/9 
Nigeria  Bitumen 6/6 

Do.    Investment    ..     J 
Prestea  Block*' A"   ..  i 
Taquah  Exploration  ..  i^ 

Wallis S 

Wassau  2/6 

Do.    WestAmal.  ..  1/9 


Australians. 


6/9  I  Associated     7/ 

4/6        Do.     Nrn.  Blocks  ..   4/9 

i/7yChafiers,  4S 1,9 

2}     iGolden  Horseshoe,  £s  2g 

16/6  Great  Boulder,  2/    16/6 

4/         Do.  Perseverance   ..    4/ 

.T6/3  Great  Fingall    16/6 

^     Hainault ^ 


7/ 

sf 

4/9 

21! 

1/6 

2ft 

2/6 

Iblq 

2i 

4/ 

6/6 

14/6 

10/ 

A 

9/6 

Ift 

Ivanboe.Gold  £s  ....    5i 

Kalgurli aj 

Lake  View  Cons 11/6 

Lon.Aust.  &  Gen.  Ex.5/   2/9 

Mount  Boppy    2JJ 

Oroya  Black  Range  lo/  7/ 
Oroya  Exploration    10/  10/6 

South  Kalgurli 9/6 

SonsofGwalla    i^ 


MiSCBLLANEOVS. 


8J 

7 

46/ 

5ft 

29/ 

54 
»i3 

18/6 

23'3 

iH 

H 
li 

4ft 

2ti! 

64 

5/ 


Alaska  Treadwell  £5  ..  8J1 

Anaconda,  25  dols 7I 

Broken  Hill  Prop 45/6 

Do.       Blk.  10,  £10, 

£9i3/pd 2ft 

Do.       North 5J 

Do.       South 6Vi 

Camp  Bird 29/ 

Cap6  Copper,  £2 6 

Champion  Reel, 2/6. ...  8/3 

Dolcoath 18/9X 

t£l  Oro     23/6 

l£speranza 1  <| 

Great  Cobar,  £5 3^ 

Hudson's  Consolidated    ^ 

LeKoiNo.2 ij 

Lena    4J  x 

Mason  and  Barry 2j^ 

Mexico  of  El  Oro  ....  7 
Mount  Lyeli 25/ 


8} 
6H 
47/ 

2i 

5ft 

6A 

27/ X 

5i 

8/  X 

18/ 

23/6 

18 

3i 

i* 

li 

4fe 

2iS 

6i 

24/9 


2? 

3ft 

5 

2ft 

33/6 

1 6;  3 

23/3 

6 

4/3 
64 

1 
15/9 

3* 

2ft 

51 

3j 
27/6 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Oc  -egum  10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  RIy.  £5 
Pahang  Consols.  5/  . . . . 

RioTinto,  £5    

Russian  M'ning  

St.  John  del  Rey 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis    

Waihi  

Waihi  Grand  J  unction 

Zinc  Corpora'ion 

,,    Preference   


0-2 

0 


2% 


10/ 

615 

s 

Jr 

23 

1 1 

!•* 

2i 

iH 

■ft 
13/6 
■ft 


■ 

3A 
5/6 

■M 

3A 

3H 


H 

6tS 
8 

i 


17/9 


19 

6/9 
8/ 

4 

2/3 

2/ 


10/ 
2/9 

28 

7/ 

10/6 
9/6 
Hi 


2!  12^ 
3H  3ft 
5.        5ft 


2i 
33/6 
16/6 
Ift 
6 

4/6 
65g 
■ft 
16/ 

58 

3j 
ig 

10/9 

37/9 


2i 

33/6 
16/ 

T   5 

5i 
4/6 
63J 
■ft 
16/ 
3A 
2ft  X 

5i 

38  X 

28/9 
10/3 

37/ 


GROSS 

TRAFFIC   FOR 

WEEK. 

OROSS  TRAFFIC  TO  DATE. 

HAMS. 

Week 

In 

or  Dec. 

s 

In.oTDee 

ending 

Amount 

on  last 
year. 

^ 

Amount. 

on  last 
year. 

Alcoy  and  Gandia 

Sept.  9 

Ps.20,000 

+ 

P4,ooo 

t 

P629,ooo 

■t-  PsS.soo 

Aleeciras  (Gibraltar)   .. 

,,      2 

P«.44.325 

+ 

P3.79S 

P343,7'l 

+  PiS.iSs 

Antofagasta  (Chili)      .. 

,.    10 

30,490 

+ 

840 

f 

1,052,600 

+  141,960 

Arauco       

July    » 

9.037 

+ 

1,424 

+ 

61.171 

—      8,504 

Buenos  Ayres  &  Pacific 

Sept.  9 

78,000 

+ 

1,605 

: 

838,397 

+     36,298 

Buenos  Ayres  G.  Sthn. 

,,    10 

81,000 

+ 

3.625 

: 

817,062 

+     33.369 

Do.            Wescein 

,,    10 

41,869 

+ 

4,907 

J 

437,873 

+     28,361 

Do.           Ensenada 

,1    tu 

900 

+- 

385 

J 

8,267 

+           947 

Central  Argentine 

,,      9 

91,312 

— 

23,068 

J 

944.564 

-   ■47,98» 

Cent.Ur'g'ayof  MteVid. 

..      9 

10,782 

— 

302 

■03,791 

+        6,176 

Do.       Eastern  Ex. 

..      9 

3,224 

+ 

299 

i 

30,588 

+        4,565 

Do.    Northern  Ex. 

..      9 

>,894 

+ 

10 

: 

'9.373 

+        3,705 

Do.      Western  El. 

,1      9 

■.'55 

4- 

■  30 

I 

■2,527 

+             62 

Cordoba  Central 

.,      9 

6,200 

+ 

490 

t 

59,665 

—       ■■'45 

Do.      Northern    and 

N.-W.  Argtn.  Ex. 

„      9 

18,340 

+ 

3.Ito 

: 

184,870 

+      10,025 

Do.      B.  Ayres  Extn. 

1.      9 

3.490 

— 

1,4(0 

I 

Cordoba  and  Rosario  . . 

.,      9 

6,985 

+ 

46s 

I 

65.425 

~       4.490 

Coata  Rica 

July  22 

6,153 

— 

1,226 

t 

2?, 535 

+        1,249 

Cuban  Central    .. 

Sept.  9 

5.837 

+ 

720 

1 

57,601 

+           729 

Enlre  Rios 

»     9 

9,000 

■1- 

1,100 

Gt.  West  of  Brazil 

.,      9 

9.014 

+ 

237 

< 

416,187 

+      45.099 

Int. 'Oceanic  of  Mexico 

,.      7 

$151,000 

+ 

$100 

t 

$1,633,800 

4-  $20,210 

La  Guaira  and  Caracas 

Aug.    * 

6,000 

nil 

t 

54,750 

+       4,750 

Leopoldina 

Sept.  9 

31,701 

— 

1,802 

i 

876,321 

+     36,212 

Manila 

.  V     ? 

,     4.531 

+ 

■,035 

t 

■88,596 

+      17,202 

Mexican 

July    • 

•647,500 

—$72,000 

1 

$647,500 

—  $72,000 

Do 

0"      « 

$331,600 

(27,700 

J 

$331,600 

—  $27,700 

Mexican 

Sept.  7 

» 1 39.60c 

— 

(50,100 

$1,427,100 

—$129,000 

Nitrate 

Aug.  31 : 

32,978 
10,699 

+ 

3.193 

: 

400,042 

—     ■4.211 

Ottoman 

Sept.  9 

— ■ 

257 

79,836 

—       1,302 

Paraguay  Central 

.,     9 

2,890 

+ 

740 

: 

29,480 

+        6,780 

Peruvian  Corporation.. 

Aug.    ♦ 

$937,219 

+  $123,900 

2* 

$l,8o3,ogo 

+  $i6i.39i 

PuertoCabello&V'lencia 

* 

3,000 

+ 

250 

I2» 

23,750 

+       '.750 

Salvador 

Sept.  9 

$■5,750 

— 

81,500 

$185,100 

+     $3,400 

San  Paulo 

."      I 

60,376 

— 

7,794 

451,834 

—     20,750 

Taltal        

Aug.    • 

23.325 

+ 

2,070 

I 

44,370 

+        3.945 

United  of  Havana 

Sept.  9 

■  7,695 

+ 

622 

I 

■62,579 

—       6,045 

Western  of  Havana     .. 

■  t      9 

5.816    + 

180 

I 

53.969 

+        3.67J 

Zafraand  Huelva 

Aug.    • 

13.785     + 

952 

f 

97,154 

+        6,204 

'Months,    i  Nett,    K  14  days,    t  From  Jan.  i.    (Fromjolri. 
INDIAN   RAILWAYS. 


GROSS   TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In 
on 

.  or  Dec. 
last  year. 

^ 
^ 

Amount. 

la 
on 

or  Dee. 

last  yew 

Rs. 

Rs. 

Rs. 

Ks. 

Bengal  &  N.-W.. 

Aug  12 

2,80,070 

+ 

4t,I22 

t 

■7.97.040 

+ 

ii5S,728 

Bengal  Dooars  . .  July  22t 

29,756 

+ 

4.074 

— 

Do.   Extension!     ,,    22t 

37,524 

+ 

6,773 

— 

— 

.. 

BengalNagpur..|Aug.  19 

3.97,000 

— . 

1,000 

33,68.000 



1,001 

Bombay&Baroda'Sept.  9 

9.15,000 

+ 

91,000 

88,76,000 

4- 

7,48,000 

Burma     ..         ..'Aug.  12 

2,81,988 

+ 

28,031 

16,69,430 

— 

7,559 

Delhi  Umballa..  Sept.  2 

42,200 

+ 

6,700 

4.45,492 

"(^ 

70.714 

East  India.i      ..      „     g 

17,03,000 

+ 

2,44,000 

1,64,96,000 

+ 

18,42.000 

Gt.  Indian  Penin.      „      9 

■0,75,400 

+ 

1,68,100 

■,03,44.900 

+ 

5,95,882 

Madras    and    S. 

Mabratta        . .  Aug.  19 

6,75,527 

4- 

84.634 

50,20,005 

+ 

7.50,141 

South  Indian     ..      ,,19 

4,74.476 

+ 

63,195 

32.93.655 

+ 

4.09,44  s 

Southern  Punjab  Sept.  2 

76,075 

4- 

9.536 

8.32,57s 

4- 

«.70,394 

Do.  Extension     „     2 

22,OIO 

+ 

3.788 

* 

2,lB,!l6o 

+ 

«4,87» 

t  From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

OROSS  TRAFFIC  TO  DATS. 

NAUE. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

tn 

Amount. 

lo.  or  Dec. 
onlastyear. 

dols. 

dols. 

dols. 

dolt. 

Canadian  Pacific 

Sept.  7 

2,230,000 

+ 

272,000 

? 

21,965,000 

4-  l,88z/x>o 

Denver  &  Rio  Grande 

..     7 

511,000 

— 

4,000 

s 

4,624,600 

Gr. Trk.  Main  Line.. 

.,      7 

£■65,845 

+ 

£9,573 

s 

£1,580,671 

+  £272,471 

Canada  Atlaiitio 

„      7 

£9. '50 

+ 

£512 

« 

£84,498 

+     £16,577 

Gr.  Trk.  Western     . . 

.,      7 

£27,611 

+ 

£2,325 

9 

£2S8.77t 

+     £49,88d 

Do.  Det.,G.  H.&  Mil 

1,      7 

£9,588 

+ 

£773 

S 

£84,356 

+     £»8r457 

Louisville  &  Nashv'le 

..      7 

1,021,000 

+ 

5,000 

5 

9,847,649 

+        70,000 

Missouri  K.  &Texas.. 
National  of  Mexico  * 

,.      7 
,.      7 

530,146 
[,218,000 

+ 

8.259 

32,000 

S 

5,035.244 

+       95,386 

Southern 

.,      7 

1,199,000 

+ 

70,000 

? 

11,004,000 

4-        43,000 

Wabash 

..      7 

610,000 

1,000 

5 

5,705.830 

—         7,«02 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 


Month.    Amount. 


.  or  Dec. 
1  last  year 


NETT  EARNINGS  TO  DATE. 


.as 


Amount. 


IfLorDec. 
onlastyear. 


Atchison 

Canadian   Northern 
Canadian  Pacific   .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central  . . 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
New  York Cent.&H. 
NewVorKOnt.  &W, 
Natl,  of  Mexico  .. 
Norfolk  &  Western 
Northern  Pacific  .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific  . . 
Southern 
Union  Pacific 
Wabash 


July 

June 
Ju'l'y 


Juns 
July 
June 

Ju'l'y 

June 

.May  ' 

June 

Mar. 

July 


dols. 
8,022,000 

361,600 
3,703,000 

262,954 

64,160 

1,977,600 

4,9JO,ooo 

£167,200 

£4,250 

£25,200 
£5,7JO 
4,999,740 
4.050,360 
2,154,663 
8,845.347 

796,236 
2,425,000 
2,895,610 
5,091,858 
12,921,988 

441.311 
1,116,600 
10,872,000 
4,797,000 
7,328,030 
2.417.C0.1 


dols. 

13,400 
218,000 

36,756 
9.756 

72,135 
225,000 

£2I.OJO 

£6,250 
£13,200 
£5,500 

■94,949 
I»3,443 

■4,183 
451,256 
5.377 
297,000 
10.3,313 
■,467,529 
502,598 
128.937 

58,000 
343,000 

17,000 
589,000 
103,000 


dols 

■■5,587,115 

!  361, 6jo 

3.703,000 

3,059,649 

797,316 

!     1,977,600 

r  T 
,       £157,200 

£4.230 

£25.200 

£5,700 

53,9;9.5o4 

2,154,663 

101,746,341 

9,295,702 

35,557,522 

59.85 --,579 

1j7,234 

I      4,842.23a 

I  143.492,539 

96,311,103 


dols. 
+  2,571,921 
+       13,400 

4-  218.000 
+  500,314. 
4-      125,227 

—  72,135 

4-  £21,000 
+  £6,250 
4-  £13,200 
+  £5,500 
+  194,949 
+  1,496,227 
■I-  14,183 
+  4,177,453 
4-      716,919 

+  493,652 
-7,898,165 

—  2,726,(>90 
+      538,608 


—  2,743.o8« 

—  1.833,984 


OCC£b  ediaiog-..      t  csuxpius. 
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RAILWAY     TRAFFIC     RETURNS, 

FoKRiGN   AM)   Colonial. 

Alberta  Railway  and   Irrigation. — Earnings   for  7  days   ended 
April  21,  $6,472,  decrease  $2,450. 

Argentine  North   Eastern. — Week  ended   Sept.   8,    /5,251,   in- 
crease /106  ;  aggregate  from  July  1,  /57,122,  increase  /ll,224. 

Argentine    Transandine. —  Week     Sept.    9,     /2,660,     increase 
/1, 182;  from  July  I  /21,985.  increase /12,0I9. 

Assam     Bengal. — Week  ended    -Vug.   12,    Rs.   1.04,000,  increase 
Rs.  15,190  ;  from  July  1,  Rs.  6,10,000,  increase  Rs.  86,682. 

Beira  and  Mashonaland. — Receipts  for  July,  /66,744,  increase 
/20,451. 

fJilbao  River  and  Cantabrian. — Aug.,  /7,832,  increase  £T.19T. 
8  months,  /57,28y,  decrease  £2A5i. 

Bolivar. — Receipts  for  Aug.,  ;^6,250,  increase  /1, 148  ;  2  months 
/U, 750,  increase  ;f  1,823. 

Brazil. — Nett  earnings   for    month    of   June,    ;f71,066,   increase 
/27,274;  aggregate  from  Jan.  1,   ^^463, 333,  increase /93, 919. 

Buenos  Ayres  Central. — Gross  receipts  Aug., /14, 689,  decrease 
/1.20  ;   from  July  1,  /27,643.  decrease  /1,072. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Sept.  10,  /919, 
increase  £^2\  ;  from  July  I,  ;^S,417,  increase  /6,264. 

Canadian  Northern  Railway. — 7  days  ended  Sept.  7,  $335,500, 
increase  $50,000  ;  from  July  1,  $3,233,050,  increase  $628,450. 

Cartagena    (Colombia)  Railway. — Receipts   for   July,    ;f25,872, 
increase  ^'1,867  ;  aggregate  from  July  1,  /25,872,  increase  /1, 867. 
Colombian  National. — Receipts  for  July,  /6,800, 
Detroit    United. — 9   days    ended   June   30,    $255,627,    increase 
$21,253. 

Egyptian  Delta.— For  10  days  Aug.  20,  ;f7,040,  increase  /1, 145, 
from  April  1,  ;f96,377,  increase  /14,695. 

Gt.    Southern  of   Spain. — Week   Sept.    2,   Ps.  58,682,  increase 
I's.  6,779.     From  Jan.  1,  Ps.  1,941.696,  increase  Ps.  152,674. 

Lucknow  Bareilly. — 7    days    ended  Aug.    12,   Rs.    26,678,    in- 
crease Rs.  1,664  ;  from  July  1,  Rs.  1,97,821,  increase  Rs.  3,978. 

Midland  of   W.   Australia. — Gross   revenue  for    May,   /10,300, 
increase  /■l,095  ;  aggregate  from  July  1,  /■114,406,  increase  £'t,191 . 
Midland     Uruguay. — Receipts    for    month    of     Aug,     £l,i,(X). 
increase  /1, 707  ;  aggregate  for  2  months  ;f  13,396,  increase  ;f540. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  $23,500, 
decrease  $3,391.     Aggregate  for  1  month  $23,500,  dec.  $3,391. 

Quebec  Central  Railway. — For  the  1st  week  of  Sept.,   $28,642, 
increase  $3,072  ;  from  July  1,  $292,742,  increase  $10,848. 
Rhodesia.— Receipts  for  July,  /98,138,  increase  ;f33,461. 
Rohilkund  and  Kumaon. — 7  days  ended  Aug.  12,  Rs.  26,140,  de- 
crease Rs.290  ;  from  July  1,  Rs.  1,75,082,  decrease  Rs.  5,683. 

United   Railroads  of  Yucatan. — Week  ending  Sept.  9,  $58,400, 
increase  $7,200.    From  July  1,  $1,883,300,  increase  $23,100. 

Uruguay  Northern. — Gross  receipts  for  month  of  Aug,  £\,')\5, 
increase  £ii  :  aggregate  for  2  months  /^3,936,  increase  /240. 

White     Pass    and    Yukon    Railway. — Week    ended    Aug.     21, 
$49,340. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 
Home. 

Bath  Electric. — Traffic  receipts  for  weekending  Sept.  6,  ;f  1,007, 
decrease  ;f28  ;  aggregate  for  36  weeks,  ;^30,888,  increase  .^1,125. 

Bristol  Tramways  and  Carriage. — Week  ending  Sept.  8,  £7A60, 
increase  /1, 016  ;  aggregate  35  weeks,  ;fl30,689,  increase  /18,056. 

British  I'.lectric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Sept.  1,  /35,185,  increase  ;f3,386, 

Burnley  Corporation. — Week  ending  Sept.  9,  ;f  1,514,  increase 
/60  ;  aggregate  for  36  weeks,  /48.429,  increase  ;f  3,465. 

Dublin  United. — Week  ending  Sept.  8,  /6,444,  increase  ;f412, 
aggregate  from  July  1,  ;f71,843,  increase  iri0,002. 

F.I.A.T.  Motor  Cab.— Week  Sept.  9.  ;f3,030,  increase  ;f403. 

General  Motor  Cab.— Week  Sept.  9,  ;f  11,254,  decrease  £7  ; 
from  July  1.  /134.992,  decrease  /14,968. 

Hastings  and  District. — Week  Sept.  7,  ;f  1,599,  increase  £175; 
35  weeks  ;f 35, 802,  increase  £252. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Sept.  9, 
^1,934,  increase  /318:  from  Oct.    1,   /33,810,   increase  ^2.016. 

London  County  Council. — Traffic  receipts  for  week  ending 
Aug.  30,  /42.590,  increase  /2.122;  aggregate  from  April  1, 
;t'J78.057,  increase  ;^61,824.     Miles  HlJ,  against  135g. 

London  General  Omnibus.  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Sept.  9.  ;f39.628,  increase  /3,248 ; 
aggregate  from  Oct.  1,  /^l, 723, 384,  increase  /61,052. 

London  United. —  Week  ending  Sept.  9,  ;^7,258.  increase 
^639,  aggregate  from  Jan.  1,  /241.561,  increase  £10.541. 

Metropolitan  Electric. — Week  Sept.  8.  ;f  10.638,  increase  /1.907. 
From  Jan.  1,  /318,526,  increase  i,49,022. 

Provincial  Trams. — Traffic  returns  for  week  ending  Sept.  9, 
/2, 356.  increase   ^275;  from  Oct.  I.   ;f87.4l2,  increase  ^3,840. 

Sunderland  District, — Week  ending  Sept.  6,  /491.  increase 
/53  ;  45  weeks.  /21.071,  increase  / 1.696. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Sept.  10, 
;f  1,320,  increase  £79, ;  aggregate  for  37  weeks,  ;f47,705. 


FoREiGK  AND  Colonial. 

Anglo-Argentine —For  7  days  ending  Sept.  9.  /51,335,  increase 
£3,943  ;  aggregate  from  Jan.  1,  /1, 753, 893,  increase  irj62,759. 

Auckland  Electric— For  Aug.  /16,268,  increase  /855.  From 
July  1,  £:32,467,  increase  /1 ,794. 

Bombay   Electric— July,  Rs.1,85,202,  increase  R».13,691. 

Brazilian  Street.— Month  of  July,  Mlrs.  43,616,  inc.  Mlrs.  4.643. 

Brisbane —Month  of  Aug.,  /24,650,  increase  /2,700 :  from 
Jan.  1,  /163,520,  inc.  £18,725. 

British  Columbia  Electric— Nett  earnings  for  July,  »138.053 ; 
increase  $30,188.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $138,053.  increase  $30,188. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Aug.,  /36.540  • 
increase,  £6.477  ;    aggregate  2  months,  £:71,504.  increase  /1 1.824.' 

Calcutta —Week  ending  Sept.  9.  Rs.59,874,  increase  Rs.5,032  ■ 
aggregate  for  36  weeks  Rs.  20,18,402,  increase  Rs.  1.40,836. 

Cape  Electric— Traffic  revenues  for  the  month  of  Aug..  Cape 
Town  ;f9.715  ;  from  Jan.  1.  /85.302.  Port  Elizabeth,  £Z.GQ»: 
from  Jan.  1,  /24,285. 

Carthagena  and   11  errerias.— Month  of  Aug.,  /2,470,  increase 
£476.     From  Jan.  1,  £20,396,  increase  £;201. 
/27  637""^''^  Electric— Gross  receipts  Aug..  /3,853,  from  Jan.  1. 

Lima  Light  Power  and  Trams.— Aug.,  /14,400.  increase  /■366  • 
aggregate  from  Jan.  1,  /120.928,  increase  /7.742. 

Lisbon  Electric— Earnings  for  June,  143,230  milreis. 

Madras  Electric— Fortnight  ended  Aug.  31,  Rs  22.959.  increase 
Rs.  2,079.    From  Jan.  1,  Rs.  353,524,  increase  Rs.  29,992. 

Manila  Elec  R.  R.  and  Lighting.— Nett  earnings  for  Aug  , 
$62,500.   increase  $10,951  ;  aggregate  $495,000,  increase  $78,254. 

Melbourne  Tramways  and  Omnibus— June.  /52.500. 

Mexico.— Nett  earnings  for  July,  $248,453,  decrease  $13,243. 

Monte  Video  United.— Gross  receiptsfor  Aug.,  ^24,015,  increase 
£1.759.     Ten  months  ^350,272,  increase  £H.653. 

Para  Electric— Receipts  for  week  ending  Sept.  10,  /3.764,  in- 
crease £238.  aggregate  /l52,978,  increase  ;f  17,657. 

Perth  (W.A.)  Electric- Gross  receipts  for  week  Sept  8. 
£1.555,   increase  /1, 555  ;  from  Jan.  1,  /57,763,  increase  ^^13,438. 

Puebla.— Nett  earnings  for  Aug,  $49,800,  increase  $5,000. 

Rangoon  Electric— Nett  earnings  for  Aug.,  £4,0n.  decrease 
£316  :  from  Jan.  1.  ^37,573,  decrease  ;fl,714. 

Rio  de  Janeiro.— 35th  week  of  1911,  $52,733.  increase  $7,430. 

Sao  Paulo.— Traffic  returns  for  July,   nett   earnings.  $173,056 
increase  $19,898  ;  from  Jan.  1.  $1,233,522.  increase  $195,093. 
tnl°Jn^^°,  Railway.— Nett  earnings  for  July,  $204,858.  increase 
$24,673  ;  from  Jan.  1,  $1,209,599,  increase  $141,672. 

Vera  Cruz  Electric— Nett  earniags  for  Aug..  $20,500,  increase 

93,700.  . 

Winnipeg  Electric— Nett  earnings  for  July,  $170,643,  increase 
$38,383;  from  Jan.  1,  $1,096,193,  increase  $209,053. 


HOME   RAILWAYS. 


Name. 


Dale 


Gross  Traffio 
for  week. 


Ami. 


Barry 'Sept.io 

Brecon  and  Merthyr  ..I    ,,    10 

Cambrian        I    ,,    10 

Central  London        . .        . .  1     ..     0 

City  and  South  London 

Furnep.9 

Great  Central  . . 

Great  Eastern.. 

Great  Nortliern  and  City 

Great  Northern 

Great  Western 

Hull  and  Barnsley    ..        ..{    ',]    xo 

Lancashire  and  Yorkshire, . 

Lon.  UriKhlon  &  S.  Coast  . . 

London  &  North  Western. . 

London  &  South  Western  . . 

London  Electric 

Lon.,  Tilbury  &  Southend.. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern  ,, 

North  Loudon  ., 

North  Staflordshlra  .. 

Rhymney         

South  Eastern  &  Chatham. . 
Tafl  Vale         


£ 

3,411 

8,}oi 

4,163 

3.«38 

ia,ots 

93.500 

129,300 

'.350 

138.1100 

303,000 

14.207 

«4o.^>9 

77,227 

34  ■1,000 

109,800 

11,130 

«5.69« 

I0.27i 

363,(Xio 

a3».«94 

7.875 

to,  36.1 

6.788 

"9.347 

'9.430 


In.  or 

dec.  on 

1910. 


Gross  Traffic  lor 
year  to  date. 


oj! 


Ami. 


la.  or 

dee.  on 

191a 


i 

—  2,377 
+  79 
+      540 

—  1,189 

35 
+  141 
f  4,600 
+  12,500 

—  9 
+  5,100 
+  3,oeo 
•t-  768 
+  6,792 
+  3. 35 J 
-t-  21.000 
+     1.500 

—  265 

—  74. 

+  no 

+  S.ojo 
+  ia,oS8 

—  295 

—  20a 
+  97 
t  5.776 

—  6}7 


114.248  — 
»i.9'7  — 
92.166  I— 
42,848   - 

120.600  t — 

8  4.000 

1,280,100 

13,460 

1,311.300 

3,073,000 

I3»,391 
1.33 -.037 

796,653 
3,336,000 

,lbl,10O 

>■  5.355 

'69.6H 

i6j,17S 

104,481 
2,307,0^0 
».i»S.6j9  \— 
7«.8So 

196,840 
6*973 

,198,031 

170.300 


t 

31.715 

2,069 

1.6 /> 

9.364 

491 

4.574 

23,200 

'4.900 

237 

12,400 

67,000 

8,298 

47.8*8 

13.380 

57.000 

1,700 

1,210 

3.47« 

3.99S 

4.i44 

59,000 

110,^79 

4.<35 

7.5*0 

9503 

10,013 

iO,277 


•  From  July  I. 

SCOTCH  RAILWAYS. 


Caledonian Sept.io     99.40014-   3,100 

397.000  .—  17.100 

Glasgow  &  South  Western.              9 

40,400 

4-     I,«0O 

>6>Joa 

4-       600 

Great  North  ol  Scotland  . .      ,.       9 

10,990 

-     a6o 

64,140 

—    1.190 

Highland       i     „      10 

13.431 

^      loS 

90721 

4-        663 

North  Uritish           ..        ..1     ,,      loj 

lo6,3ca 

r     3.JOO 

640900 

—  I5.»« 

IRISH   RAILWAYS. 


iieaa»i  «t,u  County  uuwu. 
Great  Nurtoem 
Gt.  Soulhem  and  Weatera. 
Midhuio  Great  Wasletn    . . 


Sept.    5 

1.90s 

+       oaj 

.0 

43.  Oi 

..        B 

•i.090 

+       *83 

10 

«37.6l4 

"    ! 

S5.231 

♦    3.«6j 

10 

M2.944 

*l 

•2,5>6 

f-       318 

10 

124.0(1 

933 

MM 
3. 139 


404 


TTbe  Jnpcstors'  TRevtew. 


September  i6,   191  i. 


DEVELOPMENTS 


IN    THE 


fiOOK  MONTHLY. 

To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine, 
it  will  from  now  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL  ^ Co.,  Stationers,  Hall  Court,  E.C. 


THE    ART    OF 
INVESTMENT 

The  Art  of  Investment  be- 
comes increasingly  necessary 
to  study.  It  behoves  the  man 
with  /^loo  to  be  at  least  as 
cautious  as  the  one  having 
;^ioo,ooo.  "  The      Financial 

Times "  informs  its  readers 
of  influences  affecting  the 
Market  in  general  or  any 
industry  in  particular. 

The   largest  circulation    of  any 
Financial  Daily  in   the  World, 


72,  Coleman  St.,  London,  E.C. 


Telephone     - 
Telegrams    - 


-     3436  London  Wall. 
"  FiNANTi.MO,  London." 


Replies  to  Jnquiries  about 
Stocks  and  ^^^orres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms ; — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
01  One  Sliiiiing  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Su'.scribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Half-a- 
Cpowvn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Sliiiiings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    MOTICES. 

Cfte  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 

One  Year      -       -        ■    £1  Is  Od.         Six  Months    -    lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  OflSce  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investora' 

Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  ISs.  6d.,  or  168.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  .Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address  : 
"  Unveiling,  London." 


The  Editors  cannot  undr  take  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibiiity 
for  statements  made  therein. 


Printed  by  the  Sr.  Clements  Press,  LiM:rED,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review'  and  Pub)is'>ed 
by  Clement  Wilson,  Norfolk  Houss,  Norfolk  Street,    Strand.  W.C- September  i5,  1911. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royai.  Charter. 
Capital,  £1,200,000.     Reserve  Fund,  £1,625,000, 


-SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
•SIR     HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


NEVILLE 


WILLIAM        HENRY 

GOSCHEN,   Esq. 
Thk    Right    Hon.   LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 
Managers:  T.  H.  WHITEIIKAD  and  T.  PHASER.  [Esq. 

Sub-Manager:  W.  E.  PRESTON. 


AGENCIES    AND    BRANCHES. 

Foochow 

Kuala 

Puket 

HambuFif 

Lumpur 

Rangoon 

Hankow 

Madras 

Saigon 

Hongkong 

Malacca 

Seremban 

Ipoh 

Manila 

Ehanghat 

Karachi 

Medan 

Singapore 

Klang 

New  York 

Sourabaya 

Kobe 

Penang 

Thaiping 

Tientsin 

Yokohama 

Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 


Bankers 

THE    BANK    OF    ENOLANn. 

THR    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OF    SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
'Drafts  payable  at  the  above  Agencies  and  Branclic  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interei-t  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  tall 
below  ;Caoo. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT     OF     EARLY     DEATH. 

For  Particulars  write    , 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 


ASSETS    EXCEED 


«1 0,300,000. 


lAmma  a.  ICOTT  GtMrmlMmnme^ 


SCOTTISH  WIDOWS' 
FUND 

The  Leo-gcst  and  WceJthicst  Office 

for  Mutual   Life  Assurance   in 

the   United   Kingdonv 

FUNDS  over  .  .     £20,250,000 

ANNUAL  REVENUE  £2,200,000 

Copies  of  the  Prospectus  may  be  had  on  application. 

HE.4D  OFFICE :    EDINBURGH :   9  ST.  ANDREW  SQUARE. 
LONDON  ;  28  CORNHILL.  E.C.  &  5  WATERLOO  PLACE.  S.W. 

LONDON   BANK   OF   MEXICO   AND   SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscri*>ed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800,000. 
£480,000. 
£480,000. 


THE  BANK  has  AGENTS  throughout  the  whole  of  the  WEST  INDIES, 
MEXICO,  CENTRAL  and  SOUTH  AMERICA. 


94. 


Letters  of  Credit,    Drafts   and    Cable   Transfers   issued, 
Bills    negotiated,   advanced  upon  or  sent   for  collection. 

KiiH   information   at   the  Offices — 

ORACBCHURCH   STREKT.  LONDON.  E.C. 


BANK  OF   IVIONTREAL. 

Capital  Paid-up,  £2,958,904.         Bcstrvc  Fund.  £2,465,753. 
Undivided  Pronts,  ££20,014. 

Hon.  fmidtint  •     LOKU  STRATHCuNa  .ml  MOUNT  ROYAt_  CC.II.C. 

rrcddml-  R.  B.  ANGUS,  Etq. 

HewtOOoaandBMidolDincloa   ....    MONTKEAU 
Vlce-Pmldaiit  uxl  G«Mr4l  Mnu««r,  Sl>  EDWARD  CLOUSTON.  But. 
15S  Bnnctw,  Mid  AffMidttS  throuetioat  CmukI.. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

(Rlcht  Hon.  lOKP  STRATHCONA  A.ND  MOUNT  ROYAL,  G  C.M.C. 
IVllOMAS  SKINNER,  Ban. 


Coltunitt««:  ^  ^_^ ^^ 

"■■'""'  - iriLLIAMS  TAYLOR.  Un 

Finascial  Agents  of  th«  GoTtnamt  of  the  Doaisioa  of  Cam«la. 

Uudwtak*  MooMUT  l>«>>>>«>  wtlkatt  BMtt  «l  OnMda.  NwrtMia  !■»■  il.  i»d  llw  Wsim  ^IMl 
ad  iaaa  S««lta«  iMl  CanMcr  Dntsaad  Cabia  T 
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BANKS. 

STANDARD    BAINTK: 
OF  SOUTH    AFRICA,  i.ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  ; 

to  the  Imperiai  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia, 

Head  OfBce:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   B.C. 
Hamburg  Agency:  27,  ALSTERDAMM, 
New  York  Aeency:    55,   WALL    STREET 
OVER     ISO     BRANCHES     IN     SOUTH     AFRICA. 

SUBSCRIBED    CAPITAL £6  194  100 

PAID-UP    CAPITAL £1548^25 

RESERVE    FUND fliMoioOO 

BOARD  OF  DIRECTORS, 
Wm.  Relerson  Arbnihnoi,  Jr.,  Esq.  Hon.Sir  Chas.  W.  Fremanlle,  K.C.B 

Edward  Banbury,  Esq.  1      Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

SirUavid  Miller  Barbour,  K.C.S.I.,  I  P.C.G.C.M.G. 

K.C.M.G.  I      Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  1       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prorince. 
Naul,  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland.  British  East  Africa.  Portui^uese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Ionic's  Agencies  in  Hambiue.  New  Yort. 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  tenns, 

DEPOSITS  RECEIVED  for  fi.ted  periods  at  rates  which  may  l,e  .iscertained  on  application 

BILLS  NEGOTIATED  and  COLLECTED  Fi-  '  ■ 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  tire  Branches  and  Agencies  of  the  Banlc 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDi  i"  are  avalable  ail  ovc ,  tile  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued.  oi.  worm. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.   ANNUITIES.  Etc.  receiv.  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJte  Oncers  0/ the  Batik  are  bound  not  to  disclose  the  transactions  0/ any  oj  its  cnsttnners. 

WILLIAM   SMART.  London   Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRBAUNEEOLE  STREET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,'  China,  and  lapan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wUh 

the  East,  on  terms  to  be  had  on  api>lic;ition. 

Deposits  received  for  One,  Two  or  Three  Years  at  ji  per  ceiM, 

Other  rates  on  application.  * 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.', 
ESTABLISHED     1880. 

Authorised  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  16,850,000 

Head  Office :  YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien.  Hankow.  Nagasaki.  San 

liombay.  Honolulu.  Newchang.  Francisco. 

Changchtm.  Hong  Kong.  New  York.  Sh^n^^ai. 

_.*,„,     ,  Kobe.  Osaka.  Tiehltng, 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  tixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.G. 

K.    TATSUMI,  Manager. 

THE  RUSSO-ASIATIC  BANK. 

Incorporated  by  Imperial  Russian  Government  Decree. 

Capital  (fully  paid) Rbls.  55,000,000  =  say  £5.690,C00 

„        (subscribed  by  the  Im- 

Serial     Chinese     Government) 
ouping  Taels         3.500,000  =  say       455,000 

Reserve  Funds Rfols.  19.500,000  =  say    2,055,000 

£6,200,000 

Head  Office  at  St.  Petersburg. 

Branches  at  all  the  principal  towns  in  Russia,  Manchuria,  Siberia,  Central 

Asia,  and  China  ;  also  at  Paris,  Bombay,  Calcutta,  Hong-Kong,  and  Yokohama, 

Interest  (pai(i  quarterly)  allowed  on  Fixed  Deposit  Accounts  for  one  year  and 

over  at  4  per  cent,  per  annum  ;  for  shorter  periods,  and  on  current  accounts,  at 

rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 
41,  Threadneedle  Street.  London,  E.C. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1H80, 

Pdid-up  Capital,  5^1,500,000.  Reserve  Fund   £1,350,000. 

Reserved  Liability  of  Proprietors,  ;^3,ooo,ooo 

HEAD  OFFICE-      -      -    71,  CORNHILL,   LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei^ed  for  fised  peiiodson  terms  which  may  be  ascertained 
on  application. 


BANKS. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Hearrl  Oflnce— 71   Old  Broad  Street.  E.C. 

Subscribed  CapltBl  Jgl  ,276,747     ICO 

Paidup        548,152    10    O 

Uncalled,  including  Reserve  Liability         ,.  728,595       Q    O 

Reserve  Fund  and  Undivided  Profits  ,.  104,95l         4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS   OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Auslr^lasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   tor  tm  riods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY.       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.C 


ACCUMULATED     FUNDS     £22.000,000. 


Right    Hon. 


Ghairman: 
LORD    ROTHSCHILD,    G.C.V.Oc 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


OE  ATH  DUTI E8.— Special  forms  01  Policies  have  been  prepared^ 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a. 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devotee^ 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  of 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  ail  classes  ot  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  had  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDOlSr.. 


Invested    Funds  £77,000,000. 


CLAIMS   PAID  £90,000,000. 

CITY  LIFE  ASSURANCE  COMPANY,  LTD., 


Paul   Street,    Finsbury,    London, 

Direct  attention  to  their  famous 


E.G. 


combining  House  Purchase  with  Life  Assurance.       Guaranteed  Loan.       Casb-- 
Surrendcr  and  Paid-up  Values  endorsed  en  every  policy  issued. 

Prospectus  Post  Free.      Agents  Wanted.      Excellent  prospects. 

M.  GREGORY,  Managing  Director. 


CENTURY 


INSURANCE 
COMPANY     LIMITED. 
UIFS:      ]BON"US   just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines  ■ 

Fire,  Burglary  and  Domestic  Servants'  Insurances. 


Head  Office :    18,   Charlotte  Square,    EDINBURGH. 
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Passing    Events. 


It  does  not  seem  to  us  that  the  evidence  thus  far  laid 
before  the  new  Railway  Commission  is  helping  matters 
along  much.  Both  sides  exalt  their  own  virtues  and 
profess  distrust  of,  not  to  say  hatred  and  contempt  for, 
<ach  other.  The  representatives  of  the  co-opted  or 
liereditary  boards  of  directors  and  the  managers  are 
i'specially  eloquent  on  the  evils  of  trades  unionism,  but 
quite  unconscious  of  their  own  share  in  creating  the 
worst  of  those  evils  ;  loud  also  are  they  in  declaring  that 
by  them  the  unions  will  never  be  recognised,  never, 
jiever.  And  the  men's  spokesmen  have  dwelt  on  the 
slowness  and  inefficiency  of  the  conciliation  boards  more 
ihan  on  any  other  specific  grievance.  Each  side  sees 
the  mote  in  the  other's  eye  without  suspecting  the  pre- 
sence of  a  beam  in  its  own.  Boards  of  directors,  one 
would  think,  have,  least  of  any  group  of  men,  room  to 
•expatiate  on  the  self-seeking  of  other  folk.  Perhaps, 
though, .  out  of  the  deluges  of  words  something 
«l<finite  and  practical  may  emerge,  but  up  to  the  hour 
(^f  writing  the  evidence  laid  appears  to  point  to  the 
imminence  of  another  struggle,  more  widespread  and 
nminous  of  chaos  than  the  one  abruptly  ended  some 
weeks  ago. 


Perhaps  the  most  interesting  witness  of  them 
all  yet  heard  was  Lord  Claud  Hamilton,  chair- 
man of  the  Great  Eastern  Company.  His 
evidence  was  so  frank  and  naive,  with  a  dash 
■oi  bonhomie,  and  now  and  then  of  rhodomon- 
tade  about  it,  such  as  one  expects  in  an  Irishman.  Dead 
against  unions  as  he  is,  he  nevertheless  revealed  quite 
frankly  the  true  cause  of  their  development  and  power. 
Between  1893  and  1907,  said  he,  the  board  of  which  he 
is  chairman  "  had  received  no  kss  than  45  deputations 
of  men  asking  for  improved  conditions  of  service. "  As  a 
result  about  ;653>ooo  P^t"  annum  had  been  added  to  work- 
ing costs,  or  less  than  ;£^i  ,200  per  deputation.  It  was,  lie 
added,  always  the  desire  of  his  board  that  the  pay 
of  the  men  should  be  higher  than  on  other  roads,  and 
he  put  the  average  earnings  of  the  wages  staff  of  the 
<-ompany  for  the  first  week  oi  December,  1910,  .at 
j6s.  I  id.  per  man,  Sundays  and  overtime  included. 
The  figure  appears  to  give  the  case  of  the  board  away 
completely,  because  the  average  itself  would  be  low  were 
no  seven  days'  work  and  overtime  pay  included,  and 
must  mean  that  a  considerable  portion  of  the  labour 
costs  the  company  less  than  20s.  per  week  per  man.  So 
anxious,  however,  were  Lord  Claud  and  his  co-directors 
to  improve  the  position  of  the  men  that  they  consulted 
— or,  rather,  their  old  and  good  general  manager,  the 
late  Sir  Wm.  Birt  did — the  late  Sir  IJeorge  Livesey  on 
the  feasibility  of  adapting  the  jirofit-sharing  scheme  of 
the  South  Metropolitan  tias  Company  to  the  Great 
Eastern  Railway.  But  when  it  was  found  that  the  plan 
meant  i  per  cent,  off  the  dividend  payable  on  the  com- 
pany's ordinary  stock — mostly  "  water"  or  "  swag  " — 
the  thing  was  dropped  like  a  hot  potato.  It  never 
occurred  to  the  board  to  try  and  allow  the  men  a  chance 
to  earn  their  own  bonuses  in  the  way  suggested  by  us 
the  other  week.  But  it  is  not  peace  and  harmony  that 
Lord  Claud  now  wants.  He  is  just  spoiling  for  another 
fight  with  those  unmentionable  unions.  .And  it 
looks  at  present  as  if  he  might  get  it.  But  perhaps  a 
better  spirit  may  arise,  especially  if  boards  begin  to 
•  dread  supersession  by  the  State.     Meanwhile  it  would 


become  their  spokesmen  to  be  more  reticent  over  the 
insatiable  selfish  greed  of  the  men,  for  that  will  do  no 
good  even  to  the  most  altruistic  and  immaculate  of 
boards. 


Surely  the  most  out-and-out  supporter  of  the  claims 
of  the  working  classes  to  a  larger  share  in  the  wealth 
they  create  must  draw  back,  and  withhold  approval 
from  this  Irish  railway  strike.  We  are  genuinely 
sorry  that  the  union  men  among  railway  servants  on 
this  side  St.  George's  Channel  should  have  given  it 
any  countenance.  They  have  put  back  their  own  cause 
by  so  doing,  for  the  Irish  strike  is  a  manifestation  of 
pure,  unalloyed  tyranny.  The  motto  of  the  strikers 
there  seems  to  be  "Live,  but  do  not  let  live."  They 
may  have  grievances  of  their  own,  but  they  did  not 
strike  because  of  these ;  they  struck  because  the 
managers  of  the  Great  Southern  and  Western  Railway 
refused  to  boycott  goods  produced  by  non-union  labour 
and  consigned  to  the  railway  for  transport.  The  rail- 
way as  common  carrier  has  no  right  at  all  to 
differentiate.  What  is  the  demand  of  the  men  that  the 
timber  thus  originating,  "blackleg  "  furnished  timber, 
should  not  be  carried  by  the  railway  except  an  arrogant 
refusal  of  the  right  of  their  fellow-men  to  live,  to  earn 
their  bread  without  molestation?  There  can  be  no  true 
sympathy  here  for  revolts  against  law  and  anything 
prompted  by  motives  of  this  kind.  They  must  paralyse 
all  who  are  honestly  seeking  to  bring  capital  and  labour 
into  harmony,  to  establish  concord  and  co-partnery  be- 
tween employer  and  employed.  "This  strike  marks  a 
further  step  taken  towards  that  solidarity  of  labour 
which  will  one  day  make  all  workers,  skilled  and  un- 
skilled, stand  together  as  one  man  to  '  down  '  capital." 
It  does  not  do  that.  If  it  mean  anything  but  Donny- 
brookism  it  marks  defeat,  and  a  beginning  of  much 
misery  for  the  railwaymen  of  Ireland. 


In  his  farewell  letter  to  the  clergy  and  laity  of  the 
diocese  of  Birmingham,  of  which  he  has  been  the  first 
Bishop,  Dr.  Gore,  bishop-designate  of  Oxford,  ex- 
presses himself  thus  on  the  unrest  of  labour  : — 

I  feel  that  among  the  objects  which  I  most  seriously  set  before 
myself  there  is  no  one  in  which  I  have  failed  more  signally  than 
in  stirring  among  Churchmen  in  general  a  sense  of  their  duty 
to  contribute  to  the  social  and  industrial  reconstruction  of  our 
nation.  There  is  a  profound  sense  of  unrest  and  dissatisfac- 
tion among  the  workers.  Recently  society  has  been  deeply 
alarmed  at  its  syiniioms.  I  cannot  but  believe  that  this  pro- 
found discontent  is  j  ^•itified,  though  some  particular  exhibitions 
of  it  are  not.  Th{  longer  I  have  lived  in  this  groat  industrial 
centre,  the  more  I  have  felt  that,  as  Christians,  we  are  not 
justified  in  tolerating  the  conditions  of  life  and  labour  under 
which  a  vast  mass  of  our  population  is  living. 

We  have  no  right  to  say  that  these  conditions  are  not  reraedi- 
able,  and  we  have  no  ri^lit  to  expect  that  they  will  be  remedied 
until  Christian  hearts  a?ui  Christian  heads  energetically  demand 
and  insist  that  they  shall  be  altered. 

Social  science  will  help  us  to  avoid  mistakes :  but  only  the 
real  love  of  man  can  give  the  needed  impulse  to  effective  reform. 
The  preventable  lack  of  equipment  for  life  among  the  young, 
and  later,  the  insecurity  of  employment  and  inadequacy  of  re- 
muneration and  consequent  destitution,  or  semi-destitution, 
among  so  many  of  our  people,  ought  to  inspire  in  all  Christians 
a  profound  and  passi(i;i3te  determination  to  devote  themselves 
to  the  reform  of  our  iiuiustriBl  system. 

It  is  not  our  place  to  put  the  duty  of  society  towards 
the  labouring  millions  on  the  high  plane  to  which  it  is 
elevated  by  Bishop  Gore,  but  we  can  and  do  insist 
always  that  the  moneyed  classes  are  short-sighted  and 
neglectful  of  their  own  best  earthly  interests  to  an 
astonishing  degree  when  they  refuse  to  heed  the  warn- 
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ing  of  events  ;  still  more  when  they  meet  the  unrest 
among  the  workers  by  abuse  and  scorn.  Self-interest 
ought  to  rouse  all  who  have  a  money  stake  in  the 
country's  prosperity  to  act  as  the  Bishop  calls  upon 
them  to  do  on  the  ground  that  they  are  Christians. 
"  Bah  !  I  want  5  per  cent,  for  my  money  !  "  is  the 
common  way  of  looking  at  things,  and  no  thought  is 
ever  given  as  to  how  the  interest  is  provided. 


Reciprocity  with  the  United  States  appears  to  be 
beaten  in  Canada,  and  the  reactionary  Empire-wrecking 
newspajjcrs  on  our  side  of  the  Atlantic  are  frantic  with 
simulated  or  simian  delight.  "  A  Liberal  majority  of 
41  has  been  turned  into  a  minority  of  44  "  the  Friday 
afternoon  reckoning  is,  and  we  shall  probably  soon 
find  the  defeated  West  beginning  to  agitate  for  that 
annexation  to  the  United  States  which  freedom  of  com- 
mercial intercourse  would  have  averted.  The  whole 
West,  north  and  south  of  the  dividing  line,  is  only  too 
likely  to  draw  together  now  with  a  view  to  break  down 
the  tyranny  of  the  protected  monopolists  of  the  East, 
with  their  trusts  and  their  knaveries  in  manufacture 
and  in  price-faking.  But  our  wiseacres  of  the  Carmelite 
order — not  barefooted  by  any  means,  but  barefaced 
enough — yell,  "  A  victory  for  unity  of  Empire,"  and 
the  bosses  do  not  deign  even  to  chuck  them  a  copper. 


Many  morals  might  .be  drawn  from  the  circumstances 
attending  the  dastardly  murder  of  Mr.  Stolypin,  the 
ideal,  courageous,  and  high,  though  narrow,  minded 
bureaucrat,  who  has  been  so  long  the  masterful  chief 
administrator  of  the  Russian  Empire — and  they  would 
probably  be  mostly  wronjjf.  One  or  two  things,  though, 
are  obvious.  In  the  fir.st  place,  Mr.  Stolypin  was  not 
killed  by  the  plotters  of  anarchy.  The  "  Russian 
people  "  cannot,  therefore,  be  accused  of  inciting  the 
foul  crime,  the  brutal  and  progress-marring  crime,  and 
its  perpetration  in  no  way  indicates  that  Russia  as  a 
great  nation  struggling  towards  freedom  has  taken  a 
plunge  backward.  Mr.  Stolypin  was  victim  of  the 
bureaucratic  system  at  the  head  of  which  he  stood. 
The  crime  of  his  murder  was  a  police-engendered  crime, 
and  his  assassin  a  police  spy,  traitor  to  his  race  and 
country.  Neither  Jew  nor  Christian  deserve  oppro- 
brium as  a  class  or  race  because  of  the  deed,  and  yet  it 
is  only  too  probable  that  the  police  will  use  it  as  an 
excuse  for  renewed  onslaughts  upon  the  Jews  and  re- 
newed harassments  of  all  people  thought  to  harbour 
liberal  ideas.  There  is  money — loot,  rewards,  promo- 
tion— that  way,  and  none  of  these  benefits  are  available 
by  the  "ways  of  justice  and  humanity.  Were  the  Tsar 
as  courageous  and  enlightened  as  he  is  timorous  and 
feebly  well-meaning,  he  would  seize  on  the  crime  as  an 
excuse  for  abolishing  the  secret  police,  with  its  pass- 
port and  spy  system,  its  enormous  cost,  and  its  degrad- 
ing influence  upon  public  and  private  life  in  Russia. 
Being  what  he  is,  the  plagues  of  espionage  and  perse- 
cution are  but  too  likely  to  rage  for  a  time  more 
furiously  than  before,  imperilling  the  new  and  frail 
constitutionalism,  and  much  besides. 


A  clever  and  amusing  article,  by  "  A  Member  of  the 
Stock  Exchange,"  was  published  in  Wednesday's 
Daily  Mail.  It  was  by  way  of  being  a  criticism  on  one 
more  article  from  the  pen  of  Mr.  Norman  Angell,  de- 
monstrating the  impossibiliity  of  financing  a  European 
war  on  a  grand  scale,  and  it  went  a  long  way  to  prove 
that  gentleman  to  be  right.  He  is  doubtless  ignorant 
of  Stock  Exchange  mysteries,  and  may  even  take  an 
cag&erated  view  of  the  nature  and  devastating  conse- 
quences of  panics — although  the  effects  of  the  1907 
panic  in  New  York  are  with  us  still — but  if  among  the 
expedients  necessary  to  the  waging  of  a  big  war  are 
"a  three  or  six  months'  moratorium"  to  give  everv 
debtor  "  breathing  space  "  and  "  a  scheme  by  which  all 
withdrawals  of  bank  deposits  would  be  legally  stopped 
at  the  outbreak  of  hostilities,  the  Government  holding 
itself  responsible  for  a  year's  interest,"  then  war  on 
a  great  scale  has  indeed  become,  if  not  wholly  im- 
possible, at  least  impracticable,  except  at  the  risk  of* 


swift  national  extinction.  But  this  "  memlxT  of  the 
Stock  Exchange  "  knows  all  about  it,  probably  enough 
hates  and  fears  Germany,  and  gauds  around  in  khaki 
and  braids  now  and  then  to  demonstrate  his  martial 
zeal.  And  he  is  probably  also  the  very  best  of  good 
fellows  for  all  that.  We  therefore  hope  he  is  not 
deeply  committed  to  underwritings  in  securities  that 
have  not  "  gone  off,"  because,  in  the  event  of  war,  he 
might  be  crushed,  even  were  he  to  get  a  twelve  months' 
moratorium.  Anyhow,  he  is  going  to  have  other  evils  • 
than  war  to  ruminate  on  this  coming  winter. 


In  his  speech  to  the  shareholders  of  the  Underground' 
Electric  Railways  of  London,  held  on  Tuesday,  Sir 
Edgar  Speyer  naturally  laid  considerable  stress  on. 
the  big  cancellation  of  fixed  charge  debt,  which  has 
been  or  is  about  to  be  effected  out  of  the  proceeds  of 
the  sale  of  London  Electric  preference  stock  belonging 
to  the  Underground  Co.  It  has  paid  off  ;^i,ooo,ooo 
5  per  cent,  prior  lien  bonds,  and  the  proceeds  of  the 
sale  of  the  ^^2, 200,000  joint  power-house  rent  charge 
stock — an  excellent  4  per  cent,  investment  by  the 
way — when  received  next  January  will  suffice  to  redeem 
the  entire  existing  issue  of  ;^i,ooo,c>oo  4  per  cent., 
power-house  debentures  and  ^^1,088,700  4^  per  cent, 
bonds,  1933.  Thus  within  twelve  months  the  company 
will  have  paid  off  fixed  charge  debt,  carrying  about 
;^i 39,000  a  year  in  interest,  to  the  amount  of 
;^'3,o88,7oo.  Needless  to  say,  this  saving  in  interest 
is  not  clear  gain  because  there  will  be  no  power-house 
revenue  in  future  and  no  interest  on  the  London 
Electric  preference  stock.  But  the  Underground  Co. 
has  made  an  excellent  bargain  in  the  sale  of  the 
power-house  to  the  joint  committee,  which  w^ill  lease 
it  to  the  District  and  Tube  companies.  In  fact,  the 
profit  on  book  value  is  no  less  than  ;^630,C)C)0,  and 
this  amount  will  be  applied  in  wiping  out  an  equal 
amount  of  suspense  items,  which  now  stand  on  the 
assets  side  of  the  balance-sheet  at  about  ;^i,c)oo,ooo. 
Providing  the  District  Railway  continues  to  pay  the 
full  dividend  on  its  4^  per  cent,  first  preference  stock, 
as  to  which  there  should  be  no  doubt,  the  Underground 
Co.  will  nett  in  future  nearly  ;£r5,40o  a  year  in  con- 
nection \vith  its  guarantee  of  dividend  on  "  assenting  " 
preference  stock.  There  is  ;6537,ooo  of  this  stock  on 
which  the  company  pays  3 J  per  cent.,  and  will  no  doubt 
receive  4^  per  cent. 

Mr.  George  Clapperton,  the  vice-president  of  the- 
Commercial  Cable  Company,  has  been  saying  some  very 
disagreeable  things  about  the  combine  of  Atlantic  cable 
companies  just  concluded.  Maybe  the  attacks  of  a  rival 
should  not  be  taken  too  seriously,  but  it  would  not  be 
easy  to  challenge  some  of  Mr.  Clapperton's  assertions. 
Personally  we  much  regret  that  the  Anglo-American 
Telegraph  Company  and  the  Direct  United  States 
Cable  should  have  been  compelled  to  sacrifice  their  inde- 
pendence, but  they  were  in  a  very  difficult  position. 
When  the  Western  Union  broke  up  the  pooling  arrange- 
ment which  in  effect  gave  the  two  English  concerns 
the  use  of  its  land  lines,  it  was  inevitable  that  the 
business  of  the  latter  would  suffer,  and  while  we  need 
not  admire  the  Yankee-like  methods  of  the  Yankee  con- 
cern the  directors  of  the  Anglo-American  and  Direct 
United  States  were  bound  to  do  what  they  considered 
best  in  the  interests  of  their  share  and  stock  holders. 
That  the  Western  Union  aims  at  the  creation  of  a 
partial  monopoly  need  not  be  doubted,  and  we  are  glad 
that  Mr.  Clapperton  reserves  all  his  invective  for  that 
company  which  is  the  real  sinner.  Maybe  the  company 
will  find  it  has  some  pretty  tall  fences  to  negotiate  before 
it  is  able  finally  to  tighten  its  grip  on  the  Atlantic  Cable 
business,  and  action  on  the  part  of  the  English  or  - 
-American  Governments  is  clearly  considered  a  possi- 
bility. If  the  American  authorities  should  proceed 
against  the  Western  L'nion  under  the  .^nti-Trust  laws 
Mr.  Clapperton  says  the  Government's  case  is  already 
complete.  The  Western  Union  cried  off  the  pooling 
arrangement  with  the  English  companies  on  the  ground 
of  its  illegality.  Then  how  in  the  name  of  common- 
seo^  caoiit  pretend  that  a  lease  of  the  companies  for  - 
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99  years  is  legal  under  American  laws?  This  might 
prove  a  hard  nut  to  crack,  and  it  is  certainly  significant 
that  whereas  Anglo  "  A  "  Avas  put  up  to  30  when  the 
agreement,  giving  the  ij  per  cent,  guaranteed  dividend 
on  this  stock,  was  first  mooted  the  current  quotation 
is  only  t^bout  25.  The  possibility  of  a  mishap  is  clearly 
recognised. 

Shareholders  of  the  Prince  Line  were  favoured  with 
another  batch  of  literature  at  the  end  of  last  week  in 
anticipation  of  the  meeting  called  for  Wednesday,  but 
it  did  not  contain  anything  very  new,  or  throw  any 
fresh  light  on  the  situation.  The  meeting  itself  was 
much  more  interesting.  It  ended  in  a  complete  victory 
for  the  board,  but  that  was  largely  because  the  opposi- 
tion was  not  very  skilfully  conducted.  Had  the  dis- 
sentients concentrated  upon  the  agreement  with  the 
managing  director  instead  of  attempting  the  overthrow 
of  the  chairman,  they  might  have  met  with  more  suc- 
cess, for  the  proceedings  did  much  to  heighten  convic- 
tions that  this  agreement  is  not  in  the  true  interests 
of  the  company.  Clearly  the  directors  did  not  seek 
publicity  for  their  answer  to  the  opposition  case,  as  the 
proceedings  were  held  in  private,  and  it  is  a  fair  in- 
ference that  the  Press  was  refused  admission.  However, 
a  correspondent  furnished  the  Financial  Times  with  an 
account  of  what  went  on,  and  as  the  meeting  lasted 
four  hours,  it  is  probable  that  at  times  things  became 
lively.  Mr.  James  Knott  refused  to  divulge  the  terms 
of  his  agreement,  but  made  the  important  admission 
that  the  principle  on  which  his  salary  was  paid  was 
partly  that  of  tonnage  and  partly  on  the  basis  of  proi;is 
earned.  So  in  all  probability  the  calculations  of  the 
opposition  as  to  the  amount  paid  annually  for  manage- 
ment are  tolerably  accurate.  An  offer  to  show  the  agree- 
ment to  any  shareholder  "  who  wished  to  see  it  for 
any  purpose  in  the  interests  of  the  company  "  commits 
him  to  nothing,  and  is  a  mere  quibble.  One  complaint 
of  the  opposition  was  that  the  company's  organisation 
had  been  used  for  Tariff  Reform  propaganda.  A  ship- 
ping company  as  advocate  of  restricted  trade  !  British 
supremacy  in  the  shipping  world  is  one  of  the  hardest 
nuts  the  protectionists  have  to  crack.  This,  however, 
is  a  side  issue.  When  the  question  of  the  election  of 
directors  came  up,  the  opposition  candidate,  Mr. 
Howard,  was  opposed  to  the  chairman,  who  was  one 
of  the  retiring  members,  and  the  chairman  won  easily. 
But  this  is  only  the  first  round,  just  preliminary  spar- 
ring. It  looks  as  though  the  opposition  has  a  good 
case,  and  by  hammering  away  they  will  probably  suc- 
ceed in  getting  the  terms  of  the  managing  agreement 
divulged,  and,  if  needs  be,  altered. 


In  August  last  the  Australasian  Mortgage  and 
Agency  Co.  announced  that  as  the  result  of  realisa- 
tions of  the  properties  the  directors  hoped  to  be  able 
to  repay  a  further  proportion  of  the  preference  capital. 
The  exact  amount  depended  on  the  way  in  which  in- 
stalments were  received,  but  tlte  directors  expected  that 
it  would  be  between  55  and  70  per  cent.  Apparently 
the  best  hopes  have  been  fulfilled,  as  a  meeting  has 
been  called  to  consider  a  resolution  for  the  reduction 
of  the  capital  from  £.'501,933  to  £,"316,077  by  repaying 
70  per  cent,  of  the  preference  stock.  The  reduction, 
like  those  confirmed  by  the  Court  in  May,  igio,  and 
March,  191 1,  is  to  be  without  prejudice  to  the  rights 
of  the  preference  stockholders  to  arrears  of  dividend, 
so  that  any  arrears,  which  hut  for  the  reductions  would 
have  been  payable  on  the  original  amount  of  preference 
stock,  attach  to  the  balance  of  the  unreduced  stock. 


After  much  consideration  it  has  been  decided  to  write 
nearly  £'300,000  off  the  capital  of  the  Dailuainc-Taliskor 
Distilleries,  Ltd.  The  original  capital  was  £7490,000 
in  29,000  cumulative  preference  and  20,000  ordinarv 
shares  of  £^10  each.  This  is  to  be  brought  down  to 
£'r94,ooo  in  87,000  non-cunuilative  6  per  cent,  prefer- 
ence and  107,000  ordinary  shares  of  £'i  each,  and  three 
preferer)-e  and  three  ordinary  shares  are  to  be  bestoWcd 
on  the  holder  of  each  £10  preference  share  in  the 
original  cBpital.     This  leaves  20,000  ordinarj-  shares  to 


be  given  to  the  holders  of  the  existing  ;^io  ordinary 
shares,  who  thus  get  £'1  nominal  for  every  £,'10  nominal 
surrendered.  All  claims  for  arrears  of  prelcrence  divi- 
dends prior  to  June  30,  1910,  will  be  cancelled,  and  the 
directors  are  hopeful.  Economies  have  been  effected, 
and  substantial  profits  are  hinted  at  for  the  past  year 
and  the  time  to  come.  The  ;^296,ooo  written  off  capital 
will  be  used  to  reduce  by  £'9,666  the  balance  at  debit  of 
profit  and  loss,  to  wipe  out  the  £^88,269  set  against 
"  goodwill,"  and  to  reduce  the  value  of  the  properties 
owned  by  £'136,260  nett.  In  addition  £'3,006  will  be 
written  off  investment!*  and  £^58,799  off  the  value  of 
stocks,  casks,  &c.  Who  are  the  losers  by  this  severe 
lopping  and  cropping — the  vendors,  or  the  public,  tr 
the  banks? 


The  affairs  of  Russian  Ventures,  Ltd.,  seem  to  be  in 
a  bit  of  a  tangle.  Last  week  we  referred  to  a  circular 
issued  by  the  board  giving  some  particulars  of  the  busi- 
ness which  the  company  had  secured  or  hoped  to  secure, 
and  containing  a  proposal  for  the  creation  of  £'50,000 
of  fresh  capital.  But  a  section  of  the  shareholders 
thought  a  little  more  information  was  desirable  before 
putting  their  hands  in  their  pockets,  and  promptly 
lodged  a  requisition  for  a  special  meeting  in  order  to 
find  out  something  about  the  financial  position,  the  value 
of  contracts  and  concessions  and,  if  necessary,  to 
appoint  a  committee  of  inspection  or  control.  The  meet- 
ing was  held  on  Tuesday,  and  was  presided  over  by  Mr. 
Dmitri  Tchernine,  the  managing  director.  Evidently 
this  gentleman  is  somewhat  unfamiliar  with  the  ordinary 
procedure  at  company  meetings  in  this  country,  and 
seemed  quite  surprised  when  the  shareholders  wanted 
to  get  at  the  real  fads  of  the  situation.  A  good  deal  of 
cross-questioning  failed  to  elicit  any  very  satisfactory 
information,  and  at  the  end  shareholders  seemed  to  be  as 
much  in  the  dark  regarding  what  the  company  did  or 
did  not  possess  as  they  were  at  the  beginning.  The 
chairman  offered  strong  opposition  to  the  appointment 
of  an  advisory  committee,  humorously  remarking  that 
there  was  nothing  to  advise  upon,  and  shareholders  were 
simply  asked  to  provide  the  money  asked  for.  Finally, 
the  meeting  was  adjourned  until  next  Wednesday,  and 
in  the  meantime  documents  are  to  be  produced  or  com- 
municated to  three  shareholders  selected  for  that  pur- 
pose. As  a  parting  shot,  Mr.  Tchernine  expressed  the 
opinion  that  shareholders  were  going  to  lose  their 
money,  apparently  because  they  did  not  understand  the 
position,  and  would  not  put  up  another  £'50,000  with- 
out first  making  an  effort  to  find  out  something  about  it. 


The  circular  issued  last  week  by  the  directors  of  the 
Nitrate  Securities  Trust  seems  to  have  roused  some  of 
the  numerous  dissatisfied  shareholders  belonging  to 
the  undertaking,  and  at  least  one  can  read  into  the 
directorial  action  a  subtle  attempt  to  prevent  the  con- 
centration of  shares  in  few  hands  lest  they  should  be- 
come a  formidable  weapon  to  be  used  against  those  now 
in  control.  This  seems  a  somewhat  uncharitable  view, 
particularly  in  view  of  the  specific  statement  that  the 
trust  has  been  placed  in  a  sound  financial  posi- 
tion, and  the  outlook  is  better  than  at  any  time 
since  1907.  No  doubt  the  company  has  a  de- 
plorable record,  but  recriminations  about  the  past  can 
serve  no  useful  purpose,  and  the  directors  should  at 
least  be  given  the  opportunity  of  showing,  when  the 
next  report  comes  to  be  issued,  that  they  can  justify  the 
optimistic  language  now  used.  The  contention  that  the 
directors  ought  to  give  full  details  of  the  proposed 
absorption  by  another  trust  company  does  not  seem  very 
sound.  In  matters  of  this  kind  directors  must  be  trusted 
to  do  what  they  consider  best  in  the  interests  of  the 
shareholders,  and  no  board  could  properly  carry  out  its 
duties  if  proprietors  had  to  be  consulted  concerning 
every  business  proposition  that  came  along.  There 
seems  to  be  one  body  of  shareholders  favourable  to  the 
directors  and  another  which  strongly  opposes  them, 
but  apparently  both  sides  speak  without  much  real 
knowledge.  We  have  no  desire  to  back  up  either  side, 
but  fresh  agitation  at  this  stage  docs  not  appear  \-cry  . 
desirable. 


410 


XTbe  Swpestors'  IRevfew. 


September  23,  191 1. 


Some  of  Germany's  Domestic  Crosses. 

No  better  guide  to  the  progress  of  Germany  as  a 
country  in  the  van  of  civilisation  could  be  found  than 
Sir  Francis  Oppenheimer,  British  Consul-General  at 
Frankfort-on-Main.  His  annual  review  of  production, 
banking,  taxation  effects  and  agricultural  affairs,  of 
tendencies  and  new  developments  in  many  directions  is 
so  brimful  of  instruction  that  we  could  base  many 
articles  on  its  contents.  For  the  present  it  is  possible 
to  allude  only  to  a  few  points.  And  because  we  have  the 
malign  "tariff  reformer"  always  with  us,  mis- 
chievously and  dishonestly  busy,  it  is  well,  perhaps,  to 
turn  first  to  the  effects  of  high  protection  on  the 
position  of  owners  and  cultivators  of  the  soil.  In 
answer  to  the  concerted  clamour  of  the  agrarians,  im- 
port duties  on  corn  were  raised  in  1906,  and  landowners 
immediately  took  advantage  of  the  higher  prices  for 
the  produce  of  the  soil  to  be  thus  secured  to  start  a 
speculative  movement  in  the  prices  of  estates,  which 
experts  agree  to  be  quite  without  precedent.  "  In  East 
Prussia  practically  every  landed  estate  has  come  into  the 
market,  and  not  a  few  owners  have  bought,  sold,  and 
re-bought  four  or  five  estates  within  the  last  two  or 
three  years."  As  a  consequence  of  the  tariff  wall  raised 
by  the  increased  agricultural  duties,  "  estates  which 
for  generations,  and  even  centuries,  have  descended 
from  father  to  son  are  on  the  market,  and  pass  from 
hand  to  hand,"  and  Sir  Francis  gives  examples 
in  proof  of  the  wild  rise  in  values  that  has 
come  about,  drawn  from  various  parts  of  the 
empire.  Rents  have  gone  up  in  the  same  way, 
so  that  the  value  of  the  increa.sed  protection 
afforded  by  the  latest  hoist  to  the  tariff  fence  has 
been  capitalised,  and  sometimes  over-capitalised.  "  The 
rise  in  the  price  already  to-day  exceeds  the  increased 
capital  calculated  on  the  basis  of  the  increased  receipts 
from  the  higher  corn  duties."  "  The  increased  income 
is  immediately  commuted  into  capital  value,  and  the 
prices  of  estates  raised  accordingly,"  so  that  "  the  pur- 
chaser works  under  similar  conditions  as  if  the  tariff 
had  not  been  raised ;  the  tariff  means  for  him  only  an 
increase  in  the  risk  he  is  incurring."  These  speculative 
movements,  in  a  word,  reveal  the  curse  customs  duties 
are  to  all  concerned.  To  the  producer  the  gain  can  only 
be  temporary  ;  to  the  consumer  there  is  nothing  but 
loss  from  start  to  finish.  The  difficulties  of  the  farmers, 
which  the  higher  duties  were  designed  to  remove, 
"  become  stereotyped  by  this  system  of  speculative 
sales,  which  discount  the  future  price  of  corn,  and  it 
will  be  by  no  means  astonishing  if,  at  the  end  of  the 
present  customs  tariff,  they  demanded  a  further  in- 
crease in  the  agricultural  duties,  as  they  will  then  be  as 
unfavourably  placed  as  prior  to  the  now  prevailing 
increase  in  duties."  "  Duties  make  rich  fathers  and 
poor  sons,"  says  the  German  proverb,  and  should  the 
town  dwellers  by  and  by  prevail  in  bringing  about  a 
reduction,  or  abolition,  of  these  hunger-breeding  and 
vexatious  imposts,  the  condition  of  owner  and  farmer 
will  become  pitiable  in  the  extreme,  since  both  classes, 
tied  to  the  land,  are  probably  chin  deep  in  mortgages. 
Certain  statistics  "  which  arc,  however,  not  quite 
reliable,"  says  Sir  Francis,  "  indicate  that  the  surplus 
of  mortgages  raised  over  those  paid  off  amounted  in 
the  rural  districts  of  Prussia  "  to  ;^6,650,ooo  in  1886, 
and  to  ;^29,2oo,ooo  in  igo8. 

Protection  has  not  contributed  to  the  happiness  of  the 
German  industrial  any  more  than  to  that  of  the  farmer 
and  new  landlord.  The  profits  of  igio  were  reaped  by 
the  lower  grades  of  manufacture,  but  for  the  finishing 
industries  as  a  class  the  year  was  disappointing.  A 
flourishing  export  trade  was  secured,  but  the  profits  of 
the  vast  overturn  were  small.  An  export  trade  had  to 
be  forced  because  home  demand  was  insufficient  to 
absorb  the  commodities  produced,  and.  syndicates  did 
often  more  harm  than  good.  "  Syndicates,  possible  in 
the  lesser  "  (?  lower)  "  grades  of  manufacture,  owing 
to  the  protection  of  the  customs  tariff,  and  inclined  to 
over-production,  are  enabled  to  charge  home  prices 
which  compensate  them  for  losses  on  their  forced  ex- 
port, but  they  must  thereby  handicap  the  finishing 
industries.     The  finishing  industries  cannot  adopt  the 


same  methods,  and  so  find  not  only  profitable  sales  at 
home  frustrated,  but  abroad  they  are  ousted  from 
foreign  markets  by  a  competition  enaDled  to  produce 
finished  articles  from  German  half-finished  goods 
which  have  been  obtained  at  greatly  reduced  prices.  ' 
"  Dumping,"  in  short  is  hurtful  always  to  the  finer, 
most  valuable  industries  of  the  country  which  dumps. 
No  wonder  that  the  makers  of  finished  goods  of  high 
grade  in  Germany  would  like  to  see  the  tariff  lowered. 
Some  of  them  are  being  crushed  out  of  existence  by  the 
oppression  of  the  syndicates.  As  yet  there  is  no  indica- 
tion that  the  bureaucracy  has  been  enlightened  by 
experience ;  a  new  potash  syndicate  has  recently  been 
formed  under  State  control,  and  the  defeat  of  the 
Rhenish  -  Westphalian  Coal  Syndicate  by  independent 
miners  will  probably  lead  merely  to  the  Government 
taking  similar  charge  of  the  entire  coal  industry.  But 
the  German  people  are  being  instructed  by  experience 
for  all  that,  and  some  of  the  Chambers  of  Commerce 
appear  disposed  to  take  a  leading  part  in  the  coming 
war  against  the  tariff.  Hunger  promises  next  winter 
to  give  the  leaders  a  swelling  army  of  supporters. 

Already  the  high  and  ever  rising  prices  of  foods  has 
given  birth  to  labour  revolts,  and  the  conflicts  be- 
tween capital  and  labour  in  Germany  are  as  full  of 
sinister  omen  as  in  F'rance,  far  more  so  than  here,  not- 
withstanding our  railway  strike.  A  table  of  Frankfort 
prices,  covering  the  six  years  ended  with  1910,  is  given 
by  Sir  Francis  in  illustration  of  the  process  going  on, 
and  shows  that  oxen,  calves,  and  sheep  have  risen  by 
from  12  to  13  per  cent,  within  that  period,  and  Protec- 
tion is  charged  with  having  caused  the  rise.  Dearer 
food  forces  up  wages,  and  higher  wages,  it  is  alleged, 
weaken  the  power  of  Germany  to  compete  against  rivals 
in  foreign  .markets.  F'or  retail  prices  are  always  much 
higher  in  proportion  than  wholesale,  as  another  table 
in  the  essay  demonstrates.  Pigs  were  4  pfennige  per 
kilo  chea]>er  in  November,  1910,  than  in  1909,  but  pork 
was  8  to  16  pfennige  dearer  and  from  48  to  56  pfennige 
higher  than  the  per  kilo  cost  of  the  whole  pig.  It  is 
just  the  same  with  beeves,  and  the  consequence  is  that 
the  consumption  of  meat  is  decreasing  among  the 
people  ;  but  the  smaller  quantity  consumed  in  1916  cost 
more  than  the  greater  quantity  in  1909.  Protection 
hurts  the  consumer  in  two  ways — ^by  preventing  the 
importation  of  foreign  meat,  dead  or  alive,  and  by,  as  a 
consequence,  compelling  the  rapidly  increasing  popula- 
tion to  draw  upon  the  home  stocks.  A  petition  addressed 
to  the  Imperial  Government  last  year  by  the  Baden 
Commercial  Diet  quoted  figures  that  made  the  relative 
depletion  of  home  stocks  startlingly  clear.  Horned 
cattle  decreased  in  numbers  1.6  jser  cent.,  pigs  i.i  per 
cent.,  and  sheep  27.9  per  cent,  in  the  ten  years  ended 
with  igio,  and  goats  alone  showed  an  increase  of  9.7 
per  cent.  During  the  same  period  the  population  of  the 
Grand  Duchy  has  increased  by  14.6  per  cent.  Among 
such  are  the  blessings  of  Protection. 

In  another  direction  we  find  matter  that  is  of  great 
present  interest  to  the  people  of  the  United  Kingdom. 
We  are  about  to  adopt  German  fashions  in  the  matter 
of  insuring  the  working  man  against  all  the  ills  but 
death  that  flesh  is  heir  to,  and  may  be  the  better  in- 
structed for  bearing  our  coming  burden  by  knowing 
what  workmen's  insurance  costs  our  neighbours.  The 
total  cost  appears  now  to  be  ^40,000,000  per  annum, 
and  it  is  not  enough.  A  new  scheme  has  been  framed 
in  order  to  extend  the  blessings  to  other  classes  of 
workers,  and  it  is  estimated  that  it  will  involve  an  addi- 
tion of  ;^6,750,ooo  per  annum  to  the  present  outlay. 
This  means  a  future  burden  of  ;^^i  50,000  per  working 
day,  and  already  complaint  is  loud  in  places  against 
the  weight  of  the  load.  Doctors  especially  complain  in 
Germany,  as  here,  of  the  wholesale  fashion  in  which 
the  State-guided  insurance  sweeps  away  their  private 
patients,  and  calculate  that  the  proposed  extended 
scheme  of  compulsory  insurance  against  sickness  and 
disablement  will  abstract  from  them  another  8,000,000 
over  and  above  the  14,000,000  already  syndicated,  so 
to  speak.  And  as  voluntary  insurance  has  also  been 
extended — those  who  are  compelled  to  insure  being 
allowed  to  bring  in  wives,  children,  parents,  &c.- — it  is 
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fiiithor  allejfed  that  half  the  population  of  the  Kmpire 
may  soon  ]ye  put  upon  the  list  of  patients  doctors  are  to 
be  forced  to  attend  for  a  fixed  annual  salary.  What 
these  changes  mean  to  the  doctors  cannot  be  gauged 
by  us,  but  they  seem  to  Ix:  disposed  to  revolt.  What 
compulsory  insurance  costs  the  Industry  is  also  difficult 
to  assess,  but  .Sir  Francis  Oppenheimer  quotes  a  leading 
(ierman  paper  as  having  made  out  that  in  1908  the  cost 
of  sick  Ijenefits  was  3^  per  cent,  on  the  total  wages 
earned.  Accident  insurance  cost  another  1.75  jjcr  cent. 
of  the  earnings  of  the  persons  insured  in  the  Industrial 
.\ccident  Insurance  Corporations.  These  do  not  in- 
clude agriculture.  Insurance  against  invalidity  is 
reckoned  on  th-e  same  basis  to  have  cost  employer  and 
employed  together  1.8  per  cent.,  and  summing  up  the 
figures,  we  get  an  estimated  total  charge  of  3.78  per 
cent,  of  the  wages  paid  borne  by  the  employers  and  of 
3.07  per  cent,  by  the  workmen,  'riiis  is  given  as  "  a  fair 
a\eragc,"  but  there  are  instances  where  the  employer 
and  employed  together  may  have  to  bear  a  total  charge 
of  1 1.5  per  cent.,  of  which  7.1  per  cent,  would 
fall  on  the  employer  and  4.4  per  cent,  on  the 
employed.  On  the  other  hand,  particularly  favour- 
fable  positions  may  reduce  the  total  "loading"  to 
34  per  cent.,  of  which  only  1.5  per  cent,  falls  on 
the  employer  and  2  per  cent,  on  the  workman. 
Obviously,  however,  insurance  against  sickness,  acci- 
dents, and  invalidity  is  by  no  means  a  cheap  affair  in 
f^rmany,  and  these  calculations  leave  out  of  account 
the  large  sums  spent  voluntarily  by  many  est.ablish- 
ments,  whose  controllers  take  a  pride  almost  unknown 
in  this  country — outside  Hournvillc  and  I'ort  Sunlight, 
i>erhaps — in  the  welfare  of  their  employees. 

We  have  touched  on  but  a  few  of  the  many  subjects 
handled,  and  well  handled,  in  Sir  Fr  ancis  Oppen- 
heimer's  report — we  wish  the  proofs  of  it  had  been 
more  carefully  read- — 'but  may  get  a  chance  to  revert 
some  other  day  to  what  he  says  a'bout  banking  and  the 
money  market,  the  iron  trade,  and  other  large  enter- 
prises of  the  great  German  P'mpire. 


Scotch  Railways. 

There  would  seem  to  be  room  for  further  economies 
in  the  administration  of  Scotch  railways.  Last  half- 
year's  reports  will  be  found  an.alvsed  on  another  page 
of  this  number,  and  the  impression  they  make  is  not 
wholly  satisfactory.  Perhaps  the  North  liritish  shows 
the  most  pronounced  tendency  towards  better,  more 
thrifty,  and  look-ahead  finance,  but  its  assignments 
to  renewals  and  to  the  Mcthil  Dock  reserve  are  none 
too  large,  and  no  grievance  would  have  been  felt  by 
any  person  worth  considering  had  the  extra  ;^i 5,000 
disbursed  as  dividend  on  the  deferred  stock  been  kept 
and  utilised  upon  the  property  or  in  writing  things 
down.  In  this  respect  the  Caledonian  has  behaved 
with  greater  regard  for  the  future  than  the  North 
British,  for  no  more  money  has  been  given  to  the  de- 
ferred stockholders,  and  nearly  as  much  has  been  set 
aside  to  reserves  as  by  the  North  British.  Both  com- 
panies, however,  appear  to  be  anxious  still  to  avoid 
that  friendliness  which  has  been  established  in  England 
between  contiguous  systems,  and  both  consequently 
show  a  heightening  ratio  of  working  expenses.  Of 
the  Caledonian's  increase  in  receipts,  over  88  per  cent, 
went  in  additional  expenses.  The  "  .Ayrshire  "  and 
North  British  companies,  however,  got  their  additional 
revenue  at  a  cost  of  48  per  cent,  and  46  per  cent, 
additional  expenses  respectively,  but  the  general  ratio 
for  the  six  months  was  not  anywhere  indicative  of 
economy,  although  low  compared  to  English  stan- 
dards. 

And  the  capital  accounts  of  all  the  companies  are 
in  an  unwholesome  position.  That  the  railways  of 
Scotland  should  be  capitalised  at  nearly  ^^'igo, 000,000 
is  itself  a  fact  of  unpleasant  significance,  which  ought 
to  warn  boards  to  be  careful  how  they  go  on  adding 
to  the  formidable  overburden.  They  are  not  careful, 
but  the  contrary,  and  some  of  their  spendings  are 
obviously  still  inspired  by  the  old  spirit  of  rivalry  that 
made  Scotch  railway  boards    ind  managers  almost  as 


bitter  against  each  other  as  Scotch  theological  sects. 
Last  half-year  the  Caledonian  spent  only  ;£'45,024  on 
capital  account,  but  that  account  is  now  overdrawn 
;^i,72i,337,  or  £i6i,fx>i  more  than  a  year  ago.  The 
North  British  laid  out  ^168,326,  of  which  ^145,006 
went  into  the  new  dock  and  railway  at  Methil — will 
they  ever  pay? — and  its  capital  account  is  ;^i,8i2,36/> 
on  the  wrong  side,  or  nearly  ;t.8oo,oco  more  than  the 
^Rff^fT"'*^  o^  the  trust  and  other  funds  in  its  keep- 
ing. And  the  (ilasgow  and  South-W'estern  has  over- 
drawn its  capital  account  by  ;£'753,730,  swallowing  up 
all  its  reserves  and  trust  funds  in  doing  so,  but  it  laid 
out  only  ;^8,234  last  half-year,  whereas  the  little  High- 
land company  disburjed  ;^2 1,680  nett,  ;^i 5,000  of  it 
on  a  new  hotel  at  Strathi>effer,  a  questionable  enter- 
prise, and  the  Great  North  of  Scotland  consumed 
;^'3,ooo,  of  which  ;£Ji,253  was  laid  out  on  new  working 
stock.  The  whole  five  companies  taken  together  spent 
;^"246,265  of  capital  last  six  months,  and  the  aggregate 
of  their  capital  overdrafts  is  now  ;^,"4,8o2,2i5.  This 
is  not  wholesome  finance.  One  prominent  consequence 
of  such  looseness  is  .seen  in  the  steady  eating  away 
of  nett  revenue  by  increased  prior  charges.  Thus  the 
fixed  charges  of  the  Caledonian  show  an  increaf*  of 
;^2,333  on  the  year,  those  of  the  North  British  of 
£2,&3T„  and  those  of  the  Glasgow  and  South-Western 
of  ;^37i.  Of  the  three  large  companies,  the  South- 
western came  out  Ijest  for  the  past  six  months.  It 
gained  most  in  nett  revenue,  and  saved  a  little  on  rts 
working  expenses,  but  it  all  amounts  to  nothing  when 
put  against  the  canker  of  an  open  capital  account,  with 
its  consumption  of  nett  re\'enue,  its  absorption  of 
trust  funds,  and  its  dependence  upon  banking  credits 
that  may  one  day  fail. 


The    Ralfways  and  Tramways  of  Hew 
South    Wales. 

New  South  Wales  as  a  State  or  Government  made  a 
profit  of  ^601,625  by  its  railways  and  tramways  in  the 
year  closed  June  30  last  after  paying  all  expenses  and 
interest  on  the  capital  sunk.  This  was  ;^33,458  more 
than  the  profit  for  the  previous  year,  and  the  detailed 
accounts  look  as  satisfactory  as  the  summary  of  nett 
results.  The  railways  carried  ^'6,042,502  gross,  and 
spent  ^3,691,061  in  doing  it ;  the  tramways'  income 
was  ^1,365,631  and  the  outgoings  ^1,143,949.  In  the 
one  case  the  revenue  was  £'556,490,  and  in  the 
other  /" 1 80,063  better.  A  portion  of  the  increased 
income  was  spent  upon  the  properties,  so  that 
the  ratio  of  expenses  to  receipts  was  61.09  PC 
cent,  compared  with  59.73  per  cent,  the  year  before 
on  the  railways  and  83.77  per  cent,  against  82.86  per 
cent,  on  the  tramways,  but  this  is  most  likely  proof  of  a 
wise  conservatism.  Were  the  surpluses,  after  paying 
interest,  too  large  the  electors  would  doubtless  be  stimu- 
lated to  demand  concessions  in  fares  and  freights,  which 
the  Government  *ould  be  hard  put  to  to  refuse.  As  it 
was  the  railways  gave  ^"553,998  as  surplus  aver  and 
above  all  charges,  in  spite  of  the  increase  of  ^414,052  in 
the  working  expenses,  atid  the  free  balance  contributed 
to  the  general  revenue  by  the  tramways  was  /,'47,627. 
This  was  after  paying  working  expenses  and  interest  as 
well  as  after  putting  aside  ;^45,ooo  towards  meeting  de- 
preciation of  the  Ultimo  Power  House  plant  and 
machinery  and  /"  10,000  to  the  msurance  fund. 

Profit  has  risen  year  by  year.  In  1888  the  nett 
income  of  the  tramways  was  equal  to  only  £1  19s.  7d. 
per  cent,  on  the  capital  spent,  in  1910  it  was  £^  los.  6d. 
per  cent.,  and  for  last  year  it  was  £^  los.  8d.  per  cent. 
In  like  manner  the  railways  which  yielded  only  £2  17s. 
per  cent,  in  i888  gave  £^  iis.  7d.  per  cent,  in  1909-10, 
and  £\  13s.  6d.  per  cent,  last  year.  Vet  labour  was 
placated  in  a  variety  of  directions  last  year  at  a  cost  of 
^186,881  added  to  the  wage  bill.  \  minimum  wage  of 
7s.  a  day  was  accorded  to  employees  of  21  years  of 
age  and  over ;  junior  members  of  the  salaried  stafT  were 
granted  a  minimum  salary  of  £\io  per  annum  ;  carters' 
w.-iges  were  raised  from  iis.  a  day  to  i;:s. :  and 
carpenters  and  joiners  now  get  i  is.  a  day  instead  of  los. 
Taken    separately,   the    gross  cost    of    each   of    these 
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increases  does  not  often  amount  to  much,  but  "  classifi- 
cation advances,"  "  merit  advances,"  and  advances,  &c., 
and  awards  of  wages  boards  now  cost  the  railways 
and  tramways  about  ^120,000  more  they  did  a  year  ago, 
the  7s.  a  day  minimum  wage  means  another  ^14,000, 
and  the  salaried  staff  minimum  ^"7,020,  all  in  addition  to 
the /" 1 20,000  just  mentioned.  Out  of  the  pay,  however, 
of  all  and  sundry  ij  per  cent,  is  deducted  as  contribution 
to  the  superannuation  fund  started  in  October  of  last 
year,  but  even  so  the  scale  of  pay  looks  high  enough  to 
be  burdensome.  That  it  is  not  is  surely  proof  that  a 
contented  staff  is  the  best  economiser  railway  managers 
can  have.  And  the  Chief  Commissioner  of  Railways 
and  Tramways,  Mr.  Johnson,  was  able  while  raising 
wages  to  lower  charges  at  a  cost  of  /"6o,ooo  to  goods  and 
live  stock,  and  of  ;^7o,ooo  to  passenger  revenue. 

Naturally  the  Government  of  the  colony  continues  to 
extend  and  improve  both  its  railway  and  its  tramway 
systems.  Old  and  bad  allignments  are  being  altered  for 
the  better,  trunk  lines  are  being  duplicated  and  tripli- 
cated, and  new  extensions  are  always  building.  Addi- 
tional rolling  stock  has  also  to  be  provided  for 
the  rapidly  expanding  traffic  in  both  passengers  and 
goods.  Last  year  accordingly  the  addition  to  the  capital 
cost  of  the  railways  was  ^2,046,546,*  bringing  the  total 
up  to  ^'50,971, 894.  This  for  3,761  miles  open  means  an 
average  cost  of  ;^i3,554  per  mile.  Only  118  miles  were 
added  to  the  system  last  year,  part  of  the  money  having 
gone  into  additions  and  improvements  to  existing  lines, 
and  ;^570,266  of  it  into  new  rolling  stock.  This  is  why 
the  per  mile  cost  of  the  system  is  ^^124  higher  than  it 
was  a  year  ago,  but  that  the  outlay  of  capital  has  on  the 
whole  been  upon  a  conservative  scale  would  seem  to  be 
demonstrated  by  the  fact  that  the  per  mile  cost  is  now 
only  ;^440  higher  than  it  was  in  1888.  On  the  tramways 
in  and  and  around  Sydney  £"5,121,586  of  interest  bearing 
capital  has  been  laid  out  up  t  o  J  une  30  last,  which  is£"452,789 
more  than  a  year  ago.  But  the  growth  of  the  business 
demands  the  money,  and  at  the  present  moment  large 
projects  seem  to  be  in  abeyance  the  execution  of  which 
must  add  security  to  the  burden  of  capital.  It  is  a  pity 
effective  provision  cannot  be  made  for  the  gradual 
redemption  of  both  the  railway  and  the  tramway  capital. 
Altogether  over  ^56,000,000  of  the  debt  of  New  South 
Wales  is  now  represented  by  these  prosperous  under- 
takings, and  the  tramways  alone  have  cost  almost 
£"27,000  per  mile,  a  figure  constantly  being  added  to. 
One  of  these  days  a  restless  democracy  may  cast  envious 
eyes  upon  both  undertakings  and  make  ominous  remarks 
about  the  evils  of  alien  ownership.  But  just  now 
all  is  prosperous  and  the  management  plainly  excellent. 

A  few  statistics  of  traffic  may  be  added.  In  the  year 
the  tramways  carried  230,276,000  passengers  without 
serious  accident  or  hurt  of  any  kind,  and  the  earnings 
per  passenger  averaged  2jd.  after  paymg  working 
expenses.  On  the  railways  60,920,000  passengers  were 
carried,  an  increase  of  9,029,000  on  the  total  for  the  pre- 
ceding year,  and  the  weight  of  goods  and  live  stock,  &c., 
conveyed  was  10,376,000  tons,  or  1,983,000!  tons  more 
than  in  1909-10.  The  average  receipts  per  passenger 
per  mile  on  suburban  lines  came  to  0.53d.,  which 
waso.i5d.  more  than  in  the  previous  year,  although  the 
average  journey  was  only  6.81  miles  against  6.79  in 
1909-10.  On  country  lines  the  average  distance  travelled 
was  79  miles,  first  and  second  class  together,  and  the 
average  receipts  per  mile  o.65d.  On  goods  traffic  of  all 
descriptions  the  average  earnings  per  ton  per  mile  were 
o.9id.,  but  terminal  charges  are  excluded  from  the 
reckoning.  Out  of  the  total  length  of  railway  open  1,510 
miles  did  not  earn  enough  by  £"305,082  last  year  to  meet 
working  expenses  and  interest  on  the  capital  sunk,  but 
this  is  better  than  in  the  previous  year  so  far  as  mileage 
goes,  for  then  1,648  miles  were  short. 

*  Mr.  Johnson  says  ;f  1,946,546,  but  we  take  the  difference 
between  last  year's  total  and  this. 

t  Again  these  are  the  figures  deducible  from  the  tables,  and 
differ  slightly  from  those  in  the  text  of  the  report. 


The     Week's     Hints. 


The  Standard  Bank  of  South  Africa  Ltd.  has  opened  an  agency 
at  Delmas,  Transvaal,  18  miles  by  road  from  Springs. 


If  we  could  be  sure  that  no  shattering  catastrophe  to 
credit  was  at  hand  on  any  great  money  market  then 
the  time  would  have  come  to  buy.  It  is  just  the  ddffi- 
culty  of  measuring  probabilities  in  this  respect  which 
keeps  the  mind  in  doubt,  but,  upon  the  whole,  we  in- 
cline to  the  opinion  that  the  buying  days  are  at  hand, 
if  not  with  us  now.  Were  there  only  barrack  room- 
generated  war  scares  to  be  thought  about  wc  might 
tumble  over  each  other  to  pick  up  things  and  run  no 
appreciable  danger  of  coming  to  hurt.  Unfortunately 
the  causes  of  the  writhings  and  slumps  of  markets 
really  lie  for  the  most  part  outside  the  sphere  of  the 
warmonger.  The  world  is  at  once  larger  and  smaller 
than  of  yore ;  larger  in  that  there  are  many  more 
centres  of  credit-wielding  activity,  and  therefore  of 
disturbances,  to  take  note  of  than  there  used  to  be ; 
smaller  because  these  various  markets  with  their  in- 
finity of  interests  are  now  much  more  intimately  bound 
together  than  formerly.  If  one  is  hurt  the  injury  is  felt 
throughout  the  world,  from  Tokio  to  New  \'ork,  and 
felt  at  once.  In  our  young  days  we  remember  that 
a  panic  once  happened  in  Vienna,  and,  to  Western 
Europe's  astonishment,  its  repercussion  was  felt  here 
and  in  Paris,  revealing  a  good  deal  of  weakness.  It 
was  an  event  that  caused  people  wonderingly  to  ex- 
claim, "Who  would  have  thought  that  any  bank- 
ruptcy in  Vienna  could  have  affected  us."  Nowadays 
it  is  not  Vienna,  or  Paris,  or  Amsterdam,  or  New  York 
the  dealer  in,  and  user  of,  credit  has  to  think  about,  but 
Berlin  and  even  Petersburg  in  the  north,  Rome 
and  Madrid  in  the  south,  and  Brussels  just  over  the 
water.  Should  the  web  of  credit  which  enmeshes  the 
world  rend  at  any  of  these  places  the  whole  balloon 
might  be  in  danger  of  collapse. 

It  is  impossible  for  us  to  examine  here  and  now  the 
causes  that  have  been  at  work  to  produce  misery  and 
malaise  in  all  stock  markets,  but  in  a  general  way  it 
may  be  said  that  the  present  state  of  semi-collapse  is 
the  direct  product  of  previous  over-indulgencp .  All 
markets  are  much  overloaded,  and  the  question  is  : 
Will  they  all  be  able  to  throw-  off  their  over-burdens 
without  a  violent  crisis  and  breakdown  ?  As  far  as  we 
can  sec  London  will  be  able  to  digest  her  surfeit,  and, 
probably  enough,  Paris  also,  but  we  cannot  be  so  sure 
of  Berlin,  or  of  New  York,  or  of  Vienna.  Therefore 
people  who  now  make  up  their  minds  to  come  in  and 
buy  should  act  with  prudence  and  avoid  over-commit- 
ments in  even  the  most  tempting-looking  securities.  If 
the  object  is  to  average  so  as  to  get  the  sooner  out  of 
a  speculative  position  on  a  rally  of  markets,  it  will  be 
safe  never  to  buy  at  one  time  more  than  half  what 
you  think  you  could  afford  to  buy.  Keep  the  rest  for 
other  chances  and  just  in  case  credit  should  become 
altogether  paralysed  for  a  season  at  some  point. 

Of  investments  to  mention  this  week  there  is  again 
a  lack,  just  because  the  probability  of  dearer  money 
between  now  and  January  increases  the  likelihood  that 
prices  may  go  further  down  for  the  very  best  classes 
of  securities.  Those,  however,  who  still  believe  in  the 
Old  Country,  and  want  a  home  4  per  cent,  investment, 
might  do  worse  than  buy  Glasgow  and  South-Western 
3  per  cent,  preference  stock  if  it  can  be  got  at  or  near 
76  cum.  dividend.  It  will  g'ive  4  per  cent,  good  at  the 
figure,  and  there  is  over  ;^6,c)oo,ooo  in  ordinary  stock 
behind  it  on  which  a  dividend  at  the  rate  of  4I  per  cent, 
is  to  be  paid  for  the  past  half-year. 

An  esteemed  correspondent  writes  to  us  as  follows 
with  reference  to  last  week's  notes  on  Egyptian  securi- 
ties, and  we  gladly  pass  his  hint  on  : — "  You  do  not 
mention  Egyptian  Markets,  whose  record  is  a  good 
one,  and  at  255.  6d.  the  £1  shares  return  about  6J 
per  cent.,  having  received  SJ  per  cent,  last  year. 
This  year  the  receipts  are  ;£^6,ooo  up  to  date — i.e.,  from 
January  i,  equal  to  another  3I  per  cent,  on  the  capital. 
.1  understand  that  the  Government  has  forbidden  the 
hole-in-the-corner  cattle  markets  which  used  to  worry 
the  company,  and  it  now  has  a  practical  monopoly. 
I  think  with  you  that  Delta  Light  Rail  Prefs  are 
worth  attention.     They  paid  3I  per  cent,  for  last  year 
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and  have  an  increase  of  ;^i4,ooo  since  April  i,  191 1, 
and  to  pay  the  full  ^^  per  cent,  only  requires  a  further 
;^'5,ooo  odd.     Alexandria  Waterworks  are  Ai." 

From  another  quarter,  from  our  French  banker 
friend,  we  also  pass  on  a  hint  which  may  be  useful 
to  many.  The  ordinary  stock  of  the  Buenos  Ayres 
Western  Railway  is  quoted  at  131,  and  the  4  per  cent. 
;^io  exitcnsion  shares  which  will  be  merged  in  the 
ordinary  stock  in  1913  can  be  bought  at  iij  or  11^  or, 
say,  118  per  cent.  An  exchang^e  would  mean  a  gzin  of 
12  per  cent,  on  the  capital  and  a  loss  of  about  6  per 
cent,  on  account  of  two  years'  dividend,  but  between 
now  and  1913  it  is  probable  enough  that  the  stock  of 
the  company  may  rise,  as  it  earns  more  than  the  7  per 
cent,  dividend  it  pa^s  even  in  the  worst  years. 


4'3 


British  Textile  IVIachinery  at  the 
Roubaix  Exhibition. 

France,  in  spite  of  her  tariff  duties,  is  one  of  our  best 
customers  for  textile  machinery,  and  we  are  glad  to  be 
able  to  say  that,  judging  from  the  British  exhibits  at 
the  Exhibition  of  the  north  of  rVaflce,  our  engineers  are 
very  much  alive  to  that  fact.  The  importance  of  this 
branch  of  engineering  is  perhaps  not  so  much  appre- 
ciated outside  of  Lancashire  as  it  ought  to  be.  It  is  not 
only  one  of  the  very  highest  developments  of  mechanical 
construction  in  which  high  wages  are  paid  to  skilled 
labour,  but  is  also  equal  in  size  to  the  whole  of  our 
electrical  output,  or,  again,  to  the  total  value  of  other 
machines  and  their  parts,  not  electrical,  produced  in  this 
country.  At  Koubaix  there  is  gathered  together  what 
the  experts  describe  as  one  of  the  finest  collections 
of  textile  machinery  ever  seen  under  one  roof. 
Two  characteristics  of  this  collection  have  impressed 
us :  First,  the  predominance  of  electrical  apparatus, 
and  second,  the  rapidly  growing  use  of  automatic 
looms  and  other  labour-saving  devices.  A  strik- 
ing example  of  the  first  of  these  characteristics 
is  the  two  new  machines  of  Baudst  et  Cie.  of 
Tourcoing,  one  called  the  Dessuinteuse-Degraisseuse 
and  the  other  the  Expinneuse-Degraisseuse.  Both  are 
designed  for  the  washing  of  wool  and  of  wool  fabrics  by 
electrolytic  means,  by  which  the  natural  insoluble  fats 
of  the  wool  are  mechanically  combined  with  the  salts  of 
potassium  extracted  Irom  the  soluble  fats  to  form  a 
natural  soap  for  washing  the  fibres.  When  the  tissues 
are  put  through  the  five  tanks  of  the  second  machine 
they  are  immediately  ready  to  be  treated  by  the  dyer, 
one  operation  thereby  taking  the  place  of  many,  and 
two  workmen  the  place  of  half-a-dozen.  Nothmg  more 
ingenious  could  have  been  invented.  It  is,  indeed, 
natural  that  in  a  great  textile  district  such  as  is 
found  in  the  circle  round  Courtrai,  Tournai,  Lens, 
Lille,  Roubaix,  and  Tourcoing,  phalanxes  of  French 
investigators  and  investors  should  be  found  working  in 
association  with  the  textile  manufacturers.  The  British 
exhibits,  however,  easily  dominate  the  machinery  hall. 
All  these  come  from  the  industrial  hives  of  the  North, 
and  are  admitted  by  the  Frenchmen  themselves  to  be 
pre-eminent.  Thus  we  read  in  the  French  technical 
journals  of  the  "  exhibition  of  several  English  makes  .  . 
installed  in  stands  as  extensive  as  their  reputation.  .  . 
We  willingly  admit  that  the  quality  answers  to  the  quan- 
tity, and  the  English  construction  is  still  in  the  first 
rank."  The  number  of  the  I'rench  exhibits,  however, 
and  the  presence  of  these  huge  exhibits  from  Alsace  by 
German  firms  who  are  evidently  making  a  heavy  bid  for 
the  French  market,  warn  us  that  no  negligence  on  our 
part  can  be  permitted  to  make  our  competition  less 
effective  than  it  is.  A  tarilT  on  our  materials  of  con- 
struction would  immediately  place  us  on  a  par  with 
these  foreign  machinists,  who  would  then  have  the 
advantage  of  proximity  or  easy  transport. 


Mexican  Light  and  Power  Company. — Nett  earnings  for  August 
were  $453,447,  increase  »58.157.  aggregate  from  January  1. 
»2,928,778,  increase  $210,185. 

Pachuca  Light  and  Power. — Nett  earnings  for  August  $103,215, 
increase  $43,279,  aggregate  from  January  I  $483,439.  increase 
$210,185. 


American  Business  Notes. 


A  Wall  Street  reporter  says  that  the  Lusitania  took  the 
largest  value  of  securities  from  Europe  to  New  York 
"  of  any  ship  for  years  "  in  her  last  voyage.  If  that 
be  so  the  probability  of  early  withdrawals  of  gold  for 
shipment  to  the  States  is  reduced,  because  these  securi- 
ties will  not  come  back  again  soon,  and  will  have  to  be 
paid  for  out  of  the  proceeds  of  the  grain  and  cotton 
harvests.  One  cause  of  nervousness  would  therefore 
seem  to  be  removed  from  the  London  money  market  for 
the  present.  It  has  plenty  of  others ;  but  let  us  at  least 
be  thankful  that  the  "  gold  out  to  New  York  "  bugbear 
has  been  for  the  present  laid.  And  the  money  market 
position  in  New  York  continues  to  reassure,  in  spite  .  f 
small  bank  and  trust  failures — the  bank  in  Cincinnati 
and  the  trust  in  Philadelphia.  Loans  and  advances  are 
up  on  the  week  only  ;^59i,ooo  for  the  entire  array  of 
New  York  credit  fabricators — ;^20i,ooo  up  on  the 
clearing  bank  and  trust  average,  and  ;^39o,ooo  up  in 
the  case  of  the  State  banks  and  outside  trusts.  At  the 
same  time,  cash  still  inclines  to  trickle  back  to  the  centre 
of  credit.  On  the  average  the  Clearing  House  banks, 
&c. ,  lost  ;^ioi,40o  in  specie,  but  gained  ;^372,ooo  in 
greenbacks,  and  on  the  week-end  show  specie  was  up 
;^4oo,ooo  and  greenbacks  ;^235,ooo,  so  that  the  posi- 
tion for  the  whole  market  was  then  ^vS39,ooo  better  in 
the  matter  of  reserves,  notwithstanding  a  reduction  of 
;^'96,ooo  in  the  reserve  of  the  outside  concerns.  The 
surplus  reserve  of  the  clearing  banks  and  trust  was, 
moreover,  ;^4, 668,000  on  the  week's  averages  and 
^5,040,000  by  week-end  measurement,  an  amount 
which  looks  ample  for  all  discernible  contingencies. 

Though  this  is  so  with  the  money  market,  Wall 
Street  is  not  comfortable  in  its  mind.  Almost  daily 
the  scribes  at  the  western  end  of  the  cables  inform 
Europe  that  the  liquidation  is  over,  and  predict  a  brisk 
recovery  in  Stock  Exchange  prices,  and  every  other  day 
the  assertion  and  prophecy  are  belied  by  events.  Wall 
Street  does  not  show  strength,  liquidations  are  not  over, 
and  prices  are  never  more  treacherous  than  when  they 
seem  as  stiff  as  a  foundry  poker.  Why  this  lathyness? 
Over  commitments  probably  lie  at  the  root  of  it.  One 
big  international  house  is  reported  to  have  been  helped 
last  week,  and  "  help  "  in  such  cases  means  that  other 
houses  have  had  to  take  up  bales  of  securities  they  do 
not  want,  and  make  haste  to  sell.  More  of  these  secu- 
rities arc  going  back  from  Europe  than  is  convenient, 
and  they  have  to  be  paid  for.  Add  to  this  the  usual 
autumn  demands  from  the  interior  for  crop  moving 
currency,  the  absence  of  good  markets  abroad  for  much 
of  the  goods  the  States  has  to  sell,  and  of  any  sort  of 
market  for  paper  securities  new  and  old,  as  well  as  the 
threatened  troubles  with  labour  and  the  ever-present 
menace  of  the  politician  anxious  about  the  continuance 
of  his  salary,  and  troublesome  facts  enough  are  seen 
to  be  available  on  the  side  of  the  bears.  Wall  Street, 
too,  was  less  confident  about  the  prospects  of  reciprocity 
at  the  beginning  of  this  week  than  it  was  in  the  earlier 
days  of  the  word  war  in  Canada. 

Another  tale  of  woe.  Those  mean,  grasping,  selfish, 
greedy  upsetting  servants  of  railways  in  the  United 
States  have  brought  about  a  reduction  in  the  nett 
income  of  the  Norfolk  and  Western  Railway  for  its  year 
ended  June  30  last.  The  gross  income  was  actually 
up  $494,000  on  top  of  an  increase  of  $5,737,000  in  the 
preceding  year,  in  spite  of  the  subsidence  of  the  in- 
dustrial "boom,"  but  the  increase  did  no  good  to 
stockholders  save  in  the  way  of  reducing  their  loss,  for 
working  expenses  rose  no  less  than  $1,912,000.  Conse- 
quently the  nett  income  receded  $1,418,000,  and  the 
surplus  left  after  giving  the  common  stock  a  5  per 
cent,  dividend  for  the  second  year  in  succession,  as 
against  4  per  cent,  for  1908-g  and  4^  per  cent,  for 
1907-8,  was  only  $576,000.  A  year  ago  it  was 
$1,117,000.  Do  you  not  see  immediate  ruin?  The 
New  York  Commercial  Chronicle  does,  and  it  knows 
more  things  than  one.  Wages  must  come  down  or  the 
railways  must  be  allowed  to  raise  their  already  high  and 
in  many  instances  excessive  charges.  That  is  the 
formula,  but  there  is  no  direct  evidence  in  the  Norfolk 
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company's  figures  that  wages  played  any  sensible  part 
in  the  bulging  of  working  costs  last  year.      Let  us  look. 

Gross  receipts  on  the  2,004  miles  worked  last  fiscal 
year  were  $35,558,000,  of  which  working  expenses  took 
$22,958,000  exclusive  of  taxes,  or  $1,912,000  more  than 
in  the  previous  year  as  already  said.  Of  the  increase 
$577,000  is  ascribed  to  maintenance  of  way,  $687,000 
to'maintenance  of  equipment,  and  $603,000  to  cost  of 
working  the  traflfic.  In  the  last-mentioned  item  alone 
do  we  find  distinct  evidence  that  the  wages  bill  has  gone 
up,  but  in  spite  of  the  aggregate  increase  in  expenses 
:ind  of  $200,000  more  paid  in  taxes,  the  nett  income 
of  the  company  was  $1,012,000  more  than  in  1908-9  and- 
$2,484,000  more  than  in  the  year  before  that.  Prior 
charges,  it  should  be  noted,  have  likewise  expanded. 
Every  interest  and  deficiency  charge  included  the  debt 
of  the  company  cost  $21,000  more  last  year  than  for 
1909-10,  and  compared  with  1907-8  the  increase  is 
$458,000.  An  increase  of  $205,000  was  demanded  by 
the  5  per  cent,  dividend  paid  for  1910-1 1  on  the  common 
.stock,  but  the  "  betterment  fund  "  got  only  $2,597,000 
against  $3,574,000  the  previous  year.  Last  year's 
assignment,  however,  was  $866,000  higher  than  the 
1908-9  one  and  $1,237,000  above  that  for  1907-8;  so  the 
company  is  a  very  long  way  from  being  ruined. 

Mr.  Barrett,  chairman  of  the  Farmers'  Union,  states 
that  he  has  made  an  arrangement  with  a  Franco-Eng- 
lish syndicate  for  the  loan  of  75  million  dollars  to  finance 
the  present  cotton  crop.  The  syndicate  \jill  lend  the 
rnoney  on  the  guarantee  of  the  cotton  stored  in  all  the 
warehouses  of  the  United  States  ^t  a  rate  of  6  f>er  cent. 
-Apparently  the  Liverpool  committee  and  the  bankers 
on  this  side  have  been  l>eaten  by  New  Orleans  and  the 
cotton  interests  in  the  Southern  States  over  the 
guarantee  against  fraud  question,  and  the  no-system 
in  vogue  on  the  railways  will  go  on  as  before.  Perhaps 
F^urope  asked  too  much,  but  is  not  reassuring  that 
railways  should  escape  all  consequences  of  mal- 
feasances by  their  agents. 

L 

Continental    Memoranda. 

Morocco  is  still  with  us.  .V  lot  of  bargaining  may  have 
to  be  done  yet  before  F"rance  secures  "  a  free  hand  " 
to  embarrass  her  finances  worse  than  ever  by  it  .'n 
Morocco  and  Germany  bluffs  herself  into  possession  of 
a  great  waste  of  territory  in  the  interior  of  the  Conti- 
nent which  will  prove  as  "  unsuitable  for  a  German  10 
die  in  "  as  any  other  of  her  overseas  pos.sessions.  We 
see  that  M.  Paul  Leroy-Bcaulieu,  the  able  but  hard  and 
fuliginous  French  political  economist,  has  been  letting 
himself  go  in  savage  style  against  the  transaction.  To 
his  eye  the  transfer  of  great  stretches  of  African  desert, 
where  the  scum  of  the  earth  gathers,  and  which  is  a 
constant  source  of  expense  to  France — expense  the 
Republic  can  in  no  way  afford — is  the  handing  over  of 
"  an  empire  won  in  blood  and  sacrifice  "  to  the 
hereditary  foe.  This  sort  of  balderdash  ought  to  be 
beneath  a  man  of  M.  Paul  Leroy-Beaulieu's  capacity. 
France  will  be  well  rid  of  the  territory.  But  that  her 
Government,  which  spends  ;£,"37,400,ooo  on  her  army, 
and  nearly  ^^^17, 000, 000  on  her  navy,  should  hand  over 
500,000  to  600,000  square  kilometres  of  territory,  the 
possession  of  which  she  owes  to  land  stealers  in  uni- 
form and  explorers  in  tatters — no,  no,  "to  the  courage 
of  her  explorers  and  soldiers,"  without  first  fighting  to 
the  last  gasp  to  retain  it — is  the  greatest  humiliation 
that  France  has  suffered  for  centuries,  in  this  writer's 
opinion.  Bosh,  M.  Beaulieu,  pernicious  bosh  !  France 
has  spent  so  much  on  her  army  and  navy,  and  on  acquisi- 
tions similar  to  this  in  various  parts  of  the  world,  that 
she  cannot  now  afford  to  fight  to  keep  them,  and  would 
be  happier  and  richer  had  she  much  less  land  to  take 
care  of.  Could  her  politicians  contrive  to  slip  out  of 
Morocco  and  let  the  Germans  in  there  al.so,  it  might  be 
the  best  "revenge"  for  Sedan  imaginable.  Both 
empires  seem  now  destined  to  fulfil,  and  to  fulfil  swiftly, 
the  "  awful  example  "  mission  common  to  all  empires 
in  all  generations,  but  France  may,  at  least,  delay  the 
end  by  shedding  off  profitless  foreign  possessions. 

There  will  be  no  big  war  between  France  and  Ger- 
many,  as  we  have  throughout  insisted,  and  publicists 


like  M.  Paul  Leroy-Beaulicu  ought  to  know  why  there 
can  be  none  as  well  as  we  do.  Just  look  what  the  mere 
fear  that  war  was  a  possibility  has  done  to  disturb 
money  and  stock  markets, to  fill  the  world  with  stories  of 
an  imminent  smash  up  among  German  banks,  to  cause 
the  under-dog  masses  to  raise  head  and  hand  again.>t 
their  oppressors,  or  against  the  circumstances  of  life 
into  the  midst  of  vvhiih,  as  into  an  iron-walled  dungeon, 
impervious  to  light  and  hope,  the  modern  war-monger 
and  furnisher,  the  modern  exploiters  of  labour,  the 
modern  mortgagor  of  human  energy  and  labour-created 
resources,  have  compressed  them.  A  war  between 
Germany  and  Fran<-e  just  now  would  obviously  give 
both  countries  into  the  hands  of  the  Robespierres  and 
Couthons,  the  Marats  and  Talliens  of  a  new  revolu- 
tion. Given  a  hard  winter,  and  the  Governments  of  both 
countries  may,  as  it  is,  need  all  their  resources  to  stave 
off  domestic  revolution.  But  it  seems  that  "  a  celebrated 
German  professor  "  has  said  that  "  the  people  who  allow 
an  acre  to  be  taken  away  without  due  reason  will  soon 
find  everything  disappear,  and  will  cease  to  exist  as  a 
State."  M.  Beaulieu  thinks  so,  too,  and  that  it  is  all 
up  with  France,  because  the  Government  of  the  Republic 
has  the  courage  to  abandon  land  of  no  use  to  it,  and 
which  is  no  more  "  the  sacred  soil  of  France  "  than 
Mexico,  of  unsweetened  memory.  It  is  time  to  have 
done  with  this  plague  of  puerilities  and  think  of  more 
serious  things. 

Surely  the  uprising  of  the  people  against  the  high 
and  heightening  cost  of  living  is  of  greater  moment  to 
old  Europe  than  the  schemes  of  all  the  loan-mongers 
and  mine-prospectors  who  have  swarmed  into  North 
Africa.  It  is  everywhere  the  same.  "  Life  has  be- 
come too  hard  for  us,"  the  Juggernaut-flattened 
masses  cry  ;  "  you  who  rule  must  ameliorate  our  condi- 
tion." "  Give  us  untaxed  bread  and  meat,"  they  cry, 
and  the  Governments,  mainly  by  reason  of  their  sub- 
servience to  the  ever-growing  demands  of  modern 
militarism,  with  its  debt-piling  and  limitless  rapacities, 
are  powerless  to  make  effective  answer  to  the  appeal. 
They  present  a  spectacle  of  impotence  in  face,  of  a 
great  crisis  that  is  to  us  more  ominous  of  an  approach- 
ing upheaval  and  upset  than  any  other  incident  of  the 
day.  What  it  is  going  to  end  in  we  dare  not  attempt 
to  guess,  but  we  are  certain  that  great  changes  im- 
pend, and  that  capital  is  as  profoundly  interested  in 
these  changes  as  labour,  what  genuine  capital  is  left. 
Much  of  what  we  now  call  capital  is  only  credit  which 
has  taken  the  place  of  capital  that  has  been  devoured — 
lost  for  ever ;  but  the  interests  of  peace  are  infinite,  and 
the  possessions  that  remain  to  us  are  worth  conserving. 
If  they  are  to  be  kept  the  hungry  must  be  fed  and  con- 
tentment be  made  to  take  the  place  of  envy  and  despair 
in  the  minds  of  the  multitudes  by  whom  new  wealth  is 
ever  being  created  to  take  the  place  of  what  is  spent  and 
gone.  This  last  week  ominous  disturbances  of  the  peace 
have  occurred  in  Vienna,  and  the  wonder  is  the  revolt 
there  did  not  take  place  long  ago.  Professor  Kobtsch 
has  been  investigating  the  subject  of  food  prices  in 
Austria,  and  has  found  that  for  rye  bread,  mixed 
bread,  bacon  and  lard,  40  per  cent,  more  was  paid  in 
1909  than  in  1900,  that  vegetables  are  50  per  cent, 
dearer,  and  that  the  average  wage  has  risen  only  21 
per  cent.  .Another  economist.  Dr.  Bihavi,  has  found 
that  in  Hungary  necessities  of  life  have  gone  up  34  to 
39  per  cent,  in  price,  while  wages  are  only  10  per  cent, 
up.  In  the  towns  rents  have  nearly  doubled.  Between 
1893  and  1909  in  Switzerland  wages  have  risen  20  to  25 
per  cent.,  and  necessities  between  30  and  35  per  cent., 
and  in  Italy,  France  and  Belgium  the  divergences  are 
still  greater.  Speaking  of  Vienna  more  particularly,  it  is 
asserted  that  rents  there  have  gone  up  from  128  kr.  per 
head  in  1900  to  140  kr.  in  1909,  and  horse  flesh  is  from 
15  to  30  per  cent,  dearer.  Whatever  the  cause — short 
harvests,  the  changing  habits  of  the  people,  the  more 
rapid  growth  of  population,  the  abundance  and  conse- 
quent depreciation  of  gold,  or  the  increasing  effective- 
ness of  capitalist  control  over  production  and  distribu- 
tion, or  any  or  all  of  these  causes  together — the  disease 
is  universal,  and  so  far  from  giving  indications  of  abate- 
ment   rather    increases  in    virulence    with    every   year 
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that  slips  by.  A  remedy  will  have  to  be  found  other 
than  repression  of  disorder  by  armed  force.  The  man 
with  the  gun  dreams  of  a  slauj^hter,  grim  and  great  as 
his  remedy,  but  should  he  insist  too  much  democracies 
will  bid  him  begone.  A  little  while  and  he  must  go  in 
any  case,  but  will  he  disappear  in  time  to  save  us  from 
the  loss  of  our  capital?  In  the  Berlin  Bourse  panic 
which  threatened  for  an  hour  or  two  to  bring  the  credit 
structure  of  Germany  down  like  a  capsized  aeroplane, 
the  Government  is  said  to  have  bought  over 
;£^io,ooo,ooo  of  its  own  stocks  to  help  the  market. 
No  Government  could  help  any  market  did  the  pro- 
fessional slayer  have  his  way  and  begin  his  wholesale 
butchery. 

In  Spain  the  aspect  of  affairs  is  revolutionary.  All 
over  the  country  the  towns  arc  more  or  less  in  the  hands 
ot"  strikers,  and  th«  Government  has  proclaimed  univer- 
sal martial  law,  i.e.,  has  suspended  all  law.  Governors 
of  provinces  have  been  ordered  to  take  vigorous  steps 
to  maintain  order,  but  it  was  not  thought  that  ihi 
general  strike  ordered  would  take  place,  and  King 
Alphonso  may  remain  a  little  longer  King  of  Spain. 
But  the  Commune  has  been  proclaimed  at  two  places 
in  Valentia,  and  outrages,  burnings,  bridge  smashings, 
and  lootings  are  occurring  in  many  parts  of  the  land. 
But  "  labour  "  is  too  feeble,  too  ignorant,  too  disjointed 
in  interests  to  do  much  more  yet  in  Spain  than  riot 
spasmodically,  and  pass  preliminary  resolutions.  It 
is  only  as  an  indication  of  what  may  come  later,  and 
as  a  demonstration  of  the  universality  of  the  short-of- 
food  complaint,  that  events  there  are  as  yet  signifi- 
cant. 

Much  political  scare  capital  has  'been  made  of  the 
withdrawal  of  French  money  from  Germany,  and  some 
of  the  stories  implied  embarrassment  to  more  than  one 
German  bank  as  the  consequence,  the  Deutsche  Bank  in 
particular  being  pointed  at.  It  flatly  denied  that  it  had 
any  money  taken  from  it  by  French  bankers  or  any 
other,  for  the  simple  reason  that  it  was  in  credit,  not 
in  debit,  abroad — a  lender,  not  a  borrower,  when  the 
crisis  supervened.  French  bankers,  however,  have  been 
pulling  money  in  from  all  markets,  for  the  simple  reason 
that  they  want  money  to  pay  for  corn  imports,  as  we 
have  often  explained,  and  to  finance  over-commitments 
in  unplaced  new  issues,  Argentine  and  Brazilirm  in 
particular.  Politics  have  little  or  nothing  to  do  with 
this  movement,  except  in  that  war  scares  put  a  sudden 
end  to  public  demand  for  all  securities,  new  or  old. 
The  fact  that  banking  credit  is  unusually  dear  in  Paris 
rather  points  to  embarrassed  money  markets  every- 
where this  coming  winter. 

The  Hamburg-American  Line  has  14  new  steamers 
in  the  slips,  two  of  which,  the  Imperaior  and  the 
Europa,  of  50,000  tons  each,  are  for  the  United  States 
service.  Including  several  freight  steamers,  the  Ham- 
burg-American fleet's  tonnage  will  be  increased  by 
155,000  tons.  Two  of  the  new  vessels,  one  of  4,700 
and  one  of  5,500  tons,  arc  to  be  run  by  oil  engines.  If 
these  prove  satisfactory  the  company  will  give  prefer- 
ence to  oil  fuel  on  all  new^  boats.  The  Hamburg-South 
American  Line  is  having  three  steamers  built,  of  12,000 
tons  each,  to  carry  passengers  as  well  as  cargo. 

Le  Bulletin  des  Holies  estimates  the  191 1  French 
wheat  crop  at  115,607,000  hectolitres,  on  a  surface  of 
6,331,000  hectares,  or  an  average  yield  per  hectar  of 
18.26  hectolitres  per  hectare.  With  the  stocks  in  hand 
on  August  I  and  the  probable  imports  from  Algeria 
and  Tunis,  the  total  resources  are  estimated  at 
98, 183,000  cwts.  As  the  normal  French  consumption  is 
95,035,000  cwts.  in  August,  1912,  there  should  be  a 
stock  in  hand  of  3,148,000  cwts.  The  same  paper 
estimates  the  other  cereal  crops  thus  : — Oats, 
112,800,000  hectolitres;  barley,  20,672,000  hectolitres; 
rye,  14,215,000  hectolitres. 

Current  high  prices  for  sugar  appear  to  be  due,  in 
part  at  least,  to  the  campaigning  of  a  daring  Chilian 
market  operator  named  Santa  Maria.  He  has  been 
buying  sugar  in  Paris,  London,  and  Hamburg  "  in  his 
well-known  systematic  manner,"  and  his  bull  talks  are 
helped  by  the  ignorance  prevailing  about  the  cane 
crop.      Europe's  shortage    of    beet    sugar   is  put    at 


1,250,000  tons,  and  stocks  are'down.  But  Russia  has 
a  large  crop,  and  may  get  permission  to  export  more 
than  the  200,000  tons  allowed  to  it  under  the  Brussels 
Convention.  Higher  prices  will  reduce  consumption 
also,  and  we  may  be  sure  that  there  will  be  no  sugar 
famine. 

The  Polish  Agricultural  Credit  Association  has  con- 
tracted with  a  Paris  banking  syndicate  to  introduce 
;^'8oo,ooo  to  ;^"goo,oC)0  in  4J  per  cent,  of  its  bonds  on 
the  Paris  Bourse,  under  sanction  of  the  Russian  Trea- 
sury. 

To  be  in  the  fashion  Italy  is  in  a  kind  of  ferment  over 
Tripoli,  and  the  Go\ernment  is  said  to  have  asked  the 
Turks  to  sell  their  rights  in  it  outright.  Prospects  of 
big  loans  to  "  develop  "  the  new  acquisition  arc 
already  being  discussed. 


Insurance    News. 


The  National  Insurance  Bill  is  roundly  condemned  by 
the  Manchester  Unity  of  Oddfellows  in  a  manifesto  just 
issued,  in  which  the  members  of  this,  the  strongest  and 
richest  society  in  this  country,  are  informed  that  they 
stand  to  lose  heavily  under  it.  It  is  not  easy  to  see 
how  Mr.  Lloyd  George  can  remove  the  antagonism  of 
the  Friendly  Societies,  and  the  difficulties  in  the  way 
of  the  measure  seem  to  increase  rather  than  diminish. 
The  directors  of  the  above  society  maintain  that  by 
insisting  upon  his  proposed  amendments  the  Chancellor 
of  the  Exchequer  will  be  taking  a  long  stride  towards 
the  ultimate  destruction  of  boni't  fide  friendly  societies, 
and  they  warn  their  members  that  they  must  resist  this 
at  all  costs.  The  opposition  of  the  medical  profession 
was  bought  off,  and  the  price  of  that  bargain  is  now 
seen  to  be  the  hostility  of  the  Friendly  Societies.  The 
opposition  to  the  Bill  is  not  confined  to  one  or  two 
societies ;  criticisms  of  equal  gravity  are  raised  by, 
among  others,  the  Hearts  of  Oak,  this  society  haying 
issued  an  emphatic  protest  against  several  provisions 
of  the  Bill  regarding  sickness  benefits  and  the  like. 
Early  next  month,  at  the  invitation  of  Mr.  Lloyd 
George,  representatives  of  the  National  Conference  of 
Friendly  Societies  will  meet  him  to  discuss  various 
points.  A  White  Paper  was  issued  on  Tuesday  con- 
taining a  statement  of  the  principal  amendments  which 
it  is  proposed  to  embody  in  the  Bill,  and  an  appendix 
containing  a  reprint  of  clauses  i  to  17  of  the  Bill,  as 
amended  in  Committee,  showing  the  alterations  which 
have  been  made  in  the  original  text.  More  than  a 
month  still  remains  before  Parliament  re-assembles  and 
resumes  discussion  of  the  Bill,  which  is  the  principal 
business  of  the  coming  Session,  and  on  every  side  the 
indications  are  clear  that  the  measure  will  not  be 
hurried. 

A  brief  cable  message  from  Berlin  states  that  a 
scheme  for  a  new  Mortgage  Insurance  Bank  will 
shortlv  be  laid  before  th^  Imperial  Board  of  Superin- 
tendence for  private  insurance.  The  object  is  insurance 
against  loss  on  a  mortgage  loan.  The  enterprise  will 
be  a  joint  stock  company,  with  a  preliminary  capital  of 
10  million  marks. 

The  report  of  the  Northern  Equitable  Insurance  Co. 
for  the  year  ended  July  31  shows  that  substantial  pro- 
gress has  been  made  during  the  year.  Nett  premiums 
in  all  departments  came  to  /ri45,842,  against  ;£^75,823 
for  the  previous  year,  the  total  income,  including 
interest,  being  ;£:  146,790,  against  £^^76.627.  Claim.s 
paid  and  outstanding  absorbed  ;£r82,438,  or  56.5  per 
cent,  of  the  premium  income ;  for  the  corresponding 
period  the  total  was  £27,3^7^  (36.1  per  cent.).  The  in- 
crease in  the  claims  ratio  is,  to  a  considerable  extent, 
due  to  the  directors  having  this  year  made  a  more 
liberal  allowance  for  outstanding  claims.  Management 
expenses  and  commission  at  :iJ.\7<(>T,3  i3--7_  P^^  c*"*-  •>' 
the  premium  income)  show  a  substantial  impro^•ement 
as  contrasted  with  the  ;{J'3i.737  (41.9  per  cent.)  for  the 
previous  12  months,  and  the  balance  at  credit  of  the 
revenue  account,  which  the  directors  propose  should  be 
carried  forward,  is  raised  from  £.2^,422  to  /^.3^>2ti-. 

Three  wealthy  Chinese,  who  are  credited  with  having 
the  support  of  their  Government,  are  at  present  in  San 
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Francisco  for  the  purpose  of  organising  a  life  insurance 
company  to  insure  the  lives  of  Chinese  residents  in  the 
United  States. 

Experienced  underwriters  state  that  never  before  has 
there  been  such  an  epidemic  of  fires  as  is  now  attacking 
steamers  and  their  cargoes  all  over  the  world.  Pre- 
sumably the  cause  is  chiefly  to  be  found  in  the  abnormal 
heat  of  the  summer  when  the  coals  were  being  laden, 
while  a  subsidiary  reason  may  lie  in  the  dislocation  of 
trade  caused  by  the  strikes  in  this  country,  and  the  con- 
sequent shipping  of  any  description  of  fuel  that  it  was 
possible  to  get  hold  of. 

A  new  schedule  of  liability  insurance  rates  for  Cali- 
fornia has  been  necessitated  b}'  the  passing  of  the  em- 
ployers' liability  law  during  the  last  session  of  the  Legis- 
lature. The  new  rates  take  effect  from  the  ist  inst. , 
and  show  a  substantial  increase  on  those  previously  ri 
force,  the  advance  in  some  cases  being  no  less  than 
400  per  cent.  In  spite  of  this,  insurance  experts  de- 
clare that  further  advances  may  be  necessary  under  this 
law,  as  the  new  rates  are  as  low  as  they  can  possibly  be 
made  with  any  profit  for  the  companies. 

A  summary  of  the  accounts  of  the  liquidator  of  the 
Law  Car  and  General  Insurance  Corporation  from  De- 
cember 20,  1910,  to  June  20  shows  that  the  total  nett 
receipts  were  ;^25,246,  of  which  ;^2i,752  realised  by 
the  sale  of  securities  was  the  principal  item.  A  sum  of 
;^20,ooo  was  absorbed  in  payments  to  execution  and 
other  secured  creditors,  the  nett  receipts  being  ;^5,246. 
The  cost  and  charges  of  the  liquidation  amounted  to 
;^2,3ii,  and  ^151  was  paid  to  preferential  creditors, 
leaving  a  balance  in  hand  of  J^2,']9id,. 


Rubber  and  Oil  Notes. 

Supplies  of  rubber  at  the  end-of-the-nionth  auction 
which  opened  on  Tuesday  amounted  to  442  tons,  or 
about  50  tons  less  than  at  the  mid-monthly  sale.  A 
good  many  transactions  have  been  carried  through 
privately  in  the  meantime  at  prices  well  above  the  recent 
average,  and  hopes  were  entertained  that  the  improve- 
ment would  be  m  lintained.  These  expectations  were 
realised  at  first,  as  there  was  good  general  competition 
for  all  kinds,  but  the  improvement  was  lost  later,  and 
closing  values  were  about  the  same  as  a  fortnight  ago. 
It  is  estimated  in  Mincing  Lane  that  the  total  quantity 
sold  during  the  month  was  about  1,000  tons,  with  a  value 
of  ;^55o,ooo,  while  for  the  current  year  the  sales  have 
aggregated  g,ooo  tons  for  ;^5, 500,000. 

The  United  Batang  Rubber  Estates  was  formed  in 
March,  1910,  when  it  made  a  public  issue  of  30,000 
shares,  out  of  which  ^13,250  went  to  the  vendor  in  cash, 
leaving  ;^i6,750  to  provide  for  working  expenses,  &c. 
This  sum  has  proved  insufficient  to  enable  the  directors 
to  adopt  the  process  of  thoroughly  clean  weedmg  the  old 
planted  area  and  at  the  same  time  proceed  with  the 
development  programme  laid  down  in  the  prospectus. 
Anticipations  that  further  capital  would  be  forthcoming 
from  shares  under  option  being  taken  up  were  not  realised 
ojving  to  market  conditions,  and  in  January  development 
work  had  to  be  stopped  entirely.  Since  the  close  of  the 
financial  year  on  March  31  considerable  difficulty  has 
been  met  with  in  providing  the  necessary  sums  for 
upkeep.  An  overdraft  of  about  ;^2,ooo  was  obtained 
from  the  bank,  and  the  managing  director  advanced 
;^i,250,  while  efforts  were  made  to  induce  the  option 
holders  to  take  up  some  of  their  shares.  These  met 
with  no  response,  and  when  the  bank  called  in  the  over- 
draft in  July  the  directors  were  forced  to  borrow  on  a  debt 
/"8,ooo  for  a  period  oF  seven  months,  of  which  ;^5,ooo 
has  been  taken  up.  It  is,  however,  necessary  that  the 
finances  of  the  company  should  be  put  on  a  more  per- 
manent footing,  and  tha  directors  ha"e  decided  to  create 
;^25,ooo  in  convertible  debentures.  Out  of  the  proceeds 
the  advance  will  have  to  be  repaid,  but  it  is  hoped  that 
the  funds  will  be  sufficient  to  bring  the  1,000  acres  now 
being  cultivated  into  bearing  together  with  a  further  250 
acres.  Although  no  crop  was  expected  last  year, 
1,352  lbs.  were  harvested  and  sold  at  a  gross  average  of 
4s.  8d.  per  lb.,  the  proceeds  being  credited  to  develop- 
ment   account.       For   the   current   year   an   output  of 


16,730  lbs.  was  expected,  but  owing  to  the  backward 
growth  of  the  trees  this  estimate  has  had  to  be  revised, 
and  the  directors  do  not  look  for  more  than  5,000  to 
7,000  lbs. 

The  managing  engineers  in  Australia  of  the  British- 
Australian  Oil  Company  cable  that  the  construction  of 
the  aerial  haulage  is  now  complete,  and  that  the  com- 
pany will  be  in  a  position  this  week  to  commence  to 
transport  shale  from  the  mine  to  the  crude  oil  works. 
Everything  is  in  readiness  to  commence  operations,  both 
there  and  at  the  refineries,  so  that  the  company  has 
completed  its  preparatory  work  some  months  before  the 
date  mentioned  in  the  prospectus. 

A  circular  issued  by  the  directors  of  the  California 
Amalgamated  Oil  Co.  states  that  circumstances  have 
arisen  which  render  it  necessary  that  certain  of  the 
leases  owned  should  be  developed  more  rapidly  than  was 
intended.  The  Standard  Oil  Co.  has  brought  in  a  gusher 
well  producing  from  3,000  to  5,000  barrels  per  day  on  a 
section  adjoining  one  belonging  to  this  company,  and  it 
was,  therefore,  considered  advisable  to  commence  work 
immediately  on  this  particular  lease.  On  a  second 
section  drilling  was  commenced  in  July,  but  was  delayed 
by  the  difficulty  of  obtaining  an  adequate  water  supply, 
so  the*  general  manager  decided  to  lay  a  4-inch  water- 
line  from  another  section,  which  would  not  only  meet 
the  company's  own  requirements  but  enable  it  to  sell  to 
other  properties  which  are  badly  in  need  of  waten 
The  pipe-line  will  cost  about  £^3,000,  and  it  is  esti- 
mated will  give  a  profit  of  ^'25  per  day.  All 
this  work  means  more  capital,  so  the  directors 
propose  to  offer  14,000  of  the  38,745  £\  shares 
in  reserve  to  the  shareholders  rateably  according  to  their 
holdings.  The  difficulty  is  that  the  shares  must  be 
issued  at  par,  while  the  existing  shares  stand  at  a-  big 
discount,  so  subscribers  are  to  be  given  a  cash  commis- 
sion of  22J  per  cent.,  or  4s.  6d.  per  share,  and  a  call  for 
two  years  on  one  other  share  at  22s.  6d.  each.  Even 
with  this  "rebate,  however,  the  price  is  well  above  the 
current  quotation,  and  the  offer  does  not  seem  particu- 
larly attractive.  The  issue  has  been  underwritten  on 
these  terms  for  an  overriding  commission  of  7.\  per 
cent.,  or  6d.  per  share,  so  that  they  are  really  being 
issued  at  a  discount  of  25  per  cent.  Particulars  of 
progress  cabled  over  show  that  the  company  has  at 
present  only  one  producing  well,  from  which  about 
8,500  barrels  per  month  is  being  obtained.  Two  other 
wells  are  down  1,700  ft.  and  2,125  ft.  respectively,  but 
are  not  yet  producing,  and  although  the  manager  says 
the  smallest  calculation  for  these  is  1,000  barrels  per  day 
each,  this  figure  is  merely  guesswork. 

For  some  time  past  rumours  have  been  current  of  a 
deal  between  the  Mexican  Eagle  Oil  Co.  and  the  Texas 
Co.,  controlled  by  the  Gates  group.  These  have  now 
crystallised  into  a  report  from  San  Francisco  that  the 
deal  has  been  arranged,  and  that  the  price  to  be  paid  for 
the  Eagle  interests  is  ^5,000,000. 

The  Roumanian  Government  is  doing  all  it  can  to 
stimulate  the  export  trade  in  petroleum,  and  one  of  its 
latest  efforts  in  this  direction  is  the  granting  of  pre- 
ferential rates  on  the  State  railways  for  both  crude  and 
refined  oil  for  shipment.  In  order  to  obtain  this  con- 
cession, which  amounts  to  id.  per  ton  per  kilometre, 
the  oil  must  be  sent  in  train  loads,  and  due  notice  given 
in  advance  ;  while  if  an  order  should  be  countermanded, 
the  consignor  has  to  pay  expenses.  Some  of  the  rail- 
ways are  congested  with  the  petroleum  traffic,  and  the 
Royal  Dutch-Shell  group  has  asked  the  Government 
for  permission  to  erect  a  refinery  at  Constantza,  and 
to  connect  it  with  the  oilfields  by  a  pipe  line.  The  pro- 
duction of  the  Astra-Romana,  which  is  the  local  com- 
pany owned  by  the  Royal  Dutch-Shell,  is  largely  in 
excess  of  its  present  refinery  at  Ploeshti  and  of  the 
Aurora  refinery  at  Baicoi  which  it  has  taken  over,  and 
the  pipe-line  would  relieve  the  congestion  considerably. 
Apparently  there  is  every  prospect  of  the  proposal  being 
favourably  entertained  by  the  Government,  and  in  order 
to  overcome  the  objections  of  other  companies  it  is  sug- 
gested that  the  pipe-line  should  carry  oil  for  other 
producers. 
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The  first  report  of  the  Maikop  Valley  Oil  Company 
states  that  work  during  the  winter  was  considerably 
retarded  by  abnonnally  severe  weather,  but  three  wells 
were  sunk  to  depths  ranging  from  916  ft.  to  1,410  ft., 
and  a  handwell  was  drilled  to  300  ft.  Oil  was  struck 
in  the  shallowest  of  the  three,  but  baling  operations 
had  to  be  stopped  owing  to  an  unexpected  influx  of 
water.  Boring  operations  ha\c  been  suspended  on  the 
other  two  wells  pending  the  result  to  be  obtained  from 
the  sinking  of  one  or  more  deep  wells  on  the  field,  which 
is  to  be  undertaken  jointly  by  several  companies.  This 
company  is  included  in  the  general  scheme  of  organi- 
sation entered  into  by  the  Anglo-Maikop  Corporation 
and  its  associated  companies.  The  company  paid 
;^i77i332  in  shares  and  ;^"28,964  in  cash  for  its  pro- 
perties, and  has  since  sent  ;£,"32,i02  to  Maikop  on 
account  of  capital  expenditure,  working  expenses,  &c. 
Formation  expenses  and  underwriting  commission 
-amount  to  ;£r29,6io  or  about  10  per  cent,  of  the  paid-up 
•  capital  and  cash  in  hand  comes  to  ;^i8,i44. 


The   Week   in   Mines. 
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Port  Argentine  Great  Central  Railways  Co.,  Ltd. 
This  company  holds  a  concession  from  the  Argen- 
tina Government  to  construct  and  work  an  Atlantic 
/port  in  the  Bay  of  Saniborombon,  and  a  system  of 
railways  comprising  some  640  miles,  connecting  the 
port  with  the  principal  iriailways.  Its  capital  is 
;(^4,ooo,ooo,  half  in  5  per  cent,  cumulative  preference 
and  half  in  ordinary  shares  of  ;^i  each,  and  in  addi- 
tion the  company  has  power  to  create  ^!^8, 000,000  of 
debenture  capital,  of  which  it  is  at  present  issuing 
£•3.300,000  in  5  {>er  cent,  first  mortgage  debentures. 
Subscriptions  were  invited  'by  Lloyds  Bank  and  the 
Anglo-South  American  Bank,  on  'behalf  of  the  Banque 
Alsacienne  de  Paris,  for  ;£,'i,  100,000  of  these  deben- 
tures at  92^  per  cent.,  the  balance  being  offered  in 
Paris  and  on  the  Continent.  The  National  Govern- 
ment has  agreed,  so  soon  as  the  first  section  of  the 
harbour  works  has  been  opened  for  public  service,  to 
subscribe  for  1,600,000  preference  shares,  paying  for 
them  in  bonds  of  the  4^  per  cent.  External  Debt 
at  par.  Of  the  money  thus  provided,  ;£a,ooo,ooo  is  to 
be  devoted  to  the  extension  of  the  port  and  harbour 
works,  but  the  expenditure  of  the  balance  is  left  to  the 
•company's  discretion.  Contracts  have  been  made  for 
the  construction  of  the  first  section  and  an  approach 
channel,  and  of  a  main  line  to  (Juerrero,  on  the  Buenos 
Aires  Great  Southern  Railway.  It  is  estimated  by  the 
■consulting  engineers  that,  assuming  quay  .space  of  a 
length  of  2,750  yards  is  provided,  an  annual  revenue 
could  be  earned  from  port  charges  of  '"^75,000,  while 
loading,  warehousing,  and  unloading  charges  would 
yield  a  further  ;^'.So8, 333,  and,  taking'working  expenses 
at  an  aver;ige  of  20  per  cent.,  a  nett  revenue  of  over 
■''■700,000  is  brought  out.  In  addition  to  the  concxis- 
sion,  which  is  for  99  years  fro.n  .(^pril  2,  1910,  the  com- 
pany is  entitled  to  all  lands  for  a  distance  of  xvbout  nine 
miles  of  foreshore  reclaimed  from  the  sea  below  the 
highest  water-mark,  and  this  land  has  been  transferred 
to  the  Port  .Vrgentine  Land  and  Development  Com- 
pany for  £^140,000  in  ^1  ordinary  shares.  The  Land 
Company  has  also  .secured  ahout  10,000  acres  adjacent 
to  the  port,  on  which  it  intends  to  lay  out  a  township, 
and  has  agreed  to  pay  i2i  (x-r  cent,  of  all  monevs  re- 
ceived from  the  sale  of  lantis  up  to  a  total  of  ;£r5c'o,ooo 
as  a  subsidy.  The  debentures  will  Ix;  secured  by  a 
specific  charge  on  the  concession  and  lands,  wharves, 
piers,  iK:c.,  and  on  the  shares  of  and  monev  pay;ible  bv 
the  Port  .\rgentine  Land  Co.iipany,  and  bv  a  floating- 
charge  on  the  other  assets,  except  uncalled  capital. 
Commencing  on  January  i,  1917,  the  company  will 
appropriate  /^Krfi.qOo  per  annum  to  the  service  of  the 
•dohenliires,  the  balance  after  payment  of  interest  con- 
stituting a  cumulative  fund  to  redeem  the  bonds  in  90 
years  from  that  date.  The  cnterpri.se  is  an  important 
one,  and  the  bonds  should  prove  a  good  speculative 
investment. 


Heavy  sales  of  Mining  shares  have  come  to  an  end 
for  the  time  being  at  any  rate,  and  the  slump  in  prices 
has  been  checked,  but  the  daily  pressure  of  small  sales, 
partly  wreckage  taken  over  on  some  of  the  recent  bad 
days,  prevents  any  sustained  recovery  in  quotation>. 
Local  operators  have  made  a  few  praiseworthy  attempts 
to  give  markets  a  better  appearance,  but  their  efforts 
go  unrewarded.  Paris  still  sells  small  amounts  when- 
ever opportunity  offers,  and  dealers  are  naturally  re- 
luctant to  advance  prices  when  the  higher  values  are 
merely  used  as  a  basis  for  fresh  realisations.  The 
French  banks  arc  believed  to  be  still  rigidly  curtailing 
credit  facilities,  and  a  good  many  fear  that  lively  tim»  s 
will  be  experienced  again  when  the  monthly  Paris 
settlement  is  in  progres.s.  Needless  to  say,  the  world- 
wide political  and  industrial  unrest  keeps  the  public 
away  from  practically  every  market,  mines  included, 
and  dealers  have  long  ceased  to  give  their  views  as  to 
when  a  revival  might  be  expected.  There  is  the  further 
circumstance  that  recent  events  in  the  mining  world 
have  shaken  confidence  severely.  The  East  Rand 
episode  will  probably  live  long  in  the  public  memory. 

Gold  and  Finance  Shares. 

The  Kaffir  Gold  and  Finance  sections  opened  in 
rather  promising  fashion,  and  prices  showed  a  fairly 
general,  although  small,  improvement.  But  when  the 
Berlin  Bank  rate  went  up  and  it  was  concluded  that 
ours  would  follow,  bad  news  came  from  Spain  and  Aus- 
tria, the  Morocco  negotiations  were  reported  to  be 
not  proceeding  too  smoothly,  and  Paris  was  found  'o 
be  a  seller  of  her  principal  favourites,  prices  slipped 
back.  A  little  bear  covering  hardened  them  to  a  small 
extent  once  more,  but  there  was  no  vigour  in  the  move- 
ment, and  a  return  to  idleness  with  dwindling  prices 
quickly  followed. 

Rhodeshns  and  Diamonds. 

Rhodesians  followed  precisely  the  same  course  as 
Kaffirs.  There  were  no  sp>ecial  influences  at  work  to 
cause  them  to  act  differently.  Shares  that  moved  up 
most  when  the  mood  was  a  little  more  cheerful  moved 
down  most  when  depression  regained  its  ascendancj. 
On  balance  prices  were  easier,  but  the  changes  did  not 
amount  to  much.  Diamond  shares  were  lower  as  a 
rule.  De  B^eers  were  offered  with  some  liberality  by 
Paris  and  after  an  early  improvement  relapsed  steadily. 
Premiers  were  well  maintained. 

West  Africans  and  .Australasians. 

The  less  said  about  West  African  shares  the  better. 
The  market  has  fallen  into  a  condition  of  hopeless 
stagnation,  and  price  movements  are  too  insignificant 
to  require  comment.  Nigerian  and  other  tin  shares 
were  easier,  owing  to  the  fall  in  the  price  of  the  metal. 
Broken  Hills  remained  one  of  the  best  markets,  and 
business  was  on  a  fairly  good  scale.  The  colony  con- 
tinued to  buy.  There  has  been  talk  of  a  fresh  strike 
among  the  New  South  Wales  coalminers,  but  the 
Barrier  companies  are  believed  to  be  well  supplied  with 
coal.  The  lead  market  is  still  strong,  and  during  the 
week  the  price  has  risen  appreciably.  West  .•\ustra- 
lians  have  been  slightly  firmer,  and  New  Zealands 
scarcely  stirred. 

Copper  and  Miscell.\neous. 

Rio  Tintos  were  a  wild  and  excited  market,  and  the 
fluctuations  have  provided  one  of  the  principal  incidents 
of  the  week.  Paris  has  been  a  liberal  seller.  It  was 
.said  that  the  French  banks  were  persistently  calling 
in  loans,  and  forcing  .speculative  holders  to  sell.  A 
large  number  of  sli;ires  came  on  the  market,  and  ;^a 
came  off  the  price  Ix'fore  the  week  was  half  over.  The 
unrest  in  Spain  was  an  additional  cause  of  depression, 
but  there  is  no  suggestion  of  any  damage  to  the  mines. 
.Amalgamated  have  fallen  with  Americans,  .ind  all 
other  copper  shares  havie  shown  weakness,  more  or 
less  pronounced.  In  the  Miscellaneous  list.  Lena  was 
affected  by  French  liquidation,  and  the  Mexican  group 
showed  irregularity. 
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MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  tacit  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  vritkout  first  consulting 
the  Investors'  Review. 

El  Oro  Mining  and  Railway. — This  company  has  emerged 
from  a  difficult  and  trying  year  with  considerable  credit.  'ITie 
political  disturbances  in  Mexico  must  have  meant  many  anxious 
moments,  and  owing  to  the  disorganisation  of  the  railway 
systems  great  trouble  was  exi>erienced  in  obtaining  necessary 
supplies.  The  presence  of  armed  bodies  of  men  in  the  vicinity 
of  the  mine  caused  serious  interference  with  the  operation  of  the 
works.  Happily  no  great  damage  was  done  to  the  mine  or 
works,  and  thanks  to  the  energies  of  the  general  manager  the 
year's  results  are  again  excellent.  The  policy  of  increasing  the 
capacity  and  efficiency  of  the  reduction  works  so  as  to  decrease 
the  working  expenses  and  permit  of  a  lower  grade  ore  being 
treated  was  continued  with  success.  As  a  result,  360,294  tons 
of  ore  were  treated,  yielding  $2,389,349,  or  an  average  recovery 
of  $6.63  per  ton  as  compared  with  316,138  tons  for  an  average  of 
$8.10  in  the  year  preceding.  Total  average  working  costs,  in- 
cluding every  expenditure  in  Mexico,  was  $3-90,  a  decline  of 
more  than  ^i  compared  with  1909-10.  Realised  profit  was 
^^216,430  against  ;^227,i92,  and  ,^90,046  was  brought  forward, 
making  ;f 306,476.  As  Ijefore,  two  dividends  of  is.  6d.  each  per 
share  have  been  declared,  and  ;^38,ooo  has  been  written  ofi  pro- 
perty on  account  of  permanent  improvements  or  set  aside  for 
depreciation.  The  balance  carried  forward  is  ;f84,7S9.  Up  to 
date  ;f  1,525,437  has  been  distributed  in  dividends,  and  ^^448,094 
expended  on  permanent  improvements  and  railway  extensions. 
Ore  reserves  are  estimated  at  484,139  tons,  valued  at  Sg.io  per 
ton  as  compared  with  441,639  tons,  worth  $9.50  per  ton.  The 
railway  and  lumber  department  and  the  Suchi  Timber  both 
suffered  on  account  of  politics,  but  final  results  were  by  no 
means  unsatisfactor)'. 

Alaska  Treadwell  Gold  Mixing. — In  order  to  conform  with 
United  States  laws  this  company  has  to  render  an  annual  state- 
ment corresponding  with  the  calendar  year,  and  in  future  will 
make  up  its  accoants  to  December  31  instead  of  May  31,  as 
hitherto,  so  as  to  avoid  the  necessity  of  rendering  two  state- 
ments. The  results  for  the  past  financial  year  are  now  issued, 
but  the  directors  describe  them  as  memoranda  only,  as  the  books 
will  not  be  closed  until  the  end  of  the  year.  Tons  of  ore  broken 
in  the  twelve  months  amounted  to  996,368,  of  which  770,084  tons 
were  sent  to  the  mill.  Waste  ore  amounted  to  25,722  tons,  and 
the  stock  of  broken  ore  increased  from  251,031  tons  to  477,315 
tons.  The  average  value  of  the  bullion  was  $2,475  P^"^  t°"- 
Total  revenue  was  $1,906,261  compared  with  $2,171,504,  and  the 
nett  profit  showed  a  reduction  of  $270,983  to  $710,312.  In  the 
previous  twelve  months  the  tonnage  sent  to  the  mill  amounted 
to  744,226,  the  average  value  being  $2.83.  Costs  per  ton  have 
risen  from  $1,176  to  $1,553,  so  that  the  reduction  in  profit  is 
readily  explained.  It  means  a  decline  in  the  dividend  from 
17  per  cent,  to  12  with  $100,000  written  off  for  depreciation  on 
plant  and  $86,294  carried  forward  against  $74,687  brought  in. 
The  total  ore  reserves,  including  broken  ore  in  stopes,  amount 
to  6,637,370  tons. 

Transvaal  Consolidated  Land  and  Exploration. — Nothing 
very  startling  happened  in  the  six  months  ended  June  30  last. 
A  little  property  was  dealt  with,  and  with  regard  to  the  B-ram- 
fontein  Company  considerable  activity  in  sales  is  reported.  Satis- 
factory progress  continues  to  be  mad©  with  agricultural  and 
pastoral  development,  and  cotton-growing  of>erations  are  to  be 
extended.  A  good  deal  of  prospecting  work  has  been  carried 
out,  but  as  a  whole  results  were  not  very  encouraging.  Mining 
operations  at  Rietfontein  (T.C.L.)  have  been  continued,  but  the 
ore  in  depth  has  proved  to  be  refractory.  Experiauents  with 
regard  to  extraction  are  now  being  made.  At  Mount  Morgan 
the  company's  metallurgist  is  confident  of  being  able  to  obtain  a 
satisfactory  extraction.  Development  work  will  be  re-started  at 
once.  On  the  Zaaiplaats  lease  a  considerable  improvement  in 
the  results  obtained  has  taken  place  since  the  beginning  of  the 
year.  Estimated  value  of  the  tin  obtained  from  the  Groenfon- 
tein  Tin  mine  was  ^^26,768,  against  working  expenditure  of 
;f  14,496,  leaving  a  profit  of  £12,2-2.  The  plant  for  the  alluvial 
washing  scheme  on  the  hill  above  the  batterj-  is  nearly  com- 
pleted, and  the  work  of  stripping  off  the  surface  soil  and  recover- 
ing the  tin  is  to  be  started  this  month. 

Salisbury  Gold  Mining. — The  results  for  the  j'ear  ended 
June  30  last  were  much  less  satisfactory  than  for  the  preceding 
twelve  months.  The  tonnage  crushed  was  onl)'  a  trifle  le«s  at 
93,396,  but  the  average  recovery  dropped  from  4.771  dwts.  to 
4.280  dwts.,  and  the  profit  was  only  /'i 5,306,  conupared  with 
^24,834.  Working  expenses  were  reduced  about  3d.  per  ton. 
Dividends  for  the  year  were  10  per  cent.,  against  25  per  cent. 
The  company  has  recently  had  the  waste  rock  dump  examined, 
and  samples  have  assayed  from  3.8  dwts.  to  5.3  dwts.  It  may 
pay  to  have  the  dump  re-sorled.  The  treatment  of  the  old 
slimes  will  bring  in  a  considerable  revenue  later  on.  The 
company  has  a  good  supply  of  labour.  The  life  of  the  mine  is 
rapidly  shortening,  but  the  company  haa  a  considerable  interest 
in  the  Claremont  Mines  (Rhodesia*.  In  April  the  5-stamp  mill 
was  started,  and  up  to  the  end  of  June  a  profit  of  ;^928  was 
earned.  In  due  course  the  equivalent  of  20  stam.ps  will  be 
running,  and  the  interest  in  this  property  is  looked  upon  as  a 
valuable  asset. 

Roberts  Victor  Diamond.— A  little  while  ago  the  shares  of 
this  company  were  run  up  to  a  fancy  figure,  and  many  people 
assured  us  they  were  going  higher  still.     But  they  have  been 


steadily  falling  away  for  some  weeks  now,  and  the  current 
quotation  is  under  ,^'1,  a  very  big  drop  from  the  top.  Lately 
the  shares  have  shown  exceptional  weakness,  and  after  the 
decline  comes  the  explanation.  A  cable  has  been  received  from 
Johannesburg  stating  that  after  extensive  exploratory  work  to 
the  634  ft.  level  the  manager  and  consulting  engineer  advise  that 
under  present  conditions  the  old  mine  cannot  be  worked  to  advan- 
tage below  the  314  ft.  level.  It  has  been  decided  at  once  to- 
push  on  development  of  the  new  area,  and  the  company  is  now 
removing  reef  to  permit  of  safe  open  workings.  In  the  mean- 
time hauling  of  blue  ground  from  the  314  ft.  level  is  being 
continued,  but  washing  is  temporarily  suspended  until  it  can 
be  resumed  more  economically.  So  that  apparently  the  future 
of  the  mine  depends  upon  the  result  of  the  exploration  of  the 
new  ground. 

North  Broken  Hill  Mining. — The  working  profit  for  the 
half-year  ended  June  30  was  ;/^66,8o8.  This  compares  with 
;^75,3i6  during  the  previous  six  months.  The  decrease  was  due 
to  a  lower  output  caused  by  a  temporary  shortage  of  miners  and 
the  10  per  cent,  advance  in  wages.  The  latter  is  equal  to  a 
charge  of  is.  2d.  per  ton  of  crude  ore  treated.  Since  the  close 
of  the  half-year  there  has  been  a  steady  rise  in  the  price  of 
lead.  During  the  period  under  review  dividends  and  bonuses 
aggregating  6s.  per  share  have  been  declared  absorbing  ;f  52,500. 
With  regard  to  the  mine,  the  crosscut  for  the  lode  at  the 
bottom  level  has  intersected  the  sulphide  ore  body,  and  im- 
portant results  have  been  achieved  in  opening  out  the  southern 
ore  body  at  the  1,100  ft.  level.  The  ore  reserves  above  the 
i,ieo  ft.  level  have  been  maintained  at  1,500,000  tons.  The 
directors  have  sold  the  old  slimes  dumps,  containing  approxi- 
mately 90,000  tons,  at  7s.  6d.  per  ton,  and  have  received  a 
substantial  deposit.  An  agreement  has  been  arrived  at  witb 
the  various  labour  organisations,  and  there  should  be  no  re- 
currence of  labour  disputes  for  the  next  four  years. 

Broken  Hill  W.^ter  Supply.— In  the  report  for  the  half-year 
ended  December  31  last  the  directors  gave  particulars  of  the 
Government's  plans  for  a  new  water  supply,  the  Umberumberka, 
and  referred  to  the  adverse  effect  which  the  project  must  have 
on  the  company's  interests.  However,  the  Government  is  pro- 
ceeding with  the  scheme,  and  it  is  anticipated  the  works  will 
be  completed  within  three  years.  Operations  of  the  company 
for  the  six  months  to  June  30  showed  a  profit  of  ,^26,451,  to 
which  has  to  be  added  ;fi7,528  broaght  forward  and  ^f 2 1,477 
transferred  from  sinking  fund,  an  aggregate  of  ;^65,466.  Divi- 
dends paid  in  April  and  July  last  absorbed  i,-S>"oo  ^"°- 
^40,000  was  distributed  in  the  shape  of  a  bonus  of  4s.  per 
share.  Loss  on  realisation  of  securities  amounted  to  ^991,  and 
/i,i55  has  been  written  off  construction  account,  leaving 
/i  5,820,  which  is  carried  forward  and  is  represented  in  liquid 
assets.  The  recen»  developments  in  several  of  the  principal 
mines  at  Broken  II ill  are  of  a  satisfactory  nature,  and  the 
directors  anticipate  that  the  consumption  of  water  will  be  fully 
maintained  for  some  time.  . 

Great  Fitzroy  Mines.— Cable  advices  givmg  particulars  ot 
results  indicate  that  no  improvement  took  place  in  the  com- 
pany's affairs  duri.ig  the  twelve  months  ended  June  30  last. 
There  was  a  loss  on  working  of  ;fi,i76,  and  the  total  debit 
balance  was  increased  from  £2<),g(>g  to  /57,704-  This  includes 
^^12,925  for  depreciation  of  plant  and  ;C4,973  written  o«  de- 
velopment expenditure.  We  must  wait  for  the  full  report,  which 
should  reach  London  about  the  middle  of  November,  for  aa 
explanation   of  these  wretched  results. 

Tin  Areas  of  Nigeria.— This  concern  was  formed  in  March, 
1910,  and  submits  accounts  up  to  May  31,  1911.  A  good  deal 
has  been  accomplished  in  this  period.  The  Jos  Tin  Area 
(Nigeria)  has  been  formed,  this  company  receiving  /io,ooo  in 
cash  and  ^10,000  in  5s.  shares,  while  certain  tin  areas  in  the 
Province  of  Kano  discovered  and  acquired  by  the  company  have 
recently  been  sold  to  Kano  (Nigeria)  Tin  Areas.  This  trans- 
action is  not  fully  completed,  but  when  it  is  the  company  will 
receive  ^^10,000  cash  and  149,000  fully  paid  los.  shares.  Thus 
the  company  has  important  share  interests,  and  holds  in  addi- 
tion three  mining  leases  and  23  exclusive  prospecting  licences 
over  areas  approximating  57  square  miles  of  country.  The 
company  is  systematically  prospecting  these  areas,  and  payable 
tin  deposits  have  already  been  located.  The  company  has 
also  acquired  a  controlling  interest  in  the  Nigeria  Tin  Trust 
and  Exploration  formed  for  the  purpose  of  prospecting  in 
Northern  Nigeria.  The  investment  in  this  enterprise  is  limited 
to  ;^5,454.  Trading  in  Northern  Nigeria  has  also  engaged  the 
attention  of  the  board,  and  it  is  believed  that  a  successful  busi- 
ness has  been  established.  The  various  share  and  other  interests 
have  a  balance-sheet  value  of  ;^i  6,821,  and  there  is  a  separate 
item  of  shares  in  other  companies  at  cost,  ;^i,404.  The  cash 
balance   is   ;^i5,ii5. 

Frontenac  Consolid.\ted. — The  first  annual  report  and 
accounts  ought  soon  to  be  coming  along,  and  in  the  meantime 
the  directors  have  issued  a  circular  to  the  shareholders  giving 
some  particulars  of  the  present  position.  L'p  to  the  end  of  July 
the  new  mill  had  been  treating  exclusively  low-grade  ore  from 
the  upper  workings  in  the  mine  and  from  the  dumps  and  stope 
fillings  :  but  these  operations  have  not  shown  any  appreciable 
profit,  and  it  was  arranged  that  the  treatment  of  this  low-grade 
stuff  should  be  suspended  for  the  present  in  order  to  carry  out 
a  substantial  test  of  the  ore  recently  opened  up  below  the  700  ft. 
level  by  a  winze  and  drives  therefrom  at  the  800  ft.  level.  The 
new  ore  has  been  exclusively  under  treatment  during  August  and 
from  3,210  tons  milled  the  gross  yield  of  concentrates  amounted 
to  $24,360,  say  ;^4,9oo,  giving  nett  proceeds  of  $19,936  or  ^■4,000, 
the  profit  being  $6.21,  equal  to  25s.  per  ton.  These  results  are 
considered    very   .;atisfactory,    and   there  seems  to   be  a    good 
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■<3iance  that   the  new   workings  will    open  up   a  valuable   and 
extensive  tonnage  of  high-grade  ore  as  development  proceeds. 

Sheepbkidgk  Coal  and  Ikon.— An  excellent  result  is  dis- 
played for  the  year  ended  June  30  last.  Nett  profits  rose  by 
ji2o,o53  to  ^96,717,  and  after  increasing  the  dividend  'by  2J4 
per  cent,  to  10,  and  adding  ;^2S,ooo  to  development  of  new 
properties  account  the  balance  carried  forward  is  increased  from 
;f32,954  to  /3.';.".56.  The  development  of  the  Maltby  Main 
'Colliery  has  made  good  progress  during  the  year,  the  coal  has 
been  well  received  on  the  market,  and  the  company  has  been 
admitted  into  the  South  York.shire  .Steam  Coal  Owners'  Associa- 
tion. In  conjunction  with  John  lirovvn  and  Co.,  the  directors 
have  formed  a  company  called  the  Uossington  Main  Colliery 
Company  with  a  nominal  capital  of  /j;oo,ooo  in  ;^"i  shares  for 
the  purpo,se  of  acquiring  and  developing  about  9,000  acres  of 
Barnsley  coal  situated  immediately  south  of  Doncaster.  The 
Sheepbridge  Company  has  a  controlling  interest  in  the  new 
concern,  and  will  manage  it.  A  sum  of  ^150,000  has  been 
transferred  from  reserve  fund  for  new  properties  and  written 
off  capital  expenditure.  As  ;^54,ioi  was  spent  in  the  twelve 
months,  the  nett  reduction  is  £i)^,?,(^.  This  reserve  now 
amounts  to  ;f  50,000  and  the  general  reserve  stands  at  pfSo.ooo. 

Stavei.ey  Coal  and  Iron-. — A  profit  of  £\ii.-],\2(i  was  earned 
during  the  year  ended  June  30  la.st,  afler  providing  debenture 
interest  and  preference  dividend.  The  ordinary  shares  receive 
10  per  cent,  for  the  year.  The  Rarnsley  seam  was  reached  at 
the  Yorkshire  Main  Colliery  at  a  d^epth  of  about  905  yards  in 
the  .second  week  of  July,  and  the  coal  appears  to  be  of  excellent 
quality.  The  100  coke  ovens  erected  at  the  Devon.sihjre  Works 
do  not  produce  sufficient  coke  for  the  furnaces,  and  it  was 
decided  to  erect  a  further  50  ovens.  Capital  expenditure  has 
"been  temporarily  provided  out  of  revenue,  but  in  the  early 
future  a  debenture  issue  will  be  necessary.  Outlay  for  the  past 
year  wa.s  ^^61,794,  making  the  aggregate  ;^i,i47,6o9.  There  is 
rio  reserve  fund.  The  balance  of  profit  carried  forward  is 
/75.I70.  against  ;^55,569  brougtht  in. 

Camp  Bird. — The  quarterly  report  to  the  end  of  July  states 
that  the  mill  crushed  18,911  tons  for  an  estimated  profit  of 
/^SS'^.^r-  Estimated  profit  from  other  holdings  was  ^21,535  or 
an  aggregiate  of  £77,3^2.  On  July  31  the  total  amount  of 
dry  ore  broken  in  the  stopes  was  14,124  tons.  Everything  at  the 
mine  and  mills  is  said  to  have  progres.sed  satisfactorily,  and  a 
high  state  of  efficiency  has  been  maintained.  With  regard  to 
the  Santa  Gertrudis,  the  new  mill  is  stated  to  be  running  satis- 
factorily, and  not  only  fulfils  every  prediction,  but  the  per- 
centage of  recovery  exceeds  the  estimates.  The  developments 
at  the  mine  are  of  a  .sati.sfactory  nature,  and  full  reports  will 
shortly  be  issued. 


MINING     RETURNS. 


British  Broken  Hill  Proprietary.—  6,036  tons  crude  ore  pro- 
duced 1,002  tons  lead  concentrates  containing  641  tons  lead  and 
25,050  ozs.  silver,  also  1,033  tons  zinc  concentrates  assaying  9  per 
cent,  lead,  9  ozs.  of  silver  psr  ton,  and  43  percent,  zinc. 

Broken  Hill  Proprietary  Block  14. — 1,722  tons  carbonate  ore 
despatched  containing  504  tons  lead  and  :!7,234  ozs  silver. 

Bucks  Reef.— 936  tons,  633  ozs.  ;  sands  and  concentrates, 
loi  ozri   ;  grofit,  ^951. 

Camp  Bird. — Nett  profit  for  past  month  derived  from  the  com- 
pany's various  holdings,  /30,9I3. 

Chinese  Engineering. — Output  of  coal  for  week  Sept.  16,  26,500 
tons;  sales,  22  000  tons  ;  consumption,  1,100  tons. 

Claremont  Rhodesia. — 244  ozs,  ;  profit,  ;f  92. 

Duff  Development.  — Gold  dredging  week  Sept.  9,  31  oz'i., 
making  2,638  ozs.  smce  Jan.  i,  against  3,226  ozs.  for  corresponding 
period  last  year. 

East  Gwanda. — 4,525  tons,  603  ozs.  ;  cyanide,  349  ozs.  Geelong 
(on  tribute),  320  ozs. 

Esperanza. — 20,585  tons  crushed;  value,  $131,495;  profit, 
/5.621. 

Forbes  Rhodesia — Sbeba  Bongola  ;  Crushed  400  tons,  131  oz3.  ; 
cyanide,  73  ozs.     I.X  L. :  Crushed  676  tons,  232  ozs. 
,     Glynn's  Extension  (1910).— 841    tons  yielded  from   mill,  sands, 
slimes,  &c.,  206  ozs. ;   value,  ^876. 

Jumbo. — 3,300  tons  ore,  775  ozs.  ;  cyanide,  302  ozs  ;  slimes, 
182  ozs.  ;  value,  ;^5.358;  profit,  ;(,'94S. 

Lena  Goldfields. — .\bstract  from  report  from  Lenskoie,  covering 
period  from  Oct.  i,  igto,  to  Aug.  15.  lyn  :  Gravel  drift  mined  and 
hoisted,  747,613  cubic  yards;  gravil  washed,  723.323  cubic  yards; 
gold  produced,  incUisive  of  nuggets,  tributors,  and  gold  Irom 
development  assays,  equivalent  to  a  yield  of  343.706  ozs.  ;  value, 
/i, 291,90). 

Lonely  Keef.— 3,480  tons,  3,307  ozs.  :  value,  ;f  13,906. 

Maiabele  Queen's. — 649  ozs.  from  1.105  tons. 

Mills'  Day  Dawn  United. — 995  tons  quartz ;  value,  including 
residues,  /3,iio. 

New  Brilliant  Freeholds. — 849  tons ;  value,  including  residues, 

i::2.75o- 

New  Chutjuitambo. — 2,500  tons;  production,  9,100  grammes; 
value,  ;fi,ioo. 

No.  2  South  Great  Eastern. — Power  Reef:  Crushed  840  tons, 
704  ozs.     Inglewood  Reef :  Crushed  420  tons,  55  oz<. 

North  Broken  Hill. — 5,850  tons  crude  ore  produced  1,000  tons 
concentrates,  containing  6gO  tons  lead  .ind  21,800  ozs.  silver. 

Ouro-Ireto. — 5,753  tons,  1,944  ozs.;  value,  /7,720. 

Rayfield  Syndicate  (Northern  Nigeria). — Output  12  ions  black 
tin,  making  18  tons  for  four  weeks. 


South  Utah.— 20,369  tons  produced  1,728  tons  concentrates, 
averaging  7.80  per  cent,  copper,  yielding  269546  lb?,  copper, 
123  ozs.  Rold  and  2,294  "==•<■  silver;  also  shipped  one  car  high- 
grade  ore  amounting  to  45   tons,  averaging  16  20  per  cent,  copper. 

Spassky  Copper,— 290  tons  bar  copper  prodoced. 

Surprise. — 576  ozs.  from  2,837  'on". 

Utah  Copper. — Output,  9,010,600  lbs. 

Waihi  Gold.— Bullion  return  for  period  Sept.  2:  26,067  *<"'* 
crushed  a.id  ;f50.iio  in  gold  and  silver  produced. 

Weardale  Lead. — Ore  raised,  112  tons ;  pig  lead  smelted,  39 
tons;  average  price  obtained  for  pig  lead  sold,  ;^I3  19s.  per  ton 
nett. 

Willoughby's  Consolidated.— Mines  lea«ed.  1,049  ozs.  from  3,340 
tons  :  ICiflel  Blue,  610  ozs,  from  1,337  tons  ;  Blanket.  431  ozs.  from 
1,986  tons;  Eileen  Alannah,  661  ozs.  from  1,505  tons;  total, 
2,751  ozs. 

Witbank  Colliery.— 62,977  to"'- 


Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  Aug.  : — 
Metropolitan  District  :  gross  receipts,  ;f52,422  4-  ;f947  :  working 
expenses.  /28,898  +  /616  ;  nett  receipts.  /23,524  +  ;f331. 
I^ndon  Electric  :  gross  receipts,  /51,257  +  ;i67  ;  working 
expenses,  ;f31,695  +  ;fl,197;  nett  receipts,  ;fl9.562  -t-  /1. 130. 
London  United  Trarawavs  :  gross  receipts,  /34,494  +  {496 ; 
working  expenses.  /18,81S  —  ;£2,124 ;  nett  receipts.  /15,676 
+  ;f2,622.  


RUBBER  COMPANIES. 


Naub. 


Last    Thl. 
Week]  Week 


Name 


Last    This 
Week  Week 


Anglo-Ceylon,  £'i  ... 
Anglo-Malay,  3/-  ... 

Banteng,   £t    

Batu  raves,  £i 

Balu  Tiga,  £1 

Beaufort  Horneo,  £i 
Bukit  KajanK,  ^i  ... 
Bukit  Mertajam,  2/-. 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/-  , 
Do.    Preferred,  2/- . 
Consolidated  Malay,  2/- . . 

Daniansara,  j^l  

Eastern  Internal,  15/ pd. 
Federated  SelaiiKor,  £1  . . 

General  Ceylon,  ^i  

Glen  Bervie,  £1 

Glendon,  £t 

Golconda,  £1  

Golden  Hope,  £1 

liighland!^  &  Lowlands,  £1 

I.nch  Kenneth,  £1 

Kajnunlng(i'erak),l/6pd... 

Kepong,ri    

■  alia,  jfi 


3«  j  n 

17/3 ,  17  3 

3/6  '  2/6 


16/9   1 5/9 


3i 

idis 


^ 


Klanang  Produce,  2S. 

Kuala  Lumpur,  ^i    

Labu,3/'  

Lanadron,  £i 

Langkat  Sumatra,  £^1  .... 
Lanka  Plamatioiis,  2/  .... 

Ledoury.  £1 

LinK^i  Plantation,  2/    . 
London  Asiatic,  2/    ... 

Lumut,  16/-  pd 

I  unuva,  i  1 


k 

3i 

4 
4 

Hi   :   8j 

3/3Pni  3/3P'" 

61*1     U 
3J  3» 

10/6  10/9 

ftpm   gpin 

1^         lii 


Mabira  Forest,  £1  pd. 

Madagascar 

Malacca  Ordinary,  £1  .. 
Malayalam,^!  pd.     ... 

Membakut,  £t 

North  Borneo  State,  £1 

Nyassa,  5/  pd 

PataMne.  2/-     

Pelmadulla,  iCi    

P«rak.  25 

P.P.K.  (Ceylon),  £t  .... 
Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,i5/-pd. 
iRub  Invest.  Trust,  10/- pd. 
jSapong  Rubber  &  Tob.,  £1 
I  Saputnalkande,  £1    ... 

Sea^eld.  £1 

Selan^or,  a/ 

Seremban,  £{ 

ISialatig.  £1 

'Rin^apore  Para,  2/  ... 
Straits  S.  (Bertam),  3/. . 

Sumatra  Para,  £i 

Sungei  Kapar,  2h 

Sungei  Saiak,  £1    

Sungei  Way,  £t 

randjong,  £1 

Tebrau,  ii  

Tenom  Borneo,  ;f I    ... 

Tremelbye,£i    

United  Lankat,  ^i  ... 
United  Serdang.  £i  ,,^ 
United  Sumatra,  2/- . . . 

Vallambrosa,  2/ 

West  Jequle,  2/ 


'Ii 


)dis    Adis 


jfxd     Sjxd 


6/9      7/3 

28/6  I  28/ 

«/     I    1/3 


Notes  on  Books. 


][' heat-Growing  in  Canada,  the  United  States,  and  the 
Argentine,  including  Comparisons  with  other 
Areas.  B\  \V.  1'.  Rutter.  (London:  .\dam  and 
Charles  Black.  Price  3s.  6d.  nett.) 
This  is  Mr.  Riittcr's  essay  for  the  degree  of  Master 
of  Commerce  of  Manchester  University.  It  was 
recommended  lor  publication  by  the  examiners,  and  the 
recommendation  was  well  deserved.  .\t  many  points 
where  we  had  tiic  means  of  comparison  available  we 
have  tested  the  information  given  and  found  it  both 
accurate  and  recent.  The  .Argentine  portion  was 
examined  by  an  .Art;entine  Estanciero,  and  by  him 
pronounced  good,  but  naturally  the  attention  of  most 
readers  will  be  first  directed  to  Canada,  and  what  Mr. 
Rutter  has  to  say  about  the  wheat-producing  capacities 
of  the  Great  West  there  will  not  only  be  in  great  part 
new  to  most  home  readers,  but  is  most  fascinating. 
Kverv  branch  of  the  subject  is  dealt  with  in  relation  to 
various  countries ;  climate,  nature  of  soils,  differing 
qualities  of  wheats,  wheat  "breeding,"  i.e.,  the  evolu- 
tion of  new  varieties  of  grain,  irrigation,  dry  farming, 
harvesting,  storing,  iii--pection,  marketing,  &-c.,  itc 
Numerous  diagrams  accompany  the  text  and  help  the 
reader  to  understand  it.  The  book  should  bo  valuable 
not  only  to  intending  emigrants  in  helping  them  to 
choose  the  right  spots  to  settle  in  as  wheat  farmers,  but 
to  the  grain  dealer  and  economist. 
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ROYAL  EXCHANGE 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


EMPLOYERS' 


UK,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   CLASS, 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as  t,..^xttc! 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitant.s  whhn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Officii     ROYAL    EXCHANGE,     LONDON,     E.G. 

West    End    omoe  :  44,  PaLiL  mAUL,    S.W.  


THE  CENTRAL  INSURANCE  COMPANY,  LTD., 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 
Whose  Assets  Exceed      -  -        -      £11,000,000 

Chairman    -    -    -    WALTER  CHAMBERLAIN.  Esq. 

FIRE.  ACCIDENT,  BURGLARY. 

WORKMEN'S    COMPENSATION. LOSS    OF 

CORNHILL,    E.C. 


PROFITS. 


,'S    COMPENSATION. 

Head  Office  :-1, 

Application,  for  Agcncie.  invited.  HUGH  LEWIS.  M«,mg.r  £-  Secretary. 


ttbc  Snvestocs'  Review. 

The  Week's  Money  Market. 

Bank    R.-vte   4   per   Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  191 1.) 


Norfolk  House,  Friday  Evening. 

Political  unrest  has  accentuated  the  trouble  caused 
by  over  commitments  in  all  markets,  and  the  nervous- 
ness has  resulted  in  the  most  unusual  occurrence  of 
Bank  rates  in  all  the  principal  monetary  centres  being 
raised  almost  simultaneously.  Berlin  has  found  her  usual 
heavy  end-of-the-quarter  demands  for  credit  increased 
by  the  heavy  withdrawals  of  loans  by  French  bankers, 
and  led  the  way  on  Tuesday  with  an  advance  to  5  per 
cent.  In  view  of  this,  and  of  the  protective  measures 
adopted  by  the  Austro-Hungarian  Bank,  the  National 
Bank  of  Belgium,  the  State  Bank  of  Sweden,  and  the 
National  Bank  of  Denmark,  the  Bank  of  England  felt 
obliged  to  take  the  same  course,  and  yesterday  raised 
Its  rate  to  4,  per  cent.  In  normal  times  there  would  have 
been  no  necessity  for  this  change,  as  the  Bank  is  at 
present  stronger  than  it  has  been  for  some  years  with 
a  reserve  of  ;^32,6oo,ooo,  but  these  are  far  from  being 
normal  times,  and  there  is  ample  need  for  the  pre- 
cautionary measure.  A  further  proof  of  the  exceptional 
conditions  existing  is  to  be  found  in  the  action  of  the 
Bank  of  France,  which  followed  the  Bank  of  England 
with  an  advance  to  3J  per  cent.  That  institution  very 
rarely  makes  a  change  in  its  rate,  preferring  to  protect 
its  stock  of  gold  by  other  methods,  and  has  remained 
at  3  per  cent,  since  January,  1908.  One  result  of  the 
unanimity  in  thus  putting  up  rates  is  that,  while  money 
is  made  dearer  in  all  centres  the  change  will  not  have 
the  effect  of  securing  the  protection  desired.  Whether 
under  these  circumstances  a  4  per  cent,  rate  will  carry 
us  through  the  rest  of  the  year  seems  doubtful,  but  a 
good  deal  depends  on  how  matters  shape  on  the  Conti- 
nent. The  war  scare  can  only  be  a  passing  one,  but 
even  after  it  is  over,  the  recovery  from  the  effects  of 
over-speculation  will  take  time,  and  may  lead  to  gold 
demands  from  various  quarters.  In  addition  to  this 
there  are  still  the  usual  autumn  crop  requirements  to 
be  met,  but,  so  far  as  can  be  seen  at  present,  these  are 
not  likely  to  be  any  larger  than  usual,  and  may  even 
be  rather  less. 

The  change  in  the  Bank  of  England  rate  was  fully 
anticipated  by  the  discount  market,  and  quotations 
were  pushed  steadily  upwards  until  they  were  well 
above  the  Bank's  then  minimum  of  3  per  cent. 
Naturally  this  diverted  the  bills  offering  to  the  Bank, 
which  did  a  large  business,  and  in  the  case  of  its  own 
customers  took  three  months'  mati-rities,  although  it 
would  not  take  such  long  dates  from  the  market.  By 
Wednesday  it  had  apparently  got  all  the  bills  it  wanted, 
and  declined  to  take  more  except  at  4  per  cent.  Up  till 
then  the  market  had  been  divided  in  opinion  as  to 
whether  the  Bank  would  be  satisfied  to  put  its  rate  up 
by  J  per  cent.,  or  whether  it  would  go  the  whole  way, 
but  this  action  definitely  settled  the  question,  and,  on 


the  whole,  there  was  a  feeling  of  relief  that  half-way 
measures  had  not  been  adopted.  The  quotation  for 
three  months'  paper  rose  in  the  first  half  of  the  week 
to  3J  per  cent.,  while  fours  and  sixes  touched  3^  per 
cent.,  with  the  longer  dates  rather  more  favoured  than 
the  others.  After  the  Bank's  decision  became  known, 
the  tension  was  relaxed  a  little,  and  brokers  quoted 
3I  per  cent.-3|  per  cent,  for  all  usances  of  three  months 
or  over.  There  were,  however,  no  bills  in  the  market, 
the  Bank  having  got  practically  all  the  ninety-day 
paper  available,  and  quotations  were  therefore  more  or 
less  nominal,  but  the  market  was  firm  on  the  whole,  as 
the  joint  stock  banks  were  only  buying  very  moderately,, 
and  brokers  therefore  could  not  dispose  of  any  bills  they 
purchased. 

While  discount  rates  went  climbing  up,  money  re- 
mained superabundant.  Lenders  wer^  afraid  to  lock 
up  their  credit  for  any  long  period,  and  endeavoured 
to  keep  their  balances  as  liquid  as  possible.  The  re- 
sult was  that  offerings  of  short  loans  were  far  in 
excess  of  requirements,  and  it  was  estimated  that  alto- 
gether the  joint-stock  banks  must  be  "  sitting  on  "^ 
anything  up  to  ;^.  10,000,000,  because  it  was  impossible 
to  use  it.  Borrowers  consequently  could  help  them- 
selves to  all  they  needed  at  their  own  price,  and  the 
charge  for  day-to-day  loans  continued  to  be  no  better 
than  i-i^  per  cent.,  while  weekly  fixtures  still  cost  tJ 
per  cent.,  and  the  India  Council  again  lent  or  renewed 
fair  amounts  at  2  per  cent,  for  about  a  month.  The  ad- 
vance in  the  Bank  rate  was  followed,  as  usual,  by  the 
joint-stock  banks  putting  up  their  allowance  on  de- 
posits to  2^  per  cent,  and  the  discount  houses  also 
raised  their  rates  to  2^  per  cent,  for  call  and  2  J  per  cent, 
for  notice  money.  This  meant  that  current  loan  rates 
became  higher  at  2  per  cent,  for  the  day  and  2^  per 
cent,  for  the  week,  but  supplies  were  still  excessive,  and 
in  some  quarters  transactions  were  arranged  at  i-J  per 
cent,  overnight. 

The  sudden  French  demand  for  gold  which  sprang" 
up  last  Friday  seems  to  have  been  of  a  special  charac- 
ter, and  was  probably  not  a  French  demand  in  the 
ordinary  sense.  One  keen  observer  of  the  market  sug- 
gested that  the  purchase  was  in  connection  with  the 
withdrawal  of  loans  from  Germany  by  Paris.  Berlin, 
suddenly  called  upon,  raised  the  money  in  New  York, 
which  in  turn  provided  it  by  discounting  bills  here  and 
buying  gold  with  the  proceeds.  Whether  or  not  this 
was  the  explanation,  the  expected  French  competition 
for  Monday's  parcel  of  bars  did  not  make  its  appear- 
ance, and  the  Bank  has  been  receiving  the  daily 
amounts  as  they  came  from  the  refiners.  The  French 
cheque  hardened  during  the  first  few  days,  but  dropped 
again  on  Thursday,  and  there  is  just  a  possibility  of  a 
demand  from  that  quarter  for  next  Monday's  arrival, 
which  amounts  to  ;^8oo,ooo.  While,  however,  the 
Bank  has  got  the  fresh  metal,  it  has  lost  ;^3oo,ooo  in 
sovereigns  taken  out  for  Turkey,  a  movement  which  is 
probably  due  to  the  guarantee  given  by  Germany  of  a 
monthly  remittance  on  account  of  the  recent  loan 
operations.  A  further  ;^i,  100,000  is  expected  to  go  to 
Turkey  and  Egypt  to-morrow,  and  there  were  rumours 
of  still  another  ^400,000  being  taken  for  a  destina- 
tion unknown,  but  which  is  possibly  South  America. 

Foreign  gold  movements  in  and  out  of  the  Bank 
during  the  week  ended  on  Wednesday  resulted  in  a  nett 
loss  of  ;^7i,ooo  only,  and  against  this  a  large  amount 
came  back  from  the  country.  Stocks  of  coin  and  bullion 
were  consequently  ;£'6o8,ooo  higher  at  ;^43,o79,ooo,  a 
figure  which  is  nearly  ;^4,ooo,opo  higher  than  at  the 
corresponding  date  last  year,  so  that  even  if  the  further 
withdrawals  this  week-end  reach  the  ;^i,50o,ooo  or  so 
spoken  of  the  position  is  exceedingly  strong.  With 
;£'425,c)oo  in  notes  returned  from  circulation  the  reserve 
was  increased  by  ;^i,o33,ooo  to  ;^32,573,ooo,  or  some 
;^2,5oo,ooo  above  last  year's  total.  Payment  for  the 
Treasury  bills  last  Saturday  added  ;^i,963,ooo  to 
Public  Deposits,  but,  thanks  to  the  increase  in  the  re- 
serve and  to  the  discounting  of  bills  which  increased 
Other  Securities  by  ;^2,69g,ooo,  Other  Deposits  were 
;^i, 236,000  up  at  ;^45, 554,000.  A  reduction  of 
;^500,c>oo  in  Government  securities  probably  indicates. 
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that  the  Bank  held  expiring  Treasury  bills  which  it  did 
not  replace  with  new  ones. 

Calls  on  new  issues  payable  during  the  coming  week 
are  on  a  rather  larger  scale  than  in  the  week  just  closed, 
and  amount  in  the  aggregate  to  ;^2, 137,000,  the 
heaviest  total  being  on  the  3otii.  The  only  instalments 
on  Monday  are  those  in  British  Columbia  Electric  Rail- 
way issues,  which  will  take  ;^'275,ooo  altogether,  while 
on  Tuesday  ;^r562,5oo  is  due  on  Metropolitan  District 
and  London  Electric  Railways  Joint  Power  House 
stock.  After  that  there  is  nothing  until  Friday,  when 
;^i25,ooo  has  to  be  provided  on  Investment  Corporation 
of  Canada  shares,  and  on  Saturday  ;^i,  123,000  will  be 
required,  including  ;^252,5oo  on  Dominion  Sawmills 
and  Lumber  preference,  ;£.i37j500  on  Cuban  Central 
Railways  5  per  cent;  debenture  stock,  ;^^ioo,ooo  each 
on  Barclay,  Perkins"  debenture  stock  and  Mortgage 
Company  of  Costa  Rica  debentures,  and  ;^i24,237  on 
J.  Lyons  preferred  ordinary. 

Silver. 

A  continuance  of  the  favourable  news  from  India 
brought  Bombay  in  as  a  buyer  of  silver,  and  over 
;^'25o,ooo  worth  of  the  metal  is  expected  to  be  shipped 
this  week.  China,  on  the  other  hand,  was  inclined  to 
sell,  and  as  the  speculative  group  also  met  part  of  the 
demand,  prices  ha\e  varied  \cry  little.  They 
dropped  to  24f^g^d.  per  oz.  for  cash  and  24^d. 
per  oz.  on  Saturday  last,  and  remained  stationary 
ait  those  levels  until  Wednesday,  when  a  re- 
cover)' of  ~^d.  took  place.  The  improvement  was  re- 
tained in  the  spot  quotation,  but  forward  metal  has  re- 
lapsed I'ifd.,  so  that  closing  values  are  24jd.  and  24^d. 
per  oz.  respectively.  Applications  for  theRs.  60,00,000 
India  Council  drafts  offered  on  Wednesday  amounted  to 
Rs.  6,99,45,000  in  bills  and  Rs.  1,60,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  58,14,000  were  allotted 
in  bills  and  Rs.  1,86,000  in  transfers,  tenders  "t 
IS.  4T^d.  and  is.  4  3-32d.  respectively  receiving  about 
93  per  cent.  Special  sales  have  since  been  made  of 
Rs.  30,000  in  bills  at  is.  4  3-32d.  The  amount  to  be 
offered  next  week  is  again  Rs.  60,00,000.  From 
April  I  to  the  .  19th  inst.  the  total  sales  were 
Rs.  16,78,71,743  realising  ^11,228,046  compared  with 
Rs.  13,36,30/288  for  ;^8,9i7,649  up  to  September  20 
last  year. 


BANK    OF    E^(il.AM). 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Sept.  20,  1911. 
ISSUE    DEPAKTMENT, 
{ 


Notes  Issued 


6o,3<6,o6o 


1^60,356,060 


Go\  ernment  Debt . , 
Otlier  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015, IW) 

7,43<.900 

4l,gc6,o6o 


BANKING    UKHARTMENT. 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exclieqner,  Jiavings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ., 

Other  Deposits 

Seven  Day  and  other  Bills 


14,553.000 
3.705.427 


11,901,074 

45,554.393 

37.35J 


Government  Securities  .. 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£60.356,060 

£ 

'4.097.524 

a9.080.887 

31.400.145 

1,173,689 


DMed  Sept.  21,  1911, 


£75.751.215  £75.751,245 

K.  M.  HARVEY.  Dcpujy  Chief  Cuhier. 

BANKING    Dlil'AHTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:  — 


Ltsi  Year. 
Sept.  91. 

Sept.  13, 
1911. 

Sept.  30, 
I9>i. 

Inorease. 

Decrease. 

3,689,079 

Liabilities. 

£ 

£ 

£ 

£ 

Rest 

J,688,<28 

3,703.437 

16,899 

",485.785 

Pub.  Deposits  . . 

9.937.87! 

11.901,074 

1,961,201 

_ 

43.535.619 

Other    do. 

44,318,703 

45.554.393 

1,235,601 



19.3=6 

7  Day  Hills 

30,742 

37.35^ 

■6,609 



Assets. 

Decrease. 

Increase. 

■5.165.770 

Gov.  Securities. 

■4.597,534 

■4,097,594 
29,080,887 

500,000 



39,111.810 

Other        do. 

36,382,060 

— 

2,698.827 

29.905.aJ9 

lotal  Reserve.. 

3I.539.35I 

39.579,834 

— 

1.053.483 

3.739,3>o 

3.73a,3<o 

Increase. 

Decrease. 

«7,635>995 

Note  Circulation 

39,381.370 

28.955.913 

£ 

£ 
493,453 

39.091,324 

Coin  Hnd  bullion 

43,470,721 

43.078,749 

608,038 

538  P.c. 
3     .. 

Proportion 
Bank  Rate 

584  P.O. 
3     >■ 

563  P.O. 
4       „ 

I  p.c. 

i|  p.c. 

LONDON 

BANIERS' 

CLEARING. 

1911. 

1010. 

Inereafte. 

Decrease. 

Jan. 

1,049,683,000 

t,'^,mjooo 

a2,M7,ooo 

£ 

Feb. 

1,171,213,000 

i,i38«M>ooo 

42,359  000 

— 

Mar. 

i,5^C,i8k,ooo 

i,394.b9i.ooo 

122,167,000 

— 

April 

■.■35,8l7,coo 

■  ,943.165,000 
1,466,028,000 

— 

107,348,000 

May 

■»450,678,ooo 

— 

■  5.3S0A10O 

Week  ending 

June  7 

261,004,000 

265,275,000 

— 

4,971,000 

»    14 

341,084,000 

336,D6l/X>0 

— 

85.777.000 

'•    'i 

323, 59, 000 

350,631,000 

72,960,000 

— 

„    38 

194,793,000 

900,052,000 

— 

105.259.000 

July    5 

394,051,000 

391,066,000 

2,985.000 

— 

..     S2 

362,664,000 

•59.253.000 

3,309,000 

— 

,.  ■g 

302,687,000 

339.807,000 

— 

37,130,000 

„  36 

230,549,000 

934.144.000 

— 

3,600,000 

Aug.    3 

333,994,000 

387.383,000 

45,611,000 

— 

,.     9 

323.383,000 

346,655000 

— 

23.373.000 

.,    16 

387,080,000 

399.679,000 

— 

■2,599.000 

„    23 

220,390,000 

393,898,000 

3,508,000 

.,    30 

311,423,000 

261,950,000 

50,527,000 

Sept.  6 

3g9,059,oo<j 

244,460,000 

54.599,000 

— 

„    13 

325.'*5o,ooo 

203.794,000 

21,556,000 

— 

,.     30 

275,959.000 

370,874,000 

5.085,000 

~~ 

Total    .. 

10,609,5.^8,000 

10,664,752,000 

— 

55.214,000 

The  following  bullion  movements  on  foreign  accoant  have  taken 
place  at  the  Bank  of  England  since  oar  last  issue : 


Akkivals. 

Withdrawals. 

Monday — Austrsdia  .. 
Tuesday— Bars 
Wednesday — Bars     .. 
Thursday— Bars 
Friday— Bars 

Nett  Efflux 

£6,000 

82,000 

. .      245.000 

184,000 
55.000 

288,000 

£860.000 

Saturday— Eg5T>t 
Saturday-Beluiuin    .. 
Monday —Belgium      ..         . 
Wednesday — Kgypt   .. 
Thursday— Turkey     . . 

.    £409,000 
4<>>ooo 

■           90,00tf 

100,000 

.         300,000 

TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

3,600,000 
3,400,000 
*5..  100.000 
3,000,000 

6  months 
6  months 

6  months 

1913. 

Frb.  8. 

Feb.  2;. 
March  16. 

3    0    7* 

3    Tai 

15,100,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

{For  7  days  ended  Sept.  16. J 


Rkvbnub. 

BXPENDITURB. 

Customs           

£ 
519,000 

National  Debt  Service 

56.548 

Excise 

635.000 

Development  St  Roadlmpvt. 

6a.286 

Estate,  fitc.  Duties  .. 

341,000 

Other   Consolidated     Fund 

Stamps 

121,000 

Chars^s       

I 

Land  Tax  and  House  Duty. 

— 

Payments   to    Local    Taxa- 

Property  and  Income  Tax  , 

2CO,000 

iion 

♦20^54 

Land  Values  Duties. . 

— 

Supply  Services 
Bullion  Advances     .. 

2,462,000 

Post  Office       

200,000 

50,000 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds.. 

— 

Treasury  Bills 

— 

Tre;tsurv  Bills 

*6oo,ooo 

Miscellaneous 

82.355 

Under  TeleRraph  Acts  189J-7 

— 

Bullion  advauces  repaid     .. 

Under  Military  Works  Acts, 

Repayment  of  Advances  for 

1807-1001       

Public  Buildings  Expenses' 

— 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under    Public  Offices   Site 

1504 

— 

(Dublin)        

— 

Exchequer  Bond  Issue 

— 

Lan  t  Registry 

^ 

Telegraph  Acts,  1892-1907  .. 

— 

Surplus   Rev.  1907-3  applied 

Military  Wo  ks  Acts 

— 

under  Fin.  Act,  1008 
Old    Sinking    Fund    1910-11 

— 

Public  Buildings  Expenses.. 
Public  Olhces  Site  (Dublin) 

— 

— 

applied  to  redure  Debi  .. 

_ 

Cunard  Loan 

._ 

Suez  Canul    Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 

^ 

applied  to  Reduce  Debt  .. 

^ 

China  Indemnity 

— 

China  Indemnity 

.— 

Wdys  and  Means  Advances 

— 

Treasury  Bills  (nett  amount) 

— 

Temporary    Advances    De- 

Deficiency Advances  repaid 
Ways  and  Means  Advances 

— 

ficiency         

— 

Decrease      in      Exchequer 

repaid            

.» 

balances        

— 

Increase      in        Exchequer 

balances       

147.066 

T2 

.598  3«5 

fa,59«.355 

*  Keduc.  o    in  nett  amount  paid    tt. 

NEW   YORK    ASSOCIATED   BANKS    (dollar  at  4s,). 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation 

Nett  deposits 

On    deposit    with    Clearing 

House  Members  carrying 

23  p.c.  cash  reserve 
Bank  s  cash  in  vault    . . 
Trust  Co.s'  cash  in  vault  &  Bks. 
Aggcegate  Lawful  Reser\'e 
Excels  Lawful  Rest'rvp 


Sept.i6,igii  Sept.9,z9ii.  Sept.  3,1911  Sept.t7,i9i« 


69,400,000 
17030,000 

386,218,000 
9,894,000 

26o,&  a,ooo 

12,193,000 
73.7".ooo 

I2,720,fOO 

b6,4  :a,ooo 
4.068,000 


69,502,000 
i6,6s8!ooo 

386.318,000 
9,9 16,000 

359,682,000 

12,521,000 

73.694.000 

11,468,000 

86,162.000 

4. <  76.000 


71.63^000 
16,924000 

385,738,000 

9,726,000 

361,124,000 

13,518,000 

75,9  -.o.coo 
11,572.000 
8:t.^62.0(» 

6.4  >S.fK.O 


£ 

]S,io6,a<ia 
i3,7ii6iooo 

iSt.77i.ooo 
9,o)S,oao 

156,474.000 


NEW  YORK  STATE  BANKS  i  TRUST  COMPANIES  (dolUr  «t  4».). 


FoioiRa  BulUou  movement  lor  week  £71,000  out. 


Loans  .. 
Specie  , . 
Deposits 
Legal  Teodere 


S«pl.i6, 1911. 


193,8  tj.tao 

U.»43.SOO 

I3;.I>6,600 


Sept.  9, 1,11. 


»n.445.«oo 

ia.9)8,Soo 

i*i,7]6,aoo 

9,1<17,40U 


Sept.  1, 1911. 


ii5,6oi,Ke 

ia,8So,*ao 

>t*.9}7.Soo 

t.x78,ioo 


Aug.  iS,  1911 


ta4.2sS.toe 
ia,a7<,so» 

«»J.*«.o<» 
a.uMee 
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BANK   OF   FRANCE   (2S  francs  to  the  £) 

Sept.  21,  J911. 

Sept.  n,  1911. 

Sept.  7,  1911. 

Sept.  22,  igio. 

£ 

£ 

£ 

£ 

Gold  in  band 

124,919,440 

125,471,000 

126,153,960 

135,183,840 

Silver  in  band 

32,932,800 

33,367.200 

33,737,480 

33,921,200 

Bills  discounted 

48,270,920 

44,196,880 

40,144,440 

30,516,280 

Advances 

26,975,920 

26,486,560 

26,639,520 

22,502,880 

Note  circulation 

209,770,240 

206,557,680 

204,867,560 

200,986,520 

Public  deposits 

5,802,840 

5,915.880 

6,068,520 

5,018,520 

Private  deposits 

24,985,240 

23,235,480 

22,941,680 

22,616,800 

Foreign  Bills.. 

240,640 

242,800 

226,800 

~ 

Proportion  between  bullion  and  circulation  75^  per  oeiu.  against  765   per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  15,  1911 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


£ 
56,430,400 

2,592,250 
57,876,350 

3,145,800 
82,206,800 
37,019,300 


Sept.  y,  1911.    Aug.  31,  1911.  Sept.  15,1910. 


£ 
57.323,850 

2,583.750 
49,547.450 

3,051,200 
80,810,650 
30,154,050 


„   £ 
58,495,250 

2,646,000 
48,197,050 

4,307,200 
81,982,250 
29,394,050 


£ 

52,co3,350 
3,232,950 

50,973,000 
3,798,800 

75,708,750 

33,201,550 


Note  circulation  below  legal  maximum,  subject  to  taxation  £5,699,900  against 
,£7,563,500  below  the  tefal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Sept.  IS,  igii 


<;old  reserve.. 
"Silver  reserve 
foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


£ 
55,678,708 
12.113,583 
2,500,000 
3,023,625 
96,454,750 
36,025,833 


Sept.  7, 1911. 


£ 
55,664,083 
12,123,792 
2,500,000 
3.057.542 
97,133,333 
35,743,500 


Aug.  31,  igii. 


£ 
55,774,292 
12,295,875 
2,500,000 
2.957,167 
98,418,917 
36,754,458 


Sept.  15,  igio. 


£ 

55,448,708 
12,511,792 
2,500,000 
2,771,000 
89,800,415 
28,726,250 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Sept.  1/14, 

Aug.23/Sept.5 

Aug.  16/29, 

Sept.  1/14 

191 1. 

19x1. 

1911. 

1910. 

1 

£ 

£ 

£ 

£ 

Gold 1 

148,557,280 

148,300,702 

148,181,827 

145.410,912 

Silver  and  subsidiary: 

coin i 

7,055,764 

7,243,340 

7.379.695 

7,716,517 

Advances    and    bills 

discounted            ..| 

66,225,335 

57.613,473 

53,710,417 

45,668,126 

Securities   belonging 

to  the  Bank           ..| 

11,495.301 

11,323,330 

11,305,208 

8,013,404 

Notes  in  circulation   i 

131,597.866 

127,975,172 

123,735.609 

124,556,400 

Deposits  and  current| 

account       ..        ..j 

48,219,538 

48  805,574 

49,056,245 

47.925,369 

Treasury  account    . .  \ 

43,148,689 

43,580,642 

42,645,920 

23,825,81s 

BANK    OF    SPAIN    (25  pesetas  to  the  £). 


iSept.i6,igii  Sept.  9,1911 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
-Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securiti^^s 


£ 
16,638,076 
30,879,107 
5,598,025 
30,834,754 
25.071,368 

60,868,121 

17,987.707 

1,423,285 

5,320.381 


Sept.  2,  igiiiSept. 17,1910 


£ 

16.633,738 

30,874,574 

5,609,629 

30,753,608 

25,015,368 

69,914,826 

18,281,460 

1,423,166 

5,012,088 


£ 
16.629,605 

31.036.770 
5,572,756 
30,742,749 

24,977,5'0 

69,583,142 

18,238,147 

1,413,089 

5,575.433 


£ 

16,342,916 

31,018,404 

5,432,634 

30,706,872 

25,054,167 

68,478,131 

17.583,553 

1.259,472 

6.488,191 


BANK   OP   ITALY   (25  lire  to  the  £). 


Aug.  10,  igii  July  31,1911  July  20, 1911  Aug.  10, 1910 


!  £ 

Total  cash         i  43,588,760 

Inland  Bills       '■  17,882,240 

Foreign  Bills ]  2, 802, 41^0 

Advances           ,,        ,,        ..1  3,513,520 

Government  securities         ..:  6,516,560 

Circulation                   .,        ..I  60,398,720 

Deposits  at  notice       ,.        ..'  4,722,^80 

Current  accounts         ..         ..|  2,913,480 


£ 

43,655,280 

18,599,040 

2,808,760 

3,733,200 

6,545,800 

61,179,000 

6,001,920 

3,183,280 


£ 

43,6do,o8o 
18,194,800 
2,670,040 
3,299,200 
6,563,440 
59,211,680 
5,36^,040 
3.437.160 


£ 
42,154,640 

»8,333,240 
2,775,040 
3.397,920 
6,092,400 

59,112,480 
4,811,760 
3,208,160 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  ;£). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Sept.i4,igii  Sept.7,1911.  Aug. 31,1911  Sept. 15,1910 


£ 
10,958,320 
25,044,010 
34,947.480 

4.753.320 


10,039,480 
25,081,160 
34,483,920 

;,2S7.coo 


£ 

10,105,360 

26,465,320 

36,320,120 

4,692,440 


£ 

7,990,040 
24,375,160 
33,010,800 

2,650,120 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

Sept.  16,1911 

Sept.  9, 1911 

Sept.  2, 1911 

Sept.  17,1910 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

11.852,575 

1,527,508 

12,732,348 

24, ■93,779 

533,563 

11,867,197 

1, 610,074 

12,351,965 

23,922,807 

466,P43 

11,850,226 

1,636,761 

l2,o86,b53 

23,94f,577 

420,435 

£ 

10,030,559 

1,845,660 

11,205,766 

22,438,581 

268,727 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
S,wedisb  andForeign 

Govt.  Securiiies  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Sept.  16, 1911, 


4,740,000 

4,993.000 

812,000 
5,844,000 
11,067,000 
2,496,000 


Sept.  9,  igu. 


i 
4,741,000 

5,189,000 

812,000 
5.515,000 
10,967,000 
2,429.000 


Sept.  2,  igii. 


Sept.  17, 1910. 


£ 
4,732,000 

5,174,000 

812,000 
5,451,000 
11,123,000 
2,196,000 


£ 

4,448,000 

2,224,000 

1,773,000 
7,771,000 
10,407,000 
2,023,000 


6ANK  of  NORWAY 

Sept.  1.^,  1911. 

Sept.  7,1911. 

Aug.  31,  1911. 

Sept.  15, 1910. 

£ 

£ 

£ 

£ 

Gold 

2,225,000 

3,237,000 

2,262,000 

1,840,000 

Balance  abroad  and 

Foreign  Bills 

1,590,000 

I, 613, coo 

1,541,000 

1,504,000 

For'gn   Gov,  See's. . 

530,000 

530,000 

530,000 

542,000 

Discounts  &  Loans. 

2,8=i4,000 

2,890,000 

2,928,000 

2,798,000 

Notes  in  Circulation 

4,980,000 

5,004 ,000 

5,055,000 

4,511,000 

Deposits 

4og.ooo 

413,000 

360.000 

358,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  oirenlation 
Short  term  advances 


Sept.  15,  1911. 


£ 
6,587.748 
4.473.695 
10,079.460 
1,140.656 


Sept.  7, 1911. 


£ 

6,580,149 

3,925,605 

9,993,206 

766.541 


Aug.  31,  1911 


^  £ 

6,544,099 

4,017,682 

10,249,776 

778.092 


Sept.is,  1910. 


£ 

6,214,512 

4,817,176 

10,066,052 

1,043,956 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Kotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


Usance.     Sept.  12 


short 

3  months 

3  months 

3  months 

3  months 

cheques 

3  months 

3  months 

3  months 

3  months 

i  3  months 

3  months 

60  days 

3  months 

3  months 

3  months 

I  3  months 

i  3  months 

I  3  months 


12-2J 

j2-4i 

25-6ii 

2071 

2071 

25'23i 

25  45 

2545 

25-52i 

24  40 

25 

25-7li 

48J 

43A 

49i 

49i 

18-44 

18-45 

18-45 


Sept.  14. 


I2-2i 
12-4i 

25'6ii 

20-72 

20-72 

25-22J 

25-45 

25-45 

25-524 

24-40 

25 

25-71! 

48i 
43A 
49« 
49i 

18-44 
18-45 
18-45 


Sept.  19. 


I2-2J 

i2-4i 

25-62i 

20-73 

ao-73 

25-21J 

25434 

25-43? 

25-53I 

24-45 

25 

25-75 

48J 

431^ 

49i 

49t 

18-46 

18-47 

18-47 


Sept.  ti. 

12-2J 

12-4* 

25-68J 

20-75 

20-75 

25-21} 

25-45 

25-45 

25-55 

24-46 

25 

IW' 

43 

49 

49 

18-46 

18-47 

»8-47 


FOKEIGN  KATES  OP  EXCHANGE  ON  LONDON. 


Place. 

a 

5 

Last 
week's 

Latest. 

Paris 

chqs. 

25-l7i 

25-174 
25-354 

Brussels  .... 

chas. 

25-36* 

Amsterdam.. 

sight 

12-098 

12-13 

Berlin  

chqs. 

20-481 

20-468 

Hamburg    . . 

chqs. 

20-47 

20-45 

Vienna 

slBht 

24-13J 

24-14 
93-97 

St.  Petersbuig 

3  mths 

93-974 
4-861 

New  York  .. 

sight 

4-86    i 

Lisbon 

sight 

50 

49i 

Madrid 

sight 

27-43 

27-45 

Place, 


Antwerp  ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hongkong 

Shanghai    

Singa[X)re  

Yokohama 


short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


25-38 
25-424 
110-07 
i6}d. 

i/4,Vd. 

i/4.Ad. 

i/94d 

2;4Ad. 

2/4-iid. 

2;o|d. 


Latest. 


25-38i 

25-45 
110-02 

l6#,d. 

484a. 

l/4!^d. 

l/4^d. 

2/4id. 

2/4i»d. 

2/oid. 


BANK  AND   DISCOUNT   KATES  ABROAD. 


Paris         

Berlin       

Hamburg  ..        .•        , 
Amsterdam 

Brussels 

Vienna       

Rome         

St.  Petersburg    .,         , 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay     . . 

New  York  call  nmney  . 


Bank 
Rate. 


3i 
5 

5 

h 
5 

5 
5 

44 
6 
44 
5 
4 
3 
2 — 24 


Altered. 


Sept.  21,  1911, 
Sept.  19, 191;, 
Sept.  ig,  1911. 
May  15,  1911. 
Sept.  21,  1911. 
Sept.  21,  1911. 
February  13,  igii. 
May,  1909. 
August  21,  1901, 
January  9,  1908. 
Sept.  20,  1911. 
Sept.  21,  1911. 
August  31,  1911. 
July  31,  1911. 


Open  Market. 


Last 
Week. 


3 

4 

4 

3 

34 

4 

4 

It 

4 
4 


L,atest. 


34 

4§ 
4*- 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  hue  inland  bills 
Four  months 
Six  months 


Last  week.  This  week 
Per  cent.       Per  cent, 

..    2i— 2g    ..         3i  - 

•  .  3  — 3i  •• 

..  3^3| 
..  3^-3S 
..  4  —4 


-tt:: 


38 

38  -3^ 
4  -4i 
-44 


44 


BANK  AND  DEPOSIT   KATES. 


Bauk  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits  .,         ,, 

Bill  brokers'  deposit  rate  (call)    . . 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loam 

,,  for  call  loans  ..        .. 


3 
3i 


li— 1^ 


1! 


European  Petroleum. — Production  for  week  Sept.  17,  106,800 
poods. 

Substantial  progress  is  being  made  in  all  directions  in  the 
construction  and  opening  for  traffic  of  the  line  of  the  Grand  Trunk 
Pacific.  Recent  reports  announced  the  completion  of  the  line  to 
Fitzhugh,  a  point  in  the  Jasper  National  Park,  1,027  miles  west  of 
Winnipeg,  and  service  will  be  immediately  extended  there.  It  is 
expected  that  50  or  6J  miles  addition  beyond  Fitzhugh  will  be 
graded  for  steel  this 'fall.  This  would  bring  steel  to  Tete  Jaune 
Cache.  Grading  on  the  Prince  Albert  branch  has  been  completed 
within  24  miles  of  Prince  Albert.  On  the  branch  from  Regina  to 
the  international  boundary,  25  miles  of  steel  will  be  completed  this 
fall  and  60  per  cent,  of  the  grading  on  tlie  I-tegina-lioose  Jaw 
branch  has  been  finished.  Elsewhere  the  story  is  the  same. 
Everywhere  new  country  is  being  rapidly  opened  up. 


September  23,  191 1. 


XEbe  Jnvestors'  IRevfew. 


423 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Oct.  5. 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  Sept.  25. 


Continuation  Days. 
Tues.,  Sept.  26. 
Tues.,  Oct.  10. 


Ticket  Days. 
Wed.,  Sept.  27. 
Wed..  Oct.  U. 


Pay  Days. 

Thurs.,  Sept.  28. 
Thurs.,  Oct.  12. 


Anxieties  were  lessened  somewhat  this  week,  chiefly 
because  no  settlement  was  in  progress,  but  another 
adjustment  commences  on  Monday,  and  as  one  promi- 
nent operator  observed,  there  is  just  enough  time  be- 
tween settlements  for  prices  to  have  a  fresh  slump. 
With  the  exception  of  Amcricins,  the  fall  this  week  has 
been  less  startling  than  in  several  of  its  immediate 
predecessors,  but  it  is  the  entire  ab.sencc  of  recupera- 
tive power  that  keeps  markets  in  a  shiver.  The  invest- 
ment demand  for  stocks  and  shares  has  dwindled  away 
almost  to  nothing,  and  there  was  little  in  the  week's 
happenings  to  cause  bears  to  become  fidgety.  Small 
covering  purchases  were  in  progress  on  some  days, 
when  the  rumours  concerning  Morocco  and  other 
causes  of  disquietude  seemed  more  circumstantial  than 
usual,  but  the  effect  on  quotations  was  neither  sub- 
stantial nor  permanent.  How  can  prices  be  expected 
to  improve  in  the  face  of  world-wide  industrial  dis- 
orders, political  intrigues,  and  indisputable  evidence 
that  in  several  directions  credit  has  been  strained  to 
breaking  point?  The  end  of  the  quarter  is  going  to 
be  a  ticklish  time  for  German  money  markets,  and 
Bank  rate  advances  were  announced  with  bewildering 
frequency.  As  generally  expected,  the  Imperial  Bank 
of  Germany  set  the  ball  rolling,  and  before  the  end  of 
the  week  practically  every  European  bank  had  ad- 
vanced its  charges  for  accommodation.  Even  the 
Bank  of  France  went  up,  and  as  the  rate  has  not  been 
raised  since  January,  1908,  the  significance  of  these 
movements  could  not  easily  l>e  overestimated.  We 
have  had  the  usual  crop  of  rumours  about  Morocco, 
and  on  one  occasion  the  German  Foreign  Office  was 
supposed  to  have  been  appealed  to  to  say  something 
reassuring,  in  order  to  stay  another  threatened  whole- 
sale sacrifice  of  securities  by  frightened  German 
holders,  but  all  such  reports  must  be  received  with 
scepticism.  The  Continental  Press  seems  to  be  anxious 
to  rival  the  Yankee  journals  in  inventiveness,  and 
treats  its  readers  to  the  most  impossible  yarns.  Most 
far-seeing  people  fear  that  the  Franco-German 
negotiations  must  drag  on  for  some  time  yet,  but  the 
market's  confidence  in  a  final  settlement  has  in  no  wav 
abated.  Matters  in  Spain  and  Austria  look  ugly,  and 
uprisings  are  inevitable  where  a  grinding  protection 
prevents  the  workers  from  having  a  bare  sustenance. 
The  Irish  railway  strike  is  another  item  in  the  long 
catalogue  of  current  miseries,  and  however  looked 
at,  the  immediate  prospect  is  not  a  pleasant  one. 

Consols,  Trustee  Securities,  &c. 

Money  and  politics  were  not  the  sole  cause  of  the 
renewed  fall  in  gilt-edged  securities.  An  outside 
operator  had  been  speculating  heavily  in  India  sterling 
loans  and  had  been  caught  in  the  slump.  Some  very 
big  figures  were  mentioned,  both  as  to  the  amount  of 
stock  open  and  the  losses  involved.  The  account  had 
to  be  closed  up,  and  a  large  amount  of  stock  was  flung 
on  a  market  ill-prepared  to  take  it.  Prices  were  knocked 
about  badly  for  a  time,  Con.sols  and  India  stocks 
especially,  but  there  was  some  recovery  from  the  worst. 
Nevertheless,  the  losses  on  the  week  are  considerable, 
Consols,  Indias,  Local  Loans,  Annuities,  and  Irish 
Land  all  being  i  or  more  lower.  Bank  of  England  stock 
fell  3.  London  County  and  Water  Board  stocks  were 
'down,  but  Port  of  London  improved  a  little.  A  few 
Colonial  stocks  declined,  and  business  in  them  has 
become  extremely  small. 


Foreign  Gover.vment  Securities. 
The  state  of  the  Paris  bourse  has  not  been  in  favour 
of  Foreign  Government  securities.  It  is  evident  that 
the  French  banks  are  still  curtailing  loans,  and  forcing 
weak  speculative  holders  of  various  kinds  of  securities 
to  close  up.  Yet,  in  spite  of  the  liquidation,  it  is  feared 
that  the  monthly  Bourse  settlement  will  be  a  trouble- 
some one,  possibly  revealing  further  weak  spots.  The 
declaration  of  martial  law  in  Spain  brought  about  a  fall 
in  Spanish  bonds,  but  the  decline  merely  reflected  Paris 
prices,  because  there  is  really  no  market  on  this  side. 
Russians  have  moved  unevenly,  but  mostly  downward, 
a  little  selling  partly  on  St.  Petersburg  account  follow- 
ing the  death  of  M.  Stolypin.  Other  European  stocks 
have  been  weaker,  but  not  pronouncedly  so.  Brazilians 
and  Chilians  have  been  offered,  the  investor  being  less 
keen  on  this  class  of  bond  for  the  present.  Argentines 
kept  up,  in  spite  of  the  criticisms  passed  on  the  ever- 
reeurring  budget  deficits,  and  the  methods  'employed  to 
meet  them.  Chinese  and  Japanese  have  been  a  trifle 
easier. 


Ho.me  Railw.ay  Stocks. 
More  serious  and  more  pronounced  than  the  decline 
in  ordinary  stocks  has  been  the  fall  in  prior  charge 
issues.  Nearly  a  hundred  of  these  have  dropped  from 
i  to  2  points,  and  brokers  tell  us  it  is  very  difficult  to 
.sell  at  current  or  quoted  prices.  A  fair  amount  of 
stock  has  come  on  the  market,  and  everyone  is  read 
a  seller,  so  that  the  jobbers  quote  lower  figures  as  a 
measure  of  self-protection.  The  market  for  ordinary 
stocks  has  not  been  bad,  in  spite  of  the  Irish  railwaj- 
strike.  There  is  no  sign  of  an  early  peace  across  the 
Channel,  but  market  dealers  say  that  the  Amalgamated 
Society  has  over-reached  itself  this  time  and  will  soon 
be  utterly  discredited.  Dealers  have  also  been  able  to 
extract  considerable  comfort  from  the  statements  of 
Lord  Claud  Hamilton  and  others  of  his  type  before  the 
Railway  Commission,  as  they  choose  to  think  that  the 
men's  case  has  broken  down  utterly  and  all  is  now 
plain  sailing  for  the  companies  to  do  with  the  men 
exactly  what  they  please.  A  narrow  and  shortsighted 
view  that  will  lead  to  a  rude  awakening.  However, 
bear  operators  were  discouraged,  and  while  there  was 
very  little  buying,  sales  have  been  almost  equally 
limited.  Leading  stocks  have  not  fallen  appreciably  , 
and  a  few  things  are  better  on  the  week,  including  such 
wide  apart  stocks  as  North-Eastern  and  Dover  "A."' 
Rather  sharp  declines  have  occurred  in  Rhymney  and 
Tilbury. 

lN'nl.'\N    .\M)   COI.OM.AL    R.MLW.WS. 

'  When  the  India  sterling  loans  became  flat  many 
railway  stocks  were  adjusted,  and  a  widespread  fall  is 
the  result.  It  was  a  point  or  more  in  a  good  many 
cases.  A  large  business  has  taken  place  in  Canadian 
Pacifies,  and  the  price  has  fluctuated  wildly.  .\  bril- 
liant spurt  in  Wall  Street  at  the  end  of  last  week 
afforded  a  good  pretext  for  selling,  and  the  highest 
price  has  not  been  reached  since.  The  market  was  a 
gcK)d  deal  agitated  by  the  behaviour  of  Berlin,  buying 
orders  often  quickly  succeeding  selling  ones  and  by  the 
prospects  of  reciprocity.  The  traffic  increase  was  only 
fair.  The  Grand  Trunk  weekly  total  showed  an  in- 
crease exceeding  ;^x 5,000,  but  the  market  has  been 
erratic,  and  never  two  days  alike. 

American  .\nd  Foreign  Railw.ws. 
.Ml  the  indications  point  to  a  continuance  of  lively 
times  in  the  .•Vnierican  market,  and  it  looks  as  though 
the  bears  will  be  able  to  keep  and  follow  up  their  recent 
successes.  The  bulls  made  a  brave  effort  to  make 
light  of  President  Taft's  trust  utterances  on  his  13,000- 
mile  tour,  but  they  were  only  fooling  themselves;  and 
before  the  end  of  the  week  the  market  in  Steels,  Har- 
vesters, and  other  industrial  stocks  became  thoroughly 
demoralised.  A  little  while  ago  Wall  Street  was  p^- 
tang  itself  on  the  back,  and  saying  that  the  Steel  Trust 
was  safe  against  Government  molestation,  but  the 
authorities  arc  able  to  judge  the  strength  of  public  feel- 
ing against,  these  monster  combines,  and  although  un- 
able to  go  the  length  of  smashing  them  by  removing 
tariffs,   arc  evidently   detem>inod  on  their  dissolution. 
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Hence  the  nervousness  of  Wall  Street  and  the  plight  ct 
the  bulls,  who  see  a  good  prospect  of  being  badly  left 
when  some  of  these  gasbag  securities  no  longer  exist. 
It  was  reported  that  both  the  Steel  and  Harvester  com- 
panies would  dissolve  voluntarily  rather  than  face  a 
Government  prosecution,  and  Steels  went  tumbling 
down  in  sensational  fashion.  On  balance  prices  of 
railroad  shares  are  not  seriously  worse,  but  it  is  not  an 
easy  matter  to  keep  them  up  in  face  of  diminishing  trade 
and  the  position  in  Europe. 

Mexicans  have  attracted  most  attention  in  the 
Foreign  Railway  market.  The  latest  traffic  decrease 
was  small  and  less  than  anticipated,  and  dealers  think 
that  future  returns  will  make  a  better  showing.  The 
dividend  is  due  next  Thursday,  and  if  the  board  pursues 
its  usual  policy  of  dividing  up  to  the  hilt  anything  from 
2-2J  on  the  ordinary  stock  may  be  forthcoming.  For 
this  half-year  there  is  a  considerable  shortage  on  the 
second  preference,  but  it  is  not  believed  that  this  will 
deter  the  board  from  distributing  what  was  earned 
last  six  months,  so  prices  have  shown  consistent 
strength.  Some  good  gains  were  scored.  The  latest 
accounts  concerning  the  condition  of  the  country  are 
reassuring.  Mexico  North-Western  bonds  have  also 
had  a  good  rise.  Of  the  principal  Argentine  Railway 
traffics  the  Central  alone  showed  a  decline.  Prices 
have  moved  irregularly  and  are  a  little  lower  as  a  rule. 
Guayaquil  bonds  advanced  ij. 

B.\NKS  AND  Breweries. 

In  looking  down  the  Banks  list  we  naturally  pause 
at  a  drop  of  i|  in  Bank  of  Egypt,  and  later  at  a  fall  of 
if  in  Hongkong  and  Shanghai.  The  quotations  of  a 
few  Brewery  issues  were  shifted  about,  but  we  hardly 
know  how  the  dealers  in  this  section  of  the  market 
manage  to  make  a  living.  Business  has  become 
terribly  slender.  Guinness  ordinary  has  fallen  20,  and 
a  number  of  debenture  stocks  have  lost  i  to  3  points. 
About  half-a-dozen  preference  share  issues  improved 
slightly. 

Commercial,  Industrial  and  Electric. 
These  sections  continue  very  idle,  but  a  good  many 
small  movements  have  taken  place.  Cement  issues  have 
fallen  again,  and  the  ordinary  is  now  down  to  5.  The 
report  is  due  and  ought  to  come  any  day  now. 
ApKjIliinaris  ordinary  have  gone  up  and  the  preference 
down.  Ang'o-Continental  Supply  preference  recovered 
slightly.  Several  Canadian  Industrials  have  risen,  in- 
cluding Canada  Cement  preference,  up  i^.  Coats  pre- 
ferred added  10,  and  an  inquiry  for  Eley  Bros,  shares 
brought  about  a  gain  of  f.  International  Harvester 
fell  sharply.  Kynooh  ordinary  and  preference  improved 
^.  Hotel  issues  were  dull,  and  Savoy  Strand  deben- 
ture stock  declined  4.  Mexican  Electric  Lighting  issues 
have  moved  down  here  and  there,  but  dealings  were 
quite  trifling. 

Financial,  Land,  Trusts,  &c. 
Egyptian  Land  issues  have  continued  dull  in  spite  of 
the  average  cotton  crop  now  expected.  Hudson's  Bay 
shares  have  been  up  and  down  within  narrow  limits. 
Peel  River  Land  fell  2  points  and  Scottish  Australian 
Investment  ordinary  gained  3.  A  rise  of  4  occurred  in 
Queensland  Investment  debenture  stock.  Pekan  Syndi- 
cate and  Shansi  shares  declined  heavily  on  Paris  sales. 
A  good  many  Trust  stocks  have  advanced,  the  principal 
rise  being  5  in  Investment  deferred. 

Insurance,    Iron,   Coal,   Nitrate  and   Shipping. 

Rises  and  falls  in  the  Insurance  list  about  balanced. 
Royal  Exchange  dropped  i  and  Marine  i.  London  and 
Lancashire  Fire  and  Phoenix  Pelican  added  ^.  Arm- 
strong, Whitworth  were  in  small  demand,  and  im- 
proved slightly.  Cammell,  Laird  hardened,  but  Guest, 
Keen  were  dull.  Dealings  in  Xiitratc  shares  were  few 
^d  far  between.  Pan  de  Azucar  rose  J,  but  Anglo- 
Chilian  ordinary  and  Lautaro  declined.  A  number  of 
shipping  issues  lost  ground. 

Rubber  and  Oil. 
Rubber   shares  have  provided   an   exception   to   the 
prevailing  depression.     The  market  was  quite  bright. 
Good   prices  were   realised   at  the  auction   sales,    and 


there  has  been  a  quiet  investment  demand  for  the 
better  class  dividend-paying  shares.  Some  business 
has  been  transacted  in  the  Oil  share  market,  but  very 
little  on  public  account.  Burmah  had  a  fairly  good 
rise,  but  Commonwealth  debenture  stock  dropped  2  and 
Russian  Petroleum  6  per  cent,  debentures  3. 

Telegraphs,  Telephones  and  Omnibus. 

The  deflation  of  Telephone  deferred  continues,  and  a 
further  fall  of  2  has  brought  the  price  down  to  about 
115.  This  compares  with  over  140  earlier  in  the  year. 
Marconis  are  lower,  and  Anglo-American  Telegraph 
issues  continue  to  fall.  The  market  is  not  particularly 
happy  about  that  agreement.  London  General  Omni- 
bus has  risen  3  points,  but  General  Motor  Cab  pre- 
ferred declined  owing  to  a  big  traffic  decrease.  Rio 
Trams  improved,  but  Sao  Paulo  were  flat. 
Friday  Evening. 

Markets  have  had  quite  an  exciting  day.  The  Stock 
Exchange  was  delighted  with  the  result  of  the  Cana- 
dian elections,  but  did  not  know  why.  It  was  a  blank 
day  in  Foreign  politics,  for  which  dealers  were  thank- 
ful. Bourses  were  tranquil,  and  there  seems  to  be 
genuine  confidence  that  the  coming  week  will  witness 
a  satisfactory  conclusion  to  the  Moroccan  negotiations. 
Foreign  bonds  were  firm,  and  Consols  and  Home  Rail- 
ways went  ahead  gaily.  Of  course,  Americans  and 
Canadas  were  lively.  The  latter  were  decidedly  flat  at 
first,  but  rallied  in  brilliant  style  towards  the  close,  and 
ended  with  a  substantial  gain.  Steels  slumped,  and 
fluctuated  in  the  wildest  fashion.  After  touching  54^ 
they  were  rushed  up  again  to  58.  It  was  almost  im- 
possible to  get  accurate  prices.  Americans  improved 
towards  the  close.  Grand  Trunks  had  a  small  rise,  and 
Mexicans  continued  their  forward  march.  Rhodesians 
and  Diamonds  behaved  best  in  the  mining  markets. 
De  Beers  has  declared  a  dividend  of  los.  on  the  de- 
ferred shares.  Rubbers  were  well  maintained^  but 
business  was  slender.  Oil  shares  were  a  shade  firmer, 
Mexican  Eagle  especially. 


A  WEALTHY  COUNTRY  with  a  splendid 
climate,  fertile  soil,   and   an   abundance   of  water. 

An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  twenty 
million  pounds  sterling  per  annum. 

New  Zealand  is  rich  in  coal,  iron,  timber,  gum, 
gold  and  silver. 

Total  yield  £108,000,000. 

The  Railways,  3,0S0  miles,  and  Telegraphs,  30,000 
miles,  are  owned  and  operated  by  the  State. 

Ne^v  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 

Those  desiring  to  make  a  home  in  a  new 
country  should  consider  the  solid  advantages 
which  New  Zealand  offers. 


Full  information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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-Rise:   Montreal 
to  101-3.     Fall: 

Biku  5  p.c.  4.  to 

Ln.  J,   to   104-6 

t,  to  965-7,  Otaka 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc.-Fall  :  Consols  (Special  Dates)  i.  to 
76^-7,  2j  p.c.  Ann  I,  to8i4-2i,  do.  2iJ  p.c.  Ann.  1905  and  Arct.  J, 
lo  74J-J.  li'ish  Ld.  Stk.  and  Acct.  J,  lo  77J-84,  do.  3  p.c.  and  Acct. 
J,  to  83«-4i,  Exchequer  1915  J,  to  99J-100J,  Local  Lns.  Acct.  J,  to 
•90^-1,  Bk.  of  England  3,  to  247-31,  India  3J  p.c.  Acct.  J,  to  91J-2J, 
•do.  3  pc.  Acct.  J,  to  78}-gJ. 

CORPOKATION  AND  COUNTY  STOCKS.-Fall:  L.C.C.  3  p.c. 
Acct    k.  to  83-4. 

PUBLIC  BOARDS,  &c-Ri8e:  It.  of  Lrn.  3J  p.c.  J,  to  86  8. 
Fall :   Mclrop.  W  ler  "  15  "  Acct.  I,  to  8r  2 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Fall : 
Cape  3i  pc.  1929  49  4.  to  99-100,  Queensland  3^  p  c.  1921-30  4,  to 
96-7,  do  Scrip  J,  to  94i-5i,  S.  Australian  1939  J,  to  97J-8J,  do. 
1926-^6  li,  to  (|7  8. 

INDIXN  and  COLONIAL  CORPORATION. 
4pc.  Stig.  I,  to  100-2.  O  tawa  2o-\r.  Dbs.  i 
Bombay  Imp'ovemt.  IQ09  Dbs.  J,  m  i   o-i. 

FOREIGN  CORPORATION  STOCKS.-Rise: 
95J-6J,  Osaka   Harb.    i,  to    107  9    S;intos  6  p.c. 
Fall:  Budapest  i,  to   90  J    H.  Isinj^fors   1911  i_ 
5  p  c.  J,  to  101-2,  Para  (Bclem)  i,  to  8890,  Saratoff  J,  10  99-100, 
Port  ol  Hihia  1923-72  4,  to  924  34, 

FOREIGN  STOCKS,  BONDS,  ftc— Riie;  Argentine  4  p  c.'s  all 
i.  to  88-4,  Guatemala  i,  to  474-84,  Ku  sian  1906  i,  to  104-4,  ^an 
Paulo  1899  I,  10  100-2,  Uruguay  34  p  c.  J,  to  7OJ-7J.  Fall:  Ala- 
goas  I,  to  88-go,  Brazil  1888  i,  to  gg-ioi,  do.  1889  i,  to  874-8,  do. 
Comp.  Lloyd  4,  10  101-2,  do.  Lloyd  Bras,  j,  10  924-34,  do.  igio  J, 
to  83I-4J,  do.  191 1  I,  to  89-4,  B.  Aires  3  p.c.  J,  lo  70-4,  Chili  1892 
I,  to  99-101,  do  1896  and  1905  i,  to  99101,  do.  190O  i,  to  95-7, 
■do.  1919  I,  to  99-101,  do.  1910  I,  to  100-2,  do.  1911  i,  to  loo-i, 
Chinese  Imp.  Rly.  Ln.  4-  'o  103-4.  do.  1908  4.  'o  3f'44-54'  do. 
Kowloon  Kly.  and  Pukow  Kly.  botli  4,  to  1044-5J,  do.  Supple- 
mentary Ln  I,  to  103-4,  do.  Hukuang  Rly.  i,  to  1024-34,  Dutch 
1896-1905  all  I,  to  82  5  Greek  i88g  4,  to  414-25.  do.  1893  i,  to 
50-:,  do.  4  p.c.  Bds.  4,  to  824-34,  Japan  4  p.c.  Stlg  J,  to  89J-90J, 
do.  1907  4,  to  i03-4xd,  Monienegio  4  'o  93-5,  Persia  191 1  4>  to 
94-5,  Russian  1867-9  1.  to  92-4,  do.  Il."i88q  J,  to  944-5,  Servia  i,  to 
■85-9.  Turks  1908  4,  10  81  j-24,  Austrian  1876  i,  to  97-9,  Duich  3  p.c. 
Cts.  of  In«crip.  i,  to  81-4,  Italian  Rnts.  4,  'o  loo-i. 

HOME  BAILWAYS.-Rise:  Brighton  P.d.  i,  to  130-2.  Fall: 
■Caled.  Dfd.  No.  t  J,  to  ij  g,  E.  Lon.  ,1,,  to  4  J,  Glas.  and  S.-W. 
Dfd.  4,  to  40-1,  Tilbury  3,  to  144-6,  N  Brit.  3  p.c.  Pid.  J.  to  644-5, 
,N.  Lon.  I,  to  97-100,  Rhymney  Ord.  5,  to  173-8,  do.  Dfd.  5,  to 
85-90,  S.  Eastern  Pfd.  i,  to  H4-6. 

Debenture.— Fall  :  Barry  i,  1077-9,  Caled.  i,  to  107-9,  Glas.  and 
S  -W.  4,  to  107  9,  Gt  C.  5  p.c  2,  to  126  8,  do.  4f  p  c.  i,  10  114-6,  Gt. 
Eastern  i,  to  104-6,  Gt.  N.  4,  to  80  i,  Gt.  N.  (Ireland)  i«,  to  105-8, 
Barnsley  ist  i,  to  78-80,  do.  2nd  2.  to  101-3,  Lanes  and  Yks.  4.  to 
80-1,  S.-Wstrn.  "A"  apd  Cons.  4,  to  804-14.  Chatham  Arbtn.  1, 
to  112-4,  do.  3)  p.c.  I,  to  85-7,  Metrop.  jJ  p.c.  2,  to  89-gr,  do. 
"A"  I,  to  89-9C,  Midland  4,  10  678,  N.'Biit.  4,  to  79^-804,  N. 
Eastern  4.  to  8o-t,  S. -Eastern  5  p.c.  i,  to  129-31,  do.  3  p.c.  i,  to 
78  80,  Taff  Vale  i,  to  77-9. 

Ouaranteed.— Fall :  Forth  B  idge  i,  to  103-5,  Gt.  E.  Rent 
Charge  i,  to  ic  2-4,  Gt.  N.  4  p.c.  i,  to  104-6,  Gt.  W.  Rent  Chge. 
I,  to  131-3,  Lanes  and  Yks.  C  ns  i,  to  104-6,  N.-Wstrn.  i,  to 
105-7,  District  4  p.c.  M.  D.  Stk.  i,  to  8890,  Midland  i,  to  66-7, 
Mid.  and  G'.  N.  i,  to  78-80,  N.  Brit.  No.  i,  i,  to  104-6,  N. -Eastern 
I,  to  104-6,  S. -Eastern  Cons,  i,  to  114-6. 

Ppeference— Rise  :  Glas.  and  S.-W.  4  p.c.  i,  to  105-7.  Fall: 
Caledonian  No.  i,  i,  to  103-5,  do.  No.  2,  I,  to  101-3,  do.  1878  i,  to 
128-30,  do.  1884  I,  to  iui-3,  do  1887  2.  to  101-3,  do.  igo2  i,  to 
IOI-3,  do.  1904  and  igo6  2,  to  101-3,  Centl.  Lon.  i,  to  879,  Gt. 
Centl.  4  p.c.  I,  to  96  8,  do.  187b  i,  to  113-5,  do.  1879  i,  to  111-3, 
•  do.  1889  I,  to  814,  do.  1892  I,  to  67-70,  do.  1894  2,  to  51-4,  Gt.  E. 
Cons.  I,  to  100-2,  do.  i8go  and  1893  i,  to  87-9,  Gt.  N.  4  p  c.  Prp. 
I,  to  102-4,  do.  1896  I,  to  764-74,  do.  1858  4,  to  764  74,  do.  1S99 
and  igoi  i,  to  76-7,  Gt.  W.  i,  to  129-31,  Barnsley  1899  i,  to  86-a, 
S.  Wstrn.  Prp.  i,  to  102-4,  Brighton  Cons,  i,  to  127  9,  do.  2nd  i, 
'to  126  8,  Chatham  Arbtn.  4.  to  81-2.  do.  and  2,  lo  50-2,  Metrop. 
34  p.c.  I,  i<j  86-8,  do.  "  A  "  2,  to  84-6,  do.  Conv.  j,  to  85-7,  District 
Assented  i,  to  73-5,  Midland  J,  to  64}-5t,  N.  Brit.  (Edin.  and 
Glas.)  I,  to  1 14-6,  do.  188410  19 '4  all  i,  to  101-3,  do.  1908  i,  to 
100-2,  N.  Eastern  i,  to  103-5,  N.  Staffs,  i,  to  76-8,  S.  Ea->tern 
5  p.c.  I,  to  125-7,  do.  3i  p  c.  I,  to  87-g,  do.  1900  I,  to  gg-toi,  Taff 
Vale  I,  to  100-2. 

INDIAN  RAILWAYS.— Fall:  Assam  Bengal  i.  to  79  80,  Bengal 
and  N.W.  Onl.  J,  to  150-1,  Bombay  Baroda  Stk.  ;i,  to  92-3,  do. 
Deb.  ij,  to  9^J-5J,  Burma  Deb.  i,  10  80-1,  E.  Indian  "  B  "  i,  to 
224-38",  do.  Did.  I,  to  99-101,  do.  "D"j,  lo  117-8,  do.  3  p.c. 
Dtb.  4,  to  79-80,  do.  34  p.c.  I,  to  924-34,  E.  Bengal  "  B  "  t,  to  23-4, 
G.I.P.  3i  p.c.  Deb  j,  to  93J-4J  Madras  and  S.  Mahralta  Cap.  4, 
to  1034-44,  Scinde  Punjab  "  B   '  4,  10  22J-3J. 

COLONIAL  RAILWAYS. -RUe:  Minneapolis  2nd  Mt.  i.  to 
100-2.  Fall:  Quebec  and  Lake  St.  J.  Certs,  i,  to  88-90.  do.  ist 
Mt.  14,  to  02-4. 

AMERICAN  RAILROADS.— Rise :  Atchison  Pfd.  4,  to  104-5, 
Chicago  Mil.  Pid.  i,  10  147-51,  Erie  i>t  Pfd.  14,  to  51-2,  do.  2nd 
I,  to  41-3,  (i.N.R.  24.  to  126-7,  Nat.  of  Mex.  1st  Pfd.  4.  to  644-5J, 
do.  2nd  i,  to  29j- J,  Northern  Pac.  i,  10  1164-74,  Union  Pac.  Pid. 
4,  to  92-3X.  Fall:  Alabama  N.O  "A"  4,  to  94  10,  Chicago 
G.W.  Pfd.  I,  10  36-9,  Rnck  Island  Pfd.  3,  to  45-8,  Southern  Pfd.  i, 
to  64-6,  Wabash  Pfd.  14,  to  254-64. 

Bonds  (Gold).— Rise :  Atchison  1917  i,  to  irg-ii,  Erie  Cons. 
Ml.  I,  10  iJO-3,  S.  and  N.  Alabama  2j,  to  112-6,  Southn.  Pac. 
1929  4,  to  984  gj,  Nai.  of  Mex.  1977  i,  to  86  8.  Fall:  Atchison 
i960  1,  to  102-4,  Denver  1926  It,  to  loi  3,  do.  1955  2,  lo  91-2,  Erie 
■Gen.  Ln.  i,  to  78-Sj,  Missour'i  2nd  Mt  i,  to  86-8,  Norfolk  and 
Westn.  J932  a;  to  106-8,  St.   Louis  SotiiB-Wstn.  i.  to  89-92   San 


Antonio  and  Aransas  4,  to  90-3,  Sonthn.  Pac.  I,  to  97-9,  Soathn. 
to  78  8oxd. 

Bonds  (Sterling).— Fall  :  Oregon  Washington  4,  to  93-4,  Union 
Pac.  4.  'o  08-0. 

FOREIGN  RAILWAYS —Rls« ;  Araaco  |.  to  54  g.  do.  Inc. 
Deb-.  I,  to  84-6,  B.A.  Midland  jg,  to  ^-ti,  Cartagena  fCol.) 
Debs.  4,  to  73-4  Cent.  Argentine  7  no.  Pf.  i,  lo  161  3,  Cordoba 
and  Ros.  2nd  Pf.  4.  to  66-7,  Costa  Rica  ist  Mt.  3,  to  101-3,  Cuba 


Highest  and 

r.owest 

this  year. 


Last         (Dlvideii'ls  paid  for  each  year 
Carrying  or  balf-yar  are  given  Id 

over  Price.  parentheses.) 


95i 
101* 


1074 

"Si 


Connoln  (2)  p.e.)  Money  . 

Do.    Account  'Oct.  5) 
Local  Loans  (^  pc.}       .. 
I.onHoii  County  (1  p.c.),. 
Metropolitan  Water  Board(3). 
Transvaal  r.oan  {3  p.c.) 
Ip'lia  3^  p.c.  StcK.  red.  1931    . 

Ho.   3    p.c.  Stck.  red.  1943     . 

Do.   2A  p.c.  Stck.  re'f.  igafi    . 

Do.   3I  p.c.  Rnpee  Paper 

Argentine  4  p.c.  Rescission     . 
t^rai^il  4  p.c.  Rly.  Guarantees. 
Chilian  4i  p.c.  i8»6 
Chinese  5  p.c.  1896,  Gold 

Do.     4}  p.e.  189S.  Gold 

Cnha  5  p.c.  1904 

K^ypt  Unified  4  P-C. 
lluiiMarian  4  p.c.  18B1    .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do,  4  p.c.  1910 
Mexican  )  p.c.  1699        ., 
FortiiRiiese  3  p.c.  New  .,         , 
Knsfifan  4  p.c.  i88g 
Spanish  4  p.c.  (Sealed)  . 

Turks  4  p.c.  Unified 

Brighton  Ordy   (3-73)     .. 
Do.        Def.  (43,  191a).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (iJ)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  1910)    ., 

Chatham  Ordinary 
City  and  South  London  (i^z}). 

Furness  (ij-aj) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (i3-4i)      .. 

Gt.  Northern  Href.  Ord.  (4-4)  .  - 

Do.  Def.    (2},  igio) 

Great  Western  (4-7jt  .. 
Hull  and  Barnsley  (3-4^) 
Lane,  and  Yorks.  )ij-5) 
Metropolitan  (i^i^)  .. 
MeiropoHtan  l)istnct  .. 
Midland  Pref.  (2^-2))    .. 

Do.     Def.  (24-44)       .. 
NAtth  British  Pref.  (3-3) 

Do.  Def.   <4-it) 

North-Hastem  (5-7) 

North-Western  (54  73*  •• 
Suuth-Iiastern  Ord.  (i-6) 

Do.  l>ef.    (1,1910).. 

South-western  Ord.  (4-Hjf 

Do.        Def.  (24,  1910)     . 

Atchitson  Shares  (6)        ..        . 
Baltimore  &  Ohio  (New)  (6)    ., 
Chesapeake  8t  Obio  (5) 
Chic.  Mil.  &St.  Paul  (7} 

Denver  Shares , 

Do.     Pref d.  (5) , 

Erie  Shares  , 

tlhnois  Central  (7) 
Louisville  &  Nashville  (7) 
M  issoiiri  and  Texas 
New  York  Central  (5-61.. 
Norlolk  and  Western  (5-3) 
Ontario  Shares  (2) 
Penn^ylv<lllia(6) 
Heading  Shares  (3) 
Southern  Pacitio  v6) 

Southern 

Union  Pacitic  (lu) 

Wabash 

Canadian  Pacific  (8-10) . . 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pre'.  lo/o      .. 

Argentine  Gt.  West   (5-5) 
B.  Ay.  Gt.  Southern  Urd.  (8-6) 
B.  A.  and  Pacttic  Ord.  (3) 
B,  Ay.  Western  Ord.  (3-o» 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  46)     .. 

Central  Uruguay  (3-4)    . . 
Cordoba  Ceuiral  Deb.  (41  (Cen. 

Nili.ScC.)  

Do.  Income  Db  Slk.t7a/6-io/o) 
(..uban  Cenirat  (4) 

LeoiHjliUna  (34) 

Mexican  Ora.  Stk.  l7/6-7;6)     . . 

Uo.     tst.  Pnsi.(t{} 

Uo.    2ua  Pref  (6) 
Nitrate  Old.  i3/o7fO) 
San  Pduio  BrazKiAu  (la-ia)     .. 
t  niied  ut  littV^uA  Ord.  (4; 
Coats,  } .  and  P.  ty>-3o-3o-jo)  . . 
Do.     Pref.  (KM 


Price  Prioe 

last  week,  this  weak. 


93 


xd 


Hds.  I,  to  106-8,  Entre  Rios  Ord.  i,  to  49-30,  Guayaquil  3  p.c.  i4> 
to  57J-84,  La  Guaira  J,  to  7-4.  Mex.  N.W.  24,  to  8o4-.<4,  Ottoman 
(Smyrna)  tsi  Deb.  i,  10  93  5.  hUl:  Antofagasta  Piu.  i.  to  102-4, 
do.  Did.  I,  to  135-7,  do.  I'l.  I,  to  106  8,  Argent.  N.E.  "  A"  Debs, 
I,  to  109-11,  Argent.  Tr.ins.  Pfd.  J,  10  174-S4,  Armavir-Touap»6  4, 
to  98i-9j,  brazil  N  E.  1,  10  1)4-6.  tJ.A.  Pac.  1st  Pi.  i,  to  109  ii,  do. 
2nd  I,  to  102-4,  '■^'^-  >^'  Deb.  t,  to  102-4,  do.  4}  p.c.  i,  to  1044- 
5i,  do.  },  to  1056,  tJ..\.G.S.  Pf.  i,  10  119  20,  Cent.  Argeol.  4  p.c. 
Deb.  i,  to  1004-14,  Chilian  Trutt.  "  A,"  •■  B,"  and  ••  C  "  all  i,  to 
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97-9,  Colombian  Nat.  (Customs  Bds.)  i,  to  81-3,  Cordoba  and  Ros. 
ist  Deb.  I,  to  92-4,  Cordoba  Cent.  B.A.  Ex.  J.  to  83^-44,  Guaya- 
quil 6  p.c.  I,  to  83-5,  Havana  Term.  J,  to  108-9,  Inter,  of  Mex. 
2nd  Pf.  I,  to  63-5,  Leopoldina  5j  p.c.  Pf.  (2nd  iss.)  J,  to  ir|-J, 
Mex.  Southrn.  Deb.  J,  to  91-2,  Mid.  Uruguay  Deb.  i,  to  83-5, 
Nitrate  Pfd.  i,  to  9i-ioi,  do.  Did.  4,  to  2J-3.  N.W.  of  Uruguay 
Ord.  2,  to  7-9,  do.  ist  Pf,  i,  to  42-4,  Salvador  Pf.  J,  to  5-*,  S. 
Austrian  Obs.  J,  to  ii-J,  do.  (Ser.  x)  j^,  to  ii-J,  S.  Manchurian  J, 
to  102J-3J,  Troil7k  and  Kokand  both  i.  to  99^-100. 

BANKS  AND  DISCOUNT  C0MPAMIES.-Ri8e:  Anglo-Egyptian 
J,  to  I2i-3i,  Bk.  of  Australasia  i,  to  120-2,  Bk.  of  N.S.  Wales  j, 
to  43-4,  Colonial  J,  to  6J-7J.  Delhi  and  London  ^,  to  16J-7J,  Lon. 
Jt.  Stock  J,  to  26|-7i,  Nat.  of  Egypt  J,  to  19J-20,  Nat.  Discount  |, 
to  8^-^.  Fall :  Anglo-Japanese  J,  to  2^-^,  Bk.  of  Egypt  ij,  to 
22J-3J,  Hongkong  and  Shanghai  ij,  to  83^-4^,  Imp.  of  Persia  |,  to 
7i-8,  Nat.  of  N.Z.  J,  to  5J-J,  Nat  of  S.  Africa  i,  to  11-12,  Parr's 
i,  to  39|-4oi,  Union  of  J.X)n.  and  Smiihs  i,  to  32-il. 

BREWERIES    AND    DISTILLERIES —Rise":    Arrol    (Arch.) 

Deb.  2,  to  50-4,  Bass,   Ra'.cliff  "B"  Deb.   i,   to  75-9,  Eldridge, 

Pope  Deb.  i,  to  77-80,   Hancock  (\Vm.)  Pfd.  Ord.  J,  to  7-8,  Jones 

(Frank)   Pref.   4.  to  if-2j,  New   England   Debs,  i,   to  96-101,  S. 

African   Ord.    ^,   to   iU-t|,   Walker    (Peter)    Pref.    i,  to  7J-8J, 

Wilson's  Deb.  i,  to  59-62.  Worthington  Pref.  J,  to  8|-g,  do.  "  B" 

Pref.  J,  to  7i-8J.     Pall:  Bass,  Ratclifif  Pref.   i,  to  96-9,  Guinness 

Ord.  20,  to  395-415,    Hardy's   Kimberley  Deb.  2,   to  63-8,  Nalder 

and  Collyer's  Debs.  3, 1095-8,  Page  and  Overton's  Deb  2,  to  64-8, 

Strong  of  Romsey  "B"   Deb.   i,  to  58-63,  Tadcaster  Tower  Deb. 

2,  to  62-6,  Watney,  Combe  Defd.  i,  to  5-7,  do.  ist  Pref.  i,  to  48- 

53,  Worthington  "  B  "  Deb.  i,  to  70-3. 

CANALS  AND  DOCKS.— Fall :   Suez  C^nal  2,  to  215-20. 

COMUERCIAL,    INDUSTRIAL,    &c.— Rise:    Alhambra    1-32, 

to  I  1-32—5-32.  .-^nglo-Continental  ^,  to  5  ,'5- 15.  Apoll.  and  Johan. 

Ord.  J,  to  5j-6|,  Anizans'  Lab.  and  Gen.    Dwellin.s   Pref.  1879  i, 

to  86-90,   Baker   (Chas.)   Pref.   to  4j-jxd,  do.   "  B"  Pref.   J,  to 

3g-|xd,  Barker  (John)  4  p.c.  Deb.   i,  to   903,    Bovril  Dfd.  1-32,  to 

n\-i,  Brit.  Westmghouse  Pfce.  ^,  to   ^  J,   Calico  Printers'  Deb.  i, 

to  93-5,  Canada  Cement  J,  to  224-4^,  do.  Pice,  ij,  to  84J-6J,   Can. 

Mineral  Rubber  Deb.  i,  to  93*6^,  Can.  West  Lumber   Deb.    i,  to 

83-5xd,  Castner-Keilner    AlkaFi  Vj,  to  3^-^,  Chinese   Engineering 

Debs.  I,  to  103-5,  Curtis's  and  Harvey  Deb.  i,  to  80-2,  Debenhams 

Pref.  J,  to  91-10^.  Dickeson  (liichd.)  Pret.    1.32,  to   29-32—1  1-32, 

Eley  Bros  j,  to  12A-3A.  Goldsbrcugh   Mort.   i,   to   28-5,  Harrod's 

Stores   Ord.  1-32,  10  4  19-32 — 13-32,  Jones  and  Higgins  4,  to  2-J, 

Kynoch  i,  to  6^-7^,  do.  Pref.  J,  to  6J-7J,  Lon.   Pavilion  i,  to  2g-J, 

Martin  Earle  ^,  to  ^^-^g.  Maypole  Dairy  Dfd.  ^,  to  ii|-ia,Mond 

Nickel  Pref.  J,   to  6J  7J,  Olympic   Portland  Cement^,    to  ig-\i, 

Pacific   Phosphate   J,   to  6j-7^,   do.  (part  pd.)  J,  to  2I-3J,  Palace 

Theatre  1-32,  to  29-32-1  1-32,  Price's   Patent   Candle  J.   to   34-6, 

Standard  Chemical  of  Toronto  Deb.  i,  to  99  loi,  Tierra  del  Fuego 

Devel.  Debs,   i,   to  101-3,  Tucuman   Sugar  Deb i.  i,  to  95-7,  Van 

den  Berghs  Ord.  V«,  to  2  3-32— 7-32xd,   Weldon's   Ordy.    1-32,   to 

ij-g.  Welford  and  Sons  Ai.  to  i^-^J,  White,  Tomkinsand  Courage 

Ord.  J,    to     54-6.       Fall  :    Amer.  Smelting    and   Refining    2,  to 

67-9,    do.    Pid.    I,    to    i04-6xd,   Apoll.   and    Johan.  Pref.    J,  to 

7-4,  Artizans'    Lab.    and   Gen.    Dwellings   Pret.    1884  2,  to  86-go, 

Asfara  Rys    Pre-Pref  J,  to    14J-S,  Assoc.  Port.  Cement  Ord.  i.  to 

4J-54.  Aux  Classes  Lab.   1-32,  to  i  1-32—5-32,  do.  Pref.  J,  to  5^-^, 

Bobby  Pref.  ^,  to  i-i.  Borax  Pref.  j^,  to  124-J,  Boroid  Pref.  ^j.,  to 

TC-W'  Chinese  Engineering  Ord.  ■^,  to  ig-J,  Doulton  Deb.  i,  to 

76-81,  Eastmans  Pref.    1-32,   to  i    11-32— 15-32,  Electric  Constr. 

Ord.  A.  to  i-i.  Foster  Porter  i,  to  7J-8J,  Gilbey  (W,  and  A.)  i,  to 

84-6,  Gordon   Hotels  Ord.   J,   to  2^-3,   Hovis  Bread  Ord.  1-32,  to 

29-32—1  1-32,  John    Howell   J,    to  ii-2j,   Humber   Ord.    1-32,    to 

9-32— 11-32,  do.  Pf.  1-32,  to  13-32—15-32,  Imp.  Tobacco  of  Can.  Pf. 

is,  to  ij-jxd.  Intern.  Harvester  Com.  3,  to  102-5,  Intern.  Linotype 

I,  1084-9,  International  Tea  Stores  J,   to  5^-^,  Lever  Bros.  "A" 

Pf.  i,  to  9J-10J,  Leyland  and  B'ham  Rub.  j,  to  H-^i.  Lovell  and 

Christmas  Ord.  J,  to  4I-54,   Mond    Nickel  Ord.    fg,  to  2I-5,  Moss' 

Empires  Ord.  i.  to  2^-3,   do.  Pf.  i,  to  2J-3},  Niger  Co.  Vs,  to  3i-i. 

Paquin  Oid.  .fe,  to  iif-2.^,  Plummer  Roddis  Pf.  J,  to  3J-4J,  Savoy 

Hotel  (Sirand  Debs.)  4,  to  71-6,  Spratt's  Patent  Ord.  j,  to  g-^, 

Swan  and  Edgar  J,  to  ij-2i.  Tarry  (E.  and  W.)  Ord.  1-32,  to  ij-|, 

Underground  Rlys.  jt,  to   ig-|,  do.   6  p.c.  Inc.  Bds.   i,  1059-61, 

Van  den  Berghs  Pf.   i,   to  53-6J,   Waring  and  Gillows  Pf.  ^g,   to 

.^-J,  do.  Debs,    i,   1034-9,   Waygood   Ord.    1-32,1025-32-29-32, 

Wcolcombers  Pf.  ^,  to  i-J,  Wouldham  Cement  Pf.  i.  to  7i-3. 

ELECTRIC  LIGHTING  AND  POWER.- Rise:  Calcutta  Pref. 
J,  to  5-*,  Mex.  North  Power  Bds.  i,  to  54-6.  PachucaBds.  J.  to  91- 
3.  Fall  :  Mex.  Elect.  Lt.  Bds.  i,"  to  86j-8J  p.c  ,  Mex.  Lt.  and 
Power  Pref.  J,  to  106-S,  do.  Bds.  ij,  to  924-44,  Northern  Lt.  and 
Power  Bds.  i,  to  38-40  p.c. 
FINANCIAL.    LAND     AND    INVESTMENT  -Rise  :  Aboukir 


Ord.  I,  to  203-6,  New  Oil  Props.  ■^,  to  ^-^,  Sub.  Cables,  i,  to 
133-6.  Fall :  Amer.  Did.  i,  to  128-30,  Gas  Water  Pfd.  2,  to  10-2, 
Internl.  Invst.  Dfd.  4.  'o  65-7,  Merc.  Inv.  and  Genl.  Dfd.  4.  to 
107-9,  Rly.  Invst.  Dfd.  4.  to  14-5,  Rly.  Share  Tst.  "  A  "  Snares  J, 
to  6g-g,  Stk.  Cons,  and  Invst.  L.  and  N.W.  2nd  Pfd.  3,  to  79-8i. 

GAS.- Rise:  Ilford  "B"  i,  to  i20-3xd.  Fall:  Brit.  Gas  ^^20 
pd.  4,  to  45A-64,  Primiliva  of  B,A.  Pf.  ^g,  to  5 ,%-,«. 

INSURANCE.— Rise:  Clerical  Medical  J,  to  17I  8J,  Lon.  and 
Lanes.  Fire  4,  to  264-74.  Lon,  and  Prov.  Marine  J,  to  J-J,  Phoenix 
Pelican  4,  1038-9.  Fall:  Alliance  New  J,  to  i3i-J,  Guardian  J, 
to  9i-i0;J,  Marine  4.  'o  384-94,  Northern  J,  to  8^-^,  Royal 
Exchange  i,  to  217-20 

IRON,  COAL,  AND  STEEL  -Rise:  Armstrong  (W,  G)  £t 
pd.  ■^,  to  2^-^,  Cammell  Laird  Ord,  ^,  to  S^--^,  Howard  and 
Bullough  Pf.  J,  to  ii§-2j,  Workington  Pf,  1-32,  to  31-32 — r  1-32, 
Fall:  Brown  (John)  15s,  Ord.  1-32,  to  i-J,  Guest  Keen  Ord,  i,  to 
2^5-41,  do.  Pref,  J,  to  54-i.  Horden  Colls.  /lo  pd,  i,  to  g^-J, 
Howard  and  Bullough  Ord.  1-32,  to  2  3-32 — 7-32,  U.S.  Sieel  Corpn. 
44,  to  634-4,  do.  Pfd.  84,  to  109-10,  do.  Bds.  2,  to  106-8,  Vickers 

5  p,c  Dts.  4.  to  104-6, 

NITRATE,— Rise  :  New  Paccha  J,  to  4-J,  New  Tamarugal  £1 
pd.  3-32,  to  li-^.  Pan  de  Azucar  J,  to  6-4  Fall  :  Anglo-Cnilian 
Ord,  4,  to  I3i-|.  do,  £3  pd,  J,  to  io3-iJ,  do,  Pf,  J,  to  134-4, 
Colorado  J,  to  64-7,  Siutaro  J,   to  8I-9J,  San  Lorenzo,  i,  to  2^-^. 

OIL.— Rise:  Brii.  Aus.  ^,  to  -i^-iij,  Burmah  Ord.  fj,  to  34-S, 
California  £1  pd,  ^,  to  4J-4,  Santa  Maria  of  Gale,  ^,  to  ^-^. 
Fall  :  Brit.  Burmah  14.  to  70-5,  Commonwealth  Deb.  2,  to  66  70, 
Lobitos  1-32,  to  ^-|,  Russian  Pet.  "B"  Dbs.  3,  to  50-5,  Spies 
1-32,  to  I  17-32—19-32, 

SHIPPING.— Rise :  Imperial  Direct  i,  to  97-100,  Khedivial  Pf. 
J,  to  34-4,  Leyland  (Fredk.)  i,  to  3j-4i.  Fall:  Anchor  Pf.  i,  to 
9j-J,  Argent.  Navi,  Pf  1-32,10  i  9-32  — 11-32, do.  Debs.  4.  to  1004-14 
Indo-China  Ord.  J,  to  34-4,  Dfd.  i,  to  14-2,  Khedivial  Ord.  ■^. 
to  %-^,  Union  Cistle  Ord.  J,  to  114-2,  West  Hartlepool  Pf.  j, 
to  i-i. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Beaufort  ^,  to  J-t^, 
Chubwa  Ord.  J,  to  n4-24'  '-'^'■J'^^''"S  9.  to  11-2,  Dimbula  Valley 
Ord.  J,  to  2§-|,  Dumont  Coffee  Ord,  4>  to  94-10,  East  Indian  fj, 
to  I-I,  Empire  of  India  and  Ceylon  Ord,  ■^,  to  i|-2.  Grand  Cent, 
^i  pd,  J,  to  i^V  TC.  ''■'>•  7/6  pd.  ^„,  to  A-K-  Lanadron  1,  to  j^-i, 
Kajawella  Pf.  ^,  to  -}J-^,  Seaport  ^,  to  J-J,  Singlo  Pf.  ^,  to 
io|-f.  Fall  :  Cons.  Tea  and  Lds.  Ord,  |,  to  13S-J,  Jokai  (Assam) 
Ord,  J,  to  14S-5J,  Lok  Kawi-^,  to  4-5,  Lungla  (Sylhei)  Ord,  J,  to 
15J-J,  Malacca  Pf,  i,  to  7J-84,  do,  Db.  i,  to  108-13,  I'ara  (Marajo) 
5/ pd.  "-32.  to  J-.^. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amer.  Cap.  i, 
to  138-40,  Cuban  4,  to  SgJ-goJ,  Keuter's  i,  to  9-4,  U.  River  Plate 
Db.  4,  to  1034-54,  Fall :  Anglo-Amer,  Ord,  4,  to  67-9,  do.  Pfd.  J, 
to  111-2,  Direct  U.S.  i,  to  7J-8J.  Marconi's  Ord,  ^.  to  2^-™. 
National  Dfd.  2,  to  114-7,  do.  2nd  Pf.  |,  to  9i-io|,  Western  £10 
pd.  J,  to  nJ-J, 

TRAMWAYS  AND  OMNIBUS.— Rise :  Drit,  Columbia  Pf.  i,  to 
107-10,  City  of  Birmingham  Pice,  i^j,  to  4^-5^,  L  GOC.  Oid,  3, 
to  109-14,  do.  Deb.  i,  to  91-6,  Manaos  i,  to  89-92,  Mexico  5  p.c. 
Gld.  Bds.  J,  to  96-8,  Para  Pf.  J,  to  si-f,  Rio  de  Jan,  Shs.  ij,  to 
1144-55,  do.  J,  to  975-84,  Fall:  B,E.T,  Db.  i,  to  92-5,  B,A. 
Lacroze  Dbs,  i,  to  92-5,  Genl,  Motor  Cab  Ord.  i,  to  i|-§,  Mexico 

6  p,c  Bds.  ij,  to  g7-g,  Michigan  4.  to  g54-74.  Para  Ord.  63-7(1,  Sao 
Paulo  Ord.  3,  to  i72-5xd. 


Bearer  • 


to  I-. 


...  .i.  Argent.  Ld.,  &c..  Ord.  1-32,  lo  ^-4,  Can. 
Northern  Prairie  J,  to  2^-^,  Nth.  Brit.  Australasian  2,  to  68-72. 
Peruvian  Pfce,  i,  to  394-J,  Queensland  Db.  4,  to  97-100,  River 
Plate  "A  '  Ord,  J,  to  7^-3%  Santa  Fe  Cordova  Dbs.  i,  10  100-2, 
Santa  Fe  Dbs.  i,  to  io6-8,  Scott.  Aus.  Ord,  3,  to  93-7,  Southern 
Alberta  Db.  i,  to  104-6,  U.S.  Tst.  Pfd.  i,  to  95-8xd,  do  Dfd.  2,  10 
99-io2xd.  Fall :  Anglo-French  Pfce.  -^.  to  i|-J,  Argent.  Slhrn. 
J,  to  2j-i,  Car.  Tst.  Realisation  Db.  2,  to  86-8,  Egyptian  Invst. 
1-32,  to  13-32—15-32.  Forestal  Ld.,  &c.,  Pfce.  1-32,  to  ij-2xd. 
Gharbieh  |,  to  2J-3J,  Law  Deb.  4J  p,c,  Db.  i,  to  97-9,  Peel  River 
2,  to  176-81,  Pekin  Ori.  ^,  to  ^-i^.  do.  Shansi  ^.  to  ig-j, 
Peruvian  Dbs,  J.  to  105-4,  Port  Madryn  J,  to  2-J,  Tecka  1-32,  to 
29-32 — ^i  1-32, 

FINANCIAL  TRUSTS.— Rise  :  African  City  Props,  Ord,  1-32, 
to  21-32—23-32,  Anglo-Amer,  Ord.  i,  to  122-4,  Consolidated  2nd 
Pfd.  I,  to  99-101,  Easttrn  Internl.  -^,  to  ^-fi,  Genl.  Investors 
Ord,  I,  to  I1I-3,  Guardian  Did,  i,  to  90-2,  Industrial  and  Genl. 
4  p.c,  Db.  4,  to  99-ior,  Investment  Dfd.  5,10208-11,  Lon.  Scott. 
Amer.  Pfd.  2,  to  100-2,  Lon.  Tst.  Pfd.  1,  to  124-6,  Metrop.  Tst. 


LONDON    PRODUCE   MARKETS. 

Sugar. — The  market  in  general  assumed  a  quieter  tone  this 
week,  and  prices  moved  in  buyers'  favour  in  some  instances  re- 
specting refined  goods.  Meantime,  however,  grocery  cane 
descriptions  elicit  steady  support  at  a  slight  decline.  -V  disturbed 
market  was  observable  m  the  b?et  section,  and  at  times  heavy 
realisations  led  to  weakness.  Tate's  No,  i  cubes  sold,  27s.  jd.  ; 
No.  2,  26s.  gd.;  Lyle's  granulated,  253.  74d,  to  26s.  74d. ;  and 
yellow  crystals,  23s.  6d.  Ready  parcels  oi  German  granulated 
sold,  21S,  6d,  to  21S,;  first  marks,  October,  19s.  qd,  to  i8s  74d.  ; 
and  November-December,  igs.  to  iS^.  i4d,,  f.o.b.,  Hamburg. 
Crystallised  St.  Kilts,  small  grain  palish,  sold,  i8s.  6d.  to  i8s.  gd.  ; 
Salvador  ditto,  19s.,  and  Salvador  yellow  syrups,  17s.  6d.  to  17s.  gd,; 
brown,  15s,  3d,  September  beet,  i7S.  3d.;  October  sold,  17s.  4d., 
i7s.  74<i..  i6s.  3d-,  and  i6s.  4d. ;  November- December,  163.  lod., 
17s.,  los.  id,,  and  163,  24d. ;  May,  i6s,  io4d.,  17s.  id,,  163.  i4d-. 
and  i6s.  24d..  f,o,b.,  Harnburg. 

Coffee. — A  moderate  quantity  offered  in  auction  was  readily 
accounted  for  at  full  recent  rates.  Futures  engaged  fair  support, 
but  the  market,  though  much  firmer,  disclosed  irregular  move- 
ments. December  sold.  57s,  3d  ,  57s,  74d.,  575.  3d,,  and  59s.  gd.; 
March,  55s.  3d.  to  58s.  i4d. ;  and  May,  55s  3d.  to  58s. 

Cocoa. — Public  sales  met  a  slow  demand,  and  the  bulk  of 
ofierings  was  bought  in.  Fair  to  good  red  Ceylon,  65s.  6d.  to 
67s.  6d.;  Jamaica,  56s.  6d.  ;  Honduras,  58s.  ;  and  Tumaco,  53s., 
with  Trinidad,  62s   to  64s. 

Tea. — Indian  sales  this  week  passed  oft  with  a  good  demand  for 
medium  to  fine  grades  at  steady  prices,  but  the  lower  kinds  were 
irregular,  and  often  tended  in  buyers'  favour.  Ceylon  auctions 
experienced  good  support,  and  pre>ious  prices  were  fully  main- 
tained. Common  sorts,  however,  ruled  quieter,  and  occasionally 
rather  easier.  Java  sales  ruled  steady,  and  a  fair  demand  prevailed. 
Spice. — Pepper  market  general  y  firmer.  Black  Singapore, 
spot,  sold,  5^d.  ;  October  -  December  shipment,  sgd.  ;  and 
January-March,  5  /^d.  Lampong,  October-December,  done,  5jd. 
to  5^d.  ;  and  January-March.  5Jd.  to  sf^-d.,  and  buyers  over. 
Terminal  market  steady.  White  Singapore,  spot,  sold,  8^d,  ; 
October  -  December  shipment,  7^d. ;  November -January,  3(i. 
Penang,  October-December  steamer,  buyers,  7^d.,  c.f.  and  i. 
Terminal    market   steady.      Cloves   quiet.     Fair   Zanzibar,    spot. 
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sellers,  8d.  ;  October-December  delivery,  sold,  5  3i-32d.  Tor 
arrival  August-October,  sold,  55d.  ;  September-November,  sellers, 
5"„d.;  and  January-March,  sold,  5  ii-32d  to  jftd.,  with  buyers 
later  at  sid.,  c.f.  and  i.  At  Wednesday's  auctions,  Singapore 
white  pepper  (without  reserve)  sold  8d.  to  8id.  Nyassaland 
chillies,  35s.  to  49s.  6d. ;  ditto  capsicum*,  )!0°^>  bright,  narrow 
red,  50s.  Cd.  ;  bold,  long  dark  red,  495.  West  India  nutmegs, 
8o's  to  85's,  5jd.  to  6d.  ;  89's  to  122's,  5d.  to  jld.  Ditto  mace, 
2s,  id.  to  2S.  4d.  Eastern  nutmegs,  6y't,  gjd.  ;  78's,  slightly 
defective,  5}d.  to  5jd.  Ditto,  mace,  sold,  2S.  id.  to  2s.  jd. 
Cochin  ginger,  small,  limed  at  70s.  ;  limed  tips,  553.  Without 
reserve,  bold  and  medium,  limed,  783.  6d.  to  79s.  6d.  Natal 
arrowroot,  sold,  gd. 

Fruit. — Valencia  raisins  steady,  and  in  auction  out  of  condition 
half-boxes  scld  31s.  ;  ditto  ordinary,  32s.  to  33s.  ;  and  common  to 
fine  quarters,  36s.  to  52s.  Currants  firm.  Pyrgos  sold,  26s. ;  Gulf, 
28s.  to  33s.  ;  and  Patras,  27s.  to  29s.  New  Smyrna  sultanas  sold, 
56s.  to  62s.  Figs  sold,  48s.  to  50s.  for  layers;  and  pulled,  653. 
to  803. 

Rice  strong  in  value,  and  trade  quite  checked. 
Jute  dearer  on  balance  and  in  fair  demand.     Native  first  marks, 
September,  sold  ;f  19  los.  to  /ig  17s.   ed., /19  15s.,  and   /20  53.; 
•October,  ;f  19  5s.  to  £Lg  15s. ;  and  October-December,  £ig  2s.  6d. 
to  /^xg  123.  6d. 

Hemp. — Manila  steadily  held,  but  buyers  were  shy.  F.C., 
-October-December,  quoted  £20  153.  ;  and  January-March  sold, 
/20  los.  to  /20  15s.  New  Zealand  steady,  quiet.  Fair  quoted 
£ig  5s.  to  arrive  and  spot  lots  done  /18  15s. 

Shellac  quiet,  with  spot  sales  on  the  basis  of  653.  Futures 
steady,  quiet.  October,  sold  66s.  ;  December,  67s.  6d.  and 
■68s  6d.  ;   March,  69s.  6d.  to  71s. 

Gambiek  dearer.     September-October,  sold  26s.,  c.f.  and  i. 
Copra  in  quiet  demand  and  generally  lower.     Ceylon,  Septem- 
'ber-October,  ^'28  7s.  6d.  ;  Malabar,  sold  ^28  173.  6d.  to  northern 
ports.    F  M.,  Straits  to  Marseilles,  ;f  26  ;  and  Manila,  ;^24  12s.  6d., 
q.f.  and  i. 

Rubber. — Plantation  auctions  totalled  3g8  tons,  and  met  a  fair 
•demand  at  prices  about  unaltered  from  the  average  of  last  sales. 
Straits  smoked  sheet,  sold  5s.  ojd.  to  5s.  5|d. ;  unsinoked  ditto, 
4s.  9j|d.  to  5s.  5|d. ;  pale  crepe,  5s.  4id.  toss.  6Jd.  ;  dark  to  light 
brown,  4s.  gd.  to  5s.  3jrl.  ;  Ceylon  sheet,  39.  2d.  to  5s.  sJd. ;  pale 
•qrepe,  5s.  jjd.  to  55.  Ojd.  ;  buiscuits,  5s.  to  53.  gd.  Para  steady, 
quiet.  Fine  hard,  spot  and  near,  now  quoted  4s.  lojd.  ;  Octotjer- 
November,  4s.  gjd. ;  .soft  fine,  September  October,  4s.  7d. ;  ball, 
ditto,  4s.  2d.  ;  plantation,  September,  5s.  4d. ;  October-December, 
sold  5s.  4d.  to  5s.  2d. 

Drugs. — Cardamoms  in  auction  ruled  dearer.  Good  bold  pale 
sold  3s.  3d.  to  3s.  5d. ;  bold  splits,  2s.  Gd.  ;  seeds,  2s.  2d.  Gum 
Benjamin  steadily  held.  Fair  almondy  seconds,  £7  5s. ;  fair  thirds, 
£5  2s.  6d.  to  £5  5s.  ]3ee3wax  held  for  firm  rates.  Reddish  and 
dark,  £6  los.  to  £6  15s.  Senna  firm.  Good  green,  4d.  to  sd.  ; 
pods,  i^d.  to  ijd.  Cape  abes  rather  easier.  Mossel  Bay,  hard 
bright,  34s.  to  35s.  ;  part  coarse  and  drossy,  31s.  6d.  to  32s. ;  dull 
and  coarse,  28s. 

IsiNGLA.ss. — Auctions  met  with  good  competition  at  full  to  dearer 
rates.  Para,  lump  fair  yellow,  sold  3s.  to  3s.  2d.  ;  tongue,  fair  to 
good  yellow,  2s.  7d.  to  3s.  jd.  Bombiy  leaf,  Pensng  character, 
fair  yellow,  4s.  lod. ;  tongue,  red  and  yellow,  3s.  6d.  ;  purse,  fair 
yellow,  IS.  lod. ;  West  Indian,  lump  yellow,  2S.  6d.  to  2s  8d.  ; 
purse,  fair  yellow,  is.  lod.  to  is.  iid.;  Penang  leaf,  fair  pale, 
4s.  gd.  ;  red  and  dark,  2s.  gd.  to  3s.  4d. ;  tongue,  red,  .3s.  3d.  ; 
purse,  pale,  is.  8d.  to  is.  iid. 

Tallow. — A  quieter  tone  pervaded  the  market  this  week,  and 
prices  for  near  parcels  afloat  declined  gd.,  while  shipment  ruled 
IS.  6d.  lower.  In  auction  on  Wednesday  2.129  casks  were  offered, 
*nd  524  sold  at  occasionally  6d.  decline.  Mutton  :  fine,  40;:.  ;  fair 
to  good,  35s  3d.  to  39s.  ;  dark  to  dull,  33s.  6d.  to  34s.  6d. ;  hard, 
39s.  Beef:  fine,  35s.  6d.  ;  fair  to  good.  34s.  6d.  to  35s.  ;  dark  to 
dull,  32s.  6d.  to 33s.  6d.;  sweet,  37s.  Market  letter  unchanged.  Town 
tallow,  33s.  6d.  ;  melted  stuff,  23s.  6d. 

Oils. — Linseed:  spot,  pipes,  ^42;  barrels,  ^42  los.  ;  Hull, 
naked,  spot, /40  los.  Rape:  ordinary  brown,  naked,  spot,  ;f 33. 
English  refined,  casks,  spot,  £^^.  Cotton  :  crude,  spot,  £27  15s.  to 
/28 ;  refined,  sweet,  £32;  ordinary  pale,  £30.  Cocoanut: 
Ceylon,  spot,  £^5  ;  Cochin,  spot,  ^49.  Palm  :  Lagos,  on  spot, 
£30  los.  Soya,  spot,  barrels,  £^i.  Petroleum  :  American,  jjd., 
5jd. ;  Russian,  5jd.  American  spirits  of  turpentine,  on  spot, 
3«s.  gd.     Rosin:  common  strained,  on  spot,  15s.  6d. 

Linseed  irregular.  I.ondon  :  Calcutta,  afloat,  738.  6d.  ;  August- 
September,  73s.  3d. ;  La  Plata,  September-October,  68s.  6d. 

Rapesked  easier.  Ferozepore,  September-October.  52s.  3d.  ; 
brown  Cawnpore,  September-October,  51s.  6d.  ;  yellow  Guzerat, 
September-October,  56s. ;  yellow  Cawnpora,  nominal. 

Cottonseed  firmer.  London:  Egyptian,  spot,  £g  los.  ; 
October,  £S  i8s.  gd. ;  November-January,  £8  12s.  6d.  per  ton. 

Corn  {.Mark  Lane).— Wheat  :  Itlnglish  steady  since  last  Monday, 
and  in  plentiful  supply,  sellers  in  the  meaatime  being  unable  10 
make  any  improvement.  Best  whites,  delivered  up,  36s.  Cd. ;  and 
redi  of  -simil.-ir  quality,  36s.  per  qr.  (504  lbs.).  Imported  grades 
remain  scarce,  both  spot  and  near,  Canadian  and  Russian  being 
rather  dearer.  No.  2  Northern  Manitoba,  40s.  3d.,  ex  quay. 
Australian,  on  spot,  36s.  6d.  to  37s.  No.  2  Club  Calcutta,  35s.  6d., 
landed.  South  Russian,  on  sample,  ex  granary,  383.  to  40s  6d. 
Flour  slow,  but  in  sellers'  favour  as  a  rule.  American  first 
patents,  28s.  6d.  upwards,  landed.  Iron  Dnko,  24s.  3d.,  ex  store. 
Russian  grinding  barley  firmer  at  23s.  6d.,  ex  ship,  with  none  on 
offer  of  any  consequence  on  spot,  and  nominal  at  24s.  6d.  Oats 
steady.  Plate,  iSs.,  landed.  Russian,  17s.  lojd.  upwards,  ex 
<]uay,  38  lbs.  Maize,  through  continued  shortage,  is  supported 
•without  difiiculty.  Good  Odessa,  28s.  6d. ;  Plate,  2ys,  both 
landed  terras. 


Metals.— Copper  has  been  a  declining  market  during  the  past 
week  on  active  realisations  of  standard,  offers  being  well  met  while 
adversely  influenced  by  reports  from  America.  Cash  delivery  settled 
down  last  Monday  at  £55  iis.  3d.;  three  months,  £•,6;  sellers" 
values  further  relapsing  until  the  middle  of  the  week,  and  cloiing 
at  /54  i8s.  gd.  cash,  £5^  13?.  gd.  three  months.  Thursday  s 
market  suffered  a  further' relapse,  final  figures  of  above  dates  being 
/54  IIS.  3d.  and  £^5  53.  reajjectively.  Bi-monthly  statistics  show 
an  increase  of  1,263  '°ns '"  'he  total  visible  supplies,  and  a  decrease 
of  12  tons  in  stocks  being  considered  somewhat  disappsinting. 
Chili  charters  1,500  tons.  Tin  was  an  erratic  market  since  last 
Monday,  prominent  selling  of  near  positions  and  forward  sales 
being  frequent,  thereby  causing  a  fresh  break  in  the  course  of 
prices,  chiefly  respecting  September  and  October  dates.  Settling 
down  on  Monday  about  £5  easier  for  cash  and  £2  lower  forward 
compared  with  last  week's  final  figures— /180  los.  cash,  /177  15s. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  SEPTEMBER  22. 


Last 
Week. 


This 
Week 


Bujar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  Kratiulated.. 

Lyie's  f;ranulated 

German  granu- 
lated, first  uiaiks 
f.o.b 

GemianCubel.o.b. 
Nov. -Dec 

Frerjcti  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  PeUoe 
Broken     ,, 
Orange    ,, 
Broken    ,, 
Pekoe     boucbong 
Ceylon  Pekoe      .. 
Broken    ,, 
Orange     ,, 
Broken    ,. 
Pekoe  Souchong 


Oocoa  —  per  cwt. 
duty  id.  pt^r  lb. 
Trini<lHd— percwt  15^  0-65  0 
Grenada  ..  ..  i57  0-60  6 
West  Africa..  ..  46  0-500 
Ceylon  Plantation  64  o-t>3  6 


£    ..    d. 


7    ' 
7    ' 
nom. 
J5/71-26/7} 


I   2    li 

»     7    3 

18/6-21/9 
o  19    o 


I  7 
I  6 
nom. 

25/1^6/'} 


21/-22/    I 
o  18    6 


.d.  s.  d. 


Last     I     This 
Week.       Week. 


Guayaquil  Ariba. . 

CofTee— per    cwt. 

duty  i^il.  per  lb. 

Bast  India    ..     .. 

Jamaica 

Costa  Kica   ..     .. 

ProvlBlons  — 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  .,     .. 

Russian  finest     . . 

Norinandybaskets 

Danish  finest 

Brittany     rolls  — 
doz. lb.     ..     .. 


bo  o-^  0 


-per  cwt. 


Bacon- 
Irish 
Continentiil . .  . . 
Canadian  ..  .. 
Aniericao      . .     . . 

Hams — per  cwt. 

Irish       

Canadian  ..  .. 
Ametican     . .     . . 

Cheese— per  cwt. 

Edam     

Canadian      ..     ., 

Gouda   

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Bloe —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..    .. 

Ba&seln 

Saieon  c  f.  and  1. 


680- 

c6  0 

H  0- 

24  0 

64  0- 

87  6 

122/- 

126/ 

120/- 

126/ 

128/- 

112/ 

iib/- 

120/ 

Itbl- 

114/ 

132/- 

■34/ 

67  0-124  o  s,,ee,s    ., 
69  o-  !>7  6  isundard 


2  0-13  6 


64  0-73  o 

58  0-59  o 

59  u-65  0 
59  0-64  o 


102/- 1 1 2/ 
70  0-80  O 

40  0-78  O 


(8  0-76  0 
68  0-70  o 
46  tj-72  o 


8^0— per  120. 
£  1.  d.    French  ..     .. 
Italian   ..     ,. 
Danish  ..     .. 
Wool— per  lb. 
3    Australian 
9        Scoored  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New   Zea land 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivet  Plate  slipe 
Indlarubberp.  lb 
Para,  fine  bard  . 

Spot       

Ilron— per  ton. 
Icieveland,  cash . 
jGoal— pel  ton. 
o  yh-t  olj, Durham,  best     . 
o  7f-2  oj!  Seconds        ..     . 
08-20    lEast  Hartlepool, 
o  84-2  6  I  Seconds       ..     . 
0  74-  lo]  iSteams,  best 
o  7«-  10    Seconds       ..     . 
0  7*-  lot  Lead— per  ton. 
o  7|-  jo^' ! English  Pig..     . 
0  8J-1  4     Foreign  soft. .     . 
0  7i-o  BJiguieksllver- per 
j    bottle  first  hands 
Spelter— pec  ton. 

O.B 

Tin— per  ton. 
^Knglish  Ingots   .. 

Do.     bars 
;  Straits  cash  . .     .. 
Tin  Plates, per  l>ox 
Oopper — per  ton 
English,     Tough, 

per  ton 
Best  Selected 


o    :    0       04 


s    6 


58  0-65  o 
57  0-60  6 
46  0-50  o 

e4  o-Sj  6 
60  o-t6  0 


72  0-106  o 


124/-12S/ 
122/-128/ 
130/-134/ 
120/-122/ 
n2/-t33/ 
Ii4/-I37/ 

12  6-16  O 


64  0-73  O 
J6  0-59  O 
J8  3-64  0 
38  0-61  O 


IO0/-II0/ 

64  0-76  O 
38  0-76  O 


48  0-76  O 
70  0-73  0 
54  0-7S  o 


70  o-)to  o  (74  0-82  o 

76  0-7S  o        80    o 

nom.  nom. 


.  a.  s.  d. 

[  still 
'  nom. 


d.  s.d 


none 
oSered 


Juts— per  ton 
Native  firsts  for 
sh'pm't.  Sept. . . 
OUs— 

Linseed, per  ton.. 
Rape,  ref .  English, 

casks  

Brown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil,  per 

8  lbs. 

Water  White 

Oil  Seed t'.  Linseed 

Calcutta— i>er   410 

lbs,    Aug.-Sept. 

Rape,   Cawnpore, 

brown,       .\ug.. 

Sept.         . .     . . 

Tebaeeo  —  duty, 

unmanufactured 

3/8,  4iil  per  lb. 

Maryland  &  Ohio. 

per  lb.  Ijond    .. 

/Vitginialeal..     .. 

,'|Keutucky  leaf    .. 

jJLatakia 

liHavana 

[{Manila 

jjCigars.duly  7/-ll>. 

Tlmltsr— vvocd. 

.Dantsig     and 

li    Meniei  Fir,  per 

loati   ..     . 
'Ilndian  Teak 


a    6 


8  12    6      8  12    S 
£27  15    o  £»7  IS    o 


f58J-£59j 

o    o 

7    6 


£    a.  d. 

33    o    0 

33    o    0 

27  10    0 

£J9i-£32J 
o  5i-«  5i 

o  6i-o  6t 


l'77-r. 
£J72-ir 


£sn-fsei 

71    0    o 
34    7    6 


tS  17    6     20    o    o 


W2 
34 10  0 

39  10    o 

2S    5    o 
£3<>-£33 

o  5H>5i 
o  bl-o  it 


3  13    o       J  14    o 


a  13    3 


J^— I  o 

J  5  — 10 

a  4-0  8 
0  81— 1  a 
I  6—4  o 
0  7 — a  6 
a  o     tip 


a  II    6 


three  months — values  continued  to  6uciuate  in  a  downward  direc- 
tion until  Tbur.^day's  close,  when  Straits  tor  cash  left  off  at 
£^7i  ijS-  *"<1  three  months  ^171  5s.  Lead  firmer.  English, 
/15  I2».  6d.  ;  foreign,  ^15  3s.  ga.  to  £15  5s.  Spelter  supported, 
but  nominal.  Ordinary  brands,  £2j  ijt.  to  /27  17s.  6d.  Iron 
quiet  and  easier. 

Cotton  (irom  our  Manchester  correspondent). — .\  falling  off  in 
business  in  our  market  has  to  be  recorded,  tne  sales  during  the 
week  being  of  much  smaller  dimensions  tbac  in  the  previous 
several  weeks.  The  easier  tendency  in  raw  t^jtton  rates  has  had 
something  to  do  with  the  change  ot  attitude  on  the  pirt  of  buyers. 
It  must  be  said,  however,  that  owing  to  therecen;  heavy  buying  pro- 
ducers have  filled  their  order  books,  andarenow  only  able  to  give 
extended  delivery.  Compared  with  two  or  three  mjDihs  ago  our 
staple  industry  is   in   a  distinctly  healthier  condition,  and  in  both 
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yarn  and  cloth  the  margin  of  profit  is  more  encouraging.  Very 
satisfactory  advices  have  been  received  relating  to  the  progress 
of  the  American  crop,  and  there  has  been  more  talk  of  the 
output  being  a  record  one.  In  Egypt  the  conditions  are  not 
quite  so  favourable,  and  the  extent  of  the  yield  is 
rather  uncertain  In  piece  goods  lor  export  a  good  deal 
of  inquiry  has  been  about,  but  increasing  difficulty  has  been 
met  with  in  arranging  transactions.  In  certain  makes 
of  shirtings,  suitable  for  India,  transactions  have  been 
put  through  for  April  delivery.  A  falling  off  in  the 
turnover  in  light  fabrics,  such  as  dhooties  and  jaconetles, 
has  to  be  recorded.  Shippers  to  China  appear  to  have  satisfied 
their  more  imporiant  wants  for  the  time  being,  and  fewer  offers 
have  been  put  before  manufacturers.  There  has  been  reduced 
activity  for  most  ol  the  minor  outlets,  and  heavy  goods  all  round 
are  quieter.  Manu'acturers  remain  in  a  strong  position,  and 
can  afford  Jo  be  very  independent.  Shirtings  in  certain  qualities 
are  sold  for  fully  six  months  ahead.  Fancy  goods  of  vaiious 
kinds  are  deeply  engaged.  In  home  trade  fabrics  a  miscellaneous 
business  has  been  done,  but,  on  the  whole,  there  is  less  dis- 
position on  the  part  of  buyers  to  place  orders.  In  American 
yarns  for  home  use  a  little  irregularity  in  quotations  is  notice- 
able towards  the  close  of  the  week.  Trading  has  been  on 
smaller  lines,  but  spinners  have  very  fair  engagements,  and  in 
the  better  qualities  a  sieidy  feeling  has  prevailed,  Export  bundles 
have  continued  in  demand  for  India  and  China,  and  a  moderate 
turno%'er  has  been  reported.  A  little  more  inquiry  is  also  men- 
tioned in  cops  for  the  Continent.  There  has  been  rather  less 
doing  in  Egyptian  yarns,  and  order  lists  vary  a  good  deal.  Fine 
numbers  are  stronger  than  coarse  counts. 

Sir  Jacob  Behrensand  Sons  report  that  the  position  of  American 
cotton  was  well  maintained  until  Wednesday,  when  it  became 
evident  that  the  .American  bears  were  not  prepared  to  advance 
money  in  order  to  boKter  up  prices  and  thus  maintain  values  on 
an  anificial  basis.  The  maiket  became  weak,  being  adversely 
affected  by  the  favourable  progress  of  picking,  the  heavy  crop 
movement,  and  the  accumulation  of  stocks  in  the  interior. 
Numerous  stop-loss  orders  were  reached.  Wall  Street  sold,  and  the 
tone  throughout  the  day  was  weak.  New  low  records  for  the 
season  were  reached,  and  the  rates  were  not  so  low  since  June, 
1909.  It  is  thought  that  the  market  is  now  heavily  oversold,  and 
that  cotton  at  about  loj  cents  is  likely  to  attract  attention,  more 
especially  in  view  of  the  improved  trade  prospects  in  America  and 
elsewhere. 

Friday's  Movements. 

Sugar. — A.  fair  demand  prevailed  for  home  refined  goods.  Lyle's 
reduced  fid.  per  cwt.  all  round.  Granulated  26s.  i  Jd.,  and  yedow 
crystals  23s.  Cane  quiet,  but  higher,  with  dearer  American  and 
Hamburg  advices.  September,  iSs.  6d.  sellers.  Octuber  sold, 
i6s.  lod.  to  17s.  ;  December,  i6s.  5jd.  to  i6s.  8^d.,  and  i6s.  8d. ; 
May.  i6s.  6id.  tc  i6s.  9d.,  fob.  Hamburg.  German  granulated 
dearer.  Ready  firsts  sold,  21s.;  November-December  value, 
i8s.  gd.,  f.o.b.  Weight  ol  r.iots  in  the  Magdeburg  districis,  with- 
out leaves,  223  grammes,  against  561,  and  saccharine  19.72,  against 
16.84  l*st  year.  Weight  in  other  districts  255  grammes,  and 
saccharine  19.37,  against  476  and  17.28  respectively  lait  year. 

Coffee.  —  Sales  small  and  prices  firm.  Futures  easier.  Decem- 
ber, 60s.  to  59s.  6d.  ;   May,  58s.  4jd.  to  57s.  y^d.  and  57s.  9d. 

Spice. — Pepper  marked  lower.  Black,  December  delivery, 
sold  Sfgd   ;  March,  5gd    to  5  9-32d. ;  May,  5^d. 

Jute  lower.  Native  first  marks,  September,  sellers,  £20,  and 
October,  done  ;^iq  15s. 

Hemp  quiet.  F.C.,  October-December,  sellers,  /20,  and  S.S., 
October-December,  sold  /19  5s. 

Shellac  opened  fii  mer,  but  eased.  T.N.,  December,  done  70s., 
and  March,  71s.  6d.  to  72s.  6d. 

Rubber  quiet,    steady.       Hard,    spot,    4s.    lojd. ;    plantation, 

Metals. — Tin  generally  easier.  Cash  closed  ;^i7i  5s. ;  three 
mcnths,  ^^169  5s.  English  ingots,  ;^I76,  £177-  Copper  quiet. 
Standard,  cash,  closed  £5^  7s.  6d. ;  three  months,  £55  2s.  6d. 
Electros,  £^7  to  £57  los.  Lead  quiet.  English,  /15  12s.  6d.  ; 
Solt  foreign,  £1^  3s.  gd.,  £15  5s.  Spelter  steady.  Ordinary 
brands,  £i7  15s.     Iron  quiet.     Cleveland,  cash,  46-.  6d. 

Oils. — Linseed,  spot,  pipes,  42s.  6d. ;  barrels,  43s.  Turpentine, 
American,  spot,  39s.  per  cwt. 


Answers  to  Coppespondents. 


*«*  A  Key  to  these  Answers  will  be  posted  early 
each     week    tor    a     subscription    of    ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
6s.  3d.  for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
A.  D. — We  think  it  probable  enough   that  these  shares  may  go 
higher  when  busine-s  revives.     Tha  company  is  restored  to  favour 
and  is  now  getting  a  good  share  of  the  Government  business.     At 
the  same  time  its  dependents  are  doing  better. 

C.  J.  H. — (i)  The  province  is  rich  and  wants  more  money  for 
development  purposes.  These  bonds  should  therefore  be  all  right, 
but  we  do  not  look  for  much  early  advance  in  the  price  just 
because  more  money  is  wanted.  Still  the  investment  you  propose 
should  be  good  enough.  (2)  We  get  very  good  accounts  ot  this 
company's  position  and  prospects,  and  from  the  most  authoritative 
source.     A  moderate  invtstment  in  its  shares  ougnt  to  do  well. 

K.  V. — (i)  In  terms  of  the  lease  the  stock  will  get  its  minimum- 
dividend,  but  it  is  quite  high  enough  at  107-8,  because  it  is 
improbable  that  the  lessor  company  will  be  able  for  years  to  come 
to  pay  a  dividend  on  its  own  stuck  high  enough  to  give  this  one 
anything  extra.  (2)  The  igio  issue  is  worih  buying,  although 
drawings  at  par  begin  this  year.  The  price  of  say  1044-5  includes 
five  months'  interest,  and  the  place  is  flourishing  enough  to  make 
the  security  good.  (3)  The  only  drawback  here  is  the  shortness  of 
the  time  for  which  parts  of  the  concession  run,  but  the  company  is 
flourishing  and  the  electrification  of  the  tramways  should  m  Te  than 
compensate  for  the  increase  in  capital.  On  the  wh  ile,  the  parily- 
paid  certificates  would  seem  the  best  to  buy.  (4)  We  do  not  trust 
this  concern  much,  although  it  does  pay  the  dividend  on  its  first 
preferred  stocK,  or  did  for  last  year.  The  lien  is  a  very  third-rank 
one,  as  the  price  sbows.  But  at  90  or  91  a  small  purchase  is 
promising. 

A.  G.— (i)  We  know  no  special  cause  beyond  the  general  straii> 
upon  banking  credit  everywhere  and  the  disgust  inspired  among 
the  bank's  shareholders  by  the  la^t  report.  The  Germans,  more- 
over, continue  to  walk  over  it  and  round  it  in  business.  Looking 
at  the  liability,  we  do  not  think  you  should  buy  more  yet.  (2) 
There  should  be,  and  we  think  is,  security  for  this  stock,  and  if  it 
could  be  picked  up  at  64  or  less  it  ought  to  be  a  profitable  invest- 
ment, as  it  will  pay  5J  per  cent.  (3)  This  also  may  be  Kood,  but 
we  know  little  about  it,  becau-e  no  accounts  are  publi  hed.  We 
doubt  if  the  cum.  pref.  dividend  has  been  earned  in  recent  years, 
and  although  the  property  may  be  worth  more  ihan  the  amount  of 
the  debt,  the  margin  ol  security  is  small,  so  the  stock  is  not  exactly 
cheap  at  69  or  70.  (4)  Yes, '■  reasonably  sale."  Although  the 
concern  wants  more  money  to  carry  out  its  engagements,  it  and  the 
country  are  slowly  forging  ahead.  Only  we  shuuld  not  care  to  pay 
much  more  than  par  plus  accrued  interest,  because  the  market  for 
such  wares  is  liabli  to  sfasras. 

R.  K.  E. — We  are  doubtiul  whether  bottom  has  been  reached, 
because  the  capital  is  now  excessive.  Could  you  Icok  for  an 
average  dividend  ot  20  per  cent,  for  ttie  next  ten  >ears,  as  in  the 
past  ten,  the  yield  at  current  price  would  still  be  no  more  than 
5  per  cent.  It  is  most  unlikely  that  20  to  25  per  cent,  dividends 
will  ever  be  usual  again.  Buy  only  on  the  assumption  of  a  12A  or 
15  per  cent,  dividend  as  future  average,  and  that  re. urn  shoula  be 
at  least  6  per  cent,  on  cost. 

R.  D.  E.-(i)  There  is,  we  think,  security  for  both  issties,  the 
company  is  in  a  good  financial  condition,  and  the  debentures  are 
good  investments  of  their  class.  (2)  This  is,  we  believe,  a  carefully 
managed  concern,  and  a  little  of  the  debenture  stock  as  a  mixture 
should  be  safe  enough.     It  is,  however,  not  very  marketable. 

Trojan. — We  do  not  think  you  should  sell  now.  It  no  fresh 
complications  arise  we  think  you  will  see  some  recovery  ere  long. 

B.  T.  W. — As  a  speculative  invesiment  they  Ivok  attractive. 
Receipts  show  some  expansion,  and,  on  the  whole,  the  outlook  ia 
the  country  seems  encouraging.     See  this  week's  "  Hints." 


Cope  Bros,  and  Co.,  Ltd. — A  much  larger  trade  was  done  by 
this  tobacco  business  in  the  year  ended  June  30,  and  its  nett 
profits  on  trading  account  improved  by  £2,6^e,  to  ^^7,672.  The 
balance  brought  in  was  £ifi72  smaller  at  ;^i,5g6,  and  mis- 
cellaneous receipts  were  also  down,  so  that  the  available  total 
was  only  ;^9i5  larger  at  ;^9,68i,  bu.t  the  directors  surrendered 
;^8o9  of  their  fees,  or  ^^82  more  than  a  year  ago,  and  after 
meeting  debenture  interest  the  nett  surplus  was  ^^6,443,  or  an 
increase  of  £<j()7.  Owing,  however,  to  the  present  unrest  in 
labour  conditions  which  is  causing  much  anxiety  and  probable 
prejudice  to  the  business,  and  to  the  essential  necessity  of  de- 
veloping and  popularising  the  company's  proprietary  brands, 
the  directors  think  it  advisable  to  withhold  the  payment  of  even 
the  shilling  dividend  paid  for  the  two  previous  years,  and  in- 
crease the  carry  forward  to  ^6,443.  Property  and  goodwill  ac- 
count are  untouched  at  ^84,847  and  ;^44,968  respectively,  and 
the  only  appearance  of  a  depreciation  allowance  is  a  reduction 
of  ;^78o  to  ^69,800  in  plant  and  machinery,  trade  marks,  copy- 
rights and  patents,  while  the  reserve  stands  at  the  totally  in- 
adequate figure  of  ^^4,072.  Stocks  come  to  ;^iS9,536  or  £'),i,77 
more,  but  debtors  owe  ;^2,22o  less  at  ^'73,617,  and  cash  is 
/1.542  lower  at  £it„o^x,  against  an  increase  of  ;^3,938  to 
;^i8,554  in  sundry  creditors. 


The  directors  of  the  Shawinigan  Water  and  Power  Co.  have- 
decided  to  issue  forthwith  $1,000,000  of  new  common  stock,  in 
addition  to  the  $9,000,000  already  issued,  and  to  offer  the  same 
to  shareholders  on  the  register  on  October  7  at  the  .price  of 
$108  per  share  (Montreal  terms),  on  the  basis  of  one  share  of 
new  stock  for  each  nine  shares  held,  subject  to  payment  of  the 
first  instalment  of  335-3  per  cent,  before  3  p.m.  on  October  30, 
191 1,  and  the  remaining  instalments  of  33 J4  per  cent,  on  Novem- 
ber 15,  and  December  i,  igii. 

United  Indigo  and  Chemiml  Co.,  Ltd.— There  would  seem 
to  have  been  a  very  considerable  shrinkage  in  the  business  done 
by  this  company  and  its  subsidiaries  during  the  year  ended 
June  30.  Trading  profits  fell  off  by  ;^2,ooi  to  ,^7,306,  and  after 
meeting  general  charges  and  writing  ^^308  off  Consols  the  nett 
balance,  including  ^3,714  or  ^^395  more  brought  in,  was  ;f  1,922 
smaller  at  ;,<'8,779.  The  usual  dividends  of  5  per  cent,  on  botli. 
preference  and  ordinary  shares  are  paid,  but  there  is  no  add'- 
tional  distribution  this  time  compared  with  2^  per  cent,  on  both 
classes  of  shares  a  year  ago,  and  the  sum  carried  out  is  increased 
by  ;i^S92  to  ;f4,3o6.  The  assets  of  the  subsidiary  companies  show 
a  decrease  of  ;^2,5o6  at  ;^io4,i47,  the  reduction  being  chiefly  in 
the  cash,  but  as  liabilities  have  been  reduced  by  ;i£'i,290  to 
;,f4,4g3  the  property  account  in  this  company's  balance-sheet  is. 
only  i^i,2i6  down  at  /gg,654,  while  the  small  holding  of 
Consols  has  been  written  down  to  7g,  or  £i„z^i.  Creditors  are 
;^4g7  up  at  ;rf3,i72,  but  the  mortgage  on  the  buildings  ia 
Boston,  U.S.,  has  been  reduced  by  ;^207  to  ;^i,o88. 


Septembkr   23,  191 1. 


XLbc  Jnvcfitors'  IReview* 


429 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


OTTOMAN   RAILWAY    FROM    SMYRNA  TO    AIDIN. 

Gross  receipts  for  the  June  half-year  amounted  to  ;£i39,4i9 
■or  an  increase  of  ^^^4,380,  of  which  ;£3,205  came  from  coach- 
ing traffic  and  £2i,iy$  from  goods.  Working  expenses  took 
^£65,548  or  ;^i  1,839  more,  nearly  half  of  the  extra  cost  being  in 
maintenance  of  way,  while  locomotive  power  rose  by  £2,4y8 
and  traffic  exipcnses  by  ^'1,815.  N"eM  revenue  was  therefore 
j^i2,54i  better  at  ^73,871,  and  as  ;^i9,3S3  more  at  ^£54,083  was 
brought  forward  and  interest,  &c.,  gave  ;£i,66i  more,  the  balance 
was  £33,55(1  up  at  ;ii3o,7i8.  Interest  charges  were  heavier 
■owing  to  the  issue  of  first  and  second  debenture  stocks  a  year 
ago,  and  ^3,250  is  set  aside  for  renewal  of  wagons  against  nothing, 
but  after  ^paying  the  regular  interim  dividend  of  8s.  per  share 
on  the  ordinary  shares  the  sum  carried  forward  to  the  end  of 
the  year  is  .^25,661  larger  at  £z5,bg6.  The  construction  of  the 
extension  beyond  Dinair  was  actively  resuimed  as  soon  as  the 
■country  had  recovered  from  the  heavy  snowstorms  of  February 
last,  and  it  is  anticipated  that  a  further  22  iniles  will  be  ready 
in  time  to  carry  the  current  season's  produce.  Traffic  prospects 
.are  described  as  decidedly  good,  cereals  in  the  valleys  being 
excellent  in  quality,  and  fully  30  per  cent,  more  in  quantity 
ihan  last  year, ,  while  on  the  higher  land  grain  sowings  are 
reported  to  be  more  extensive,  and  weather  conditions  have  been 
very  favourable.  Cotton  and  tobacco  are  also  very  promising, 
.and  heavy  crops  of  figs  and  olives  are  expected. 

ROYAL   BANK    OF    IRELAND,   LTD. 

The  year  ended  August  31  was  not  a  very  good  one  for  this 
bank  as  an  improvement  of  £3,319  to  ;£90,i34  in  gross  profits 
was  entirely  wiped  out  by  an  increase  of  .£3,845  to  ;£23,374  in 
the  amount  paid  for  interest  on  deposits,  Jic.  Expenses  and 
income-tax  absorbed  £657  less  at  .£30,502,  so  that  there  was  an 
actual  gain  in  nett  profits  of  ^^'137  at  £36,257,  but  on  the 
other  hand  the  sum  brought  in  was  ^1,380  smaller  at  £13,055. 
At  the  same  time  the  directors  consiuer  it  advisable  to  proyide 
for  the  decline  in  the  value  of  the  securities  held,  and  transfer 
;£5,ooo  to  the  investment  depreciation  fund  against  .£1,500 
put  to  superannuation  fund  last  time.  The  divisible  surplus  is 
therefore  £4,743  smaller  at  £44,312,  and  the  dividend  is  reduced 
from  12  per  cent,  to  11,  which  leaves  £13,237  or  £182  more  to 
be  carried  forward.  In  addition  to  the  £5,000  from  revenue  the 
investment  depreciation  fund  has  been  credited  with  £10,000 
taken  from  reserve,  so  that  these  two  funds  now  stand  at 
^65,000  and  £140,000  respectively.  Current  and  deposit  ac- 
counts are  £116,458  higher  at  £1,898,446,  an  increase  which 
seems  to  be  largely  due  to  the  granting  of  credit  accommodation 
to  customers,  as  fidvances  are  £102,171  up  at  £1,157,598.  Bills 
•discounted  come  to  £9,005  less  at  £192,930,  and  cash  and  money 
Jit  call  is  £20,964  up  at  £206,757. 

ULSTER    BANK,   LTD, 

In  the  year  ended  August  31  last  this  bank  increased  its  nett 
profits  by'  £1,132  to  £115,975,  and  as  £5,060  more  at  £37,09' 
was  brought  forward  the  divisible  balance  was  £6,192  better 
.at  £153,066.  Two  half-year  dividends  making  20  per  cent, 
for  the  year  absorb  £100,000  of  this,  and  after  again  adding 
j£2,ooo  to  the  officers'  superannuation  fund,  and  £1,000  to  the 
widows'  and  orphans'  fund  £50,06*)  remains.  The  directors 
take  £12,500  to  write  down  the  bank's  Consols,  and  carry 
_£37,566  to  the  new  year.  Twelve  months  ago  the  staff  got  a 
bonus  of  10  per  cent.,  which  absorbed  £6,783.  Depreciation 
bars  the  way  to  any  similar  payment  now.  The  balance-sheet 
.shows  the  hability  of  the  bank  on  deposit  and  credit  accounts 
to  be  £8,567,213,  or  £384,657  more  than  a  year  ago,  and  bills 
held  for  collection  are  up  £13,475  to  £149,470,  but  notes  in 
circulation  arc  down  £167,330  to  £1,025,661.  Bills  discounted 
advances,  short  loans,  &c.,  show  an  increase  of  £309,408,  and 
now  amount  to  £6,492,982,  cash,  &c.,  is  up  £15,857  to 
^£1,633,184,  and  investments  other  than  Government  stocks  show 
an  increase  of  £56,610  at  £1,953,742.  The  banJc's  Consols 
(£641,026)  are  now  taken  into  the  balance-sheet  at  78,  and  the 
Transvaal  and  Local  Loans  stocks  each  at  92.  It  is  well  always 
to  emphasise  the  fact  that  the  promises  of  the  bank  have  been 
written   down  to  nothing  out  of  profits. 

DELHI  AND  LONDON  BANK,  LTD. 

Gross  profits  for  the  half-year  ended  June  30  showed  an  im- 
provement of  £762  at  £26,375,  1^"*  practically  the  whole  of  this 
was  swallowed  up  by  an  increase  of  £751  to  £17,505  in  expenses. 
Including  £734  more  at  £3,978  brought  forward,  the  nett  balance 
■was  ;f  1 2,848,  and  after  again  paying  a  dividend  at  the  rate  of 
4  per  cent,  per  annum  and  repeating  the  appropriations  of 
jfi,ooo  to  reserve  and  £625  to  provident  fund,  the  amount 
carried  forward  is  raised  by  £743  to  £4,470.  Liabilities  on 
■current  and  deposit  accounts  are  ^154,758  higher  at  £1,521,425, 
bills  payable  have  risen  by  £34.799  to  £64,809,  and  balances 
between  head  office  and  branches,  &c.,  are  £8,650  up  at  £95,062, 
'but  loans  on  security  have  been  reduced  by  £3,000  to  22o,ooo. 
Against  these  cash  is  £58,662  larger  at  £257,685,  and  loans  and 
advances  come  to  £1,413,905  or  £190,021  more,  while  Govern- 
ment securities  have  been  reduced  by  £9,881  ito  £110,846,  and 
other  securities  by  £40,057  to  £237,748.  The  reserve  will  now 
■stand  at  £9,500  against  a  paid-up  capital  of  £337,625. 
FREDERICK    HOTELS,   LTD. 

Thedirectors  of  this  undertaking  must  surely  have  been  labouring 
«indcr  a  misapprehension  when  ihey  described  the  results  for  the 


year  ended  June  30  as  showing  a  satisfactory  increase  o^pt  the 
preceding  year  Everything  ought  to  have  been  in  their  favour, 
with  the  Coronation  bringing  a  great  influx  of  visitors  to  London 
and  the  fine  weather  filling  their  hotels  at  the  seaside,  and  yet 
the  company  is,  for  the  second  year  in  succession,  una.ble  to 
pay  a  dividend  on  its  ordinary  share  capital.  Gross  receipts, 
it  is  true,  improved  by  £16,787  compared  with  a  decrease  of 
^13,340  a  year  ago,  but  to  earn  this  cost  £222,538  or  £12,2$$ 
more.  Repairs  and  maintenance,  too,  are  becoming  serious 
items,  the  outlay  having  risen  by  £1,678  to  £24,549,  while 
adminijtrative  charges  went  up  by  A479  to  £6,631.  The  balance 
brought  forward  was  only  £172  larger  at  /s.gog,  and  altogether 
the  gain  in  the  nett  surplus  is  a  mere  £2,585  at  £34,494,  of 
which  the  preference  dividend  absorbs  £27,500,  and  another 
;f5oo  is  pur  to  reserve  for  repairs  and  maintenance,  leaving 
£6,494  to  be  carried  forward.  Properties,  goodwill,  &c.,  have 
been  increased  by  £4,075  for  extensions  and  additional  equip- 
ment, and  now  Stand  in  the  books  at  £1,577,642,  while  the 
small  item  of  special  expenditure  in  suspense,  after  deducting 
the  amount  transferred  to  capital  account,  is  ;£3,32S  up  at 
£5,406.  Against  this  enormous  total  the  reserves  of  all  kinds 
show  a  trifling  increase  of  £1,394  at  ;£34,399.  Stocks  and 
debtoi-  balances,  items  which  ought  to  be  separated,  are  .£4,759 
smaller  at  ;^54,693,  and  cash  is  £1,776  down  at  £37-996,  while 
£40,409  or  £1,405  less  is  due  to  creditors.  Investments,  includ- 
ing £10,815  or  £1,709  more  in  £13,077  nominal  of  the  com- 
pany's own  first  mortgage  debenture  stock,  amount  to  £24,256, 
but  this  figure  represents  the  cost,  and  at  the  date  of  the  balance- 
sheet  there  was  a  depreciation  of  over  £2,000  on  the  quoted 
securities  which  has  not  been  provided  for. 

LONDON    AND.    GLASGOW    ENGINEERING    AND    IRON     SHIP- 
BUILDING   CO.,    LTD. 

This  company  has  not  yet  come  to  an  end  of  the  misfortunes 
which  have  dogged  its  footsteps  for  the  past  few  years,  and  its 
story  for  the  twelve  months  ended  June  30  is  even  worse  than 
that  for  1909-10.  The  lock-out  at  the  end  of  last  year,  the  small 
amount  of  work  in  progress,  the  increase  in  wages,  and  the 
fact  that  no  ships  were  completed  in  the  period  under  review- 
made  a  comlbination  which  could  only  have  one  result.  After 
meeting  all  charges  and  allowing  an  extra  £513  at  £5,245  for 
depreciation  there  was  a  loss  on  working  of  ;^7,882  compared 
wi'tih  a  loss  of  £4,084.  Interest  and  dividends,  &c.,  yielded  only 
£1,398  or  £4,966  less,  while  the  balance  of  £2,167  brought 
forward  was  £1,099  smaller,  and  although  nothing  is  written  ofi 
this  time  compared  with  £1,249  f°''  1°*^  °"  investments,  nor 
is  any  provision  for  income-tax  required  against  £1,590,  a  debit 
of  £4,856  is  carried  forward.  Expenditure  on  the  new  tidal 
basin,  &c.,  at  Govan  and  alterations  and  extensions  at  engine 
works,  &c.,  increased  the  property  account  by  £63,994  nett  to 
£319,556,  with  the  result  that  the  company  has  had  to  resort  to 
a  liberal  use  of  credit.  Current  liabilities  and  bills  payable 
amount  to  £67,588  or  £41,565  more,  and  there  is  also  a  bank 
overdraft  of  £31,330  partly  secured,  while  at  the  same  time 
the  cash  balances  have  been  reduced  by  £50,227  to  £2,296,  and 
sundry  debtors  are  £i7,5>4  down  at  £5,865.  The  building 
slips,  however,  are  now  fairly  full,  there  being  a  considerable 
amount  of  work  for  the  British  Admiralty,  a  passenger 
steamer,  and  a  large  cargo  steamer,  and  the  boiler  and  engine 
works  are  also  well  employed.  This  increased  activity  no 
doubt  accounts  for  the  expansion  of  £69.619  to  £109,616  shown 
in  the  item  of  stock  of  timber,  materials,  &c.,  and  work  in 
progress  less  instalments  received.  In  spite,  however,  of  orders 
being  more  plentiful,  the  directors  do  not  seem  particularly 
hopeful  of  a  prosperous  year,  as  they  point  out  that  the  prices 
obtainsible  are  very   low  owing  to  the  keen  competition. 

DICK,  KERR  AND   CO.,   LTD. 

This  company  was  evidently  much  more  successful  in  meeting 
competition  during  the  twelve  months  ended  June  30  than  it 
was  in  the  two  preceding  years.  Nett  profits  show  a  welcome 
recovery  of  £15,173  at  £37,994  and  the  directors  appear  to  be 
very  hopeful  that  the  business  will  now  continue  to  make  good 
progress.  Unfortunately  the  effects  of  the  bad  years  are  still 
being  felt,  as  the  balance  brought  forward  was  £20,883  smaller 
at  £42,258,  and  the  available  surplus,  after  providing  for  the 
service  of  the  debenture  stock,  is  therefore  £5,366  down  at 
£68,192.  Preference  dividend  having  been  paid,  the  dividend 
on  the  ordinary  shares  is  again  at  the  rate  of  5  per  cent.,  to 
which  it  was  reduced  last  year,  and  £5,366  less  at  £jf>,9<)i  is 
carried  forward.  The  debenture  debt  has  been  reduced  by 
another  £9,000  to  £2S3,A3P>  Md  current  liabilities  are  £19,756 
down  at  £185,002,  while  on  the  other  hand  there  are  decreases 
of  £\o,\»  to  £281,462  in  contracts,  stock  of  materials,  &c.. 
£14,387  to  £99,621  in  stocks  and  work  in  progress,  and  ;f53,22S 
to  £39,288  m  cash  and  bills.  Outlay  on  capital  account  lor  the 
year  amounted  to  /32.r'i3.  making  a  total  of  £5^,305,  against 
which  the  reserves  remain  at  the  old  figure  of  ;t2t6,ooo.  In- 
vestments, which  presumably  represent  a  portion  of  these  funds, 
hav«  been  increased  by  £8,963  to  £148,191,  but  nothing  is  said 
as  to  what  these  securities  are,  nor  whether  the  figure  given  is 
cost  or  current  market  value. 

BUXTON   LIME   FIRMS   CO.,    LTD. 

Receipts  from  sales  of  liroe,  stone,  &c.,  in  the  year  ended 
June  30  showed  a  further  satisfactory  improvement  of  £18,561 
to  £326,371,  and  materials,  stores,  coal,  &c.,  ga>^  £3.884  more 
at  2^1 1.284.  Expenses  generally  were  higher,  but  after  providing 
for  debenture  interest  and  writing  off  ;C8,263  or  £1.953  more 
the  nett  profit  was  £6,215  better  at  £35,964.  Adding  ;£i,2o8 
brought  forward  the  disposaUe  surplus  was  ;f37.«73  or  an  in- 
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crease  of  £7,2Si,  but  the  directors  only  pay  the  regular  dividend 
of  4  per  cent,  and  repeat  the  appropriation  of  ;f  10,000  to  reserve. 
Out  of  the  balance  they  propose  to  write  45'"4^  "^  property 
account  in  respect  of  a  colliery  at  Whaley  Bridge,  closed  down, 
which  will  leave  ^1,506  more  at  ^■^,714  to  be  carried  forward. 
With  the  proposed  appropriations  the  property  account  will 
show  a  decrease  of  /8,57s  at  ;f673,o54,  while  the  re.serve  will 
stand  at  £(>(>,OiS-  The  only  other  changes  in  the  balance-sheet 
worth  putting  on  record  are  a  .substantial  reduction  of  ;^iS,i53 
to  ;^'4,249  in  the  bank  overdraft,  and  an  increase  of  .£5,391  to 
;£68,783  in  debtors  and  shares,  in  other  companies. 

DENVER     UNITED     BREWERIES,     LTD. 

General  conditions  in  the  summer  of  igio  showed  some 
improvement,  the  prohibition  agitation  had  ceased,  and  the 
enforcement  of  the  Sunday  closing  law  was  relaxed,  and  alto- 
gether the  prospects  looked  brighter.  Later,  however,  condi- 
tions changed  and  Denver  is  now  suffering  from  a  business  de- 
pression which  is  more  severe  than  any  experienced  for  many 
years  past.  Sales  throughout  the  whole  of  Colorado  steadily 
declined,  and  the  total  for  the  year  ended  June  30  showed  a 
decrease  of  3,311  barrels.  Gross  profits,  including  .£377  more 
from  interest,  rents,  &c.,  were  only  .£417  down  at  ^^42,897,  and 
as  the  amount  written  off  for  depreciation,  &c.,  was  ^1,301 
smaller  at  .£7, .175,  while  debenture  interest  required  /,'5oo  less 
the  nett  bal'ance  was  ;£i,53.2  up  at  £y,<y)6.  Adding  ^£22,120  or 
^3,876  more  brought  forward,  there  was  a  surplus  of  ;£30,ii6, 
but  the  attempt  to  rai.se  further  working  capital  in  October  by 
an  issue  of  second  debentures  having  failed,  the  directors  have 
again  decided  not  to  pay  even  the  preference  dividend.  Another 
/'8,ooo  of  debentures  was  purchased  and  cancelled  during  the 
year,  leaving  ;£i68,8oo  outstanding,  but  property  and  goodwill 
account  was  only  reduced  by  ;^i,407  to  ;£5o8,765.  Debtors, 
bills  receivable  and  loans  have  risen  by  ;f8,758  to  £(>j,nio,  and 
stocks  are  .^4,957  larger  at  £33, 195'  against  an  increase  of 
/"3  638  to   ;£i4,7oi   in   creditors,    but    cash  is  ;fii,oi6    down    at 


DIVIDENDS      ANNOUNCED. 


RAILWAYS. 

Bilbao  River  and  Cantabrian. — -Interim  and  bonus  amounting 
to,?ether  to  6s.  per  share,  tax  free,  for  half-year  to  June  30,  pay- 
able 27th  inst.,  on  the  preference  and  ordinary  shares. 

East  Indian. — £1  3s.  per  cent,  on  the  deferred  annuity  capital 
and  the  deferred  annuity  capital  class  D,  in  addition  to  the  guaran- 
teed interest  of  £z  per  cent,  for  half-year. 

Great  Northern  (U.S.A.). — Quarterly  of  i|  per  cent,  on  the  pre- 
ferred, payable  Nov.  i. 

Philadelphia  Company. — Quarterly  of  ij  per  cent,  on  the 
common  stock  (with  an  extra  dividend  of  one-half  of  i  per  cent.), 
payable  Nov.  i. 

Winnipeg  Electric. — Quarterly  of  12  per  cent,  per  annum,  pay- 
able Oct.  2. 

MINES. 

Elands  Laagte  Collieries.— -24  per  cent 

Ivanhoe. — Second  quarterly  interim  in  respect  of  1911  of  5s.  per 
share,  payable  Oct.  26,  less  tax. 

Transvaal  Gold  Estates. — 3s.  per  share. 

MISCELLANEOUS. 

Alex.  Pirie  and  Son. — Interim  of  r  J  per  cent.  (3s.  per  share),  less 
income-tax,  on  the  ordinary  shares  for  half-yeir. 

Bank  of  Scotland. — For  half-year  ended  Aug.  31  at  the  rate  of 
iS  per  cent,  per  annum,  tax  free 

Bidor  Rubber  Estate. — Interim  of  5  per  cent.,  less  tax,  for  the 
season  1911-12. 

Birmingham  Small  Arms. — On  the  ordinary  shares  of  5  per 
cent.,  together  with  a  bonus  of  is.  per  share,  tax  free,  making  15 
per  cent,  for  the  year,  placing  ;f  100,000  to  reserve. 

British  American  Land. — Interim  of  12s.  6d.  per  share  en  the 
"  A"  shares,  tax  free,  payable  Oct.   12. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — 2  per  cent, 
on  the  common  stock  for  three  months  ending  Sept.  30,   rgii. 

Civil  Service  Co-operative. — Interim  at  the  rale  of  5  per  cent, 
per  annum,  tax  free,  for  half-year  ended  Aug.  31. 

Consolidated  Water  Works  of  Rosrio. — Interim  at  the  rate  of 
6  per  cent,  per  annum,  free  of  income-tax,  on  the  25,000  old  ordi- 
nary shares  lor  half-year  ended  June  30. 

D.  H.  .'ivans  and  Co. — Interim  of  5  per  cent,  on  the  ordinary 
shares,  3  per  cent  on  the  preference  shares,  and  £2  per  share  on 
the  founders'  shares,  payable  i8th  prox.  A  year  ago  similar  dis- 
tributions were  made. 

D.  H.  Evans  and  Co.  Founders'  Shares. — Interim  of  8d.  per 
share,  payable  18th  prox.  A  year  ago  the  dividend  was  at  the 
same  rate. 

Dartford  Brewery.— Final  en  the  preference  shares  at  the  rate 
of  5j  per  cent,  per  annum  for  six  months  ending  Sept.  30. 

Eastman  Kodak  of  New  Jersey. — Extra  cf  7J  per  cent,  upon  the 
common  stock,  payable  Dec.  i. 

Gas  and  Commercial  Securities. — Final  at  the  rate  of  6  per  cent 
per  annum,  tax  free,  making  5J  per  cent,  for  year  ended  Aug.  31. 

General  Investors  and  Trustees. — Interim  for  half-year  ended 
July  31  of  5  per  cent,  per  annum,  payable  Oct.  2. 

General  Motors  (U.S.A.). — Semi-annual  of  3J  per  cent,  on  the 
preferred  stock,  payable  Oct.  2. 

Gramophone. — Quarterly  at  the  rate  of  10  per  cent,  per  annum 
on  the  ordinary  shares. 


H.  Holdron. — Interim  at  the  rate  of  6  per  cent,  per  annutn,  pay- 
able  Oct.  2. 

Haig  and  Haig — 7  per  cent,  per  annum  on  the  ordinary  shares 
for  year  ended  Jun-;  30 

John  Barker  and  Co. — Interim  for  six  months  ended  Aag.  31  of 
8d.  per  share  on  the  ordinary  shares. 

London  United  Laundries. — Further  of  15  per  cent.,  making 
2j  per  cent.,  for  the  year  ended  Jime  24,  carrying   forward  ;f  r.oio. 

Mappin  and  Webb  (1908). — Interim  of  3  per  cent,  on  the  ordi- 
nary shares. 

Montevideo  Water  Works. — Interim  of  6  per  cent,  per  annam, 
tax  free,  on  the  37,500  old  shares  for  half-year  ended  June  30,  pay- 
able Oct.  2. 

Ogilvie  Flour  Mills. — Quarterly  of  2  per  cent.,  payable  in  Canada 
on  Oct.  2. 

Pataling  Rubber. — Second  interim  of  50  per  cent.  {.s.  per  share) 
in  respect  o(  financial  year  ending  Dec.  31,  191 1.  payable,  less  tax, 
Oct.  9.  For  the  corresponding  period  the  dividend  was  is.  6d.  per 
share. 

Pryce  Jones. — Interim  on  the  ordinary  shares  at  the  rate  of  4  per 
cent,  per  annum  for  half-year  ended  July  31. 

Ragalla  Tea  Estates. — Interim  at  the  rate  of  5  per  cent,  per 
annum,  free  of  tax,  on  the  ordinary  shares. 

Rio  de  Janeiro  City  Improvements. — Interim  at  the  rate  of  5  per 
cent,  per  annum,  tax  free,  piyable  Oct.  16. 

Roburite  Explosives. — Interim  preference  at  the  rate  of  10  per 
cent,  per  annum,  payable  2gth  inst. 

St.  Paulo  Gas. — Interim  in  respect  of  first  half  of  191 1  of  12  per 
cent,  per  annum,  tax  free. 

Schweppes. — Interim  of  7  per  cent,  per  annam,  less  income-tax, 
on  the  ordinary  shares  for  half-year. 

Scottish  Ceylon  Tea.— Interim  for  half-year  to  June  30  ol  4  per 
cent,  on  the  ordinary  shares  (actual),  free  of  tax. 

Seiangor  Rubber. — Second  interim  on  account  of  current  year 
of  IS   3d.  per  share,  less  tax. 

Sbawinigan  Water  and  Power.  — ij  per  cent,  being  at  the  rate 
of  5  per  cent,  for  quarter  ending  Sept.  30,  payable  Oct.  20. 

South  British  Insurance  — is.  gd.  per  share,  making  3s.  6d.  for 
the  year,  placing  ;f40,ooo  to  reserve,  and  ;f  10,000  10  reinsurance 
fund. 

State  Assurance. — Interim  of  5  per  cent. 

T.  R.  Roberts.— Interim  on  the  ordinary  shares  at  the  rate  of  8 
per  cent,  per  annum,  payable  4th  prox. 

William  Hollins  and  Co.— 3d.  per  share,  being  at  the  rate  of  5 
per  cent,  per  annum,  for  quarter  ended  Aug.  31,  on  the  5  per  cent- 
cumulative  preference  shares,  payable,  less  tax,  Oct.  20. 
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Assoc.  Cement  2nd  Deb.         

94 
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1  dis 

Buenos  .Ayres  Central  Debs 

90 

4  pm 

4  pm 

Central  London  Railwav  Pf 

100 
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Cuban  Ports,  5%           

97i 

1  dis 

Idis. 

Greek.  4?4            

86i 

34  dis 

2idis. 

United  of  Havana  Deb 

99i 

Jpm 

ipn» 

United  of  Havana  I'f. 

96 
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ipn» 

Cork  G.\s  Consliiers'  Company. — Thanks  to  the  larger 
number  of  prepayment  meters  in  use  and  the  greater  demand: 
for  stoves  and  gas  engines,  there  was  an  increase  in  the  con- 
sumption of  gas  during  the  half-year  ended  June  30.  Residuals 
also  gave  more,  principally  through  increased  production  of 
coke,  and  the  total  receipts  were  £1,0^,8  better  at  £2%,i-]^.  After 
putting  .^^919  or  ^^499  more  to  depreciation,  the  nett  surplus  was 
;£5,507,  or  a  decrease  of  ;£5oo,  out  of  which  the  usual  dividend 
at  the  rate  of  8  per  cent,  per  annum  is  paid,  but  nothing  is  put 
to  reserve  against  .£500  a  year  ago. 


DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skiil,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
lULUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  65.   and  8s.   per  annum,  post   free,  and   its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

',*  Kindly  order  it  of  your  bookseller,  and  jud^e  for  yourself . 


September  2i.  iqii. 
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RAILWAY     TRAFFIC     RETURNS, 

I'oKiUGN   AND   Colonial. 

Alberta  Railway  and   Irrigation. — Earnings   for   7  days   ended 
April  21,  16,472,  decrease  $2,456. 

Argentine  North    Eastern.  -Week  ended  Sept.   15,   /6,107,    in- 
•crease  ;f  1,504  ;  aggregate  from  July  1,  /63,229,  increase  /12,728. 

Argentine    Transandine. — Week     Sept.     16,    /2,600,     increase 
/■],623  ;  from  July  1  /24,585,  increase  /13,642. 

Assam    Bengal. — Week  ended    Aug.   19,   Rs.    98.000,    increase 
Ks.  9.190  ;  from  July  1,  Rs.  7,08,000,  increase  Rs.  95,872. 

Beira  and  Mashonaland. — Receipts  for  Jnly,  ;f66,744,  increase 
/20,451. 

Bilbao  River  and  Cantabrian.— Aug.,  ;f7;832,  increase  £7.707. 
8  months.  ;^57,289,  decrease  /2,453. 

Bolivar. ^Receipts  for  Aug.,  /^6,250,  increase  /1,!48  ;  2  months 
/ll, 750,  increase /1, 823. 

Brazil.— Nett  earnings  for   month   of   June,    ;f71,066,   increase 
/27,274;  aggregate  from  Jan.  1,   /463, 333,  increase /93, 919. 

Buenos  Ay  res  Central. — fJross  receipts  Aug.,  ;fl4,689,  decrease 
/120  ;  from  July  1,   /27,643,  decrease  /1,072. 

Buenos  Ayres  Midland. — Gross  rece  p  s  for  week  Sept.  17,  /669, 
increase  /383  ;  from  July  1,  ;f9,086,  increase  /6,647. 

Canadian  Northern  Railway. — 7  days  ended  Sept.  14,  8360,300, 
increase  $102,500  ;   from  July  1,  53,593,350,  increase  $730,950. 

Cartagena  (Colombia)  Railway. — Receipt*  for   Aug.,    ;^26,502 
increase  /2,826  ;  aggregate  from  July  1,  /52,374,  increase  /4,693 

Colombian  National. — Receipts  for  Aug.,  /^7,370. 

Detroit    United. — 9   days    ended   June   30,    $255,627,    increase 
-»21,253. 

Egyptian  Delta.— For  10  days  Aug.  31,  /7,635,  increase  /212, 
from  April  1,  ;f  104, 012,  increase  /14,908. 

Gt.    Southern  of   Spain—Week   Sept.  9,   Ps.  45,688,  decrease 
Ps.  6,638.     From  Jan.  1,  Ps.  1,987,384,  increase  Ps.  146,036. 

Lucknow  Bareilly. — 7    days    ended  Aug.    19,   Rs.    28,264,   de- 
<:rease  Rs.  1,356  ;  from  July  1.  Rs.  2, 26, OSS,  increase  Rs.  2,622. 

Midland  of   W.   Australia. — Gross   re\enue  for    May,   ;^10,300, 
•increase  /1, 095  ;  aggregate  from  July  1 ,  ;^114,406,  increase /4, 797. 

Midland     Uruguay. — Receipts    for     month    of     Aug,     /7,660, 
•increase  /1, 707  ;  aggregate  for  2  months  /li,396,  increase  /540. 

North  Western  of  Uruguay. — ^TrafTic  receipts  for  July,  823,500, 
<lecrease  $3,391.     Aggregate  for  1  month  $23,500,  dec.  $3,391. 

Quebec  Central  Railway. — For  the  2nd  week  of  Sept.,   $25,433, 
increa.se  $2,526  ;  from  July  1,  $318,175,  increase  $13,374. 

Rhodesia. — Receipts  for  July,  /98,138,  increase  ;f33,461. 

Rohilkund  and  Kumaon. — 7  days  ended  Aug.  19,  Rs.  25,716,  de- 
crease Rs.  2,746  ;  from  July  1,  Rs.  2, CO, 798,  decrease  Rs.  8,429. 

United  Railroads  of  Yucatan.— Week  ending  Sept.  16,  $40,600, 
decrease  $4,900.    From  July  1,  $1,923,900,  increase  $18,200. 

Uruguay  Northern. — Gross  receipts  for  month  of  Aug.  ;fl,915, 
increase  /53  ;  aggregate  for  2  months  /3,936,  increase  /240. 

White    Pass    and    Yukon    Railway. — Week    ended    Aug.     31, 
$36,740. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Sept.  13,  ;f981, 
increase  /21  ;  aggregate  for  37  weeks,  /3I,870,  increase  /1, 146. 

Bristol  Tramways  and  Carriage. — Week  ending  Sept.  15,  /6,749, 
increase  /519  ;  aggregate  36  weeks,  /1 37,438,  increase  /18,575. 

British  Electric  Traction — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Sept.  15,  ;f35,303,  increase  /2,730. 

Burnley  Corporation. ^Week  ending  Sept.  16,  /l,551,  increase 
/164  ;  aggregate  for  37  weeks,  /49,986,  increase  ;f3,629. 

Dublin  United. — Weekending  Sept.  15. /5, 961,  increase  /458, 
aggregate  from  July  1,  ^77,805,  increase  ;f  10,409. 

F.I.A.T.  Motor  Cab.— Week  Sept.  16,  /2,993,  increase  /97. 

General  Motor  Cab. —Week  Sept.  16,  /U,471,  decrease  /1, 864  ; 
from  July  1,  ;f  146,463,  decrease  £16,832. 

Hastings  and  District.- — Week  Sept.  14,  /'1, 524,  increase  / 1 88  ; 
36  weeks  £i7,32.6,  increase  /440. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Sept.  16, 
^1,586,  increase  ;f 398  ;  from  Oct.    1,    /35. 396,  increase  ^2,414. 

London  County  Council. — Traffic  receipts  for  week  ending 
Sept.  6,  ;f43.921,  increase  £2A7>i  ;  aggregate  from  .\pril  1, 
;^1,021.978,  increase  ;f64,302.      Miles  Hl§,  .igainst  133J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Sept.  16,  /38,560,  increase  ;f23  ; 
aggregate  from  Oct.  1,  /1, 761, 945,  increase  ;f61,076. 

London  United. — Week  ending  Sept.  16,  /6.925,  increase 
^258,  aggregate  from  Jan.  1,  ;f 248, 532,  increase  £10,844. 

Metropolitan  Electric. — Week  Sept.  15, /9,483,  increase  ;fl, 426. 
From  Jan.  1,  /328,012,  increase  /■50,44S. 

Provincial  Trams. — Traffic  returns  for  week  ending  Sept.  16, 
/2,078,  increase  ^147:  from  Oct.  1,  ;f89,490,    ncre;ise  ^3,858. 

Sunderland  Di.strict. — Week  ending  Sept.  13,  £475,  increase 
;f20  ;  46  weeks,  /21,547,  increase  ;f  1,716. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Sept.  17, 
/1, 303,  increa-se  £99  ;  aggregate  for  38  weeks.  ;f49,008. 


Foreign  a.nd  Colo.nial.  • 

Anglo-Argentine.— For  7  days  ending  Sept.  16,  /49,505,  increase 
£7,519;  aggregate  from  Jan,  1,  £'1,803, 398,  increase  jCl70,278. 

Auckland  Electric— For  Aug,  /16,268,  increase  /S55.  From 
July  1,  £:32,467,  increase  /1, 794. 

Bombay   Electric— July.  Rs.  1,85.202.  increase  Rs.  13,691. 

Brazilian  Street.— Month  of  July.  Mlrs.  43.616.  inc.  Mire.  4,643. 

Brisbane.— Month  of  Aug..  /24,650,  increase  /2,700 ;  from 
Jan.  1, /163,520,  inc.  ;;ri8,725. 

British  Columbia  Electric— Nett  earnings  for  July,  »138,053  ; 
mcrease  $30,188.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $138,053,  increase  $30,188. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Aug..  /36.540  ; 
increase,  £6,477  ;    aggregate  2  months,  /71,504,  increase  ;f  11,824! 

Calcutta— Week  ending  Sept.  16,  Rs.60.820.  increase  Rs.5.022  ; 
aggregate  for  37  weeks  Rs.  20,79,222,  increase  Rs. 1,45.858. 

Cape  Electric— Traffic  revenues  for  the  month  of  Aug..  Cape 
Town,  £:9,715  ;  from  Jan.  1,  £:85.302.  Port  Elizabeth.  /2,608  ■ 
from  Jan.  1,  /24,285. 

Carthagena  and  Herrerias.— Month  of  Aug.,  ;f2.470.  increase 
£476.     From  Jan.  1,  ;^20,396,  incrsase  /201. 

Kalgoorlie  Electric— Gross  receipts  Aug.,  ;f3,853,  from  Jan.  1, 

£27,637. 

Lima  f,ight  Power  and  Trams.— Aug.,  £;i4.400,  increase  /366  • 
aggregate  from  Jan.  1,  £;i20,928,  increase  £^7,742. 

Lisbon  Electric— Earnings  for  June,  143,230  milreis. 

Madras  Electric— Fortnight  ended  Sept.  15,  Rs.24,324,  increase 
Rs.  2,236.    From  Jan.  1,  Rs.  377,848,  increase  Rs.  32,228. 

Manila  Elec  R.  R.  and  Lighting.— Nett  earnings  for  Aug., 
$62,500,   increase  $10,951  ;  aggregate  $495,000,  increase  $78,254. 

Melbourne  Tramways  and  Omnibus.— June.  £52,500. 

Mexico.— Nett  earnings  for  Aug.,  $279,730,  increase  $12,999. 

Monte  Video  United.— Gross  receiptsfor  Aug.,  ;f  24,015,  increase 
£1,759.     Ten  months  £;'350,272,  increase  £14,653. 

Para  Electric— Receipts  for  week  ending  Sept.  17,  /3  477  in- 
crease £:228.  aggregate  £156,455.  increase  £17,885. 

Perth  (W.A.)  Electric— Gross  receipts  for  week  Sep.t  15 
£1,584,   increase  £'487;  from  Jan.  1,  £:59, 347,  increase /a3;570. 

Puebla  — Nett  earnings  for  Aug,  $49,800,  increase  $5,000. 

Rangoon  Electric— Nett  earnings  for  Aug.,  ;^4,041,  decrease 
£316;  from  Jan.  1,  /37,573.  decrea.se /1, 7 14. 

Rio  de  Janeiro —36th  week  of  1911,  $56,333,  increase  $9,436. 

Sao  Paulo —Traffic  returns  for  July,  nett  earnings,  $173  056 
increase  $19,898  ;  from  Jan.  1,  $1,233,522,  increase  $195,093. 

Toronto  Railway.— Nett  earnings  for  July,  $204,858,  increase 
$24,673  ;   from  Jan.  1,  $1,209,599,  increase  $141,672. 

Vera  Cruz  Electric— Nett  earnings  for  Aug..  $20,500.  increase 

$3,700. 

Winnipeg  Electric— Nett  earnings  for  July,  $170,643.  increase 
$38,383  ;  from  Jan.  1,  $1,096,193,  increase  $209,053. 


HOME   RAILWAYS. 


Name. 


Gross  Traffic 
for  week. 


Grass  TnSe  tor 
yeartotUte. 


Dale 


Ami. 


In.  or   loJS 

dee.  on  I  j  { 

■9"0.    |Z^ 


Ami. 


In.  oi 

dec.  on 

19Z0. 


Barry 

Brecon  and  Merlhyr 

Cambri.in         

Central  London 

City  and  South  London 

Furner.s  

Great  Central 

Great  Eastern 

Great  Northern  and  City  . . 

Great  Northern 

Great  Western 

Hull  and  Barnsley    ..         ,, 

Lanca-shire  and  \orkshire.. 

Lon.  Uri^htou  St  S.  Coast  ., 

London  &  North  Western.. 

London  &  South  Western  . . 

London  Electric 

Lon.,  Tilbury  St  Soi:thend.. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  btatlordshlre  . . 

Kbymney  

South  Eastern  3t  Chatham. . 
TatI  Vale         


Sept. 17 

>i  17 

„  '7 

„  16 

>>  '7 

„  '7 

■  I  »7 

„  «7 

„  16 

„  16 

I,  17 

„  17 

..  «7 

„  16 

..  >7 

„  17 

„  16 

■>  17 

.,  17 

„  16 

,.  <6 

..  16 

.,  17 

>.  17 

.,  17 

„  iS 

..  >7 


£ 

>5,5»» 

2,»l6 

8,»J 
4,47D 
3,1  a 
■  I.80I 

97,300 

lao.Too 

«.J*4 

140.300 

301,000 

U,48i 

)3>,oS8 

7  J  .446 

143.000 

loi.taa 

12,14a 

'4.94* 

i6.at> 

10.77a 

I7i,<xn 

»'7.9»5 

8.031 

10,910 

7,^3 

"5.7JO 

«o.»3S 


i 

+        2lt 

—  74 
+       710 

—  9'3 
+  «3 
f  aij 
f  8,700 
+  700 
1-  6 
+  «3,o>o 
+  5,c«o 
+  III 
+  10,810 
+    2.5Ji 

+  18,000 

—  800 

+      ao5 

■I-   1, 160 

4J8 

473 

15,000 

4,845 

30a 

9J3 

164 

».379 

I.ltl 


£ 

"9.77> 
24  I  3 
100.761 
47.  H3 
33.4tJ 
132.401 
9  1,300 

t, 400,8x1 
'4.^4 

i,4Si,6jo 

],3/6,ooo 
■  17,  '77 

1.48^,125 
8-2,«)9 

{,679,000 
,269,300 
■27. 495 
184,61a 
"76.527 
'15,251 

•■.779.o<o 
.343.564 

32  <^l6 
217,780 

5I.J51 
.313.801 

■9J.9JJ 


i 

3».y>3 

—  2,143 

—  V>i 

—  10,287 

-    468 

—  4  359 

—  14,5  o 
+   «5,"M 

+  243 

4-        6ca 

—  6a.ato 

—  8,o?7 

—  3',038 

—  10.857 

—  39000 

—  2.500 
+      1.415 

♦  4.7SO 

—  4,45« 

♦  4.817 
44,000 

—  105,334 
4,197 

—  6,370 

—  9.243 
+    12.393 

31,»«» 


SCOrCB  RAILWAYS. 


Caledonian 

Glasgow  St  South  Western. 
Great  North  of  Scotland  .. 

HiRhland       

North  Uritish 


Sept.  I7|  97.100 

>.     16,  39.300 

„       IN  II,I03 

„    17^  13,063 

,.      17t  101,310 


6>4  100  —  15.400 
3Ji,8a}  —  i,)oo 
8j,34o  —  Mo 
10J.736  4-  670 
749.200  I—  H.800 


IRISH   RAILWAYS. 


oeiiaat  and  uoomy  uown 
Groat  Nuctnem 
Ul.  Southern  and  Western. 
Midland  Great  Western 


aopt. 


3,7>9 
ti.8«l 
U.OSO 
■3.<o6 


♦ 

3H 

11 

47.402 

+ 

»9. 

II 

260.443 

■^ 

i'* 

11 

37>.9»4 

«■ 

823 

11 

'i'.l»1  1 

4-  i.a>4 
♦■  5.067 
*■  6.010 
-3JI4 


'  Froajalrt. 
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Xtbe  anvestors'  IRevlew, 


Sei'tember  33,   191 1. 


COMPANY  MEETINGS. 


NORTHERN    EQUITABLt    INSURANCE. 

The  fourth  annual  meeting  of  the  shareholders  of  the 
Northern  Equitable  Insurance  Co.,  Limited,  was  held  on 
Tuesday,  September  19,  191 1,  in  the  Accountants'  Hall,  218, 
St.  Vincent  Street,  Glasgow.  Frank  Burnet,  Esq.,  Chairman 
of  the  company,  presided. 

The  Secretary  read  the  notice  calling  the  meeting. 
J  The  report  of  the  directors  and  statement  of  accounts  having 
been  circulated  among  the  members  were  held  as  read. 

The  Secretary  read  to  the  meeting  report  by  the  auditors, 
dated  September  7,  191 1,  a  copy  of  which  is  appended  to  the 
balance-sheet. 

The  Chairman  said  :  I  have  pleasure  in  submitting  for  your 
consideration  the  fourth  annual  report  of  directors,  along  with 
audited  accounts  for  the  year  to  July  31.  The  nett  premium 
income  for  the  year,  after  deducting  reinsurances,  amounts 
to  ^^145,842  5s.  2d.  A  very  large  proportion  of  this  increase 
is  due  to  the  rise  in  rates  which  has  taken  place  during  the 
year  in  our  workmen's  compensation  department.  In  many 
cases  these  rates  have  been  more  than  doubled.  Until,  how- 
ever, we  see  whether  these  increased  rates  will  have  the  effect 
of  putting  our  workmen's  compensation  department  on  a  profit- 
able footing  we  have  taken  steps  to  restrict  our  operations  in 
this  department  so  far  as  new  business  is  concerned,  and  are 
devoting  attention  mainly  to  the  putting  of  our  existing  busi- 
ness on  a  sound  and  profitable  footing  rather  than  to  the 
acquisition  of  more  new  business.  This  applies  only,  of  course, 
to  workmen's  compensation  business,  as  our  other  departments 
have  all  along  proved  profitable,  and  the  more  we  can  extend 
them  on  the  same  lines  the  better  it  will  be  for  the  company. 

In  this  connection  I  may  mention  tihat  we  have  now  made 
arrangements  to  conduct  our  fire  department  ourselves.  As  you 
are  aware,  we,  shortly  aftor  the  company  was  commenced, 
entered  into  an  arrangement  with  another  company  to  reinsure 
all  our  fire  business  at  certain  rates  of  commission.  We  have 
now  got  together  a  very  fair  volume  of  good  fire  business  on 
which  the  claims  experience  has  beon  very  favourable.  We 
nave  decided,  therefore,  to  bring  the  arrangement  with  our  re- 
insuring company  to  an  end  and  conduct  our  fire  business  our- 
selves, moving  on  very  conservative  lines,  and  avoiding  the 
acceprtance  of  any  foreign  business  whatever.  The  connections 
which  we  have  built  up' in  this  country  through  our  workmen's 
compensation  and  other  departments  should  prove  most  useful 
in   developing  our  fire  business. 

We  have,  during  the  year,  very  largely  developed  our  agency 
connections  in  the  United  Kingdom,  and  have  met  the  cost  of 
this  out  of  revenue.  All  our  business  has  been  built  up  through 
direct  agency  connections  of  the  company,  and  we  have  prac- 
tically no  treaty  business  of  any  kind.  I  may  also  add  that  our 
business  is  entirely  confined  to  the  United  Kingdom,  and  no 
foreign  business  has  been  accepted.  While  foreign  business,  if 
properly  conducted,  has  proved  profitable  to  the  older  com- 
panies, there  are  many  reasons  why  it  's  undesirable  for  a  young 
company,  such  as  ours  is,  to  enter  the  foreign  field. 

The   claims   paid   and   outstanding   at  tlie    end    of  the    year 
amount  to  ;^82,438  is.  iid.     We  found  that  the  sum  allowed  for 
outstanding  claims  at  the  end  of  last  year  was  insufficient  for 
that  purpose,  and  we  have  accordingly  this  year  made  allowance 
for  outstanding  claims  on  a  more  liberal  basis  than  in  the  pre- 
vious year.     This  partly  accounts  for  the  increase  in  the  claims 
raitio,  but  this  increase  is  also  due  to  the  fact  that  the  amount 
required   to  be    paid  pftr  claim  has  steadily   risen    owing  to  the 
increased   difficulty   in   settling  claims.     This  to   a   large  extent 
explains   why  rates  of  premiums   have  required  to  be  so  much 
raised.     Further,    the   Act    has   been    so    extended   by    judicial 
decisions,    that    the    liability    for  claims   has   been    greatly    ex- 
tended, and,  in  my  opinion,  (extends  far  beyond  what  was  ever 
contemplated  by    Parliament.     Since  the  passing  of  the  Work- 
men's Compensation  Act,  we,  in  cormmor.  with  other  insurance 
companies,  have  found  that  the  rates  originally  charged  for  this 
class  of  insurance   and  Which  were  based  on  the  experience  of 
other  companies  under  tlie  previous  Workmen's  Compensation 
Act,  were  in  many  cases  quite  inadequate.     Since  this  has  been 
discovered  we  have  been  steadily  pushing  up  our  rates,  and  we 
think  we  have  now  got  the  great  bulk  of  our  workmen's  com- 
pensation business  at  rates  which  should  prove   profitable,  pro- 
vided the  present  cost  per  claim  does  not  rise  to  any  material 
extent.     If  the  company  had   only  to  meet,  the  cost  of  bona-fide 
claimis   workmen's    compensation     business     would    pay     hand- 
somely  even  at  the  old  rates.       Unfortunately,  the  Act  which 
v/as  intended  to   be  a  benefit  to  the  working  classes  has  been 
largely  abused  by  .some  employees.     All  that  the  framers  of  the 
Act  intended,   so  far  as  regards  non-fatal  accidents,  was  to  pro- 
vide  a  workman  with  a   means   of  subsistence  during  the  time 
he   was    incapacitated  by  accident,   but   unfortunately  it    seems 
to   be   a  widely   prevalent   idea  amongst  workmen   that  the  Act 
was   intended   to   provide   them    in   addition  with   a  lump    sum 
as  compensation  for  any  pain   or  suffering  to   which  they  may 
have  been   put,   even  where  the  accident  is   the   result   of  their 
own  carelessness.     The  result  is  that  it  becomes  more  and  more 
difficult   to   persuade  the   injured   persons   to  return  to  work  as 
soon  as  they  have  recovered  from  their  injuries.     They  are  fully 
convinced  that,  in  addition  to  the  sum  payable  to  them  in  terms 
of  the  Act,   they  are  entitled   to  a  lump   sum   before  they  will 
sgree  to  start  work  again.     In  addition  to  this  class,  who  may 
be  assumed  to  be  honest  though  mistaken,  there  have  sprung  un 
an  ever  increasing  number  of  malingerers  who  make  it  a  busi- 


ness to  make  money  out  of  accidents  or  alleged  accidents.     At 
present,   where  an   injured   man  is   a  member  of    one   or  two 
friendly  societies,  he  often  draws  from  them  and  his  employers 
more  per   week,   after   his   accident,  than  he  earned  in   >vage3 
previously.     The  temptation  in  such  circumstances  to  malinger 
is  undoubtedly  very  great,   with  the   result   that  the   Friendly 
Society  and  Insurance    Company   covering   the  employer   both 
suffer  unfairly.     Through  this  malingering  insurance  companies 
have  been  forced  to  raise  their  premiums  to  such  an  extent  that 
they  now  form  a  very  heavy  burden  on  employers.   We  are  hope- 
ful that  some  steps,  whether  legislative  or  otherwise,  will  soon 
be  taken  to  put  an  end  to  what  is  a  most  intolerable  burden 
on  the  community.     Another   reason   why  our  claims  ratio  is 
higher  this  year  is  that  the  last  three  months  of  our  financial 
year  have    for    reasons  which    none  of   us    could   control    been 
unusually  prolific  of  claims.     In  previous  years  we  found  that 
these  three  months  were  amongst  the  lightest  for  claims  in  the'. 
year  owing  no  doubt  to  the  long  light  days  and  other  climatic - 
causes.     This  year,  owing  to  the  intense  heat   of  the  weather,, 
and  also  to  a  large  extent  to  the  disturbed   state  of  industries 
caused  by  the  numerous  strikes  and  lock-outs  which  have  taken 
place,    the   claims    intimated  during   these  three  months    rose 
abnormally  so  that  instead  of  being  arnongst  our  best  months  for 
claims  they  were  easily  the  worst  of  the  whole  year.     It  would 
no   doubt   surprise   you  how   many   of  the   accidents   reported 
during  these  three  months  were  directly   traceable  to  the  hot 
weather,  and  many  more  are  no  doubt  indirectly  due  to  the  lack 
of  alertness  and  the  lassitude  induced  by  the  unusual  heat  of  the 
summer.     I  am  glad  to  say  that  this  state  of  matters  does  not 
now    continue,  and  that  the   intimations   of  claims   have   now 
returned  to  the  normal. 

The  commission  paid  amounts  to  ;f  19,411  15s.  gd.,  and  the  ex- 
pense of  management  to  ;f 28,252  3s.  2d.,  altogether  ^'47,665 
i8s.  I  id.,  being  32.7  per  cent,  of  the  premium  income,  as  com- 
pared with  41.9  per  cent,  last  year.  This  is  a  very  satisfactory 
result,  and  compares  very  favourably  with  the  expense  ratio  of 
other  companies.  The  reduction  in  the  expense  ratio  has,  of 
course,  been  considerably  helped  by  the  increase  of  rates  on  our 
existing  business  to  which  I  have  already  referred.  Even  taking 
that  into  account,  however,  I  think  we  have  every  reason  to 
be  satisfied  that  the  business  is  being  conducted  on  economical 
lines. 

During  the  year  we  have  increased  our  realisable  assets  in 
which  I  include  cash  in  bank,  and  on  hand,  investments,  agents' 
balances,  and  interest  accrued,  from  £^-j,22o  12s.  2d.  to  £(>'i,S^2 
6s.  6d.,  or  an  increase  of  ;f  16,361  14s.  4d.  Our  investments,  you 
will  observe,  have  in  this  year's  accounts  again  been  written 
down  to  actual  market  value  as  at  July  31  last.  We  regret  that 
they  again  show  a  slight  depreciation  in  value,  but  it  is  to- 
be  kept  in  view  that  the  market  for  railway  securities  was  in 
an  unusually  depressed  state  at  the  end  of  July  owing,  amongst 
other  things,  to  the  threatened  strike. 

With  regard  to  the  question  of  dividend,  I  am  aware  that  there 
is  considerable  disappointment  that  no  dividend  has  been  de- 
clared, but  the  directors  are  unanimously  of  opinion  that  it  is. 
not  in  the  best  interests  of  the  company  to  declare  a  dividend 
at  this  time.  We  have  during  the  past  year  or  two,  for  reasons 
some  of  which  I  have  already  explained  to  you,  been  passing 
through  a  time  of  exceptional  difficulty.  I  am  convinced  that 
it  is  largely  due  to  the  conservative  manner  in  which  the  boarcT 
have  dealt  with  the  pavment  of  dividends,  and  the  anxiety 
they  have  shown  to  build  up  ample  reserves,  that  the  company 
stands  to-dav  in  so  high  repute  with  the  insuring  public.  We 
as  a  board  have  every  confidence  regarding  the  future  of  the- 
company,  and  that  the  shareholders  will  before  long  reap  the 
reward  of  the  long  patience  which  they  have  shown  in  respect. 
of  dividends. 

I  beg  to  move  the  adoption  of  the  report  and  accounts. 
Mr.  Henrv  F.  Morier  seconded  the  motion. 
The  report  was  unanimously  adopted. 

Hugh  Mayberry  moved  that  Messrs.  William  Jackson. 
James  Drynan,  Robert  O.  Ross,  and  J.  Craig  Simpson  be  re- 
elected  as  directors  of  the  company. 

Mr.  Henry  A.  Fisher  seconded,  and  the  motion  was  carried' 
unanimousl}'. 

Mr.  John  Maxwell  moved  a  vote  of  thanks  to  the  directors^ 
and  th.at  thev  be  paid  the  sum  of  ^400  as  fees  for  the  period' 
covered  bv  the  accounts. 

Mr.  Willi.im  P.  Menzies  seconded,  and  the  motion  was. 
carried  unanimously. 

Mr.    Thomas    Donaldson    moved    the    re-election    of    Messis. 
Thomson,   Jackson,   Gourlay  and  T.aylor,  C.A.,   as  auditors  for 
the    current    year,    their    remuneration    to    be    the    sum    of    one- 
hundred  guineas. 

Mr.  M.  H.  A.  lioughey  seconded,  and  the  motion  was 
carried  unanimously. 

On  the  motion  of  Mr.  W.  C.  Faulds,  a  hearty  vote  of  thanks 
was  accorded  to  the  chairman. 


MAIKOP    VALLEY    OIL. 

The    first    ordinary    general   meeting    of    the   Maikop    Valley 
on  Company.  Ltd.,   was  held  yesterday   at  Winchester  House,    , 
Old  Broad  Street,   E.C.,  Mr.  A.  P.   Hi'Uier,  M.P.  (chairman  or  ' 
the  company),  presiding. 

The  Secretary  (Mr.  W.  H.  Westwood  Lacey)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said: — As  you  will  have  seen  from  the  perusa!' 
of  the  report  which  is  in  your  hands,  the  company  during  the^ 
past   year   has  been  engaged    in    a   policy    of   active    develop- 
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ment  of  its  property,  and  wells  tu  a  considerable  depth  have 
been  put  down  on  three  of  the  company's  plots.  Uhe  com- 
pany, as  you  are  probably  all  aware,  is  one  of  a  group  of  com- 
pahies  associated  with  the  Anglo-Maikop,  and  the  staff 
organised  in  connection  with  these  companies  has  supervised 
the  operations  conducted  on  the  various  plots.  It  is,  at  any 
rate,  gratifying  to  know  that  the  major  portion  of  success 
bbtaincd  on  the  Maikop  fields  has  been  obtained  by  operations 
undertaken  by  this  organisation.  At  the  same  time,  I  regret 
that  this  company  has  not  yet  reached  the  stage  of  production 
in  commercial  quantities  which  has  been  obtained  by  two  of 
the  associated  companies,  the  lUack  .Soa  and  the  Victory.  We 
must,  however,  bear  in  mind  that  wc  have  had  all  the  difficul- 
ties of  a  new  field  to  contend  with  over  somewhat  scattered 
areas,  and  that  we  began  operations  later  than  either  the  Hlack 
Sea  or  the  Anglo-Maikop,  from  whom  the  Victory  took  over  a 
producing  well.  Vou  will  see  from  the  report  that  oil  has  been 
struck  in  Well  No.  3,  but  an  influx  of  water,  similar  to  that 
which  has  occurred  on  several  of  the  wells  in  the  Maikop  field, 
has  caused  delay  in  the  operations.  Boring  operations  on  wells 
1  and  2  have,  after  careful  consideration  between  the  manag- 
ing director  and  the  board,  been  temporarily  suspended  until  a 
deep  well  or  wells,  on  sites  to  be  selected  by  a  combination  of 
different  companies,  have  been  put  down  to  greater  depths.  The 
question  of  the  existence  of  a  deep  and  permanent  oil  source  is 
an  extremely  important  one  to  our  future  on  the  Maikop  field, 
and  with  regard  to  it  Mr.  Tweedy  will  give  us  what  informa- 
tion he  has  obtained  and  what  views  he  holds.  Turning  to  the 
finances  of  the  company,  you  will  see  that  we  still  have  100,000 
preference  shares  unissued  and  held  in  reserve.  The  cash 
balance  at  the  end  of  the  year  was  ;^i8,i44  9s.  3d.  Of  the 
money  already  spent  on  the  fields  at  Maikop  a  considerable 
port- on  IS  represented  by  plant  and  machinery,  and  also  by 
deposits  on  account  of  oil  royalty  to  the  Russian  Government. 
The  item  ;i'i,6io  paid  to  the  Maikop  Association  on  account 
of  the  temporary  executive  control  of  the  Maikop  district  is, 
we  are  informed  by  the  Governor  of  the  Kuban  district,  re- 
coverable at  a  later  date  from  the  Government  committee. 

Mr.  George  Tweedy  said  he  quite  realised  that  it  must  be 
a  disappointment  to  the  shareholders,  as  it  was  to  him,  that 
they  had  not  arrived  at  the  revenue  earning  stage,  but  oil- 
winning  was  a  complicated  business,  and  results  were  often 
delayed.  The  Maikop  Valley  was  one  of  a  group  of  six  com- 
panies with  which  he  was  connected,  and  of  these  four  were 
already  producing  oil  and  two  had  realised  a  revenue  of  about 
^95,000  since  the  middle  of  April.  They  had  no  reason  to  be 
pessimistic.  The  Russian  Government  had  recently  declared  a 
large  district  petroliferous,  and  of  the  plots  this  company  owned 
n  came  within  this  zone,  so  that,  quite  apart  from  their 
expert's  opinion,  this  action  of  the  Government  more  than 
justified  them  in  selecting  the  plots  on  which  they  were 
operating.  He  was  quite  satisfied  with  the  work  done,  and  it 
was  his  own  idea  that  they  should  combine  with  the  other' 
cbmpanies  in  drilling  exploratory  deep  wells  on  the  fields. 
With  regard  to  the  wells  on  their  own  property  No.  i,  plot  371, 
is  down  1,303  ft.  At  832  ft.  they  came  upon  a  foraminiferous 
bed,  the  depth  of  which  was  very  uncertain  in  the  Maikop 
district,  and  consequently  the  drilling  through  it  might  involve 
a  heavy  expenditure.  The  board  therefore  decided  to  stop  bor- 
ing on  the  inception  of  the  idea  which  he  proposed  to  other  com- 
panies to  combine  in  drilling  exploratory  deep  wells  on  the 
field.  Well  No.  2  on  plot  460  also  entered  the  formation  above 
referred  to  at  1,160  ft.,  but  after  drilling  ahead  the  formation 
changed  somewhat,  and  they  were  encouraged  to  go  on.  But 
they  again  entered  the  foraminiferous  formation,  and  the 
intention  of  the  board  was  to  discontinue  this  well  pending  the 
result  of  the  work  of  the  combine.  Well  No.  3  on  plot  460  was 
at  a  depth  of  874  ft.  and  was  in  oil,  but  unfortunately  water 
had  got  into  the  well,  and  they  were  now  endeavouring  to  shut 
off  this  water.  On  plot  321  the  small  hand  well  which  was 
being  bored  on  a  third  plot  had  already  "  shows  of  oil,"  but 
not  yet  in  commercial  quantities.  Therefore,  the  well  was 
being  carried  deeper.  At  present  the  depth  was  335  ft.  Well 
No.  4  on  plot  134,  referred  to  in  the  report,  wa's  one  of  the 
Khadijinskaya  plots,  and  was  already  at  147  ft.  The  prospects 
of  obtaining  oil  in  commercial  quantities  appeared  most  favour- 
able. Guided  by  the  data  already  obtained  the  general  opinion 
of  experts  was  that  boring  two  or  three  deep  wells  in  selected 
parts  of  the  field  would  more  or  less  prove  the  character  of 
the  lower  strata  over  the  area  from  Shirvanskaya  to  Khadi- 
jinskaya, a  distance  of  14  miles.  They  were  also  of  the  opinion 
from  the  same  data  that  the  primary  oil  source  had  not  yet 
been  struck  in  the  Maikop  Oilfields.  Instead  of  a  number  of 
toinpanies  going  to  the  expense  of  testing  the  deeper  strata,  a 
combine  was  being  arranged  to  sink  one  or  more  wells  to  a 
considerable  depth.  Mr.  W.  H.  MacGarvey,  commonly  known 
as  the  oil  millionaire  of  Galicia,  had  been  to  Maikop.  His  son 
also  had  been  there  on  two  or  three  occasions,  and  they  had 
made  a  thorough  study  of  the  position.  In  a  letter  he  had  re- 
cently received  Mr.  MacGarvey  said  :  "  The  first  wells  in  every 
oil  territory  are  drilled  near  where  there  are  surface  shows, 
and  necessarily  the  oil  is  found  .at  shallow  depths.  But  such 
wells  are  no  criterion  by  which  to  judge  where  the  great 
body  of  oil  will  be  found.  Practical  experience  is  better  than 
theories,  particularly  where  petroleum  is  concerned."  He  then 
went  on  to  give  figures  as  to  the  depth  at  which  production 
had  been  obtained,  and  concluded  by  expressing  the  view  that 
it  would  be  better  to  sink  test  wells  as  he  (Mr.  Tweedy)  had 
recommended.  There  was  no  doubt  that  the  board  had  adopted 
the   right  policy   in  joining  this  combination. 

After  some  inquiries  from   shareholders  had  been  answered, 
the  resolution  was  carried  unanimously. 


PREMIER    OIL    AND    PIPE    LINE. 

The  first  ordinary  general  meeting  of  the  Premier  Oil  and 
Pipe  Line  Co.,  Limited,  was  held  on  Tuesday  at  Salisbury 
House,  London  Wall,  Mr.  Edward  Thomas  Boxall  presiding. 

The  Secretary,  Mr.  Francis  S.  Keane,  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The   Chairman  stated  that  the  accounts  were  necessarily    a 
little  complicated  in  consequence  of  most  of  the  operations  of 
the  company  having  to  be  conducted  through  the  medium  of  an 
Austrian  company.     At   some  length,    therefore,    he  explained 
the  various  items  in  the  accounts  of  the  two  companies.     Re- 
ferring to  the  item  due  at  the  date  the  books  were  closed  from 
the  Premier  Petroleum  Company,  the  vendors  to  this  company^ 
he  stated   that  most  of  the  amount — or,   to   be  exact,  ;^6,o48 — 
was  represented  by  the  surplus  paid  by  the  Producers'   Union 
for  the  period  prior  to  the  date  on  which  the  Austrian  company 
was    purchased    by  this  company.      This   amount   the  vendors 
had  retained,  but  under  the  terms  of  purchase   it   was  clearly 
an  asset  of  the  Austrian  company  at  the  date  of  the  sale.     On 
the  matter  being  brought  to  the  notice  of  the  vendor  company, 
the  latter  agreed  to  accept  the  debit,  and  the  amount  had  since 
been  settled  in  account.    His  co-directors  and  himself,  after  the 
matter  had  been  agreed  with  the  Premier  Petroleum  Company, 
considered  the  amount  as  an  addition  to  the  profits  earned  by 
the  Austrian  company,  and  it  was  owing  to  this  belief  that  he 
made   the  statement  at  the  extraordinary    general    meeting   on 
May  19  that  the  directors  hoped  to  be  able  to  distribute  a  small, 
bonus,  in  addition  to  the  dividend  of  10  per  cent.    The  auditors, 
however,  held  that,  as  the  bonus  was  in  respect  of  oil  produced 
prior  to  the  incorporation  of  the  company,  the  amount  could  not 
be  treated  as  profit,  but  must  be  placed  to  the  credit  of  capital 
account.     The  point  was  submitted  to  counsel,  whose  decision 
supported  the  opinion  of  the  auditors.     He  afterwards  alluded. 
tT    the  present    state  of  the   company's  properties  and   to  the 
general   position  of  the  Galician  oil  fields.     The  directors,  he 
said,   regretted   that   the  results   for  the  period   under   review 
were   not    as  satisfactory    as   had    been  anticipated,  owing  to 
various  reasons    beyond   control,    which   he  mentioned.     They 
felt,  however,  taking  all  circumstances  into  consideration,  and 
also  as  compared    with   other    oil  companies,    that  the  results 
achieved    could    not    be    considered    altogether   unsatisfactory. 
He  had  received  several  letters  from  the  shareholders,  in  which 
they  pointed  out  that  the  results  of  the  first  year  were  somewhat 
disappointing  when  compared  with  the  expectations  set  forth 
in  the  prospectus,  and  also  with  the  statements  made  by  him 
at  the  statutory  meeting  held  in  July  last  year.     He  could  only 
say   that   at   the   time    the    statements    were  made   they   were 
literally  and  actually  true,  but,  unfortunately,  instead  of  the 
production  at   that  time  being  maintained  and  increased,   the 
contrary  turned  out  to  be  the  case,  and  for  some  time  the  pro- 
duction was  decreasing  instead  of  improving.     Another  reason 
why  the  profits  had  not  been  so  large  as  expected  was  that  they 
had  only  taken  into  account  the  advance  paid  by  the  Producers' 
Union,  which  during  some  part  of  the  year  was  only  1.90  kr.  per 
100  kilos,  and  never  e.xceeded  2.42^^  kr.   per   100  kilos,  which 
was  very  low  when  compared  with  the  market  price,  which  for 
a  long  time  had  stood  at  nearly  3.50  kr.  per  100  kilos.     If  the 
price  obtained  for  last  year's  output  had  been   anywhere  near 
this  amount,  the  profits  for  the  period  would  have  been  very 
considerably  increased.     The  Union  had,  however,  had  a  very 
hard  fight  with  those   whose    interests    it   was  to  depress  the 
market,  and  it  was  felt  that  they  had  done  all  that  was  possible  • 
to  maintain  the  price   in   the   interest  of  the  producers.     The 
good  result  of  iheir   efforts    was  apparent   from  the   fact  th.at 
from    May    i   this   year   they    had    been    able   to   increase  the 
advance  payable  on  delivery  to  3  kr.   per  100  kilos,  equivalent 
to  £1   5s.  per  ton.     This   increase,   representing  more  than  20  . 
per  cent,  on  the  previous  amount,  would  benefit  very  consider- 
ably the  profits  for  the  current  year  without  taking  into  account 
any  surplus  payable  at  the  end  of  the  year.     The  Producers' 
Union  was  still  strongly  supported  by  the  Austrian  Government 
— a  fact  the  value  of  which  to  producing  companies  like  their 
own  could  not  be  over-estimated.    With  reference  to  the  proper- 
ties acquired    recently   from  the  Triumph    Oil   and  Transport 
Co.,  Limited,  he  was  pleased  to  say  that  on  his   recent  visit 
to  the  wells  he  found  these  for  the  most  part  in  a  very  satisfac- 
tory condition,  although  unfortunately   in  some  cases  the  pro- 
duction had  somewhat  decreased.     The  directors  felt  confident, 
however,  that  such  decrease  was  only  temporary,  and  with  so  - 
many  new  shafts  which  might  be  expected  to   reach  the  pro- 
ducing stage  shortly,  a  much  larger  production  might  be  looked 
for  at  any  moment.     He  could  not  yet  say  whether  they  would 
be  able  to  distribute  an  interim  dividend   at  the  end' of  this - 
month,  but  the  directors  intended  to  do  so  if  they  could.     It 
was  afterwards    their  intention   to   distribute   dividends  half- 
yearly  instead  of  quarterly,  as  quarterly  dividends  entailed  a 
large   amount   of  labour.     Negotiations  were   proceeding   with 
respect  to  the  sale  of  their  pipe  line,   but  they   were  not  yet 
settled.    The  company  would  receive  about  ;f  30,000  in  cash  and 
shares.     If  the  negotiations  came  to  a  successful  end  he  thought 
that  the  result  in  a  little  while  would   b^  an  increa.se  in  tbe- 
price  they  would  obtain  for  their  crude  oil.     He  concluded  by 
moving  the  adoption  of  the  report  and  accounts. 
Mr.  Edward  Fuchsbalg  seconded  the  motion. 
A  discussion  followed,  in  the  course  of  which  dissatisfactioi*- 
was  expressed   at  the  decline  in  the  production  of   oil   and  in 
the  profits  as  compared  with  what  had  been  foreshadowed  in 
the  prospectus ;  but  one  shareholder  expressed  the  opinion  that  • 
in  existing  circumstances  th.2  shareholders  should  be  thankful' 
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at  receiving  a  dividend  of  10  per  cent.,  with  a  prospect  of 
better  things. 

The  Chairman,  in  reply,  said  he  thought  it  possible  that 
at  any  time  in  the  next  few  weeks,  instead  of  the  production 
being  less  than  it  was  at  the  date  of  the  amalgamation,  it  would 
be  considerably  above  it. 

The  motion  was  then  adopted. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are   the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  September  16,  1911  : — 
Revenue  and  Other  Receipts. 


- 

— 

Total  Receipts 

into  the 

Exchequer  from 

April  I  to 

Sept.  16,  igji 

Total  Receipts 

into  the 

Exchequer  from 

April  I  to 

Sept.  17,  1910. 

Balances   on   April  i  — 

t 

£ 

£ 

Bank  of  Ireland 

— 

1,027.797 

760,128 

- 

13,546,171 

2,831,248 

Cll8tOIil8    

14,770,000 

15.470,000 

11,000,000 

4,073,000 

580,000 

9,789,000 

120,000 

10,460,000 

200,000 

777,584 
M57.624 

14,661,000 

Excise    

18,163,000 

Estate,  &c.,  Duties 

12,460,000 

Land  Tax  and  House  Duty 

Property  and  I  nnoine  Tax  .... 

2.220,000 
30,527,000 

Post  Office  

10,180.000 

185,000 

Rfeceipts    from    Suez     Canal 
Sbares  and  Sundry  Loans.. 

716,313 
1,378,716 

Revenue    

_— 

68,397,208 
81.943.379 

100,000 

300,000 

150,000 
25,000 

600,000 

94,927.019 

Total,  Including  balance. 

Other  Rf.crip 

Repayment  of  Advances  for  B 

By    Issue   of   Exchequer    Bo 

War  Loan  {Redemption)  Ac 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  li 
Under  Public  Offices  Site  {Du 
Temporary  Advances,  Deticiei 
Temporary   Advances,   Ways 

eluding  Treasury  Bills  £600, 

rs. 

97.758.277 
740,000 

20,895,002 

ids    under     tbe 
,  igio  

1907      . . 
97  to  1903 
slin)  Act,  1903  .. 

2,000,000 

and   Means  (in- 
30oini9ii-i2  and 

Total 

83.118.379 

132.393.279 

EXPBNOITURS   AHD    OTHER  IsSUKS. 


f.Xl'KNUtTUKK. 

National  Debt  Services  ... 

Development    and    Road  Im- 
provement Funds  

PayniLiits   10    Local   Taxation 

A"Conius,  &c 

.  Other      Consolidated      Fund 
Sei  vites    

Supply  Services 


Expenditure 

OtHKR     ISSUKii 

For  Advances  for  Bullion 


Total  Issues 
out  of  tbe  Ex- 
chequer to 
meet  payments 
from 
April  I   to 
Sept.  16;  1911. 


10,121,373 
590,026 

3.129.558 

741,396 

58,229,837 


72, 


For  Advances  for  Interest  on  Exchequer  Bonds; 

under  the  Capital  Expenditure  (Money)  Act, 

1504 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Lean  Act,  1900   

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  . .. 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  buildmgs  Expenses  Act,  1903.. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11,  issued   to   reduce 

Debt    

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (including 

Treasury  Bills  ^21,000,000  in  1910-11) 


Balances  in  Exchequer; 
Bank  of  England  . . . . 
Bank  of  Ireland 


1911. 

Sept.  16 

£ 
6,702,43 
890,033 


1910. 

Sept.  17 

£ 
8,739,281 
1,122,516 


Total 


,812,190 
350,000 

71,725 


300,000 

150,000 

z,ooo 

25,000 

16,000 
[,800,000 


Total  Issues 
out  of  tbe  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
Sept.  17,  i9io*_ 

~£ 
zo. 318, 424 


708.410 
55.926.422 


70.138.757 
870,000 


71,725 

2,0J0,000 

21,000,000 
250,000 
150,000 

30,000 
20,000 


2,000,000 
26,000,000 


75525.9IJ 

7,592,464 
83  118.379 


122,531,482 
9,861,797 

_^32,393-279 


Memo. — Treasury  Bills  outsran<liiig  on  Sept.  16,  1911 ; 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasary,  September  19,  1911. 


To'al 


]^I0,000,OCO 

5,100,000 
£15,100,000 


Russian  Petroleum. — Production  of  crude  oil  for  week  Sept. 
16,   87,000  poods. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  September  16,  142,300  poods.  \ 

Spies  Petroleum. — Production  for  week  ended  S^pt.  17,  346,825 
poods  or  5,394  tons.  For  year  to  Sept.  17,  14, 631, 930  poods,  or 
236,096  tons.  \ 

Maikop  Pipeline  and  Transport. — Week  ended  Se|\tember  17  : — - 
Shirvansky  received  780  tons,  pumped  to  Hadijensl^y  nil,  stock 
933  tons.  Hadijensky  received  nil,  pumped  nil,  stock  537  tons. 
Ekaterinodar  received  nil,  delivered  2,684  tons,  stock  -^035  tons. 


Replies  to  Dnqumes  about 
Stocks  and  S^^^^^* 

These  are  given  each  week  in  the  Investors'  Review  on  the 
foHowing  terras : — 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first  ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Hatit-SL- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Lettei^  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  anyone 
letter  the  charge  is  Half-a-CroxMn  pep  c)iue»tion. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  f  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    NOTICES. 

ZlK  InUCStOrS'  RCUiCW  is  a  subscription  Journal,  and  will 

be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      •        -        -    £1  Is   Od.         Six  Months    -    lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Frfday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Revieis  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  Bd., 
postage  4d.  extra.     Bound  Volumes  15s.  6d.,  or  ISs.  3d.  post 

free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C. 


Telephone  No.  : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  undr  take  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
auttienticated  by  ttie  name  and  address  of  tbe  writer. 

Tlte  Editor,  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Sliares, 


Shares  f  i  each,  except  where  otherwise  stated. 


s . 

s 

c" 

a . 

8 

■CJ< 
Name.                »» 

■r  jtf 

li 

Name.                "» 

^    ■ 

as 
=^2 

0  rt 

o5 

u 

^1 

8S 
0 

05 

u 

South  African. 


-1 
'A 

4i 

4j 
I 

'A 

ijfii 
;^ 

;i 

4 


2IS 


African  Farms 

ADglo-Freiicb  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4 

Central  Mining,  li2 

Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Hand  Prop 

I-'erreira    

Geduld  Prop 

Gen.  Mining  and  Fin... 

GlnsberfZ 

Glynn's  I.ydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

fieriot  

Jobannesburg  Con.  In, 

Juuipera 

Kleiiifontein 

Knigbts  (Wit.)  

I.anglaa^te  Kstate  .... 
Meytrand  Cbarlton    .. 


16/6 

16/6 

+8 

1 

'i, 

lOi 

10 

'.t 

^ 

f 

f 

.^, 

34 

H 

>it 

ix 

2X 

u 

.1* 

I^ 

'■fr. 

■^ 

i 

JftX 

\r. 

t 

4 

i 

2i/g 
"■/< 

'hi 
It 

2 

'S3 

18 
13/6 


Mocairibique    

Mod<leffontein    

Modder"B"  

New  Goch   

New  Rrlcnrose    

Ni«el 

Nourse  Mines ■■ 

Oceana  Consolidated 
Uand  Mines  (New)  5/ 
Kandfonlein  Estates.. 
Do.  Central.. 

Robinson  Gold,  £4  . . 
Koodepoort  United  .. 
SinnnM  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  C  oal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . .  ' 

Van  Ryn    ; 

Welgedacbt 

West  Rand  Consols  ..  i 
Wolbuter,  £i  


Dkep  Lkvei.s. 


Brakpan 2^ 

Cinderella  Consol   ....  i^ 

City  Deep 3 

Durban  Deep    1^ 

Ferreira  Deep 31" 

Geldenhuis  Deep    ....  2' 

Jupiter 

Knight  Central 

Knigbts  Deep   3 


De  BeersDeterted£2/io  17ft]  17J 
Do.    Preferred  £'2/10  17  x|  i6ax 

Jagersfonttiii  Ord yft         7 

Montrose    ^  !      a 


■f 


•Msiu  Reef  West i; 

Modder  J  Jeep   . . 

'Kand  Collieries    pj 

Kobinson  Deep  (New)  jfj( 

Uose  Deep 3A 

Simmer  Deep    5/6 

Village  Deep iW 

Village  Main  Reef  ....  3A 
WiiwalMsrand  Deep.,  3fi 


New  Vaal  River  D M 

Freculer  Dia,  Del.  8,  s/S  .  6}| 

Do.    do.      Pret,       ..  8 
Roberts  Victor  i 


'i 

'ih 

3/6 


i 


Rhodesiah. 


6/ 

27/3 

10/6 

3i 


Antelope,  5/- 6/ 

Becbuanaiand  Ex 7/6 

Bucks  Htei    ^ 

Cbartered  B.S.A 27/3 

do       options  (1912)  10/9 

Eldorado  Banket 3^-1 

Enterprise i;^ 

Gaika  i^^^ 

Giant  Mines  of  Kbod.,  s<ij 
Globe  and  Pbcenix,;/.,  2^ 


»l 

'A 

VI 

18/ 

1, 

lA 

27/6 

'ik 

10/6 

ll 

3,i. 

A 

I 
I 

1. 

^V 

3j)l 

'Si 

1 

■ 

London  Rhodesn.  Min.  i;,^ 
Masbonaland  Agency  ..    17/9 
.Mayo  Development    .,   ijt 
Kbodesia  Exploration  .  i^x 

Selukwe  5/,-    1/ 

Seiukwe  Columbia,  5/- 

Shiimva  Mines 4 

Surprise 

Tanganyika    3 

Zanibeala  Exploring  . . 


7^ 
8 
i 


1719 


1/5 
4i^ 


U 


6/6 

if 

ii)/6 

}.i 


Abbonlial<oon  6/6 

Abosso    I 

Ashanti  GoI<]tiel(is,  4/  1^ 

Brooiiiassie    4/9 

Champion  Tin  (Nigeria)  ^ 

Kami  Consolidated ....  10/ 
Gold     Coast     Anialx. 
Hinian  Concessions  . 

Lucky  Chance 


West  African. 

6/9 


5/ 
10/3 


Naraguta ig 

New  Biblanis,  17/ pd...  6/9 

Ni^-eria  Bitumen 8/ 

j       Do.    Invesltnent    ..  J 

jPrestea  Block  "  A  "   .,  i^ 

jTaquah  Exploration  ..  iW 

|Wallis }(, 

il6  I  Wassau 2/3 

2/    I      Do.    WestAmal.  ..  2/ 


Australians. 


6/9  jAssoclated     7/ 

4/6       Do.    Nrn.  blocks  .,  4,9 
i/7jChallers,  4S 1/6 


2i 
16/6 
4/ 
10/3 


H 
Ul 

=A 

sA 

29/ 

!i 
W3 
18/6 
23/3 

'H 


Hi 
i/ 


Golden  Horseshoe,  £i  2^71 

Great  Houider,  2/    1C/9 

Do.  Perseverance  ..  4/ 

Great  I'ingall    14/6 

Hainault     ^ 


f/6 

^i 

4/9 

2; 

1.6 

2» 

3(6 

.7/ 

28 

4' 

6  6 

.1/ 

10/ 

ft 

9/6 

'A 

Ivanboe,  Gold  £3   ....  5| 

Kalgurli 2^ 

Lake  View  Cons 10/ 

Lon.Aust.&Gen.Ex.s/  2/9 

Mount  Hoppy    " 

Oroya  Black  Range  10/ 
Oroya  Exploration    10/  io/6 

Soutb  Kalgurli 9/6 

SonsofGwalia    i^^ 


"7? 


Miscellaneous 


Alaska  Trtadwell  £i  ..  8} 

Anaconda,  23  dols 6^ 

Broken  Htll  Prop 47/ 

Do.       lilk.  10,  £10, 

£9"3/P>l 2j 

Do.       North 5A 

Do.       South 6ft 

Camp  Bird 27/ x 

Cape  Copper,  £» 5J 

Cbunipiun  Ut'ei,a/6, ,..  8/ x 

Doicoalh 18/ 

hi  Uro     33/6 

hsperanza ig 

(,reai  Cobar,  £5 3I 

Hudson's  Consolidated    tt 

Le  Hot  No.  a ijt 

Lena    4g 

Mason  and  Barry a^ 

Mexico  ot  Bl  Ore  ....    tj 
Mouni  L)eii 24.9 


2I 

33/S 
103 
23/3 

6 

4/3 

64 

1 

■  5/9 

\ 


M  'nt .  Morgan  

Mount  Elliott    

M>sote,  los 

Naniaqua,  £a. 

N'ndyatoog,  to/  

'Ooregum  10/    

I  Do.  Pref.,  10/ 

jOljvi  Mines  Hi  RIy.  £5 
'  Pahan^  Consols.  5/  . . , . 

IRioTinto.^S    

JKuysiati  cvl<ning  

[St.  John  del  Rey 

(bp.issKy  Copper 

lali^uiau  Coitsul.  18/  .. 

rharsis    

iWmhi   

iWaihi  Grand  Junction 
'ifiiic  Corpora* ion....  - . 
j     ,    i'reieiencv  


3l» 
31^ 

2i 

33/6 

\H 

Iv 

4,6 

63* 

\t 

2A  it 
5* 

3«« 
28/9 
10/3 

37/ 


19/9 


6/(7 
7/6 

? 

3/ 
2/ 


5i 
3 

9/6 
29 

2ft 

7/ 
10/ 

H 


2ft 

3!t!> 
5 

2i 

33/ 

16/ 
2  5(6 
5J 
4/6 

% 
15(6 

liH 
10; 
37/6 


FOREIGN   RAILWAYS. 


GROSS  TRArnc  ro«  week. 


Week 
ending 


Amomc 


Alcoy  and  Oandla 

Aleeciras  (Gibraltar)   .. 
Antofagaata  (Chili)      .. 

Arauco      

Buenos  Ayres  &  Paci6c 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  ArKenllne 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Kx. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  ArKtn.  Ex. 
Do.     B.  Avres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Brajtil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

ParaKuay  Central 

Peruvian  Corporation.. 

PuerloCabello&V'lencia 

Salvarlor  . . 

San  Paulo  . , 

Taltal        

United  of  Havana 
Western  of  Havana 
Zafraand  Huelva 


Sept.  16 
..  9 
•  ■  "7 
July  • 
Sept. 16 
I  '7 
.  "7 
p  «7 
,  16 
,  16 
,    )6 

,  le 

,  16 

,    '6 

I    16 
,    16 

,    16 

July  22 
Sept. 16 
16 
16 
..  14 
Aug.  • 
Sept. 16 
If. 
July  • 
I 
Sept. 14 


Aug.    • 

Sept.t6 
„  10 
Aug.  • 
Sept.  16 
16 
Aug.    • 


L    £ 

Ps,ii,aoo 

PJ-47.01J 

1  •  J4.160 

t        9.037 

>7«» 

86.000 

45.554 

f.too 

98.56* 

11.629 

3.730 

'.583 
5,850 

«7,79<> 

3340 

6,290 

6,i}3 

S.6I3 

9.300 

'1.39' 

(156,200 

6,000 

35.274 

4.887 

(647,500 

(331.600 

»i7i,7oc 

2(,III 
If,03O 
2,980 

(937,3 '9 
3,000 
(11,300 
53,93' 
23,335 
z6,ii4 
4,880 
'3.785 


lln.orOec. 
00  last 

t      year. 


P4.000 

!+  P'.'74 

8,610 

'.4»4 

470 


OROSS  TRArnc  TO  DATE. 

liLorDee 

on  Ian 

y«ax. 


5.J03 

8.015 

370 

.3.674 

'.037 

833 

♦71 

17 

'5 


1,89a 

1.430 

190 

t,n6 

5" 
1,800 

548 

■l-(l2,30O 

nil 
+  50» 
4-  1,463 
—(72,000 
— (27,700 
— (  8,800 

-  5|8 

—  ',397 
+      1 ,053 
4- (123,900 
4-         350 

—  (3,950 

-  894 
+  2,070 
+         264 

73 
+         933 


C 
P64a.oor 
P30o,7ii 

l,oS6,76c 
61, 171 

9'5.39'1 

y>3,o62 

433.42-1 

<),3«7' 

1,041,12^ 

115,42) 

34  3'ii 

31,463 

'4.II0i 

65.515 


T 
*-  ''34 .508 

+  Pl6.3» 

♦■  150.510 

-  8,50. 
4-  36,76s 
4-  3S.872 
+  36,375 
4-  r.jty 

—  '5I.66J 
>  7,213 
+  5.4>« 
*■  4,'7« 
+  79 


201,660 

39,850 

7'.7'3 

*3.535 

63384 

89J00 

,    437.578 

(l,790A» 

54.750 

91'. 515 

^'03.483,  .       , 

(647.500—  (73/100 

(331,600.'—  (37,700 

(l,598.8oo(-«»37*io 

4'8,333,-     15.159 

90,8561—       2.69J 

33,460  +       7,830 


".915 
«6,415 

—      4.680 

*  '.349 

4-  '.322 

4-  tl,Soo 

+  44,53' 

4-  (32,41a 

*■  4.750 

4-  36.716 

4-  Ilt.66s 


(1,808,090 

(196,700 
50J,7«5 
44,370 
'78,693 
59,S4S 
97.«5I 


4- (161,391 

4-  '.750 

-  (550 

-  JI.644 
4-  3.945 

-  5.78' 
.+  4,300 
4-  6,304 


•Months.    I  Nett.    |  14  days,    t  From  Jan.  i.    tVromJnlyi 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

OROSS  TRArnc  TO  DATE 

NAME. 

Week 
ending 

Amount. 

In 
on 

.  or  Dec. 
last  year 

Amount. 

In 
on 

or  Deo. 
last  year 

R«. 

Hs. 

Rs. 

Rs. 

Bengal&N.-W..Aug  19 

2,36.770 

,4- 

".295 

t 

20,33.810 

4- 

*>77.o<s 

Bengal  Dooars  ..  1     „    igt 

70,914 

4- 

13,267 

— 

Do.   Extension:     „    19^ 

85.605 

H- 

33,819 

_ 

_ 

_ 

BengalNagpur..!     ,.    26 
Bombay  ABaroda|Sept. 16 

3.88,000 

,— 

90,000 

37,56.000 

_ 

91,001 

7.39.0O0 

k— 

25.000 

96.75.000 

4- 

7.35,000 

iSiirma     ..         ..i.Aug.  19 

3,85,734 

+ 

23,433 

19.55.216 

+ 

14.864 

Delhi  Uinballa..  Sept. 16 

44,300 

4- 

1,300 

5.36,693 

+ 

76,195 

East  fndla.l       ..1     ,,    16 

tS.oi.ooo 

4- 

2,61,000 

1,82,97,000 

+ 

31,03.000 

Gt.  Indian  Penin.      „    16 

11,36,300 

+ 

69.000 

',I4.7',20O 

*• 

6,61,883 

Madras    and    S. 

Maliratia        ..  Aug.  36 

6,01,837 

+ 

4.023 

56,21,842 

4- 

7,54,166 

South  Indian     ..|     ,.36 

4.43,707 

4- 

35.746 

37.39.362 

f 

4.4Sr'9< 

Southern  PunjabjSept.  9 

90,100 

4- 

32,903 

9.33,675 

4- 

1.93,301 

Do.  Extension!     „     9 

'9.995 

4- 

318 

3.38,355 

4- 

«S.'97 

+  From  J  uly  1 . 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAItpiC   FOR  WEEK. 

OROSS  TRAFFIC  TO  DATE. 

NAUE. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

Amount. 

In.  or  Deo. 
onlastyear. 

dols. 

dols. 

dols. 

dots. 

Canadian  PaciBc       . . 

Sept..4 

3.325.000 

4-    130,000 

34. 190.000 

4-  2,013,000 

Denver  &  Rio  Grande 

544.600 

4-      30,ow 

5.169,200 

—       35,'00 

Gr.Trk.  Main  Line.. 

£164,879 

+  £13,520 
+        £450 

£'.745,550 

4-  £284,991 

Canada  Atlantio 

..   14 

£9.355 

£93,853 

4-     £17,027 

Gr.  Trk.  Western     .. 

£26,784 

+     £1463 

4-         £875 

j£335,555 

4-     £51,343 

Do.  Det.,G.  H.&Mil 

£9,8^6 

£94.352 

4-     £'9.532 

Louisville  fit  Nasliv'ie 

1,021,000 

+         J,000 

-    8.875 

9,8(7,649 

4-        7».OJ» 

Missouri  K.  Sc  Te^as. . 

553.318 

5,608,461 

4-        86.511 

National  of  Mexico  * 

1,330,000 

4-   149,000 

— 

— 

Southern 

1,19^.000 

4-     70,000 

11,004,000 

4.        43,000 

Wabash 

6lo.<xx> 

—      1,000 

5,705.830 

—         7.602 

•  Includes  Mex.  International  and  laieroeaaaic.  $  From  isi  July. 
MONTHLY    STATBSiBNTS. 


METT  EARNINGS  FOR  UOHTH.   NETT  EARNIHOS  TO  DATE 


Month. 


Amount. 


In.  or  Dec. 
on  last  year 


Atchison 

Canadian  Northern 
Canadian  Paciho  .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     .. 
GrandTrunk  Westn 
Do.  Det.G.ii.St.Mil. 
Illinois  Central 
LouisvtUeocNashrl. 
Miss.  K.  .S:  Texas  .. 
New  VorkCent.\(l. 
New  VotKOm.&W 
Natl,  of  Mexico 
Noriolk  &  Western 
Northern  Pacitio  . . 
Pennsyivaiua         .. 
Philadelphia 
Keauing 

Souiheru  Faolfio  .. 
Southern 
Union  Paciho 
Wabash 


July 

June 
Ju'l'y 


June 
July 

June 
July 
Jime 

JuVy 
Mar. 
July 


( 


dols. 
8,022,000 

361,600 
3,703,000 

262,954 

64,160 

1,977,600 

4,910,000 

£t67.soo 

£4,230 
£25,100 

i3>7oo 
4,999,740 
4.050,360 
2,154,063 
8,81 4.  »85 

79».2l6 
3,425,000 
3,895,610 
5,052,360 
11,721,057 

44l,3>«  - 
1,116,600  — 
10,871,000  — 
4.797,000  4- 
7,328,000  — 
2.417,000     ■ 


/^ 


■3557 
•3.400 

118,000 

36.756 

9.7  j6 

7».'35 
313,000 
£a  1.000 

"6.250 
.'3t 

£5.500 
>M.9«9 
«83,4^ 

'4.'!>3 
483.806 
5-377 
997,000 
106,313 
I.7tt,3ll 
497.338 

•»5.93;l 

\BvOO0' 

J43.001 

■7,000 
539,00. 

103.000 


^S 


Amount. 


Iikor  Dec. 
00  last  year. 


dots 
ii5.i87.«'5 

36 1,6  JO 
3.703.JO0 
3.059.649 

797,3'6 
I.977.60J 

£167,100 

£4.250 

£25,200 

£3,700 

4,999.74'' 

S3.»;9.^ 

2,154,663 

8,8l4.Kl5 

9.19>,702 


Grots  eamiogt.     (  Snspil 


7 


3!.537,S« 

«'<,9oSr«39 

11,731,05; 

4.*4S.33y 

<43.49>.33J 
96,311,103 


doU. 
+  3,571.921 
+       '3.400 

4-  118.000 

4-  500.314 

4-  IJ5.117 

—  72,135 


£>i,oao 

£6,350 

£13.300 

'91.949 

IM9t>.3I7 

14.183 

4SS306 

716,919 

4-      493.651 

—  9.6M.387 

-  la7.13» 
4-      538.008 


-  1.743.086 

-  1.833.984 
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BANK    RATE    NOTICES. 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
TWO-AND-A-HALF  per  Cent,  until  further  notice. 

JAMES  TUKE,  Manager. 
Threadneedle  Street,  London,  E.C., 
2l3t  September,  1911. 

PARR'S    BANK.    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Call  is  TWO-AND-A- 
HALF  per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane,  E.C., 

21st  September,   1911. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  TWO-AND-A-HALF 
per  Cent,  until  further  notice  bv  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  30,  Bishopsgate,  E.C., 

21st  September,  1911. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  Call  at  the  Head  Office 
and  London  Branches  will  be  TWO-AND-A-H.\LF  per  Cent, 
until   further  notice. 

J.  M.  MADDERS,   )       Joint 
S.  B.  MURRAY,       \    General 
F.  HYDE,  )  Managers. 

No.  5,  Threadneedle  Street,  E.G., 
21st  September,  1911. 

MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  TWO  -  AND  -  A  -  HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN,  Managing  Director. 
No.  68,  Lombard  Street,  E.C., 
21st  September,  1911. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  T'VVO-AND- 
A-HALF  per  Cent,  per  annum  from  this  date  until  further  notice, 
•which  will  be  given  by  advertisement  only. 

J.  E.  W.  HOULDING,  Manager. 
No.  2,  Princes  Street,  E.G., 
21st  September,  1911. 

WILLIAMS   DEACON'S   BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
•Office  and  Metropolitan  Branches  will  be  TWO-AND-A-HALF 
per   Cent,  per  annum  from  this  date  until  further  notice. 

REGINALD    THOMAS    HINDLEY,  Manager. 
20,  Birchin  Lane,  E.G., 

21st  September,  1911. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Ofiice  will  be  TWO- 
AND-A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.G., 
21st  September,  1911. 


THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  davs'  notice  is  this  day  ADVANCED 
to  TWO-AND-A-HALF  per  Cent,  per  annum. 

G.   A.   HARVEY,    )  Joint 

E.  D.  VAISEY,      J   General  Managers. 
No.  39,  Threadneedle  Street,  E.G., 
21st  September,  1911. 


BANK    RATE    NOTICES- 


THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  this  day  ADVANCED  to  TWO-AND-A-HALF  per  Cent,  per 
annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
21st  September,  1911. 

THE     COMMERCIAL     BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  TWO-AND-A- 
HALF  per  Cent,  until  further  notice  by  advertisement. 

ALEXR.  ROBB,       [      Joint 
GEO.  S.  COUTTS,  J  Managers. 
No.  62,  Lombard  Street,  London,  E.G., 
21st  September,  1911. 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


NOTICE     IS      HEREBY     GIVEN     that     the     RATE     OF    : 
INTEREST  allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate,     : 
and    London    Branches,    is    this    day    RAISED    to    TWO-.\ND- 
A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven  days'    j 
notice.  • 

?-J™f^^'         1  Joint  General       ] 
D.J    H   CukNICK,!    ^'--Sers. 
No.  15,  Bishopsgate,  London,  E.G., 

21st  September,  1911.  ; 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER-  ! 

EST  allowed  on    Deposits   with   the    Union    Bank   of  Scotland,  | 

Limited,    at  this   Office  will  be  TWO-AND-A-HALF    per    Cent.  ' 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager.  1 

London  Office,  62,  Cornhill,  E.G.,  j 
21st  September,  1911. ] 

THE     UNION     DISCOUNT    COMPANY    OF  i 

LONDON,     LIMITED. 

39,  Cornhill,  21st  September,  1911. 

Capital  Subscribed      /1, 500,000 

Paid  Up 750,000 

Reserve  Fund 615,000  1 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  ^ 
INTEREST  allowed  for  money  on  Deposit  are  this  day  j 
RAISED  as  follows ;— At  Call,  to  TWO  AND  A  -  HALF  j 
per  Cent.  ;  at  seven  and  14  days'  or  longer  notice,  to  TWO  " 
AND  THREE-QUARTERS  per  Cent.  The  Company  discounts  j 
approved  bank  and  mercantile  acceptances,  receives  money  on  . 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily  j 
papers,  and  grants  loans  on  approved  negotiable  securities.  ' 
CHRISTOPHER  R,  NUGENT,  Manager.  ] 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital       /4, 233, 325  ' 

Paid  Up  Capital  846,665  j 

Reserve  Fund 460,000  ! 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER-  : 

EST  allowed  for  money  on  Deposit   are   RAISED    as  follows: —  i 

To    TWO    AND   A-HALF    per    Cent,    per    annum    at  Call,    to  ; 

TWO   AND  THREE-QUARTERS  per  Cent,    at   seven   and    14  j 

days'  notice.  1 

PHILIP  HAROLD    WADE,  Manager. 

Approved    Mercantile   Bills    discounted.      Loans  granted  upon  ■ 

negotiable  securities.     Money  received  on  deposit  at  Call  and  short  1 

notice,  and  interest  allowed  at  the  current  market  rates,  and  for  | 

longer  periods  upon  specially  agreed  terms.  ' 

No.  35,  Cornhill,  E.G.,  \ 

21st  September,   1911.  , 

NOTICE. 

NOTICE.  i 

MEMBERS    of    the    STOCK    EXCHANGE    are    NOT    ALLOWED    to  1 

ADVERTISE    for    business    purposes,    or    to    issue    Circulars   or    Business  \ 

Communications  to  persons  other  than  their  own   Principals.     Persons  who  : 

advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange,  ' 

or  in  any  way  under  the  control  of  the  Committee.    Members  issuing  Contract  j 

Notes  are  required  to  use  such  a  form  as  will  provide  that  the  wards  •'  Member  * 

of  the  Stock  Exchanj^e,  London,"  shall  immediately  follow  the  signature.    A  i 

List  of  Members  of  the  Stock  Exchange  who  are  Sto:k  and  Share  Brokers  may  ; 

be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained  ; 

on  application  to                                     EDWARD   SATTERTH  WAITE,  .' 

Secretary  to  the  Committee  of  the  Stock  Exchange.  j 

CotBmiltee  Room.  The  Stock  Exchange,  London.  | 


Printed  by  the  St.  Clements  Press,  Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Rsviswi  and  Publisbed 
Clement  Wilson,  Norfolk  House,  Norfolk  Street.    Strand,  W.C— September  23,  1911, 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 


(Registered  in  Japan.; 
ESTABLISHED     1880. 


Authorised  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  16,850,000 


AntoiiK-Hslen. 
Bombay. 

CbanKchun. 
Dairen  (Dalny). 
Fengtiea  (Mukden) 


HeadOffict:  YOKOHAMA. 
Branchfs  and  AgtncUt  at 
Hankow.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  tor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.   TATSUML  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40.  THKEADNt^HDLH  STRBBT,  LONDON,   B.C. 


Capital  Authorised 
'Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 

£562.500 
£325,000 


bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straita 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Exchanj^e,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  tertns  to  be  bad  on  application. 

Deposits  received  for  One,  Two  or  Three  Veara  at  3^  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  1  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 

{Incorpcralid  by  Act  of  Otniral  Assembly,  July  2glk,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   QOVERNHENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         £1.000,000 

75,000  Preference  Shares   of  £6   ijt.  4d.   issuwl  to   N«w   Zealand 

Government 500)00C 

i;o.ooo    Ordinary    Shares    at     £6    IJ>.    4d.    (£1,000,000). 

Called  up£3  6s.  8d.  per  share 500,000 

Uncalled,  1^5  6s  iid.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1.034,405 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in  New  Zaalind.  Aasti«li>  wd  Fiji,  Re- 
I  mittaiwe*  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  M«iu««. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    864,000,000. 

E.   B.   OSLER,  M.P.  President. 

W.   D.    MATTHEWS,  Vice-President. 

C     A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    \V.     HAMBER,    Manager. 


Bills  of  Exchange,  Debentures  and  Coupons  pay- 
able at  any  point  in  Canada  collected. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,   Cashier  and  Genera!  ManaRer. 

.\.   K.   Wrioht.  Sccretarv. 

London    Office  :     3,   BISHOPSGATE.    E.C. 

William  Wallace,  Manager 
160  Br&nch  Officfts  throughout  Scotland. 

Banking  Business  of  every  description  transacted.  Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  intereftt  repa>able  at  call. 


Why  and  Where  to  Assure' 

Persons    oonsitlerinK     Life     Assurance    are    invited    to 
apply  to  the    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY   for    this    Pamphlet. 
Mutual  Oaicc  KMabli.hMi  1836.  No  SharchoUcn. 

FUNDS    aCCUD    £S,SO0,O00. 


London  Office  ; 
I.  Tlireadnecdie  Sireel.   E.C. 


Head  Office: 
35.  Si.  Vincent   PUcc,  CUa«ow. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED     IN     1836. 


CAPITAL   £14,000,000  IN   700,000  SHARES  OF  £20  EACH. 
PAID-UP   CAPITAL         -        £3,500,000.         |  RESERVE    - 


£4,050,000. 


ALFRED  MAVO  HAWTHORN   [Head  Office) 


JOINT    MANAGERS. 

THOMAS  JAMES  RUSSELL   [Colonies  and  AgeiuUi). 
JOINT  SECRETARIES. 
AUSTIN    ARROW    KEMPE.  |  GEOFFREY    PAGET. 


FRANK  WILLIAM   HOWETT  [Cotailryy. 


HEAD    OFFICE:    41,   LOTHBURY,  E.G. 

LOMBARD  STREET  OFFICIK        ..  21,  Lomlmrd  Htreet,  E.G.  ..  F.  J.  Bauthouie,  J»/oi,(m.  i . 

WEST  END  OFFICE 1,  St.  James's  Square,  8.W.    ..  A.  Hardin(s  Mnnooi-). 

FOREIGN  BRANCH 82,  Cornhill,  E.C S.  8.  Kahn,  ManageT. 

Also    lOS    METROPOUTAN    AND    SUBURBAN    BRANCHES    and    216  COUNTRY    BRANCHES. 

CURRENT   ACCOU  NTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of   £10  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  ■» 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALK  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 

THE  OFFICERS  OF  THE   BANK  ARE  BOUND   TO  SECRECY. 


STil.N^DARI>   BANK 
OF  SOUTH    AFRICA,  z.ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Af  ica  In  Cape  Province  ; 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON.  E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55.   WALL    STREET. 

OVER    ISO    BRANCHES    IN     SOUTH    AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
BESERVE   FUND      .. 


Wm.  Reterson  Arbuthnoi,  Jr.,  Esq. 

Edwaid  Banbury,  Esq. 

Sir  Urtvia  Millei  Barbour.  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1,548.525 
£1.940.000 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
RiKhi  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  ProTince. 
Natal,  Orange  Free  State.  Transvaal,  Rhodesia.  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  ;,nd  the  Bel^an  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRhNT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixe<l  periods  at  r.tes  which  nlay  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLl.EC  I  HD 

MAIL  ai.'l  TELE'.RAPHIC  RKMITTAN.   ES  made. 

LETTtRS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTFRS  OF  CREDIT  are  available  all  ove.  the  wurid. 

COMMERCIAL  LETTERS  OF  CREDiT  issued. 

PURCH  ASH  and  SALE  ot  Stocks  and  bhares  etiected.  j 

DIVIDENl>S.  ANNUITIES,   Etc.  receiv  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Thf  Oncers  o/the  Bank  are  bound  not  10  disclose  tht  transactions  0/ any  o,  its  customers. 

WILLIAM  SMART.  London  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Ofnoe— 38,  JttomtoKvd  Soiree*,  ES.C 

Subscribed  Ciipital £i,o7Sfi7i    "    o 

Paid-up  Capital 5i9i437  lo    o 

Further  Liability  01  Proprietors     . .        , .  539.437  ■<>    ° 

Reserve  Fund ..        ..  2'^o,ooo    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia, 

J.  PATERSON,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paidup        648,152     10    O 

Uncalled,  including  Reserve  Liability         ..  728,595        O    O 

Reserve  Fund  and  Undivided  Profits         .,  104,951        4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Ausir  lasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  tor  pi  nods  ,ind  at  rates  which  may  be  ascertained 
on   application,  and   Banking    Business  of  every  description  conducted 
with  Australia. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

C.ipltal..        ..        , f5oo,ooo 

Reserve  Fund ••     £430>°oo 

Reserve  Liability  of  Proprietors £625,000 

Loudon  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  3   rates  to  be  ascertained  on  application. 

P&BCY  ARNOLD,  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,913,820. 

Reserve  Fund  £1,950,000. 

Reserve  Liability  of  Proprletora    ..  £2,913,820. 

Head  Office:    SYDNEY,    NEW    SOOTH    WALES. 
London  Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
F.  Green.  Esq.  H.  L.  M.  Tkitton,  Esq. 

David  George,  Manager.    Halkerstone  Meldruw,  Aaiitant  Manager. 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  i6o  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia.  54  in  New  Zealand^ 
3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  Worltl 
on  whom  the  London  OfBce  grants  Circular  Letters  of  Credit  and  Circular  Notes. 
The  London  Office  also  issues  Drafts  on   demand  on  its  Head  QA^  a™ 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.    Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collects  BiHs  of 
Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  knows 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 
London  Office:  29,   THREADNEEDLE    STREET,  E.C 


CAN^ADA. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA: 

V    .    Established  1836.  Incorporated  by  Royal  Charter  1840. 

PAID-UP  CAPITAL £t,ooo,ooo. 

RESERVE  FUND      jf54S.«»- 

Head  Office:— 5,  GRACECHURCH   STREET,   LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.       Manager,  W.  S.  GOLDBY. 


Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected- 
Purchase    of    Stocks    and    Shares. 


ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  senc  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  iDDlication  

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £25^000    0    0  I  Paid-up  Capital     . .  £280,000    0    0 

125,000  Shares  01  £10  each)  (20,000  Shares  of  £10  e^zh) 

BeserieFund  ..     ..£525,000    0    0  I  Reserved  Proflca    ..    £22,463    0    0 
Reserved  Liability  of  Shareholders    £200,000. 
■    Drafts  issued,  Rehiitfances  cabled.  Bills  neeotiated  or  collected,   Deposils 
received  for  fixed  periods  at  rates  to  be  asceriained  on  application,  and  all 
banking  ami  exchange  business  connected  with  Western  Australia  conducledi 
tbrough  the  London  Agents  The  Bank  of  Adelaide,  11,  Leadenball  Street,  E.&  . 
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Passing    Events. 


The  first  half  of  the  current  fiscal  year  ends  on  the 
<lay  this  number  is  published,  and  we  shall  not  know 
until  next  week  exactly  what  the  Government  has  re- 
ceived and  spent.  Probably  the  income  of  the  six 
months  will  prove  to  have  been  between  72  'ind  74 
millions,  and  the  expenditure,  including  provision  for 
.the  quarter's  debt  charges,  some  four  to  six  millions 
more.  But  the  more  the  Government  has  to  borrow  of 
-the  Bank  of  England  "  for  deficiency  "  the  better  pro- 
bably will  the  market  like  it,  as  it  is  sure  to  be  badly 
.pinched  for  means  early  in  the  new  quarter.  Last 
week  the  Exchequer  received  £^'937'9^^  ^f"J  P^'d 
away  ;^i,933,750,  exclusive  of  ;^ioo,ooo  advanced  to 
buy  bullion  and  ;^20o,ooo  of  "  old  sinking  fund  " 
money  handed  to  the  Stock  Exchange.  The  week's 
movements,  therefore,  resulted  in  an  increase  of 
^^704, 1 78  in  the  bank  balances,  bringing  them  up  to 
;^"8, 298,642,  which  compares  with  ;£^i  1,052,738  a  year 
ago.  The  most  notable  contrast  afforded  by  the  week's 
comparisons  is  an  increase  of  /,'S36,ooo  in  the  Excise 
;receipts,  which  totalled  ;^'i,3()o,ooo.  Estate  duties 
gave  a  mere  ;^46,ooo  more,  and  the  Post  Office  and 
"  Miscellaneous  "  show  increases  respectively  of 
;^'2o,ooo  and  ;^i6,36o.  Customs  fell  off  ;^"'85,ooo, 
■stamps  ;^9i,ooo,  and  Income-tax  ;£'64,c)oo.  Can 
shareholders  or  creditors  of  the  Bank  of  Egypt  claim 
for  income-tax  over-paid  on  profits  not  earned? 


How  zealously  the  Colonies  of  Australia  imitate  the 
extravagance  of  the  old  country  can  be  guessed  at  by 
the  fact  that  in  its  year  ended  June  30  last  the  ex- 
penditure of  the  Commonwealth  rose  by  ;^"3, 780,000 
to  a  total  of  /,'i  1,277,462.  In  the  current  year,  as 
already  noted,  the  outlay  will  be  larger  still,  and  all 
the  States  within  the  Commonwealth  are  vicing  with 
each  other  in  the  same  race  towards  poverty.  If  they 
can  borrow  enough  all  will  be  well,  and  if  the  Customs 
tariff,  which  there  is  talk  of  further  elevating,  as  is 
surely  meet  when  the  creditor  provides  the  means  to 
pay  its  dues,  continues  prolific.  The  change  will  come 
when  we  cannot  lend  enough,  as  it  is  always  prudent 
to  remind  these  stars-jumbling  colonial  gentlemen  who 
fret  so  much  over  our  frankness.  But  they  may  get 
the  ;^io,ooo,ooo  or  ;^i5,ooo,ooo  that  will  be  required 
to  sketch  out  the  track  of  that  new  trans-Continental 
railway  South  Australia  is  promoting,  and  New  South 
Wales  will  surely  be  able  to  raise  the  ^'8, 000,000  its 
political  guides  propose  to  spend  on  railway  extensions 
of  their  own.  Only  please  do  not  come  on  the  London 
market  all  at  once,  or  for  too  much  at  a  time,  especially 
during  the  next  six  months. 


If  official  statements  are  accurate,  Canada  ought  to 
be  passing  rich  on  this  year's  harvest.  Nothing  more 
has  been  heard  of  Alberta  crops  unreaped  and  buried 
in  snow,  and  the  Canadian  .Agency  in  its  latest  har- 
vest map  indicates  that  40  per  cent,  of  the  wheat  had 
already  been  cut  in  the  northern  parts,  at  any  rate,  of 
both  Alberta  and  Saskatchewan.  In  the  south  of  these 
provinces  and  in  Manitoba  from  75  to  90  per  cent,  had 
been  harvested.  The  official  estimate  of  the  yield  is  as 
follows: — Wheat,  178,500,000  bushels;  oats, 
228,000,000  bushels ;  barley,  3,300,000  bushels,  and 
flax,  8,000,000  bushels.  These  totals  show  increases 
on  the  crops  of  the  previous  year  of  a  most  satisfactory 
"description,   the  wheat  crop  being  49,609,000  bushels 


larger,  while  the  increase  in  oats  is  no  less  than 
101,247,000  bushels,  and  in  barley  11,623,000  bushels. 
The  flax  crop  is  put  at  4,552,000  bales,  or  much  more 
than  double  the  crop  ot  a  year  ago.  In  money,  the 
total  crop  is  computed  to  be  worth  nearly  ;^5o,ooo,ooo. 
These  are  estimates  only,  but  they  cannot  surely  be 
very  far  away  from  the  facts  at  this  late  date,  and  the 
news  is  welcome  for  several  reasons,  first,  because  i( 
gives  the  new  settlers  the  means  to  pay  part  of  theii 
debts,  and  next,  because  Europe  can  do  with  all  the 
grain  Canada  has  to  sp^re,  and  is  ready  to  pay  a  fair 
price  for  what  it  buys. 


Two  superior  witnesses  have  this  week  given  their 
views  on  railway  domesticities  to  the  Hurrell  Com- 
mission, Sir  Guy  Granet,  of  the  Midland,  and  Mr. 
C.  H.  Dent,  of  the  Great  Southern  and  Western  of 
Ireland.  Both  expressed  themselves  strongly  against 
a  recognition  of  trades  unions  formed  extraneously  to 
their  own  staffs,  or,  indeed,  in  any  shape.  One  ques- 
tion of  Sir  Guy's  seemed  to  go  to  the  root  of  the 
matter  :  "  How,  in  the  face  of  their  experience  of  the 
sudden  repudiation  of  the  bargains  made  with  the 
Unions  that  the  conciliation  shown  should  be  fairly 
tried  for  seven  years,  could  they  have  any  belief  in 
the  efBcacy  of  recognition?  "  But  is  this  a  quite  fair 
way  of  putting  the  case?  Is  it  not  alleged  by  the 
Union  or  unions  that  the  boards  and  managers  of  the 
railways  not  only  failed  to  carry  out  their  part  of  the 
bargain  loyally,  but  often  actively  obstructed  the 
functioning  of  conciliation  boards  and  so  goaded  the 
men  into  revolt.  Assuming  uprightness,  fair  minded- 
ness  and  honour  on  both  sides,  why  should  not  a  union 
of  men  work  as  well  for  harmony  as  a  union  of 
boards?  Mr.  Dent  was  just  as  emphatic  against  re- 
cognition of  unions  as  Sir  Guy  Granet,  and  the 
stupidities  of  the  Amalgamated  Society's  officials  in 
Ireland  gave  him  excellent  material  with  which  tQ 
fortify  himself  in  opposition.  They  had  no  business 
to  sanction,  still  less  to  order,  a  strike  of  Irish  railway 
servants  on  the  pretexts  alleged,  and  the  fact  that  they 
proved  subservient  to  the  passion  of  the  moment  is 
most  damaging  to  the  pretensions  of  the  Society.  It 
is  a  slave,  not  a  master;  its  officials  are  puppets,  not 
men  capable  of  daring  to  do  right  whatever  comes. 
There  was  no  justifiable  reason  alleged  for  striking 
on  the  Great  Southern  line,  and  men  of  courage  and 
principle  would  have  refused  to  have  anything  to  do 
with  an  exhibition  of  mere  wanton  contumacy.  By 
their  conduct  the  Amalgamated  Society's  representa- 
tives have  strengthened  the  hands  of  railway  boards 
and  managers  and  put  back  the  day  of  their  triumph. 
For  all  that  Mr.  Butterworth's  (of  the  North-Eastern) 
evidence  shows  that  it  is  quite  possible  for  boards  and 
managers  to  recognise  and  work  with  unions. 


Is  it  any  wonder  that  the  democracy  of  France  should 
be  displaying  increasing  hostility  to  militarism  in  all 
its  forms?  For  the  second  time  within  a  comparatively 
brief  period  murderous  explosions  have  taken  place  on 
French  warships,  the  one  which  has  this  week  destroyed 
the  "  Libert^  "  being  of  unspeakable  horror.  It  has 
brought  about  the  death  of  nearly  230  men  and  the 
m.-iiming  of  some  hundreds  more.  That  a  costly  war- 
ship was  also  destroyed  is  bad  enough  for  the  Govern- 
ment, but  a  quite  secondary  incident  compnred  with 
the  loss  of  life.  To  the  victims  maimed  but  living  and 
to  the  relatives  of  the  dead  the  official  and  other  effusive 
expressions  of  sympathy  may  well  seem  hypocrisy 
when  nothing  has  been  done  to  remove  the  cause  of 
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these  explosions.  Both  the  "  Jena,"  four  years  ago, 
and  the  "  Liberte  "  now  have,  there  is  but  too  much 
ground  to  assert,  been  destroyed  by  defective  self- 
igniting  powder,  not  an  ounce  of  which  should  have 
been  allowed  to  remain  on  any  ship  or  in  any  am- 
munition magazine  after  the  first  display  had  been 
given  of  its  dangerous  qualities.  It  seems  to  be 
always  exploding  on  French  warships  and  killing  or 
maiming  the  sailors.  The  story  was  put  about  that 
the  ' '  Liberte  ' '  explosion  was  due  to  a  fire  which  broke 
out  and  that  ignited  the  powder,  but  Admiral  Bellue 
is  probably  perfectly  right  in  rejecting  this  yarn.  The 
powder  is  a  self-exploding  one,  and  the  most  pressing 
question  the  Commission  now  investigating  the  origin 
and  circumstances  of  the  disaster  have  to  answer  is  : 
Whp  are  the  people  that  profit  by  and  are  responsible 
for  the  foisting  of  this  most  dangerous  compound  upon 
the  French  Navy?  Is  our  own  Navy  absolutely  free 
from  a  like  danger? 


In  pursuance  of  their  declared  policy  of  lifting  the 
bank  to  the  head  of  the  commercial  banking  establish- 
ments in  Argentina,  the  directors  of  the  Banco  Espanol 
del  Rio  de  la  Plata  opened  a  further  large  number  of 
branches  and  sub-branches  in  the  year  ended  June  30. 
Naturally  this  meant  more  capital,  and  out  of  an 
authorised  increase  of  $100,000,000,  half  was  issued  at 
a  premium  of  60  per  cent.,  and  was  largely  over-sub- 
scribed by  existing  shareholders.  Profitable  employ- 
ment was  found  for  this  new  money,  and  the  gross  in- 
come, converted  into  sterling,  at  $5.04  to  the  ^', 
showed  an  increase  of  ;£2y6,2^g  at  ;£^i,4i7,i56.  A 
year  ago  the  directors  gave  the  amounts  for  interest, 
expense.-;,  and  allowances  for  depreciation,  and  bad 
and  doubtful  debts  as  separate  items,  but  this  time 
they  have  lumped  them  all  together.  We  are  sorry  to 
see  the  change,  as  the  aim  should  be  to  give  as  full  in- 
formation as  possible,  especially  when  the  business  is 
growing  at  such  a  rapid  pace.  Altogether  the  various 
outgoings,  including  the  dividend  of  ;^3  8s.  2d.  paid 
on  the  founders'  shares,  amounted  to  ^605,124,  or  an 
increase  of  ;^86,76i,  which  is  not  out  of  the  way  con- 
sidering the  extension  of  the  business.  Nett  profits 
were  ;^"i89,488  larger  at  ;^'8i2,o32,  and  in  spite  of  the 
considerable  amount  of  new  capital  participating  the 
dividend  is  maintained  at  $12  or  ;^i  os.  11. 5d.  per 
share.  Of  the  remaining  surplus  2J  per  cent,  is  given 
to  various  charitable  institutions,  i  per  cent,  goes  to 
the  founder  of  the  bank,  2  per  cent,  to  the  directors  and 
auditors,  2|  per  cent,  to  the  pension  fund,  and  12  per 
cent,  to  the  reserve,  leaving  ;^8,256  to  be  added  to  the 
contingency  fund.  The  subscribed  capital  shows  an 
increase  of  ;^4,36s,o-9  at  ;^8,730,i58,  against  which 
uncalled  capital  appears  amongst  the  assets  at 
;^i,747,924  or  ;£^i,6i6,375  more,  and  the  reserve  and 
contingency  funds,  thanks  to  the  premiums  on  the  last 
two  issues  of  shares,  are  ;^i,7i6,702  up  at  ^2,833,586. 
Deposit  and  current  accounts  have  risen  by  ;^i,  143,225 
to  ;^2i,29o,038,  while  cash  is  ;^2,674,6i4  higher  at 
;^io,35i,767,  debtors  on  current  account  owe 
;^i,i4i,i64  more  at  ;^4,992,8ii,  and  bills  discounted 
come  to  ;£^i,839,75o  more  at  ;^i5,548,233.  Property 
account  is  ;^i42,633  up  at  £(^2^,^o^  as  the  result  of 
the  purchase  of  freehold  premises  for  several  of  the 
branches,  but  the  directors  say  that  the  book  value  is 
much  less  than  the  balance-sheet  total. 


Slowly  the  facts  about  the  East  Rand  cyanide  plant 
trouble  are  coming  to  light,  but  so  far  shareholders 
have  had  to  depend  largely  upon  unofficial  sources  for 
enlightenment.  The  company  is  strangely  reticent,  but 
in  an  interview  Sir  George  Farrar,  tne  chairman,  has 
promised  that  a  full  statement  will  shortly  be  placed 
before  the  shareholders,  which  he  thinks  will  satisfy  and 
reassure.  We  hope  so.  He  insists  that  there  is 
nothing  wrong  with  the  mine,  and  that  the  trouble  at 
the  reduction  works  is  being  remedied.  All  the  same,  it 
is  very  satisfactory  to  learn  that  the  Government  has 
aopointed  a  committee  of  investigation  with  a  view  to 
discovering  the  cause   of  the  leakage   of  gold.        The 


Commission  consists  of  Mr.  R.  N.  Kotze,  Government 
mining  engineer.  Professor  Lawn,  and  Mr.  Ross 
Frames.  It  will  devote  itself  solely  to  the  technical 
aspect  of  the  matter,  and  doubtless  will  report  speedily. 
According  to  report,  the  recovery  difficulty  commenced 
as  far  back  as  November  last,  the  clean  being  postponed 
for  a  week  in  order  to  make  good  the  shortage,  which 
means  that  the  November  return  really  covered  fi\e 
weeks  instead  of  four.  Ever  since  the  slimes  plant  has 
probably  been  unduly  pressed  in  an  effort  to  maintain 
the  output,  and  the  o\crloading  has  been  admitted  by 
Dr.  Caldecott,  who  advises  the  installation  of  ten  vats 
and  one  tube  mill.  The  former  recommendation  is  to 
be  adopted,  but  the  question  of  a  tube  mill  is  in  abey-- 
ance.  It  is  a  most  unpleasant  business,  and  we  hope 
the  promTsed  statement  will  be  prompt  and  complete,, 
and  that  nothing  will  be  held  back. 


Since  the  above  was  written  there  have  been  further 
developments  of  a  startling  character.  The  Govern- 
ment announced  the  appointment  of  still  another  Com- 
mission of  Inquiry,  apparently  quite  separate  from  the 
one  that  will  devote  its  attention  solely  to  technical 
matters.  The  second  C  ommission  was  to  inquire  into  the 
facts  connected  with  the  recent  reputed  fall  in  the 
yield  from  the  ore  and  the  recovery  of  gold,  and  to 
investigate  the  causes  which  brought  about  the  decline 
in  the  price  of  the  shares.  Judicial  power  to  summon 
witnesses  and  to  require  the  production  of  papers  were 
to  be  conferred  on  the  Commission  by  virtue  of  the  pro- 
visions of  an  ordinance  passed  in  Crown  Colony  days, 
which  enables  the  Government  to  confer  such  powers 
on  any  Commission  appointed  to  conduct  a  public 
inquiry.  This  move  violently  fluttered  the  dovecotes  of 
the  East  Rand  board  room.  The  company  immediately 
applied  for  an  injunction  to  restrain  the  Government 
from  proceeding  under  the  pro{X)sed  ordinance  which, 
it  was  contended,  did  not  enable  the  authorities  to  order 
inquiries  into  the  private  affairs  of  companies  ox  in- 
dividuals. Special  machinery  for  this  purpKJse  was  pro- 
vided under  the  Transvaal  Companies  .Act,  and  the 
directors  promised  to  give  all  facilities  for  an  investiga- 
tion. They  courted  full  inquiry,  but  declared  that  a 
public  one  might  cause  serious  damage.  The  directors- 
undertook  to  secure  the  support  of  the  necessary 
number  of  shareholders — not  less  than  one-tenth — for 
an  application  to  the  Minister.  The  company  got  its 
injunction,  and  it  was  subsequently  stated  that  the  com- 
pany and  the  Government  had  come  to  an  agreement. 
The  inquiry  will  be  on  the  lines  laid  dov^n  by  the  Gov- 
ernment, but  it  will  be  private,  a  report  giving  the  re- 
sults to  be  published  by  the  Minister  of  Mines.  We  are 
not  going  to  pre-judge  the  case,  but  this  anxiety  to  pre- 
vent a  public  inquir\'  creates  a  bad  impression.  The 
"  damage  "  has  been  done  already. 


Mr.  Theodore  N.  Vail,  president  of  the  Western- 
Union  Telegraph  Company,  has  made  a  statement  by 
way  of  reply  to  the  criticisms  of  Mr.  George  Clapperton, 
vice-president  of  the  Commercial  Cable  Company,  anent 
the  new  Atlantic  cable  combination.  He  scouts  the  idea 
of  a  cable  monopoly,  and  says  the  three  systems,  the 
Western  Union,  the  French,  and  the  Mackay,  will  con- 
tinue to  exist.  Doubtless  that  is  so,  but  the  acquisition 
or  control  of  the  two  English  companies  must  increase 
enormously  the  control  of  the  Western  Union  Company- 
over  the  Transatlantic  cable  business.  Everything 
turns  on  the  uses  to  which  the  ^^'estern  Union  puts  its 
greater  powers.  Mr.  Vail  endeavours  to  show  that 
nothing  but  good  will  come  out  of  the  working  agree- 
ment. The  companv  has  in  mind  a  great  extension  of 
cable  facilities,  and  wants  so  to  arrange  matters  that 
the  cable  busiticss  is  not  so  strictiv  confined  to  the  mere 
flash  service  during  the  busy  hours  of  the  day.  It  pro- 
poses, with  the  consent  of  our  Post  Office  authorities,  to 
introduce  at  least  two  new  services  in  addition  to  the 
proposed  deferred  rate.  These  will  be  the  "  daily  cable 
lettei  "  and  the  "  week-end  cable  letter,"  which  will  be 
sent  at  a  very  low  rate  for  cable  service  only.     We  sup- 
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pose  tills  refers  to  the  effusions  of  the  American  corre- 
spondents of  English  journals,  and  "  will  enable  the 
public  to  save  the  six  or  eight  days  consumed  in  the 
'I  lansatlantic  passage  of  the  mails."  As  a  sort  of 
guarantee  of  its  honA  fides,  the  Western  Union  intends 
to  nationalise  its  land  lines  by  opening  them  to  all 
'transatlantic  cable  companies.  It  is  wise  not  to  lose 
sight  of  the  anti-monopolist  attitude  of  the  .\merican 
Government. 


It  is  not  at  all  probable  that  any  reader  of  The  In- 
vKSTOKs'  Review  is  a  shareholder  in  the  Oil  and 
Ozokerite  Co.,  Ltd.,  but  as  a  striking  example  of  finan- 
cial unwisdom  the  record  of  the  concern  is  not  without 
interest.  It  was  floated  in  February,  1910,  and  the  ap- 
peal to  the  public  was  such  a  terrible  fiasco  that  the  few 
public  subscribers  should  forthwith  have  had  their 
money  returned.  Instead,  the  company  went  to  allot- 
ment on  a  subscription  of  a  few  thousand  pounds,  not- 
withstanding that  the  total  capitalisation  of  the  venture 
was  ;£,'i, 450,000.  This  shows  an  Utter  disregard  of  the 
interests  of  the  few  unfortunate  people  who  sent  along 
their  money,  and  as  the  underwriters  of  ;^5oo,ooo  of 
preference  shares  have  backed  out  the  company  remains 
in  a  dead-alive  condition,  waiting  for  something  to  turn 
up.  There  seems  to  be  mighty  little  prospect  of  the 
underwriters  fulfilling  their  obligations,  and  the  direc- 
tors have  been  negotiating  with  a  fresh  syndicate  for 
the  provision  of  the  necessary  capital  in  order  to  com- 
plete with  the  \  endors.  So  far  the  name  of  the  syndi- 
cate has  not  been  divulged,  and  at  the  meeting  last 
Saturday  the  chairman  burked  discussion  by  refusing  to 
answer  shareholders  who  had  not  paid  their  calls,  and 
requesting  others  to  put  their  questions  in  writing,  a 
most  unbusinesslike  procedure.  Only  one  director  was 
present  out  of  a  total  of  three.  Of  the  others  one  was 
away  on  Parliamentary  business  and  the  other  because 
it  was  the  Jewish  New  Year  !  It  transpired  at  the 
meeting  that  the  bond  subscriptions  had  been  returned 
—cleverness  here — but  the  amount  subscribed  was  not 
mentioned.  Preference  shares  to  the  number  of  27,229 
have  been  issued,  on  which  the  calls  unpaid  were 
;^ii,244,  so  that  ;£'i5,985  has  been  received.  Another 
;^5  came  in  on  account  of  a  forfeited  debenture  sub- 
.scription.  Most  of  the  money  has  been  paid  away,  but 
the  directors  have  apparently  not  had  any  of  it,  as 
;^^i,955  is  due  to  them  for  fees.  The  preliminary  ex- 
penses and  underwriting  commission  came  to  ;^"25,346, 
of  which  ^12,259  has  been  paid  and  ;^i3.o87  is  owing. 


Until  lately  it  was  believed  that  the  Trust  or  Pool 
which  guaranteed  passenger  and  goods  transport  be- 
tween Europe  and  South  Ameii<a  would  be  renewed 
on  previous  terms.  The  Pool  includes  the  Hamburg- 
America,  North  German-Lloyd,  Hamburg-South 
America.  Holland-Lloyd,  Mcssageries  Maritimes, 
Spanish  Transatlantic,  Royal  Mail,  Pacific  Steam  Navi- 
gation and  the  Nelson,  Moulder,  Houston  and  Lamport 
and  Holt  Lines.  The  North  German-Lloyd  now  claims 
an  increase  in  its  participation,  and  it  is  supported  by 
the  Hamburg-.Amcrica.  The  two  German  companies 
now  threaten  that  if  they  do  not  obtain  satisfaction  they 
will  renounce  the  Pool. 


China  is  anxious  to  regain  possession  of  the  Weihai- 
wei  port,  as  authorised  by  the  treaty,  but  England  is 
asking  for  a  very  heavy  indemnitx  for  the  work  carrie.l 
out  there  and  China  is  inclined  to  contract  a  loan  In 
America  for  this  purpose,  financiers  there  having  pro- 
mised them  support.  England  is  hostile  to  this  arrange- 
ment. High  prices  for  living  have  caused  a  strike  of 
the  Chinese  women  employed  in  the  Shanghai  silk  mills. 
Every  year  when  the  new  cocoons  come  in  the  pay  of 
the  women  is  increased.  This  year  the  wage  was  not 
rai.scd,  and  the  women  of  four  large  spinning  mills 
stopped  their  work.  The  town  was  placarded  with  their 
claims  and  the  companies  gave  in.  This  strike  was 
decided  upon  and  larried  out  h\  the  women  themselves. 
The  improved  method  of  planting  and  gathering  tea 
has  considerably  improved  the  sale.    Last  year  the  tax 


produced  only  130,000  taels,  -while  this  year  for  the 
lirst  seven  months  840,000  taels  were  received.  The 
building  of  tramways  in  Peking  is  advanciiig  rapidly. 
One  line  from  north  to  south  and  another  from  east  to 
west  have  been  opened,  and  other  branch  lines  are  being 
planned. 


Labouring     Money     Markets    and 
Hardening    Credit. 

Supreme  over  all  other  domestic  problems  at  the 
present  moment  is  the  outlook  in  our  Money  market. 
That  the  Bank  of  England  should  have  been  obliged 
to  lift  its  official  rate  of  discount  to  4  per  cent,  at  the 
moment  when  its  reserve  stood  at  ;£.32, 573,000,  and 
when  the  market  was  fully  supplied  with  credit,  is  by 
itself  a  significant  departure  from  usage.  And  the  step 
is  rendered  all  the  more  remarkable  by  the  action  of 
banks  on  the  Continent.  Early  last  week  the  Reichs- 
bank  had  to  raise  its  rate  to  5  per  cent.,  and  by  doing 
so  forced  other  State  banks  to  follow.  The  Bank  of 
France  tenaciously  adhered  to  its  3  per  cent,  rate  until 
Thursday  afternoon,  when  the  advance  of  the  Bank  of 
England  rate  compelled  It  to  join  in  the  universal  move- 
ment towards  dearer  bankers'  money  by  going  to  jj- 
per  cent.  What  does  it  all  mean?  Scarcity  of  cash 
there  is  none  with  us  measured  by  ordinary  standards 
of  market  requirements,  and  the  quantity  of  new  gold 
furnished  to  money  markets  every  week  would  seem  to 
guarantee  us  at  least  against  scarcity  in  the  near  future, 
and  yet  banking  credit  is  becoming  dearer,  a  feeling  of 
tension  pervades  every  market  where  it  is  borrowed 
and  lent,  created  and  dissipated.     Why  is  this? 

In  one  sense  the  forces  at  work  are  infinite  in  their 
complexity ;  in  another  their  operation  lies  open  to  the 
eyes  of  the  least  observant,  and  are  simple  enough. 
F"irst  and  foremost  we  have  the  extravagance  of 
Governments,  so  often,  and  with  good  reason,  harped 
upon  in  these  columns.  .Not  one  country  of  importance 
in  Europe,  except  England,  is  able  to  make  ends  meet 
without  help  from  the  usurer,  and  we  do  so  only  by 
treating  capital  sheared  off  the  value  of  inheritances  as 
revenue.  We  do  not  borrow,  except  at  times,  as  France, 
Germany,  Holland,  Russia,  Austria,  Hungary  and 
other  countries  do ;  we  consume  our  capital  at  the  rate 
of  some  ;£r3o,ooo,ooo  per  annum,  and  call  ourselves 
wealthy  beyond  any  other  nation.  All  the  rest  of  the 
world  may  be  said  to  live  openly  on  credit  or  by  the 
help  of  credit-evolved  expedients,  and  the  component, 
self-governing  portions  of  the  British  Empire  lean  so 
completely  upon  the  assistance  given  to  them  by  British 
credit  that  without  it  they  and  their  protectionism,  with 
much  besides,  woukl  for  a  time  be  submerged.  The 
profuseness  is  universal,  and  when  credit  becomes  over- 
loaded or  over-distended  through  the  demands  made 
upon  it  the  ensuing  discomfort  is  also  universal. 
Government  lavishness  alone  would  suffice  to  involve 
credit  markets  in  crises  at  intervals  more  or  less  fre- 
quent were  it  to  continue  long  unhindered,  and  when 
to  this  cause  of  market  embarrassment  are  added  the 
abuses  of  credit  machinery  perpetrated  by  "  pioneers 
of  civilisation  "  in  all  parts  of  the  globe,  by  the  makers 
and  conductors  of  joint-stock  enterprises  and  by  the 
private  individual  who  follows  the  bad  example  Govern- 
ments and  corporations  set,  causes  enough  confront 
the  observer  to  render  him  uncomfortable  when  any- 
thing unusual  occurs  about  the  probable  course  of 
money  markets  during  the  next  few  months.  The 
autumn,  too,  is  the  season  of  dreads  and  portents. 

Handlers  of  credit  are  generally  incapable  of  making 
nice  distinctions.  They  think  and  talk  of  credit  as 
"  money,"  cash,  whereas  it  is  never  really  that.  Cash 
comes  into  play  when  credit  fails,  and  the  greatest 
danger  credit  markets  can  encounter  springs  from  a 
failure  of  credit  to  offset  credit  on  a  large  sc;ile.  Then 
cash  is  needed,  and  all  kinds  of  sacrifices  may  have  to 
be  made  to  procure  it.  The  wealth  of  all  civilised 
nations  is  represented  by  credit  much  more  than  by 
cash,  and  too  often  the  so-called  wealth  is  the  mere 
creation  of  credit.  Banks  in  the  United  Kingdom  show 
deposit    and    current    account    liabilities    aggregating 
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nearly  one  thousand  millions,  and  we  are  taught  to 
dwell  with  complacency  upon  the  fact.  "  No  other 
country  in  the  world  can  show  such  wealth  "  we  are 
asked  to  believe,  and  our  economic  instructors  rarely 
emphasise  or  even  allude  to  the  fact  that  the  formid- 
able total  held  up  to  our  admiration  is  for  the  most 
part  a  product  of  pure  credit.  The  banks  by  their  in- 
dustry in  lending  and  investing  create  each  others 
deposits,  and  as  their  assets  in  debts  due  to  them  grow 
so  do  their  deposit  and  current  account  liabilities. 
Against  the  deposit  and  current  account  balances  owing 
by  them  the  banks  of  the  three  kingdoms  show  about 
;^"240,ooo,ooo  invested  in  Government  and  other  public 
securities,  and  their  discounts  and  advances  exceed 
_;^6oo,ooo,ooo,  in  addition  to  which  they  possess  pro- 
bably more  than  ;^  150,000,000  in  the  form  of  credit 
lent  from  day  to  day,  week  to  week,  or  fortnight  to 
fortnight  in  the  open  market,  credit  always  difficult  to 
recall.  Suppose  a  general  liquidation  to  take  place,  and 
all  credits  to  be  called  in,  their  obliteration  would  wipe 
out  an  equal  amount  of  deposit  and  current  account 
liabilities,  and  the  real  solid  wealth  would  be  what  re- 
mained after  every  form  of  advance  had  been  redeemed 
and  cancelled  by  a  corresponding  sum  on  the  liabilities 
side.  It  is  by  no  means  certain  that  complete  liquida- 
tion would  always  result  in  a  surplus,  and  just  because 
doubts  upon  this  point  every  now  and  then  assail  credit 
jobbers  and  brokers  on  all  money  markets  nervousness 
supervenes  whenever  the  price  of  bankers'  money 
begins  to  rise.  When  the  rise  is  universal  or  abrupt  the 
fear  of  hidden  dangers  coming  to  light  tends  to  become 
acute. 

Are  there  hidden  dangers  now?  In  one  sense  there 
always  are,  but  at  the  moment  we  know  of  none  in  the 
English  market,  of  none  in  an  authentic  sense. 
Rumours  in  plenty  circulate  whenever  credit  becomes 
disturbed,  but  so' long  as  they  only  excite  vaguely 
malevolent  gossip  they  do  little  harm.  What  one  has 
to  consider  in  estimating  probabilities  is  facts,  not 
rumours,  and  the  known  facts  warrant  us  in  looking  for 
a  disturbed  world  credit  market  certainly  for  the  next 
three,  perhaps  for  the  next  six  months.  Every  country 
has  had  its  credit  orgie  within  the  last  three  or  four 
y€ars,  some  of  them  more  than  once,  and  the  process 
of  convalescence  after  the  debauch  is  always  uncertain 
and  slow.  We  here  have  not  yet  assimilated  all  the 
consequences  of  our  "  rubber  boom  " — a  manifestation 
of  mob  insanity,  some  of  the  active  fomenters  of  which 
accuse  us,  it  seems,  of  having  interfered  with  and  pre- 
vented from  running  its  full  course  to  their  greater 
profit — and  the  indiscriminate  lendings  to  many  enter- 
prises in  Canada  and  elsewhere  promise  to  cause  inter- 
ruptions in  the  nicely-adjusted  movements  of  our  credit 
machine  which  might  be  inconvenient.  The  United 
States  has  also  to  pay  yet  for  its  simulated  prosperity 
of  1909  and  1910,  as  well  as  for  the  magnificence  of  its 
governmental,  corporate  and  private  robberies,  and 
Germany  has  not  only  poured  banking  credit  into  a 
thousand  and  ten  enterprises  in  foreign  lands,  many  of 
them  offering  but  slender  chances  of  profit  these  years 
to  come,  but  has  been  forcing  the  pace  of  its  trade  both 
at  home  and  abroad  beyond  the  absorbing  capacity  of 
markets.  France  may  have  taken  a  more  prudent  share 
in  the  financial  extravagances  of  the  day,  but  her  suffer- 
ings from  the  meagre  harvest  of  last  year  have  broken 
not  only  her  domestic  peace  but  impinged  upon  her 
credit  resources  to  an  extent  which  has  already 
widened  the  gap  between  her  Bank's  stock  of  gold  and 
the  active  note  circulation  by  about  ;^i9,ooo,ooo  com- 
pared with  a  year  ago.  The  proportion  of  gold  in  hand 
to  notes  out  was  then  over  67  per  cent. ,  and  now  it  is 
under  60  per  cent.,  and  the  account  is  not  yet  fully 
liquidated.  France,  too,  has. lost  a  good  deal  of  money 
in  Kaffir  shares — more  than  it  has  made  at  any  rate — 
and,  like  all  other  markets,  that  of  Paris  has  become 
clogged  up  with  the  debris  of  unliquidated  underwrit- 
ings.  Here,  indeed,  is  found  the  immediate  and  most 
active  source  of  the  present  discomfort  of  all  credit 
markets.  The  creation  of  new  securities — even  when, 
as  in  the  case  of  the  recent  Argentine  loan,  they  are 
presumably    good     securities — has    for    many    months 


back  exceeded  the  absorbing  capacity  of  the  saving 
classes,  and  banking  credit  has  had  to  be  enlisted  with 
a  dangerous  contempt  for  consequences  to  enable  the 
accumulating  mass  of  unsaleable  scrip  to  be  carried  by 
the  underwriters.  The  available  banking  credit  of  the 
world  may  be  said  to  have  been  drawn  upon  to  help  in 
preventing  open  failure  on  their  part,  and  it  is  as  yet 
doubtful  whether  the  supply  will  prove  sufficient  for  the 
purpose.  More  than  once  recently  the  small  but  ambi- 
tious money  market  of  Brussels  has  seemed  to  be  on 
the  point  of  succumbing  to  its  troubles,  bred  of  over- 
commitments, and  the  fact  that  over-burden  exists 
everywhere  coincidently  with  the  pressure  of  new 
demands  constantly  and  imperatively  arising,  and  with 
the  insatiable  rapacity  of  Government,  renders  con- 
fidence about  the  near  future  of  "  money  "  difficult  to 
maintain. 

We  assuredly  do  not  look  for  a  return  to  comfortable- 
ness in  the  London  money  market  this  side  March  or 
April  next,  and  in  the  interval  banking  credit  may 
become  troublesomely  dear.  Our  own  market  might  be 
strong,  well  able  to  take  care  6f  all  domestic  commit- 
ments, and  yet  be  driven  by  extraneous  pressure  into 
conflict  and  competition  with  other  markets  to  an  ex- 
tent that  would  force  our  money  rates  to  dangerous 
heights.  TJiere  is,  in  short,  no  small  probability  that  at 
some  vital  point  credit  may  founder  this  winter,  a  bank 
or  banks  of  importance  go  down  producing  a  demand 
for  cash  not  to  be  met  without  a  derangement  of  credit 
everywhere.  In  Egypt,  for  example,  a  country  whose 
annual  demands  for  gold  threaten  this  year  to  be 
troublesome  to  us,  because  we  alone  can  satisfy  them, 
the  expected  general  prosperity  has  been  already 
shaded  by  the  untoward  but  not  wholly  unlooked-for 
suspension  of  the  Bank  of  Egypt,  and  incidents  as  un- 
pleasant of  greater  significance  may  happen  nearer 
home.  The  apprehensiveness  of  all  markets  is  un- 
pleasantly suggestive  of  impending  surprises  of  that 
kind,  and  every  now  and  then  a  wave  of  fear  sweeps 
over  the  London  Stock  Exchange  of  a  most  disturbing 
description.  At  such  moments  "  panic  is  in  the  air," 
and  it  becomes  impossible  to  shake  off  the  dread  that 
sinister  events  are  at  hand.  That  the  feeling  should 
exist  at  all  is  proof  of  credit  over-strain  somewhere, 
of  hidden  distress,  of  an  impossibility  to  make  good 
deficits.  Credit  is  not  all-powerful.  It  may  conceal 
losses  for  years,  replacing  real  wealth  consumed  by 
credit  skilfully  applied  as  veneer  or  painted  lath  and 
plaster  to  hide  rents  and  gaps;  but  the  day  always 
comes  when  the  account  has  to  be  balanced,  the  breach 
made  good,  and  usually  the  longer  the  deception  has 
lasted  the  greater  the  impossibility  of  making  all  solid 
again.  A  shortage  of  assets  is  disclosed,  and  in  pro- 
portion to  its  magnitude  or  to  the  effect  produced  upon 
the  public  mind  is  the  urgency  and  extent  of  the  general 
demand  for  hard  cash  that  ensues.  Dangerous  con- 
junctures thus  arising  are  by  no  means  remote  proba- 
bilities in  coming  months,  and  our  market,  strong 
though  it  looks,  should  not  neglect  to  make  itself 
further  ready  to  deal  with  more  than  one  disagreeable 
surprise.  At  any  sacrifice  almost  the  delicate  but  tower- 
ing structure  of  our  home  banking  credit  must  be  saved 
from  breach,  for  once  it  is  seriously  broken  in  upon 
there  may  be  no  restoration  of  it  possible  except  at 
sacrifices  this  generation  would  not  live  to  see  the  last 
of.  How  often  is  it  necessary  to  insist  that  this  great 
empire  of  ours  is  a  thing  of  credit  infinitely  more  than 
of  conquest?  All  must  join,  then,  in  striving  to  keep 
credit  here  intact,  and  if  promptitude  in  facing  difficul- 
ties, loyalty  in  maintaining  rates,  will  save  us,  there 
should  be  no  doubt  but  that  saved  from  the  worst  we 
shall  be.     But  we  are  living  in  a  time  of  great  difficulty. 


West  Australian  Bank. — A  sub-branch  of  Geraldton  office  has 
been  opened  at  Mullewa,  Western  Australia. 

Consolidated  Gas,  Electric  Light  and  Power. — Gross  earnings 
for  July,  $366,165,  increase  $26,741.  Nett  earnings,  $172,923, 
increase  $17,894, 

Maikop  Pipeline  and  Transport. — Week  ended  September  24  : — 
Shirvansky  received  696  tons,  pumped  to  Hadijensky  1,112  tons 
stock  517  tons.  Hadijensky  received  1,112  tons,  pumped  1,522 
tons,  delivered  48  tons,  stock  72  tons  Ekaterinodar  received 
1,522  tons,  delivered  1,670  tons,  stock  3,876  tons. 
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Kaffir    Yields    Now. 

One  has  only  to  glance  at  a  list  of  comparative  prices 
to  understand  why  it  is  that  ihe  public  has  lost  all  faith 
in  the  South  A'rican  mining  mukets.  Nothing  even 
approaching  HCtivity  has  been  witnessed  now  for  about 
two  years.  Markets  have  been  left  to  take  care  ot  them- 
selves, and  ii  is  scarcely  necessary  to  say  vi'hat  the  effect 
has  been  on  share  quotations.  At  the  risk  of  adding  to 
the  miseries  of  those  who  were  caught  near  the  top,  we 
have  comp  led  a  tabulated  statement  showing  the  highest 
prices  touched  in  each  of  the  pa^t  two  years  and  the 
values  ruling  at  the  present  time.  The  depreciation  is 
simply  sia  gering,  and  it  is  hard  to  resist  the  conclusion 
that  the  old  game  has  been  piayed  once  more,  the 
unwary  public  was  got  in  at  the  top,  and  in  all 
probability  has  been  forced  out  at  the  bottom.  It  must 
not  be  forgotten,  however,  that  the  fall  has  been  due  in 
large  measure  to  unfavourable  mining  as  well  as  market 
conditions.  The  disappointments  have  been  many,  the 
favourable  developments  few;  and  a  lower  range  of 
quotations  was  inevitable  even  if  the  market  had  still 
been  succoured  and  nursed  by  the  mine  magnates  instead 
of  being  turned  adrift  to  do  the  best  it  could.  No 
earthly  power  could  have  maintained  the  former 
market  value  of  some  shares  that  come  readily 
to  mind.  What  we  are  accustomed  to  call  depreciation 
would  be  more  accurately  described  as  deflation  from 
an  impossible  level.  It  is  not  necessary  again  to  detail 
all  the  incidents  that  have  rendered  the  last  two  years 
such  an  unfortunate  period  for  the  holders  of  South 
African  Mining  shan  s.  They  were  leferred  to  fully  in 
our  article  on  Kand  Mining  in  February  last,  and  since 
then  there  have  been  more  disappointments  and  little 
that  is  encouraging  to  set  against  them.  A  brief  sum- 
mary is  all  that  is  now  necessary.  Native  labour  is  one 
of  the  foremost  questions  occupying  the  mind  of  those 
interested  in  Rand  mining.  It  is  a  constant  source  of 
anxiety  either  on  account  of  its  insufficiency  or  ineffi- 
ciency, or  both.  Recently  the  usual  seasonal  fluctua- 
tions have  been  witnessed,  which  means  that  the  numbers 
available  ha\  e  been  falling  off,  but  now  that  the  South 
African  summer  is  at  hand  a  reflux  is  expected  shortly 
to  begin.  Less  has  been  said  ot  late  about  the  incom- 
petence of  the  newcomers,  but  whether  the  labourer  is 
proving  more  worthy  of  his  hire  or  whether  the  mine 
manager  has  ceased  to  go  to  the  expense  of  grumbling 
by  cable  we  are  unable  to  say. 

Scarcely  second  in  importance  to  that  of  labour  is  the 
question  of  the  grade  of  ore.  Even  a  good  supply  of 
natives  is  of  no  great  use  unless  the  rock  contains  gold 
that  will  give  a  fair  margin  of  profit  when  worked  under 
normal  conditions.  Unhappily  the  record  of  the  last  few 
months  is  by  no  means  inspiriting.  Tne  number  of 
mines  that  have  had  to  face  a  reduced  grade  heavily  out- 
numbers those  which  report  an  increase  or  have 
remained  practically  stationary.  And  it  cannot 
be  too  strongly  emphasised  that  the  drop  in  ore 
coiitents  has  not  been  accompanied  by  a  compen- 
sating fall  in  working  expenses,  be  the  cause 
what  it  may.  In  some  cases,  fortunately  not  many, 
adverse  conditions  in  the  shape  of  falling  grade 
and  rising  expenses  have  combined  and  brought  profits 
to  vanishing  point.  We  are  often  told  that  the  lower  yields 
are  the  natural  result  of  the  inclusion  of  low  grade  bodies 
of  ore  rendered  possible  by  the  drop  in  costs.  Recent 
records  do  not  bear  out  the  contention.  The  primary 
object  of  the  many  Rand  amalgamations  was  to  bring 
down  working  costs  by  mining  on  a  big  scale,  but  so  far 
they  have  signally  failed  to  realise  anticipations.  There 
is  no  room  in  this  article  for  a  lengthy  dissertation  on  the 
East  Rand  mystery.  The  facts  have  been  dealt  with  in 
these  columns  as  they  came  to  light,  and  doubtless  much 
more  will  have  to  be  said  in  the  future.  But  the  matter 
requires  special  reference  because  the  inability  of  this 
company  to  keep  its  end  up  must  be  considered  the 
supreme  disappointment  among  many.  Until  quite 
recently  no  one  questioned  the  ability  of  the  company  to 
maintain  for  an  indefinite  period  the  dividend  fore- 
shadowed at  the  time  of  amalganiaiion,  and  paid  for  a 
couple  of  years  or  so.  It  was  one  of  the  show  mines. 
The  shares  were  bought    to    give  a  very  low  yield  by 


those  who  put  safety — from  a  mining  standpoint— before 
everything.  Now  shareholders  are  told  that  matters 
have  been  going  wrong  and  the  dividend  must  be 
reduced. 

We  have  now  enumerated  many  reasons  why  prices 
have  fallen.  Is  there  anything  to  be  said  on  the  other 
side  ?  Yes,  and  nt).  We  doubt  if  it  would  be  wise  to 
look  for  any  substantial  improvement  in  general  mining 
conditions.  The  labour  supply  will  continue  to  fluc- 
tuate, and  in  all  probability  will  remain  insufficient  to 
meet  riquirements  in  full.  The  stope  drill  is  coming 
into  greater  use,  but  we  doubt  if  it  will  ever  be  as 
efficient  as  hand  labour,  and  will  hardly  contribute  to 
lower  working  costs.  A  higher  grade  of  ore  is  not  to  be 
anticipated,  and — the  point  is  so  often  overlooked — every 
year  that  passes  brings  nearer  to  an  end  the  life  of  every 
working  mine.  At  this  point  we  may  usefully  turn  to 
current  prices.  In  spite  of  all  disappointments  and 
drawbacks,  there  are  plenty  of  fine  mines  on  the  Rand 
capable  of  earning  good  profits  and  paying  good  divi- 
dends for  many  years  to  come — the  usual  mining  risks 
allowed  for.  There  is  evidence  that  in  some  cases,  but 
not  all,  the  big  amalgamations  are  settling  down  to  a 
better  condition  of  affairs.  It  is  evident  that  the  difficul- 
ties attending  the  conversion  of  several  separate  mines 
into  one  huge  unit  were  not  adequately  appreciated  ; 
but  the  difficulties  are  being  overcome.  Has  the  time 
arrived  when  the  shares  of  the  better  class  properties  are 
worthy  the  attention  of  those  who  do  not  mind  running 
a  tidy  risk  on  the  chance  of  a  big  retutn  ?  It  is  not  easy 
to  say,  but  the  subjoined  table  may  give  some  help  to 
those  whose  thoughts  are  in  this  direction  : — 


City  and  Suburban  {£4)    ., 
Consolidated  Main  Reef  . . 

Crown  Mines  (los)    

Durban  Koodepoort  Deep 
East  Rand  Proprietary, . . . 

Ferreira    

Ferreira  Deep 

Geldenhuis  Deep    

GinsberR   

Knighi  Central    

Knighs  Deep     

Langlaagte  Estate     

Main  Reet  West     

Meyer  and  Charlton      .... 

May  Consolidated    

New  Goch    

New  Heriot     

New  Kleinfontein    

New  Modderfontein  {£^)  . . 

New  Primrose 

New  Unified  Main  Reef    .. 

Nourse  Mines 

Princess  Estate   

Robinson  (£$) 

Robin'^on  Deep   

R  se  Deep  

Salisbury 

Simmer  and  Jack    

Van  Ryn 

Village  Deep  

Village  Main  Reef 

Wiiwatersrand  (Knights).. 

Witwatersrand  Deep 

Wolhuter 
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t  £4  share.  •  £t  share.  J  Div.  to  be  reduced  to  this  rate. 
Prices  have  had  a  very  heaN'y  fall ;  in  some  cases  it  is 
perfectly  staggering.  It  makes  some  shares  appear 
very  low.  It  also  emphasises  the  need  for  caution. 
Much  care  and  discrimination  is  called  for.  Do  not 
forget  that  gross  yields  are  not  net  yields.  Every  mine 
has  a  "  life."  But  every  year  owing  to  changing  con- 
ditions it  becomes  more  difficult  accurately  to  measure 
the  existence  still  remaining  to  any  particular  propwsi- 
tion.  The  data  available  is  so  often  faulty,  but  with  a 
mine  this  is  in  the  nature  of  things,  and  does  not  neces- 
sarily reflect  on  anyone.  Do  not  count  on  the  possi- 
bility of  higher  dividends  when  considering  the  desir- 
ability of  a  purchase,  rather  be  prepared  to  face  the 
probability  of  some  reduction.  That  would  make  an 
ncrease    all    the    sweeter    if   it    came.     Avoid  mines 
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which  have  only  a  very  few  years  to  run.  Pay  particular 
attention  to  those  whose  dividend  record  has  been 
fairly  consistent,  and  do  not  go  in  with  the  idea  of 
making  market  turns.  Unfulfilled  expectations  in  this 
direction  have  been  the  cause  of  endless  miseries  in  the 
past.  The  market  looks  better  now,  but  the  rise  is  due 
chiefly  to  bear  repurchases  after  the  political  crisis,  and 
no  one  can  guarantee  that  it  has  taken  a  definite  turn. 
But  it  is  quite  probable  that  the  present  offers  a  fair 
opportunity  to  the  speculatively  minded  who  do  not 
expect  too  much.  In  addition  to  dividend-paying  com- 
panies, there  are  numerous  others  either  developing  or 
actually  producing  which  may  repay  careful  considera- 
tion, and  there  is  also  the  question  of  the  finance  com- 
panies. As  regards  the  latter,  dividends  depend  quite 
as  much,  and  often  more,  on  the  state  of  the  market  than 
the  actual  product  of  shareholdings,  and  while  a  finance 
share  spreads  the  risk,  stagnant  markets  frequently  spell 
no  dividend,  and  more  or  less  serious  depreciation  of 
interests  in  subsidiary  and  other  ventures. 


The    Bank  of  Egypt's  Suspension. 

In  magnitude  this  is  not  a  first-class — or  what  the 
late  Sir  R.  Giffen  would  have  called  a  catastrophic — 
bank  failure,  but  it  is  none  the  less  one  which  may  pro- 
duce many  unpleasant  consequences  both  in  Egypt  and 
in  London,  'i  he  total  of  the  balance-sheet  at  Decem- 
ber 31  last  was  ;^4,i66,i43,  and  of  that  ;^625,ooo  was 
represented  by  the  paid-up  capital  and  ;^"46o,ooo  by  the 
reduced  reserve.  The  liabilities  on  bills  payable  came 
t''  ;^ii753>3i9>  ^"d  on  current,  deposit  and  other 
accounts  to  ;£'i, 22 1,000,  neither  amount  being  formid- 
able looking  as  bank  totals  in  this  country  now  rule. 
We  may  therefore  be  sure  that  if  the  bank  could  have 
been  saved  it  would  have  been.  It  has  always  had  a 
representative  of  its  bankers,  Messrs.  Glyn,  Mills, 
Currie  and  Co.,  on  the  board,  and  in  recent  years 
Barclay  and  Co.,  Ltd.,  also  obtained  a  share  of  its 
business,  and  put  a  representative  of  its  own  on  the 
directorate.  Is  it  to  be  believed  that  these  two  banks, 
with  the  Bank  of  England — but  the  other  day  so  zealous 
in  adjusting  the  affairs  of  the  Yorkshire  Penny  Bank — 
behind  them  would  have  spared  any  effort  to  avert  the 
calamity  which  has  now  happened?  We  do  not  believe 
they  would,  and  therefore  infer  that  the  position  is  much 
more  involved  than  the  board  admitted,  or,  we  trust, 
knew,  at  the  shareholders'  meeting  in  March  last.  It 
was  then  asserted  by  Mr.  R.  L.  Barclay,  of  Barclay  and 
Co.,  Ltd.,  who  presided,  that  the  accounts  presented 
were  the  fullest  and  clearest  possible,  and  both  he 
and  Lord  Rathmore — the  Irishman  who  has  since  left 
a  board  on  which  he  had  sat  for  many  years,  and  of 
which  he  was  in  his  turn  chairman — after  laying  all  the 
blame  on  the  dead  man  who  had  risen  from  office  boy  .0 
despot  of  the  bank  in  Egypt,  led  the  shareholders  to 
understand  that  the  ;^2oo,ooo  withdrawn  from  the  re- 
serve would  be  sufficient  to  provide  for  all  the  losses. 
They  promised  also  that  the  board  in  London  would  no 
longer  be  a  board  of  the  drone  bee  type,  but  an  active 
working  board,  which,  under  the  changed  management, 
would  take  a  more  effective  part  in  controlling  the 
bank's  transactions  in  Egypt.  Were  these  gentlemen 
and  their  colleagues  ignorant  when  the  reassuring 
statements  were  made  that  the  bank  had  become  so 
hopelessly  involved  as  to  make  it  only  a  question  of 
months  when  it  would  be  compelled  to  close  its  doors? 

They  cannot  have  been  fully  informed,  we  feel  sure, 
for  they  are  all  honourable  men,  who  have  stuck  to  their 
shares — the  director's  qualification  is  80  shares — and 
to  their  post  as  English  gentlemen  are  expected  to  do, 
but  their  partial  ignorance  has  been  none  the  less  un- 
fortunate for  many  people,  and  not  least  for  those  who, 
believing  all  the  directors  had  said,  bought  the  partly- 
paid  shares  at  ;^io  premium  and  upwards  as  a  pro- 
mising speculative  investment.  These  shares  under 
the  arrangement  made  in  1887  carry  a  liability  rf 
£12  los.  each,  and  the  best  which  can  be  hoped  for 
now  is  that  the  holders  may  be  spared  the  misery,  and 
further  loss  involved  in  having  to  find  this  money.  There 
should  be  room  for  hope  of  that  limited  kind,  for  Egypt 
is  not  bereft  of  resources  ;  on  the  contrary,  its  people 


should  be  growing  richer  in  spite  of  their  very  heavy 
burdens,  and  if  the  assets  of  the  bank  are  not  exten- 
sively represented  by  past  losses,  realised  but  never 
written  off,  the  liquidation,  though  necessarily  slow, 
may  turn  out  less  disastrous  than  at  present  seems 
probable.  The  hint  has  been  dropped  that  the  bank 
may  in  some  way  be  resusitated,  so  that  part  of  its 
business  and  connections  may  be  saved  for  the  share- 
holders. The  suggestion  has  also  been  made  that  its 
assets  may  be  acquired  by  one  or  more  of  its  rivals ; 
but  surely  all  these  expedients  were  tried  before  the 
resolution  was  come  to  to  close  the  doors.  The  final 
act  which  sealed  the  fate  of  the  bank  must  have  been 
seen  by  the  board  and  by  its  bankers  looming  nearer  and 
nearer  perhaps  ever  since  last  year's  accounts  were  sub- 
mitted to  it ;  and  we  may  be  sure  that  if  the  assets  had 
been  saleable  they  would  have  been  disposed  of  long 
ere  now.  We  should  have  had  one  more  bank  amal- 
gamation, many  comforting  statements,  and  a  serene 
credit  sky  in  Lombard  Street,  whereas  now  there  is  a 
certain,  but  not  much,  uneasiness.  Here  is  the  balance- 
sheet  for  1 910  : 


Liabilities. 

£ 

Capital  paid  up 625,000 

Reserve   460,000 

Bills  payable 1.753.319 

Current,    deposit    and    other 

accounts,  inctudinR  rebate, 

provision  for  doubtful  debts 

and  other  contingencies. . . .  1,220,604  i 
Profit  and  loss,  ;f  132,385  ;  less  ! 

written  off  bank  premises,  i 

/160;  interim  dividend  paid 

July     29,     1910,    £25, Geo — 

£25.160 107,225 

Contingent   liability  on    bills  \ 

discounted  on  December  31, 

1910,  £227,053. 


Assets. 

£ 
Cash,  including  in  transit. ...     252,841 

At  call 120.000 

Bills  receivable 578,528 

British  and  Colonial  Govern- 
ment, municipal  and 
Egyptian       and       Turkish 

Government  securities 644,923 

Other  securities    3.245 

Bank  premises 61,160 

Written  off  to  debit  of  proht 

and  loss,  December  31, 1910  160 

Current  and  other  accounts..  2,505,611 


4,166.148  4.166,143 

On  Wednesday  a  pri\  ate  meeting  of  the  failed  bank's 
acceptance  holders  was  held  at  Messrs.  (ilyn's  bank. 
What  was  said  and  done  was  kept  secret,  but  news 
was  "officiously  "  given  to  the  Press  to  the  effect  that 
"  an  independent  valuation  "  of  the  Egyptian  assets 
on  very  conservative  lines  arrived  at  a  total  of 
;£^i,ooo,ooo.  This  with  the  other  available  assets  will 
enable  the  claims  of  creditors  to  be  met  in  full,  it  was 
added,  but  obviously  the  Egyptian  assets  promise  to 
be  slow  of  realisation,  and  a  syndicate  is  accordinglv 
in  course  of  formation  to  take  charge  of  them.  It  will 
comprise  the  National  Bank  of  Egypt,  the  London 
County  and  Westminster  Bank,  the  Deutsche  Bank, 
the  Dresdner  Bank,  the  .Swiss  Bankverein,  and  the 
Austrian  Laenderbank,  and  it  has  undertaken,  it  would 
appear,  to  pay  60  per  cent,  of  the  Bank  of  Egypt's  out- 
standing acceptances  "  in  the  immediate  future,"  the 
other  40  per  cent,  to  be  provided  for  later.  This  in- 
formation is  satisfactory  to  creditors  as  far  as  it  goes. 
The  shareholders  are  evidently  out  of  it  in  any  case, 
except  that  they  may  have  to  pay  up.  Yesterday  the 
Court  appointed  .Sir  Wm.  Plender,  of  Deloittc,  Plender, 
Griffiths  and  Co.,  special  manager  of  the  business. 
Eoreign  advices  give  the  lock-up  in  Egypt  at  more  than 
;£.'i,900,oc)0. 


Harrison  Ainslie  and  Co.,    Ltd. 

No  proper  comparison  between  past  and  present  is 
possible  with  the  reports  and  accounts  of  this  company. 
We  have  three  of  them  before  us.  The  first  covers  the 
year  ended  February  29,  1908;  the  second  the  period 
from  March  i,  1908,  to  November  30,  igog,  and  the 
latest,  the  long  overdue  one  just  issued,  is  for  the 
thirteen  months  ended  on  December  31  last.  Why 
dates  should  be  shifted  about  in  this  way  we  do  not 
know,  but  thus  far  results  have  been  uniformly  so  con- 
trary to  anticipations  that  we  can  well  understand,  and 
to  some  extent  sympathise,  with  the  reluctance  of 
directors  to  come  before  the  shareholders.  There  used 
to  be  six  of  them,  but  Baron  Thyssen  has  retired,  and  the 
former  chairman.  Sir  Owen  Slacke,  is  dead,  so  now  there 
are  but  four,  and  it  is  their  disagreeable  business 
to  speak  of  losses  as  usual.  So  gloomy  is  their  mood 
that  they  do  not  this  time  boast  of  having  maintained 
plant  and  works  in  such  a  state  of  efficiency  that  no 
depreciation  allowance  is  necessary.  But  the  fact  is 
there  is  now  nothing  but  depreciation.     All  the  capital 
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spent  upon  exploration  work  has  thus  far  been  capital 
wasted,  and  not  money  "  profitably  employed  in  proving 
the  existence  of  ore  bodies  in  the  large  area  of 
mineralised  ground  controlled  by  the  company."  A  year 
and  nine  months  ago,  there  or  thereabouts,  the  board 
was  eager  to  procure  more  capital  so  as  "  to  firmly 
establish  the  financial  position  of  the  company,  to  pay 
off  or  capitalise  the  present  loan,  and  provide  the  work- 
ing capital  necessary  to  enable  the  further  opening  up 
and  development  of  the  company's  valuable  property  to 
be  proceeded  with."  Accordingly  it  asked  for  power  to 
issue  ^200,000  6  per  cent,  participating  preference 
shares,  and  promised  that  if  this  money  could  be  handled 
it  would  "undoubtedly  obviate  the  long  period  that 
must  otherwise  ensue  between  the  present  stage  and  the 
distribution  of  profits." 

The  directors  got  the  power  but  not  the  money. 
Instead  of  making  the  company's  fortune  by  means  of 
costly  preferential  capital  they  had  to  go  on  borrowing 
from  whoever  would  lend,  so  that  the  company  now 
owes  its  bankers,  presumably,  £"121,472,  or  ^31,315 
more  than  it  did  on  November  30,  1909,  and  the  poor 
board  is  reduced  to  talking  about  reorganisation.  A 
plan  is  in  preparation.  It  is  still  advised,  and  by  no  less 
an  authority  than  Mr.  F.  W.  Linck  we  should  judge, 
who  has  examined  the  mines  and  accepted  the  post  of 
consulting  engineer  to  the  company,  that  "  without 
finding  further  capital  the  continuance  of  work  cannot 
be  profitable  to  the  company."  It  could  have  reached 
that  conclusion,  and  without  advice.  With  the  "  neces- 
sary capital  "  though,  the  board  still  thinks  that  it  will 
"  almost  immediately  be  in  a  position  to  earn  substantial 
profits."  It  was  of  that  opinion  five  years,  three 
years,  two  years  ago,  and  holds  to  it  still  with  that  real 
liritish  pluck  for  which  boards  are  famous.  And 
profits  or  no  profits  it  is  as  plain  as  print 
without  more  capital  the  business  must  stop.  In  the 
three  periods  for  which  we  have  the  accounts  the  work- 
ing has  resulted  in  a  loss  of  ;^55,840.  If  capital  and 
development  expenditure  written  off,  £']-j,'2,^2,  as  well  as 
^15,501  cost  of  pumping  operations, and  ;^2,i48  for  pre- 
liminary expenses  are  added,  the  entire  deficiency  is 
brought  up  to  ;^i58,032.  It  is  tliis  money  the  share- 
holders will  be  asked  to  find  together  with  the  further 
capital  required  to  bring  the  long  endeavour  of  the 
board  to  a  profitable  issue,  and  as  the  share  capital  pro- 
vided by  the  public  has  only  been  ^118,000 — the- other 
82,000  £1  shares  going  to  make  up  the  total,  ;^20o,ooo 
having  been  handed  to  the  vendors  as  part  of  the  pur- 
chase price — the  assessment  will  have  to  be  severe 
unless  the  vendors  put  up  only  half  the  money.  Including 
the  ^55,000  of  debenture  capital  outstanding  and  the 
^4,966  due  to  the  directors  for  uncollected  fees,  together 
with  the  sums  due  to  other  creditors,  the  entire  amount 
owing  by  the  company  exceeded  £"200,000  on  December 
31  last.  Sundry  debtors  owed  it  £^13,613,  stocks  on  hand 
were  valued  by  the  management  at  £"13,210,  and  the 
cash  totalled  £"610,  or  in  all  £"27,433  of  available  assets. 
The  urgency  of  the  necessity  for  more  capital  seems  to 
be  amply  demonstrated  by  this  recital. 


For  the  present,  then,  it  may  be  as  well  to  stick  to 
Home  securities,  and  we  again  hazard  the  suggestion 
that  Home  Railway  stocks  are  the  thintjs  to  buy  or  to 
average  in  ii  you  have  already  bought.  We  are  to  have  a 
great  coal  strike  it  is  said,  and  a  market  just  beginning 
to  pick  up  heart  was  intimidated  by  the  yarn.  Well,  if 
the  strike  comes  it  will  not  last  long,  and  the  bigger  it 
is  the  shorter  will  it  be,  so  the  lime  of  fear  is  the  time  to 
buy. 


The    Week's     Hints. 

Our  attention  has  been  drawn  this  week  to  the  new  4 
per  cent,  debenture  stock  issued  by  the  Atlas  Assurance 
Company  in  payment  for  the  business  taken  over  from 
the  Essex  and  Suffolk  Company.  It  can  be  bought  at 
little  over  par,  with  about  £"i  of  accrued  interest  in  it,  and 
is  a  clear  4  per  cent,  investment,  because  income-tax  is 
paid  by  the  company,  not  by  the  holder  of  the  stock. 

Perplexity  continues  to  haunt  tiie  markets  for  all  kinds 
of  speculative  and  most  classes  of  investment  stocks,  and 
we  hardly  know  what  to  advise  at  the  moment.  Should 
a  kind  ot  war  really  occur  between  Italy  and  Turkey  the 
chief  thing  bourses  may  have  to  fear  is  Turkey's  confessed 
insolvency.  The  empire  is  insolvent  one  knows  in  a  general 
way,  has  been  so  for  many  a  year,  but  finance  has 
patched  and  shaved  and  draped  the  rotten  structure 
with  such  skill  that  the  world  is  more  than  half 
ignorant  of  the  fact,  and  were  Turkey  so  patently 
bankrupt  as  to  make  it  impossible  to  raise  more  loans  for 
it,  the  consequences  might  be  disagreeable  e\erywhere. 


American  Business  Notes. 

Perplexity  over  the  happenings  in  New  York  is  not 
lessened  by  the  latest  display  made  by  its  credit  shops. 
Whether  measured  by  the  averages  or  by  the  week-end 
comparison,  the  reduction  in  loans  and  advances  looks 
trivial — less  than  ;^2oo,ooo  in  the  one  case  and  less 
than  jQ\6e„ooo  in  the  other — and  yet  the  Stock  Ex- 
change liquidation  has  been  enormous  and  the  reduc- 
tions in  prices  devastating.  Where  have  the 
losses  fallen?  On  Germany  and  Holland?  On 
Chicago  and  the  great  West?  Partly,  perhaps, 
on  every  centre  where  play  has  been  heavy,  but  New 
York  banks  and  trusts,  even  so,  would  seem  to  have 
had  a  marvellous  escape.  A  counter  like  Steel 
common  cannot  crumble  in  six  weeks'  time  from  75  or 
so  to  less  than  60,  or  a  mass  like  Union  Pacific  com- 
mon, to  take  the  two  most  notorious  examples,  from 
the  neighbourhood  of  200  to  less  than  160,  dragging 
the  whole  market  with  them,  without  disastrously  in- 
volving credits  in  more  directions  than  one,  and  New 
York  itself  must  have  suffered  severely.  In  the  course 
of  the  past  three  months  some  ;£J'200, 000,000  at  least 
has  been  sheared  off  the  market  prices  of  securities 
quoted  on  the  Stock  Exchange  there,  to  that  extent 
cutting  down  the  power  of  the  credit-lending  shops  to 
make  advances  in  support  of  prices,  and  the  aggregate 
of  the  loans  and  discounts  of  all  the  banks  and  trusts 
of  New  York  together  is  now  only  about  ;^"7 ,000,000 
less  than  it  was  at  the  end  of  June.  At  that  date  the 
credits  given  exceeded  the  total  of  the  nett  deposits  by 
about  ;^'2 1 ,000,000,  and  they  still  exceed  it  by 
;^i 2,000,000,  according  to  last  week's  exhibits,  while 
twelve  months  ago  the  deposits  exceeded  the  loans  and 
discounts  by  over  ;^8,5oo,ooo.  What  inference  can 
be  drawn  from  these  facts  except  the  one  that  the  New 
York  money  market  has  been,  and  continues  to  be,  in 
a  condition  of  over-tension,  out  of  which  bad  failures 
mav  be  expected  to  emerge.  Bad  times,  in  other  words, 
appear  to  be  immediately  ahead  for  the  New  York  as 
for  European  money  markets,  and  clever  as  they  may 
be  at  negotiating  dangerous  corners,  even  the  super- 
smart  financiers  of  Wall  Street  have  not  yet  succeeded 
in  completely  Bottomleyising  their  financial  relations 
with  Europe.  The  crops  of  the  Republic  will  have  to 
be  hurried  to  market  and  the  proceeds  of  their  sale 
utilised  to  pay  debts  which  the  state  of  European  credit 
centres  will  not  admit  of  renewal.  .After  what  has  just 
happened,  the  moods  of  European  investors  towards 
Yankee  engraved  papers  will  be  more  distrustful  than 
ever,  and  all  the  costly  blandishments  exercised  upon 
thriftv  Frenchmen  at  the  instance  of  Wall  Street 
financiers  with  much  to  sell  represents  for  the  present 
little  but  pure  waste.  Keep  Wall  Street  tied  down  to 
its  ovk-n  native  resources  for  a  single  twelvemonth,  and 
the  world  will  learn  much  it  is  ignorant  of  to-day. 

Excitement  appears  to  have  been  less  in  .America 
than  here  over  the  results  of  the  Canadian  elections, 
and  here  it  has  been  chiefly  a  matter  of  newspaper 
foamings  and  fomentations.  The  failure  of  Taft's  reci- 
procity policy  to  capture  Canada  does  not  concern  us 
except  in  so  far  as  it  may  represent  the  beginning  of 
the  end  for  that  criminal  and  want-creating  system  of 
protection  on  both  sides  of  the  imaginarj-  dividing  line, 
but  to  the  imperially  patriotic  and  not-too-much-British- 
prefcrcnce  protectionists  of  Canada  it  might  mean  a 
long  period  of  struggle  and  impoverishment.  It  would 
mean  that  of  a  surety  were  the  rebuff  given  to  the  Taft 
plan  for  dishing  the  tariff-lowering  Democrats  to  force 
the  party,  the  whole  of  the  oppressed  classes  in  the 
Republic,  boldly  to  decide  to  .abolish  the  tariff  alto- 
gether.       Hok;    and    corner    conypacts    providing    for 
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special  abatements  of  the  tariff  may,  or  may  not,  be 
good,  it  depends  on  circumstances,  but  universal 
release  from  the  shackles  of  protection,  such  as  the 
sweeping  away  of  the  hideous  United  States  tariff 
would  be,  would  not  only  push  trade-restricting 
Canada  back  towards  primitive  barbarism,  but 
make  drone-ridden  British  industries  wake  up  to 
fight  for  existence  in  a  way  they  never  did 
before.  We  can  drone  along  now  and  devote 
our  days  to  golf  and  our  nights  to  "  The  Follies," 
just  because  rivals  like  the  United  States  have 
put  such  handicaps  on  themselves  as  to  render  them 
powerless  in  effective  and  prolonged  competition.  And 
every  year  the  great  Republic  goes  on  hugging  pro- 
tection its  industrials  grow  less  able  to  compete, 
because  their  circumstances  force  them  to  be  ingenious 
and  enterprising  chiefly  in  ways  that  are  dishonest.  A 
Yankee  machine  or  tool  may  be  the  perfection  of 
ingenuity  in  design,  but  it  is  rarely  or  ever  good  in 
quality,  honest  through  and  through  in  manufacture. 
Cost  of  production  forbids  that.  But  free  trade  would 
soon  breed  a  better  spirit,  and  then  we  should  have 
to  bestir  ourselves.  Doubtless  we  should,  and  from 
the  abolition  of  the  United  States  tariff  there  can  be 
nothing  dangerous  to  us  in  the  long  run,  much  the 
reverse,  but  for  Canada  and  its  boodlers  a  free  trade 
neighbour  would  mean  misery  unrelieved. 

Germans  seem  to  be  highly  indignant  that  Press 
chatterers  here  and  elsewhere  should  have  asserted  that 
their  banks  had  gone  hat  in  hand  to  the  renowned 
J.  P.  Morgan  to  ask  him  for  financial  assistance,  which 
he  had  graciously  agreed  to  give  at  his  usual  high 
price.  The  story  was  the  most  amusing  episode  in  a 
week  of  depression,  and  should  have  made  German 
bourses  cheerful.  They  were  too  indignant  to  be  able 
to  laugh  at  the  time,  but  it  may  amuse  them  now  to 
read  the  following  extract  from  a  letter  received  by  us 
from  New  York.  It  is  a  most  frank  letter,  but  alive 
with  the  feeling  of  "the  Street"  at  the  time  it  was 
written,  and,  on  that  account,  worth  quoting.  Next 
week  the  great  J.  Pierp.  may  be  a  god  again  in  spite 
of  his  failures — among  which  is  not  mentioned  the 
"  shipping  combine  "  : — 

"  Morgan  as  a  bond  broker  to  peddle  bonds  is  in  a 
class  by  himself.  He  leads  them  all.  As  a  railroad 
manager,  and  as  a  reorganiser  he  is  a  colossal  failure. 
He  has  peddled  bonds  for  the  New  York  Central,  Erie, 
Southern  R.R.,  Hill  Roads,  and  for  that  most  shock- 
ing example  the  New  Haven  R.R.,  till  they  are  like 
the  celebrated  frog  of  Calaveras  County — loaded  with 
buckshot.  The  New  Haven  Road  has  the  worst  pos- 
sible outlook ;  it  has  bought  all  the  steamers  running 
to  New  England  Sound  ports,  all  competing  trolley-car 
roads  alongside  its  system,  loaded  itself  with  the  mis- 
managed Boston  and  Maine  system,  and  has  been 
completely  outgenerallcd  by  the  entry  of  the  Grand 
Trunk  into  Boston  and  Providence.  Morgan  has  been 
the  father  of  the  industrial  trust  : — Harvester,  Steel, 
Telephone.  He  has  hectored  and  bullied,  and  has  now 
a  thoroughgoing  revolt  to  face." 

Meanwhile,  Wall  Street  is  very  angry  with  Morgan 
and  his  army  of  credit-ibludgeon  men.  They  ought  to 
have  spoken  out  about  "  Steels  "  last  week,  when  the 
scare  was  at  its  worst,  not  now  when  the  bulls  have  all 
been  corralled  and  flayed.  Gary  was  asked  to  speak 
and  refu.sed,  but  when  no  bulls  were  left  to  sacrifice 
he  and  J.  P.  came  out  w^ith  a  proclamation  of  defiance 
against  Taft  and  his  minions  of  the  law.  Its  wording 
was  quickly  modified,  but  it  was  still  meant  to  be  read 
as  a  declaration  of  war,  and  for  an  hour  it  rallied  the 
market.  Then  rage  got  the  mastery,  and  the  bosses 
were  roundly  abused  ;  probably  the  bears  of  the  syndi- 
caites,  banks  and  in^the-swim  master  players  generally 
were  not  all  closed  a  week  ago,  and  it  is  unreasonable 
to  expect  Morgan  and  Gary  to  round  on  their  pals. 

The  Atlantic  and  Pacific  Transportation  Company, 
with  a  capital  of  $15,000,000,  has  just  been  formed  at 
Trenton,  New  Jersey,  with  the  object  of  obtaining 
the  mail  contract  between  New  York  and  Colon,  New 
Orleans  and  Colon  and  Seattle-Panama,  the  ships  of 
this  company   utilisang  the  canal    to    pass    from     the 


Pacific  to  the  Atlantic  and  vice-versd.  Fifteen  swift 
.steamers  are  to  be  built  for  the  postal  service  and  a 
fleet  of  cargo  boats,  as  well  as  steam  barges,  to  permk 
of  navigating  the  rivers  of  Central  America.  These 
■;  floats  "  will  be  provided  with  a  banking  service,  as 
Central  America  has  in  the  interior  little  or  no  banking 
facilities.  The  company  Ijelieves  that  from  the  begin- 
ning the  annual  transport  will  be  3,000,000  tons,  and 
will  rise  to  4,250,000  when  the  canal  is  opened.  The 
po.stal  subsidy  will  probably  be  $775,000  annually.  So 
far  there  are  no  other  competitors. 

"  MiLWAL'KEES." 

It  is  not  surprising  that  Chicago,  Milwaukee  and  St. 
Paul  common  shares  should  continue  weak  on  Wall 
Street.  They  got  their  7  per  cent,  for  the  year  closed 
June  30  last,  but  it  was  not  earned.  The  system  is 
now  represented  by  two  corporations — ^the  old  Mil- 
waukee and  the  Puget  Sound  new  company — and  the 
accounts  are  rendered  sejjarately  for  each.  On  the 
old  Milwaukee  road  earnings  were  maintained  last  year 
by  help  of  the  traffic  given  to  and  received  from  the 
Puget  Sound  Pacific  extension.  They  were,  in  fact, 
about  $130,000  up  at  $64,976,000,  whereas  its  two 
rivals  and  competitors — the  Northern  Pacific  and  the 
Great  Northern — earned,  the  one  nearly  $10,000,000 
and  the  other  more  than  $3,000,000  less.  From  these 
two  the  new  Puget  Sound  extension  of  the  Milwaukee 
Company  seems  to  have  abstracted  traffic,  and  yet  it 
did  not  earn  enough  last  year  alone  to  have  ena,bled 
the  parent  company  to  pay  its  own  7  per  cent,  dividend 
on  both  preferred  and  ordinary  stock.  Working  ex- 
penses on  the  old  system  increased  $2,263,000,  so  that 
in  .spite  of  the  small  increase  in  gross  receipts  the  neitt 
revenue  of  $17,922,276  shows  a  reduction  of 
$2,134,000.  Expenses  came  to  72.42  of  the  revenue, 
against  69.07  per  cent,  in  the  previous  year  and  64.66 
per  cent,  the  year  bfefore,  and  the  increase  is  all  laid 
to  the  door  of  labour.  But  $608,000  less  was  spent  last 
year  on  maintenance  of  way,  in  spite  of  higher  wages, 
and  the  increase  of  $1,114,000  in  cost  of  maintaining 
equipment  may  mean  much  besides  higher  wages.  The 
cost,  however,  of  working  the  traffic  and  of  advertising 
rose  no  less  than  $1,760,000,  and  the  bulk  of  that  in- 
crease may  be  attributable  to  the  pay  roll.  Taxes  were 
also  $134,000  higher  at  $2,663,000,  and  the  final  nett 
revenue  was  only  $15,455,244,  or  $2,279,000  below 
that  of  the  previous  year.  But  income  is  credited  with 
$4,731,000  received  as  interest  on  the  Puget  Sound 
bonds  held  by  the  pxarent  company — it  owns 
$129,959,000  out  of  the  $154,959,000  first  mortgage 
bonds  issued,  as  well  as  the  entire  $100,000,000  in 
ordinary  stock — 'together  with  $5,000,000,  representing 
two  years'  dividends,  aggregating  5  per  cent,  in  all, 
paid  on  Puget  Sound  stock.  The  board  in  this  way 
attained  to  an  available  balance  of  $27,335,000,  or 
$147,000  more  than  that  of  the  previous  year,  and  was 
able  to  meet  all  charges  and  to  give  the  preferred  and 
common  stock  each  their  7  per  cent.,  with  $127,000 
left  to  carry  forward.  Of  the  nett  income,  however, 
no  less  than  $2,700,000  represented  the  dividend  re- 
ceived on  the  company's  Puget  Sound  stock  for  the 
year  1909-10.  Therefore  revenue  was  really  more  than 
$2,500,000  short  of  the  amount  required  to  pay  the 
dividends  declared.  As  the  immediate  outlook  is  far 
from  joyous,  it  is  no  wonder  Milwaukee  stock  is  flat. 
It  may  be  doubted  whether  the  Puget  Sound  extension 
squarely  earned  the  nett  revenue  attributed  to  it,  for 
it  is  new  and  was  not  completely  of>ened  for  traffic 
the  whole  of  last  year.  At  the  end  of  June,  1910,  there 
were  1,831  miles  in  operation,  and  at  the  end  of  last 
June  2,530  miles.  The  average  length  of  trackage 
worked  last  year  was  1,917  miles,  or  483  miles  more 
than  the  average  of  the  preceding  year,  but  these 
figures  include  ij  miles  of  second  track  and  "  yard 
tracks,  sidings  and  spurs  "  of  a  length  of  463  miles  at 
the  end  of  June  last.  The  entire  property  is  capitalised 
at  $258,792,229,  or  ;^5i, 760,000,  equal  to  nearly 
;^20,50o  per  mile.  Its  earnings  last  year  were 
$14,516,367  and  the  working  expenses  $8,290,129,  or 
little  more  than  57  per  cent,  of  the  receipts,  as  com- 
pared w^ith  nearly  72^  per  cent.,  the  scale  of  the  owning 
company.     That  contrast  inspires  the  doubt  expressed 
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above,  and  so  many  thdngs  can  be  postponed  on  a  new 
line. 

The  Enf,'Iish  Consul-General  at  New  York  supplies 
interesting  information  about  the  number  and  extent 
of  bank  failures  in  the  United  States  between  1908  and 
1910  :  — 


1908. 
1909. 
1910. 


Totals. 


NumDer 

of 

Banks, 


132 
40 

216 


Liabiliiies. 

T 

18,705,000 

2,325,000 

6,347,000 


Assets. 

7- 

13,347,000 

1,841,000 

4.938,000 


20,120,000 


There  was  thus  an  apparent  deficiency  of  ;^7, 251,000 
in  the  three  years.  An  important  number  of  banks 
were  saved  only  because  of  powerful  financial  inter- 
vention. At  present  there  are  in  the  United  States 
7,200  national  banks,  controlled  by  one  official  bureau 
in  Washington,  and  an  even  larger  number  of  State 
banks  and  trusts  which  submit  more  or  less  to  regula- 
tions that  vary  excessively  between  one  State  and 
another. 

Continental    Memoranda. 

No  sooner  has  the  Morocco  squabble  been  huddled 
out  of  sight  than  a  new  political  rpw  starts  up  to  give 
stock  markets  the  shivers  once  again.  Italy  says  it 
must  have  a  free  hand  in  Tripoli,  and  that  it  is 
not  going  to  stand  the  insolences  and  presumptions  of 
those  incompetent  Salonika  Younk  Turks  for  another 
hour.  The  Young  Turks,  through  their  puppet  Gov- 
ernment in  Constantinople,  reply  : — "  Ours  is  an  em- 
pire one  and  indivisible,  and  we  will  resist  ,any  en- 
croachment on  Its  territory  with  our  last  borrowed 
pound  and  cartridge."  Then  the  fat  seems  to  be  in  the 
fire,  and  the  great  Kaiser  does  not  quite  know  what  to 
do.  If  he  sides  with  the  Turk  in  order  to  help  to  safe- 
guard Deutsche  Bank  and  other  German  interests  in 
European  and  Asiatic  Turkey,  he  will  make  Italy  an 
enemy,  throw  Italy  into  the  arms  of  France  and  Eng- 
land, and  arouse  new  dangers  without  being  able  to 
avert  the  present  one,  whatever  it  may  be.  For  the 
Italians  are  a  practical  folk,  and  mean  business  to  such 
purpose  that  they  have  suppressed  all  leakages  of 
news,  sent  their  fleet  to  Tripoli  waters,  and  made  their 
preparations  to  land  troops  in  Tripoli  before  the  Turks 
can  borrow  steamers  to  convey  a  few  Bashi-Iiazouks 
across.  Unless  some  other  Power  intervenes  to  assist 
the  Turks  with  a  fighting  fleet  and  transports  the  aft'air 
must  soon  be  over,  because  the  Turks  have  no  avail- 
able resources  of  their  own  to  send  an  army  by  into  the 
threatened  province.  There  is  nothing  in  the  incident 
for  us  to  disturb  ourselves  about,  and  we  do  not  sup- 
pose that  France  bothers  more  than  we  do.  Italy  will 
be  a  much  more  acceptable  neighbour  for  us  in  Tripoli 
than  the  Turk  with  his  tendency  to  outbreaks  of  blind 
fanaticism,  and  although  Tripoli  has  formed  a 
neglected  part  of  the  sacred  and  inviolate  soil  of  the 
Turkish  empire  in  an  intermittent  and  far  from  satis- 
factory fashion  for  about  3rx)  years,  and  since  1835 
has  been  under  the  immediate  authority  of  a  represen- 
tative of  the  Turkish  Sultan,  it  is  probably  ripe  enough 
for  civilisation.  Italy  has  already  done  all  the  civilising 
that  has  been  done,  and  has  spent  "  much  labour  "  and 
capital  in  trying  to  develop  its  resources.  Italy  can 
therefore  make  a  show  of  just  claims  in  laying  hold  of 
Tripoli  now,  quite  as  g.)od  a  show  as  Austria  in  Bosnia. 
We  may  be  sorry  that  her  statesmen  should  have  to  em- 
barrass themselves  by  taking  up  the  job  of  controlling 
and  licking  into  shape  a  mixed,  intractable  and  fanati- 
cal population,  but  it  is  their  affair,  and  as  we  can  do 
nothing  to  change  their  resolve  there  is  no  call  to  say 
anything. 

A  graver  preoccupation  than  the  possibility  of  Euro- 
pean complications  because  of  Italy's  resolute  action  in 
regard  to  Tripoli  has  been  how  to  provide  sufficient 
credit  for  the  end  of  the  month  settlements  in  Germany, 
France,  .\ustria,  and  Belgium.  Amsterdam  appears 
to  be  the  only  money  market  in  I'-urope  which  is  pretty 
comfortable,  and  even  that  place  got  a  jar  when  the 


Steel  Trust's  shares  took  to  aeroplaning  earthwards. 
"  Steels,"  in  fact,  have  been  a  greater  source  of  worry 
on  German  Bourses  than  Tripoli,  and  on  the  Continent 
a  good  deal  of  money  must  have  been  lost  in  them  and 
in  Union  and  Canadian  Pacific  shares  since  last  ultimo. 
But  there  has  happily  been  plenty  of  time  to  look 
around  and  find  help.  At  a  price  the  necessary  credit 
will  be  forthcoming,  in  Berlin  and  Paris  at  all  events. 
Berlin  is  said  to  have  arranged  already  for  help  from 
New  York  banks  at  6  per  cent.,  exchange  guaranteed, 
and  in  Paris  the  Government  has  come  to  the  help  ol 
the  Parquet,  it  and  the  Rothschilds.  One  story  is  that 
the  Rothschilds  alone  have  agreed  to  find  ;^i  2,000,000 
for  the  end  of  the  month  carry  over ;  another  that  they 
and  the  Credit  Lyonnais  between  them  are  to  put  up 
this  amount.  It  is  all  gossip,  and  would  not  be  worth 
quoting  but  that  it  indicates  a  real  scarcity  of  banking 
credit  and  a  gnawing  anxiety  to  see  the  end  of  Sep- 
tember accounts  well  liquidated.  It  is  rather  funny 
though  to  read  about  New  York  as  a  great  lender  to 
Berlin.  Is  it  lending  its  claimable  differences,  or 
what? 

The  moment  disquieting  facts  and  symptoms  are 
shoved  out  of  the  sight  of  men  the  march  of  new  loans 
and  capital  emissions  will  begin  once  more.  It  is  an- 
nounced this  week  that  Austria  is  going  to  borrow 
35,000,000  kronen  (;£j'i, 458,000),  the  proceeds  to  be 
used  for  public  works  and  "  military  improvements." 
Costa  Rica  also  vcants  ;^'i, 400,000.  The  loan  contract 
is  said  to  have  been  signed,  and  the  issue  will  be  made 
by  A.  Kahn  in  Paris,  Behrens  in  Hamburg  and  Speyers 
in  New  York.  It  is  to  be  a  5  per  cent,  loan  repayable 
over  40  years,  and  the  contractors  have  given  80  per 
cent,  nett  for  it.  The  special  security  is  the  drink 
revenue,  and  the  money  will  be  used  to  pay  off  existing 
debts.  Cuba  is  another  approaching  borrower,  it  being 
reported  that  Messrs.  Speyer  Bros,  of  New  York,  have 
contracted  to  issue  a  loan  of  $100,000,000  (or 
;^2o,ooo,ooo)  for  it  in  order  to  pay  off  the  existing  debt 
of  $97,000,000,  the  purpose  no  doubt  being  to  reduce 
the  charges  and  secure  a  little  fresh  money. 

Fifteen  million  marks  in  new  shares  of  the  German 
Palestina  Banl^  have  been  admitted  to  the  Berlin 
Bourse.  The  capital  is  now  20,000,000  marks,  or 
;^i, 000,000,  and  the  bank  has  existed  since  1899.  It 
has  branches  in  Hamburg,  Jerusalem,  Jaffa,  Haifia, 
Beyrout,  Dama.scus  and  Tripoli,  as  well  as  other 
agencies.  The  latest  addition  to  the  capital — the  pre- 
sent 15  million  marks  in  new  shares — was  taken  over 
by  the  Princes'  Syndicate,  which  now  has  control  of 
the  bank.  It  bought  the  shares  at  no  per  cent.,  and 
the  1,500,000  marks  resulting  as  premium  were  placed 
to  reserve.  The  capital  increase  was  necessary  owing 
to  the  great  development  of  transactions  in  the  head 
office  at  Berlin,  in  Hamburg  and  also  in  the  East. 

The  International  Commission  entrusted  with 
settling  the  claims  of  the  Powers  whose  subjects  have 
suffered  loss  during  the  late  civil  wars  in  V'enezuela 
has  announced  the  result  of  its  operations  : — Germany 
claimed  7,376,000  frs.,  received  2,091,000  f rs. ; 
United  States  claimed  81,410,000  frs.,  received 
2,269,000  frs.;  F"rance  claimed  17,891,000  frs.,  re- 
ceived 2,667,000  frs.  ;  Belgium  claimed  14,925,000  frs., 
received  10,898,000  frs.  ;  Italy  claimed  39,844,000  frs., 
received  2,975,000  frs.  The  total  of  the  claims  came 
to  186,558,000  frs.  (/:7,462,32o).  but  only  35,575.p«> 
frs.  (;^i,423,ooo)  is  to  be  paid.  Belgium's  claims 
were  regarded  as  the  most  just,  while  those  of  the 
United  States  were  ridiculous. 

The  operations  of  French  savings  banks  during  the 
second  decade  in  September  resulted  in  a  surplus  of 
withdrawals  of  ;^4i7,04o,  against  ;;^57,720  withdrawn 
in  the  corresponding  decade  of  1910.  Since  January  i 
the  withdrawals  have  exceeded  deposits  by  ;{r3, 164,520, 
against  a  deposit  surplus  in  1910  of  ;£"i, 028,280. 


Cheleken.— Fortnight  ended  Sept.  17,  190,600  poods  (3,074  tons). 

Standard  Oil  of  Canada —Two  weeks  to  Sept.  23.  1,010  barrels. 

European  Petroleum. — Production  for  week  Sept.  24,  104,200 
poods. 

Russian  Petroleum. — Production  of  crude  oil  for  week  Sept. 
23,  89.000  poods. 
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Insurance    News. 

With  regard  to  the  Uruguayan  Insurance  Monopoly 
scheme,  a  cable  message  from  Montevideo  states  that 
the  British  Minister  has  repeated  officially  the  intima- 
tion which  he  previously  made  confidentially  that  the 
British  Government  will  nupport  diplomatically  the 
claims  of  the  insurance  companies  should  the  proposal 
to  create  a  National  Insurance  Bank  with  a  monopoly 
of  insurance  business  of  all  kinds  be  approved.  The 
discussion  of  the  Bill  by  the  Chamber  of  Deputies 
continues.  Arising  out  of  the  proposed  State  monopoly 
of  insurance,  several  of  the  more  important  insurance 
companies  are  stated  to  be  endeavouring  to  obtain  the 
consent  of  all  the  companies  to  renew  their  policies  for 
a  period  of  ten  years.  If  this  were  done  the  new  State 
bank  would  find  itself  in  a  curious  position  when  it 
started  operations,  but  there  appears  to  be  very  little 
prospect  of  a  concerted  line  of  action,  as  at  present 
there  is  a  greats  diversity  of  opinion  among  the  insur- 
ance companies. 

Several  new  tables  have  been  issued  by  the  Clerical, 
Medical  and  General  Life  .\ssurance  Society.     One  of 
the    needs   of   the  present   day  is  a   form  of   contract 
which,    while    retaining    all    the     advantages    of   the 
ordinary   whole-life  policy    for   the   purpose   of  family 
provision,  makes  the  smallest  possible  immediate  de- 
mand upon  the  resources  of  the  assured,  and  yet  pre- 
serves for  him  the  option  of  sharing  at  a  later  date  in 
full  bonus  advantages.  Under  this  society's  new  Option 
Policy   a  whole  life   assurance  for  a   fixed   amount   is 
granted  at  a  very  low  rate  of  premium  during  the  first 
five  years,  the  premium   payable  thereafter  being   the 
tabular  rate  applicable  to  the  age  to  which  the  assured 
has  then  attained.      He  has  then  the  option,  which  can 
be  exercised  at  once  or  at  any  time  afterwards,  with- 
out  further  medical  examination,   of   paying  an   addi- 
tional premium,  the  amount  of  which  is  fixed  at  the 
outset  and  stated  in  the  policy,  entitling  him  to  share 
thenceforward  in  the  profits  of  the  society  exactly  in  the 
same  way  as  a  new  entrant  at  that  date.    For  example, 
a  healthy  person,  aged  30,  can  secure  ;^i,ooo  at  dcit 
by  the  annual  payment  of  ;£'i2  i8s.  4d.  during  the  first 
five  years,  and  of  ;^22  los.   lod.  thereafter.     Then,  or 
at  any  time  afterwards,  by  adding  ;^5  12s.  6d.  to  th 
above   payment,    and    thus   making    the    total    annual 
premium    £.28    3s.    4d.,    he  can    share    in    the    future 
bonuses  of  the  society. 

More  interest  than   usual  is  attached  to  the  return 
giving  a  full  statement  of  the  new  life  assurance  busi- 
ness transacted  in  Australia  during  1910,  in  view  of  the 
announcement  by  the  Commonwealth  Government  that 
^■•=t  will  shortly  place  a  Bill  before  the  Federal   Parlia- 
^°   J     "^ito  establish  a  Government  department  to  carry 
roads  alon^..       j^^    ^^^  j^^   branches.      In  relation    to  fire 
managed    Bosto..,v,   j^.  p^ieflv  conducted  in  Australia  bv 
completely   outgenei     ^^.^.^^31  imoortant   changes   in   the 


of  the  concerns  connected  with  such  operations  re- 
ported small  credit  balances  for  1910,  the  general  ex- 
perience of  the  collective  companies  and  societies  has 
been  unfavourable,  the  whole  of  the  premium  income 
and  more  having  been  swallowed  up  by  losses,  ex- 
penses, and  commission. 

From  the  report  of  the  Chief  Registrar  of  Friendly 
Societies,  giving  the  particulars  of  valuation  returns  for 
the  year  ended  December  31  last,  which  has  just  been 
issued,  it  appears  that  the  registered  societies  which 
show  a  surplus  have  a  membership  of  196,374,  with  a 
surplus  of  ^::!30,ooo  and  funds  of  i?i,3io,9^J5-  '1  here 
are  over  half  a  million  members  of  societies  showing  a 
deficiencv  of  i:i, 513,815,  whose  total  funds  are  just 
over  five'  millions.  For  the  whole  of  the  United  King- 
dom the  total  membership  amounts  to  5,904,093,  with 
funds  of  ;^i4,o68,50o,  the  estimated  present  value  of 
contributions  being  ;£^3i, 472, 313. 

A  report  drawn  up  by  the  Argentine  Finance  Minister 
shows  that  the  insurance  tax  produced  last  year  double 
the  amount  collected  five  years  ago.  .Although  the  pre- 
mium income  of  the  national  companies  was  practically 
double  that  of  the  foreign  companies  doing  business  in 
Argentina,  the  latter  paid  about  75  per  cent,  of  the 
amount  of  the  tax  collected.  While  fire  insurance  busi- 
ness has  increased  in  volume  at  a  rapid  rate  of  late,  it  is 
not  surprising  to  find  that  the  whole  of  the  increase  has 
gone  to  the  native  offices,  the  foreign  companies'  busi- 
ness actuallv  showing  a  decrease.  With  respect  to  this 
decrease  the  report  states  that  the  attention  of  the 
Minister  should  be  drawn  to  the  same,  as  it  may  arise 
from  circumstances  which  call  for  a  reform  of  the  law. 
Foreign  insurance  companies,  transacting  fire  busi- 
ness in' Hawaii  had  a  very  favourable  experience  in 
1910,  as,  according  to  the  preliminary  report  of  the 
Commissioner  of  Hawaii,  the  fire  losses  during  the  year 
came  to  verv  little  over  12  per  cent,  of  the  premium  in- 
come. The  foreign  companies  are  foremost  in  regard 
to  volume  of  business. 
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d,  and  it  is  certain  under  the  new 


the  father  of  the  indu..j  ^^  subjected  to  stricter  super- 
Telephone.  He  has  hec  ^^^p^^i^^  transacting  life  assur- 
a  thoroughgoing  revolt  Commonwealth  mostly  on  the 
Meanwhile,  Wall  Stre-.jrid  marine  insurance  are  the 
and  his  army  of  credit-^b^gg  ^^gt  likely  to  be  affected  by 
have  spoken  out  about  "  ^^  stricter  siupervision  of  in- 
scare  was  at  ,its  worst,  noiggg  ^^.jn  ^q  doubt  be  adopted, 
been  corralled  and  flayed,  ^j  Chelsea  and  Battersca  have 
and  refu.sed,  but  when  no  borough  authorities  to  join 
he  and  J.  P.  came  put  withj^^^  ^■^^  provisions  of  Clause 
against_  faft  and  his  minioi.^n^e  yHW.  The  Battersca 
was  quickly  modified,  but  it^^^^    ^^^^-^^   ^,^.^^^    ^^^^g    ^^ 


as  a  declaration  of  war,  anc 


e  to  lew  an  execution  or  to 


market.     Then  rage  got  the  .^^^  ^    ^^^^^  i^^^^^^ 

were  roundly  abused  ,•  probab,  ^^^^borities  object  to  the 
caites,  banks  and  m-ithe-swim  n.  ■' 

were  not  all  closed  a  week  ago,  a? 
to  expect  Morgan  and  Gary  to  rouri. 

The  Atlantic  and   Pacific  Transport 
with  a  capital  of  $15,000,000,  has  just  ■ .     f,  ,    . 

Trenton,  New  Jer^y,  with  the  object'"  Germany,  but 
the  mail  contract  between  New  York  an.  companies  con- 
Orleans  and  Colon  and  Seattle-Panama,'"  ^'^""y  encour- 
this  company   utilising  the  canal    to    pa'  f^^t  that  a  lew 


'ould  greatly  reduce  the 
^il   received    from   its 

vith  hail  insurance 


Rubber  and  Oil  Notes.  | 

Considerable  dissatisfaction  is  expressed  at  the  drastic  j 
nature  of  the  proposed  reduction  in  the  capital  of  the  j 
Rubber  Share  Trust  and  Finance  Co.  Briefly,  it  I 
is  suggested  that  the  capital  should  be  written  down  i 
from  /■  700,000  in  £1  shares  to  ;^48i,362,  divided  into  , 
350,179  shares  of  2" i  each  and  349,821  shares  of  7s.  6d.  : 
each,  by  cancelling  12s.  6d.  per  share  of  the  issued  ; 
capital.  In  order  to  preserve  the  existing  position  of  j 
shareholders  towards  the  holders  of  options  over  the  un-  ; 
issued  capital,  it  is  provided  that  the  shares  when  written  ] 
down  will  rank  for  dividends  and  on  a  distribution  of  ; 
surplus  assets  in  the  event  of  liquidation  as  though  they  | 
still  remained  £1  shares,  and  their  voting  pf)wer  ^yill  , 
remain  the  .same.  The  market,  however,  takes  the  view  1 
that  the  directors  have  taken  too  pessimistic  a  view  of  j 
the  future,  and  that  on  the  present  value  of  the  assets  , 
the  suggested  reduction  is  unnecessarily  large. 

Several  new  industries  have  been  brought  into  , 
existence  in  the  United  States  by  the  expansion  which  ; 
has  taken  place  in  the  output  of  petroleum,  and  one  of  ; 
the  most  important  would  seem  to  be  the  extraction  of 
benzine  from  natural  gas.  The  oil  from  deep  wells  is  ; 
generally  accompanied  by  this  gas,  which  in  some  cases  I 
amounts  to  several  million  feet  a  day  from  a  single  well.  ; 
and  according  to  the  Fimncial  Times  the  Union  Oil 
Co.'s  wells  in  the  Santa  Maria  Field  of  California  are  j 
wasting  19,000,000  cubic  feet  per  day.  It  is  estimated  j 
that  from  one  to  three  gallons  of  benzine  per  1,000  cubic  j 
feet  of  gas  can  be  produced,  and  that  the  residue  gas  is  - 
improved  for  domestic  purposes  by  the  extraction  as  the  1 
process  at  the  same  time  removes  the  dirt.  One  of  ; 
tne  largest  gas  plants  in  the  world  has  been  erected  in  ■ 
the  Buena  Vista  Hills,  California.  It  has  a  capacity  of  : 
4,000,000  cubic  feet  of  gas  in  the  24  hours,  and  can  turn  j 
out  over  t;,ooo  gallons  per  day.  Another  large  plant  in  \ 
Ohio  produces  4,500  gallons  per  day,  while  a  third  at  ; 
Tulsa,  Oklahoma,  has  a  daily  output  of  3,000  gallons, 
and  altogether   it  is   estimated   that  the   production    m; 
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the  United  States  now  amounts  to  between  40^00  and 
50,000  gallons  per  day. 

Another  new  industry  is  the  production  of  asphalt 
from  low-grade  oil,  which  utilises  a  good  deal  of 
petroleum  which  would  otherwise  be  waste.  It  is 
claimed  that  asphalt  made  by  tlie  new  process  is  prac- 
tically pure,  the  amount  of  foreign  matter  in  some  cases 
being  only  i  per  cent,  or  less.  A  plant  now  being  erected 
at  the  Standard  Oil  Co.'s  refinery  at  Port  Rich- 
mond, on  the  Pacific  Coast,  will  have  a  capacity  of 
10,000  barrels,  and  contracts  are  said  to  have  been  made 
for  the  entire  output  for  several  years  to  come. 

No  agreement  has  yet  been  arrived  at  with  regard  to 
the  fixing  of  contract  prices  for  the  coming  season  by 
the  Scottish  mineral  oil  companies,  but  negotiations  are 
still  proceeding.  The  Scottish  representatives  of  the 
Standard  Oil  and  Royal  Dutch-Shell  are  taking  part  in 
these,  and  it  is  therefore  believed  that  there  is  some 
chance  of  a  satisfactory  arrangement  to  put  an  end  to 
the  excessive  competition  being  made  at  an  early  date. 
In  the  meantime,  however,  the  Royal  Dutch-Shell  is 
pushing  on  with  its  scheme  for  distributing  by  road  tank 
wagons,  and  as  several  of  the  Scottish  undertakings  are 
following  its  example,  it  is  expected  that  five  companies 
will  shortly  have  adopted  the  new  method. 

In  the  prospectus  of  the  Rubana  Rubber  Estates  it 
was  stated  that  Mr.  Boyd,  who  had  examined  the  pro- 
perty, estimated  that  the  yield  for  the  first  year  would 
be  240,000  lbs.  and  the  nett  profit  /■48,ooo,  but  the 
directors  thought  the  latter  too  low,  and  put  the  profit 
at  /"eojooo.  The  results  for  the  12  months  ended 
April  30  show  that  Mr.  Boyd  had  made  the  more 
accurate  forecast  of  the  course  of  events,  as  although  the 
crop  harvested  was  5,384  lbs.  larger  than  the  estimate, 
the  nett  profit  was  only  about  3s.  lod.  per  lb.  An 
average  of  5s.  5.72d.  per  lb.  was  realised,  but  the  cost  of 
production  was  just  over  is.  7d.,  with  the  result  that  the 
profits  worked  out  at  ^44.742.  After  providing  for 
London  office  charges  and  writing  off  ;^ -2,430  for  pre- 
liminary expenses,  the  available  balance  was  ^40,962, 
out  of  which  a  dividend  of  17J  per  cent,  is  paid  and 
^"2,500  is  put  to  reserve,  leaving  £^727  to  be  carried 
forward.  The  crop  for  the  current  year  is  estimated  by 
the  manager  at  350,000  lbs.,  of  which  96,114  lbs.  were 
harvested  during  the  first  four  months. 

Two  reports  by  experts  who  had  examined  the  pro- 
perties were  read  at  the  first  annual  meeting  of  the 
Meritini  Rubber  Estates  last  week,  but  neither  of  them 
could  be  said  to  err  on  the  side  of  enthusiasm.  Mr. 
Alderson-Smith  was  of  opinion  that  the  price  paid  was 
far  too  high,  but  that  the  estate  could  be  properly  de- 
veloped, and  should  turn  out  a  good  investment.  On 
the  other  hand,  Mr.  Rayne  found  nothing  on  which  to 
base  calculations  as  to  what  the  estate  could  do,  but  he 
thought  that  the  company  had  planted  so  much  rubber 
that  it  must  carry  on  the  experiment,  although  so  far  it 
had  been  a  failure,  owing,  presumably  to  bad  planting. 
The  land  was  not  equal  to  the  best  rubber  land  on  the 
coast,  but  given  good  seed  and  a  fair  start  there  was  a 
fa.r  chance  of  success.  By  next  season  it  would  be  pos- 
sible to  judge  more  correctly  how  the  young  trees  were 
going  to  turn  out.  This  view  was  endorsed  by  the 
chairman,  who  stated  that  the  board  felt  it  would  be 
better  before  planting  anymore  trees  to  give  the  greatest 
attention  to  those  already  planted  for  12  months,  when 
the  question  of  further  planting  would  be  decided.  With 
regard  to  the  dispute  over  the  formation  of  the  company 
and  the  purchase  of  the  property,  one  claim  against  the 
vendors  was  being  actively  pressed  and  others  would  be 
made. 

iNeH  Kenneth  Ktiiber  Kstatks,  Ltd. — Estimates  of  the 
rubber  crap  for  the  year  ended  June  30  put  the  figure  at  210,000 
lbs.,  .-Mid  up  to  the  beginning  of  191 1  the  output  was  well  main- 
tained. It  fell  off  after  that,  however,  owing  to  the  severe 
drought  and  exceptionally  long  wintering  of  trees,  vi;ith  the 
result  that  the  crop  was  only  ly^.^SS  lbs.  or  44,678  lbs.  more 
than  in  the  previous  year.  As  the  average  price  dropped  by 
3s.  3%<i.  to  5s.  jd.  per  lb.,  tlie  nett  receipts  from  this  source 
were  ^10,951  smaller  at  £44. s^'':  but  ;£4,i4g  or  ;C3,743  more 
was  brought  forward,  and  with  increased  receipts  from  other 
sources  the  decrease  in  the  total  income  w.ns  reduced  to  ^6,834 
^'  /.49.S90.  Kstatr  expenses  were  £s,gi$  heavier,  and  after 
nifcling  London  office  charges  the  nett  balance  was  /i2,i65  less 


»'  Z3".o8>-  'ITie  dividend  is  therefore  cut  down  by  9s.  per 
share  or  from  100  per  cent,  to  55,  but  ;C8,ooo  is  again  put 
to  reserve  and  ;£5,58i  or  ,£1,332  more  Ls  carried  forward.  In 
conjunction  with  five  planting  undertakings  in  the  neighbour- 
hood, this  company  has  promoted  a  company  for  the  purpose 
of  erecting  a  central  factory  where  the  curing  of  the  rubber  from 
the  estates  will  be  carried  out.  To  provide  for  the  heavy 
development  expenses  already  incurred,  and  for  the  cash  con- 
tribution to  the  new  venture  more  money  is  wanted,  and  suto- 
scriptions  are  invited  for  ;£20,ooo  5  per  cent,  terminable  mort- 
gage debentures  out  of  an  is.sue  of  ;^25,ooo  redeemable  on 
December  31,  1918,  or  earlier  at  the  directors'  option  at  105. 

HuKiT  I.iNTA.NC  Klbbkk  ESTATES,  LTD.— An  increase  of 
45,225  lbs.  to  71,450  lbs.  was  obtained  during  the  year  ended 
June  30,  and  although  the  price  dropped  by  is.  iij^d.  to  58.  2j4d. 
the  receipts  from  this  source  were  £y,i2q  larger  at  ;£i6,758. 
Adding  ;^'i,238  brought  forward  and  sundry  small  items,  the 
total  income  was  ^^18,415  or  £T,(>y)  more,  of  which  ;fii,6o8 
"r  .£3'094  more  was  retained  as  nett  profit.  The  directors  there- 
fore raise  the  dividend  from  30  per  cent,  to  35,  and  increase 
the  sum  carried  out  by  £f>20  to  £iSs^-  During  .the  year  a 
call  was  made  on  the  third  issue  of  6,000  shares,  making  them 
15s.  paid,  and  at  the  date  of  the  balance-sheet  the  paid-up 
capital  was  ;£28,5oo.  Kxjpcnditure  on  the  estates  was  ,£3,865, 
making  a  total  of  ;C3''975>  ^n^l  cost  of  buildings,  &c.,  was  in- 
creased by  £2,i-j(>  to  .£4,155. 

Hakap  Rubber  Plantations,  Ltd. — The  output  for  the  year 
ended  June  30  exceeded  the  estimate  by  3,180  lbs.  at  21,830  lbs., 
and  on  this  an  average  of  5s.  i^d.  per  lb.  was  realised.  After 
charging  £$,?>^\  to  capital  for  cost  of  upkeep  of  immature  area 
the  nett  profits  were  ;£2,93i,  which  is  carried  forward.  In  view, 
however,  of  the  increasing  productive  powers  of  the  estates, 
the  directors  feci  justified  in  announcing  their  intention  of  pay- 
ing an  interim  dividend  in  December  next  of  5  per  cent,  on 
account  of  the  current  yiar.  A  permanent  factory  is  now  in 
course  of  erection,  and,  including  the  cost  of  this  building,  the 
expenditure  for  the  year  is  estimated  at  £11,000,  of  which  the 
portion  chargeable  to  capital  will  be  met  out  of  the  £7,000  to 
be  subscribed  by  the  vendors  in  respect  of  the  unissiied  shares 
under  option. 

Victoria  (Malaya)  Rubbe*  Co.,  Ltd.— This  company  was 
incorporated  in  February,  1910,  and  obtained  possession  of 
its  property  in  the  June  following,  but  it  does  not  seem  to  have 
made  much  headway  since.  Disputes  have  arisen  with  the 
vendors,  and  litigation  is  pending  with  regard  to  ;£i3.8oo  of 
the  purchase  price  which  has  not  yet  been  paid,  while  l^al 
proceedings  are  also  being  taken  to  recover  from  the  vendor 
syndicate  ;£2,494  for  calls  in  arrear.  Expenditure  on  the  estate, 
less  ;£27o  ifrom  sales  of  coconuts,  tapioca,  &c.,  amounted  to 
£;i3,9i2,  and  London  office  charges,  includiiig  £1^,^00  for  pre- 
liminary expenses  and  underwriting  commission,  took  ;£io,750, 
while  the  company  has  £8,490  in  cash,  with  liabilities  for 
;£i,i92.  The  estate  when  taken  over  proved  to  tie  in  a  very 
neglected  condition,  overgrown  with  lalang  and  in  imminent 
danger  of  total  destruction  by  fire.  Part  of  the  old  rubber  area 
was  so  destroyed,  and  of  the  285  acres  only  163  acres  remain, 
on  which  there  are  11,910  trees,  which  will  be  tappable  bc-tween 
January,  1912,  and  1915.  Of  the  coconut  area  thefo  are  270 
acres  with  13,200  trees,  of  which  1,651  are  in  bearing,  and  last 
year  produced  43,365  nuts.  Now  clearings  of  405  acres  have 
been  planted,  while  another  555  acres  are  ready,  and  would  have 
been  planted  but  for  the  abnormal  drought. 

The  Seletar  Rubber  Estates  is  another  oif  the  many  com- 
panies which  finds  that  it  did  not  make  proper  provision  for 
developments  at  the  outset.  Its  issued  capiul  is  £75,000,  of 
which  there  is  £4.750  outstanding  for  calls  unpaid,  while  the 
cost  of  the  property  is  ;£55.753  and  ;£7,266  has  been  spent  on 
capital  account  in  Singapore.  Receipts  from  rubl)er  for  the 
period  to  June  30  amounted  to  ;£477.  against  expenses  in  Singa- 
pore and  London  of  £2.20().  Preliminary  expenses  took  ;£2,50o, 
leaving  c.ish  and  investments  of  £1,73-;.  Money  is  now  wanted 
for  the  erection  of  a  rubber  factory  and  for  further  working 
capital,  and  arrangements  have  been  made  for  an  issue  of 
£15,000  first  mortgage  debentures,  bearing  interest  at  7  per  cent. 
wr  annum,  and  redeemable  within  five  years  at  no. 

The  M.MKor  C'entrai.  Compa.w  started  with  a  capital  of 
/25,ooo,  which  it  has  since  increased  to  ;£25o,ooo.  but  so  far 
has  only  issued  ^27,500  in  proference  and  ;C5.ooo  in  deferred 
.shares.  It  acquired  19  claims  for  ^£20,000  in  cash  and  98,000 
IS.  deferred  shares,  with  a  royalty  of  i  copeck  per  pood,  and 
has  sold  7  of  these  for  £12,300  in  cash,  10,000  ;£i  preference 
and  60,000  IS.  shares,  with  a  royalty  of  2  copecks,  so  that  there 
was  a  substantial  profit  on  this  deal.  Otherwise  the  company 
has  not  done  much  towards  developing  its  property.  Meetings 
were  called  of  the  principal  adjoining  claimholders  to  consider 
a  plan  of  co-operative  boring  and  pooling  the  results,  but  the 
scheme  did  not  meet  with  unanimous  approval,  and  the  direc- 
tors decided  to  wait  for  the  results  from  other  drilling  before  doing 
any  boring.  They  do  not  seem  over  hopeful  as  to  the  future  of  the 
Maikop  field,  and  have  obtained  an  interest  in  10  claims  on  the 
western  side  of  the  Taman  Peninsula,  in  addition  to  w-hich  they 
have  secured  an  option  to  purchase  a  property  which  seems 
to  provide  an  immediate  chance  for  the  company.  This  is  on 
the  apparent  western  extension  of  the  C.rosny  oilfield,  and  is 
said  to  have  produced  oil  until  the  former  owners  were  com- 
pelled to  stop  work,  owing  to  want  of  funds. 

Baku  Russian  Petroleum. — Gross  protluction  of  crude  oil  for 
week  September  2J,  M6.180  poods. 
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DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Bengal  and  North-Western— For  half-year  ended  June  30  of 
/34  per  cent.,  free  of  Indian  but  subject  to  English  tax.  This 
dividend  is  the  same  as  for  the  corresponding  period  of  iqio. 

Brazil. — ij  per  cent,  for  quarter  ending  Sept.  30  on  the  pre- 
ferred shares,  payable  Oct.  5 

Delhi  Umballa  K.alka.— Final  of  3 J  per  cent.,  and  a  bonus  of  i 
per  cent.,  making  8  per  cent,  for  year  ended  June  30,  as  compared 
with  7  per  cent,  for  the  previous  year. 

Demerara,— For  half-year  ended  June  30  last  at  the  rate  of  3J 
per  cent,  per  annum  on  the  preferred  ordinary  stock,  and  at  the 
rate  of  2  per  cent,  per  annum  on  the  ordinary  stock. 

Mexican. T-For  past  half-year  at  the  rate  of  zg  per  cent,  per 
annum  on  the  ordinary  stock. 

Rohilkund  and  Kumaon. — For  half-year  ended  June  30  of  £i 
per  cent,  and  a  bonus  of  los.  per  cent.,  both  free  of  Indian,  but 
subject  to  English  tax.  This  distribution  is  the  same  as  for  the 
corresponding  period  of  1910. 

MINES. 

De  Beers  Consolidated. — 20  per  cent.  (los.  per  share)  on  the 
deferred. 

Kleinfontein  Estates  and  Township. — Interim  of  is.  per  share. 

Mount  Morgan  (Queensland). — is.  per  share,  payable  Oct.  2. 

New  Jagersfontein  Mining  and  Exploration. — 6s.  per  share  for 
half-year  ending  Sept.  30,  equal  to  60  per  cent,  per  annum.  A 
similar  distribution  was  made  a  year  ago. 

MISCELLANEOUS. 

Atlas  Assurance. — Interim  on  account  of  1911  of  2s.  per  share 
(same  as  last  year),  tax  free,  payable  Oct.  28. 

Bandarapola  Ceylon.  — Interim  for  the  half-year  ended  June  30 
of  7j  per  cent,  (actual),  tax  free. 

Bukit  Lintang  Rubber  Estates. — Final  at  the  rate  of  25  per  cent, 
per  annum,  making  35  per  cent,  for  the  year. 

Bukit  Rajah  Rubber. —  First  interim  of  25  per  cent.,  less  tax  on 
account  of  year  ending  March  31,  1912,  payable  Oct.  17. 

Cadogan  Hotel. — 5  per  cent.,  free  of  tax,  for  past  year,  placing 
/i,ooo  to  reserve,  with  /ggj  forward. 

Calcott  Brothers. — 5  per  cent  ,  free  of  tax. 

Calgary  and  Edmonton  Land. — Second  interim  for  igii  of  is. 
per  share,  less  tax,  payable  Oct.  12. 

China  Mutual  Steam  Navigation. — Interim  of  3  per  cent. 

Coventry  Canal. — 3  per  cent,  for  past  half-year. 

Direct  Spanish  Telegraph. — Interim  at  the  rate  of  4  per  cent. 
per  annum,  free  of  tax,  on  the  ordinary  shares  for  half-year  ended 
June  30. 

Dominion  Steel. — At  the  rate  of  i  per  cent,  upon  the  capital 
stock,  payable  Oct.  2. 

Eastern  Extension,  Australasia,  and  China  Telegraph. — Interim 
for  quarter  ended  June  30  of  2S.  6d.  per  share,  tax  free. 

Eastern  Telegraph. — Second  quarterly  interim  of  ij  per  cent, 
on  the  ordinary  stock,  tax  free,  in  respect  of  profits  for  year  ending 
Dec.  31. 

Federated  (Selangor)  Rubber. — First  interim  of  30  per  cent., 
less  tax,  on  account  of  year  ending  March  31,  1912,  payable 
Oct.  5. 

Golconda  Malay  Rubber. — Interim  of  20  per  cent.,  payable 
Oct.  12. 

Highland  Tea  of  Ceylon. — Interim  for  half-year  ended  June  30 
of  4  per  cent,  (actual),  tax  free. 

Kelani  Valley  Tea. — Interim  for  half-year  ended  June  30  of  7J 
per  cent,  (actual),  tax  free. 

Law  Reversionary  Interest. — Interim  for  1911  at  the  rate  of 
£2  los.  per  cent.,  less  tax,  payable  2nd  prox. 

Lisbon  Electric  Tramways. — Interim  of  3  per  cent.,  free  of  tax, 
on  account  of  earnings  of  current  year,  payable  Nov.  i. 

London  and  Brazilian  Bank.— Interim  of  12s.  per  share,  tax 
free,  for  half-year  ended  July  31,  being  at  the  rate  of  12  per  cent, 
per  annum,  payable  Oct.  13. 

Lunuva  (Ceylon)  Tea  and  Rubber  Estates. — Interim  of  5  per 
cent.,  less  tax,  in  respect  of  financial  year  ended  Dec.  31. 

Maynards. — At  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares.^placing  ;f3,ooo  to  reserve  and  ;f 3,955  forward. 

Melbourne  Tramway  and  Omnibus. — 4jd.  per  share  for  the 
quarter  ended  30th  inst.  (15  per  cent,  per  annum),  payable  Oct.  2. 

Mexican  Light  and  Power. — i  per  cent,  on  the  ordinary  shares, 
payable  Oct.  16,  191 1. 

Mexico  Tramways. — ij  per  cent,  for  quarter  ending  Sept.  30  on 
the  issued  capital  stock,  payable  Nov.  i. 

New  England  Breweries.— Interim  on  the  ordinary  shares  at  the 
rate  of  3  per  cent,  per  annum,  less  tax. 

New  Zealand  and  Australian  Land. — Out  of  the  profits  for  year 
to  March  31  last  of  4  per  cent.,  with  a  bonus  of  7  per  cent.,  tax 
free,  on  the  ordinary  stock. 

Peacock  and  Nilambe  (Ceylon)  Tea  and  Rubber.— Interim  of  2 
per  cent,  on  the  paid-up  capital,  free  of  tax,  payable  Oct.  19. 

Phoenix  Assurance. — Interim  of  15s.  per  share,  less  tax,  being  at 
the  rate  of  15  per  cent,  on  the  paid-up  capital  in  respect  of  year 
1911,  payable  Nov.  i. 

Poonagalla  Valley  Ceylon.  —  Interim  for  half-year  ended 
June  30  of  5  per  cent.,  tax  free. 

Renter's  Telegram. — Interim  of  4s.  per  share,  being  at  the  rate 
of  5  per  cent,  per  annum,  tax  free,  for  half-year  ended  June  30. 

Rosario  Drainage  —At  the  rate  of  3  per  cent,  for  year  ended 
June  30,  payable   i6th   prox. 

Rosehaugh  Tea  and  Rubber  —Interim  of  10  per  cent. 


Salar  Del  Carmen  Nitrate.— Interim  of  2s.  per  share,  tax  free, 
on  account  of  profits  for  year  ending  Dec.  31,  payable  Oct.  10. 

Sapumalkande  Rubber. — Interim  of  5  per  cent.,  less  tax,  in- 
respect  of  financial  year  ended  Dec.  31,  payable  Oct.  10. 

Selaba  Rubber  Estates. — Interim  of  10  per  cent.  (2s.  per  fully- 
paid  share  and  is.  3d.  on  the  partly-paid  shares)  in  respect  of  year 
ending  Dec.  31,  payable  Oct.  16. 

Selinsing  Rubber.-  Interim  of  10  per  cent.,  making  25  per  cent. 
this  year. 

Smith  and  McLean. — 33.  per  share  for  year  ended  July  15, 
placing /i.ooo  to  ordinary  reserve  (und  and  providing  for  depre- 
ciatibn,  with  ;f 5, 814  forward. 

St.  George  Rubber  Estates. — Interim  for  half-year  ended  June  30' 
of  10  per  cent.,  tax  free. 

Sungei  Salak  Rubber. — Interim  for  half-year  ended  June  30  of  5. 
per  cent  ,  tax  free. 

Thomas  Smith's  Stamping  Works. — 3d.  per  share,  free  of  tax. 

Tremelbye  (Selangor)  Rubber. — Final  of  15  per  cent,  on  the  old 
shares,  making  25  per  cent,  for  the  year,  and  124  per  cent,  on  the 
new  3,448  shares,  payable,  less  tax,  Oct.  i8. 

United  States  and  South  American  Investment  Trust. — Interim 
of  5  percent,  per  annum  on  the  deferred  stock  for  half-year  ending: 
Oct.  4,  payable  5th  prox. 

United  States  Lumber  and  Cotton. — Half-yearly  on  the  common, 
stock  of  3  per  cent.,  being  at  the  rate  of  6  percent,  per  annum, 
payable  Nov.  i. 


MINING     RETURNS. 

Alaska  United. — Crushed  37.900  tons,  value  §49,836  ;  saved  809. 
tons  of  sulphurets,  value  $44,458  ;  profit,  $35,712. 

Broken  Hill  Proprietary.— Refinery  products  from  own  ores, 
142,847  ozs.  silver,  2,320  tons  soft  lead,  and  29  tons  antimoniat 
lead  ;  from  purchased  ores,  127,162  ozs.  silver  and  3,445  tons  soft 
lead.  Zinc  concentrates  :  7,200  tons  produced,  containing  90,648 
ozs.  silver,  499 tons  soft  lead,  and  3,279  tons  of  zinc. 

Chillagoe.— Treated  3,813  tons  ore,  producing  195  tons  blister 
copper,  containing  193  tons  copper,  8,533  ozs.  silver,  and  84  ozs. 
gold. 

Chinese  Engineering. — Output  of  coal  for  week  23rd,  22,500. 
tons;  sales,  18.500  tons;  consumption,  900  tons. 

Kyshtim  Corporation, — Output  blister  copper,  395  long  tons  ;  in 
addition,  on  hand,  copper  matte  ready  for  converting  containing 
52  long  tons  copper 

Lena. — Abstract  from  report  from  Lenskoi,  covering  the  period 
from  Oct.  I,  igio,  to  Aug.  22,  1911  :  "  Gravel  drift  mined  and- 
hoisted,  763,568  cubic  yards  ;  gravel  washed,  754,409  cubic  yards ; 
gold  produced — inclusive  of  nuggets,  tributors,  and  gold  from 
development  assays— equivalent  to  359,383  ounces,  value 
;f  1,350,826. 

Natomas  Consolidated. — Net  gold  production  of  the  dredges 
during  August  was  $78,186,'  against  847,440  1910. 

New  Einasleigh  Copper. — 581  tons  ore,  averaging  6}  per  cent, 
copper,  and  460  tens  from  the  dump,  averaging  3I  per  cent,  copper^ 
delivered  for  first  half  of  Sept. 

New  Ravenswood.— Crushed  1.244  '°"s  of  ore,  value /s, 354 ; 
125  tons  concentrates  produced,  value  ^1,075  ;  from  tailings  treat- 
ment plant  33  tons  concentrates  produced,  value  £^'iO. 

North  Broken  Hill.— Treated  5.810  tons  crude  ore,  which  pro- 
duced 1,007  'o°s  concentrates,  containing  701  tons  lead  and 
22,154  ozs.  silver. 

Oroville  Dredging. — Gross  returns  week  Sept.  9,  J8,oo6. 

Stratton's  Independence. — Production  2,272  tons  ore,  averagings 
17  dwt.  5  grains  per  ton.  Low  grade  mine  and  dump  ore  milled 
10,100  tons  ;  profit,  $10,565. 

United  Rhodesia. — Jumbo:  3,300  tons,  1,259  o^s. ;  properties  oi» 
tribute,  1,628  tons,  340  ozs.  Mayo  (Rhodesia) :  1,076  tons,  393  ozs.  ; 
value,  ;f8,44i. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Name 


Last    ThiB 
Week  Week 


Anglo-Ceylon,  ;f I  .., 
Anglo-Malay,  2/-  .., 

Banteng,  £1    , 

Batu  Caves,  £1 

Batu  Tiga,  £1 , 

Beaufort  Borneo,  £1 
Bukit  Kajang,  £1  ... 
Bukit  Mertajam,  2/-. 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/-  . 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- .. 

Damansara,  £1  

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £1  .  .\ 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,  £1 

Golconda,  jf  I  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kamuning  (Ferak),  i/6pd... 

Kepong.jfi   

Kepltigaila,  £1 


Klanang  Produce,  2S 

Kuala  Lumpur,  f  I    

Labu,2/- 

Lanadron,  ^^  i 

Langlcat  Sumatra,  £1  

Lanka  Plantations,  2/  . . . . 

Ledoury,  £1 

Linggi  Plantation,  2/    . . . . 

London  Asiatic,  2/    

Lumut,  16/-  pd 

Lunuva,  £1 


3i 
17/3 

2 

11} 

33 

^f 

2/6 


18 
16/9 
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4» 

i 
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I 

64 

9/ 
3| 


40/ 
10/9 
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'9 


3} 

17/ 

2j 
IIX 


2» 
2/9 


16/9 
54 

1 1/9 
10 

2jS 
»1 

3 

:l 

4A 

7 

3/3Pm 

\ 

4 

% 

38/6X 
10/6 
Ipm 


jfipd. 


Mabira  P'oresi 
Madagascar. . . 
Malacca  Ordinary,  ;^i  .... 

Malavalam,  ^i  pd 

Menibakut,  £i 

North  Borneo  State,  £i... 

Nyassa,  5/  pd 

Patalin^,  2/-     

PelmaduUa,  £1    

Perak, as 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Johore,is/-pd. 
Rub  Invest. Trust,  io/-pd. 
Sapong  Rubber  &Tob.,  £"1 

Sapumalkande,  £"1    

Seafield,  £1 

Selangor,  2/ 

Seremban,  £1 

Sialang,  £\ 

Singapore  Para,  2/   

Straits  S.  (Bertam),2/ 

Sumatra  Para,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

randjong,  £1 

Tebrau,  ii  

Tenom  Borneo,  £1    

Tremelbye,  £1 

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  3/ 


8* 
% 

I 

^dis 

3^ 
7/; 


9/ pro 


n 

2» 
3l 

2 

4/3 

5/6 
9/3 
10/6 

5isd 


48 

i 

7/3 

28/ 

1/3 


3/6pin 
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RAILWAY     TRAFFIC     RETURNS. 

FOKHIGN     AND    ClJI.ONIAL. 

Alberta  Railway  and  Irrigation. — Earnings   for  7  days   ended 
April  21,  «6,472,  decrease  $2,456. 

Argentine  North   Eastern. — Week  ended  Sept.  22,  /'6,244,   in- 
crease £446  ;  aggregate  from  July  1,  /69,473,  increase  /13,174. 

Argentine    Transandine. — Week     Sept.    23,     /2,260,     increase 
/1, 235  ;  from  July  1  /26,845,  increase  /14,877. 

Assam    Bengal. — Week  ended   Aug.  26,  Rs.    86,000,   decrease 
Ks.  2,810  ;  from  July  I,  Ks.  7,94,000,  increase  Ks.  93,062. 

Ueira  and  Mashonaland. — Receipts  for  July,  /66,744,  increase 
/20,451. 

Bilbao  River  and  Cantabrian. — Aug.,  £7,832,  increase  £7,797. 
8  months.  /57,289,  decrease  /2,453. 

Bolivar. — Receipts  for  Aug.,  /6,250,  increase  /1, 148  ;  2  months 
/11,750,  increase  £\.S2i. 

Brazil. — Nett  earnings  for   month   of  June,    ;^71,066,   increase 
/27,274  ;  aggregate  from  Jan.  1,  /46J,333,  increase  /93,919. 

Buenos  Ayres  Central. — Cross  receipts  Aug.,  ;f  14,689,  decrease 
/120  ;  from  July  1,   /27,643,  decrease  /1,072. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Sept.  24,  £&i2, 
increase  /466  ;  from  July  1,  /9,778,  increase  /7,113. 

Canadian  Northern  Railway. — 7  days  ended  Sept.  21,  1373,600, 
increase  891,300  ;   from  July  1,  $3,900,930,  increase  $822,250. 

Cartagena  (Colombia)  Railway. — Receipts   for   Aug.,    ;ir26,502, 
increa.se  /2,826  ;  aggregate  from  July  1,  ;f52,374,  increase  /4,693. 

Colombian  National. — Receipts  for  .Aug.,  /7,370. 

Detroit  United.— 10  days  ended   Aug.   31,   $298,138,   increase 
$31,284. 

Egyptian  Delta. — For  10  days  Aug.  31,  £7,i>ii,  increase  /212, 
■from  April  1,  ;^104.012,  increase  /14,908. 

Gt.    Southern  of  Spain. — Week  Sept.  16,  Ps.  65,372,  increase 
Ps.  12,639.     From  Jan.  ],  Ps.  2,052,750,  increase  Ps.  158,675. 

Lucknow  Bareilly. — 7    days   ended  Aug.    26,   Rs.   37,540,    in- 
crease Rs.  4,692  ;  from  July  1,  Rs.  2,63,625,  increase  Rs.  7,314. 

Midland   of    W.    Australia. — Gross   revenue  for   July,   ;^9,378, 
increase  /l,671  ;  aggregate  from  July  l,/'9,378,  increase /■671. 

Midland     Uruguay. — Receipts    for     month    of     Aug,     /7,660, 
increa.se  /1, 707  :  aggregate  for  2  months  /13,396,  increase  /540. 

North  Western  of  Uruguay. — Traffic,  receipts  for  July,  $23,500, 
<lecrease  $3,391.     Aggregate  for  1  month  $23,500,  dec.  $3,391. 

Quebec  Central  Railway. — For  the  3rd  week  of  Sept.,  $27,489, 
increase  $6,433  ;  from  July  1,  $345,664,  increase  $19,807. 

Rhodesia. — Receipts  for  July,  /■98,138,  increase  /33,461. 

Rohilkund  and  Kumaon. — 7  days  ended  Aug,  26,  Rs.  28,830,  de- 
crease Rs.  6,163  ;   froip  July  1,  Rs.  2,29,628,  decrease  Rs.  14,592. 

United   Railroads  of  Yucatan. — Week  ending  Sept.  23.  $63,700, 
increase  $9,200.    From  July  1,  $1,987,000,  increase  $27,400. 

Uruguay  Northern. — Gross  receipts  for  month  of  Aug,  ^1,915, 
increase  /53  ;  aggregate  for  2  months  /3,936,  increase  /240. 

White    Pass    and    Yukon    Railway. — Week    ended    Aug.    31, 
$36,740. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

HoMi:. 

Bath  Electric. — Traffic  receipts  for  weekending  Sept.  20,  /^870, 
decrease  /56  ;  aggregate  for  38  weeks,  /32,740,  increase  /1, 090. 

Bristol  Tramways  and  Carriage. — Week  ending  Sept.  22,  /6,520, 
increase  /283  ;  aggregate  37  weeks,  /1 43,958,  increase  /18,858. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Sept.  22,  /J3,977,  increase  £7fXl. 

Burnley  Corporation. — Week  ending  Sept.  23,  £\,3bi,  increase 
/185;  aggregate  for  38  weeks,  ;^5I,J45,  increase  ;f3,814. 

Dublin  United.— Week  ending  Sept.  22,  ;^5,532,  increase  £7%, 
aggregate  from  July  1,  ;f83,338,  increase  ;^10,492. 

F.I.A.T.  Motor  Cab.— Week  Sept.  23,  ;f3,058,  increase  /46. 

General  Motor  Cab. — Week  Sept.  23.  ;f  11,959,  decrease  ;f  1,698  ■ 
from  July  1,  ;f  158,422,  decrease  i;i8,530.      • 

Hastings  and  District. — Week  Sept.  21,  jfl,312,  increase  ;f 54  ; 
37  weeks  /38,638,  increase  /494. 

Isle  of  Tlianet. — Traffic  receipts  for  week  ending  Sept.  23, 
^1,162,  increase  £24\\  from  Oct.   1,   ;f36, 558,  increase  ^2.655. 

London  County  Council. — -Traffic  receipts  for  week  ending 
Sept.  13,  /43,881,  increase  /2.154  ;  aggregate  from  April  1, 
/1,065,859,  increase  ;f66,455.     Miles  Hlg,  against  1331. 

London  General  Omnibus,  Ro.id  far  and  Vanguard. — Traffic 
receipts  for  week  ending  Sept.  23,  /39,069.  decrease  /3,167  , 
*8gregate  from  Oct.  1,  /l, 801, 014.  increase  ^^57,908. 

London  United. — Week  ending  Sept.  23,  /6,765,  decrease 
^93,  aggregate  from  Jan.  1,  ;f 255, 297,  increase  ;^10,751. 

Metropolitan  lilectric— Week  Sept.  22.  .<;9,14I,  increase  ;f905. 
From  Jan.  1,  /337,153,  increase  ;f51,.353. 

l'rovinci,il  Trams. — Traffic  returns  for  week  ending  Sept.  23, 
;f  1.882,  increase  ^37;  from  Oct.  1,   ^'91,372,  increase  ^3,959. 

Sunderland  District. — Week  ending  Sept.  20,  iA(J&,  increase 
/38  ;  47  weeks,  ;f22,015,  increase  ;t  1,755. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Sept.  24, 
jfl.286.  decrease  £2\  ;  aggregate  for  39  weeks,  /50,295, 


Foreign  ahd  Colonial. 

Anglo- Argentine.— For  7  days  ending  Sept.  23,  /47.724.  increase 
/I,452  ;  aggregate  from  Jan.  1,  /l.851,122,  increase  ^171,730. 

Auckland  Electric— For  Aug,  ;fl6,268,  increase  /853.  From 
July  1.  /32,467,  increase  ;f  1.794. 

Bombay   Electric— July,  Rs.1,83,202,  increase  Rs.13,691. 

Brazilian  Street.— Month  of  Aug.,  MIrs.  44,009,  inc.  Mlrs.  4,280. 

Brisbane— Month  of  Aug.,  /24,650,  increase  ;f2, 700 ;  from 
Jan.  1,  /163,520,  inc.  ;f  18,725. 

British  Columbia  Electric— Nett  earnings  for  .\ug..  $120,072; 
increase  $10,600.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1.  $283,125.  increase  $43,848. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Aug..  /36.540  ; 
increase,  /6.477  ;    aggregate  2  months,  /71,504,  increase  ;f  11,824. 

Calcutta.— Week  ending  Sept.  23,  Rs.60,950.  increase  Rs.6,090  ; 
aggregate  for  38  weeks  Rs.  21,40.172,  increase  Rs.l, 51.948. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town,  ^'9,715  ;  from  Jan.  1,  £%i,iQ2.  Port  Elizabeth,  ;^2,608 ; 
from  Jan.  1,  ^24,285. 

Carthagena  and  Herrerias. — Month  of  Aug.,  ;f 2,470,  increase 
/476.     From  Jan.  1,  /20,396,  increase  £2^. 

Kalgoorlie  Electric— Gross  receipts  Aug.,  /3,853,  from  Jan.  1, 
/27,637. 

Lima  fJght  Power  and  Trams.— Aug.,  /14.400.  increase  £if^; 
aggregate  from  Jan.  1,  ^120,928,  increase  /7,742. 

Lisbon  Electric. — Earnings  for  Aug.,  142,566  milreis. 

Madras  Electric— Fortnight  ended  Sept.  15.  Rs.24.324.  increase 
Rs.  2.236.    From  Jan.  1,  Rs.  377,848,  increase  Rs.  32.228. 

Manila  Elec.  R.  R.  and  Lighting.— Nett  earnings  for  Aug., 
$62,500.  increase  $10,951  ;  aggregate  $495,000,  increase  $78,254. 

Melbourne  Tramways  and  Omnibus. — June,  ;r52,500. 

Mexico.— Nett  earnings  for  Aug.,  $279,730.  increase  $12,999. 

Monte  Video  United. — Gross  receiptsfor  Aug..  /■24,015,  increase 
;f  1,759.     Ten  months  /350,272,  increase  ;f  14.653. 

Para  Electric. — Receipts  for  week  ending  Sept.  24,  ;f3,476,  in- 
crease /285.  aggregate  /159,931,  increase  ^^18.170 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Sept.  22, 
^^1.577,  increa.se  /316  ;  from  Jan.  1,  ;f60,924,  increase /^13,91 2. 

Puebla. — Nett  earnings  for  .\ug,  $49,800,  increase  $5,000. 

Rangoon  Electric. — Nett  e.irnings  for  Aug..  ;f 4.041.  decrease 
/316  ;  from  Jan.  1.  ;f37,573.  decrease  /1.714. 

Rio  de  Janeiro.— 37th  week  of  1911.  $52,733,  increase  $5,272. 

Sao  Paulo. — Traffic  returns  for  .Xug.,  nett  earnings.  $189,759, 
increase  $24,425  ;  from  Jan.  1.  $1,423,281,  increase  $219,518. 

Toronto  Railway. — Nett  earnings  for.\ug..  $210,991,  increase 
$25,940  ;  from  Jan.  1,  $1,501,590.  increase  $145,485. 

Vera  Cruz  Electric. — Nett  earnings  for  Aug.,  $20,500,  increase 
$3,700. 

Winnipeg  Electric. — Nett  earnings  for  Aug..  $161,790.  increase 
$39,463  ;  from  Jan.  1,  $1,257,983,  increase  $248,515. 


HOME  RAILWAYS. 


Gross  Traffic 

Grott  Traffie  for 

Dale 

for  week. 

year  to  date. 

Name. 

.       .  1                  1 

In.  or     oj 

ID.  or 

Ami.       dec.  on  ,  q  £ 

Ami.      dec.  on 

"910.    |ZS 

191& 

Barry 

Sept.  14 

t 
13.311 

^..6 

11 

•4S.083 

t 

—  31.619 

—  2,216 

Brecon  and  Mecthyr 

..   «4 

t,5»» 

.. 

74 

12 

26.480 

Cambrian        

..   24 

7.376 

+ 

34S 

• 

io8.ii7 

—          560 

Central  London 

..    33 

u     4>7<>] 

^ 

983 

12 

52,323 

—    11,270 

City  and  South  London     . . 

,.   34 

3.205 

+ 

«4 

12 

36,633 

—        444 

Furness           

..    24 

".35' 

+ 

2j8 

12 

143,752 

—     3.5»7 

Great  Central 

,.    >4 

95.400 

4- 

5,400 

12 

1,066,600 

—     9,100 

Great  Eastern 

,.    24 

"3.300 

+ 

7.900 

12 

1,524,100 

+    13,300 

Great  Northern  and  City    .. 

,.    J3 

<<3»3 

-t- 

23 

12 

16,217 

+        166 

Great  Northern 

..    23 

133.400 

+ 

6,500 

12 

l,58s.ojo 

+     7.100 

Great  Western 

„    =4 

•9J.000 

+ 

1,000 

12 

5.6;  1,000 

—  61,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

„    «4 

13.48? 
I2j,i68 

— 

570 

12 

160.566 

—     8,647 

„    »4 

+ 

3,996 

12 

1,613,293 

—  31.042 

Lon.  Brijshloo  &  S.  Coast  .. 

„    23 

73.S4^ 

+ 

2,Stl 

12 

947,944 

-     8,jl6 

London  &  North  Western.. 

„    *• 

336.000 

+  Il.OOO 

11 

4,015,000 

—    26,000 

London  &  South  Western . . 

.,    '4 

toS,3oo 

+ 

500 

12 

.,375.600 

—    2,000 

London  Ulectric 

t,    23 

12.635 

?6^ 

12 

140,130 

+     t.7*> 

Lon.,  Tilbury  &  Southend. . 

,.    24 

14.245 
«6.377 

■!- 

925 

12 

'9S.857 

+      5.655 

Metropolitan 

..    24 

— 

J06 

12 

191.904 

—     4,957 

Metropolitan  District 

,.     2J 

10,904 

+ 

340 

12 

116.157 

+     5.'57 

Midland            

,.     23 

»6j,ooo 

-f-  11,000 

12 

3,0(4.000 

-   32.000 

North  Eastern 

,.     2) 

ai6,6i4 

■t- 

1.8V 

12 

2.56  >.  178 

—  I01J77 

North  London 

„     24 

7.9711 

— 

4^6 

12 

90.894 

-     5.253 

North  StaUordshlre  . . 

„     >4 

ti.iao 

+ 

9»' 

12 

238,900 

—     5.5» 

Rhymney         

„     21 

7,03i 

— 

267 

12 

7Srf>SJ 

—     9-3»« 

TaffVale        

..     23 
..     >4 

"3.056 
20,287 

+ 

2.593 
1.284 

li 

t,4 16.857 
211,2*2 

-li^ 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Weaten. 
Great  North  of  SoaUand  . . 

tji|;hland       

North  Uritish 


Sept.  24 
I     «3 

I       23 

,     24 
I «4 


99,800  14-  1,90a 

43.100    +  4,900 

11.480    4-  710 

«3.9««    +  623 

109.600  l-t-  4.500 


793.900 
344.900 
91,830 
117.707 
858.800 


—  ia.300 
4-    3.400 

—  140 
+    «.»93 

—  7.30O 


IRISH  RAILWAYS. 


BeUni  *Dd  County  Down. 
Gnu  NiKtnarn 
Gt.  SoMkan  and  Western 
Midland  Gnat  Western    .. 

Sept.  22|       S.J67 
„     22|     ai,7«i 
..      15      33.0J0 
„     ai|     to.4«3 

-  51 
+       107 

-  424 

-  3.5«7 

12 
la 
■  1 
11 

S0.849 
181.105 

375.994 
147.611 

4-      1,113 
♦■      3.174 
4-      «,OJO 
-     5.^ 

•  From  Jvly 

1. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COIPANV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,400,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS ;  LIFE,  ACCIDENT,  ILINESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh:  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.    1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,     MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secret.iry. 

Head    Office:     Royal    EXCHANGE,     LONDON,     E.C. 
West    End    Office  :  44,  PaLiLi  MALL.    8.W. 

THE  CENTRAL  INSURANCE  COMPANY,  LTD., 

Liuaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 
Whose  Assets  Exceed      -----      £11,000,000 

Chairman    -    ■    •    WALTER  CHAMBERLAIN.  Enq. 

FIRE.  ACCIDENT. 

WORKME.^'S    COMPENSATION. 

Head  Office  :-1,    CORNHIL.I.,    E.C. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  MBnagcri&  Secretary 


BURGLARY. 
LOSS     OF     PROFITS. 


ASSURANCE    COMPANY 
LIMITED. 

E.STABLISHEI)   1782. 

Head     Offloes :    19   &    70,     LOMBARD    ST.,     LONDON,     E.C. 
Total  Assets  Exceed  £14,000,000. 
Claims  Paid  Exceed  £SS,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Eiecutor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


The  Week's  Money  Market. 


Bank    Rate   4   per   Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  1911.) 


Norfolk  House,  Friday  Evening. 

_  While  the  .suspension  of  payment  by  the  Bank  of 
Egypt  hist  Tuesday  caused  htt'le  actual  disturbance  in 
the  Money  market,  it  added  to  the  nervousness  with 
which  the  outlook  is  regarded.  Di.scount  rates  before 
the  event  had  hardened  to  3^  per  cent,  for  the  three 
months'  bill,  and  3J  per  cent,  for  longer  dates  on  the 
heavy  withdrawals  of  gold  in  the  end  of  last  week ;  but 
on  the  news  becoming  known  further  advances  to  3J 
per  cent,  and  3I-4  per  cent,  took  place.  Sellers  being 
still  able  to  borrow  what  they  needed  at  a  less  cost 
than  by  selling  their  bills  were  not  very  anxious  to  turn 
out  their  cases,  but  the  fact  that  paper  was  scarce  failed 
to  have  its  usual  effect  of  bringing  down  rates. 
Brokers  are  uncertain  about  the  future,  and  therefore 
hesitate  to  take  even  the  shorter  maturities  in  any 
large  amount,  and  their  unwillingness  is  increased  by 
the  difficulty  of  finding  an  outlet  for  the  resale  of  their 
purchases,  as  the  joint  stock  banks  in  their  turn  are 
equally  unwilling  to  buy.  Still  another  influence 
making  for  caution  is  the  steady  withdrawal  of  funds 
from  the  Stock  Exchange  by  French  bankers,  which 
has  been  on  a  sufficiently  large  scale  to  turn  the  Paris 
cheque  against  this  country.  The  expected  demand  for 
gold  in  the  open  market  d'd  not  come  on  Monday,  and 
it  .seemed  as  if  the  Bank  might  get  the  whole  of  the 
amount  remaining  after  the  needs  of  India  and  the 
trade  had  been  supplied.     On  Thursday,  however,  the 


cheque  dropped  to  25.14,  and  Paris  promptly  bought 
all  that  was  left  of  the  parcel,  amounting  to  about 
;£i^i5o,ooo.  Next  week  over  ;£a ,000,000  will  be  avail- 
able, and  its  destination  is  still  an  open  question. 

In  the  Money  market  supplies  have  been  reduced  to- 
some  extent  by  the  heavy  withdrawals  of  gold,  and 
available  credits  were  further  curtailed  by  the  usual 
window-dressing  operations  in  connection  with  the  end 
of  the  quarter  and  by  the  India  Council  calling  in  some 
of  its  loans.  At  the  same  time  there  appeared  to  be 
a  general  desire  to  provide  against  possible  contin- 
gencies, especially  after  the  Bank  of  Egypt  suspension, 
which  led  on  the  one  hand  to  borrowers  seeking  addi- 
tional accommodation,  and  on  the  other  to  lenders  being 
reluctant  to  grant  it.  The  charge  for  day-to-day  mone\ 
consequently  rose  from  2-2J  per  cent,  to  2f-3  per  cent, 
in  many  cases,  while  seven-day  fixtures  which  cost 
2i  per  cent,  in  the  beginning  of  the  week  could  not  be 
obtained  under  3  per  cent,  towards  the  end.  So  great 
was  the  inquiry  for  credit  to  replace  the  amounts  with- 
drawn that  some  borrowers  had  to  apply  to  the  Bank, 
which,  during  the  first  three  days,  did  a  considerable 
business  in  loans  for  a  week  at  4!  per  cent,  and  also 
took  a  few  very  short  bills  at  4  per  cent.  Yesterday 
was  pav-dav  on  the  Stock  Exchange,  but  brokers,  as- 
thev  have  frequently  done  of  late,  found  that  they  had 
over-provided  them.selves,  and  the  release  of  the  surplus 
borrowings  saved  the  market  from  the  necessity  of 
getting  further  help  from  the  Bank.  Loan  rates  m 
consequence  seemed  to  be  a  little  easier,  but  there  was 
no  overnight  monev  to  be  had  anywhere  under  2\  per 
cent.  To-day,  however,  further  funds  came  out  from- 
somewhere,  and  it  was  reported  that  supplies  were  ex- 
cessive, but  transactions  at  less  than  2  per  cent,  were 
few  and  far  between.  The  market  is  already  looking 
forward  to  the  disbursement  of  the  Government  di\  1- 
dends  on  October  5,  and  is  predicting  that  we  shall  then 
see  a  return  to  easier  conditions,  but  it  is  extremely 
doubtful  if  its  wishes  and  hopes  will  be  realised.  The 
outward  movement  of  gold  which  occurs  every  autumn 
seems  now  to  have  commenced  in  earnest,  and  each 
withdrawal,  of  course,  reduces  the  supplies  of  credit 
available  for  market  purposes. 

]ust  at  present  the  position  is  comfortable  enough,  as. 
Other  Deposits,  although  ;^i, 843,000  down  on  the 
week,  as  the  natural  sequence  to  the  loss  of  gold,  still 
stand  at  ;^43,7ii,ooo.  No  doubt  a  fair  proportion  of 
this  total  is  the  result  of  recent  borrowing,  but  the 
market  is  inclined  to  make  little  of  that,  because  a  good 
deal  of  the  credit  was  obtained  by  discounting  bills  up 
to  three  months,  and  it  will  therefore  have  the  use  ot 
the  monev  for  a  longish  period.  This  week';s  borrow- 
ings were"  offset  bv  the  matuning  of  bills  bought  by  the 
Bank  some  time  back,  and  Other  Securities  were  only 
£  J  J, 000  up.  Gold  withdrawals  for  abroad  during  the 
week  exceeded  receipts  by  ;^i, 596,000,  and  as  very 
little  came  back  from  the  country  the  stocks  of  com 
and  bullion  were  reduced  by  ;^i, 519,000  to- 
;^4i, 559,000.  As  there  was,  at  the  same  time,  an  in- 
crea.se  of  /:io8,ooo  in  the  note  drculaition,  the  total 
reserve  is  ^:i, 627,000  down  at  ;£:30,945,ooo.  Public 
Deposits  rose  by  /,"266,ooo,  and  the  nett  result  of  these 
movements  is  a'  decrease  of  ;£:i, 843,000  in  Other  De- 
posits as  noted  above. 

Silver. 

The  market  for  bars  has  been  chiefly  remarkable  this 
week  for  an  almost  entire  absence  of  fluctuations  in 
prices.  Anxiety  as  to  the  future  in  India  seems  to 
be  over,  and  a  .steadv  demand  for  the  metal  has  comer 
from  Bombay  mainly' for  cash,  with  the  result  that  over 
;!<;250,ooo  is  expected  to  be  shipped  this  week.  Owing, 
however,  to  the  floods  in  the  ^'anglse  \'alley  in  the 
beginning  of  the  month  having  destroyed  the  rice  crops 
and  damaged  the  bean  and  cotton  crops,  China  has 
been  a  seller  throughout  the  weak,  and  has  met  all  re- 
quirements. Quotations  remained  unchanged  at  24jd. 
per  oz.  for  cash,  and  24fd.  per  oz.  for  delivery  two- 
months  forward,  until  to-day  when  they  rose  -^d.  for 
both  positions.  .'Xpplications  for  the  Rs.  60,00,000 
India  Council  drafts  on  Wednesday  amounted  to 
Rs.    5,56,00,000  in  bills,   and   Rs.  1,46,00,000  in   tele- 
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graphic  transfers.  Of  these,  Rs.  42,69,000  were 
allotted  in  bills,  and  Rs.  17,31,000  in  transfers,  ten- 
ders for  bills  at  is.  4-^6.  receivinjj  about  7  percent., 
and  for  transfers  at  is.  4  3-3,26.  about  93  per  cent. 
Next  week  another  Rs.  60,00,000  will  be  offered.  From 
the  commencement  of  the  finjincial  year  to  the  26th 
inst.  the  total  sales  were  Rs.  17,39,01,743,  realisinj,' 
;^ii,63i,645,  compared  with  Rs.  13,96,30,230  for 
;^9,3i8,7i4  up  to  September  27  last  year. 


BANK    OF    EN(iUNI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  Sept.  27.  1911. 

ISSUE    DEPARTMENT. 

£ 


Notes  Issued 


58,851,505 


£58,851,505 
BANKING    DK 
£ 
Proprietors' (capital         ..      14,553.000 

Rest 3.727,917 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Connuis^ioners 
of  National  Debt,  and 
Dividend  Accounts)  ..  12.170,653 
Other  Deposits  ..  ..  43,711.175 
Seven  Day  and  other  Bills  38,054 


Dated  Sept.  28, 1911. 


£74.200,799 


Government  Debt . . 
Oilier  Secnritlps     . . 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

f 
11,015,100 

.        7,434.900 
.      40,401,505 

£58,f5i.505 

PAKTMENT. 

Government  Securities  . 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 

£ 

.     14,097,514 

.    59,157.772 

.     29.787.415 

1,158,068 

£74,200,799 

.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year :- 


Last  Year. 

Sept.2S. 

Sept.  20, 
1911. 

Sept.  27, 
1911. 

Increase. 

Decrease. 

£ 

3.735,424 

12,791,718 

42.438,867 

'5,903 

'5,265.770 
30,429,817 
27.639.325 

Liabilities. 
Rest 

Pub.  Deposits.. 
Oilier    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 

Note  Circulation 
Coin  »nd  Bullion 
Proportion 
Bank  Rate 

£ 

3.705.427 

11,901,074 

45,554,393 

37.351 

'4.097.524 
29,080,887 

32,572.834 

„    £ 

28.955,915 

43.078.749 

56}  p.c. 

4       .. 

3.727.917 
'2.170.653 

43.7<','75 
38,054 

'4.097.524 
29,157.77a 
30,943,503 

£ 

29  0O4.070 
41.559.573 

Hi  PC. 

4    >. 

£ 

22,490 
269,579 

703 

Decrease. 

1,627,331 
1,920,103 

1,843,218 

Increase. 

76.885 

1,920,103 

£ 

27.959.415 

37,348,740 

50?  p.c. 

4     ., 

Increase. 
108,155 

Decrease. 

£ 

1,519.176 
i|  p.c. 

ForeiRn  Bullion  movement  for  week  jCiiS96|Ooo  out. 


LONDON 

BANKERS- 

CLEARING. 

1911. 

1910. 

Increase. 

Decrease. 

Jan. 

1,049,682,000 

1,426,795,000 

27,887,000 

£ 

Feb. 

1,171,213,000 

1,128,954,000 

43,359.000 

— 

Mar. 

l,5l6,i8H,ooo 

1,394,021,000 

122,167,000 

— 

April 

'.'35.8l7,coo 

I,243,i(>5,ooo 

— 

107,348.000 

May 

'.450.678,000 

1,466,028,000 

— 

15.350,000 

Week  eiidln»f 

June  7 

261,004,000 

265,275.000 

— 

4,271.000 

„    '4 

241.084,000 

326,861,000 

— 

85.777.000 

,.    21 

323,591,000 

250,63i,aHj 

72,960,000 

— 

..    98 

194.793.000 

300,052,000 

— 

«o5, 259,000 

July    5 

394,051,000 

39l,o66,o(X) 

2,985,000 

■ — 

.,    i< 

262,664,000 

259,255,000 

3.309.000 

— 

„    19 

302,687,000 

339,807,000 

— 

37,120,000 

..    26 

230,549,000 

234. '49.000 

— 

3,600,000 

Aug.    2 

332.994.000 
223,262,000 

287,383,000 

4S,6i  1,000 

— 

..      9 

246,655,000 

— 

23.373.000 

..    '6 

287,080,000 

299.679,000 

— 

13,399.000 

..    23 

220,390,000 

223,898,000 

— 

3,508,000 

_••    30 

211,423,000 

261,950,000 

— 

50,527.000 

Sept.  6 

299,059,000 

244,460,100 

54.599.000 

— 

..    '3 

225,350,000 

203.794,000 

21,556,000 
3.085,000 

— 

„    20 

275.959.000 

270,874,000 

— 

..    27 

217,972,000 

2l6,682,0t« 

1,290.000 

— 

Total    .. 

IO,847,5'0,000 

10,881,434,000 

.— 

53.934.000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Withdrawals. 


Monday— Bars 
Monday— K^ypt 
Monday~.\usiriilia 
Tuesday  -bars 
Wednesday— Bars 


Nett  Efflux 


]C22,tXW 
2t,OO0 

150,000 

Iu2,COO 
291,000 


.     2.095,000 


,  Saturday — Turkey 

Saturday— Egypt 

Monday  —Straits  (set  aside) 
;  Tu('>iday— S.  America 
;  Wciinesday— S.  America 
t  Wednesday — Egypt    . . 
I  WcdnfStl ay— Malta   .. 
I  Thursday— Turkey     , . 
I  Tnursd.iy— Egypt 
:  Thursday— The  East 

Friday  -S.  Africa 


.    £300,000 

745.000 

75.000 

51,000 

<;oo,ooo 

400,000 

50,000 

340.000 

70,000 

50,000 

ILO.OOO 

iC».68t,ooo 


TREASURY  BILLS  OCTSTANDINO. 

Amount. 

Duration. 

When  rspayabi*. 

Rate  par  ocat 

3,6oo,coo 
3,400,000 
•5,100,000 
3,000,000 

fimontbt 
6  monthi 

6  month* 

1912. 
Feb.  8. 
Feb.  2;. 

March  16. 

3    3    A 

3    0   71 

3    "»» 

15,100.000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENOITURE. 

(For  7  days  ended  Sept.  23.) 


Rbvbmux. 


£ 

Cnstoms          .•        ..        ..  652,000 

Excise 1,360,000 

Estate,  See.,  Duties  ..        ..  314,000 

Stamps i!2,ooo 

Land  Tax  and  House' Duty.  — 

Property  and  Income  Tax  .  70,000 

Land  Values  Duties. .         . .  — 

Post  Office       395.000 

Crown  Lands 10,000 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills           ..         .,  — 

Miscellaneous..         .,         ..  24,928 

Bullion  advances  repaid     ..  — 
Repayment  of  Advances  for 
Interest     on      Exchequer 
Botids  under  the  Capital 
Expenditure  (Money)  Act, 

1904 — 

Exchequer  Bond  Issue        ..  — 

Telegraph  Acts,  1892-1907  .,  — 

Military  Woks  Acta           .,  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Exchequer 

balances       — 


f  2.937  928 


EXPKMOITUIIS. 


National  Debt  Service        . .  — 

Development  &  Roadlmpvt.  — 

Other   Consolidated     Fund 

Cbarnes       ..        ..         ..  53,750 

Pajrments  (o  Local  Taxa- 
tion       300,000 

Supply  Services        ..         ,.  i, 580,000 

Bullion  Advances     ..         ..  100,000 

Advances   for    Interest   od 

Exchequer  Bonds ..         ..  — 

Treasury  Bills           ,.         ..  — 

Under  Telegraph  Acts  1893-7  — 

Under  Military  Works  Acta, 

1897-190^       — 

Public  Buildings  Expensea' 

Under    Public  Offices  Site' 

(Dublin)        — 

Land  Registry  . .  — 

Surplus  Kev.  1907-8  applied 

under  Fin.  Act,  1008  ..  — 
Old    Sinking   Fund    1910-11 

applied  to  reduce  Debt  . .       200,000 
Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt ..  — 
China  Indemnity  . .  . .  — 
Treasury  Bills  (nett  amount)  — 
Deficiencv  Advances  repaid  — 
Ways  ana  Means  Advances 

repaid  — 

Increase      in        Exchequer 

balances       704.17S 


0.937.9a* 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  [ 
25  p.c.  cash  reserve        . . ) 

Bank's  cash  in  vault    . . 

Trust  Co.s' cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    .. 

Excess  Lawful  Reserve 


Sept. 23,1911  Sept. 16,1911  Sept.9, 1911.  Sept.  24,1910 


£ 
70,050,000 
16,766.000 

386,318,000 
9,932,000 

361,188,000 

11,802,000 

74,146,000 
12,670,000 
86,816,000 

4,802.0UO 


69,400,000 
17030,000 

386,518,000 
9,894,000 

360,61^2,000 

12,192,000 

73,712,000 

12,720,000 

86,4 12,000 

4.668,000 


69,502,000 
16,658,000 

386,318,000 
9,916,000 

359.682,000 

12,522,000 

73,694.000 

12,468,000 

86,162.000 

4,426/MO 


£ 

54,418,000 

13,546,000 . 

'56.336,000 

9,322,000 

256,7>/8/]oo 


NEW  YORK  STATE  BANKS  &  TRUST  COMPA.NIES  (dollar  at  4(.)^ 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


Sept.  23, 1911. 


i 

123,581,000 

12,695.200 

122,448,000 

2.279.000 


Sept. 26,  1911. 


iS3>8)S*2oo 

I2,«43,8oo 

123,186,600 

2,282.600 


Sept.  9, 191 1. 


£ 

»23.445.4<» 

12.938,800 

122,726,000 

2,297,400 


Sept.  24,  1911 


218.746,000 

24,090.000 

240,032,000 

4.2)6^000 


BANK 

OF  FRANCE  (25  francs  to  the  t) 

Sept.  j8,  1911. 

Sept.  31, 1911. 

Sept.  i|,  1911. 

Sep«.  29.  «9'o- 

Gold  in  band 

«»4,453.56o 

£ 
"4.919,440 

£ 
125,471,000 

I34.8l7,9» 

Silver  In  band 

32,466,640 

32,932,800 

33,367.200 

33,780.44a 

Bills  discounted      .. 

56,412, ek)o 

4»,a7o,9» 

44,196,880 

39,29),oaa 

Advances 

26,706.520 

•6,975,920 

26,486,560 

22,110.680 

Note  circulation 

213,230,36a 

109,770,240 

106,557.680 

206.6.7,5*. 

Public  deposits 

7,863600 

5,lloa,«40 

3.9'S,88o 

4,643.310 

Private  deposits 

27,014,040 

«4.98j,240 

13,235.480 

•  S.390.7«o 

Foreign  Bills.. 

227,960 

140,640 

242,800 

Proportion   t>etween  bullion  and  oireoUlion  73ft  per  oeni.  againat  7j^  p«c 
cent,  a  week  ago. 

IMFEKIAL  BANK  OF  UERMANY  (20  marks  to  the  t). 


Cash  la  band 
Treasury  Notes 
Bills  dtscotinted 
Advances  on  stocki 
Note  circulation 
Public  deposits 


SS>4S0,4ao 

•.J91.1SO 
J7.»7«.JSO 

J.«*5*o 
81,206,(00 
37,019,300 

Note  circulation  below  legal  maiimum,  subject  to  taxation  £3,484,230  afaim* 
£5,699,400  below  tlie  Irral  uiaiii'..uui  last  week. 

AUSTKIAN-HUNGAKIAN  BANK  (24  crowns  to  th«  S). 


Sept.  13. 1911 


Goldceiirre.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  disconnted 


1 

J5,«97.750 
1 2,043.750 
t,  500,000 
2.884,383 
95.761,541 
41.483,583 


Sept.  ij,  tgii 


»,«7«.70» 
n.i  13.383 
1.300,000 
J.mi.613 
9^434.750 
18,013.833 


Sept.  7, 1911, 


Sept.  13.  I9I*. 


.083 


KM*. 

«!.■  23.791 

1,500.000 
3.037.541 

97. 133,333 
35.743.500 


£ 
SS.5A3U 

'1.SO4.07S 


89,«79*««» 
i8.94S.li5 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Sept.  8/21, 
1911. 


Sept.  1/14, 
1911. 


Aug. 23/ Sept. 5       Sept.  8/21 
1911.  1910. 


Gold     .. 

Silver  and  subsidiary! 

coin 

Advances    and    bills 

discounted 
Securities    belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account 


£ 
147,992,232 

6,748,914 

70,468,978 

11,379  9«9 
135,172,559 

49.013.975 
44.702,334 


£ 
■48,557.280 

7.055.764 
66,225,335 

11,495.301 
>3»,597.886 

43,219,538 
43.148.689 


148,300,702 

7.243,3(0 

57.613.473 

",323,330 
127,975.172 

48805,574 
43.580,642 


f 
•45.389.M5 

7,246,747 

46,569,195 

7,960,622 
125,619,666 

47,677,748 
22,^19,263 


BANK    OF   SPAIN   (25  pesetas  to  the  £)■ 


Sept.23,1911 

Sept. 16,1911 

Sept.  9, 191 1 

Sept.2(,i9io 

Gold        

Silver 

Foreign  Bills 

Discount  and  Short  Bills     .. 
Treasury  Account 
"Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  . . 
Govprnnient  Securilies 

16,643,342 

30,873,350 

5,622,497 

31,181,662 

25,180,512 

69,794.113 

18,015,323 

1,363.400 

5,659,876 

l6,638,o;6 

30,879,107 

5,598,025 

30,834,754 

25.071,368 

69,868,121 

17,987,707 

1,423,285 

5,320.381 

16,633,738 

30,871,574 

5,609,629 

30,753,608 

25.015,368 

69914,826 

18,281.460 

1,423,166 

5,012,088 

£ 
16,347,229 

31,049,253 
5,476,380 
30,809,414 
25,130,854 
68,487,291 

17,724,714 
1,221,813 
6,6^8,208 

BANK  OF  ITALY  (25  lire  to  the  £). 


Total  casta 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Gcverninent  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Aug.  31, 191 1 

£ 

43,632,280 

18,334,720 

2,847,800 

3,924,440 

6,565,200 

61,085,960 

4.875,040 

2,774,400 


Aug.  20,  igii  Aug.  20, 191: 


Aug.  31, 1910 


£ 

43,632,040 

17,444,960 

2,845,400 

3.562,3  to 
6,505,800 
60,035,560 
5,405,080 
2,830,640 


£ 

43,588,760 

17,882,240 

2,801,480 

3.513, >20 
6,516,560 
60,398,720 
4,722,880 
2,913,480 


£ 

42,003,920 
18,862,240 
2,756,640 

3,d37,88o 
6,188,360 
59,291,320 
5,073.720 
2,840,960 


NATIONAL  BANK 

OF   BELGIUM  (25  francs  to  the  £). 

Sept.21,1911 

Sept. 14,1911 

Sept.  7, 1911. 

Sept.  22,1910 

Coin  and  bullion     .. 
Other  securities 
Note  circulation      .. 
Deposits     . . 

£ 
9,986.480 
25,893,040 

35,061, 7  !0 
5,530,760 

£ 

10,958,320 

25,044,040 

34,947,480 

4,733.320 

£ 

10,039,480 

25,081,1*0 

34,485,920 

5,217.000 

£ 

8,062,200 
24,988,840 
32,631,360 

3.561,360 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Sept.23,1911 

Sept.16,1911 

Sept.  9,1911 

Sept.24,1910 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits             

11,852,318 

1.469.563 

13  141.535 

24.4'i5,5l5 

512.544 

11,852,575 

1,527,508 

12,732,348 

24,193,779 

533,563 

11,867,197 

1,610,074 

12,351,965 

23,922,807 

466,<'43 

10,0^5,264 

1,867.733 

11,246,139 

22.504,478 

292,749 

BANK    OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securi  ies 
Dtscountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Sept.  23,igiz.  Sept.  16,  igii.   Sept.  9, 191X.  Sept.  24, 1910, 


£ 
4,741,000 

4,618,000 

812,000 
6,151,000 
io,2eo,ooo 
2, '•99,000 


4,740,000 

4,993ia» 

812,000 
5,844.000 
11,067,000 
2.496,000 


£ 
4,741,000 

5,189,000 

812,000 
5,515,000 
10,967,000 
2,429.000 


£ 
4,447.000 

2,139,000 

1,773,000 
7,708,000 
10,244,000 
2,11^,000 


LONDON  COURSE  OP  EXCHANCiE. 


Place. 


!  Usance.    Sept.  19.  Sept.  21.    Sept.  26. 


AmBterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do. 

Marseilles 

Switzerland    ..         ..         .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stockboln, 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  iiinntlts 
3  ntonths 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-2| 

i2-4i 
2562J 
20-73 
2073 

25-2li 

25'43i 

25'43| 

25'53l 

24  45 

25 

25'75 

485 

43^ 

49I 

49i 

18-46 

18-47 

18-47 


12-2* 

12-4* 

25-68J 

20-75 

20-75 

25-2li 

25-4J 
2545 
25-55 
24-46 
25 

25'77i 

48}| 

43 

49 

49 

18-46 

18-47 

18-47 


12-2| 

12-5 

25-7li 

20-76 
20-76 

25-174 

25-43| 

25-43I 

25-55 

24-51 

25 

25-95 

48« 

43i» 

48J 

48S 

18-46 

18-47 

18-47 


Sept.  28. 


12-2! 

12-5 

25-674 

20-77 

20-78 

25-15 

25-4li 

25-424 

25-56i 

24-50 

25 

25-82J 

48i 

43*! 

48« 

48H 

18-48 

18-48 

18-4S 


FOREICN 

RATES 

OF  EXCHANOE   ON 

LONDON. 

Place. 

s 

1 

Last 
week's 

Latest. 

Place. 

0 

a 

M 

Last 
week's 

Latest. 

Paris 

Brussels  .... 

chqs. 
chos. 
sight 

chqs. 
chqs. 

siKht 
3  mths 
sight 
sight 
sight 

25-17* 
25-354 

12-13 

20-468 
20-45 
24141 
93-974 
4-864 
49i 
27-45 

27IiJ 

25-333 

20-49I 
20-484 
24-20^ 
9375 
4-87 
49i 
«7-39 

Antwerp 

Italy     

short 
sight 

3  mthi- 
9odye^ 

?0d^s 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-38i 
25-45 

110-02 
l6^d. 

484a. 

l/4Ad. 

i/4Ad. 

■/9Ad. 

2/44d. 

2/4Ad. 

2'oid. 

25-37 
25-424 
109-25 
i6Ad. 
48^11. 
i/4ibd. 

i/9ftd. 
2(4ftd. 

2/(*t." 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbut^ 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 
Singapore  .... 
Yokohama 

Gold 

Bills 

Note  circulation 
Short  term  advances 


Sept.  23,  1911.  Sept.  15,  1911 


£ 

6,550,93» 

5,213,201 

10,358,948 

1.790-432 


£ 
6,587,748 
4.473.695 

10,079.460 
1,149,656 


Sept.  7, 1911.  Sept.  23,1910. 


6,580,149 

3.925.605 

9,993.206 

766.511 


£ 
6,232,235 
4,740,540 
10,046,664 
1,071,43* 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam  ..        . 

Brussels 

Vienna      

Rome        

St.  Petersburg    ,,        . 

Madrid 

Lisbon 

Stockholm  ..        , 

Copenhagen 

Calcutta 

Bombay 

New  York  call  monev  . 


Bank 
Rale. 


•■I 


-2i 


Altered. 


Sept.  21,  1911. 
Sept.  19,  1911. 
Sept.  19,  1911. 
May  15,  1911. 
Sept.  21,  1911. 
Sept.  21,  1911. 
Sept.  27,  191 1. 
May,  1909. 
August  21,  1901, 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  21,  1911. 
August  31,  1911. 
July  31,  1911. 


Open  Market. 


Last 
Week. 


% 

4) 

4i 

42 

44 
54 
44 
44 


Latest. 


44 
5 

5 
44 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  „ 

Six  months  ,, 
Three  months  tine  ioland  bills 
Four  months 
Six  months 


Last  week.  This  week 
Per  cent.        Per  cent. 

•  •  3J-33  ••         ,3J 

31  •.       31-4 

..  38  — 3|  ••       34-4 

..  38  -3i  ■•       31—4 

..  4     -41  ..         ,4i  , 

.    4i  —44  ■  •      4l— 4i 

44  44 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits 
Bill  brokers'  deposit  rate  (call)    . . 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loani 

,,  for  ciU  loans 


2i-24 
1I-2 


.-A 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 
Pay  Day,  Oct.  5. 
STOCKS  AND  SHARES. 
Mining  Stiares  carry  over  Monday,  Oct.  9. 


Continuation  Days. 
Tues..  Oct.  10. 
Thurs.,  Oct.  24. 


Ticket  Days. 
Wed..  Oct.  11. 
Wed.,  Oct.  25. 


Pay  Days. 
Thurs.,  Oct.  12. 
Thurs.,  Oct.  26. 


The  Stock  Exchang-e  is  not  having  the  best  of  luck. 
Matters  do  not  go  well  with  it.  Dealers  make  praise- 
worthy and  well-intentioned  efforts  to  give  markets  a 
better  look,  but  meet  with  little  or  no  success.  Prices 
seem  to  have  lost  the  power  of  going  up  and 
Stopping  up.  There  is  weakness  of  a  deep-seated 
character  somewhere,  we  feel  sure.  It  may  be  here, 
in  Berlin,  Paris,  or  the  States,  or  all  of  them,  but  that 
it  exists  none  can  entertain  much  doubt.  Foreign  p>olitics 
alone  have  not  caused  the  market  rottenness  that  we 
see  on  all  sides.  They  doubtless  helped  to  reveal  hidden 
weakness,  but  did  not  produce  it.  The  whole  world 
seems  to  have  been  running  too  fast,  spending  money 
quicker  than  it  was  earned,  living  on  capital  and  credit 
instead  of  paying  its  way.  It  applies  to  individuals  and 
nations,  and  unless  a  halt  is  soon  called  there  will 
presently  be  trouble  that  will  make  recent  spasms  seem 
insignificant.  Unfortunately,  the  Stock  Exchange 
seems  incapable  of  probing  deep  and  finding  out  the 
real  causes  of  mischief.  It  went  nearly  mad  with 
delight  when  the  Steel  Trust  people  issued  a  statement 
saying  that  everything  was  all  right,  that  the  Trust  had 
no  intention  of  dissolving  voluntarily,  and  could  put 
its  hand  on  its  heart,  if  it  had  either,  and  say  con- 
scientiously that  it  had  never  transgressed  the  law. 
If  the  Stock  Exchange  could  only,  realise  that  these 
gigantic  monopolies  with  their  bribery  and  corruption 
were  a  lasting  power  of  evil,  and  are  the  cause  direct 
and  indirect  of  most  of  the  financial  upheavals  that 
occur  with  such  regularity  in  the  Union,  it  would  not  be 
so  overjoyed  at  items  of  "  intelligence  "  of  this  kind. 
While  these  trusts  and  the  system  which  makes  their 
existence  possible  continue  we   shall  never  be  free  of 
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the  sensations  to  which  New  York  has  treated  us  lately. 
The  shares  of  honestly-conducted  and  law-abiding  con- 
cerns do  not  rush  up  and  down  half  a  dozen  to  a  dozen 
dollars  a  day.  They  have  got  to  go,  one  and  all,  before 
the  United  States  can  enjoy  anything  approaching 
financial  repose.  Foreign  politics  are  still  distracting  ; 
as  soon  as  France,  Germany,  and  Morocco  got  out  of 
the  limelight,  Italy,  Turkey  and  Tripoli  rushed  into  it, 
and  goodness  knows  how  it  all  will  end.  There  will 
certainly  be  a  flare  up  if  these  Continental  grabbers  do 
not  stop  playing  with  fire.  Towards  the  end  of  the 
week  a  story  was  circulated  that  Germany  was  making 
fresh  demands  on  France  over  Morocco.  No  one  knew 
if  it  was  true,  but  everyone  shivered,  and  the  nerves 
of  the  entire  Mouse  are  strung  to  such  a  pitch  that 
members  are  afraid  of  their  own  shadow.  The  Bank  of 
Egypt  failure  was  an  unexpected  blow,  and  set  an  un- 
pleasant train  of  thought  in  motion.  The  year  is  not 
yet  over,  but  even  if  we  were  at  the  end  of  our  troubles, 
which  is  far  from  being  the  case,  191 1  would  be  long 
remembered  as  a  period  of  never-ceasing  anxiety. 

The  Account. 
Yet  another  awkward  settlement  has  come  and  gone 
and  no  one  seems  a  penny  the  worse.  Bankers'  money 
was  just  I  per  cent,  dearer,  the  Bank  rate  having  gone 
up  since  the  previous  contango  day.  The  charge  was 
4  per  cent.,  not  an  onerous  rate  by  any  means.  There 
was  a  pretty  good  demand  for  accommodation,  and  it 
was  said  tliat  nearly  every  House  money  lender  had 
a  little  bit  to  spare.  Contango  rates  showed  a  general 
rise.  Home  Railway  stocks  were  continued  at  4^-sh 
per  cent.,  and  American  Railways  at  4-5  per  cent.,  a 
rise  of  i  per  cent,  in  each  case.  Grand  Trunk  charges 
were  not  appreciably  altered,  only  the  ordinary  being 
a  little  higher,  but  the  Mexican  railway  rates  were 
stifler  all  round.  On  the  majority  of  South  American 
Government  stocks  the  contango  was  about  2  per  cent. 
higher,  but  the  rate  on  Brazils  was  low.  Portuguese 
were  continued  at  even  to  3  per  cent.,  Spanish  at  2I-3J 
per  cent.,  and  Turkish  at  1-3  per  cent.  On  Russians 
and  Japs  the  rate  was  3^-4^  per  cent.  Rubber  and  Oil 
shares  were  carried  over  at  5i-6|  per  cent. 

Consols,  Trustee  Securities,  &c. 
In  spite  of  the  rise  in  the  value  of  money  and  the 
prospect    of   higher  contango  rates  at  the  settlement 
commencing  on  Monday,    the    gilt-edged   market   has 
managed   to  make   some  recovery  from   recent  severe 
depression,  partly  the  result  of   forced    liquidation   of 
speculative  holdings.     Consols  moved  up  steadily,  and 
at   one   time   were   almost   a   point  above   the   lowest 
touched  last  week  ;    but  the  rally  was  not   fully   held, 
owing  to  the  fresh  war  alarms  and  other  causes,  and 
about  half  the  improvement  has  since  been  lost.     India 
stocks  have  rallied  further,  and  the  annuities  and  Irish 
Land  stock  went  up  as  well.     Bank  of  England  stock 
has   fallen.      The  Government  broker  made  his  usual 
purchases  of  Consols,  but  the  recovery  in  prices  was 
due  chiefly  to  a  cessation  of  heavy  sales,  as  the  general 
demand  remains  extremely  small.     Corporation  stocks 
have   shown    little   change,  but    most   of    the  London 
County  issues  were  i  to  ^  up,  and  Metropolitan  Water 
and  Port  of  London  stocks  improved.     A  fair  number 
of  Colonial  inscribed   issues  have  been  shifted  about, 
and,  as   a   rule,    the  movements  were  favourable.     A 
few  Indian  and  Colonial  Corporation  stocks  advanced 
a  (K>int  or  so. 

Foreign  Government  Securities. 
There  is  not  much  market  in  Italian  Rente  on  this 
side,  most  of  the  debt  of  Italy  being  held  abroad, 
principally  in  France.  The  bourse  was  a  good  deal 
worried  by  the  suddenness  of  the  Italian  movement 
against  Turkey  over  Tripoli.  It  had  been  assumed  that 
the  Moroccan  negotiations  had  reached  a  point  which 
put  the  possibility  of  armed  conflict  into  the  remote 
background,  and  that  the  bourse  would  be  favoured  with 
a  period  of  repose  while  it  faced  its  monthly  settlement 
— a  ticklish  affair,  in  any  circumstance.  Hence,  a 
recurrence  of  nervousness  and  a  greater  disposition  to 
sell  than  to  buy,  especially  towards  the  end  of  the  week. 
Italian  Rente  did   not  fall   far,   but  sharp   losses  took 


place  in  Turkish,  in  which  the  market  here  is  a  good 
deal  wider.  Russians  were  just  a  shade  better,  and  a 
further  recovery  has  taken  place  in  Spanish.  The 
South  American  group  kept  up  fairly  well,  although 
dealings  have  been  somewhat  restricted.  Nicaragua* 
advanced  and  Cuban  bonds  were  harder.  Chinese  and 
Japanese  showed  small  irregular  changes. 

Home  Railway  Stocks. 
Market  dealers  do  not  attempt  to  disguise  their  satis- 
faction at  the  utter  collapse  of  the  Irish  railway  strike. 
It  was  a  rebuff  for  the  Amalgamated  Society  of  Rail- 
way Servants,  and  that  was  quite  enough  to  send  them 
into  transports  of  delight.  Operators  are  also  certain 
that  the  report  of  the  Railway  Commission,  when  it 
comes  to  be  issued,  will  administer  a  still  sharper  blow 
to  the  society,  but  their  joy  may  be  a  little  premature. 
However,  traffics  were  quite  good,  and  for  two  or  three 
days  the  market  was  merry  and  bright.  Prices  were 
pegged  up  all  round.  Speculative  buyers  took  a  view 
at  the  beginning  of  the  week,  and  could  "  see  "  a 
pleasant  account,  so  there  was  a  brisk  demand  for  stock 
for  new  time.  Nearly  everything  participated  in  the 
upward  movement  which  reached  respectable  dimen- 
sions before  scarcity  of  business  and  politics  produced  a 
relapse.  Even  so  the  rise  on  the  week  is  quite  sub- 
stantial, and  the  market  for  prior  charge  stocks  has 
been  less  depressed.  The  majority  of  changes  among 
the  latter  were  downward,  but  they  were  smaller  and 
much  less  numerous.  A  rise  of  5  occurred  in  Great 
Central  1894,  and  2  in  the  1891  issue. 

Colonial  and  Indian  Railways. 
Canadian  Pacific  shares  have  fluctuated  within  a 
range  of  4  or  5  dollars,  and  show  little  change  or» 
balance.  Business  in  them  has  been  less  active,  the 
market  having  been  somewhat  overshadowed  by  the 
wild  movement  in  American  Industrials.  The  last 
weekly  traffic  showed  an  increase  of  $189,000.  The 
Grand  Trunk  total  was  larger  by  ;^i4,i8o,  which  was 
about  equal  to  market  expectations.  During  the  week 
prices  have  risen  and  fallen  sharply,  but  show  moderate 
gains.  An  increase  of  ^30,000  nett  was  looked  for  in 
the  August  statement.  A  number  of  Indian  Railway 
stocks  have  risen  and  a  few   have   fallen. 

American  and  Foreign    Railways. 
Trading  in  Wall  Street  has  been  on  an  enormous 
scale.     Everyday  the  million  mark  was  exceeded,  andt 
on  Wednesday  over  ij  million  shares  changed  hands. 
Fluctuations    have    been   extraordinarily    violent.      .\t 
different  times  both   the  bulls  and  the  bears  got   into 
a  state  of  panic.     And  these  wretched  trusts  are  still 
the  chief  cause  of  the  commotion.     There   are   other 
influences  as  well,   but  they   are  completely   oversha- 
dowed by  the  trust  problem.    Once  or  twice  the  market 
has  got  entirely  out  of  hand,  and  even  Morgan  and  his 
associates  were  not  able  entirely  to  stem  the  avalanche 
of  sales.    The  most  they  could  accomplish  was  to  pre- 
vent the  market   from  becoming  utterly  demoralised. 
On  the   opening  day  huge  amounts  of   stock,  chiefly 
industrials,  were  flung  overboard.    The  shares  of  any- 
thing  that  had   the  slightest  resemblance   to   a   trust 
were  sold  in  wholesale  fashion.     The  market  was  very 
near  a   panic.      Everybody   talked   about   dissolutions 
and  prosecutions,    and  selling  only   ceased  when  the 
bears  were  exhausted  by  their  efforts.    The  bulls  tried 
to  make  a  lot  of  the  statement  by  .Attorney-Generar 
Wickersham  that  the  Government  had  neither  the  in- 
tention nor  d'csire  to  harass  legitimate  trade  interests, 
and  was  concerning  itself  only  with  those  who  were 
breaking  the  law,   but  this  was  merely  reiteration  of 
former  statements,  and  left  the  actual  position  unal- 
tered.     When    Morgan   and   Gary    stepped    into    the 
breach  and  declared  that   the  Steel  Trust   had  never 
contemplated  voluntary  dissolution,  and  that  the  Cor- 
poration was  a  most  beneficial  institution,  more  effect 
was  produced,  and  the  bears  had  a  bad  hour  or  so,  but 
the  rise  brought  out  heaps  of  stock  and  soon  the  mar- 
ket was   as    bad    as  ever  again,    or  nearly.      Labour 
unrest  is  becoming  acute,   and  there   is  talk  of  a  big 
strike  on  the  Harriman  lines,  among  others,     .\dverse 
rumours  were  spread  about  Wabash  finances ;  some  of 
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Ihe  August  traffic  statements  looked  bad,  especially 
the  Union  and  Southern  Pacific,  and  there  is  a  lot  of 
anxiety  about  the  Milwaukee  dividend.  Altogether,  a 
week  that  will  not  soon  be  forgotten. 

The  Mexican  Railway  market  has  had  an  eventful 
week.  First  there  was  the  traffic  for  the  third  week  of 
September.  It  showed  a  decrease  of  $15,600  and  was 
considered  disappointing,  but  two  Independence  Day 
holidays  were  included  in  the  period.  The  revenue  state- 
ment for  August  followed,  and  provided  ample  com- 
pensation. The  actual  gross  decrease  was  $84,500,  or 
much  less  than  the  estimated  amount,  and  there  was  a 
saving  of  $67,700  in  working  expenses,  so  that  the  nett 
decrease  was  only  $16,800,  making  $44,500  down  for 
the  two  months  to  date.  On  Thursday  the  dividend  for 
the  six  months  to  June  ."^o  was  announced,  and  was 
equal  to  the  best  anticipation.s.  Published  traffics  showed 
a  gross  increase  of  $146,800  and  a  nett  increase  of 
$178,700,  so  the  directors  were  able  to  announce  a  dis- 
tribution at  2|  per  cent,  per  annum  on  the  ordinary 
stock  against  J  per  cent,  per  annum  for  the  correspond- 
ing period.  Prices  were  strong  most  of  the  week,  but 
as  often  happens  slipped  back  when  all  the  good  news 
was  known.  The  Argentine  Railway  tratlics  were  not 
very  grand,  and  prices  show  little  change  apart  from 
Entre  Rios  which  have  risen  substantially.  United  of 
Havana  have  gone  ahead,  but  Ottoman  (Smyrna  to 
Aidin)  relapsed  owing  to  statements  that  the  em- 
ployees were  making  big  demands. 

Banks,  Hreweries,  &c. 

The  market  for  Bank  shares  has  been  more  excited 
than  for  some  time.  The  price  of  Bank  of  Egypt  shares 
was  removed  from  the  Official  List  as  soon  as  the  failure 
was  announced,  and  dealings  have  since  been  a  matter 
of  negotiation.  The  day  before  the  suspension  the  shares 
changed  hands  at  22,  and  the  day  after  business  was 
recorded  at  3^,  3J,  4}  and  5.  They  have  a  liability  of 
;^i2  los.  Other  Egyptian  Bank  shares  were  marked 
down  all  round,  but  not  to  a  pronounced  extent.  A  few 
investors  who'  began  to  feel  nervous  of  holding 
shares  have  been  selling,  and  altogether  the  list  shows 
about  20  falls.  Among  Breweries  Guinness  recovered 
15  owing  to  the  collapse  of  the  Irish  strike,  and  Daniell 
and  Sons  B  d©l>eniture  stock  advanced  5.  Frank  Jones 
Brewing  debentures  have  improved  owing  to  the  re- 
moval of  prohiibiiLion  in  the  State  of  Maine.  Regent's 
•CjnaJ  capital  stock  lost  2i. 

Commercial,  Industrial  and  Electric. 

Changes  in  the  Miscellaneous  groups  have  been  fairly 
numerous  with  business  only  moderate.  Cements  have 
shown  a  good  recovery,  and  Apollinaris  and  Bodega 
shares  were  better.  Canadian  Industrials  were  marked 
up  as  a  result  of  the  Canadian  elections.  Eastman 
Kodak  gained  5,  and  Egyptian  Hotels  debentures  7i. 
Coats  shares  were  better,  but  English  Cottons  were  dull. 
Eley  Bros,  were  lower.  Peebles  ordinary  shares  added 
;|.  In  the  Cycle  list  Humber  were  a  fraction  harder,  and 
Rover  a  fraction  lower.  Waring  and  Gillow  debenture 
stock  lost  I,  Montreal  Light  and  Power  gained  2  and 
Shawinigan  Water  and  Power  i^.  Northern  Light  and 
Power  fell  2,  and  Crompton  debentures  2 J. 
Financial,  Land,  Trusts,  &c. 

More  attention  has  been  paid  to  Hudson's  Bay 
shares  and  they  close  substantially  better,  although  not 
quite  at  the  highest.  .\  general  decline  occurred  in 
Egyptian  land  and  finance  shares  following  the  bank 
failure.  Forestal  Land  have  improved,  but  Scottish 
Australian  Investment  ordinary  dropped  2.  Trusts 
were  firm,  and  showed  numerous  gains  of  ^  to  3.  A 
few  Gas  stocks  have  risen. 

Insurance,   Iron,  Coal,    .\iTR.vrE,  and   Shipping. 

The  market  for  Insurance  shares  has  shown  firm- 
ness, and  all  changes  are  favourable.  It  is  rumoured 
that  the  Liverpool  and  London  and  Globe  will  take  over 
the  Thames  and  Mersey  Marine.  Iron  and  Steel 
shares  have  been  undecided,  with  dealings  extremely 
slow.  Nitrate  shares  were  in  greater  favour,  and  prices 
have  risen.  Shipping  issues  were  quiet  and  steady. 
Rubber,  Tea,  and  Oil. 

The  expected  revival  in  the  Rubber  share  market  has 
not  yet  commenced.     Business  has  been  woefully  small 


and  confined  almost  entirely  to  the  more  popular  divi- 
dend-paying shares.  A  heavy  fall  took  place  in  Inch 
Kenneth  on  the  appearance  of  the  report,  which  w  as  not 
at  all  liked.  The  output  is  down,  and  more  money  is 
wanted.  Tea  shares  have  risen.  There  was  some  com- 
motion in  the  Oil  share  division,  caused  by  a  brisk 
demand  for  Shells.  It  was  rumoured  that  the  Eastern 
oil  war  between  the  Company  and  the  Standard  Oil 
had  come  to  an  end,  and  that  a  general  advance  in 
prices  would  follow.  Talk  was  also  current  of  a  new 
capital  issue,  but  there  seems  to  be  no  truth  in  any  of 
it.  Spies,  Burmah  and  the  Egyptian  group  have  been 
better,  but  Maikops  remain  out  of  favour. 

Telegraphs,  Telephones,  and  O.vnibus. 
No  recovery  has  taken  place  in  Anglo-American  Tele- 
graph stocks,  but  Direct  U.S.  Cable  and  West  Indian 
and  Panama  were  better.  National  Telephone  deferred 
was  in  demand.  The  financial  year  of  the  London 
General  Omnibus  Company  is  now  practically  at  an  end, 
and  the  market  is  discussing  dividend  prospects.  Some 
say  5,  some  jh,  and  some  10  per  cent.  The  lowest, 
with  big  allowances  for  depreciation  is,  we  hope,  most 
likely.  The  price  is  considerably  higher.  The  South 
.\merican  Tramway  group  has  been  good. 

Friday  Evening. 
The  Stock  Exchange  knew  nothing  about  the  re- 
ported declaration  of  war  between  Turkey  and  Italy 
when  business  came  to  an  end.  It  therefore  finished 
up  cheerfully,  as  some  of  the  telegrams  received  during 
the  day  had  seemed  reassuring,  and  encouraged  hojxjs 
that  actual  hostilities  would  be  avoided.  The  mood 
was  very  despondent  at  the  opening,  because  there 
were  the  alleged  new  German  demands  about  Morocco, 
as  well  as  the  Tripoli  trouble.  Everything  went  back. 
Consols  },  Home  Railways  a  point,  Americans  a  dollar 
or  so,  and  other  things  in  p(rofx>rtion.  But  there  was 
a  good  rally  later  on,  helped  by  a  recovery  in  V'ankees, 
Wall  Street  providing  the  impulse.  Consols  ended  only 
a  trifle  lower,  and  the  declines  m  Home  Railways  were 
speedily  reduced  to  small  fractions.  Foreign  bonds 
were  flat,  and  the  monthly  Paris  Bour.se  settlement 
has  not  l>een  rendered  ea.sier  by  the  fresli  upset.  Tur- 
kish issues  dropped  2  to  3^.  The  Grand  Trunk  nett 
increase  for  August  of  jQ2-j,^oo  about  met  expectations. 
Mexicans  were  lower.  Mines  improved  as  the  day  ad- 
vanced, and  final  changes  were  small  and  irregular,  but 
mostly  downward. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Kise:  Consols  (Special  Dates)  J,  to 
77J-J.  2j  p.c.  Ann.  1905  and  Acct.  J,  to  74^-5}.  Irish  Ld.  2f  p.c. 
and  Acct.  i,  to  78-9,  do.  3  p.c.  and  Acct.  J,  to  84-5,  India  34  p.c. 
Acct.  4,  to  92J-I,  do.  3  p.c.  Acct.  J,  to  79J-J,  India  Rupee  Paper 
1854-5  i.  'o  63-4.  Fall :  2%  p.c.  Ann.  J,  to  81-2,  Bk.  of  England  5, 
to  242-6,  do.  3j  p.c.  Scrip  J,  to  99J-100. 

CORPOKATION  AND  COUNTY  STOCKS.— Rise :  L.C.C.3p.c. 
Acct.  4,  to  83^-4^,  do.  3i  p.c.  and  Acct.  J,  to  99-J. 

PUBLIC  BOARDS.  Ac-Rise:  Meirop.  Water  "B'  .\cct.  i, 
to  81^-24,  Port  of  L-ndon  "  A  "  ij,  to  7SS0. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 
Barbados  34  p.c.  i,  to  95-7,  Hr.  Guiana  4  p  c.  i,  to  103-5,  ^o.  3 
p  c.  Ins,  ij,  to  84-6,  Gold  Coast  3  p.c.  J,  to  84-5.  do.  3J  p  c.  J,  to 
96J-7J,  Grenada  i,  to  101-3,  Jamaica  3^  p.c.  4,  to  95J  6i  Mauritius 
34  p.c.  4,  to  96-7,  Newfoundland  1895  i.  to  103-7,  Sierra  Leone  4, 
to  96-7,  Victoria  1929-49  3i  p.c.  Cons,  j,  to  978.  Fall:  Canada 
3  p  c   1038  4,  to  904-14. 

INDIAN  AND  COLONIAL  CORPORATION. -Rise :  Auckland 
1879  I,  to  118-20,  Oamaru  (Boro')  2,  to  98-100,  Quebec 4  p.c.  Stlg., 
50-yr.  Dbs.,  and  Scrip  all  i,  to  100-2. 

FOREIGN  CORPORATION  STOCKS.— Rise :  Copenhagen  1910 
4,  to  974-84,  Me.xico  4.  to  1004-14.  Nagoya  4,  to  101-2,  Pelotas  4, 
to  94-6.  Fall  :  Constantinople  14,  to  9S-100,  Montevideo  i,  to 
97-9,  Rio  de  Jan.  (Fed.)  i,  to  99-101,  Rosario  (City)  i,  to  64-6, 
Pt.  of  Bahia  J,  to  92^-3,  Port  of  Para  i,  to  94-6. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise:  .\rgentine  4  pes  all 
4,  to  884-94,  do.  1908  4,  to  874-84,  do.  1910  4,  to  874-84,  Brazil 
1889  4,  to  8S-4,  do.  1895  4,  to  1004-14.  do.  Comp.  Lloyd  i,  to  102-3, 
do  igo8  J.  to  1004-1.  do.  Scrip  J,  to  89J-I,  B.  Aires  3  p.c.'s  J,  to 
7o|-J,  do.  1910  4.  to  994-iooi,  Chili  1892  i,  to  100-2,  Chinese 
HukuangRlys.  J,  to  103-4,  Colombian  i,  to 48i-j,  Greek  4  p.c.  Scrip 
4,  to  83-4,  Nicaragua  6  p.c.  Ln.  i,  to  934-44.  Russian  Ser.  II.  1889 
J,  to  94I  si,  do.  1906  J,  to  104J-J,  do.  1909  i,  to  99J-},  San 
Paulo  1888  I,  to  102-4,  do.  1899  I,  to  I0I-3,  do.  Treas. 
4.  to  loi  -  2,  Uruguay  1896  4>  '°  i°'i  '  ^h  Vene- 
zuela 4,  to  sSf-gJ,  Dutch  3  p.c  Certs,  i,  "to  82-5. 
Fall  :  Argentine  1909  4.  to  1004-14,  do.  1910  4.  to  1014-24,  Bul- 
garian 1907  4.  to  Sg^-goJ,  Chinese  Pukow  Rly.   4.  '°  104-5.  Hon- 
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duras  1867-70  Cts.  of  Dep.  |,  to  lo-J,  Italian  1862  i.  to  97-9,  Japan 
4i  p.c.  Silg.  },  to  gSj-J,  Persia  J,  to  9^4-44,  Siam4J  p.c.  Stig.  and 
1907  J,  to  99-100,  Turks  1891  J,  to  ijH-ioo,  do.  1908  3J,  to  77-9,  do. 
1909  3,  to  78-80,  Italian  Rentes  i,  to  98-100. 

HOME  RAILWAYS.- Rise:  K.  I-on  J,  to  4J-5i,  Gt.  N.  "  A  " 
3J,  to  44-5,  Hrighlon  I  (d.  i,  to  i^i-j.  Rbymney  Dfd.  2,  to  87-92. 
Fall  :  Cardiff  i,  to  857,  Centl.  Lon.  Pfd.  i,  to  84-6,  Tilbury  i,  to 
143-5,  Stratford-upon-Avon  i,  to  45-8. 

Leased. — Fall  :  Birkenhead  Cons,  i,  to  105-7,  Lo".  and  Black- 
wall  Cors.  and  Pfce    2,  to  114-6. 

Debenture.— Rise  :  District  4  p.c.  i,  to  97-g.  Pall  :  E.  Lon. 
2nd  Chge.  ''A  "  i,  to  96-8,  do.  3rd  Cbge.  ij,  to  14-6,  Gt.  N.  J,  to 
79J-80},  Gt.  W.  4JI  p.c.  I,  to  118-20,  Barnsley  2nd  i,  to  100-2, 
Lanes,  and  Yks.  J,  to  79^-804,  N.-Wslrn.  i,  to  82  3.  S.-We<tern 
"  A  "  and  Cons.  i.  to  80-1,  Midland  i,  to  66J-74,  N.  Brit.  J,  to  79- 
80,  N. -Eastern  i,  to  79i-8oJ,  N.  Lon.  i,  to  117-9,  N.  Staffs  i, 
to  78-80. 

Guaranteed. — Fall:  Gt.  W.  Cons  i,  to  130-2,  N.-Wstrn.  i,  to 
104-6,  District  3  p.c.  I,  to  75-7,  Midland  J,  to  65J-6J,  N.  Staffs.  J, 
to  254-6J. 

Preference. — Rise:  Gt.  C.  1891  2,  to  69-72,  do.  1894  5,  to  56-9. 
Pall:  Centl.  iMn.  Scrip  i,  to  86-8,  Furness  1881  i,  to  98-100, 
Lanes,  and  Yks.  3  p.c.  J,  to  77-8,  N.-Wstrn.  Cons,  and  1902  i,  to 
103-5,  S.-Wstrn.  1881  and  1884  i,  to  102-4,  Chatham  Arbtn.  3,  to 
84-5,  do.  2nd  4,  to  54-6,  Lon.  Electric  I,  to  80-2,  District  34  p.c. 
Conv.  to  8  (-6,  Midland  J,  to  64-5. 

INDIAN  RAILWAYS.— Rise  :  Assam  Bengal  i,  to  80-1,  Bengal 
Dooars  Ord.  J.  to  94i-5i,  Burma  Deb.  },  to  80J-1J,  Delhi 
Umballa  Guar.  2J,  to  ibo-2,  E.  Indian  "  C  "  i,  to  22-^,  do.  "  B  " 
i.  to  234-8.  do.  Dfd.  "D"  j,  10  ii7j-8i,  E.  Bengal  "B"*,  to 
23A-.6.  G.I. P.  "  B  "  I,  t0  2oj-i,  Rohilkund  Ord.  },  to  134-5,  Scinde 
Punjaub  "B"  J,  to  23i-§,  S.  Punjaub  Ord.  J,  to  143J-4J  Pall: 
Bengal  and  N.W.  Ord.  J,  to  1494-504,  E.  Indian  3  p.c.  Deb.  4,  to 
784-9j>  G.I. P.  Guar,  f ,  to  i)g-ioo. 

COLONIAL  RAILWAYS.— Rise:  Alberta  Deb.  i,  to  104-6, 
Beira  6  p.c.  14.  to  92J  44,  Canada  Northrn.  4  p.c.  Deb.  i,  to  96-8, 
Can.  Pac.  ist  Mtg.  4,  to  1044-54.  Emu  Bay  and  Mt.  Bischoff  J,  to 
74-8«,  Quebec  Cent.  Inc.  Bds.  i,  10  124-7.  fall  :  Mashonaland 
ist  Mt.  4,  to  102-4.  Atlantic  and  St.   Lawrence  3,  to  147-9. 

AMERICAN  RAILROADS.— Rise :  Nat.  of  Mex.  ist  pfd.  i,  to 
654-64,  do.  2nd  j,  to  29'i-3oJ.  Fall:  Alabama  NO.  Dfd.  ^,10 
4--^,  Erie  ist  P^d.  i,  t9  50-1,  G  N.R.  2,  to  124-5,  Missouri  Pld.  i, 
to  65-7,  Norfolk  and  Wesin.  Pfd.  i,  1089-91,  Northn.  Pac.  14,  to 
115-6,  Rock  Island  Com.  J,  to  2i'i-^i,  Southern  Pid.  i,  to  64-5, 
Union  Pac.  Pfd.  4,  to  914-24,  Waba  h  Pfd.  5,  to  204-14. 

Bonds  (Currency).— Rise :  Detroit  Gd.  Haven  Cons,  i,  to 
106-10. 

Bonds  (Gold).— Rise :  Gd  Rapids  and  Indiana  1926  14,  to 
87-90.  Fall  :  Atchison  1917  i,  to  108-10,  do.  i960  i,  to  101-3, 
Chicago  Mil.  1934  i,  to  95-7,  Seaboard  Air  i,  to  78-80,  Soutbn. 
Pac.  Co.  1929  4,  to  97-9,  Southern  Co.  J956  1,  to  77-9,  St.  Loui3 
and  San  Pran.  i,  to  8g  90  p.c. 

Bonds  (Sterling).— Rise  :  Oregon  Washington  4,  to  934-4J,  Union 
Pac.  I.  to  9x4-94. 

FOREIGN  RAILWAYS— Rise  :  Araraquara  4,  to  107-8,  Arauco 
k,  to  5j-i,  Argeniine  N  E.  Sik.  i,  lo  45-6,  Arica  and  Tacna  4,  to 
4- J,  Armavir  and  Touapse  i,  to  99  4,  Cartagena  (Col  )  Deb.  4,  to 
734-44.  Cent.  Uruguay  Eastn.  Pf.  J,  to  9J10,  Cordoba  and  Ros. 
2nd  Pi.  I,  10  67-8,  Cordoba  Cent.  2nd  Deb.  (Orig.)  4,  t09i4-24, 
Cuban  Cent.  2nd  Deb.  1,  to  i04-6xd,  EntreRics  Ord.  24,  10  514-24, 
do.  ist  PI.  4,  10  724-34,  do.  2nd  4.  to  724-34,  Inter,  of  Mex.  ist 
Pf.  4.  to  864-74,  do.  2nd  4.  to  644-54,  do.  7  p.c.  Deb.  i,  to  120-2, 
Madeira  Mamore  4,  to  95-7,  Manila  Pf.  J,  to  2J-3J,  N.W.  of 
Urugu=>y  ist  Pf  i,  to  44-5,  Ottoman  (Aid  n)  5  p.c.  Deb.  1,  to 
I33-5.  Pir.Tus  Athens  5  p.c.  Bds.  i,  to  100-2.  Salvador  5  p.c.  Mt. 
4,  to  754-64.  S.  Manchuria  44  p.c.  i,  I097J-J,  Talial  Debs,  i,  to 
100-2.  Fall;  Argentine  G.W.  ist  Deb.  1,  to  102-4,  Argent.  N.E. 
both"  A"  Deb.  i,  to  108-10,  Brazil  4,  to  844-55,  B. A.  Pac.  ist 
Pf.  I,  10  108-10,  do.  44  p  c.  Deb.  Scrip  4,  to  1044-54,  B  A.  Wesin. 
44  p.c.  Pf  4,  to  lof-ii.  Cent.  Uruguay  Eastn.  Deb.  i,  to  105-7, 
Cordoba  Cent.  B.A  Ext.  4,  to  H2-4,  G.W.  of  Braz.  Ord.  J,  to 
104-11,  Havana  Term.  4.  to  1074-S4,  Manila  "  A  "  Deb.  4,  to  84-5, 
Mex.  N.W.  4.  'o  80-2,  Mogyana  ist  Mt.  4,  to  101-2,  N.W.  of 
Uruguay  2nd  Pf.  i,  to  13J-144,  Oitoman  (Aidin)  Ord.  4,  to  20-1, 
do.  Pf.  4,  10  2i4-2i,  Paraguay  Cent.  6  p.c.  Deb.  4,  to  ggj-iooj, 
do.  5  p.c  I,  to  46-7,  S.  Austrian  3  p  c.  Dbs.  and  Ser.  X.  both  J, 
to  loj-iig,  S    Iialian  J,  to  i3*-4i,  1  filial  Ord.  J.  to  6i-4. 

BANKS  AND  DISCOUNT  COMPANIES.- Rise :  Anglo-S.  Amer. 
i,  to  84-9,  Nat.  Prov.  of  England  /12  pd.  4,  to  39-40.  Pall: 
African  Bkg.  Corp.  |,  10  5J  i.  Agric.  of  Egypt  g.  to  6J-g.  Anglo- 
Egyptian  J,  to  12-4,  Bk.  ot  Africa  4,  lo  64,  Bk.  of  N.Z.  i,  to  114-2, 
Barclay  i,  to  tgJ-J,  Colonial  J,  to  74.  Hongkong  and  Shanghai  ij, 
•082-3.  Imp-  Ottoman  |,  to  i5^'6;J,  Llo)d>  i,  10289,  Lon.  and 
Prov.  J,  to  20J-J,  Lon.  and  S.W.  J,  lo  704.14,  Lon.  City  and  Mid. 
j,  to  46i-i(,  Lon.  County  and  West.  i.  to  i9si-2oi.  Natal  £i  pd.  4, 
to  6J-J,  do. /24  pd.  g,  to  2i  i|,  Nat.  of  Egypt  J.  to  1.9  4,  Nat.  of 
N.Z.  4,  to  53  8,  Union  of  Australia  j.  1060-1. 

BREWERIES  AND  DISTILLERIES— Rise  :  Arrol  (Arch.) 
Deb.  I,  to  5i-5xd,  BramplonOid.  i.  to  nJ-J,  Bullard  "  B  "  Deb. 
2.  to  537,  Daniell2nd  Deb.  5,  to  54-7,  Guinness  Ord.  15,  to  410-30, 
Jones  (F.)  Debs.  44,  to  53-8,  Wortuington  Pret.  J,  10  84-9.  Pall: 
Bas<,  Raicliff  44  p.c.  Deb.  i,  to  101-5,  Ohlsson's  Cape  Ord.  J,  to 
4J-J.  Wnitbreid  PId.  Ord.  i,  to  55-g. 

CANALS  AND  DOCKS.— Pall :  Gd.  Junction  4,  to  97-9,  Regent's 
Canal  24.  to  40-5. 

COMMERCIAL,  INDUSTRIAL.  Ac— Rite:  Alhambra  132, 
*°  '^"vr.  Apoll.  and  Johann.  Ord.  4.  to  6-4,  Assoc.  Port.  Crment 
8.  'o  54-ii.  do.  ist  Deb.  4,  to  <ii4-3l.  do.  2nH  4,  to  5S4-604, 
Bleachers'  Assoc.  Ord.  ^,  to  25-32  27-32,  Bohby  Pref.  -fg,  to  t-k- 
*     "    '         "    ■     "     to  1J-2J.  do.   £^   pd.  J,  to  ii-1,  Bovril  Did. 


Cemrnt  i4,  to  24-6,  do.  Pfce.  li,  to  87-9,  Can.  Car  and  Foundry 
Common  3.  to  65-7,  Car.  West  Lumber  Deb.  4,  to  834-34,  Caaston 
and  Sons  Pre'.  |,  to  4j-5|xd,  Chinese  Engineering  Vj.  to  ilii, 
Dickeson  (Rich.)  Pref.  1-32,  to  ^|-i ,'»,  Eastman  Kodak  Common  5, 
to  50010,  Egyptian  Hotels  Dt;ts.  74,  to  100-10,  Harrod's  Stores 
Ord.  A,  to  421-32—25-32.  How-^ll  (J.)  J.  to  2-4,  Humber  Pfce. 
1-32,  to  ^-J,  Humphreys  Pref.  i,  to  54-6>4,  Jones  and  HigginsDeb. 
4,  to  104-7,  Martin  Earle  Pref.  J,  to  titt'  Metrop.  Ass.  tor  ImpK, 
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Consols  («4  p.c.)  Money 
Do.    Accoiml  'Oct.  5) 

Local  Loans  (3  p.c.)        .. 

London  Coantv  (3  p.c.).. 

Metropolitan  Water  Board(3). 

Transvaal  Loan  (3  p.c.) 

India  34  p.c.  SIcK.  red.  1931  . 
Do.  3  p.c.  Stck.  red.  194B  , 
Do.  3i  p.c.  Sick.  red.  1916  . 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Itrazil  4  p.c.  RIy.  Guarantees. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Goid 

Do.     44  p.c.  ligH,  Gold 

Cuba  5  p.c.  1904 

Rcypt  tJnilied  4  p.c. 
(Inn^arian  4p.c.  1881    .. 
Japan  44  p.c.  (3nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
■Spanish  4  p.c.  (Sealed)  . 

Turks  4  p.c.  Unified      ., 

Brighton  Ordy  (3-y|)    .. 
Do.       Def.  (4],  191a).. 
Caledonian  Ordy.  (3-3) 

Do.         Def.  (H)     .. 
Central  London  (3-3) 

Do.  Def.  (2, 1910)    . 

Chatham  Ordinary 
City  and  South  London  (1^-1}). 

Furness  (r]-24) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (lf-44)      .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (34,  igio) 

Great  Western  (4-74)      .. 
Hull  and  Barnsley  (3-44) 
Lane,  and  Yorks.  (^£-5) 
Metropolitan  (14-14) 
Metropolitan  District    .. 
Midland  Pref.  (24-34)     .. 
Do.     Def.  (24-44)       .. 
Nnrtb  British  Pref.  (3-3) 
Do.  Def.   (4-if) 

North  Eastern  (3-7) 
North-western  (34-7J)  . . 
South-Eastem  Ord.  (1-6) 

Do.  Def.    (I,  1910). 

Soulh-Weslem  Ord.  (4-841 

Do.       Def.  (24,  igio)     .. 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    .. 
C)iesai)«ake  &  Oluo  (3) 
Chic.  Nlil.  &Sl.  Paul  (7) 

Deliver  Shares 

Do.    Prefd.  (3) 

Erie  Shares  . ,        , ,        , . 

Illinois  Central  (7) 
Louisville  &  Nastivllle  (7) 
Missouri  and  Texas       ..         ,. 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (5-3) 
Ontario  Shares  (a) 
Pennsylvania  (6)  .. 

Reading  Shares  (3) 
Southern  Pacific  (6) 

Southern    

llnioii  Pacific  (10) 

Wabash 

Canadian  Pacific  (8-10) . . 
Grand  Trunk  Cons.  Stk. 

Do.        jrd  Pre',  jo/o     . . 

Argentine  Gt.  West ,  (j-j) 
B.  Ay.  Gt.  Southern  Ord.  (S-6) 
U.  A.  and  Pacific  Ord.  (3) 
B.  Ay.  Western  Ord.  (3-6) 
Central  ArKOQilue  Ord.  (7-3).. 

Do.  do.  Def.  (6)     .. 

Ceiiual  Uruguay  (3-4)    .. 
Cordoba  Ceuual  Ueb.  (4I  (Cen. 

Nth.  Sec.)         ..         ..         .. 

Do.  Income  Db  Stk.  (7a/6-ao/oi 
cutMU  Central  (4) 

Leopolilioa  (34) 

Mexican  Ord.  Stk.  (7/6-7/6)      . . 

Do.    isi.  Prat.  (81 

Do.    lud  Pref  (6) 
Nitrate  Ord.  (3/o-7;o)      . . 
San  Pai^io  Ura<iuaa(ia-it)    .. 
Ij  luted  ut  Havana  Ord.  («1 

Cf"'  J.-  •«»  P-  (10-30-30-30)  . . 
Do.      Pr..f  (»n  _^  j 
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is.  Bodega  Ord.    J 
1-32,    to   11-32—13-32 


Calico  Printers'  Deb.  i,   to  94-6,  Canada 


Dwellings  3^,  to  66-9,  Mood  Nickel  Ord.  4,  to  2]-3,  Pacibc  Phos- 
phate Ord.  4,  to  6J-7g,  do.  part  pd.  4.  to  25-34,  Pears  (A.  and  F.) 
Ord.  1-32.  lo  I  21-32—23-32.  Peebles  (A.  M  )  Ord.  j,  to  ij-2j, 
Quaker  Oats  Pfd.  3.  10  106-11.  Sagn  (Fred)  Prel.  ^.  to  4-J.  Tarry 
(E.  W.)  Pref.  1-32.  to  31-32—1  3-32,  Theatre  Royal.  Drury  Lane 
1^.  to  lis-tf,  Utd.  Alkali  Ord.  ^,  to  3  J  do.  Deb.  2,  to 
111-3,  Van  den  Berghs  Ord.  1-32,  to  iJ-J,  Wtiite,  Tomkins  and 
Courage  Ord.  4,  tosJ-Oi,  Wymanand  Sons  Pref.  1-32,1021-32-25-31. 
Pallt  American   Smeiting   Hd.  i,  to  103-3,  Artizsns'   Ijtb.  and 
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Genl.  Dwellgs.  Ord.  2,  to  56-61,  Baker  (Albert)  ^.  to  J-J,  Bovril 

Ord.  1-32,   to  i-^.  Br.  Aluminuim  Pfce.   ■^,  to 

Cottons   j,   to   SgJ-gii,    Canadian    Mineral    Rubber 

Castner  Kellner  Shs.  Vis.  to  ai-J,  Cons.  Lon    Props.  Pf.  i,  to  2j-|, 


to  94-6, 

241, 

to  i-h 


Cons.  Signal  Ord.  ^,  to  ■^-^,  Cory  (Horace)  Ord.  __ 
Darracq  Ord.  1-32,  to  ^-^.  Delahaye  J,  to  i-J,  Dick  Kerr  Pf. 
1-32,  to  ^-Ito'  Dom.  Sawmills  i^,  to  ,88-92,  Easlman's  Ord.  1-32, 
to  29-32 — 31-32,  Egypt  Mkts.  Ord  1-32,  to  i  7-32 — 9-32,  Egypt 
Salt  and  Soda  Dbs.  i,  to  96-8,  Eley  Bros.  4,  to  13-4,  Eng.  Sew. 
Cott.  Ord.  1-32,  to  2j-fjj,  do.  Pf.  ^,  to  i  3-32—5-32.  Evans  (D.  H.) 
Ord.  ^,  to  2j-j,  Fore  Street  Warehouse  Shs.  i,  to  44-5J,  Foster, 
Porter  i,  to  7J-8J,  Harrod's  Founders  ^,  to  iiiff-ij.  Internail 
Sponge  jg,  to  |-|,  Kyshtim  7J,  to  100-5,  Lake  Sup. 
Paper  i,  to  88J-90J,  Lon.  Centl.  Mkts.  Cold  Storage  ^, 
to  J-J,  Loveys  (J.)  Ord.  J,  to  gi,  Manaos  Improvemts. 
Pf.  I,  to  87-g,  Neuchatel  Asph.  Ord.  J,  to  8J-9,  New  Lon. 
Borneo  Tobacco  |,  to  i^nfTC.  ^-  Borneo  Trading,  New 
Shs.  -rt,  to  T^-is,  Paquin  Pf.  J,  to  5|-g,  Rio  de  Jan.  Flour  Shs.  ■^, 
to  2i-J,  Rover  ^,  to  f-J,  Salt  Union  Pf.  -fe,  to  3^-^,  Spratts  Ord. 
J,  to  8|-9j,  Tuck  (R.)  Pf.  ^,  to  44-54,  Underground  Rlys.  6  p.c. 
Bds.  I,  to  58-9,  Waring  and  Gillow  Irred.  Mt.  i,  to  33-S,  Watford 
Manufg.  1-32,  to  J-g. 

ELECTRIC  LIGHTING  AND  POWER.-Rise :  Elect.  Devel. 
of  Ontario  Bds.  J,  to  85J-7J  p.c,  Mex.  Lt.  and  Power  Pref.  4,  to 
106J-8J,  do.  Bds.  J,  to  93-5,  Mississippi  Riv.  Power  Bds.  j,  to  74-5, 
Montreal  Lt.,  Heat  and  Power  2,  to  167-72,  Pachuca  Bds.  i,  to 
92-4,  Shawinigan  Cap.  ij,  to  115J-7J.  W.  Kootenay  i,  to  105J-7J. 
Fall:  Crompion  Debs.  2J,  to  55-65,  Metrop.  Elect.  Supply,  J,  to 
3I-4J.  Northern  Lt.  and  Power  Bds.  2,  to  36-8  p.c,  St.  James'  and 
Pall  Mall  Ord.  J,  to  8^-9. 

FINANCIAL.  LAND  AND  INVESTMENT  —Rise  :  Aus.  Ests. 
"  B"  Db.  I,  10  83-5,  B.S.A.  Bearer  ^,  to  1^-5,  Mex.  Irrig.  ij,  to 
96-7,  Forestal  Ld.  Ord.  1-32,  to  3  5-32—9-32,  Hudson's  Bay  3,  to 
101-3,  Mt.  of  Egypt  Pfd.  J,  to  9J-10,  Pekin  Ord.  J,  to  iJ-J,  do. 
Shansi  J,  to  ij-|,  Peruvian  Pf.  §,  to  39S-40J,  Port  Madryn  ^.  to 
2to'1°«.  Scott.  Amer.  3j,  to  99-102,  Transvaal  Ests.  and  Develop. 
-,'1,  to  17-32 — 19-32  Fall:  Aus.  Agriculiural  i,  to  69-71,  Egypt. 
Delta  T^,  to  i-J.  Egypt.  Invst.  1-32,  to  g-.^,  Santa  Fe  Dbs.  i,  to 
105-7,  Scott.  Aus.  Ord.  2,  to  91-5,  Trustees  Exors.  and  Sees.  Ord. 
I,  to  85-7,  do.  Pf.  4.  to  03j-5i 

FINANCIAL  TRUSTS.-Ri8e  :  Alliance  Pfd.  i,  to  92-4,  Bankers 
Dfd.  i,  to  94^-64,  Brit.  Invst.  Pfd.  x,  to  115-7,  do.  Dfd.  2,  to  249-54, 
Central  Bahia  "  B  "  i,  to  25-7,  Colonial  Dfd.  i,  to  101-3,  Consoli- 
dated 2nd  Pfd.  I,  to  100-2,  Foreign  and  Colonial  Pfd.  *,  to 
117J-9J,  Indus,  and  Genl.  Ord.  2,  to  149-52,  London  Tst.  Did. 
I,  to  91-3.  Metrop.  Tst.  Ord.  3,  to  206-9,  New  Oil  Prop.  ^,  to  ^-i. 
Premier  Ord.  J,  to  7|-|,  Rly.  Dbs.  and  Genl.  4  p.c  Db.  i,  to  98-100, 
Rhodesia  Rlys.  Shrs.  1-32,  to  i|-^.  Fall:  Charter  Tst.  Pfce.  i, 
to  97-9,  Lon.  and  N.  Y.  2nd  Pf.  i,  to  97-9,  Municipal  Pfd  4,  to 
94i-6J,  Stk.  Cons.  L.  and  N.W.  Dfd.  i,  to  16-8,  Trust  Union  Pf. 
i.  to  gi-i. 

GAS. — Rise  :  Gas  Light  and  Coke  Db.  J,  to  80-2,  Imp.  Con- 
tinental Cap.  I,  to  181-4,  Primitiva  of  B.  A.  Ord.  J,  to  7|-f,  Sih. 
Metrop.  Db.  4,  to  79-81,  Tot.  and  Edmonton  "B"  i,  to  115-7. 
Fall:  Brit.  Gas  ^^20  pd.  i,  to  44J-5J,  Commercial  4  p.c.  Cap.  J,  to 
111-3,  do.  34  p.c.  Cap.  4.  to  105-7. 

INSURANCE.— Rise:  Alliance  New  },  to  13}-^,  Employers'  J, 
to  144-5,  Gen.  Ace  Fire  J,  to  i|-2.  Legal  ^,  to  ijt-J,  Merchants 
J,  to  2f-3g,  Nth.  Brit,  and  Merc.  Pfce.  4,  to  1004-24,  Sun  Lile  J, 
to  20J-J,  'Thames  and  Mersey  J,  to  7J-J. 

IRON,  COAL,  AND  STEEL.  —  Rise:  Bolckow  Vaughan  Pf.  4, 
to  214-24,  Canada  4,  'o  1034-54.  Can.  Steel  4.  to  1004-2^,  Guest 
Keen  Ord.  J,  to  2g-i^,  Howard  and  Bullough  Ord.  1-32,  to  2j-j, 
Kerr  Stuart  ^,  to  ^-'tc.  Pease  and  Partners  Ord.  i,  to  iij-l, 
South  Hetton  Pf.  J,  to  9I-10J,  U.S.  Steel  Pf.  14,  to  1104-14, 
Vickers  Db.  i,  to  99-101.  Fall:  Cammell  Laird  Pfce.  4,  to  5J-4, 
Dunlop  (J.)  Pf.  .^,  to  ^-ii'j,  Fairbairn  Lawson  Ord.  4,  to  i-|, 
Richardsons  Westgarth'  Db.  i,  to  74-7.  Sth.  Durham  Db.  i,  to 
S6-9.  U.S.  Steel  Com.  4!,  to  sSf-gJ,  do.  5  p.c.  Gld.  Bds.  i,  to 
105-7,  Weardale  Steel  Db.  14,  to  82-6. 

NITRATE.— Rise  :  Alianza  i,  to  isH.  Colorado  J,  to  6J-7J. 
Lagunas  4,  to  3I-44,  London  J,  to  134-4.  New  Paccha  j,  to  44-g, 
New  Tamarugal  £1  pd.  .^,  to  i  7-32 — 9-32,  Rosario  4,  to  6^-J,  San 
Sebastian  4,  to  3|-|,  Tarapaca  £1  pd.  3-32,  to  ijcTg- 

OIL.— Rise  :  Burmah  Ord.  fj,  to  3-5|-^,  California  ;fi  pd.  4,  to 
4|-§,  Lobitos  3-32,  to  25-32 — 27-32,  Shell  Ord.  7-32,  to  3  29  32 — 
31-32,  Spies  ^,  to  I  19-32—21-32,  Trinidad  ^,  to  |-|.  Fall : 
Commonwealth  Ord.  -^g,  to  i^-^,  Pacific,  A,  to|-^,  Schibaiefi  Pf. 
^.  to-fe-,^. 

SHIPPING.- Rise  :  Anchor  Pf.  |,  to  gf-f.  Argent.  Nav.  Pf.  1-32, 
to  i^-i,  Bucknall  Dbs.  i,  to  94-7,  Cunard  /lo  pd.  J,  to  7j-|, 
Elder  2,  to  104-6.     Fall :  Union-Castle  Ord.  J,  to  nj-f . 

TEA,    COFFEE,   AND  RUBBER.— Rise :    Anglo-Dutch  Jg,  to 
Bengal   United   Pf.  |,  to   gi-J,   Bukit    Rajah    J,   to    iij-2j. 


TRAMWAYS  AND  OMNIBUS.-Rlse:  BET.  Ord.  4,  to  |-ii. 
B.A.  Lacroze  Db.  4,  to  gg  loi,  L.G  O  C.  Ord.  3J,  to  113-7,  Manaos 
4,  to  90-2,  Manila  24,  to  83  5,  Mexico  Com.  14,  to  1164-84.  do.  Gd. 
Bds.  J,  to  964-84  PC  Rio  de  Jan  Shrs.  i,  to  1154-64,  5o-yr.  Bds.  4, 
to  98-9,  Sao  Paulo  2,  to  174-7.  Fall:  Anglo-Argent,  ist  Pf.  .^, 
to  5-J. 

WATERWORKS.— Rise:  Consol.  of  Rosario  ;f  10  pd.  4.  to  15J-6. 
Fall:  Kimberley  4,  to  5J-}. 


Chargola  Ord.  -^,  to  i 
and  Lds.  Ord 
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to  12-3.  Cons.  Tea 
J,  to  13S-4J,  Dumont  Ord.  14.  to  11-4,  East  Assam 
J,  to  8-4,  Eastn.  Produce  Ord.  4,  to  34-g,  Rajawella  Ord.  V«,  to  i-4, 
do.  Pf.  1-32,  to  27-32—31-32,  San  Paulo  Ptd.  4.  to  6g-^,  Tandjong 
-iV.  to  2i-3.  Fall:  Ceylon  Tea  Ord.  4,  to  7-J,  Col  Rub.  jg,  to 
^-^,  Cons.  Ests.  J,  to  5i-6,  Cons.  Tea  and  Lds.  Db.  i,  to  100-2, 
Doom  Dooma  J,  to  174-8,  East  India  and  Cey.  Ord.  ^,  to  i|-J, 
Emp.  ot  Ind.  and  Cey.  Pf.  |,  to  94-10,  Lok  Kav.i  ■^,  to  ^-{i,  San 
Paulo  Dbu.  I,  to  101-3. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amazon  Dbs.  4, 
togg  loi,  Direct  U.S.  4,  to  7J-8J,  Direct  West  India  4,  to  gg4-ioi4. 
Eastern  Db.  4,  to  1024-4 j.  National  Dfd.  4,  to  1 18-21,  do.  3rd  Pf. 
rt.  to  5i-g,  do.  Dbs.  both  4.  to  gg-iot.  New  York  4.  to  103-4, 
Oriental  Ord.  1-32,  to  i  17-32—21-32,  U.  River  Plate  Ord.  Vs.  to 
7J-4.  Wst.  India  and  Panama  Ord.  J.  to  2i-3.  Fall :  Amer.  Cap. 
I .  to  93-5,  do.  Bds.  14,  to  107-9,  Anglo-Amer.  Dfd.  4,  to  24I-5J. 


LONDON    PRODUCE   MARKETS. 

Sugar. — Business  in  refined  goods  pursued  a  generally  quiet 
course,  but  with  all  foreign  descriptions  in  limited  supply  prices 
only  fell  back  slightly  in  most  cases.  Grocery  cane  sorts  came  in 
for  good  support  this  week,  and  commanded  full  values.  Beet 
mostly  unsettled,  with  a  lair  daily  turnover,  and  pending  such  time 
as  the  working  up  of  the  roots  there  appears  very  little  to  go  upon. 
Firmness  in  the  American  market  is  still  noted,  which  assists  the 
European  market.  Tate's  No.  i  cubes  sold,  26s.  gd.;  No.  2,. 
26s.  3d.  Lyle's  granulated,  24s.  74d.  to  25s.  74d.  ;  and  yellow 
crystals,  22s  6d.  Crystallised  Trinidad  sold,  igs.  6d.  to  21s.  6d.  ;. 
choice  Demerara,  22s. ;  good  St.  Lucia,  21s.  to  21s.  3d.  Ready 
parcels  of  German  granulated  sold,  20s.  gd.  to  2ts.,  f.o.b.  Ham- 
burg. Russian  crystals  ready  sold,  igs.  3d. ;  and  October,  i8s., 
f.o.b.  Danzig.  October  beet  sold,  17s.  24d.  to  17s.  6d.  and 
i6s.  gd.  ;  December,  i6s.  8id.,  17s.  and  i6s.  sd.  and  i6>.  64d.  ; 
May,  i6s.  8Jd.,  17s.  id  ,  i6s.  sjd.  and  i6s.  7d.,  f.o.b.  Hamburg. 

Coffee. — Spot  parcels  cleared  to  a  good  demand  at  full  rates,. 
both  with  regard  to  the  auctions  and  also  the  private  contract 
market.  Futures  ruled  unsettled  but  dearer,  and  good  support 
was  generally  accorded.  St-pteraber  sold,  6is.  to  62s.  6d.  and 
62s.  3d.  ;  December,  58s.  74d.,  sgs  3d.,  58s.  6d.,  60s.,  57s.  6d.^ 
and  58s.  i4d.  ;  March,  58s.,  57s.  3d.,  58s.  44d.,  55s.  gd.,  and 
56s.  6d. 

Cocoa. — No  auctions  held  on  Tuesday  last,  and  by  private 
treaty  only  a  small  business  passed  at  about  unchanged  rates. 

Tea. — Indian  auctions  this  week  passed  off  with  a  good  demand 
at  full  to  dearer  prices.  Leaf  teas  under  gd.  per  lb.  were  in 
most  request,  and  often  showed  an  advance  of  Jd.  per  lb.  Ceylon 
sales  elicited  good  support,  and  prices  ruled  firm  to  dearer,  some 
very  high  rates  being  reached  for  the  finer  grade  pekoes  and 
orange  pekoes.  Java  sales  realised  firmer  prices,  and  a  good 
demand  existed. 

Spice.  — Private  market  for  pepper  ruled  steady  but  quiet.  Fair 
black  Singapore,  on  spot,  sold  54d.  ;  October-December  shipment, 
54d. ;  and  January-March,  at  5  ii-32d.  to  5-^d.  Lampong,  October- 
December,  sold  5id.,  cf.  and  i.  Terminal  market  steady. 
November,  sold  5^d. ;  March,  5  i3-32d.  to  5^d. ;  white  Singa- 
pore, spot,  quoted  a^d.  ;  October-December,  7J|d.  Penang,  ditto, 
steamer.sellers,  7T'sd.  Terminal  market  slow.  Cloves  in  quiet  request. 
Zanzibar,  spot,  quoted  yjd.  loSd.;  October- December  delivery, 
5jd.  For  arrival,  Sepiember-November  sold  5'^d.  ;  October- 
December,  sellers.  54d.  ;  and  January-March,  sold  sjd.,  cf.  and  i. 
At  Wednesday's  auctions  fine  white  Ceylon  pepper  sold  gjd. 
Ceylon  Cinnamon  chips  at  2id.  Japan  chillies,  40s.  6d.  to 
4IS.  6d.  Nyassaland  capsicums,  long  red,  off  stalk,  52s.  to  54s. 
West  India  nutmegs,  96s  10  99's,  4jd.  to  5id.  ;  102's  to  io6's, 
5id.  Mace  found  buyers  at  2s.  to  2S.  3d.  Eastern  nutmegs, 
limed,  56's,  iid.;  66's,  gd.;  8o's,  8d.  ;  and  loo's,  5d.  Mace 
partly  sold  at  2s.  6d.  to  2s.  7d.  ;  slightly  damaged,  25.  ad. 
Jamaica  ginger,  medium,  part  washed,  53s.  6d.  ;  ordinary,  52s. ; 
and  medium  pearl  tapioca  at  23s.  6d. 

Fruit. — At  public  sale  of  Valencia  raisins,  demand  proved  slow 
and  prices  irregular.  Half-boxes,  ordinary  to  good,  sold  33s.  to 
34s. ;  quarters,  common  to  medium,  34s  to  37s.  ;  good  to  fine,  385^ 
to  53s.  ;  eighths,  common  to  good,  45s.  to  53s. ;  and  seedless  at 
40S.  to  44s.  Privately  a  fair  business  was  effected  in  halves  at  33s. 
to  34s. ;  quarters,  34s.  to  48s.  New  crop  Muscatels  in  auctioD 
realised  52s.  to  76s.  for  common  to  good,  and  90s.  to  92s.  for  fine. 
Old  Turkey  figs  sold  at  igs.  to  21s.,  and  naturals  igs.  Privately 
currants  sold  steadily.  Gulf  29s.  to  31s.,  and  Vostizza  30s.  to  38s. 
Old  sultanas  sold  42s.  to  48s.,  and  new  56s.  to  62s.     Persians  48s. 

Rice. — Trade  continued  curtailed  by  the  high  rates  demanded 
by  shippers. 

Jute  firm,  and  a  fair  demand  was  experienced.  Native  first 
marks,  September,  sold,  ^'20  to  /21  5s.  ;  October,  £\g  15s.  to  £21 
and  ;f2o  15s.  ;  and  Ociober-December,  ^ig  los.  to  /20  15s. 

Hemp.— Manila  steadily  held,  but  quiet  of  sale.  F.C.,  October- 
December  quott-d  /20  5s.,  and  January-March,  /20  15s.  New 
Zealand  slow,  unchanged. 

Shellac. — Spot  steady,  quiet.  Fair  T.N.,  66s.  6d.  Futures 
rather  unsettled.  October,  sold,  68s.  6d.  ;  December,  70s. ;  and 
March,  72s.,  71s.  6d.,  and  72s.  6d. 

Gambier.— Market  quiet.  September-October,  sellers,  25s.  3d., 
cf.  and  i. 

Copra. — Market  dearer  at  first,  but  since  weaker.  F.M.,  Straits 
to  Marseilles,  October-December,  sold  ;f26  ics.  to /2615s.  ;  Manila 
ditto,  ^25  to  ^25  los. ;  Cebu,  ^27  ;  Java,  nett  terms  to  Hamburg, 
£27  15s.  ;  and  South  Sea  Islands  to  London,  £26  12s.  6d. 

Rubber  in  quiet  request,  but  rates  ruled  steady.  Fine  hard 
Para,  spot  and  near  quoted  4s.  8d.  ;  October-November,  4s.  74d.  ; 
soft  fine,  October-November,  4s.  sd. ;  ball,  4s.  i4d.  ;  plantation, 
October,  5s.  o4d. ;  November-December,  4s.  ii4d. 

■Wool. — Public  sale=:  of  colonial  commenced  on  Tuesday  last, 
and  wiih  a  full  attendance  of  buyers  competition  vas  of  a  sustained 
character.  Of  metinos,  the  better  classes  realised  last  sales'  rates, 
but  inferior  ruled  5  per  cent,  cheaper,  crossbreds  5  to  74  per  cent, 
easier,  slipes  about  ditto  and  Capes  steady. 

Tallow  market  quiet,  and  prices  easier  for  near  but  firm  for- 
ward.    In  auction  on  Wednesday,  1,678  casks  were  offered,  and 
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778  sold  at  a  decline  o£  6d.  Mutton  :  fine.  40s.  ;  fair  to  good, 
35s.  3d.  to  39s.  ;  dull  to  dark.  33s  6d.  to  34s.  6d. ;  hard,  38s. 
Beef:  6ne,  35s.  gd.;  fair  to  good,  ^.(s.  6d.  to  35s  ;  dark  to  dull, 
32s.  6d.  to  33s.  6d.  ;  sweet,  37s.  Market  letter  unchanged.  Town 
tallow,  33s.  6d.  ;  melted  stuff,  23s.  6d. 

Gums.— Animi,  in  aucton,  ruled  steady.  Zanzibar :  strong 
sorts,  /lo  123.  6d.  to  £\i  7s.  6d.  ;  bean  and  pea,  weak,  75s.  to 
85s.  ;  sittings,  27s.  Madagascar  :  bean  and  pea,  strong,  £^  12s.  ed. 
to  /8 ;  weak,  60s.  to  70s.  Copal,  good  sorts  ruled  steady,  but 
common  rather  easier.  Sambas:  medium  to  bold  pinky  scraped, 
80s. ;  part  coated,  24s.  Pontianac  :  fair  to  good  nubbles,  38s.  6d.  ; 
fair  chips,  23s.  6d.  to  26s.  Sumulala  :  bold  pale  pinky  scraped, 
74s.  6d. ;  amber  scraped,  45s.  ;  palish  chips,  22s.  6d.  to  28s. 
Manila  and  Macassar  :  small  to  bold  pale  amber  scraped,  48s.  6d. 
to  58s.;  medium  soft  pipey  sorts,  26s.  6d.  to  27s.  6d.  ;  chips, 
15s  6d.  to  i6s.  Damar  firm  to  rather  dearer.  Penang  :  fair  grey, 
39s.  6d.  to  40S.  fid. ;  pickings,  22s.  Singapore :  fair  grey,  34s.  6d. 
to  35s. ;  bold  scraped,  i6s. 

Oils. — f^inseed :  spot,  pipes,  ;f  42  ;  barrels,  ^42  los,  ;  Hull, 
naked,  spot,  ^'4 1  5s.  Rape:  ordinary  brown,  naked,  spot,  ;f32. 
English  refined,  casks,  spot, /34.  Cotton:  crude,  spot,  £-2.'j  5s.; 
refined,  sweet,  /31  15s;  orainary  pale,  ^29  los.  Cocoanut : 
Ceylon,  spot,  ^45  los  ;  Cochin,  spot,  /50.  I'alm  :  Lagos,  on  spot, 
£^f>  los.  Soya,  spot,  barrels,  ;f  30  los.  Petroleum  :  American,  54d., 
5jd. ;  Russian,  sjd.  American  spirits  of  turpentine,  on  spot, 
383.  3d.     Rosin  :  common  strained,  on  spot,  15s.  6d. 

Linseed  quietly  stsady.  London :  Calcutta,  afloat,  74s.  ; 
September-October,  73s.  gd. ;  La  Plata,  September-October, 
«8s.  6d. 

Rapeseed  easier.  Ferorepore,  September-October,  50s.  6d  ; 
brown  Cawnpore,  September-Odober,  50s. ;  yellow  Guzerat, 
September-October,  55s. ;  yellow  Cawnpore,  nominal. 

Cottonseed  imctive.  London;  Egyptian,  spot,  £<j  53.; 
October,  /8  15s. ;  November-January,  {%  los.  per  ton. 

Metals — Copper  :  The  warrant  market  has  manifested  an  im- 
proving tendency  this  week,  though  declining  at  intervals  on 
realisations  of  near  dates  and  forward  sales,  but  good  buying  fol- 
lowed. Settling  down  last  Monday  at  ^54  7s.  6d.  cash,  ^^55  2s.  6d. 
three  months,  values  of  these  dales  marked  little  change  until  the 
middle  of  the  week,  when  standard  cash  delivery  was  dealt  in  at 
;f54  13s.  gd  up  to  /ss.  and  since  at  ^54  17s.  Cd.  ;  late  October, 
£a  5s  ;  middle  of  December,  ^55  7s.  6d.  ;  three  months, 
^'  /.')5  I  OS.  to  /ss  15s.  and  ;f55  12s.  6d.  as  busi- 
ness left  off,  closing  cash  ^^54  17s.  Cd.,  three  months  £^^  13s.  gd. 
Thursday's  market  opened  lower  in  sympathy  with  near  Eastern 
political  news,  but  a  recovery  followed  later.  Standard  cash 
•delivery  sold  down  to  ^54  iis.  3d.,  recovering  to  £^^  15s.,  three 
months  being  done  from  ^55  7s.  6d.  to  £^^  13s.  gd.,  closing  cash 
;f54  '5S.,  three  months  /js  13s.  gd.  Tin  continued  very  irregular 
at  sharp  rises  from  time  to  time,  and  some  fairly  active  buying. 
Straits  for  cash  fluctuated  to  /171  5s.  at  the  week's  commence- 
ment, forward  to  /170,  reaching  /172  15s.  and  £iT\  los.  on 
Tuesday,  while  hardening  sharply  until  "Thursday's  close,  cash 
reaching  /177  15s.,  three  months  ^174  7s.  6d.  Lead  lower. 
English,  ;f  15  5s.  ;  foreign,  October,  £\^  7s.  6d.,  paid  on  further 
buyers;  December,  £1^,  sellers.  Spelter  nominal  at  ^27  15s.  to 
^27  17s.  Gd.  Ironea-ier.  A  Banca  sale  was  held  and  went  equal 
<o  /i7g  in  Holland,  being  above  expectations. 

Corn  (Mark  I^ane).— Wheat ;  English  in  quiet  request,  and 
supplies  at  present  quite  sufficient  for  requirements,  botn  here  and 
locally.  Whites  delivered  up  range  at  33s.  to  36s  Od.,  reds  of 
finest  quality  ruling  at  35s.  J5d.  per  quarter  (504  lbs.).  Impi  rted 
grades  are  for  the  most  part  in  favour  of  holders,  but  business  is 
kept  down.  No.  2  Northern  Manitoba,  39s  gd.  ex  ship.  Aus- 
tralian, on  spot,  36s.  to  37s.  South  Russian,  e,\  granary,  35s.  6d. 
to  40S  6d.,  according  to  condition.  Flour  slow,  American  brands 
remaining  against  buyers,  and  mill  offers  in  the  United  States  and 
Canada  quite  out  of  line  (as  of  late)  with  the  London  spot  equiva- 
lent. Canadian  export  patents,  28s.  to  29s.  landfd  terms.  Iron 
Duke,  ex  store,  24s.  6d.  Russian  grinding  barley  firmer  at  24s.  ex 
ship,  24s.  6d.  ex  warehouse.  Plate  oats  better  at  i8s.  3d.  landed, 
Russian  being  held  for  about  i8s.  upwards  ex  quay.  38  lbs.  Maize 
in  continued  short  compass,  and  rates  liilly  supported,  the  demand 
being  still  confined  mainly  to  round  corn.  Odessa,  28s.  gd.  to  29s. 
landed.     Plate,  2gs.  3d   ex  quay. 

Cotton  (from  our  Manchester  correspondent). — The  feature  of 
interest  in  our  market  during  the  past  week  has  been  the  marked 
fall  in  American  cotton  rates  in  Liverpool  and  New  York,  the 
xiecline  being  nearly  a  id.  a  pound.  This  movement  has  rather 
upset  business  in  yarn  and  cloth.  Spinners  and  manufacturers 
have  not  given  way  in  price  equal  to  the  decline  in  the  raw 
material,  and  the  margin  iherelore  has  been  belter  where  sales 
have  occurred.  The  trade  expects  many  fluctuations  in  raw 
material  raies  during  the  next  few  weets  until  more  pronounced 
views  are  held  as  to  the  extent  of  the  American  crop  this 
season.  Early  next  week  we  shall  have  Government  reports 
relating  to  the  condition  and  the  ginning,  but  in  many 
directions  it  is  thought  that  the  output  for  the  season  end- 
ing August  31st  next  will  be  a  lecord  one  and  be  over 
14,000,000  bales.  Reliable  news  from  Egypt  is  rather  scarce,  but 
the  growth  is  not  altogether  making  satisfactory  progress,  and 
very  litile  change  in  price  has  occurred.  There  has  been  a  fair 
amount  of  testing  of  prices  in  piece  goods  for  export,  but  com- 
pared with  recent  previous  weeks  a  res  ric  ed  business  hais  been 
done.  The  fact  of  the  matter  is,  many  manufacturers  are  sold 
for  six  months  ahead  and  they  have  now  practically  nothing  to 
sell.  Some  shippers  are  awkwardly  situated,  and  are  doing 
their  best  to  get  makers  to  squeeze  in  another  few  hundred 
pieces  for  delivery  this  year.  All  kinds  of  staple  goods  have 
been  in  slower  demand  for  India,  but  some  sales  are  mentioned 
in  fine  fabrics  and  printing  cloths.     There  has   been   very  little 


doing  for  China,  the  demand  havioR  fallen  rather  flat.  Merchant!) 
who  trade  with  the  near  Eastern  and  South  American  outlets  have 
withdrawn  offers  pending  more  settled  conditions,  and  a  rather 
limited  trade  has  transpired  in  all  kinds  of  fabrics.  The 
indepandent  attitude  of  manufacturers  has  been  of  a  marked 
character,  and  in  certain  qualities  it  has  been  qnite  impossible  to 
operate  at  less  rates  than  last  week.  Distribution  in  home  trade 
goods  is  improving,  and  the  outlook  for  the  autumn  and  winter 
is  healthy.  In  American  yarns  for  home  use  the  better  qualities 
in  medium  numbers  have  been  anything  but  plentiful,  and  where 
sales  have  occurred  spinners  have  widened  their  margin  of  profit. 
The  production  continues  rather  too  large  in  the  commoner 
marks,  but  there  is  lees  pressure  for  fresh  orders  compared  with 
a  few  weeks  ago.  In  export  bundles  trading  has  been  on  rather 
quieter  lines,  but  producers,  especially  in    two-fold   descriptions, 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING  SEPTEMBER  29. 


Last 
Week. 


This 
Wn-k 


Bu^ar— per  cwl., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  J..     .. 

P'ine  granulated.. 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

GermanCubef.o.b. 
Nov. -Dec 

French  Cube 

Crystaflised,  West 
fndia 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange     ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duty  id.  per  lb 
Trinidad- 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba 

Coffee— per    cwt. 

duty  lAd.  per  lb. 

East  Inaia    ..     .. 


I     7     3 

I    6    9 

nom. 

25;i4-«6/iJ 


21/-22/ 
0  18     6 


-per  cwt 


Jamaica..     .. 
Costa  Kica   . . 

Provision!— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Norniandybaskets 
Danish  finest 
Brittany      rolls  — 

doz. lb.      ..     ., 

Bacon- per  cnt. 

Irish      

Continental ..  . . 
Canadian  . .  . . 
American     . .     . . 

Hams— per  cwt. 

Irish       

Canadian  ..  .. 
American     ,.     .. 

Oheeu— per  cwt. 

Edam 

Canadian      ..     .. 

Souda    

English  Cheddars 
WiVtsloaf  ..  .. 
New  i^ealand      .. 

Blee —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Sstpnn  c   f.  and  I. 


I    6 
I     6 

nom 
14/74-25/li 


Lait     -1     Ttai* 
Week.    ;   Week. 


U<i--per  lao. 
Ptanol 


8.  d.s.d. 
o  7»-i  23' 
o  7J-2  oji 
08-19 
o  8i-2  6i 

0  7J-I  Q 
074-  l«J 


o  7* 
o  7| 
o  It 


I  oj 


o  7J-0  8}!  07-0 


o  9J 


58  0-65  o 
57  0-60  6 
46  0-50  o 

t^  0-85  6 

60  0-46  0 


73  0-106  o 
67  0-124  o 
69  o-  87  6 


124/-H8/ 
1X2/-12S/ 
130/-134/ 
1 20/- 1 2  2/ 
112/-138/ 
■34/-I37/ 

12  6-16  O 


4  0-73  o 

6  0-69  o 

58  ^-64  o 

38  0-61  0 


ioo/-fio/ 
64  0-76  0 
38  0-76  o 


48  0-76  o 

70  0-73  o 


58  c-65  0 
57  0-60  6 
46  0-50  0 
64  0-83  6 
00  0-66  o 


72  0-106  o 
70  0-124  o 
72  o-  87  6 


128/-134/ 

128/-1.W 
I4c;-i4i/ 
1241-ijo/ 
U2/-13W 
I44/->47/ 

12  6-16  O 


54  0-78  o    50  0-76  O 


74  0-82  o 

80  ( 

nom. 


s.  d.  s.d. 


none 
oficred 


ianoh 

Italian 

Danish 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'dio  11 
Greasy  Merino  . .  I  o  8 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
9  I  Cape  snow  white 
7i  f?ivei  Plate  slipe 
Indlarubberp.  lb 
2r/-22/     Para,  Sue  hard  .. 

o  18    6    Spot       

Iron- per  ton. 
Cleveland,  cash .. 
Coal— pel  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool. 
Seconds        ..     . 
Steams,  best      . 
Seconds       ..     . 
.Lead— per  ton. 
lEnglish   Pig..     . 
Fore'gn  soft..     . 
Quicksilver— per 

bottle  first  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
!  English  Ingots   . 

Do.     bars 
Straits  cash  . .     . 
Tin  Plates, per  box 
Copper — per  ton 
linglish,     Tough, 

per  ton 
Best  Selected 
Sheets   . .     . . 
Standard 
iJuta— perton. 
Native    firsts    for 

sh'pm't.  Sept.. . 
Olli— 

Linseed, per  ton. . 
Kape.ref.  English, 

casks  

Brown      English. 

naked 

Cott'n  Seed,crudei 
Ditto,  refined 
Petroieuiii  Oil, per 

Bibs. 
Water  While 
Oil  Seeds, Unseed 
Calcutta- per  410 

lbs.  Aug. -Sept 
Rape,  Cawnpore 

brown,       Aug. 

Sept 

Tebaooo  —  duty, 

unuianufactured 

3;a,  4  ij  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  . . 
Virginia  leaf. .  . . 
Keniuckji  leaf    . . 

Latakia 

Havaoa 

ManUa 

Cigars,  duty  7/-  lb. 
ninbar— Wood. 
Da  ntalg     and 

Memel  Fir,  per 

load 

Indian  Teak 


s.d.  t.  d 
to  6-13  6 
10  3-11  3 
9  9-ia  o 


1  M-i  ; 
0  64-0 


66  0-73  0 
58  0-70  0 
58  0-64  o 
36  0-64  o 


00/-IIO/ 

60  0-75  o 
34  0.73  o 


54  0-78  o 
70  0-72  o 


78  o-^io  o 

81    c 

nom. 


s.d 


8  12    6 
.   L^7  15    o 


o  13    9 


£57ifj»} 

O      b 

7    6 


O     O 

f424-£43 
i  s.  a. 
34  >o    o 

31  10    o 

28  3  o 
£30-£j2 

o  5i-o  si 
Q  6t-o  6^ 


3  14    o 


rj.d. 

0     4     S 
2     6      li 


JO  09  O — iO  o 
IS  10    o 


f:t 


mm 


2     6 


o  74-1  o 
05-10 
o  4i-o  8 
o  84  I  1 
16-40 
07-26 
as     up 


45/  — «» 
1931—460/ 


0  54-O  5i 
o  64-0  6t 


3  13    6 


07J— I  o 
05—10 

O  4i— O  8 

0  8t— I  » 
1  0—4  o 

o  7—1  6 
a  o     up 


4y-n<>» 

193/— 4t0/ 


have  plenty  of  work  to  go  on  with,  and  are  not  in  need  of  tiesh 
orders.  Egyptian  spinnings  have  moved  ofl  a  little  more  Ireely  in 
some  quarters,  but  engagements  vary  a  good  deal. 
Friday's  Movements. 
Sugar. — Refined  in  quiet  demand  but  prices  generally  unaltered. 
Ready  parcels  of  German  granulated  nominal.  October  quoted 
19s.  9d.  and  November  L)cx;eraber  i8s  4id,  f.o  b.  Beet  un:>ettle<I 
and  easier.  October  sold,  i6s.  gjd,  i6s.  lo^d.,  and  i6s.  7ld.  ; 
Decemlier,  163.  sfd.,  16*.  OJd.,  and  16s.  44d. ;  May,  t6s.  Td.  to 
lbs.  4jd.,  and  t6s.  jd.,  f.o.b.  Hamburg.  Ready  Russian  crystals. 
sold.  194.  4id.,  f.o.b.  Danzig.  White  Javas  sell  well  owing  to  the 
scarcity  of  loreign  white  sugars,  and  good  grocer;  realised  22s.  3d. 
Cane  in  auction  met  a  very  poor  demand,  1,737  '">«*  Demerar* 
crystallised  offered,  and  a  few  sold;  choice,  aas.  3d.  1,683 
bags  Surinam  ditto  small  palish  and  yellow,  30s.  3d.  to  zoa.  ed. 
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Weight  of  roots  in  the  Magdeburg  districts  without  leaves  247 
grammes,  against  599;  and  saccharine  19.13,  against  17.93  last 
year. 

Coffee. — Auctions  met  a  quiet  demand  as  a  rule.  Futures 
opened  dearer,  but  ruled  weaker  later.  December,  sold  58s.  gd, 
to  58s.  ;  March,  56s.  lojd.  to  58s.  4jd. ;  May,  56s.  3d.,  and  July, 
5SS.  6d. 

Pepper.— Black  Singapore,  January-March,  sold  5s.  ^.,  c.f. 
and  i. 

Jute  firm,  quiet,  and  Calcutta  closed.  Native  first  marks, 
September  sellers,  £iii  5s.,  and  October,  /21. 

Hemp  slow.     F.C.,  October-December  sellers,   /20. 

Rubber  steady.     Para,  fine  hard,  spot  and  near,  4s.  8d  ,  sellers. 

Metals.— Tin  irregular,  though  generally  firmer.  Cash  closed 
/179  los.,  three  months  £\Ti  los.  English  ingots  ;f  186  los.  to 
/187  los.  Copper  steadier.  Standard,  cash,  cloed  ^55  is.  3d., 
three  months,  ^55  i6s.  3d.  Electros,  £^-]  to  £i^  los.  Lead 
firmer.  Soft  foreign,  ;^I5  is.  3d.,  paid  December-January.  Spelter 
unaltered.  Ordinary  brands,  ^27  15s.  Iron  weak.  Cleveland, 
cash,  46s.  id. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


CUBA   RAILROAD    COMPANY. 

Extensive  damage  to  the  .sugar  crop  by  drought  resulted 
in  little  more  than  half  a  crop  being  gathered  along  this  com- 
pany's lines,  and  in  addition  to  the  direct  loss  in  earnings  from 
the  carriage  of  cane  and  sugar  the  general  business  naturally 
suffered.  Two  ne\v  lines  from  Marti  to  San  Luis  and  from 
Dazamo  to  Manzanillo,  however,  were  opened  on  January  i,  and 
the  traffic  from  these  seems  to  have  brought  some  compensation 
for  the  falling  off  in  other  directions.  Gross  receipts  did  not 
come  up  to  the  directors'  earlier  anticipations,  but  they  showed 
what  was  in  the  circumstances  a  satisfactory  improvement  of 
'S.oo.SM  at  $3,059,650.  Practically  all  branches  of  revenue  con- 
tributed to  this  increase,  but  the  largest  gains  were  $203,940  in 
passengers  and  $182,829  '°  freights.  Working  expenses,  includ- 
ing another  $96,000  for  extraordinary  replacements  not  pertain- 
ing to  the  business  of  the  year,  rose  by  $233,542  to  $1,685,579,  the 
proportion  to  receipts  being  slightly  reduced  at  55.06  per  cent, 
compared  with  56.73  per  cent.  Nett  earnings  were  consequently 
$266,772  larger  at  $1,374,071,  of  which  interest  took  an  extra 
*''4')S.4S'  leaving  $797,316  or  $125,227  more  to  be  dealt  with. 
After  providing  for  two  dividends  aggregating  4  per  cent.,  as 
against  3  per  cent,  for  the  previous  year,  the  undivided  surplus 
carried  forward  is  raised  by  $397,316  to  $2,422,699.  Outlay  on 
the  new  lines  and  equipment  improvements  in  the  terminal 
facilities,  &c.,  amounted  to  $2,429,061,  making  a  total  of 
^3i>94i>935>  and  in  addition  to  increasing  the  first  mortgage 
bonds  issued  by  $720,000  to  $12,030,000  the  company  borrowed 
$2,000,000  on  two-year  notes,  which  mature  on  August  15,  1912. 
pending  an  is.sue  of  improvements  and  equipment  bonds.  Current 
liabilities  have  been  reduced  by  $274,942  to  $909,i;45,  and  the 
amount  due  from  the  Cuban  Government  is  $190,667  smaller  at 
''28,931.  On  the  other  hand,  current  assets  mostly  show  an 
increase  of  $226,926  at  $1,002,666  mainly  because  included  in 
this  figure  are  temporary  loans  of  $359,687  to  the  Cuba  Company 
which  were  probably  in  connection  with  the  extensions  of  its 
properties.  The  Cuba  Company  doubled  its  plantations  and 
sugar  mills  at  Jatibonico  a  year  ago,  while  its  new  properties  at 
Jobaba  will  be  ready  in  time  for  the  coming  cru.shing  season. 
Two  smaller  mills  have  also  been  established  on  the  line,  while 
others  have  been  enlarged,  and  as  the  growing  sugar  cane  is  most 
promising  a  large  increase  in  the  earnings  for  the  current  year 
is  anticipated. 

BANK    OF  AUSTRALASIA. 

In  the  half-year  ended  April  30  the  gross  profits  showed  a 
further  increase  of  ;f  18,030  at  ^382,851,  but  this  time  there  is 
no  inention  of  any  bonus  to  the  staff,  whereas  a  year  ago  they 
received  one  of  10  per  cent.  Management  charges  in  the 
colonies  and  London  absorbed  an  extra  ;^6,269  at  ^148,808  and 
rates  and  taxes  were  ^7,024  heavier  at  ^35,583,  leaving  the  nett 
income  only  £a,ai^  "P  at  ^198,460.  Adding  ^15,725  or  ^1,746 
less  brought  forward,  the  disposable  total  was  ^^'2,991  better, 
out  of  which  ;^5o,ooo  is  again  put  to  reserve,  ;^2o,ooo  or  ^2,000 
more  is  written  off  bank  premises,  and  after  repeating  the  divi- 
dend at  the  rate  of  12  per  cent,  per  annum  or  £2  8s.  per  share 
and  the  bonus  of  i6s.  per  share,  ;^g9i  more  at  ;^i6,i85  is  carried 
forward.  Liabilities  on  deposits  have  risen  by  ;^i, 422,446  to 
jf  18,422,949,  bills  payable,  &c.,  are  ;,f245,4oo  up  at  ^^2,836,033, 
and  the  note  circulation  shows  a  small  expansion  of  ;^i,838  at 
;fS'S.846.  On  the  other  hand,  specie,  bullion,  Government 
notes  and  cash  balances  are  ;fi,i4i,244  larger  at  ^4,990,2^8, 
while  loans  at  call  and  short  notice  have  been  reduced  by 
;f407,ooo,  and  bills  receivable,  advances,  &x.,  show  an  increase 
of  ;f8">.4q^  at  ^,^15,836,932.  Investments  in  British  Govern- 
ment securities  are  onlv  ;,f3,742  up  at  ;^i .073,470,  but  other 
investments  come  to  £-2fio,\T>,  more  at  /75i,509,  and  bank 
premises,  in  spite  of  the  addition  of  16  branches  or  agencies, 
stand  in  the  books  at  ;,f  108,863  c  ^41.980  less. 

COLONIAL    BANK. 

The  usual  comments  on  the  conditions  which  existed  in  the 
West  Indies  have  been  omitted  from  the  report  of  this  bank 
for  the  June  half-year,  but  business  seems  to  have  been  de- 
cidedly better.     Gross  profits  rose  by  ;f  4,687  to  ^^62,858,  and  the 


increase  was  accompanied  by  a  reduction  of  £0^  to  ;£33t37' 
in  expenses,  so  that  with  ;fi,555  more  at  ^32,080  brought  for- 
ward the  nett  balance  was  £-],i\vi  larger  at  ;^6i,567.  The 
directors,  however,  deem  it  prudent  to  set  aside  ;^io,ooo  for 
depreciation  of  investments  compared  with  ^£5,000  a  year  ago, 
and  after  repeating  the  dividend  of  3  per  cent,  for  the  half-year 
they  carry  forward  ;if33,567  or  £2.,2\o  more.  Although  profits 
were  so  much  larger  the  volume  of  business  appears  to  have 
fallen  off  as  notes  in  circulation  are  ;f  13,926  down  at  ;f438,o4i.- 
deposits  show  a  drop  of  £()i,ij\  at  ^2,362,303  and  bills  payable, 
itc,  are  ^35,069  lower  at  ^^504, 401.  Against  these  there  are 
increases  of  ^^172, 926  to  ;fs76,8o4  in  specie  and  ;£90,304  to 
^^'1,376,269  in  investments  and  decreases  of  ^^336, 904  to  jf  177,041 
in  cash  at  London  bankers  and  at  call  and  notice,  and  ;^i 22,571 
to  ;£856,796  in  bills  receivable,  &c.  Debtors  on  current  account 
owe  ;f  20,764  more  at  ;f  229,387,  and  bills  discounted,  advances, 
S:c.,  have  risen  by  ^^11.425  to  ;f82o,oi7.  Bank  premises  show 
an  increase  of  ^^30,000  at  ;f8o,ooo. 

BIRMINGHAM     SMALL    ARMS    CO.,     LTD. 

A  year  ago  this  company  absorbed  the  Daimler  Motor  Com- 
pany, so  that  accurate  comparison  of  the  results  for  the  twelve 
months  ended  July  31  is  out  of  the  question.  It  is,  however, 
very  evident  that  the  increase  in  the  business  done  was  far  in 
excess  of  what  might  have  been  expected  in  the  ordinary  way 
from  the  amalgamation,  the  total  profits,  after  due  allowance  for 
depreciation,  having  been  no  less  than  ;^232,8i8.  Adding 
;^47,23o  brought  forward,  the  amount  to  be  dealt  with  was 
^^280, 048,  and  out  of  this  the  ordinary  shares  get  a  dividend 
of  10  per  cent,  and  a  bonus  of  is.  per  £1  share,  which  is  equal 
to  the  bonus  of  5s.  on  the  old  shares.  The  distribution  takes 
considerably  mt^e,  owing  to  the  big  increase  in  capital,  but  the 
directors  are  still  able  to  transfer  ^f  100,000  to  reserve  against 
^10,000,  and  to  raise  the  sum  carried  out  by  ;£8,2o6  to  ;f  55,436. 
In  connection  with  the  amalgamation  the  paid-up  capital  was 
increased  by  .1^249,757  in  ordinary  shares  to  a  total  of  ^970,132, 
while  on  the  other  hand  investments  were  raised  by  ;f339,246  to 
^351,832.  Property- and  plant  account  would  seem  to  have 
been  written  down  pretty  liberally  as  the  book  value  is  ;f  7^,405 
less  at  £587,944.  Stocks  are  £17,230  larger  at  £196,464.  debtors 
owe  £90,01^  more  at  £163,881,  and  cash  is  £7,252  up  at 
£128,632,  while  £84,044  or  £17,247  more  is  due  to  creditors. 

HARRISONS    AND    CROSFIELD,    LTD. 

The  collapse  of  the  rubber  boom  did  not  affect  this  company 
to  any  serious  extent,  largely,  no  doubt,  because  the  directors 
have  throughout  acted  with  great  caution  and  judgment  in 
.selecting  their  properties.  So  far,  indeed,  from  being  hurt  in 
any  way,  the  company  was  able  to  use  still  more  capital,  and 
during  the  year  ended  June  30  issued  £200,000  in  5J  per  cent, 
cumulative  preference  shares,  bringing  the  total  up  to  £657,500. 
This  money  has  already  been  put  to  profitable  use,  but  th« 
directors  say  that  they  anticipate  that  the  increased  resources 
will  result  in  a  still  further  extension  of  the  business.  Nett 
profits,  including  £8,879  or  £2,809  more  brought  in,  were 
£47,217  up  at  £176,372,  the  improvement  following  one  of 
£75,116,  and  after  transferring  £35,000  or  £3,016  less  to  the 
prtjference  reserve,  as  promised  at  the  time  of  the  new  issue,  the 
available  balance  was  £50,383  larger  at  ^141,372.  Of  this  £5,036- 
is  written  off  for  expenses  of  new  issues,  together  with  £10,000- 
off  advertising  account,  and  £6,000  is  reserved  for  income-tax 
against  £2,373  ^or  preliminary  expenses  and  £2,815  for  office 
alterations,  &c.,  a  year  ago.  Then  £15,000  or  £6,179  more  is 
put  to  general  reserve,  and  after  repeating  the  dividend  of  10 
per  cent,  on  the  preferred  ordinary  shares,  the  management 
shares  get  7s.  per  share  or  2s.  more,  and  the  sum  carried  out 
is  increased  by  £7,025  to  £15,904.  Altogether  £301,535  of  new 
capital  was  received  during  the  year,  and  the  company  was 
able  to  reduce  its  bank  overdrafts  by  £85,977  to  £39,023,  but 
liabilities  to  depositors  are  £6,620  higher  at  £29,914  and 
creditors  and  bills  payable  have  risen  by  £33,522  to  £246,270. 
On  the  other  hand,  the  cost  of  freehold  and  leasehold  property 
is  £63,606  up  at  £159,690,  largely  because  the  company  has 
been  erecting  new  premises  in  Great  Tower  Street  and  Idol 
Lane.  Stocks  are  £64,140  larger  at  £295,540,  loans  receivable 
come  to  £25,486  more  at  £62,153,  and  cash  is  £15,883  up  at 
£26,931,  but  debtors  and  bills  receivable  show  a  small  decrease 
of  £10,131  at  £220,078.  Investments,  taken  at  cost,  are  £30,781 
"P  at  £317,061,  of  which  £85,000  is  earmarked  on  account  of 
the  preference  reserve. 

MANCHESTER     LINERS,     LTD. 

Owing  to  the  restricted  movement  of  cotton  and  fruit  over 
the  winter  months,  the  volume  of  export  cargo  from  Canada 
and  the  United  States  did  not  reach  the  usual  level  in  the  year 
ended  June  30.  In  other  directions,  however,  the  improvement 
in  freights  was  well  maintained,  and  profits  rose  by  another 
£19,572  to  £57,658.  The  balance  brought  forward  was  £7,004 
smaller  at  £3,602,  but  nothing  is  written  off  compared  with 
£1,915  for  cost  of  issuing  the  "A"  debentures  last  year,  and 
after  meeting  debenture  interest,  &c.,  the  nett  surplus  is  £13,998 
better  at  £47,599.  Out  of  this  £30,000  or  the  same  as  last  time 
is  written  off  for  depreciation,  and  the  directors  pay  one  year's 
arrears  of  the  preference  dividend,  carrying  forward  £6,159  o"" 
£2,558  more.  Additions  to  the  fleet  during  the  year  were  very- 
small,  and  the  book  value,  before  deducting  the  amount  now 
written  off,  shows  a  decrease  of  £27,236  at«£704,98o.  Cash  is 
£25,682  up  at  £34,678,  but  debtors  owe  £1,432  less  at  £31,068 
and  investments  have  been  reduced  by  £2,150  to  £6.350.  On 
the  other  hand,  £4,500  came  in  on  account  of  the  "A"  deben- 
tures, raising  the  total  outstanding  to  £78,100,  but  £16,200  of 
the    first    mortgage    debentures    was     paid    off,    and     the     loan,. 
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secured  on  "  A  "  debentures,  was  reduced  by  ;^S,5oo  to  ;^2,ooo. 
Creditors  and  bills  payable  are  ;^2,f)38  down  at  £2y,242.  Thc! 
directors  say  that  warrants  for  a  further  half-year's  preference 
dividend  will  he.  posted  on  December  31,  and  that  with  a  con- 
tinuance of  the  present  improvement  in  shipping  they  hope  to 
resume  the  regular  half-yearly  payments. 

SMITH'S     DOCK     CO.,     LTD. 

Advantage  was  taken  of  the  removal  of  this  company's  ship- 
building yard  from  the  Tyne  to  Middlesbrough  to  commence 
the  building  of  marine  engines,  and  during  the  year  ended 
June  30  a  number  of  engines  were  completed  and  fitted  into 
vessels  built  by  the  company.  Probably,  although  the  directors 
do  not  say  so,  the  improvement  of  /2,6i7  to  £()8,^g3  in  trading 
profits  was  in  great  measure  due  tn  this  new  departure.  Deben- 
ture interest  took  an  extra  £4,(>;ii,  but  there  was  nothing  to 
write  off  compared  with  .^2,073  fur  cost  of  rearrangement  and 
issue  of  debentures,  so  that  the  nett  balance  of  ;^8i,232  was 
practically  the  same  as  a  year  ago.  Out  of  this  the  reserve 
again  gets  ^16,000,  and  another  ^20,000  is  written  off  for  de- 
preciation, but  ;^5oo  less  at  ;^'2,ooo  is  provided  for  income-tax, 
so  that  after  repeating  the  dividend  on  the  ordinary  shares  the 
balance  carried  forw;ird  is  increa.sed  from  jis>672  to  ;^6,904. 
Outlay  on  capital  account  for  the  year  was  ^^29,343,  making 
a  total  of  ^£840, 891,  and  a  further  heavy  expenditure  is  being 
incurred,  as  contracts  were  placed  a  year  ago  for  the  construc- 
tion of  a  new  graving  dock  at  North  Shields,  which  when  com- 
plet<'d  will  be  considerably  larger  than  any  of  the  company's 
existing  docks  on  the  Tyne.  Stocks  and  work  in  progress  show 
an  increase  of  /4.886  at  ;^9i,925  and  debtors  owe  ;^ 26,935  more 
at  ^i26,4i;3,  but  cash  .ind  bills  are  ;£35,2Si  down  at  ;^9o,578, 
while  creditors  have  risen  by  £7,22^  to  ;f55,g43. 

CANADA    IRON    CORPORATION,    LTD. 

Business  was  good  in  the  fcjiindry  department  during  the 
■whole  of  the  year  ended  May  31  and  in  the  furnace  department 
for  the  fir.st  .seven  months,  but  was  then  affected  by  the  large 
quantities  of  American  pig-iron  '■  dumped  "  into  Canada,  while 
the  mines  department  was  influenced  by  existing  depression,  a 
large  number  of  the  furnaces  supplied  being  out  of  blast.  In 
spite  of  the  drawbacks  business  was  on  a  larger  scale  than  in 
the  previous  year  when  it  was  hampered  by  construction  work, 
and  profits  improved  by  $136,040  to  #401,886.  Of  this,  bond 
interest  absorbed  $175,200,  and  after  writing  off  $6,800  for  bond 
discount  and  expense  and  $9,506  for  merger  expense  the  balance 
carried  forward  was  increased  by  *2jo,38o  to  $350,807.  The 
company's  works  are  valued  at  $^,^77,415,  and  its  mining' pro- 
perties at  $5,269,633,  and  goodwill  stands  at  $1,041,000  against 
a  paid-up  share  capital  of  $7,741,300  and  a  debenture  debt  of 
$2,920,000.  Stocks,  sundry  debtors,  rash,  &c.,  come  to  $3,819,850 
and  investments  to  $955,402,  while  $2,127,736  is  due  to  creditors 
and  $1,438,971  has  been  raised  by  a  special  loan  against  new 
bond  issue. 
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AiisTR.\i.iAN  CoKi.vd  AND    I? v-1'rodicts  Co.,   Lto. 

Sub.scriptions  arc  invited  lor  100,000  ^.1  shares  in 
this  company,  whiih  has  been  formed  to  establish  a 
business  of  manufacturers  of  <oke,  coal  tar,  and  other 
by-producil«  of  coal  at  Xewcastle,  in  the  northern  col- 
liery district  of  Xew  South  Wales.  The  demand  for 
coke  in  .Australia  is  said  to  be  iiicrcasin}^  steadily,  and 
in  addition  to  thc  home  production  imports  rose  from 
9,835  tons  in  1907  to  43,960  tons  in  1909,  notwith- 
standing an  import  duty  of  4s.  per  ton.  Contracts  have 
been  made  with  \arious  companies  for  thc  supply  of 
•90,000  tons  of  small  coal  per  annum  for  20  vears,  and 
for  a  further  10,000  tons  per  annum  for  10  years,  and 
it  is  estimated  that  with  an  output  of  65,000  tons  of 
coke  the  nett  profits,  including  by-products,  should 
amount  to  ;^28,038,  or  sutluiciit  to  pay  dividends  of 
over  15  per  cent,  on  the  issued  capital.  The  total 
capital  is  ;^20o,ooo  in  j(^i  shares,  of  which  85,500  arc 
reserved  for  future  issue,  and  14,500  go  to  the  pro- 
moter, whh  ,^£^5,500  in  cash,  for  procuring  the  above- 
noted  contracts.  In  addition,  the  promoter  becomes 
managing  director  for  10  years  at  a  salary  of  ^750  per 
annum,  and  a  commission  of  jJ  per  cent,  on  the  nett 
profits  remaining  after  a  di\  idind  of  to  per  cent,  has 
Ijeen  paid,  while  he  also  receives  7i  per  cent,  or  ;£'i,875 
for  underwriting  25,000  shares.  A  like  commission  of 
7^  per  cent,  is  paid  to  the  Contract  Loan  and  Trust 
■Corporation  for  underwriting  75,000  shares,  together 
with  ;{ri6,ooo  in  cash  for  p.-ning  preliminary  expenses 
estimated  at  /,'8,ooo.  The  iMidertakinrr  rni^<^  turn  out 
a  fair  speculative  venture,  but  the  working  capital  pro- 
vided .seems  rather  slender. 


letters  to  tbe  fi&itoi. 

THli   LIABILITY  ON    BANK  SHARES. 

Dear  Sir, — I  beg  to  send  you  copy,  of  a  letter  which 
I  wrote  yesterday  to  \arious  of  the  chief  joint  stock 
London  banks  in  which  I  hold  shares.  To-day  comes 
the  stoppage  of  the  Bank  of  Kgypt.  Can  nothing  be 
done  to  abolish  the  liabilities  attaching  to  these  invest- 
ments? Surely,  the  credit  of  the  big  London  banks 
docs  not  depend  on  them.  Only  the  other  day  thc 
Marine  Insurance  Company  reduced  the  uncalled 
liability  on  their  shares  to  ^"10  by  adding  the  amount 
required  as  paid-up  capital  out  of  the  reserve  fund. 
The  London  banks  could  not  proceed  in  the  same  way 
as  their  reserve  funds  (or  most  of  them)  would  not  be 
large  enough.  But  the  reduction  of  the  liability  in  the 
case  of  the  Marine  implied  a  diminution  of  the 
security  for  its  creditors  all  the  same ;  nevertheless,  the 
measure  was  carried  through  without  difficulty  by 
simple  resolution  of  the  shareholders.  In  fact,  the 
company  could,  and  jjrobably  will,  soon  abolish  the 
whole  of  the  liability.  Are  the  difficulties  in  the  case 
of  the  banks  insuperable? 

I  .shall  be  glad   if  you  will  ventilate  the  matter  in 
your  journal,  and  remain. 

Yours   faithfully. 

Bank  Shareholder. 

Surbiton,  September  26,   191 1. 

Copy  of  letter  addressed  to  several  London  banks  : — 
"  I  am  a  holder  of  various  London  bank  shares,  yours 
among  the  number.  When  I  bought  them  I 
thought  nothing  of  the  liability,  nor  am  I  afraid 
of  it  now.  Yet  there  has  been  such  a  revulsion 
of  public  sentiment  in  regard  to  this  liability  that 
it  is  no  doubt  one  of  the  chief  causes  of  the 
present  low  values  of  the  shares,  and  I  question 
very  much  if  there  will  be  any  material  impro\e- 
ment,  even  when  securities  require  no  further 
writing  down.  Surely  the  credit  of  the  London 
banks  is  not  dependent  on  the  uncalled  liability, 
and  if  they  combined  to  abolish  it  there  would 
probablv  be  no  insurrriountable  difficulties  to  carry 
after  tactful  ventilation  in  the  Press.  I  venture 
to  recommend  the  matter  to  your  serious  con- 
sideration, for  if  nothing  is  done  bank  shares  will 
become  more  and  more  unpopular  as  investments, 
and  you  will  get  a  class  of  shareholders  undesir- 
able to  each  other,  and  the  liability  will  lose  its 
object. ' '      ^^^^^^^^^^^___^_^ 

The   Week   in    Mines. 


Mr.  A.  ].  Sharwotxl  has  resi);ne<l  from  the  boards  of  the 
Thistle-l'tna  Cold  Mines,  Ltd.,  South  African  Copper  Trtist, 
Ltd.,  Antelope  Cold  Mine  (Rhodesi.i),  Ltd.,  Kldorado  llanket 
Gold  Mining  Co.,  Ltd.,  and  Shamva  Mines,  Ltd. 


Of  course,  everyone  is  asking  if  the  revival  in  the 
South  African  markets  has  come  to  stay,  or  is  it  merely 
one  of  the  transient  flutters  which  have  so  often  raised 
hopes  and  then  caused  keen  disappointment  during  thc 
last  vear  or  so.  We  shall  be  better  able  to  tell  at  the  end 
of  another  week  or  two.  The  market  is  full  of 
optimism,  and  believes  we  are  at  last  at  the  commence- 
ment of  a  genuine  revival.  But  it  has  been  in  this 
mood  before.  .\n  article  on  the  Rand  mining  position 
will  be  found  elsewhere  in  this  issue,  and  may  be  studied 
with  interest,  perhaps  with  profit.  There  is  no  need  to 
be  carried  awav.  But  the  discriminating  may  be  able 
to  pick  out  a  few  things  that  will  pay  to  buy.  \\'e  are 
told  tliat  the  "  shops  "  have  had  a  market  movement  in 
contemplation  for  some  time  past.  It  would  have  come 
before,  but  Morocco  upset  the  plans.  War  clouds  now 
appear  to  be  gathering  a  little  further  East,  and  may 
upset  the  incipient  revival.  But  we  fancy  there  is 
determination  behind  the  present  attempt,  and  It  may 
succeed  this  time.  One  shrewd  dealer  said  it  would 
if  the  market  could  be  made  really  good,  and  kept  good 
without  anv  violent  rise  for  a  month.  There  is  little  or 
no  public  buying  as  yet ;  nearly  all  the  demand  has 
come  from  the  bears.  .\  good  many  of  these  exist,  and 
closing  up  is  always  one  of  the  preliminaries.  There 
are  said  to  be  any  amount  of  fresh  schemes  of  various 
kinds  to  be  brought  to  thc  light  of  day  when  thc  market 
is   fairlv  on  thc  move  ;  and  as  to  Rhodesians,   the  in- 
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spired  article,  paragraph  and  editorial  are  going  to 
play  a  prominent  part.  The  carry  over  went  through 
with  the  customary  ease,  with  rates  a  little  higher  than 
at  the  last  settlement,  owing  to  the  rise  in  the  Bank  rate. 
West  Africans  have  given  quite  a  brilliant  display,  for 
them,  and  here  also  a  vigorous  effort  will  doubtless  be 
made  to  restore  animation.  The  dealers  no  longer 
smuse  themselves  with  mock  funerals  and  the  distri- 
bution of  price  lists  edged  with  black.  Broken  Hills 
have  been  less  excited,  but  Copper  shares  were  jump- 
ing up  and  down. 

Gold  and  Finance  Shares. 
Most  of  the  business  in  these  sections  has  been  on 
local  account.  Paris  still  has  its  monthly  settlement  to 
face,  and  is  evidently  not  disposed  to  enter  into  fresh 
commitments  until  it  is  seen  how  existing  speculations 
turn  out.  There  is  also  Tripoli,  and  no  one  knows 
what  is  going  to  happen.  The  general  policy  of  grab 
is  almost  certain  to  have  evil  consequences  for  some. 
7  he  Continent  was  usually  more  disposed  to  sell  than 
to  buy,  but  the  amount  offered  was  not  large,  chiefly 
because  of  the  r3ady  absorption  on  th'.s  side.  Bourse 
operators  did  not  want  to  be  out  of  shares  at  low  prices, 
and  the  firmness  here  probably  checked  sales.  The 
market  has  enjoyed  more  activity  than  for  some  time, 
and  there  is  quite  a  respectable  rise  in  prices,  which 
might  have  been  still  greater  except  for  the  latest  East 
Rand  news.  The  position  begins  to  look  very  ugly, 
and  the  market  greatly  fears  the  worst  is  not  yet 
known.  The  matter  is  dealt  with  under  "  Passing 
Events."  The  shares  slumped  heavily  late  on  Wed- 
nesday owing  to  heavy  Cape  sales,  accompanied  by 
rumours  of  closing  down  of  the  mines  and  the  mill,  and 
rather  spoiled  what  had  been  a  pleasant  day. 
Rhodesians  and  Diamonds. 
Rhodesians  have  gone  ahead  steadily,  marking  rises 
more  or  less  substantial  practically  every  day.  Globes 
were  a  little  uneasy  at  first  owing  to  the  announcement 
that  labour  was  short  in  the  stopes  and  the  mill  would 
run  short  time  this  month.  However,  the  half-yearly 
interim  report  read  pretty  well,  and  the  shares  soon 
joined  the  general  list.  Surprise  and  Falcon  had 
biggish  rises  at  the  end  of  last  week,  and  there  have  been 
some  good  gains  in  the  leading  issues.  Chartereds  were 
lively  throughout,  and  the  extended  options  of  the 
Rhodesia  Exploration  Company  were  eagerly  bid  for. 
The  market  showed  some  hesitation  when  Kaffirs  fell  off, 
but  there  is  lots  of  optimism  around. 

West  Africans  and  Australasians. 
West  African  shares  had  fallen  to  such  an  extremely 
low  level  that  it  was  not  a  difficult  matter  to  raise  them. 
.'\dvances  were  quite  substantial,  most  of  the  buying 
being  concentrated  on  the  better-class  stuff,  such  as 
Ashanti  Goldfields,  Abosso,  Taquah,  Gold  Coast  Amal- 
gamated, Prestea  A  and  Fanti  Consols.  The  smaller- 
priced  things  rose  in  proportion.  Broken  Hills  were  not 
quite  so  brisk.  The  Colony  did  not  take  so  much  interest 
in  the  market,  lead  was  lower,  and  there  was  some 
profit-taking.  The  North  company  is  expected  to  pay 
an  increased  dividend,  and  there  is  more  good  develop- 
ment news  from  the  British  company.  Even  West  Aus- 
tralians looked  a  little  more  lively  for  a  day  or  two,  but 
the  slight  demand  was  soon  satisfied,  and  prices  dropped 
back.  Waihis  recovered  a  fall,  and  Grand  Junctions 
have  been  rising  steadily. 

Copper  and  Miscellaneous. 
The  wild  fluctuations  in  Amalgamated  have  kept  the 
Copper  share  section  in  a  state  of  excitement.  Prices 
rose  and  fell  with  lightning  rapidity,  according  to  the 
latest  mood  in  Wall  Street.  Tintos  rallied,  relapsed, 
and  rallied  again,  and  there  was  a  story  that  fresh  com- 
bine negotiations  had  been  or  would  be  opened.  There 
is  rather  serious  labour  trouble  at  the  Mount  Lyell  Mine, 
over  2,000  rhen  being  involved,  but  it  is  difficult  to  get 
at  the  real  facts.  The  company  refuses  to  reinstate  a 
dismissed  employee,  and  there  is  a  demand  for  a  big 
increase  in  wages,  "  considerably  in  excess  of  the  mine's 
profits."  Among  Miscellaneous  shares,  Russian  mines 
have  improved  sharply,  but  Mexican  things  had  an  un- 
even tendency.     Alaska  Treadwell  were  lower. 


MINING     NEWS. 

*,"  Frank  and  unbiassfd  answers  are  given  to  all  questions  relating  t* 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Rhodesian  Mine  Crushings.  —  The  output  for  .\ugust 
exceeded  the  previous  highest  obtained  in  November,  1910,  by 
about  /3,000.     Subjoined  is  the  usual  comparison  :  — 


Month. 

1907. 

1908. 

1909. 

1910. 

I9II. 

£ 

£ 

£ 

i 

£ 

January    . . 

168,240 

199,380 

204,666 

227.5" 

207,903 

February.. 

145,397 

■9 '.635 

192.497 

203,888 

203,055 

March 

167,424 

200,615 

202,157 

228,385 

23i.i;47 

April 

175,210 

212,935 

222,700 

228,213 

221,296 

May   

189,216 

223.867 

225,032 

224,888 

211,413 

June 

192.506 

224,920 

217,600 

214,709 

215.347 

July   

191,681 

228,151 

225,234 

195.233 

237.517 

August 

192,106 

230,792 

228,296 

191,423 

243.7'2 

September 

192,186 

204,262 

213,249 

178,950 

October    . . 

191,478 

205,466 

222,653 

234.928 

November 

183,058 

196,668 

236,307 

240,573 

December 

190,383 

217,316 

233.397 

199,500 

Totals 

2,178,885 

2,526,007 

2,623,788 

■.,568,201 

i,77».i90 

There  were  174  gold  producers  last  month  as  compared  with 
174  in  July.  The  production  of  other  minerals  was  17,060  ozs. 
silver,  54  tons  lead,  18,835  tons  coal,  4,057  tons  chrome  ore. 
and  75  tons  asbestos. 

West  African  Gold  Output. — The  August  figures  show  a. 
considerable  improvement  over  the  July  total,  and  the  value  of  the 
output  exceeded  /lOO.OOO.  Previously  this  had  not  happened  sinct 
May,  1909.  Compared  with  August,  1910,  the  improvement  is. 
11,464  ozs.,  and  for  the  8  months  to  date  it  is  27,991  ozs. 
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1910. 

1909. 

Ozs. 

Value. 

Ozs. 

Value. 

Ozs. 

Value. 

January 

February  

March    

Sf/;' :::::::: 

,  une   , 

uly    

August  

September  .. 

October 

November    . . 
December    . . 

15.903 
15.179 
16,387 
17.237 
24,427 
22,555 
22,510 
25.385 

66,107 
63,081 
67.673 
70,880 
96,409 
92,174 
9  •.955 
103.753 

17.357 
16,976 
17,627 
16,363 
16,590 
I7.>94 
•5.564 
13,921 
11.497 
13.341 
14,021 
•  5,042 

70.699 
68,469 
71. 954 

67,069 

68,355 
70,988 
58,551 
57.7'3 
47.746 
55.046 
57.658 
61,737 

21,817 
21,403 
23,186 
21,491 
25,104 
17.340 
•  7.331 
17,766 
18,125 
15.957 
17.882 
17.570 

£  . 

91,112 

86,aio 

100,056 
70,561 
70,525 
71,614 
72.963. 
65,813 
73.824 
71.332 

159.583 

652,032 

185.493 

755.985 

235,972 

955.635 

Globe  and  Phcenix  Gold. — Satisfactory  statements  are  made 
in  the  interim  report  covering  the  six  months  to  June  30  last. 
Native  labour  has  been  in  short  supply,  which  has  caused  deliy 
in  some  of  the  development  faces,  and  has  prevented  the  re- 
organised plant  from  working  to  its  full  capacity,  but  in  spite 
of  these  drawbacks  the  work  accomplished  was  encouraging. 
Again  the  directors  are  able  to  announce  that,  as  a  result  of 
developments,  an  improvement  is  shown  both  in  the  estimated 
tonnage  of  ore  reserves  and  in  average  value.  Here  is  a  com- 
parative statement :  — 


June  30, 

JUec.  31, 

March   31, 

June  30. 

iqio. 

iqio. 

1911. 

igii. 

Estimated        payable 

ore  reserves... tons 

17^,788 

178,221 

181,137 

179,040 

Estimated       average 

value  per  ton..dwt 

32.259 

33-9 

352 

36-0 

Gold  contents. ...ozs. 

281,928 

302,131 

318,801 

322,914 

Gross  value    / 

1,184,007 

1,268,050 

1.338.964 

1.356,2^8 

The  drive  north  on  the  17th  level  was  in  high-grade  values 
during  the  six  months,  but  recently  this  drive  has  been  in  dis- 
turbed ground,  and  prospecting  work  on  the  line  of  reef  is  in 
progress.  Operations  at  the  i8th  level  are  revealing  high 
values.  The  additions  to  the  plant  have  proved  successful,  but 
it  has  been  found  that  the  sands  treatment  leaves  a  large  pro- 
portion of  gold  in  the  residues.  On  the  recommendation  of  the 
consulting  metallurgist,  a  roasting  plant  is  to  be  erected  capable 
iif  dealing  with  the  current  sands,  together  with  200  tons  per 
day  of  accumulated  sands,  of  which  a  large  quantity  is  on 
hand.  The  cost  will  be  i^34,5oo,  and  the  plant  is  estimated  to 
increase  the  profit  on  current  slimes  by  over  ;^i,ooo  per  month, 
as  well  as  to  realise  the  values  in  the  accumulated  sands,  which, 
it  is  estimated,  will  show  a  profit  of  about  ^^40,000.  It  will 
probably  be  running  about  April  next.  Attention  is  being 
directed  to  small  stope  drills,  several  of  which  are  under  trial. 
Hy  means  of  these  it  is  hoped  to  reduce  costs.  Mr.  H.  A.  Piper 
expresses  the  view  that  the  prospects  of  the  mine  leave  nothing 
to  be  desired,  and  substantial  profits  are  assured  for  some  years. 
Rhodesia  and  Ashaxti. — ^When  this  concern  was  registered  in 
April,  igio,  it  was  called  Rhodesia  South,  but  later  on  the  name 
was  altered  to  the  above.  The  proiperty  in  Rhodesia  is  a  quartz 
proposition,  consisting  of  100  mining  claims,  known  as  the 
Grangebrook  group  of  mines.  The  principal  operations  have 
been  confined  to  two  blocks  comprising  a  length  of  3,000  ft. 
along  the  strike  of  the  Rasch  reef,  over  the  greater  portion  of 
which  outcrops  of  the  lode  can  be  found.  Recent  developments 
are  described  as  highly  encouraging,  the  mine  showing  distinct 
improvement  as  depth  is  attained.      In  West  Africa  the  com- 
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pany  holds  aa  option  until  thp  end  of  next  year  to  acquire  the 
Dadioso  concession,  a  quartz  property  having  an  area  oi  about 
five  square  miles.  It  is  situate  scmie  six  or  seven  miles  from 
the  terminus  of  a  light  railway  of  about  fifteen  miles  in  length, 
connecting  with  the  Government  railway  at  Dunkwa,  Gold 
Coast  Colony.  The  company's  engineer  reports  that  the  possi- 
bilities of  this  property,  judging  from  the  extent  to  which  the 
natives  have  worked  the  reefs  and  auriferous  wash,  are  the  most 
encouraging  he  has  met  with  in  many  countries.  Development 
and  general  expenditure  in  Rhodesia  and  West  Africa  up  to  the 
end  of  June  last  was  ,^4,608,  and  in  Ixindon  ;f  1,267  was  spent 
against  interest  and  transfer  fees  received  of  ^^482.  Cash 
balances  exceed  ;^7,294. 

Broken  Hill  South  Silver  Mixing. — Another  excellent  re- 
port is  issued  by  this  undertaking.  The  average  price  of  lead 
in  the  past  six  months  was  ;^i3  is.  5d.,  as  compared  with 
;^i2  17s.  6d.  in  the  previous  half-year,  of  silver  per  oz. 
2S.  2-^d.  against  2s.  ij'ed.,  and  of  zinc  £23  14s.  lod.  compared 
with  £23  6s.  4d.  The  average  weekly  quantity  of  ore  treated 
ty  the  plant  during  the  half-year  amounted  to  6,732  tons,  the 
total  for  the  j^eriod  being  175,044  tons,  as  against  179,216  in  the 
previous  and  132,986  in  the  corresponding  six  months.  The 
total  for  the  period  under  review  would  have  been  exceeded 
except  for  insufficient  labour.  There  have  been  delivered 
112,700  tons  of  tailings  to  the  Amalgamated  Zinc  (De  Havay's), 
and  some  9,000  tons  from  the  old  dumps  to  the  Zinc  Corpora- 
tion. Contracts  have  been  entered  into  for  the  sale  of  con- 
centrates on  very  satisfactory  terms.  These  contracts  come  into 
force  on  January  1  next,  and  should  increase  the  earnings 
appreciably.  A  rise  of  iid.  in  the  working  costs  at  the  mine 
was  caused  principally  by  the  higher  wages  now  being  paid. 
"Value  of  the  mine  production  and  tailings  was  ^25 1,058,  and 
the  nett  profit  was  ^82,260  or  ;f36,656.  Dividends  of  30  per 
cent,  absorbing  /6o,ooo  have  been  providied,  and  after  writing 
"ff  £'^•"^7  for  depreciation  of  plant  the  balance  forward  is 
raised  from  ^53,422  to  ^^66,000.  It  is  stated  that  the  develop- 
ments at  the  1,070  ft.  and  1,170  ft.  levels  have  substantiallv 
augmented  the  ore  reserves,  but  as  the  figures  are  only  ad- 
lusted  once  a  year  no  revision  will  be  made  until  December. 
The  wages  agreements  recently  arranged  at  Broken  Hill  for  414 
years    are   now    all   signed. 

Bhoomhili,  Collikries.— .\  big  increase  in  the  output  of  coal 
during  the  year  ended  June  30  did  not  mean  a  corresponding 
improvement  in  profits.  The  directors  say  that  the  margin 
between  the  cost  of  production  and  the  selling  price  of  coal  has 
entirely  disappeared.  We  are  not  able  to  understand  why  this 
should  be  so,  not  being  familiar  with  the  conditions  under 
which  the  company  works,  but  certainly  this  is  not  the  experi- 
ence of  the  great  majority  of  collierv  companies.  It  is  said  that 
the  National  Insurance  Bill,  if  it  becomes  law,  will  entail  a 
permanent  expenditure  upon  the  company  of  about  ;^2,ooo  per 
annum.  The  new  Mines  Bill  must  also  increase  costs  consider- 
ably, and  the  miners  are  demanding  the  abolition  of  the  three 
shift  system,  and  an  increase  in  wages.  A  sum  of  ^^4,818  was 
spent  durinsr  the  half-year  in  dealing  with  the  underground  fire 
and  the  walling  in  of  the  fire  area  is  still  in  progress.  It  seems 
likely  to  be  successful.  Coal  and  sundry  receipts  were  £260,37^. 
■but  the  exoenditure,  including  the  special  fire  outlay,  exceeded 
this  by  /582.  Profit  on  ships,  interest  on  investments,  &'-., 
amounted  to  /q,322  and  after  meeting  the  mentioned  deficit! 
strike  claim  calls,  directors'  fees,  Sc,  there  is  a  credit  balance 
of  /6,2Q7.  A  sum  of  /331  was  brought  forward,  and  the 
reserve  fund  of  /gjq  has  been  credited  to  profit  and  loss. 
TJebenture  interest  for  the  vear  absorbs  /6,5o5,  and  /052  is 
provided  for  sinking  fund.  The  yearly  sinking  fund  instalment 
is  /io,iii.  so  that  £q.ie.a  must  be  provided  out  of  the  future 
profits.  The  accrued  dividend  on  the  preference  shares  now 
amounts  to  /iq,775.  No  depreciation  has  been  written  off  the 
shins,  hoppers,  and  steam  tug.  Floating  liabilities  are 
extremely  heavy. 

North  Anantapir  Gold  Minics. — Kxpenditure  for  the  year 
ended  June  30  last  exceeded  the  receipts  by  ;f  1,669.  The 
allowance  for  depreciation  and  repairs  included  in  the  costs  was 
about  £2,000.  In  the  twelve  months  11,382  tons  of  quartz  were 
crushed,  yielding  4,737  ozs.  of  bar  gold  of  a  value  of  ;^i8,63o. 
A  suitable  tailings  plant  will  be  provided  as  soon  as  the  neces- 
sary funds  are  available.  Fair  success  has  attended  develop- 
ment operations,  and  the  ore  reserves  have  risen  from  5,500  tons 
to  14,000  tons.  A  more  vigorous  programme  of  development  is 
recommended,  and  in  order  to  provide  the  necessary  funds  it  is 
proposed  to  create  and  issue  25,000  £1  preference  shares  to 
carry  20  per  cent,  non-cumulative  preference  dividend  and  rank 
equally  with  the  ordinary  shares  in  anv  further  sums  distributed. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following   are  the  receipts  into  and  issues   oat  of    the 
Exchequer  between  April  1,  1911.  and  September  23,  1911  : — 

Revenue  and  Other  Receipts. 


Balances  on  April  1- 
Bank  of  Eneland  ... 
Bank  of  Ireland 


Revenue. 


Customs   

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty. 
Properly  and  Inroine  Tax  . 

Land  Value  Duties   

Post  Office  

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


Total  Receipts    ToUl  Raceipti 

into  the  Into  the 

Exchequer  fromJExcbef^iier  horn 

April  1  to      j      April  i  to 

Sept.  23,  1911   I  Sept.  24, 1910. 


Revenue     

Total,  Including  balance. . 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

By  Issue  of  Exchequer  Bonds  under  the 
War  Loan  (Redemption)  Act,  1910  

Under  Telegraph  Acts,  1892  to  1907 
Under  Military  Works  Acts,  1897  to  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Temporary  Advances,  Dehciency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  ^600,000  in  1911-12  and 
£9,500,000  in  1910-11) ;..i 


",5<8.374 
1.027.797 


13.546,171 


15,422,000 

16,830,000 

11,314,000 

4,l8j,ooo 

580,000 

9,859,000 

120,000 

10,855,000 

210,000 

777,584 

1,182,552 


2,071,120 
760,128 


2,831,248 


_71.335.136_ 
84.881.307 


300,000 
150,000 
25,000 


600,000 


Total 


86,056,307 


15,398,000 
18,987,000 
12,728,000 
4,639,000 
2,220,000 
30,661.000 

10,555.000 
193.000 

7J6.3X3 
1.387.284 


^  97.486.597 
100,317,845 


20,895,003 


11,000,000 


133.152.847 


EXPBKDITUXK  AND  OtHBR  IsSUBS. 


Total  Issues 

Total  Issnes 

out  of  the  Ex- 

out of  the  Ex- 

chequer to 

chequer  10 

"■ 

"" 

meet  payments 
from 

meet  payments 
from 

April  I   to 

April  I  to 

Sept.  23^  191 1. 

Sept.  24,  1910. 

t.X^KNDlTURK.                                          £ 

£ 

£ 

National  Debt  Services — 

z  0.13 1. 373 

10,333.301 

Development    and    Road  Im- 

provement Funds — 

590,026 

10,000 

Pi«yiii(riits  to   Local  Taxatioul 

• 

^ 

3.429.SSS 

3.375.501 

Other      Consolidated      Fund 

Services    

— 

795.146 

762.160 

Supply  Services 

— 

59,809.837 

57,226^32 

Expenditure    

_ 

74.745.940 

7«, 707.3*4 

Othkr    ISSUKh. 

450.000 

870,000 

For  Advances  for  Interest  on  Excheouer  Bonds 
under  the  Capital  Kxpenditure  (Money)  Act, 

71.735 

Fof  Treasury  Bills  (nett  amount) 

a,ooo,ooo 

21,000,000 

250,000 

Under  Military  Works  Acts,  1807  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 

150,000 

150,000 

1,000 

— 

Under  Public  Buiidmgs  Expenses  Act,  1903.. 

— 

30,000 

Under  Public  Ofliccs  Site  (Dublin)  Act,  1903  . . 

35,000 

20,000 

Surplus  Revenue,  1907-8,  issued  under  Section 

X  6,000 

1/»00 

Old  Sinking  Fund,  igio-ii,  issued   to  radace 

Debt    

2,000,000 

Deficiency  Advances  repaid 

S,00O,O00 

Ways  and  Means  Advances  repaid  (including 

Treasury  Bills  £21,000,000  in  1910-11) 

— 

26,000,000 

1      191 1.    1      1910. 

77.759.665 

124,100,109 

Sept  23.1  Sept.  14. 

Balances  in  Exchequer:—        £       \        £ 

Bank  of  Eatiland    7,543.609:  9,78a,93> 

Bank  of  Ireland 754.033i  ».a70,5»6 

8,396.642 

11,053,73s 

Total  

86056.307 

«35. 153.847 

Mbho.— Trpasurv  Bills  outsiandinc  on  Sept.  93, 1911 :— 


Bills  issued  by  Public  Teodu 
Bills  otberwise  issued 


T  eaanry,  September  26, 191 1. 


To'al 


^10,000,000 
5,100,000 

£15,100.000 


The  Swiss  Bankverein  has  done  good  service  to  investors  in 
American  Railroad  securities  by  compiling  a  series  of  tables 
showing  the  financial  position  of  46  of  the  leading  companies  in  the 
United  States,  Canada,  and  Mexico,  as  revealed  by  the  accounts 
for  the  three  years  190S-10.  With  a  view  to  making  comparison 
as  easy  as  possible  the  companies  are  divided  intd  three  groups, 
viz  : —  (1  and  2)  Mastern  Railways  which  end  their  financial  year 
on  December  31  and  June  30  respectively,  and  (3)  Western 
Railwavs.  In  the  case  of  each  company  the  information  inclu^Jes 
the  capitalisation,  which  is  arranged  to  show  the  proportions  in 
railroad  properties  and  in  securities,  the  results  for  the  year,  and 
the  appropriation  of  nett  income.  Supplementary  notes  give 
additional  information  which  could  not  be  included  in  the  tables 
and  altogether  the  charts  will  be  found  both  handy  and  useful. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Assoc.  Cement  2nd  Deb 

94 

Idis 

1  dis 

Buenos  Ayres  Central  Debs 

90 

4  pm 

4  pm 

Central  London  Railway  VI 

100 

14  pm 

14  pm 

Cuban  Ports.  5%           

974 

1  dis 

Idis 

Greek.  4%            

2idis 

2}  dis 

United  of  Havana  Deb 

99} 

ipm 

i  pm 

United  of  Havana  H 

96 

1pm 

ipm 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


FOREIGN  RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated. 
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South  African. 


16/6 


African  Farms 16/6 

Anglo-French  Ex jg 

Apex 2} 

Bantjes 1} 

City  and  Suburban,  £4  sf 

Central  Mining,  /12. ...  10 

Cons.  Gold  Fields    ....  4^ 

Crown  Mines,  10/ 7s 

East  Rand  Prop 3 J? 

Ferreira    43 

Geduld  Prop |i 

Gen.  Mining  and  Fin...  lA 

Ginsberg i| 

Glynn's  Lydenburg     ..  2x 

Goerz  and  Co U 

Gold  Mines  Invest.,  j^x.  i| 

Government  Areas  . ...  i^ 

Heriot jj 

Johannesburg  Con.  In,  i^ 

Juniper;^  ..< i^x 

Kleinfontein i^ 

Knights  (Wit.)  2^ 

Langlaagte Estate  ....  j^ 

Meyer  and  Charlton    ..  3^ 


17/6 


Mocambtque    '■ 

Modderfontein    

Modder  *'  B  " 

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines ; 

Oceana  Consolidated     • 
Rand  Mines  (New)  3/ 
Randfontein  Estates .. 
Do.  Central.. 

Robinson  Gold,  iC4    ..  1 
Roodepoort  United   .. 
Simmer  &  jack  Prop. 

S.A.  Gold  Trust ; 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . ,  : 

Van  Kyn    : 

Welgeaacht 

West  Rand  Consols  . .  i 
Wolbuter,  £1 


Deep  Levels. 
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Brakpan r§g 

Cinderella Consol  ....  1^ 

City  Deep 3A 

Durban  Deep    ig 

Ferreira  Deep 3^^ 

Geldenhuis  Deep    ....  2ji 

Jupiter |a 

Knight  Central ^ 

Knights  Deep  3 


De  BeersDeterred/2/10  171 
Do.    Preferred  £2/10  i''[ 

Jagersfonteiu  Ord 7] 

Montrose    


^H 

'H 

ll 

>A 

1^ 

;  ,|| 

4 

3A 

2* 

1    3/9 

i 

3 

3*L 

M 

!  It 

Main  Reef  West ij 

Modder  Deep   lA 

Rand  Collieries    ft 

Robinson  Deep  (New)  sg 

Rose  Deep 3 ^ 

Simmer  Deep    5/6 

Village  Deep iffi 

Village  Main  Reef  ....  3A 
Witwatersrand  Deep..  3t^ 


Diamonds. 


•7ft 

,bi 

7 

7A 

U 

i 

i 

New  Vaal  RiverD 3 

Premier  Dia.  Det.8, 2/6 .  7^ 

Do.    do.      Pre!.       ..  8 
Roberts  Victor  { 


Rhodbsian. 


Antelope,  5/- 6/ 

Bechuanaland  Ex 8/ 

Bucks  Reet    ^ 

Chartered  B.S.A 27/6 

do       options  (1912)  id/6 

Eldorado  Banket s-^/t 

Enterprise li 

Gaika  ij 

Giant  Mines  of  Rhod. .     2^ 
Globe  and  Phoenix, 5/. .     2^ 


6/6 

l^ 

8/6 

'HI 

A 

Ift 

1  29/9 

2* 

12/9 

1/6 

u 

38 

4J^ 

I 

2ft 

,f| 

2^ 

r^ 

London  Rhodesn.  Mia.  i^ 
Mashonaland  Agency..  17/9 
Mayo  Development    .,   li 
Rhodesia  Exploration  .  13^ 

Selukwe  5/-    1/3 

Selukwe  Columbia,  5/-    ^ 

Shamva  Mines 4  ' 

Surprise 2 

Tanganyika    ^ii\ 

Zambesia  Exploring  . .  19/9 


West  African. 


71 
Ill 


6/6 
4/6 
1/6 

2i 
17/6 

4/ 
15/6 


Abbontlakoon 6/9 

Abosso    i^ 

Ashanti  Goldfields,  4/     i|^ 

Brooniassie    5/ 

Champion  Tin  (Nigeria)    J§ 
Fanti  Consolidated ....  10/3 
Gold     Coast     Amalg.     lA 
Himan  Concessions  ..     ^ 
Lucky  Chance § 


7/9    I 

6/ 
hi 

12/3 


i^  iNaraguta j^' 

6/3    New  Bibianis,  17/pd...  6/6 

7/3    Nigeria  Bitumen 7/6 

i    I       Do.    Investment    . .     g 
i|     iPrestea  Block"  A  "   ..  i^ 
i^  jTaquah  Exploration  ..  lA 


Walli 

Wassau  3/ 

Do.    WestAmal.  ..  2/ 


Australians. 


Associated     

Do.     Nrn.  Blocks  .. 

Chafiers,  4s 

Golden  Horseshoe,  £i 
Great  Boulder,  2/    .... 

Do.  Perseverance  ,, 

Great  Fingall    

Hainault     


6/6 

7/ 

sH 

4/9 

v 

3 

1/6 

1/6 

2* 

2* 

2/6 

17/ 

I6/9X 

2ft 

4/ 

1/9 

7/ 

!■!/ 

17/6 

10/ 

& 

A 

Ivanhoe,  Gold  £5   ....     5J 

Kalgiirli 3 

Lake  View  Cons 9/6 

Lon.Aust.  &  Gen.  Ex.5/    2/9 

Mount  Boppy    2ft 

Oroya  BlacK  Range  10/  7/ 
Oroya  Exploration    10/   10/ 

South  Kalgurli 9/ 

SonsofGwalla    ift 


Miscellaneous. 


8i     Alaska  Treadwell  £5  ..  8J 

61     Anaconda,  25  dols 6^^ 

48/3  Broken  Hill  Prop 48/9 

Do.       Blk.  10,  £10, 

2i         £9  13/pd 2i 

5^  Do.       North 5  A 

—  Do.       South 6ft 

28/6  Camp  Bird 27/6X 

5i     Cape  Copper,  £2 5 J 

7/104  Champion  Keet,2/6....  8/  x 

16/     Dolcoatb 17/ 

23/     El  Oro     23/ 

lii    Esperanza 1  g 

2ik    tireat  Cobar,  £5 sjg 

^    Hudson's  Consolidated    H 
1^    LeKoiNo.2 i^ 

4i     Lena    48 

2i^      Masonand  Barry 2^ 

6^  Mexico  of  El  Oro  ....  6^ 
22/    Mount  Lyell ., , ,24/6 


6i 

47/ 

2ft!' 
5i 
6ft 
27/6 
5i 

8/ 

18/ 
23/6 

% 

H 
ift 

4i 
2S 

6i 
24/3 


2ft 
532 

2i 

33/ 
15.6 
23/ 
53 

4/ 
6og 

i 

16/ 
3A 
2ft 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum  10/    

Do.  Pref.,  10/ 

Otavi  N'ines  &  Rly.  £5 
Pahang  Consols.  5/  ... . 

RioTinto,^5    

Russian  M'ning 

St.  John  del  Rey 

Spassky  Copper  

Talisman  Consol.  18/  . . 

Tharsis 

Waihi  

Waihi  Grand  J  unction 

Zinc  Corporarion 

.,    Preference   


•A 
18/6 

2?S 

■1 

4" 


2ft 

3A 

5 

2i 

33/ 

16/ 

23/6 

5J 

4/6 
6oi 

I 
15/6 
3ft 
2ft 
H 

3ftx 
Hi 
10/ 
37/6 


3H 


ijx 

7/ 
7/3 

i 

■ft 

■i 

8 

3/6 

2/3 


si 

3i 

10/ 

2/6 
2i 
7/ 
10/ 

9ft 
■« 


2i 

3ft 
5 

2* 

33/ 

15/5 

23/ 

4/6 
^■i 
16/ 
3ft 
2ft 
5i 
3ft 
It* 
9/9 
36/6X 


OltOSS  TKAFFIC   FOR  WEEK. 


Week 
ending 


Amount 


Alcoy  and  Gandia 
Algeriras  (Gibraltar)  .. 
Antofagasta  (Chili)      .. 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Centra!  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.     Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Eitn. 
Cordoba  and  Rosario  . . 
Costa  Rica  .,        ,. 

Cuban  Centra!    ., 
Entre  Rios 
Gt.  West  of  Brazil 
Int.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican    ,. 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation . . 
PuertoCabello&V'lencia 
Salvador  .. 
San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana      . . 
Zafra  and  Huelva 


Sept. 23 
„  16 
..  24 
Aug.  • 
Sept. 23 
.,  24 
..  24 
1.  24 
,1  23 
„  23 
.,  23 
..  23 
„  23 
>>    23 

„    23 

.,    23 

„    -3 

Aug.  12 

Sept. 2} 

II    23 

..    23 

..    21 

Aug.   • 

Sept. 73 

.    23 

Aug.    • 

.,     ! 

Sept.  21 

.    tSii 

.  23 
,  23 

Aug.    • 

Sept. 23 
.,    17 

Aug.    ' 

Sept  .23 
,.    23 

Aug.    ♦ 


„      £ 

P8.I5,O0O 

Ps.47,172 

I9,foo 

8,4008 

74,000 

83,000 

43.219 

900 

94.484 

10,823 

3.598 

2,115 

1,680 
J.760 

17,115 

3.665 

5.940 

7i7t5 

5.695 

9.700 

11,168 

tl43.20O 

6,000 

36,894 

4,090 

$662,400 

•352. 700 

ti27,8oc 

28,211 

«i.7>7 

3,060 

•937,219 

3,030 

♦17,501 
69,808 
23.325 
15,881 

4i5l8 
13.785 


In.or  Dec 

on  last 

year. 


f. 

+ 

P5,ooo 

+ 

P5.819 

+ 

3,630 

+ 

1,388 

— 

2,496 

— 

2,023 

+ 

3ii4i 

■>■ 

407 

— 

8,164 

— 

36s 

+ 

437 

+ 

475 

+ 

9' 

— 

420 

+ 

J.455 

— 

i.Sio 

-~ 

775 

+ 

1.377 

+ 

671 

+ 

1.600 

— 

1.778 

— 

•50° 

nil 

+ 

4.875 

+ 

082 

-•84,500 

-tl6,8oo 

—» 15,600 

518 

— 

590 

+ 

86) 

+  •123.900 

+ 

250 

+ 

•  1,250 

— 

'.344 

+ 

2,070 

— 

34S 

— . 

389 

^■ 

952 

GROSS  TKAFFIC  TO  DATE.- 

In.or  Deo 
I  Amount,     on  last 
year. 


£ 

P655,ooo 

P438,I9A 

1,106,380 

6<,77l 

989,397 

986,062 

526,6  6 

10,267 

i,i35,6iJ 

126,246 

37,856 

23,57s 

15,790 

71.275 


219, 
43. 
77,' 
49. 
68, 
99. 

438. 
•'.933, 
54, 

9*8, 

107, 

•  1.309, 
•684, 

•  1,716, 

418, 

102, 

35. 

•1,808, 
•214, 

575 
44 

194 
64, 
97. 


253 
573 
52. 
,090 
750 
200 
573 
i3«> 
.574 
,067 
.154 


I 

4-  P39.500 
+  Pj2,I58 
+    154,210 

-  7. 116 
+  34,272 
+  36.849 
+  39.5'7 
+        1,924 

-  IS9,82& 
4-  6,848 
+  5,855 
+       4.651 

^■        170 

-  1,580. 

■•-      '3.370 

-  17.945 

-  5.455 
+  9.684 
4-  1.993; 
+  13.400- 
+  42,773- 
f  •31,910- 
4-  4,750 
+  41,591 
4-  19.647  • 
—•156.500- 

•  44.500 


775 
5'5 
.655 
,205 
979 
,000 
746 
200 
750 
489 
.573 
900 
300 
6001 -.•25340a- 


1  -     15.15* 

i  —       3,289- 

.  4-        8,690 

1  4-^l6l,39r 

>  4-        1,750 

•700 

22,988. 

3.945 

6,I2> 

3i9ii 
6,204 


♦  Months,    i  Nell.     II  todays,     t  From  Jan.  1.     I  From  July  i. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Bengal  &N.-W..}Aug  26 
Bengal  Dooars  . .  [     „    19 

Do.  Extension.  ,,  19 
BengalNagpiir..'Sept.  2 
Bombay&Baroda:  ,.  23 
Burma  ..  ..i  Aug.  26 
Delhi  Umballa..|Sept.23 
East  Indla.i  ...  ,,  23 
Gt.  Indian  Pentn.'  ,,  23 
Madras    and    S. 

Mahratta 
South  Indian     ., 
Southern  Punjab     „    16 

Do.  Extension      ,,    16 


AmouDl. 


Rs. 

2,56090 

70,914 

85,605 

4.26,000 

8,73.CX)0 

3,22,125 

51,200 

17,91,000 

11,73,600 

6.19,014 

4,62,535 

95,200 

22,OIO 


In.  or  Dec. 
on  last  year. 


GROSS  TRAFFIC  TO  OATB 


Rs. 

4-  24,010 

4-  13,267 

4-  23,819 

—  56,000 
+  49,000 

—  29,357 
4-  8,500 
4-  1.47,000 
4-  91.400 

4-  48.684 

4-  51.078 

4-  26,50'i 

+  2,733 


Amount. 


41,82,000 
1,05,48,000 

22,77,341 

5,87892 

2,00,88,000 

1,26,44,800 


—  1,46,00? 
4-  7,72,000- 

—  14.493. 
+  .  84.695. 
4-  23,50,000 
4-  7,68,531 


62.40,856  4-  8,02,850 

42,01,897  4.  4,96,269. 

10.17,875  4-  2,19,810. 

2,6o,3«5  [4-  27,935. 


t  From  July  i. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

in 

Amount. 

In.  or  Dec. 
onlastyear. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Sept. 21 

2.218,000 

4-    I89,cx)0 

? 

26,503,000 

4-  2,2ox,ooo 

Denver  &  Rio  Grande 

,,    21 

543,900 

4-      26,400 

« 

5,731,500 

—  8,400 
4-   £296,706. 

Gr.  Trk.  Main  Line.. 

,,    21 

£l63,<33 

4-   £11,715 

« 

£1  908,583 

Canada  Atlantic 

,,    31 

£8.914 

+        £347 
+      ,£981 
+     £l.i37 

1! 

£102,797 

4-  £17,374 
+  £52,324 
4-  £20,469 
+  83,500 
+       79,993 

Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&  Ml! 

.*    21 

,,    21 

£26,795 
£10,410 

8 

£312,150 
£104,662 

Louisville  &  Nashv'le 

,.      21 

1,079,000 

4-        7.000 

« 

12,010,95^ 

Missouri  K.  &Tezas.. 
National  of  Mexico* 

1,     21 
11      21 

517,840 
1,182,000 

-  6,518 

—  7,000 

S 

6,206,  )02 

Southern 

,,      21 

l,27j,ooo 

4-      80,000 

5 

13.497.000 

Wabash 

,,      7 

610,000 

—        1,000 

8 

5,705.830 

—        7,602 

*  Includes  Me 

X.  Intern 

ational  and 

Interocean 

ic.  § 

From  1st  J 

2ly. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 


Month. 


Amount. 


Atchison 

Canadian   Northern 
Canadian  Pacific   .. 

Cuba 

Do 

Denver  &  Rio        .. 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  Ik  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York Cent.&H. 
New  YornOnt.  &W, 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacitio    . . 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific   . . 
Southern 
Union  Pacific 

Wabash 


July 
Aug. 

Jid'y 


Aug. 


July  * 
June  * 

July     » 

June 
July 
June 

July  » 
Mar.  t 
July 

Aug. 

July   ♦ 


dols. 
8,022,000 

314,700 
4,076,000 

262,665 

59,226 

1,977,600 

4,9jo,ooo 

£195.350 

£2,750 

£20,350 

£7,950 
4,999.740 
4.050,360 
2,154,663 
8,814,285 

798,236 
2,425,000 
2,895,610 
5,052,360 
12,721,057 

441.311 
1,116,600 
3,843,000 
1,574,000 
7,328,000 


In.  or  Dec.  "ja 
onlastyear  J  g 


NETT  EARNINGS  TO  DATS. 


Amount. 


In.orDec. 
on  last  year.. 


dols. 

51,700 

384,000 

29,225 

22,538 

72,135 

225,000 

£19,850 

£1.850 

£50 

£5,550 

194,949 

183,443 

14,183 

485,806 

5,377 

297,000 

106,313 

1,722,222 
197,338 
128,937 
58,000 
469,000 
78,000 
589,000 
ln%  ono 


dots 

115,587,115 

676,300 

7i779.ooo 

262,665 

59,226 

1,977,600 

£362,550 

£7,000 

£45,550 

£'3,65J 

4,9M.7t'J 

53,9-'9.604 

2.154.663 

8,814,283 

9,295,702 

35,557,522 

64.905,439 

12,721,057 

4,842,239 


7,328,000 


dols. 
4-  2,571,921 
4-  65,100 
4-  603.000 
4-  29,22s 
—  22,53& 
72,135 


£40,850. 

£8,ioo. 

£13.250 

£11,050 

194,949 

1,496,227 

14.183 

485,806 

716,919 

4-      493.652 

—  9,620,387 

-  197,33d 
4-       538,008 


—      589,000 


..-.is  earnings,     t  Surplus. 


Sei'iemuek   30,    191 1. 


Tlbc  3nve8tor6'  "Keview. 
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COMPANY   MEETINGS. 


FREDERICK     HOTELS. 

The  thirteenth  ordinary  general  mefting  of  the  l'"redericli 
Hotels,  Ltd.,  was  held  on  Monday  at  the  Hotel  Russell,  Russell 
Square,  W.C.,  Sir  Horace  G.  Regriart  (the  chairman)  presiding. 

.Mr.  1..  W.  Slade  (managing  director  and  secretary)  having  read 
thu  notice  convening  the  meeting  and  the  report  of  the  auoitors,. 

The  Chairman  said  :  The  year  under  review  was  a  better  one 
for  hotels  than  the  preceding  year,  and  the  increase  in  our  total 
turnover  show.s  how  the  hotels  of  the  company  are  appreciated 
by  the  public.  We  anticipated  at  one  time  that  the  increase 
would  be  even  greater,  as  we  looked  for  a  particularly  good 
season  on  account  of  the  Coronation  festivities,  but  although  our 
London  hotels  were  quite  full  during  the  Coronation  week,  the 
earlier  months  of  the  season  were  disappointing.  This  was  an 
e.\)3erience  common  to  all  the  leading  London  hotels,  and  we 
can  only  assume  that  visitors  who  in  the  ordinary  way  made 
their  visit  to  London  early  in  the  year  deferred  it  this  year 
until  the  time  of  the  Coronation.  You  will,  therefore,  under- 
stand that  the  Coronation  did  not  do  us  much  good,  for  during 
the  month  of  June  we  should  have  been  full,  as  we  always  are 
in  this  month  of  the  year.  A  normal  year,  with  the  business 
steady  and  extending  over  a  long  i}eriod,  is  best  for  us,  and  we 
ho|>e  f(n'  that  in  the  coming  year.  Turning  now  to  the  accounts, 
you  will  observe  that  the  large  sum  of  ^n.nci  has  been  spent 
out  of  revenue  on  repairs  and  maintenance,  and  we  propose  add- 
ing another  ;£5oo  to  repairs  and  maintenance  reserve.  If 
you  walk  round  and  insi>ect  this  or  any  of  the  company's  hotels 
you  will  see  that  the  money  has  been  well  spent,  and  I  am  sure 
you  will  not  grudge  a  penny  of  the  outlay.  We  find  the  require- 
ments of  visitors  continually  changing.  Private  lavatories  are 
now  required,  as  well  as  private  bathrooms,  and  as  these  were 
not  wanted  when  the  hotels  were  built  we  have  had  to  add  them 
at  a  very  considerable  expense.  Then,  again,  there  is  the 
question  of  telephones,  which  we  are  adding  in  large  numbers. 
These,  however,  will  increase  the  earning  capacities  of  the 
hotels,  and  so  bring  their  return  in  increased  business.  The 
special  expenditure  in  susi>en.se  has  been  increas>ed  for  additional 
furnishing  and  equipping  of  new  undertakings,  for  which  we  do 
the  catering,  and  although  we  shall  in  the  future  write  some- 
thing off  this  account  for  depreciation,  yet  you  will  understand 
this  is  a  valuable  as.set.  Your  directors  have  constantly  under 
review  details  of  the  expenditure  of  the  company,  and  with  the 
object  of  effecting  an  economy  in  the  administrative  offices,  they 
derided'  to  remove  them  to  an  unoccupied  part  of  this  hotel. 
This  economy  led  to  another,  as  the  directors  hold  their  weekly 
meetings  here,  and  as  we  are  more  or  less  in  attendance  during 
the  week,  it  was,  after  fnature  consideration,  resolved  to  take 
control  of  the  hotel  and  save  the  large  expensse  of  management. 
I  would  ask  you  to  appreciate  the  fact  that  this  was  no  hastily 
thought-out  sclfcme.  The  details  were  carefully  considered  and 
every  precaution  was  taken  to  ensure  the  proper  and  efficient 
working  of  the  hotel,  and  I  can  assure  you  that  the  results 
are  in  every  way  satisfactory,  and  that  the  prospects  of  this  hotel 
are  better  than  they  have  been  for  a  long  time  past.  We  were 
fairly  successful  in  getting  our  various  assessments  reduced  at 
the  end  of  the  last  quinquennial  period,  but  from  this  I  am  afraid 
we  shall  not  get  the  whole  of  the  relief  anticipated  through  the 
increased  poundage.  In  a  financial  sen-;e  the  company  is  in  an 
extremeh'  good  position,  for,  besides  holding  ample  cash 
balances,  we  have  ;^24,256  invested  in  first-class  securities.  We 
are  determined  that  no  endeavours  shall  be  spared  on  our  part 
to  maintain  our  hotels  in  the  front  rank,  as  we  are  sure  that  if 
we  wish  to  compete  with  others  and  retain  our  position,  this  is 
the  onlv  course  we  can  pursue.  In  conclusion,  T  am  pleased 
to  tell  you  that  the  business  since  July  i  up  to  date  shows  an 
increase  over  the  same  )>eriod  of  last  year,  and  we  hope  that 
at  the  end  of  this  financial  year  we  shall  again  be  able  to 
to  show  you  a  substantial  increase. 

Mr.  Arthur  Bird  seconded  the  motion,  which  was  unanimously 
agreed  to. 

DICK,  KERR  AND  CO. 

The  ordinary  general  meeting  of  Dick,  Kerr  and  Co.,  Ltd.,  was 
held  on  Thursday  at  the  Cannon  Street  Hotel,  under  the  presi- 
dency of  Mr.  John  Kerr. 

The  Secretary  (Mr.  Frank  Mott)  having  read  the  notice  calling 
the  meriiuj,'  and  the  auditors'  certificate. 

The  Chairman,  in  the  course  of  his  remarks,  said  :  In  dealing 
with  the  year's  trading  that  has  closed,  I  should  like  to  say  that 
keen  competition  for  orders  has  continued  in  all  departments. 
If  this  country  did  once  lag  behind  C.ermany  and  America  in 
the  adoption  of  electricity,  it  might  f.-iirly  now  be  said  that  the 
greatest  interest  has  been  .awakened.  At  our  Preston  works  the 
very  highest  grade  of  machinery  ran  be  turned  out  in  an  econo- 
mical manner  by  reason  of  good  labour  and  the  best  modern 
equipment.  Competition  for  business  is  acute  enough  between 
the  home  manufacturers,  but  it  is  increased  by  our  market  being 
an  open  one  to  Continental  and  American  works.  These  happy 
manufacturers  are  secure  in  their  home  market,  and  have  ours 
as  a  dumping  ground.  They  have  every  opixirtunity  of  main- 
taining their  output  ;  to  anyone  who  knows  anything  of  manu- 
facturing the  question  of  cost  is  largely  one  of  output.  At  the 
last  general  meeting  you  were  told  of  our  intention  to  ijanufac- 
ture  steam  turbines.  Your  directors  are  pleased  to  state  that 
their  efforts  in  this  direction  are  meeting  with  satisfactory  results. 
In  view  of  the  enormous  demand  for  metallic  ftlamevnt  lamps,  and 
the  fact  that  the  bull;  of  the  lamps  used  of  this  class  arc  of 


foreign  manufacture,  your  dircctori),  after  careful  investigation, 
decided  to  add  a  lamp  factory.  Our  factory  is  now  rapidly 
approaching  completion,  and  will  very  soon  be  in  a  position  to 
turn  out  lamps  second  to  none  io  the  market.  As  regardu 
prospects  for  the  coming  year,  they  are  encouraging.  As  soon 
as  international  difficulties  are  s(;ttled  an  amount  of  loreign  work 
that  is  held  in  suspense  should  be  proceeded  with.  Although 
we  have  been  practically  free  from  labour  difficulties,  there  can 
be  no  doubt  that  strikes  and  threatened  strikes  all  militate  against 
business  by  delaying  work  or  causing  postponement  of  orders. 
It  is  to  be  hoped  that  the  Government  will  deal  in  no  uncertain 
manner  with  "  peaceful  picketing,"  as  the  scenes  that  have  re- 
cently taken  place  are  a  disgrace  to  the  country  and  a  source  of 
public  danger.  Means  can  surely  be  found  to  deal  with  this 
clamant  evil  without  in  the  slightest  inflicting  any  injury  to  the 
just  rights  o'f  trades  unions.  The  balance-sheet  represents  a 
rather  uneventful  year,  although  I  am  glad  to  say  that  the  result 
shows  an  improvement  on  the  two  previous  years.  You  will 
observe  on  the  assets  side  an  increase  of  ;i3a,753  on  capital 
expenditure.  This  is  represented  by  the  expenditure  on  the 
turbine  business,  the  lamp  factory,  and  some  additional  plant  at 
the  Kilmarnock  works.  Turning  to  the  liabilities,  you  will 
notice  that  the  debenture  stock  has  been  redeemed  to  the  extent 
of  £g,cK>o.  Altogether  since  the  issue  of  thi.»  debenture  stock 
.£46,570  has  been  paid  off,  and  a  reserve  fuud  of  ;£i5o,ooo  has 
been  created  under  Clause  31  of  the  tru.st  deed  securing  the 
debentures.  The  contingent  liability  referred  to  in  the  balance- 
sheet  as  co-obligants  with  the  Kdinburgh  and  District  Tramways 
Co.,  Ltd.,  in  their  liability  to  the  Corporation  of  Edinburgh, 
under  the  lease  of  the  tramways,  will  continue  for  about  nine 
years.  There  need  be  no  anxiety  under  this  head,  as  the  tram- 
ways are  a  remunerative  undertaking  of  <i  first-class  character. 
As  you  will  see  by  »he  auditor's  certificate,  the  plant  and 
machinery  has  been  amply  depreciated.  Regarding  the  invest- 
ments, we  have  experienced,  like  many  other  concerns,  the 
greatest  depreciation  in  the  securities  recognised  as  gilt-edged, 
but  this  has  been  fully  allowed  for  in  adjusting  the  total  valua- 
tion. 

The  Deputy-Chairman  (Mr.   Claud  T.  Cayley)  seconded  the  • 
motion,  which  was  unanimously  adopted. 


Answers  to  Coppespondents. 


*»*  A  Key  to  theso  Anawora  will  bo  poated  oarly- 
each     week    for    a     aubaorlptlon     of     ONE 
GUINEA  per  annum,  lis.  for  alx  montha,  or 
Sa.  9cl,  for  three  months. 

Deposits  agalnat  future  queries  may  be  lodged 
with  the  Publisher. 

Hew. — (i)  We  rather  think  it  would  pay  to  average  to  a  modest 
extent.  (2)  Hold  a  little  longer,  as  the  market  may  go  better,  but 
do  not  wait  for  the  last  sixteenth.  Advice  of  the  kind  you  require 
might  be  of  little  use  to  you  except  in  a  negative  way,  and  the  letter 
would  cost  you  at  least  a  guinea. 

G.  C.  K. — (i)  This  company  has  been  doing  better  of  late,  and 
now  that  it  has  surmounted  the  effects  of  disastrous  lawsuits  it  may 
continue  to  do  well  for  some  time ;  we,  however,  never  care  to 
recommend  shares  carrying  a  liability,  but  these  look  quite  pro- 
mising at  the  price  you  mention. 

Hopeful. — (i)  A   very   doubtful    speculation,    even    at    current 

firices.  We  should  leave  them  alone.  (2)  It  seems  a  pity  to  rea- 
,  ise  a  loss.  The  company  is  so  stronf!  that  the  price  seems  likely 
'to  recover  again  by-and-by.  We  should  hold  on.  (3)  We  think 
it  is,  but  you  might  take  advantage  of  a  moderate  rise  to  get  out. 
(4)  A  very  disappointing  company  and  outlook  obscure,  Powerful 
interests,  however,  are  behind  it  and  may  improve  matters  in  time, 
so  we  should  keep  for  the  present. 

F.  P. — The  shares  would  doubtless  rise  a  little  in  any  general 
improvement,  but  we  hardly  think  you  should  buy  more.  The 
outlook  is  very  uncertain,  and  the  company  may  want  more  money 
presently.  Thanks  for  remittance,  which  has  been  put  to  your 
credit. 

N.  S. — (i)  This  is  a  good  class  share,  with  an  excellent  record. 
Buy  moderately.  (2)  The  life  is  rather  short,  and  you  would  have 
to  make  liberal  provision  for  capital  repayment,  but  the  company 
has  been  a  consistent  dividend  payer,  and  the  current  low  price 
looks  rather  tempting. 

W.  E.  L. — The  mine  has  only  been  crashing  a  month  or  so,  bat 
it  has  started  well,  and  in  view  of  the  big  ore  reserves  the  outlook 
seems  fairly  promising. 

O.  T.  S. — The  trouble  you  mention  has  of  course  no  connection 
with  your  company.  At  the  present  rate  of  dividend  the  yield  does 
not  seem  to  us  high  enough,  and  we  think  you  should  sell ;  the 
liability  is  no  doubt  only  nominal,  but  it  exists. 

Trojan. — Not  so  far  as  we  can  discover.  As  a  speculative  invest- 
ment the  bonds  look  cheap,  if  politics  do  not  upset  the  business  of 
the  country. 

E.  M.  R.— We  do  not  think  you  need  feel  nervous.  The  shares 
have  fallen  through  the  difficulties  in  another  direction,  but 
we  do  not  think  the  business  is  afiected.  The  debentures  are  quite 
safe. 


Spies  Petroleum. — I>roduction  for  week  ended  Sept.  24,  3S0,760 
poods  or  6,141  tons  For  year  to  Sept.  24,  15,018.690  poods,  or 
242,237  tons. 

The  Imperial  Ottoman  Bank  has  opened  branches  a<  Diarbekir 
and  Hamah,  Turkey  in  .\sia. 
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September  30,  191 1. 


Replies  fo  inquiries  about 
Stocks  and  ^Aflrres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a   fee,    however,   of  One  Guinea,  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
•  in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the    "Answers"     column.        Notice     of 
■  exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
(Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  thelNVESTORs'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Opown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
Jetter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
^nd  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    MOriCES. 

ZYii  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      .       -       .    £.1  H  Od.         Six  Months    •    lis. 
Three  Months    •    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
'but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
fieviemr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  l5s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No.  : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London.' 


The  Editors  cannot  uadr  take  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  nane  and  address  of  the  writer. 

The  Editor-  desire  It  to  be  understood  fiat  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Funds  £77,000,000. 


CLAIMS   PAID  £90,000,000. 


CENTURY 


INSURANCE 

COMPANY     LIMITED. 

X..IF£:      ISON^US  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domeatio  Servants'  Inauranoes. 

Head  Offlce :    18,   ChaFlotte   Square,    EDINBURGH. 

NOTICE. 
•HKttai    srrocK    E:xcsxA.sraE:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Basiness 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Memtjer 
of  the  Stock  EschanKe,  London,*'  shall  immediately  follow  the  sii^nature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
t>e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

CnmiQittefi  Room.  The  Stock  Exchange,  London. 


ADVANCEr 
INFORMATION 

That  may  vitally  affect  the  value  of 
Stocks  and  Shares  is  published  in 

vtrhich  has  gained  a  reputation  not 
on  y  for  its  early  and  exclusive 
information,  but  for  the  way  in 
which  it  protects  the  interests  of 
the  public,  by  freely  criticising 
financial  schemes  or  undertakings 
which  are  either  financially  un- 
sound or  the  management  of 
which  does  not  inspire  confidence. 


ONE    PENNY    DAILY. 

72,  Coleman  Street,  E.G. 


Telephone 3-135  London  Wali,. 

Telegrams    -        -        -        -       "  Finantimo,  Lonixjn." 


September  30,   191 i. 


Zbc  Jnpestocs'  TRevlew. 
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A  Prospectus  dated  25th  September,  191 1,  has  befen  filed  with  the  Registrar  of  Joint  Stock  Compaoies,  which  lUtes  atnoag  other  tbiogi  :— 

THE  ISSUE  OF  THE  PROSPECTUS  WILL  BE  MADE  SIMULTANEOUSLY  IN  AUSTRALIA  AND  LONDON. 

Tbe  SUBSCklPTION  LI5T  will  OPEN   lor  England  on  MONDAY.    2nd  October.    1911,  and  will  CLOSE  00  or  beiore   WEDNESOAY,  tkc 

4tli  October,  1911. 


THE  AUSTRALIAN  COKING  &  BY-PRODUCTS  CO., 


Incorporated  under  the  Companies  (Consolidation)  Act,  1908,  of  Great  Britain 


LIMITED. 


CAPITAL 


J3200,000, 


DIVIDED   INTO    200,000    SHARES    OF    XJ  EACH. 

14,500  are  to  be  allotted  as  Fully  Paid  as  mentioned  in  the  Prospectus,  and  85,500  are  reserved  for  future  issue,  if  and  when  required  for 

the  purposes  of  the  Company. 


Payable  :- 


100,000    SHARES   ARE   OFFERED    FOR    SUBSCRIPTION   AT    PAH, 

-2S  6d  per  Share  00  Application,  2s6d  per  Share  on  Allotment,  5s  per  Share  One  Month  after  Allotment  and  the  Balance  as  and 
when  required  in  Calls  of  not  exceeding  5s  each,  payable  at  intervals  of  not  less  than  Two  Months. 


DIRECTORS   (IN   ENGLAND). 

JAMES  ALEXANDER    FLliTCHER,    St  Anne's  Wharf,   Limehouse,    E., 

Managing    Partner,    M.    Abbott    and   Co.,    Coal   and    Coke    Merchants 

(Chairman). 
E.    M.    BOVILL,    Norcott    Court,    Bcrkhampstead,    Herts,    Director,    Peel 

River  Land  and  Mineral  Company,  Limited. 
WM.   ED.    BUTTERFIKLD.    Gresham    Hous<»   London,    E.C.,    Secretary, 

Australian  Agricultural   C  -nipany. 

DIRECTORS  (IN   AUSTRALIA).  • 

SIMON     DAVIS,    J. P.,    Lombard    Chambers,     Pitt    street,    Sydney,     New 

South   Wales  (Managing  Director). 
SAMUEL  S.  COHEN,  Sydney,  Newcastle,  N.S.W.,  and  London,  Managing 

Partner,   David  Cohen  and  Co.,   Merchants. 
HENRY  S.  FORSYTH,  Newcastle,   N.S.W.,  Depnty  Chairman,  Associated 

Northern  Collieries. 

BANKERS. 
The  Bank   of  New  South  Wales,  29  Threadneedle   street,    London,  E.C. ; 

and   George  street,  Sydney,   New  South   Wales;  and  Branches. 
Capital  and  Counties  Bank,  Limited,   Finsbury  circus,  London,  E.C,  Head 

Oibce ;  and  Branches. 

SOLICITORS. 
Ashurst,    Morris,    Crisp    and    Co.,    17    Throgmorton    avenue,    London,    E.C. 
Minter,    Simpson   ai.d   Co.,  i>ydacy  and    Newcastle,   N.S.W. 

AUDITORS. 

Ford,   Rhodes  and  Ford,   Chartered  Accountants,  4   Frederick's   place.   Old 

Jewry,   Londoi,  E.C. 
Priestly,    Larcombe    and    Morris,    Incorporated   Accountants,    Sydney    and 

Newcastle,  N.S.W. 

CONSULTING   ENGINEER. 

Professor    W.    Galloway,    F.G.S.,    ly   Park   place,    Cardi£F. 

BROKERS. 

Hilton,  Gibbes  and  Smith,  38- Throgmorton  strcrt,  E.G..  an'd  Stock  Exchange. 
W.  J.  Leeman,  Blomfield  House,  London  Wall,  E.C.,  and  Stock  Exchange. 
Jones  and  Buzacoit,  70  Pitt  street,  and  Stock  Exchange,  Sydney,  N.S.W. 
E.   L.  and  C.  Baillieu,  Collins  street,  Melbourne. 

COMMERCIAL    AGENTS. 

Arthur  Marshall  and  Sou,   lor   Leadenh;;!!  street,  London,  E.C. 

OFFICES    IN   AUSTRALIA. 

Secretary;    Stanley    V.    Larkin,    Lombard    Cliambcrs,    Pitt    street,    Sydney, 
N.S.W.  ;  London  Bank   Chambers,   Scott   street,  Newcastle,    N.S.W. 

SECRETARY    AND    REGISTERED    OFFICES. 

Alfred   W.   Deermg,   F.C.I.S.,   69  Lomb^irJ  street,   London,   E.C. 


This  Company  has  been  formed  to  carry  on  the  business  of  manufac- 
turers of  and  dealers  in  Coke,  Coal  Tar,  Pitch,  and  other  By-Products  of 
Coal,  and  it  is  proposed  to  erect  a  modern  Coking  and  By-Product  Plant 
in  the  neighbourhood  of  Newcastle,  in  tiie  Northern  Colliery  District  ot 
New  South  Walej,   the  most  important  coalfield  in  Australia. 

The  demand  for  Coke  in  Australia  is  very  important,  and  is  steadily 
increasing.  The  Reports  of  the  Department  of  Mines,  N.S.W.,  for  the 
years  1908  and  1909,  state  that  the  quantity  of  Coke  manufactured  in  New 
South  Wales  was  ; — 

For  the  year  1905      ..   163,9611005. 

For  the  year  1906      186,060  tons. 

For  the  year  1907     254,609  tons. 

For  the  year  1908      "83,873  tons. 

For  the  year  1909 ^...  304,374  tons. 

The  present  enterprise  has  already  attracted  considerable  attention  in 
Australia  as  is  shown  by  the  following  e.Mrads,  taken  from  the  Annual 
Report  of  the  Department  of  Mines,  New  South  Wales,  for  the  year 
1909:  — 

The  coke  manufactured  in  this  State  during  the  year  amounted  to 
204,374  tons— decrease  79,599  tons.  The  lessened  production  is  due  chiefly 
to  the  cessation  of  work  at  the  Broken  Hill  Proprietary  Company's  Coke 
Works  at  Bellambi  for  thirty-six  weeks  of  the  year  owing  to  labour  troubles. 

It  is  understood  thtit  arrangements  are  in  progress  to  erect  ovens  of  the 
By-Products  Recovery  type  near  to  Hexham  in  the  Newcastle  district. 
Ovens  of  this  type  are  to  a  considerable  extent  taking  the  place  of  the 
"  Beehive  "  in  Great  Britain,  and,  generally  speaking,  they  have  proved  a 
success. 

There  was  imported  into  Australia  in  1907,  according  to  Ofiicial  statistics, 
9,835  tons  of  coke,  at  a  declared  value  of  ;(.ii.35o,  or  about  37s  per  ton, 
to  which  must    be  added  4s  per   ton   paid   for  duty. 

The  imports  of  Coke  into  Australia  during  the  year  1909,  as  set  forth 
in  the  Trade  and  Customs  and  Excise  Revenue  Statistics  of  the  Common- 
wealth of  Australia  for   that  year  were — 

43,960  tons,  on  which  a  Customs  Duty  of  4s  per  ton  was  levied. 

There  is  not,  at  the  present  time,  any  Coking  Plant  in  New  South 
Wales  producing  hard  coke,  and,  at  the  same  lime,  saving  and  benefiting 
from  the  By-Products.  The  well-known  expert.  Professor  W.  Galloway,  re- 
porting on  this  enterprise,  says: — "In  conclusion.  I  would  add  that  no 
better  subject  for  the  erection  of  a  first-class  Coking  and  By-Product  In- 
stallation has  ever  come  before  me.  The  demand  lor  Coke  in  Australia 
appears  to  be  increasing,  and  as  your  Comp.iny  will  produce  a  high-class 
compressed  Coke  it  is  bound  to  occupy  a  foremost  place  in  the  ranks  of 
Australian  Coke-makers.  I  feel  s.atisfied.  therefore,  that,  with  even  only 
moderately  good  management,  the  enterprise  will  assuredly  command 
success." 

The  site  upon  which  it  is  proposed  to  erect  the  Company  s  Plant  adjoins 
the  Main  Government  Railway  adjacent  to  the  Hexham  Railway  Station, 
and  is  within  easy  distance  of  the  principal  collieries  of  the  district. 


The  project  has  been  reported  on  by  the  well-known  Co^l  and  Coke 
Experts,  Professor  Galloway,  F.G.S.,  of  Cardiff,  and  Mr  Gerald  N.  Marks, 
of  London.  Full  copies  of  these  reports  accompany  the  Prospectus,  and 
the  following  arc  extracts  from  such  reports: — 

Professor  Galloway  in  his  Report  says: — 

"I  have  carefully  considered  the  proposal  of  your  Company  to  erect  a. 
battery  of  by-product  coking  otens  at  Hexham,  on  the  River  Hunter,  in 
Australia,  intended  to  deal  with  100,000  tins  of  small  coal  a  year,  as  alio 
the  report  thereon  by  Mr  Gerald  N.  Marks,  dated  from  Sydney,  N.S.W., 
March  39,  1909.  I  have  had  placed  before  me  the  Contracts  you  have 
entered  into  for  the  supply  of  100,000  tons  of  small  coal  per  annum  to  be- 
delivered^on  to  the  sidings  at  your  Company's  proposed  coking  ovens." 
',.  '.  *    *    "  '^^^  ^^^^  '^  ^°  °'^  ^"""^  from  certain  specified  collieries  '     .    .    .    , 

situate  10  to  30  miles  from  Hexham,  and  the  price  per  ton  is  to  be  the 
current  price  of  small  coal,  f.o  b.,  at  Newcastle,  New  South  Wales.  I 
have  been  supplied  with  samples  of  the  coal  and  of  the  coke  made  from 
it,  and  have  myself  analysed  samples.  With  these  and  other  data  before 
me,  I  have  arrived  at  the  conclusion  that  these  Contracts  for  the  supply 
of  small  coal  are  very  valuable,  and  will  prove  highly  remunerative  to  your 
Company." 

"  No  coking  coal  known  to  me  in  this  country  or  on  the  Continent  gives- 
so  large  a  percentage  of  '  volatile  by-products,  and  at  the  same  time  pro- 
duces so  much  good  hard  silvery  Coke.' 

"  Many  coals  produce  a  higher  percentage  of  Coke,  but  they  give  » 
much  smaller  quantity  of  by-products." 

"  I  estimate  that  your  annual  profit  should  be  as  follows:  — 

"  Receipts — 
95,000    tons    of    washed    coal    yielding   65,000 

tons  of  Coke  at   17s  6d  per  ton  

5,000  tons  of  tar  at  3d  per  gallon  

Ammoniacal    liquor    at   33    iid     per     ton     of 
washed   coal 


jCss.'so 
".87s 


'3.*54    3     4 


"  Expenditure — 
100,000     tons     of     coal,     including     cost     of 

washing   and   loss,   at   85  6d   

Labour,    materials,    and    repairs    


j£«o.979    3    ♦ 


.£43.500 
"0.44I 


.£ja>94'    o    » 

Leaving  an  annual  profit  to  your  company  of  ;f38,o38    3    4 

"  On  the  basis  of  the  above  figures  it  will  be  seen  that  your  Companr 
shoiild  be  able  to  rely  upon  an  annual  trading  profit  of  ;£38,038  35  4d,  whici 
would,  after  making  all  necessary  allowances  for  administration,  deprecia- 
tion, &c.,  be  sufiicient  to  pay  dividends  of  more  than  15 
annum  upon  a  Share  Capital  of  i!;i3o,ooo." 
"  The  Coke  now  manufactured  in  Ne 


per  cent,   pet 


.  .  .  ,  .  ,  i  South  Wales  in  largely  increasing 
quantity,  as  proved  by  the  official  figures  supplied  by  the  Department  of 
Mines,  IS  soft  Coke  made  in  the  old-fashioned  Beehive  ovens  whereas 
your  Coke  will  be  hard  compressed  Coke,  and  much  more  suitable  there- 
fore, for  use  in  smelting  works  and  furnaces.  From  the  fact  of  your  Coke 
being  superior  in  this  respect  to  that  which  is  now  being  produced  in  New 
South  Wales,  it  will  command,  in  my  opinion,  a  large  part  of  the  existinc 
trade,  especially  where  Coke  is  required  for  metallu'gical   purposes." 

The  Board  are  of  opinion  that  after  completion  of  the  Works  and  makiof 
all  payments  hereunder,  the  present  issue  will  provide  sufficient  capital  for 
the  purposes  of  the  Company,  vii..  ;£i4,5oo.  subject  only  to  brokerajre. 

■  .u"^'^""  ''"  "■=  ^.PP'?  "'  "?^"  '''»»'  ?»»«  ''«■'  entered  into  arset  out 
in  the  Prospectus.  The  demand  for  saaU  coal  in  Australia  for  bunkerina" 
and  other  purposes  is  increasing  rapidly,  and  these  Contracts  are  considered 
of  great  importance.  ..<— >.ut.c«i 

•The  percentage  of  small  coals  gained  from  the  nines  in  the  Newcastle 
and  Maitland  Districts  is  considerably  less  than  in  England  or  WalM 
owing  to  the  hardness  of  the  coals ;  consequently,  small  coat  tor  cokinc 
and  other  purposes  is  limited,  and  the  Contracts  entered  into  will  ensure 
the  Company  a  continuous  supply  of  the  small  coal  for  a  number  of  years 
and  hence  the  Contracts  entered  into  are  of  great  value  One  of  the 
Directors,  a  prominent  member  of  the  Associated  Northern  Collieries 
states  that  no  such  Contracts  have  ever  been  entered  into  before,  nor  in 
his  opinion  could  such   similar  Contracts  again  ue  obtained. 

The  dates  and  parties  to  the  Contracts  which  ha»e  been  entered  into  by 
the  Company  are  set  out  in  the  Prospectus,  and  include  a  Contract  dated 
June  36,  191 1,  with  Simon  Davis  for  the  payment  to  Mr  Davis  of  /s.soo  in 
cash  and  14,500  in  fully-paid  Ordinary  Shares  for  procuring  the  Contracts 
referred  to  above  for  the  supply  of  coal,  and  his  expenses  in  connection 
therewith. 

Application  will  be  made  in  due  course  to  the  Committee  of  the  London 
Stock  Exchange  for  a  settlement  in  and  quoution  of  the  Shares  of  the 
Company. 

Prospectuses,  upon  the  terms  of  which  applications  will  alone  be  received 
with  application  forms,  can  be  obtained  from  the  Company's  Bankers' 
Brokers,  or  Solicitors,  or  at  the  Company's  offices.  * 


The  following  may  be  cvt  out  and  used. 

To  the  Directors  of  the 

AUSTRALIAN     COKING     AND     BY-PRODUCTS     CO.,     LIMITED 

69   LOMBARD    STREET,   LONDON,    E.C 

Gentikmen,— I  request  you  to  reserve  for  me    Sham  of  £' 

each,   and  on  receipt  from  you  of  a   copy  of   the  Prospectus,  dated  Sep- 
tember  35,    1911.   issued    by    yon.    I    will   sita  and   return    yon    a    formal 

application  for  such  shares.     I  enclose  cheque  for  £ beinf  two 

shillings  and  sixpence  per  share  on  the  abeve  number  of  shares. 

Full  Name  . 

Address  


Description 


Date 
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Ube  Jnpestors*  TRepfew. 


September  30,    191 1. 


JohonnesDurg  consoiidotea  investment 

company.  Limited. 

(Incorporated  in  the  Transvaal  Province  of  the  Union  of  South  Africa.) 


R£:poRrr   of   DiR£:crroRS. 


To  be  submitted  to  the  Shareholders  at  a  Meeting  to  be  held  in  the  Board  Room,  Johannesburg 
Consolidated  Investment  Company,  Limited,  Consolidated  Building,  Fox  Street,  Johannes- 
burg, on  Tuesday,  the  24th  day  of  October,  1911,  at  11.30  a.m. 


1.  The  DirectorB  submit  herewith  the  Company's  Balance  Sheet  and  Profit 
and  Loss  Account  for  the  year  ended  30th  June,  1911. 

2.  Upon  reference  to  the  Profit  and  Loss  Account,  it  will  be  seen  that  the 
net  profits  of  the  Company  for  the  year  amomit  to  £277.602  4s  7d,  which, 
together  with  £173,791  Ss  Od  brought  forward  from  the  previous  year,  result  in 
an  aggregate  available  profit  of  £451,393  9s  7d.  The  reduced  profit,  as  com- 
pared with  the  previous  year,  is  mainly  due  to  the  very  unfavourable  market 
conaitions  which  have  prevailed  throughout  the  year. 

3.  On  the  19th  June,  the  Directors  declared  a  dividend  of  7J%  for  the 
Company's  financial  year  ended  30th  June  last,  payable  to  Shareholders 
registered  on  that  date.  This  distribution  absorbs  £296,250,  leaving  £155,143  9s  7d 
to  he  Carrie  1  forward  to  the  next  account. 

4.  Although  the  market  value  of  the  Company's  shareholdings  as  a  whole 
continues  to  be  largely  in  excess  of  the  amount  at  which  they  appear  in  the 
Balance  Sheet,  the  Directors  have,  in  accordance  with  their  usual  practice, 
written  down  the  book  value  of  such  of  the  Company's  shareholdings  as  were 
in  excess  of  market  quotations  at  the  30th  June. 

5.  The  strong  financial  position  of  the  Company  is  maintained,  the  liquid 
cash  assets  exceeding  the  liabilities  bj  the  sum  of  £818,863  Is  8d. 

6.  In  the  Report  issued  to  Shareholders  last  year,  the  Directors  regretted 
having  to  refer  to  the  unsatisfactory  developments  on  the  new  Rietfontein 
property.  Since  the  period  in  question,  the  Company's  Consulting  Engineer 
has  made  a  special  investigation  of  the  Mine,  and  although  it  is  not  imssible  at 
the  moment  to  speak  definitely  as  to  the  ultimate  outcome,  it  may  be  stated 
that  there  is  reason  to  hoi)e  that  a  further  payable  zone  may  be  intersected  on 
^e  other  side  of  the  dyke  throu(;h  which  boring  operations  are  being  con- 
ducted. In  the  meantime,  it  is  gratifying  to  record  an  improvement  in  the 
monthly  profits  of  the  Company. 

Work  is  proceeding  satisfactorily  on  the  other  producing  Mines  in  which  the 
-Company  is  directly  interested,  the  details  of  which  are  periodically  published 
by  the  Companies  concerned. 

7.  The  aggregate  value  of  gold  produced  during  the  year  by  the  Mines  with 
which  the  Company  is  connected  amounted  to  £2,025,090. 

8.  With  regard  to  the  Government  Areas  on  the  Farm  Modderfontein, 
sinking  is  proceeding  energetically  with  the  view  to  the  rapid  development  of 
the  projferty.  Development  work  is  also  proceeding  satisfactorily  on  the 
Cinderella  Consolidated  Qold  Mines  and  the  Randfontein  Deep. 

Development  work  on  the  Consolidated   Langlaagte  and  Van  Ryn  Deep 


properties  is  making  good  progress,  and  the  Directors  have  every  confidence 
that  the  Company's  interest  in  these  properties  is  likely  to  prove  very 
remunerative.  Certain  financial  arrangements  will  be  necessary,  in  order  to 
provide  for  the  reduction  equipment  and  further  development  of  the  Van  Ryn 
Deep,  and  in  a  measure,  the  svrne  remark  applies  to  the  Consolidated  Lang- 
laagte. Such  arrangements  will  in  due  course  be  submitted  to  the  respective 
shareholders  of  the  Companies  conoerned. 

9.  Last  year,  the  Directorswere  able  to  report  a  decided  improvement  in 
the  returns  from  the  Carlton  Hotel,  and  they  are  now  in  a  position  to  state  that 
this  improvement  has  been  fully  maintained. 

10.  Very  good  progress  has  been  made  during  the  year  under  review  with  the 
sale  of  building  sites  on  the  various  Estates  owned  by  the  Company,  and,  gener- 
ally speaking,  the  Company's  property  interests  in  Johannesburg  are  in  a  satis- 
factor>'  position.  This  gratifying  result  ia  in  no  small  measure  due  to  the 
greater  prosperity  of  the  community  as  a  whole,  and  to  the  increased  confi- 
dence shown  in  the  future  pi'ogress  of  the  Town. 

11.  The  Directoi-8  have  to  record  with  great  regret  the  death  of  Mr.  H.  F, 
Strange,  which  took  place  in  Leeds  on  the  lOth  July.  Mr.  Strange  was  for 
many  yearn  the  Company's  General  Manager  in  South  Africa,  and  was  a 
trusted  and  zealous  servant. 

In  January,  1911,  Mr.  Gustav  Imroth  was  appointed  the  Company's  Financial 
Manager  in  South  Africa,  and  was  elected  to  a  seat  on  the  Johannesburg 
Board.  It  is  now  proposed  that  Mr.  Imroth  be  appointed  Managing  Director 
in  South  Africa.  To  enable  this  appointment  to  be  made,  it  will  be  necessary 
to  amend  the  Company's  Articles  of  Association,  and  a  Special  Meeting  of 
Shareholders  has  been  convened  for  that  purpose,  of  which  due  notice  has 
been  given. 

12.  In  terms  of  the  Articles  of  Association,  four  of  the  Directors,  viz. : 
Mr.  J.  Emrys  Evans,  Mr.  J.  Friedlander,  Mr.  Isaac  Lewis  and  Sir  John 
Purcell,  retire  by  rotation,  and  offer  themselves  for  re-election.  Mr.  Imroth's 
election  ss  a  Director  will  also  be  submitted  for  confiimation. 

13.  Messrs.  J.  P.  O'Reilly  and  Henry  Hains,  the  Auditors  of  the  Company 
in  Johannesburg,  and  Messrs.  Chatteris,  Nichols  and  Co.,  the  Aaditors  in 
London,  retire  from  ofiice,  and  offer  themselves  for  re-election. 

•  By  Order  of  the  Board, 

THOMAS  HONEY,  London  ^retary. 
London,  28th  September,  1911. 


BALANCE    SHBBT,   30tta  Jun^,   1911. 


Dr.                                       Capital  and  Liabilities,  £  ad 
.Authorised  Capital  (under  Resolution  of  23rd 

November,  1905) £4,500,000    0    0 

Of  which  £4,345,000  ia  Registered  Capital. 

Capital  Issued           3,950,000  0  0 

Reserve  Fund           250,000  0  0 

Sundry  Creditors 442,338  6  0 

Dividend  (No.  14)  of  7^  per  cent,  declared  19th  June        ..         ..  296,250  0  0 

Profit  Appropriation  Account — Balance        155,143  9  7 

■Contingent      Liabilities — Uncalled      Capital 

on  Investments,  &c £60,540    0    0 


£5,093.731  15    7 


Ck.                                                      Asskts.  £          s  d 

Investments  in  Stocks  and  Shares       2,851,339  17  7 

Mining  Properties  and  Advances  to  Mining  Companies..        ..  135,074    2  2 

Real  Estate  and  Buildings          715,813    4  0 

Loans  on  Mortgage  and  Real  Estate 122,688  18  7 

Loans  at  Short  Call  on  Market  Securities     . .     £1,143,746  16    4 
Sundry  Debtors  and  Dividends  Accrued        . .  68,806  17    3 

Cash  at  Bankers  and  in  Hand 50,647  14    1 

1,261,201    7  8 

Office  Furniture,  &c 7,614    5  7 


£5,093,731  15    7 


PROFIT  AND  LOSS  ACCOUNTfor  the  Year  ended  30th  June,  1911. 


Dr. 
To  Directors'  Fees,  Salaries,  Office  and  other  Expenses,  Johan- 
nesburg, London  and  Paris,  less  amounts  received  from 

other  Companies  

„    Balance,  being  realised  profit  for  the  year  carried  to  Appro- 
priation Account         


£       s    d 

30,9%  12  11 

277,602    4    7 

£308,598  17    6 


By  Profits  realised  on  Stocks  and  Shares,  Dividends,  Commis- 
sions and  Sundry  Receipts,  less  amounts  written  off 


PROFITS  APPROPRIATION  ACCOUNT. 


£        s    d 

To  Dividend  No.  14  of  lh%  declared  19th  June,  1911  . .         . .     296,250    0    0 

„    Balance  carried  to  Balance  Sheet 155,143    9    7 


£451,393    9    7 


By  Balance  of  Profit  and  Loss  Account  at  30th  June,  1910 
„    Do.,  at  30th  June,  1911       


£       s    d 
308,598  17    6 

£308.598  17    6 


£  s  d 

173,791  5  0 

277,602  4  7 

£451,393  9  7 


8.  B.  JOEL,  Chairman, )    r»i,„„x„_ 
A.  R.  STEPHENSON,    |    directors. 

We  report  that  we  have  examined  the  above  Balance  Sheet,  dated  the  30th 
June,  1911,  with  the  books  and  vouchers  of  the  Company  in  Johannesburg,  and 
have  obtained  all  the  information  and  explanations  we  have  required  as 
Auditors.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to 
•exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according 
to  the  best  of  our  information  and  the  explanations  given  to  ns,  and  as  shown 
by  the  books  of  the  Company.  We  have  also  verified  the  Securities  in  South 
Africa. 

J.  P.  O'REILLY,     )    .     ,., 
HENRY  HAINS,    }  Auditors. 

Johannesburg,  8th  July,  1911.  Incorporated  Accountants- 


THOMAS  HONEY,  Secretary. 

We  report  to  the  Shareholders  that  we  have  audited  the  accounts  of  the 
London  Ofiice  of  the  Johannesburg  Consolidated  Investment  Company,  Limited, 
dated  the  30th  June,  1911,  and  have  obtained  all  the  information  and  explana- 
tions we  have  required.  The  audited  accounts  of  the  Johannesburg  Office  have 
been  properly  incorporated  in  the  above  Balance  Sheet  and  Profit  and  Loss 
Account,  and  in  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according 
to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown 
by  the  Books  of  the  Company.  We  have  also  verified  the  Securities  in  London. 

CHATTERIS,  NICHOLS  &  CO.,  Chartered  Accountants, 

Auditors. 
London,  E.G.,  3rd  August,  1911. 


Printed  by  the  St.  Clements  Press,  Limited,  Portugal  Street,  Khigsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Rxvikwi  and  PublialMd 
Clkmbmt  WiLSOK,  Norfolk  House.  Norfolk  Street,    Strand,  W,C —September  30,  1911. 
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'Why  and  Where  to  Assure 

Persons   considering    Life    Assurance   are    invited    to 
apply  to  the    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY    for   this    Pamphlet. 

Mucual  Office  Esmblithed  1826.  No  Shareholders. 

FUNDS    EXCEED    £5,500,000. 


London  Office  ; 
I.  Threadneedle  Street.  E.C. 


Head  Office: 
35.  St.  Vincent  Place,  Glascow. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GflESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 


St.    Mildred's   House,    London,    E.C. 

-       -     g1 0,300,000. 

J  AMES  H.  BCOTT  (,V,.^rn.'  -.Uovtr 


ASSETS     EXCEED 


CENTURY 


INSURANCE 
COMPANY     LIMITED. 
LIF'E      ^OM'US  just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  IVevious  Bonuses, 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fir*e,  Burglary  and  Domestio  Sei*vant«*  Insurances. 


Head  Ofnce :    18,  Gharlotte   Square,    EDINBURGH. 


Trustees,  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


-     £1,050,000. 


'T'HE  first  Corporation  founded  in  the  United  King- 
■*■  dotn  to  act  as  Execvior  ami  Trustee  of  Wills  and 
Settlements. 

Tniatees  for  Debenture  Ismcs. 
Agents  for  Foreign,  Colooial  and  Municipal  Loans. 

Bond*  tfrmated  to   Receiver*,  IJquideton   end 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Sefe  Deposit  and  Halls  for  Meetings  et 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE.    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  S.ife  Deposit  :  2,  Exchange  Street  East. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.', 
ESTABLISHED    1S80. 


Authorised  Capital       Yen  <8.000.000 

Capital  Paid  Up Yen  30.000,000 

Beaarv*  Fund        Ten  17,150,000 


AntunK-HsleD. 
Bombay. 

Calcutta. 
Changchun. 
Dairen  (Dalnjr). 
Fengtlen  (Mukden). 


HtadOfia:  YOKOHAMA. 
Brancha  and  Agtncw  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Francifco. 
Shanghai. 
Tlehhng. 
Tientsin. 


Lyons  Ryojun  (Port  .\rtbur^     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  l>mf(i 
and  Telegraphic  Transfers  and  letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  for  fiied  perio<<s  at  rate*  to  be  obtained  on  asotteanon. 
London  Office :  7,  BISHOPSGATB,  E.C. 

K.  TATSUMI,  Manager. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        SI  5,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  ejchanse  of  2s.  per  $  =  £1,900,000   Sterling,  Invested   m  Consols 

and  other  Sterling  Securities •H.000,000 

Sliver  Reserve »1«,TSO,000 

Reserve  Liability  of  Proprietors 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

/,O.V;)O.V  COMMITTEE  : 
SIR    THOMAS    JACKSON,   Bart.,  Chaimian. 
HENRY  KESWICK,  Esq.  I         SIR  CARL  .ViEYER,  Bart.         |        WM.  GAIR   RATHBCNE,   Esq.        |         J.  R.  M.  SMITH,  Esq. 

DEPOSITS  rscsived  for  fiied  periods  at  rates  which  can  be  ascertained  on  application. 

A.  M.  TOwSjSEND     \  „_._  ;„  ,  „„^  \OUS  MacLKNNAN,  Acting  Sab.M«.«tr. 


»»,TM.tM 
«1S,00I>.00« 


31,   LOMBAKII   STRSCT,    LONDON,  E.C. 


S    ADDIS 


\  Manages  in  Loodoa. 


M.  BLACKIB,  Acting  Armnewnt. 
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BANKS. 


STAlSJyATtjy   BANK 
OF  SOUTH    AFRICA,  i.ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  : 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

•Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER     ISO     BRANCHES     IN     SOUTH     AFRICA. 

SUBSCRIBED    CAPITAL £6  194  100 

PAID-UP    CAPITAL £l',548'.S2S 

RESERVE    FUND £1.940,000 

BOARD  OF  DIRECTORS. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinsoa, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
RiRht  Hon.  Lord  Welby,  G.C.B. 


Wm.  Relerson  Arbuthnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  Uavid  Miller  Barbour,  K.C.S,!., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 

EVERY  DESCRIPTION  OF  BANKINX.  BUSINl-.SS  ttans,icted  with  the  Cape  Province. 
Natal,  Orange  Free  State,  Transvaal.  Khodesia,  Nyasaland.  British  East  Africa,  Portujjuese 
East  Africa  and  the  Bel^an  Congo,  and  with  the  Bank's  Agencies  in  Hamburg;,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVIZDfor  fixed  periods  al  rjtes  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEliKAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  Branted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANKS  CIKCULAR  LETTERS  OF  CREDIT  are  available  .ill  ove  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Sliaresetfected. 

DIVIDENDS.  ANNUITIES,   Etc.  receivi-d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7"/«  Offictrs  of  the  Bank  art  bound  not  to  disc  lost  the  transttctions  0/  any  cj  its  custertturs. 

WILLIAM  SMART.  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRGADNEEDLB  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
ReseFve  Fund 


£1,500,000 
£562,500 

£325,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


KSIABI.ISHKD     IN 

1 81 7. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues   Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Yeari  at  3J  per  cent. 

Other  rates  on  application. 

On  current   accounts   interest    is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthlv  balances,  provided  they  do  not  fall  below  f  200. 

BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £220,014. 

Hon.  President        ■        ■     LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 

President-         •  R.  B.  ANGUS,  Esq. 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  General  ManaKer,  Sir  EDWARD  CLOUSTON.  Bart. 
IS6  Branches  and  Agencies  tliroughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

^„„„i,,„     (Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G  C.M.G. 
uommittee.  (ynoMAS  SKINNER.  Esq. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  OIrt  Broad  Street,  E.C. 

Subscribed  Capital  £1 ,276,747     1 0    O 

Paidup        648,152    10    O 

Uncalled,  including  Reserve  Liability         ,.  728,595       O    O 

Reserve  Fund  and  Undivided  Protits  .,  104.951         4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  jx  riods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  of  every  description  conducted 

with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  ib8o. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON,  E.C, 


DRAFTS  are  granted  on  the   Bank's   Branches  throughout   the  Australian 

btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application. 

CDe  Intiestors'  RcDieu). 

Vol.    XXVII. 

(Jan.  to  June,  1911.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  Review  from  its  commence- 
ment in  1S92  may  be  had  by  applying  to  the  Publisher, 

"INVESTORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,W.C. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE.  LONDON,  E.C. 


ACCUMULATED     FUNDS     £22.000,000. 


Ohaipmani 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 


THE  OPERATIONS  OF  THE  COMPANY  EMBRACE 
ALL  BRANCHES  OF  INSURANCE. 


DEATH  DUTIES. — Special  forms  ot  Policies  have  been  prepared 
by  the  Company  providing  for  the  payment  of  Death  Duties, 
thus  avoiding  the  necessity  of  disturbing  investments  at  a 
time  when  it  may  be  difficult  to  realise  without  loss. 

INCOME  TAX.— Under  the  provisions  of  the  Act,  Income  Tax  is  not 
payable  on  that  portion  of  the  Assured's  income  which  is  devoted 
to  the  payment  of  annual  premiums  on  an  assurance  on  his 
life,  or  on  the  life  of  his  wife.  Having  regard  to  the  amount 
of  the  Tax,  this  abatement  (which  is  limited  to  one-sixth  ol 
the  Assured's  income)  is  an  important  advantage  to  Life 
Policyholders. 

Full  particulars  of  all  classes  ot  Insurance,  together  with  Proposal  Forms  and 
Statement  of  Accounts,  may  be  bad  on  application  to  any  of  the  Company's 
Offices  or  Agents. 

Applications  for  Agencies  invited. 

ROBERT  LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £77,000,000. 

CLAIMS   PAID  £90,000,000. 


CITY  LIFE  ASSURANCE  COMPANY,  LTD., 


6,    Paul   Street,   Finsbury,    London, 

Direct  attention  to  their  famous 


E.G.. 


combining  House  Purchase  with  Life  Assurance.      Guaranteed  Loan.      Cash  - 
Srrrender  and  Paid-up  Values  endi>rs(:d  <  n  t\ery  policy  issued. 


Prospectus  Post  Free. 


/tgents  Wanted.      Excellent  prospects. 

M,  GKKGORV,  Managing  Director. 


NOTICES. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  ot  Members  of  the  Stock  Exchange  who  are  Sto:k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Cnrnmittee  Room.  The  Stock  Exchange,  London. 


CONSOLIDATED  EXTERNAL  DEBT  OF  COSTA 
RICA. 


The  Council  of  Foreign  Bondliolders  are  prepared  to  receive 
Bonds  and  Arrear  Coupon  Certificates  of  tlie  Consolidated 
External  Delit  of  Costa  Rica  for  the  purpose  of  exchanging  into 
Gold  Refunding  Bonds  of  1911,  under  the  terms  of  the  Contract 
dated  7th  December,  1910,  as  approved  by  the  General  Meetings 
of  Bondholders  held  on  the  11th  January  and  5th  July,  1911. 

Lists  and  information  can  be  obtained  on  application. 

JAMES   P.    COOPER,  Secretary. 

17,  Moorgate  Street,  London,  E.C. 
3rd  October,   1911. 
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Passing    Events. 

Last  week's  revenue  was  ^"1,693, 585,  and  the  ex- 
penditure came  to  ;^7, 029,520,  no  less  than 
^^6,943,781  being  devoured  by  Supply.  It  follows  that 
bank  balances  were  reduced  by  ^"5'335.935.  a"d  their 
total  on  Saturday  last  was  brought  down  to 
;^2,96o,707,  which  compares  with  ^,'2, 389,907  a  year 
ago.  These  changes  are  entirely  usual,  and  give  no 
basis  for  inference  one  way  or  another.  It  may,  how- 
ever, be  observed  that  the  leading  sources  of  tax 
revenue  gave  increases  last  week,  Customs  ;^i67,ooo 
more  and  estate  duties  ^"  118,000  more.  Income-tax, 
on  the  other  hand,  was  ^"83,000  down. 


How  startlingly  rapid  the  growth  of  Western 
Canada  is,  some  statistics  relating  to  Winnipeg  illus- 
trate. They  have  been  forwarded  to  the  Canadian 
Agency  here  by  its  Winnipeg  correspondent,  and  show 
that  between  1900  and  1910  the  population  of  that  city 
-expanded  from  42,340  to  175,000.  The  assessed 
value  of  the  property  in  the  city  within 
the  same  period  rose  from  a  little  over 
$25,000,000  to  nearly  $158,000,000,  and  the  output  of 
manufactures  from  $8,606,000  to  $36,000,000.  Whether 
the  progress  of  the  next  ten  years  will  be  equally 
rapid,  time  will  show,  but  with  the  large  harvest  now 
almost  entirely  garnered,  the  immediate  outlook  is 
surely  most  encouraging.  Winnipeg,  as  the  corre- 
spondent says,  has  a  unique  position  as  the  gateway 
•of  the  West.  All  the  great  railways  join  there,  and 
there  are  already  241  factories  in  the  city,  of  which 
107  have  been  erected  since  1907.  Immigration  also 
continues  on  a  great  scale.  For  the  first  four  months 
•of  the  present  year  about  128,000  individuals  arrived 
in  Canada  from  Europe  and  nearly  55,000  from  the 
United  States.  This  compares  respectively  with 
101,000  and  54,699  in  the  same  months  of  last  year. 
As  for  the  crops,  we  gave  the  approximately  final  esti- 
mate of  them  last  week,  and  the  later  figures  do  not 
<liffer  enough  to  make  it  necessary  to  repeat. 


will  none  the  less  ensure  an  independent,  impartial, 
and,  we  hope,  speedy  investigation  of  the  causes  of  the 
recent  debdcle.  As  announced  at  the  end  of  last  week, 
the  Government  will  withdraw  its  public  inquiry  com- 
mission on  the  company  undertaking  within  seven  days 
to  make  formal  application  to  the  Minister  of  Mines  for 
the  appointment  of  an  inspector  in  terms  of  the  Trans- 
vaal Companies  Act,  1909.  The  application  must  be 
signed  by  holders  of  not  less  than  one-tenth  of  the 
share  capital,  and  is  to  be  made  in  precisely  the  same 
terms  as  are  contained  in  the  reference  to  the  Commis- 
sion already  appointed  by  the  Government.  The  com- 
pany will  withdraw  its  application  for  an  interdict  by 
the  High  Court  and  must  give  security  for  costs.  The 
Minister  of  Mines  is  authorised  by  the  company  to 
publish  the  report  of  the  inspector.  It  ought  to  be  a 
most  interesting  document. 


We  are  not  sure  that  there  is  a  lot  of  ground  for 
-satisfaction  in  the  statement  of  land  sales  just  issued 
by  the  Hudson's  Bay  Company.  For  the  past  quarter 
the  farm  lands  sold  amounted  to  14,600  acres  for 
;^'54,8oo,  which  compares  with  15,000  acres  for 
;^'48,ooo  in  the  corresponding  period,  and  indicates  a 
considerably  higher  price  per  acre.  Better  still,  town 
lots  .sold  amounted  to  ;6'37,7oo  as  against  only  ;(^3,200 
in  the  three  months  to  September  30,  1910.  For  the 
past  six  months  town  lots  were  sold  for  ;^70,7oo,  an 
advance  of  ;£,"49,300,  but  the  farm  land  sales  in  the 
same  period  were  only  24,100  acres  for  ;^"88,9oo  as 
against  72,200  acres  for  j^^j  18,400.  The  value  per  acre 
this  year  is  very  much  higher,  but  the  drop  in  quantity 
and  actual  money  received  is  considerable.  It  may 
be  due  to  the  policy  of  not  pressing  sales  in  view  of 
anticipations  of  enhanced  values  later  on,  but  the  re- 
stricted sales  must  tell  on  revenue  presently.  It  docs 
not  do  so  now  because  the  company  is  reaping  the 
benefit  of  the  instalment  payments  on  large  sales 
formerly  made.  For  this  reason  the  receipts  for  the 
six   months  were  ;^i78,ooo  against  _;^"'i36,5oo. 

Altliough  the  Transvaal  Government  has  consented 
to  meet  the  East  Rand  Proprietary  Company  half  way 
its  prompt  action  in  appointing  a  committee  of  inquiry 


An  opportunt  Foreign  Office  report  from  the  pen  ] 
of  Mr.  Herbert  G.  Dering,  Councillor  to  the  British  j 
Embassy  in  Rome,  reveals  the  fact  that  Italy  does  well  j 
to  desire  the  war  arising  from  her  seizure  of  Tripoli  to  J 
be  a  short  one.  It  also  discloses  something  of  the  j 
motives  impelling  Italy  to  take  this  step.  The  popula-  \ 
tion  of  united  Italy  is  under  35,000,000,  and  a  con-  j 
siderable  portion  of  it  suffers  from  insufficiency  of  food.  ; 
There  have  been  two  bad  or  poor  harvests  in  succes-  j 
sion,  and  were  it  not  for  the  large  amount  of  money 
sent  home  by  the  migratory  section  of  the  population  ■ 
which  wanders  into  various  countries,  particularly  into  i 
South  America,  in  quest  of  work,  the  distress  would  ; 
be  .sensibly  greater  than  it  is.  That  Italy  makes  won-  | 
derful  progress  is  undoubtedly  true,  but  it  is  progress  I 
to  no  small  extent  a  production  of  continual  additions  j 
to  the  country's  debt.  It  has  not  plunged  deeper  into  j 
debt  because  of  budget  deficits,  but  it  borrows  every  i 
year  large  amounts  to  pay  for  new  railways  and  other  \ 
public  works,  all  doubtless  calculated  to  develop  the  j 
country  and  increase  the  efficiency  of  its  industrial  com-  •, 
f>etition,  but  the  appearance  of  prosp>erity  is  none  the  1 
less  greater  than  could  result  from  the  mere  utilisation  j 
of  the  nation's  own  free  resources.  1 


At  June  30,  1910,  the  total  debt  was  about 
^540,000,000,  and  of  this  nearly  ^^138,000,000  was  | 
unfunded  debt.  In  interest  the  annual  charge  amounted  \ 
to  ;6i9,736,385  at  that  date,  and  the  Treasury  and  i 
Finance  Ministries  between  them  absorb  more  than  i 
;^40,ooo,ooo  out  of  an  effective  revenue  put  at  '. 
^85,576,000  fc.r  the  year  ended  June  30  last.  The  total  j 
expenditure,  including  outlays  on  capital  account,  was  ! 
almost  ;£^ 1 00, coo, 000  in  the  past  year,  and  we  fear  j 
there  is  no  real  surplus,  although  that  is  a  point  upon  ■ 
which  opinions  can  differ.  In  other  words,  estimates  j 
and  results  shift  and  change  so  rapidly  within  the  course ! 
of  twelve  months  as  to  make  certainty  impossible.  For  j 
example,  the  estimates  for  1909-10  first  tabled  brought! 
out  a  surplus  of  ;£^886,ooo.  The  modification  of  these  \ 
estimates,  made  in  March  of  last  year,  raised  this  sur-i 
plus  to  ;^2, 231,000,  but  before  long  the  whole  of  that; 
had  disappeared,  and  its  place  was  taken  by  a  defic 
of  ;^929,38i.  When,  however,  the  final  accounts  werei 
made  up,  a  surplus  again  emerged  at  the  handsome . 
figure  of  ;^2,035,ooo.  One  cannot  make  much  of  fjnan-  : 
cial  accounts  that  vary  in  this  description,  but  there  can  j 
be  no  doubt  .about  one  thing,  Italy  is  overloaded,  and  ; 
craves  for  the  reposswssion  of  some  part  of  the  old  ■ 
Roman  Empire  in  .\frica,  in  order  to  hax'e  an  outlet  for- 
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its  surplus  population  and  a  new  source  of  food  supply, 
&c.  . 


Art  extraordinary  general  meeting  of  shareholders  in 
the'  Standard  Bank  of  South  Africa  will  be  held  in  the 
Cannon  Street  Hotel  on  Tuesday,  the  17th  inst.,  at 
half-past  one,  in  order  to  discuss  and  pass  resolutions 
formulated  by  the  board,  by  the  enactment  of  which  the 
field  in  which  the  bank  can  transact  business  will  be 
enlarged  in  various  directions.  It  takes  power,  for 
example,  to  enter  into  partnership  or  joint  adventure 
in  order  to  carry  out  definite  undertaking  with  a  view 
to  pKofit.  It  may  also  amalgamate  with  other  con- 
cerns, and  the  board  further  seeks  power  to  act  as 
exeputor  and  trustee  of  wills,  to  undertake  the  office 
of  receiver,  treasurer,  or  auditor,  and  opens  the  way 
to  extension  in  a  variety  of  other  directions,  not  forget- 
ting, the  establishment  and  support  of  associations, 
trusts,  &c. ,  calculated  to  benefit  the  company's  em- 
ployees or  ex-employees.  The  most  immediately  in- 
teresting change,  however,  relates  to  the  proposed  sub- 
division of  the  shares  into  which  the  capital  is  now 
divided.  These  are  ;^ioo  shares,  on  which  £2^  has 
beenipaid  up,  leaving  the  formidable  liability  of  £7$ 
per  share  to  fall  upon  the  shareholders  should  anything 
go  wrong.  It  is  proposed  that  these  ;^ioo  shares 
should  now  be  divided  into  five  ;^20  shares,  with  y£s, 
paid  up.  No  reduction  in  the  liability  is  made  ;  it  re- 
mains proportionately  the  same  per  share,  but  by  sub- 
dividing the  shares  in  this  manner,  each  ;^2o  share,  £s 
paid,  will  carry  a  liability  of  ;^i5  per  share  only,  and 
the  capital  will  in  this  form  be  much  more  attractive 
as  an  investment.  We  are  glad,  by  the  way,  to  see 
the.  hoard  showing  foresight  in  another  direction.  A 
vacancy  was  caused  on  the  directorate  by  the  lamented 
(jeath.  of  Mr.  Brodie  Hoare,  and  the  directors  propose 
to  fill  it  by  electing  Mr.  Edward  Banbury,  another  able 
banker  of  mature  experience,  who  has  done  good  work 
as  a  member  of  the  board  of  Parr's  Bank. 


A  proposal  has  been  formulated  for  the  consolida- 
tion of  the  Hotchkiss  interests  into  one  company,  that 
is  to  say  the  Hotchkiss  Ordnance  Company,  Ltd.,  is 
to  be  amalgamated  with  the  French  company,  Hotch- 
kiss et  Cie,  and  the  business  will  be  concentrated  at  St. 
Denis.  One  principal  object  is  to  reduce  the  capital, 
the  amount  of  which  is  no  longer  justified  by  the  value 
of  patents  and  goodwill  or  by  the  profits  earned,  and 
no  doubt  economies  will  be  effected  by  the  concentra- 
tion. They  are  much  needed  because,  owing  to  the 
modern  fashion  of  "all-big"  guns,  business  in  the 
semi-automatic  and  quick-firing  guns  of  small  calibre, 
hitherto  a  valuable  possession  of  the  Hotchkiss  com- 
panies, "has  practically  ceased  to  exist."  Some  day 
the  fashion  will  again  change — after,  perhaps,  a  few 
more  battleships  have  been  blown  up  or  shattered  to 
pieces  by  the  firing  of  the  monster  guns — but  mean- 
while Hotchkiss  shareholders  are  passing  through  a 
hard  time.  Meetings  of  both  first  and  second  deben- 
ture holders  of  the  English  company  have  already  been 
held  and  the  necessary  resolutions  have  been  passed 
unanimously,  consenting,  in  the  event  of  the  proposed 
fusion  being  carried  into  effect,  to  the  exchange  of 
their  respective  securities  for  the  new  obligations  of 
the  French  company,  and  to  release  the  shares  in  the 
French  company  now  charged  to  the  first  debenture 
stockholders.  The  authorised  capital  of  the  recon- 
stituted French  company  will  be  ;^i 60,000,  divided 
into  40,000  bearer  shares  of  100  frs.  or  £^  each,  which 
may  be  registered  if  desired.  This  will  replace  the 
present  capital  of  ;^24o,ooo.  Of  the  new  capital 
32,950  shares,  or  ;£'i3i,8oo  will  be  issued  to  the  share- 
holders of  the  English  company  in  the  proportion  of 
a  too  frs.  share  for  every  ten  preference  shares  of  ;^i 
each,  and  in  the  case  of  the  ordinary  shares  one  French 
share  will  be  given  for  every  20  ordinary  shares  now 
held,  equivalent  to  4s.  per  share,  while  the  second  de- 
benture holders  will  be  allotted  1,349  n*-'w  shares  to 
make  up  the  difference  between  the  90  per  cent,  of  the 
amount  of  their  debentures  to  be  paid  for  out  of  the 
obligations    of   the  new    French   company     and     par. 


There  will  then  remain  5,701  shares  available  for  issue. 
The  first  debenture  stockholders  in  the  English  com- 
pany, it  should  be  added,  will  receive  par  value  in  the 
obligations  of  the  new  French  company  at  the  rate  of 
25  frs.  to  the  £.  Various  savings  will  be  effected  by 
this  operation,  and  there  is  really  no  valid  objectio» 
to  be  raised  against  the  scheme. 


Some  fortnight  or  so  ago  an  obliging  correspondent 
sent  us  a  fresh  copy  of  a  recent  circular  issued  by  the 
Investment  Registry,  Limited,  accompanied  by  a  letter 
from  the  secretary  dated  September  18.  The  circular 
is  merely  that  daring  production  issued  in  the  be- 
ginning of  last  July  inviting  the  public  to  subscribe  for 
60,000  preferred  and  participating  ordinary  shares  of- 
;^^i  each  at  the  price  of  ;£2  PC  shar^,  but  the  letter 
is  too  droll  to  be  left  unnoticed.  That  it  should  have 
been  composed  and  circulated  broadcast  in  the  second! 
half  of  last  month  conveys  to  us  the  comforting  impres- 
sion that  the  offer  of  ;£i  shares  at  ;^3 — security, 
Henry  Lowenfeld,  Lords  Elcho  and  Hill,  Sir  J.  Rolles- 
ton,  &c. — did  not  attract  buyers.  Much  of  the  letter 
is  of  a  kind  which  used  to  be  described  as  "  leather 
and  prunella."  It  meanders  over  the  threatened 
labour  war,  the  depreciation,  the  Railway  Commis- 
sion "  truce,"  and  the  disquieting  outlook  of  politics^ 
and  all  leads  up  to  a  job-lot-going-cheap  reference  to 
the  enclosed  circular  prospectus  offering  ^£1  shares  in 
the  Registry  at  ;£2-  It  seems  that  an  allotment  of 
these  new  shares  was  to  take  place  at  the  end  of 
September,  and  the  Registry  asks  the  recipients  of 
this  communication  "  to  consider  the  shares  as  a  de- 
sirable investment."  "On  the  basis  of  past  profits, 
a  dividend  of  10  per  cent,  on  the  outlay  is  anticipated."' 
It  is  well  to  say  on  the  basis  of  past  profits,  because 
after  the  observations  made  by  Truth  and  by  The  In- 
vestors' Review,  from  time  to  time,  we  have  our 
doubts  about  the  magnitude  of  future  profits.  Times 
are  not  so  favourable  to  brilliant  campaigners  of  the 
Lowenfeld  type  as  they  were  last  year  or  for  two  or 
three  years  before.  But  there  is  a  lumbering  cunning 
about  the  performance  which  is  funny. 


Since  the  above  went  to  the  printer  the  sad  informa- 
tion has  been  made  public  by   some  newspapers  that 
Lord  Elcho  has  decided  to  withdraw  the  lustre  of  his . 
name  and  the  security  of  his  wisdom  from  the  board: 
of  the  Investment  Registry.     Mr.  Henry  Lowenfeld  will, 
now  accordingly  have  to  compose  a  new  letter  of  appeal . 
for  subscriptions  to  its  share  capital  at  200  per  cent, 
premium.     To  be  sure  the  Rt.  Hon.  W.  Hayes  Fisher  • 
is  said  to  have  consented  to  take  the  place  Lord.  Elcho  ■ 
vacates,   and  to  assume  also  the  chairmanship  of  the  • 
board  in  place  of  Sir  John  Rolleston,  who  relinquishes  . 
that  arduous  post,  and  Mr.  Fisher  is  a  great  financier  ■ 
now  well  known  to  the  London  County  Council,   and  ' 
formerly    even   better  Jcnown    to    shareholders    in    the 
Westminster    Trust,    Limited.      But   a    Rt.    Hon.    is  . 
nothing  like  so  good  a  "draw  "  as  a  real  live  lord, 
even  though  only  a  lord  by  courtesy,  and  the  substitu-  - 
tion   is   unfortunate   at   this   critical   juncture   with   so 
many   untoward   things   happening  and   so   many   £x  ■ 
shares  at  ^^3  still  to  sell.     Why  did  not  the  brilliant 
and  resourceful  Lowenfeld  push  Viscount  Hill  forward?  ■ 
He  also  is  a  member  of  the  London  Countv  Council,  and  i 
what  is  more  a  viscount  without  help  of  courtesy. 


A  firm  of  stockbrokers  in  the  country  has  obligingly 
sent  us  a  circulal  issued  by  "  Lloyd,  Smith  and  ' 
Dnuoker,  Liimiited,"  and  we  looked  up  the  register  at 
Somenset  House  to  see  what  a  concern  with  such  a  fine 
name  might  be  composed  of.  The  circular  is  of  the 
usual  plausible  bucket-shop  description,  and  tells  us 
that  "  our  firm  has  been  esitablished  for  a  considerable 
time  to  facilitate  horid-fide  dealing  in  stocks  and 
.shares,"  and  boa.sts  of  "our  extensive  and  varied 
clientele."  A  lofty  scorn  is  expressed  for  punting 
operations  of  all  descriptions,  "marginal  accounts," 
and  so  forth,  only  "  bond-fide  investment  bu.siness  " 
being  transacted  ;  all  securities  bought  are  promptlv 
delivered  and  all  shares  sold  are  expected  to  be  handed  . 
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over  to  the  company.  "  Our  success  has  been  buih 
upon  the  most  solid  foundation  possible"  and  "since 
our  inception  not  one  of  our  clients  has  scored  a  loss 
or  made  an  unsatisfactory  investment."  To  giive  you 
a  chance  to  prove  how  true  all  this  is,  "  we  are  pre- 
pared to  back  our  view  to  tihe  extent  of  ;^5,ooo  " — 
but  the  ;^5,ooo  is  not  actual  cash  down.  A  coupon 
is  enclosed'  with  the  circular,  and  bears  this  leg-end  : 
"  Pay  to  the  credit — of  So-and-So — the  sum  of  £1 
sterling  :  for  Lloyd,  Smith  and  Drucker,  Limited.  J. 
Lloyd,  Manag-ing  Director."  The  recipient  of  this 
"coupon,"  printed  to  look  like  a  cheque,  has  only  to 
endorse  it  and  send  it  back  and  Lloyd,  Smith  and 
Drucker,  Limited,  "  will  immediately  open  an  account 
in  our  books"  in  the  said  party's  name  and  "place 
the  sum  of  ;^i  to  his  credit  against  the  first  transaction 
passed  through  our  firm's  books."  "  This  proposi- 
tion," it  is  added,  "may  possibly  appear  somewhat 
philanthropic."  It  would  if  there  was  any  substan- 
tiality behind  the  concern.  At  Somenset  House,  how- 
ever, we  learned  that  the  company  dates  only  from 
May  9  last — so  much  for  its  age  and  experience — that 
its  nominal  capital  is  ;^ioo  in  £1  shares — eloquent 
testimony  to  the  extent  of  its  resources — and  that  the 
limit  of  liability  is  "by  guarantee" — i.e.,  moonshine. 
Three  signatories  appear  on  the  record,  viz.,  Godfrey 
Rayner,  179,  Wanstead  Park  Road,  Ilford,  broker  ; 
E.  R.  Spiers,  7,  Newstead  Road,  Lee,  Kent,  insurance 
broker;  and  Olof  Rudbcck,  no  address,  "secretary." 
The  names  Lloyd,  Smith  and  Drucker  are  invisible 
all.  We  think,  therefore,  that  the  philanthropy  in  this 
instance  would  be  on  the  side  of  the  individual  foolish 
enoug-h  to  endorse  the  coupon  cheque. 


extent  of  one-fourth  of  the  sharehokdings.  There  is  no 
compulsion  in  the  ma;tter,  and  if  some  shareholders 
do  not  desire  to  find  the  cash  it  will  merely  increase 
the  proportion  for  those  who  do.  Shareholders  wl.« 
pay  up  will  gert  in  exchange  a  new  "  A  "  inare  of 
£,2  los.,  fully  paid,  and  £7  los.  of  new  5  per  cent. 
preference  stock,  also  fully  paid,  and  as  the  latter  would 
probably  sell  at  par  or  a  little  more  shareholders  should 
find  it  an  easy  matter  to  get  rid  of  their  liability  at  the 
cost  of  finding  the  extra  cash  for  a  little  while  only. 
The  uncalled  capital  provides  part  of  the  security  for 
the  debenture  stockholders,  and  they  must  release  the 
specific  charge  if  the  scheme  is  to  go  through.  As 
compensation  they  are  to  be  offered  an  extra  i  per  cent, 
interest,  and  the  investment  of  the  money  paid  up  by 
shareholders  will  greatly  increase  the  margin  of  assets 
behind  the  debentures.  These  assets  at  the  end  of 
December  last  totalled  ^^3,339,400.  We  gather  that 
in  due  course  shareholders  will  be  able  to  pay  up  on 
the  remaining  three-fourths,  and  when  this  'is  done 
;^  1,488,488  will  have  been  added  to  the  income-pro- 
ducing assets  against  a  debenture  dd>t  now  amounting 
to  ;^i,359>900  and  to  be  restricted  to  a  maximum  of 
^  1,500,000.  It  looks  a  sound  scheme,  which  will  re- 
lieve the  shareholders  of  a  heavy  liability  and  ougbt 
not  to  hurt  anyone. 


Much  useful  information  will  be  found  in  the 
twentieth  annual  report  of  the  Board  of  Trade 
on  the  working  of  the  Companies'  Act  for  the 
past     year.  Part     of     it     is     amusing,     such     as 

the  story  of  the  Guernsey  John  Bull  Companies, 
but  a  good  deal  of  it  is  sad  enough,  and  some  of  it 
leads  the  reader  to  infer  that  further  amendments  in 
the  company  law  are  still  necessary.  For  the  present 
we  can  only  give  one  or  two  general  facts.  In  the 
United  Kingdom  last  year  7,184  new  companies  were 
registered  with  a  nominal  share  capital  of 
;^2i3, 175,689.  Of  this  total  6,707  companies  belonged 
to  England  and  Wales  and  represented  about 
;^205, 147,000  of  new  capital  asked  for,  quite  a  different 
thing  from  capital  found.  Scotkmd  saw  353  new  com- 
panies appear  capitalised  at  ;£,(), 696, 000,  and  Ireland 
came  last  with  124  compani-es  and  a  capital  of 
;^i,333,c)C)o.  The  average  capital  per  company  was 
;^3o,586  in  England  and  Wales,  ;^i8,969  in  Scotland, 
and  ;^9, 137  in  Ireland.  The  English  figure  was  fully 
;£^8,ooo  per  company  larger  th:in  the  average  for  the 
preceding  year,  but  the  Scotcli  average  was  over 
;;^i,ioo  smaller,  and  the  Irish  one  was  also  down  a 
few  pounds.  Again.st  the  increase  in  aggregate  would- 
be  capilalisation  we  have  a  dis:i])pearance  in  England 
and  Wales  of  3,826  companies,  so  that  the  nett  increase 
to  the  joint-stock  enterprises  alive  south  of  the  Tweed 
at  January  i  last  was  2,881.  Tliere  were  1,811  English 
and  Welsh  companies  liquidated  voluntarily  last  year 
and  14  under  supervision  of  the  count,  while  135  were 
wound  up  compulsoriily.  Similar  figures  for  Scotland 
are  not  given  in  Mr.  Barnes'  able  report.  We  regret 
to  sec  that  the  number  of  prosix'ctusJess  companies  is 
still  high  and  that  the  Stixk  I'^xcbange  Committee  con- 
tinues to  admit  the  shares  of  some  of  them  to  official 
quotation. 


Providc<i  the  debenture  holders  consent,  the  "  A  " 
shareholders  of  the  River  Plate  Trust,  Loan  and  .Agency 
Company  are  to  be  ofl'ered  an  opportunity  of  getting 
rid  of  the  liability  on  their  sliares  by  paying  it  up. 
The  shares  are  ;£,"io  each,  on  which  £2  has  been  paid, 
and  the  remaining  heavy  liability  does  not  tend  to 
popularity  or  marketability,  in  these  days  especially. 
A  call  payable  in  December  on  the  whole  of  the  "  A  " 
capital  will  make  the  shares  £2  los.  paid  and  leave  the 
/iability  at  £7  ids.    This  £"7  los.  can  be  paid  up  to  the 


When  the  Rio  Claro  Sao  Paulo  Railway  Company 
sold  its  line  to  the  Paulista  Railway  Company  in  1892  it 
was  supposed  that  the  company  would  be  wound  up, 
but  the  debenture-holders  prevented  any  such  step  being 
taken  by  claiming  that  their  stock  was  permanent  ex- 
cept in  the  event  of  the  Brazilian  Government  purchas- 
ing the  property.  The  company  was  therefore  kept 
alive  as  a  holder  of  the  Paulista  bonds  issued  in  pay- 
ment for  its  line,  and  now  the  directors  are  asking  the 
shareholders  to  agree  to  an  arrangement  for  extending 
the  powers  of  the  company.  Under  the  proposed 
scheme  the  existing  ;£,"io  ordinary  shares,  which  are 
now  quoted  round  about  26,  will  be  divided  into  27 
5  per  cent,  cumulative  preference  shares  of  £1  each, 
and  the  capital  will  be  increased  by  the  creation  of 
125,000  £1  deferred  shares.  These  new  shares  will  be 
offered  to  the  shareholders  at  22s.  6d.  per  share,  the 
premium  being  used  for  underwriting  the  issue  and  for 
providing  ;^io,ooo  as  special  remuneration  for  the 
board  in  substitution  for  all  claims  to  participate  in  the 
balance  of  ;^25,ooo  car-marked  on  the  sale  in  1892. 
The  first  charge  enjoyed  by  the  debenture  stockholders 
and  the  rate  of  interest  are  to  remain  undisturbed,  but 
the  new  trust  deed  is  to  contain  provision  for  repay- 
ment at  ;^i20  per  ;^ioo  in  the  event  of  liquidation. 
Finally,  power  is  to  be  taken  to  issue  second  debentures 
for  such  amount  as,  with  the  existing  debenture  stock, 
shall  not  exceed  the  amount  of  the  subscribed  share 
capital. 


It  will  not  be  the  fault  of  certain  interested  parties 
if  Rhodesian  mines  fail  to  boom  during  the  next  few 
months.  Political  complications  and  explosions  will 
not  deter  the  moving  spirits  if  the  public  proves  itself 
amenable.  Rather  will  they  be  used  as  an  argument 
in  favour  of  "putting  your  money  where  war  cannot 
hurt  it."  Already  the  Press  campaign  has  started,  and 
Chartereds  are  being  "tipped."  But  how  about  the 
Rhodesian  labour  position?  Clearly  there  is  a  great 
dearth  of  natives.  The  following  facts  are  official, 
cannot  be  disputed,  and  do  not  require  comment.  They 
come  from  the  Rhodesian  Native  Labour  Bureau.  In 
the  first  seven  months  of  the  current  year  the  numbers 
recruited  were  6,096  or  8,102  less  than  in  the  corre- 
sponding period  of  1910,  and  the  numbers  distributed 
were  6,197,  a  <lrop  of  7,140.  Of  the  latter  the  mines 
got  5,226,  a  decline  of  5,366,  and  the  farms  971,  a 
shrinkage  of  1,774.  The  only  district  that  yielded  a 
larger  quantity  was  North-East  Rhodesia.  In  North- 
West  Rhodesia,  Nyasaland  and  Southern  Rhodesia  the 
falling-off  was  very  heavy.  Hitherto  the  Rhodesian 
mines  have  got  their  labour  about  50  per  cent,  cheaper 
than  the  Rand  companies;  but  the  competition  of  the 
Transvaal   recruiters  is    forcing  wages   up,    a  serioL"= 
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matter  for  all  Rhodesian  companies,  and  especiali\ 
where  the  margin  of  profit  is  slender.  Several  reasons 
are  given  for  the  diminishing  supply  which,  summed 
up,  reveal  dissatisfaction  with  wages  paid,  and  efforts 
upon  the  part  of  local  and  other  administrations  to 
keep  the  natives  in  their  own  territory.  The  recent 
intimation  of  the  Globe  and  Phoenix  that  the  mill  would 
have  to  run  short  time  owing  to  the  scarcity  of  labour 
in  the  stopes  shows  that  the  position  is  already  acute. 
There  is  apparently  no  prospect  of  improvement  in  the 
immediate  future,  but  the  Bureau  is  extending  and  im- 
proving its  organisation,  and  hopes  are  expressed  of 
better  results  next  year. 


The  committee  appointed  at  the  recent  extraordinary 
meeting  of  Russian  Ventures  called  to  give  share- 
holders an  opportunity  of  finding  out  something  about 
the  position  lost  no  time  in  looking  into  matters,  and 
reported  to  an  adjournment  of  the  meeting  just  a  week 
later.  The  committee  seemed  to  look  with  a  favour- 
able eye  on  the  prospects  of  the  railway  concession 
and  the  coal  and  copper  propositions,  but  were  not 
much  struck  with  the  oil  property  in  Hurtgary,  nor 
with  the  claims  in  the  Maikop  Oil  district.  Neither 
did  they  attach  much  importance  to  the  Russian  washer 
monopoly.  At  the  moment  the  company  is  entirely 
without  funds,  and  unless  some  cash  is  forthcoming 
now  the  capital  already  subscribed  will  probably  be 
lost.  On  the  other  hand,  if  the  50,000  5s. 
shares  which  it  is  proposed  shall  be  issued 
are  subscribed  the  money  already  put  up  may 
be  saved,  and  the  shareholders  may  become  possessed 
of  a  sound  business.  These  are  the  vaev^s  of  the 
committee,  but  they  are  not  going  to  do  anything  in  a 
hurry.  Another  meeting  of  shareholders  is  to  be 
called,  and  an  opportunity  will  doubtless  then  be  given 
of  coming  to  a  final  decision.  Mr.  Tchernine,  the 
present  chairman  and  managing  director,  proposes  to 
retire  from  the  board  for  one  year  and  become  manager 
only,  with  the  stipulation  that  as  soon  as  he  can  turn 
to  good  account  the  company's  assets  the  board  will 
replace  him  in  his  former  position  of  managing  direc- 
tor.    This  seems  reasonable. 


The    Bank  of  Egypt's  Share   List  and 
Liquidation   Arrangements. 

We  have  looked  into  the  share  list  of  the  Bank  cf 
Egypt,  but  not  with  a  view  to  making  it  public.  It  is 
often  expedient  and  useful  to  the  market,  and  to  inves- 
tors, to  publish  selections  from  the  share  lists  of  going 
concerns  whose  capital  is  fully  paid  up,  and  which  may 
be  of  sufficient  prominence  in  the  industrial  world  or  in 
the  finance  fashion  of  the  hour  to  make  the  publication 
a  matter  of  general  interest.  Where,  however,  a  bank- 
rupt company  whose  shares  carry  a  liability  is  in  ques- 
tion, it  is  entirely  a  different  matter.  To  publish  the 
names  of  shareholders  in  such  a  company  after  it  had 
stopped  payment,  and  when  calls  are  imminent,  would 
be  nothing  short  of  cruel.  There  will  be  misery  enough 
in  many  a  household  owing  to  the  suspension  of  this 
bank  without  any  contribution  of  ours  to  increase  it. 
Our  object  in  looking  up  this  list  was  to  see  whether 
any  truth  lay  beneath  the  malevolent  rumours  which 
have  been  floating  around,  to  the  effect  that  the  London 
bankers  of  the  failed  Bank  of  Egypt  were  very  heavily 
involved  as  shareholders,  and  would  therefore  have  to 
find  large  amounts  in  calls.  The  yarn  was  highly 
improbable,  and  we  are  glad  to  say  that  there  is  no  truth 
whatever  in  it.  It  may  be  that  individual  shareholders  in 
Barclay's  Bank  are  also  shareholders  in  the  Bank  of 
Egypt,  that  we  have  not  sought  to  discover,  but  neither 
that  bank  nor  Glyn's  figures  on  the  share  list  for  as  much 
as  a  single  share,  and  we  are  glad  to  say  that  there  are 
comparatively  few  of  the  private  sh.ireholders  who  hold 
200  shares  and  upwards.  One  shareholder  does,  indeed, 
hold  rather  more  than  1,000  shares  and  another  pos- 
sesses 625,  while  a  third  owns  600,  but  generally  speak- 
ing the  stake  of  individuals  is  small.  That  will  be  good 
news  for  the  creditors,  because  it  increases  the 
probability  that  the  liabilitv  on  uncalled  capital  will  be 
well   met.     It  is  also  consoling  in  a  way  for  the  indi- 


vidual shareholder  who  is  the  less  likely  to  be  ruined  by 
the  calamity  which  has  so  suddenly  and  unexpectedly 
burst  upon  him.  As  we  said  last  week,  the  directors 
appear  to  have  loyally  stuck  by  the  ship,  and  one  of 
them  owns  as  many  as  350  shares,  one  of  the  oldest  of 
them.  Take  it  altogether,  it  is  a  consoling  list,  and  the 
proprietary  would  be  considered  an  unusually  solid  one 
were  it  possible  to  resuscitate  the  bank. 

Unfortunately  there  can  be  no  resuscitation  of  the 
bank.  That  much  we  gather  from  the  nature  of  the 
communications  that  appeared  in  the  papers  last 
Tuesday  dealing  with  the  decisions  come  to  at  the  meet- 
ing of  the  bank's  bill  holders  the  day  before.  One 
authority  says  that  a  further  examination  of  the  bank's 
assets  has  created  a  feeling  of  considerable  hope  regard- 
ing the  eventual  outcome  of  the  liquidation,  and  "  that 
tha  rumours  current  last  night  to  the  contrary  are 
wholly  unwarranted."  These  rumours  were  of  the  most 
sinister  description,  and  had  the  effect  of  terrifying 
shareholders  into  offering  anything  to  get  quit  of  their 
liability  up  to  about  half  of  the  ^12  los.  callable  and  some- 
times more.  It  looks  not  improbable  that  a  call  oi  £10  per 
share  will  have  to  be  made  almost  immediately,  but  this 
does  not  necessarily  imply  that  the  whole  of  the  money 
has  been  or  will  be  lost.  It  may,  and  probably  does, 
signify  a  necessity  for  providing  means  with  which  to 
conserve  assets  whose  immediate  realisation  could  only 
be  effected  at  ruinous  loss.  We  hope,  therefore,  that  the 
shareholders  will  not  attempt  to  shift  their  liability  in 
the  way  they  have  been  doing.  Even  assuming  that 
there  are  ;^2,ooo,ooo  of  dead  assets,  provided 
they  are  not  almost  entirely  made  up  of  bad 
debts  that  should  have  been  written  off,  there  must 
be  property  of  a  kind  that  has  a  value  in  the  mass, 
value  which  may  be  quite  likely  to  improve  if  time  is 
allowed.  Shareholders  should  also  remember  that  they 
cannot  get  rid  of  their  liability  by  merely  substituting 
another  name  for  their  own  upon  the  share  list,  even 
supposing  the  liquidator  could  accept  the  new  name. 
The  seller  remains  liable  for  any  deficiency  for  another 
year.  That  is  to  say,  should  the  holder  he  transfers 
his  shares  to  be  unable  to  pay  up  the  whole-  amount 
called  within  the  year,  the  liquidator  can  fall  back  upon 
the  previous  holder  and  ask  him  to  provide  the  balance 
owing.  That  is  another  reason  why  it  is  unwise  to 
attempt  any  violent  methods  of  escape.  There  is  no 
escape,  and  all  efforts  should  be  directed  first  to  provide 
the  money  neces<;ary  to  pay  off  I  he  more  pressing  debts,  and 
next  to  so  conserve  the  remaining  assets  as  to  give  share- 
holders a  chance  of  rescuing  something  from  the  ruins. 
The  more  the  action  is  prompt  in  these  directions,  the 
better  will  it  be  in  the  end,  not  only  for  the  shareholders 
of  the  Bank  of  Egypt,  but  for  shareholders  in  all  other 
Egyptian  undertakings. 

Friday's  Financial  Times  contains  a  most  initeresting 
article  on  the  position  of  the  bank  at  the  time  of  the 
stoppage,  which  harmonises  with  what  is  written 
above.  The  sketch  balance-sheet  showing  the  position 
of  the  bank  is  so  peculiarly  valuable  that  we  make  room 
for  it  here  : — 

ASSETS.  LIABILITIES 

£ 

Deposits,  London....      ■  25,000 

Deposits,   Egypt    455,000 

Acceptances   1,515,000 

Glyn's  loan     117,000 

Deposit    12,000 

Capital  paid  up. .      ..      625,000 


£ 

23.000 
41,000 


Cash  in  London  .... 

Cash  in  Egypt 

Portfolio  and  in  tran- 
sit     

Securities 

Bank  premises 

Current  accounts 
London  

Current     accounts 

Egypt 2,480,000 


175,000 
620,000 
120,000 

27,000 


Less     allowance    for 
bad  debts 


3,486.000 


374,000 


3.112,000  2,749,000 

Everything,  ^s  the  Financial  Times  is  careful  to  empha- 
sise, depends  on  the  real  value  of  the  ;^~2, 480,000 
representing  current  account  advances  in  Egypt,  and 
as  these  are  said  to  be  for  the  most  part  advances  on 
real  estate,  it  is  certain  that  the  realisation  must  be 
slow.  But  it  does  not  follow  that  the  money  is  lost,  or 
any  large  part  of  it. 
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Half  a  Year's  Public   Income  and 
Expenditure. 

Nominally  the  national  revenue  for  the  six  months 
ended  last  Saturday  shows  a  decrease  of  ^'25,895,275 
upon  that  for  the  same  period  of  last  financial  year,  but 
nothing  can  be  inferred  from  this  unpleasant  looking 
fact  because,  as  we  have  often  explamed,  last  year's 
Exchequer  receipts  were  to  a  large  extent  inflated  by 
the  proceeds  of  two  years'  taxation.  To  get  a  reliable 
basis  of  comparison  we  have  to  go  back  to  1908,  and 
even  that  comparison  is  not  particularly  valuable  except 
in  one  direction.  By  putting  the  figures  collected  in  the 
six  months  ended  September  30,  1008,  along  with  those 
of  the  past  six  months,  we  can  realise  something  of  the 
speed  at  which  the  country's  resources  are  being 
absorbed  in  the  national  expenditure.  The  estimated 
revenue  for  1908-9  as  given  in  Mr.  Asquith's  last  Budget 
was  ^157,770,000.  For  the  current  year  it  is  almost 
/'24,ooo,ooo  higher  at  ^181,716,000.  Three  years  ago 
the  revenue  from  taxation  was  put  at  /"i  3 1,300,000,  and 
now  the  Chancellor  of  the  Exchequer  looks  for  a  yield 
of  ;^ I ^2,050,000.  While  the  estimated  income  is  in  this 
way  increased,  estimated  expenditure  has  gone  up  still 
faster  by  ^"28,415,000  to  a  total  of  £'181,284,000.  In  the 
tirst  six  months  of  the  Budget  year  1908-9  the  total 
amount  collected  was  ;^59,6 13,000,  leaving  iC98,i57,ooo 
to  come  in  before  March  31,  iqog.  This  year  the  total 
collection  to  the  end  of  September  has  been  ^73,0:29,000, 
and  this  leaves  nearly  ^109,000,000  more  to  be  collected 
within  the  current  six  months,  or  fully  ^10,500,000  more 
than  the  amount  required  to  fulfil  the  estimate  three 
years  ago. 

Should  the  prosperity  of  the  country  remain  what  it 
lias  been  for  the  past  two  years,  Mr.  Lloyd  George  may 
retain  his  elasticity  of  mind  over  the  prospects,  not  only 
of  this,  but  of   next  year's  budget.     On  the  other  hand, 
if  through    wars  and  rumours  of  wars,  or   through    the 
reaction    in   commerce,  which  always  follows  a  period 
of  unusual  activity,  taxation  sliould  begin  to  show  less 
elasticity,  it  is  quite  within  the   bounds  of   probability 
that  a  small  estimated  surplus  of  less  than  ^^500,000  for 
the  current  year  may  be  turned  into  a  deficit  at  the  end 
of  the  fiscal  year.     Should  the  Insurance  Bill  pass,  and 
be  put  into  immediate  operation,  a  deficit  appears  pro- 
bable in  any  9ase.    We  are  carrying  on  at  a  tremendous 
pace ;  of  that  there  can  be  no  question  at  all,  and  the 
expansion  of  the  older  sources  of  revenue  is  nothing  like 
so  remarkable  as  apologists    of   the  Government  would 
lead  us  to  expect.     Contrasting  1908  with  1911,  we  find 
only  income-tax  and  estate   duties  now  showing  great 
increases;  that  is  to   say,  income-tax  yielded  more  by 
about  ;^4, 300,000  in  the  past  six  months  than  in  the  same 
portion  of  1908,  and  estate  duties  just  over  ^3,000,000 
more,  but  estate  duties  dragged  in   igo8  owing  to  bad 
trade,  and  the  fall  in  Customs  that  year  was  fully  greater 
than  the  increase  above   mentioned.       That  is   to   say 
the  Customs  revenue  for  the  first  six  months   of    the 
fiscal  year  1908-9  showed  a  reduction  of  £"2, 114,000  on 
the   receipts  of  the   previous   year,   partly,    no    doubt, 
because   of   the   worry   and    anxieties  and   consequent 
trade   disorganisation  produced   by  the    Licensing   Bill 
>vhich  the  Lords  threw  out.     Excise  was  also  in  that 
year  ^620,000  below  the  figure  of  the  year  before,  while 
the  increase   in    this   agglomerate,  now  compared  with 
1908,  is  only  ;£"!, 700,000.     It  is  therefore  true  that    the 
old  taxes  are  not  expanding  with  any  remarkable  speed, 
and  there    is   no   very   large  growth   either  in  the  Post 
Office  revenue.     It  is  up  ;^785,ooo,  comparing  now  with 
1908,    but  telegraphs   are    up   only   ^25,000,  and    the 
telephone  income   only  /'295,()Oo  in  spite   of  the  great 
expansion   in  the  country's  business   during   the  inter- 
vening period  of  industrial  activity. 

During  the  past  six  months  the  revenue  collected  has 
been  /'73,o29,ooo,  and  the  total  expenditure  against 
revenue  has  been  ^81,775,000  odd.  It  follows  that  the 
expenditure  has  exceeded  the  revenue  by  nearly 
;^7, 500,000,  but  it  always  does  exceed  in  the  first  half  of 
the  year  because  it  is  the  lean  half  so  far  as  revenue  is 
concerned.  The  Government,  however,  has  not  had  to 
borrow  so  much  to  keep  itself  going  this  year  as  it  did 
last,  although  the  issue  of  Treasury  bills  for  supply  has 


been /"i, 500,000  larger,  and  it  has  managed  to  pay  off 
£'2,000,000  of  the  National  Debt  under  the  old  sinking- 
fund  arrangement.  This  presumably  is  the  nett  amount 
paid  for  Government  stock  bought  in,  and  at  the  present 
depreciated  market  price  of  that  stock  it  should  repre- 
sent at  least  20  per  cent,  more  in  nominal  amount  stock 
cancelled.  Capital  expenditure  on  military  works  and 
buildings  of  various  kinds  has  not  been  extravagant 
durmg  the  six  months,  only  £"476,000  all  told,  but  the 
borrowings  under  the  Telegraph  Acts,  Military  Works 
Acts  and  the  Public  Offices  Site  Dublin  Act  have 
amounted  to  another  £"475,000.  So  the  Government 
still  pays  debt  off  with  the  one  hand  and  borrows  afresh 
with  the  other.     But  its  sins  in  this  respect  are  smaller. 


Population    and    Employment     in    the 
Australian  Commonwealth. 


THE  DISTRIBUTION  OF  OCCUPATIONS. 
We  have  contended  that  an  essential  requirement  of 
the  future  prosperity  of  the  Australian  Commonwealth, 
both  socially  and  industrially,  is  a  more  liberal  policy 
than  has  hitherto  prevailed  in  regard  to  emigration  and 
foreign  competition.  It  is  seldom  realised  that  it  took 
exactly  a  century  to  establish  Free  Trade  in  England, 
from  the  first  movements  of  David  Hume  about  1760 
to  the  culmination  under  the  auspices  of  Gladstone  in 
i860.  During  the  whole  of  this  period  the  driving  force 
was  the  change,  but  dimly  realised  by  contemporary 
politicians,  that  was  transforming  England  from 
an  agricultural  into  a  manufacturing  state.  The 
same  process  is  now  visible  in  Germany,  where 
it  is  proceeding  even  more  rapidly  than  it  did 
in  Great  Britain.  We  imagine  that  it  will  come 
as  a  surprise  to  most  people  to  reflect  that  if  the 
result  of  Protection  in  Australia  is,  as  it  appears  to  be, 
to  stimulate  the  manufacturing  industries  of  the  large 
cities  and  the  abnormal  growth  of  their  populations,  and 
at  the  same  time  to  hinder  the  expansion  of  the  food  and 
raw  material  producing  areas,  the  Commonwealth  will 
have  been  artificially  brought  into  the  same  industrial 
position  as  Great  Britain  in  the  early  part  of  last  century 
and  as  Germany  at  the  present  day.  This  analogy,  as 
we  shall  show,  is  not  so  far-fetched  as  it  appears  at  first 
sight.  If  the  primary  producers  of  Australia  are  to  in- 
crease as  rapidly  as  they  ought,  they  must  be  freed  from 
the  fetters  that  bind  them. 

At  the  census  of  1901  only  14.1  per  cent,  of  the  total 
occupied  population  of  .Australia  were  primary  pro- 
ducers. The  industrial  classes  formed  nearly  as  many — 
1 1.3  per  cent.  The  enormous  figure  of  56.1  per  cent,  of 
the  population  consisted  of  dependents,  whereas  only 
39.12  per  cent,  were  of  the  dependent  age  (under  15  or 
over  65  years).  No  less  than  34.6  per  cent,  of  the  males 
were  dependent.  We  doubt  if  these  figures  are  exceeded 
even  in  our  own  old  highly  developed  and  wealthy 
country.  If  from  the  total  number  of  primary  producers 
we  deduct  those  engaged  in  mining,  we  find  that  only 
419,645  belong  to  the  agricultural  and  pastoral  classes, 
in  comparison  with  426,166  belonging  to  the  "  indus- 
trial "  class  located  in  the  towns.  This  is  undoubtedly 
an  unhealthy  disproportion,  fostered  by  the  Protective 
policy,  which  must  be  reversed  if  the  development  of 
Australia's  resources  is  to  proceed  apace. 

The  same  conclusion  is  reached  from  a  diflTerent  point 
of  view.  The  capital  cities  of  the  Australian  States 
contain  an  altogether  disproportionate  share  of  the  State 
populations.  Thus  Sydney  has  37.36  per  cent.,  Mel- 
bourne 43.14  per  cent.,  Brisbane  24.98  per  cent.,  Ade- 
laide 44.32  per  cent.,  Perth  19.87  per  cent.,  and  Hobart 
20.83  P^"^  <^^°t-  of  *^^  populations  of  the  respective  States 
of  which  they  are  the  capitals.  Compare  with  these  the 
proportions  located  in  the  capital  cities  of  the  old  world. 
London  contains  14.86  per  cent,  of  the  population  of 
England,  Brussels  S.63  per  cent.,  Edinburgh  7.95  per 
cent.,  Paris  7.04  per  cent.,  Berlin  5.47  per  cent,  (of 
the  Prussian  population),  and  the  capital  of  the 
densely  crowded  Netherlands  4.45  per  cent.  It 
seems,  therefore,  a  natural  corollary  of  these 
facts     to    learn     that     overcrowding,     unemployment, 
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and  sweated  labour  are  their  accompaniments,  and  that 
palliatives  have  been  devised  in  the  form  of  mechani- 
cal wage-raising  devices  bearing  no  relation  to  any 
increased  productivity  of  the  worker.  The  palliative 
can  only  react  on  the  evil,  why  not  abolish  the  evil  ? 
Fifty-two  per  cent,  of  the  Australian  population  dwell  in 
towns  of  over  10,000  inhabitants,  and  the  rural  popula- 
tion may,  therefore,  be  put  down  at  48  per  cent.  In 
Germany  in  1871  the  rural  population  was  64  per  cent., 
and  at  the  present  time  it  is  about  30  per  cent.  Is  then 
the  distribution  of  occupations  in  the  New  World  so  far 
different  from  that  in  the  Old  ? 

We  have  already  shown  that  the  increase  of  Aus- 
tralia's population  has  been  abnormally  slow — much 
slower  than  that  of  the  United  States  at  the  period  of 
equal  settlement.  A  table  in  the  Year  Book  gives  us 
the  average  issue  of  children  in  combination  with  the 
occupations  of  deceased  males,  and  in  order  to  put  this 
matter  beyond  doubt  we  quote  the  figures  : — 

Occupation.  Average  Issue. 

1.  Agricultural 6.65 

2.  Pastoral   6.27 

3.  Mining  and  quarrying 5.43 

4.  Manufacturing   5.05 

The  average  issue  in  these  four  classes  is  higher  than  in 
any  other.  The  natural  increase  of  population  may  be 
put  down  as  rather  over  30  per  cent,  higher  in  the  agri- 
cultural than  in  the  manufacturing  classes.  But  by 
illiberalism  population  as  well  as  immigration  comes  to 
be  suppressed.  E.  Enever  Todd. 

{To  be  continued.) 


The  Trade  of  Japan. 

What  is  the  total  trade  of  Japan  ?  We  have  been 
trying  to  make  up  an  answer  to  the  question  out  of  the 
figures  drafted  by  Mr.  R.  Boulter,  Acting  Commerce 
Attache  to  the  British  Embassy  in  Tokio,  and  have  not 
quite  succeeded.  This  is  because  the  figures  of  Korea 
are  included  for  part  of  the  year  1910,  while  the  trade  of 
Formosa  is  excluded.  Yet  both  Korea  and  Formosa 
are  surely  now  component  parts  of  the  Japanese  Empire, 
and  it  should  be  possible,  for  the  Japanese  Government 
at  all  events,  to  make  up  comparative  statistics  embrac- 
ing its  entire  business  and  eliminating  duplications. 
Before  annexation,  for  instance,  trade  with  Korea  was 
trade  with  a  foreign  country,  but  it  has  not  been  so  since 
about  the  second  quarter  of  19 10.  Failing  comparisons, 
it  is  interesting  to  note  that  the  aggregate  trade  given  as 
that  of  Japan  alone  rose  in  1910  to  £^94,188,494.  This 
compares  with  only  £"70,494, 000  in  1904.  In  the  earlier 
year,  however,  as  for  most  of  the  intervening  years,  the 
excess  value  of  imports  over  exports  was  not  a  symptom  of 

Japanese  prosperity,  but  of  dependence  upon  money 
orrowed  abroad.  This  dependence  should  now  have 
practically  disappeared,  and  yet  the  imports  for  1910 
exceeded  the  exports  in  value  by  nearly  £"593,000,  and 
only  in  two  years  out  of  the  seven  whose  figures  are 
summarised  by  Mr.  Boulter  did  the  exports  exceed  the 
imports  in  value.  For  a  country  which  owes  to  foreign 
■creditors  more  than  £"200,000,000,  everything  reckoned 
in,  this  cannot  be  regarded  as  a  happy  position ;  but 
•circuinstances  will  mend  it  in  time,  and  if  the  Imperial 
Government  resolutely  adheres  to  its  determination  to 
reduce  expenditure  and  pay  off  debt,  its  imports  seem 
bound  relatively  to  godown.  They  would  do  so  even  if  the 
diminution  were  not  helped  by  the  more  drastic  tariff 
now  in  force  ;  only  the  danger  always  is  that  if  imports 
•diminish,  exports  are  prone  to  do  so  likewise.  Japan, 
however,  may  be  saved  by  her  dependencies,  by  Korea, 
Southern  Manchuria,  and  Formosa.  Already  the  trade 
■of  Formosa  is  quite  considerable,  and  remarkable 
energy  is  being  displayed  by  the  Japanese  in  develop- 
ing the  resources  of  the  island.  The  total  trade  of  the 
island  of  Formosa,  according  to  Mr.  Consul  Rentiers' 
report,  was  £"1 1,1 1 1,467  last  year,  and  showed  an  increase 
■of  £"2,476,000  on  the  figures  for  1909. 

Japan,  though,  is  apparently  hurrying  along  somewhat 
too  fast,  and  occasionally  bad  commercial  failures  occur 
in  consequence,  while  the  State  itself  is  not  always  dis- 
creet in  selecting  enterprises  that  yield  it  a  revenue.  It 
is   doubtful  whether  the  iron  and  steel  works  set  up  or 


sustained  by  the  Government  are  all  profitable  enter- 
prises, and  yet  the  Government  production  of  pig  and 
ingot  iron  is  making  inroads  upon  the  customers  of 
foreign  producers.  From  every  failure,  too,  the  Japanese 
only  draw  increased  resolution  to  press  forward  and 
succeed.  They  are  not  getting  richer  yet,  at  least  the 
mass  of  the  people  are  not,  but  that  makes  them  try  all 
the  more.  The  purchasing  power  of  the  masses  is  gene- 
rally considered  to  depend  upon  the  rice  crop,  yet  a 
large  crop  like  that  of  igog  brings  little  prosperity 
to  the  country  districts,  as  the  price  imme- 
diately falls  almost  below  the  cost  of  production.  Com- 
petition in  the  same  way  seems  to  have  injured 
the  cotton  industries  in  1910,  and  during  that 
year  there  was  a  formidable  struggle  in  the  oil  trade. 
In  February  an  agreement  was  signed  by  the  four  prin- 
cipal companies  trading  in  Japan,  one  British,  one 
Yankee,  and  two  Japanese.  By  this  agreement  35  per 
cent,  of  the  total  oil  consumed  in  Japan  was  to  be  sup- 
plied by  the  Japanese  companies,  the  two  foreign  ones 
getting  over  65  per  cent,  between  them ;  but  this  com- 
pact lasted  only  until  September,  and,  when  broken,  a 
fierce  rate-cutting  war  broke  out  which  brought  down 
prices  to  a  very  low  level  and  seriously  diminished,  if  it 
did  not  totally  destroy,  the  profit  from  the  sales.  The 
fight  was  between  the  two  foreign  companies,  but  after 
a  few  weeks  the  British  company  ceased  for  a  time  to 
import  sufficient  oil  to  maintain  its  side  in  the  war,  and 
prices  were  restored.  A  tacit  understanding  appears  now 
to  exist  which  enables  all  concerned  to  practise  a  live- 
and-let-live  policy,  but  the  Japanese  companies  suffered 
heavily  through  the  rate-cutting  and  could  not  com- 
pensate themselves  in  foreign  markets  as  their  rivals 
were  perhaps  able  to  do.  An  experience  of  this  kind 
does  not  increase  the  popularity  of  the  foreigner  in 
Japan. 


September    New   Issues. 

Always  a  poor  month  for  new  creations  of  capital,  the 
best  that  can  be  said  for  the  month  just  ended  is  that  it 
was  almost  as  good  as  last  year  and  a  good  deal  better 
than  in  any  September  between  1903  and  1907  inclusive, 
although  far  below  the  totals  for  the  same  month  "in  the 
three  years  ended  with  19 10.  Altogether  demands  for  only 


Company. 

Nominal 
Amomit. 

Price 

of 
Issue 

Under- 
writing 
Com- 

Nett 

Amount 

exclusive 

ofBrolcer- 

£ 

mission. 

T- 

United  Kingdom. 

II  companies  under  £20, coo        ..        |       102,996    |     — 

- 

103,663 

Canada. 

Kamloops  Land  and  Dev.  /i  shs.      . . 
Montreal,  City  of,  40-yr.  4"^  reg.  stk.f 
Shawinigan  Water  and  Power* 

20,000 

1,438,300 

205,550 

par 
108 

- 

20,000 
1.438,300 

221,994 

1,663,850 

1,680,294 

Other  British  Possessions. 

Inch  Kenneth  Rubber  5%  debs. 
3  companies  under  5^20,000 

20,000 

34,S23 

«05 

= 

21,000 
39.823 

54,823 

60,823 

Central  and  South  America. 

Port  Argentine  Gt.  Central   Riy.  5%     1,100,000    |    92J 
1st  debs.                                      '                                 1 

— 

1,017,500 

Miscellaneous  Foreign  Countri 

ES. 

Soci6t6  G^n.  de  Banque  et  de  Credit 

Automobile  £1  shs. 
4  companies  under  £20,000 

100,000 
45,000 

par 
:holde 

i 
1 

rs. 

100,000 
43,000 

+  Tender. 

145,0^ 
•  To  Shar 

I45i0oo 

SUMMARY    FOR   THE    MONTH. 

Nett    amount   ex- 
Country.  Nominal  Amt.  elusive  of  Broker- 
ages, &c. 
£  £ 

United  Kingdom 102,996  103,663 

Canada  ..         ..  ..         ..         ..  1,663,^50  1,680,294 

Other  British  Possessions        54,823  60,823 

Central  &  .South  America         1,100,000  1,017,500 

Miscellaneous  Foreign  Countries      . .         . .  145,000  145,000 


Total  to  end  of  August . 
Total,  1911 


3,066,669 
145.607,942 


3,007,280 
144.655.565 


148,674,61 1  147,662,845 

;^3,o67,ooo  of  new  capital  were  put  before  the  public, 
and  of  these  Canada  asked  for  /"i, 664,000  and  the  Port 
of  Argentina  Great  Central  Railway  for  ;^i, 100,000. 
Other  issues  were  too  insignificant  to  be  worth  mention 
here,  but  the  small  total  for  the  month  brings  up  the 
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aggregate  for  the  nine  months  to  ;^i48,675,ooo  nominal, 
or  ^147,663,000  effectual.  The  similar  period  of  last 
year,  so  great  was  the  influence  of  the  rubber  company 
promoting  fury  in  the  early  half  of  the  year,  produced  a 
nominal  total  of  ^'255,3 16,000  and  an  effective  demand 
of  ^'252, 749,000.  It  follows  that  the  current  year  is  still 
considerably  more  than  /"loo, 000,000  behind  1910,  and 
there  is  not  the  least  probability  that  the  deficiency  will 
be  made  good  in  the  three  months  of  it  that  remain. 


b 


The    Week's     Hints. 

A  good  deal  of  nervousness  exists  amongst  people 
holding  shares  on  which  there  is  a  liability.  We  have 
never  recommended  the  purchase  of  any  such  shares 
to  clients  without  carefully  indicating  the  risk.  It  need 
not  be  a  ruinous  risk  if  people  abstain  from  buying 
shares  on  which  the  liability  is  excessive  or  in  greater 
numbers  than  they  can  well  afford.  We  shall  have 
something  to  say  soon  about  the  methods  by  which 
liability  on  bank  shares  might  be  reduced.  It  is  a 
most  difficult  problem,  almost,  if  not  quite,  insoluble. 
We  do  not  think,  however,  that  bank  shareholders 
should  worry  themselves  now,  as  there  is  no  visible 
indication  that  they  are  likely  to  be  victims  of  further 
disagreeable  surprises. 

As  to  the  hints  this  week,  those  who  are  content 
with  4  per  cent,  might  do  worse  than  buy  the  4  per 
cent,  guaranteed  bonds  of  the  Agricultural  Properties 
Bank  of  Norway.  They  can  be  picked  up  at  99J  to  99I 
with  about  three  months'  interest  accrued,  so  that  the 
nett  yield,  even  after  allowing  for  income-tax,  comes 
very  little  short  of  4  per  cent.  The  guarantee  is  that 
of  the  Norwegian  Government,  which  is  as  good  as 
anybody  need  desire. 

Egyptian  securities  have  naturally  been  forced  down 
a  little  by  the  unexpected  stoppage  of  the  Bank  of 
Egypt,  and  we  again  venture  to  draw  attention  to 
thern.  The  ;^5  ordinary  bearer  warrants  of  the 
Agricultural  Bank  of  Egypt,  for  example,  ought  to 
be  worth  picking  up  at  not  more  than  6i,  if  possible 
less.  The  lavish  old  days  of  ;^"3o  to  ;^45  distributed 
as  dividends  on  the  deferred  shares  will  probably  never 
return,  ought  never  to  return  if  the  institution  is  to 
live  long  and  prosper,  but  steady  and  probably  on  the 
average  improving  dividends  ought  to  be  forthcoming 
on  these  ordinary  shares,  and  on  last  year's  figure  of 
6s.  3d.  per  share  the  yield  at  tlic  price  mentioned  is 
just  5  per  cent.  Many  should  not  be  bought  because 
the  price  might  still  -be  scored  down  a  little,  and 
elbow-room  should  be  left  to  pick  up  a  few  more  in 
that  event,  but  the  next  dividend  ought  to  be  better. 
The  company  has  considerable  reserves,  and  the  shares 
are  without  liability. 

Rather  a  tempting  investment  should  be  found  in  the 
recently  issued  new  shares  of  the  Monte  Video  Water 
Co.,  provided  they  can  still  be  got  at,  say,  ^2<)  ids. 
for  the  ^10.  They  get  no  dividend  for  a  year,  and 
hence  the  price  is  less  than  that  of  the  old  shares, 
which  at  31 J  yield  5  per  cent.,  but  the  difference  in 
price  is  greater  than  the  sum  lost  by  not  receiving  a 
a  dividend,  so 'that  the  new  shares  are  relatively  cheap, 
and  the  security  is  undoubtedly  good.  That  is  the 
"  tip  "  of  our  wise  French  banker. 


American  Business  Notes. 

It  is  because  money  is  so  cheap  in  New  York  com- 
pared to  Europe  that  gold  is  going  from  there  to  Paris, 
market  reporters  say.  /Mready  ;£,'700,ooo  of  the  met.1l 
has  been  shipped,  and  there  is  more  to  follow,  as  New- 
York  financiers  profess  their  ability  to  spare  the  metal 
without  inconvenience.  We  hope  it  will  prove  to  be 
so,  and  the  latest  return  of  the  credit  shops  of  all 
types  in  New  York  revealed  a  stock  of  about 
;{J'82,5oo,ooo,  some  of  which  ought  to  be  spareable  with- 
out causing  mischief  to  the  Wall  Street  skyscraper  credit 
fabric.  Last  week's  returns  of  the  banks  and  trusts  in 
the  Clearing  House  and  the  outside  or  State  banks  and 
trusts  indicated  a  greater  contraction  of  loans  than 
those  of  the  preceding  week.  The  Clearing  House 
credit  establishments  showed  a  reduction  of  ;£!'i, 730,000 


in  the  loan  average  and  of  ;£^i  ,636,000  in  the  deposits 
average.  At  the  same  time,  the  specie  average  fell 
;^355,ooo  and  the  greenback  ;^'i32,ooo,  so  that  the 
cash  and  currency  in  hand  showed  a  reduction  of 
;^487,ooo,  and  in  spite  of  the  decline  in  the  deposit 
liabilities  the  surplus  reserve  showed  a  reduction  "f 
;^ioi,ooo.  Its  total,  however,  was  still  _^"4, 800,000,  a 
figure  not  much  altered  by  the  week-end  comparison, 
which  showed  a  surplus  reserve  down  by  ;^S34,ooo  to 
;^4)325)Ooo-  The  specie  show,  owing  to  exports,  was 
naturally  less  pleasant  in  the  week-end  than  in  the 
average  comparison,  as  it  showed  a  reduction  of 
;^7i8,ooo,  while  the  greenbacks  were  ^176,000  less, 
making  the  total  of  cash  and  currency  j[^9>f)/^,ooo  lower. 
Loans,  however,  showed  a  reduction  of  only  ;^i, 086,000 
on  this  basis,  while  the  deposits  were  down  ;^  1,434,000, 
yet,  thanks  to  the  withdrawals  of  cash  during  the  week, 
the  surplus  reserve  was  less  by  the  figure  just  stated, 
and  amounted  to  only  ;^4, 325,000.  The  figures  of  the 
outside  institutions  were  of  similar  import,  loans  being 
down  ;^96o,ooo  and  deposits  ;^i,074,ooo  less,  but  their 
cash  and  paper  money  total  was  depleted  by  little  more 
than  ;^23,oc)o.  Loans  were  still  nearly  ;^27, 000,000 
in  excess  of  deposits  for  the  whole  market.  It  is  well, 
however,  to  bear  in  mind  that  a  larger  proportion  of  the 
deposits  are  now  withdrawn  from  the  comparative  state- 
ment than  was  formerly  the  case  owing  to  the  enact- 
ments of  the  New  York  State  Legislature  alluded  to  by 
us  some  time  ago,  in  virtue  of  which  deposits  created  by 
advances  against  certain  privileged  securities,  princi- 
pally municipal,  were  left  out  of  account.  It  may  be, 
therefore,  that  the  position  of  the  market  is  stronger 
than  these  truncated  exhibits  indicate,  and  at  any  rate 
an  attempt  at  comparison  with  past  years  would  now  be 
useless.  It  is  worth  noting,  further,  that  the  returns 
of  the  Associated  Banks,  which  for  so  long  constituted 
the  only  members  of  the  Clearing  House,  indicate  that 
their  position  is  not  over-stretched,  since  their  deposits 
appear  a  week  ago  to  have  exceeded  their  loans,  taking 
the  averages,  by  nearly  ;£i'5, 250,000.  These  banks  still 
make  their  separate' returns,  and  from  the  latest  of  these 
before  us  we  see  that  nine  or  ten  of  them  just  failed  to 
show  a  cash  reserve  equal  to  the  25  per  cent,  minimum 
they  are  obliged  to  keep,  but  the  average  at  the  middle 
of  last  month  was  nearly  2  per  cent,  in  excess  of  the 
statutory  25  per  cent.,  and  many  of  them  held  consider- 
ably more  than  that  proportion.  It  follows  that  the 
trust  companies  in  the  Clearing  House  and  the  outside 
banks  and  trusts  are  the  concerns  which  have  allowed 
their  credit  to  be  distended  to  a  dangerous  extent,  or 
what  looks  so.  Probably  their  weakness  can  be  disre- 
garded, or,  at  least,  ignored  for  the  present,  by  the 
banks  pure  and  simple. 

Apparently  the  slump  upon  Wall  Street  has  come  to 
an  end  for  the  time  being,  and  we  imagine  that  the  bears 
there,  big  and  little,  have  successfully  wound  up  their 
campaign  at  a  fine  profit.  If  will,  however,  be  some 
time  yet  before  the  blow  is  recovered  from  and  the 
public  again  in  the  mood  to  play  and  lose.  Its  losses 
must  have  been  severe  enough  in  the  latest  slump,  ami 
many  a  man  who  three  months  ago  thought  himself 
passing  rich  is  probably  now  stripped  of  all  his  surplus 
wealth,  and  often  of  something  more.  Wall  Street  will 
therefore  continue  to  be  a  ticklish  market  to  operate  in, 
and  should  the  gold  exports  continue  till  near  the  close 
of  the  year,  the  trouble  which  the  Continent,  and 
especially  Germany,  has  gone  through  at  the  end  of 
September  may  attend  New  York  financial  adjustments 
three  months  hence.  We  shall  not  attempt  to  forecast  a 
future  so  distant,  but  it  will  be  wise  on  the  part  of  our 
market  to  maintain  its  cautious  attitude  towards  the 
players  on  the  other  side. 

September  has  been  a  poorer  month  for  new  issues 
in  New-  York  than  ever  before.  In  other  words,  the 
output  was  "the  lowest  on  record."  Railroads  asked 
for  something  less  than  ;£^4,ooo,ooo,  of  which 
;£"2, 522,000  was  in  bonds  and  ;^i,  124,000  in  notes.  A 
year  ago  ;^6,626,ooo  of  new  capital  was  raised  for 
these  corporations.  Industrial  companies  created 
;^2, 100,000  in  bonds  and  ^100,000  in  notes,  their 
total  requirements  reaching  j^3,5<x),ooo  as  compared 
with  nearly  ;£^6,ooo,ooo  in  September  last  year.     The 
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iponth's  output  of  new  securities  was  thus  in  all 
j^'7,504,000,  which  compares  with  ;£,"  12,500,000  last 
y^ar.  For  the  nine  months,  however,  ended  with 
September  the  aggregates  are  still  decidedly  larger 
than  those  of  a  year  ago.  Railroad  companies  up  to 
the  end  of  September  raised  ;^' 188, 700, 000  as  com- 
pared with  ;^  1 53,035,000,  while  industrial  companies 
have  asked  for  ;^ioi,oc)0,ooo  as  against  ;^"94,ooo,ooo, 
the  aggregate  creations  for  the  period  having  been  for 
all  classes  of  borrowers  and  share  issuers  ;^'290,ooo,ooo 
for  the  present  year  as  against  ;^'247,ooo,ooo  for  the 
first  nine  months  of  191  o.  And  the  appetite  is  good 
still. 

Where  the  information  has  been  obtained  we  do  not 
know,  but  New  York  gossip  puts  the  profits  of  five 
individual  speculators  for  the  fall  in  the  recent  Wall 
Street  slump  at  about  ;£j'i  1,000,000  sterling.  Henry 
Frick  is  credited  with  having  made  ;£j'3,ooo,ooo,  and 
Messrs.  William  Rockefeller,  W.  E.  Corey,  Edmund 
Hawley,  and  George  Perkins  are  declared  to  have  made 
;£,"2,ooo,ooo  each.  Beyond  these,  several  of  the  big 
international  banks  are  declared  to  have  netted  between 
;^2,ooo,ooo  and  ;£72,5oo,ooo  in  the  same  campaign. 
The  exact  figures  cannot  be  known  one  would  imagine, 
but  that  such  stories  should  circulate  shows  what  the 
feeling  is  in  the  Street.  It  seems,  moreover,  to  have 
been  officially  reported  that  the  estate  of  the  late  John 
W.  Gates  has  produced  ;^"i40,ooo  more  than  was 
looked  for  as  a  result  of  the  same  successful  bear  in- 
road on  Wall  Street. 

Thj;  Reading  Co. 
A  further  concentration  of  the  properties  controlled 
by  this  finance  company  was  effected  during  the  year 
ended  June  30  last.  It  sold  upwards  of  ;£,'4,ooo,ooo 
worth  of  its  own  bonds  and  utilised  the  proceeds  to  pay 
off  prior  mortgage  bonds  of  the  Philadelphia  and  Read- 
ing Co.  to  the  amount  of  almost  ;£,  5 10,000,  and  con- 
solidated mortgage,  bonds  of  the  same  concern  aggre- 
gating $18,811,000  or  ;£^3,762,ooo.  This  released 
5^1,387,000  of  the  railway  company's  revenue,  but  as 
it  handed  $22,482,000  of  its  share  capital  to  the  Read- 
ing Co.,  the  money  will  go  to  help  in  paying  that  com- 
pany dividends.  So  far  as  business  went  the  year  was 
a  fairly  good  one,  nothing  much  to  grumble  at.  On  the 
Philadelphia  and  Reading  Railway  Co.  the  nett  revenue 
was  $14,634,260,  and  the  Reading  Co.  itself  received 
$8,677,841  from  other  sources,  but  there  was  a  deficit 
of  $16,718  on  the  Coal  and  Iron  Co. 's  operations,  as 
usual.  Altogether  the  nett  income  was  $23,295,383, 
or  only  about  $638,000  less  than  that  of  the  previous 
year.  Gross  receipts  so  far  as  the  railway  went  were 
slightly  higher  at  $44,365,442,  but  working  expenses 
jumped  from  $28,634,279  to  $31,029,401,  and  the 
blame  for  this  increase  is  doctrinairely  laid  on  the 
wage-earner.  He  is  absorbing  everything,  according 
to  the  fashionable  economic  fallacymongers  of  the 
hour,  and  the  ravages  have  been  especially  severe  in 
the  coal  trade,  for  while  coals  have  risen  very  little,  or 
not  at  all,  in  price,  the  cost  of  coal  mined  and  pur- 
chased has  gone  steadily  up  until  the  nett  amount 
realised  per  ton  of  coal  sold  is  about  8Jd.  less  than 
it  was  in  1907-8.  No  wonder  the  holders  of  Reading 
securities  and  of  similar  stocks  are  looking  forward 
with  dread  to  the  further  demands  to  be  formulated 
next  year  by  the  miners  on  the  expiry  of  their  present 
agreement.  Yet  the  Reading  Co.  was  able  to  give  its 
stockholders  6  per  cent,  for  the  past  year  as  against 
5  per  cent,  for  the  previous  year,  and  4  per  cent,  for 
each  of  the  two  years  before  that,  and  its.  surplus  was 
$476,000  even  so.  It  was  that,  too,  in  spite  of  the 
larger  amount  applied  out  of  revenue  to  betterments 
or  improvements.  These  got  $3,354,000  last  year 
against  only  $2,071,000  in  the  previous  year, 
$1,806,000  in  1908-9,  and  a  mere  $938,000  in  1907-8. 
There  is  consequently  a  large  margin  still  between 
stockholders  and  the  loss  of  dividends.  They  will  also 
be  able  to  draw  encouragement  from  the  remarkable 
manner  in  which  the  business  controlled  by  the 
Reading  Co.  has  been  developed  under  the  able  ad- 
ministration of  Mr.  Baer.  This  shows  up  most  em- 
phatically in    the   cultivation    of    new    sources    of  re- 


venue, so  that  any  .set-back  in  the  coal  trade  is  now 
offset  and  largely,  if  not  wholly,  compensated  for  by 
increases  elsewhere.  There  is  still  an  annual  increase 
in  the  receipts  from  coal,  taking  anthracite  and  bitu- 
minous together,  but  the  expansion  is  less  than  in  the 
merchandise  traffic  or  the  passenger  traffic,  and  as  a 
good  deal  of  money  is  continually  being  put  into  the 
line  to  improve  the  means  for  working  the  traffic 
economically  the  future  is  not  so  black  as  the  con- 
structors of  the  working-man  bogey  would  have  us 
believe. 

Lehigh  Valley  Railroad. 
Here  is  a  similar  line  to  the  Reading  with  a  business 
on  a  smaller  scale,  and  a  dependent  coal  company  all 
on  the  same  model.  It,  too,  suffered  a  little  from  the 
now  admittedly  poor  business  of  the  year  ended  June  30 
last,  but  yet  did  so  well  for  its  stockholders  as  to  be 
able  to  pay  them  handsome  dividends.  The  small 
preferred  stock  got  its  10  per  cent,  as  usual,  and  the 
dividend  on  the  common  stock  was  raised  to  that 
percentage  during  the  year,  although  the  actual  dis- 
tribution for  the  whole  of  it  was  only  8  per  cent.,  as 
against  the  6  per  cent,  paid  in  previous  years.  This 
does  not  look  like  approaching  extinction,  but  then 
during  the  past  nine  years  there  has  been  an  expansion 
of  80  per  cent,  in  the  coal  earnings,  of  upwards  of  50 
per  cent,  in  the  merchandise  earnings,  and  of  25  per 
cent,  in  the  passenger  revenue.  In  spite  of  poorer 
trade  last  year,  gross  earnings  increased  by  $1,520,000. 
Expenses  to  be  sure  grew  in  excess  of  this  improve- 
ment by  over  $203,000,  but  the  aggregate  addition  to 
them  was  only  $1,723,171,  and  although  President 
Thomas  lays  the  blame  for  this  increase  almost  wholly 
to  the  higher  scale  of  wages  paid,  he  has  to  admit 
that  the  requirements  of  the  public  now  cause  much 
more  expense  to  the  railway  company  than  formerly. 
That  is  to  say,  the  public  insists  upon  having  better 
coaches,  improved  accommodation,  quicker  and  more 
frequent  trains,  and  all  this  costs  money.  No  doubt 
wages  have  added  to  the  cost  of  working  the  busi- 
ness, but  against  the  increase  under  this  head 
economies  of  various  kinds  can  be,  and  to  some  extent 
have  been  introduced,  whereas  there  is  no  means  M 
offsetting  the  extra  cost  involved  in  the  satisfaction 
of  the  more  exacting  requirements  of  the  public.  Dur- 
ing the  past  year  the  common  stock  of  the  company 
was  raised  from  $40,335,000  to  $80,000,000,  and  of 
the  new  stock  $20,220,550  was  at  once  offered  to  the 
shareholders  at  par,  and  nearly  all  taken  up.  Of  the 
money  received  $8,170,000  was  used  to  pay  off  some  of 
the  company's  obligations,  and  it  also  bought  up  the 
bonds  of  the  Middlesex  Valley  Railroad  and  the  pre- 
ferred and  consolidated  .stocks  of  the  Morris  Canal 
and  Banking  Company  to  an  aggregate  value  of 
$2,268,000.  As  a  result  of  the  various  operations,  the 
fixed  charges  of  the  company  will  have  been  reduced 
by  $646,476,  and  the  money  in  the  treasury  has  been 
so  reinforced  as  to  place  the  company  in  a  very  strong 
position.  It  is  claimed,  indeed,  that  the  working 
assets  exceed  the  working  liabilities  by  $41,139,128. 
This  includes  nearly  $18,000,000  of  the  company's  own 
unissued  securities  besides  about  $21,000,000  in  cash. 


Continental    Memoranda. 

French  and  German  bourses  have  surmounted  the 
end-of-the-quarter  settlement  with  less  discomfort  than 
might  have  been  expected,  than  was  certainly  looked 
for  in  Berlin.  In  Germany  the  only  open  disaster  has 
been  the  stoppage  of  the  Gottingen  Bank,  and  this 
created  an  unpleasant  impression,  mainly  because  the 
Deutsche  Bank  was  said  to  be  heavily  involved.  This 
was  not  true.  Its  commitment  seems  to  have  been  only 
about  ;^40,ooo,  and  it  says  the  advance  is  fully  secured. 
The  Gottingen  Bank's  total  liabilities  on  deposit  and 
current  account  are  put  at  only  ;^4oo,ooo.  Involve- 
ment in  American  securities  is  said  to  be  the  cause  of 
the  failure.  At  the  end-of-the-month  settlement  in 
Paris  money  seems  to  have  been  in  comfortable  supply, 
so  that  Coulisse  rates  seldom  went  beyond  5  per  cent., 
but  the  overturn  of  credit  was  enormous,  and  the  fact 
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that  the  Italian  declaration  of  war  against  Turkey 
occurred  in  the  very  midst  of  the  liquidation,  made  the 
position  all  the  more  ticklish.  I'robably  enough  there 
will  l>e  traces  of  the  strain  coming  to  the  surface  for 
months  yet,  but  it  is  an  emphatic  testimony  to  the 
strength  of  credit  that  the  accounts  should  have  been 
settled  with  so  few  visible  signs  of  distress. 

We  get  the  most  eloquent  evidence  of  the  extent  to 
which  credit  had  to  be  stretched  in  order  to  carry 
through  the  end-of-the-month  liquidation  in  the  return 
of  the  Rcichsbank  for  September  30.  Compared  with 
the  figures  of  the  week  before,  this  shows  a  decrease 
^^  ;^S8,28o,ooo  in  the  cash  and  specie.  In  gold  alone 
the  decrease  was  ;^43,2og,ooo,  and  the  bank  had  to 
increase  its  discounts  by  nearly  ;^"'27,ooo,ooo.  In  con- 
sequence the  note  circulation  expanded  by  some 
£,31,000,000,  while  deposits  went  up  only  ;^6, 176,000. 
The  claims  made  upon  the  bank  were  never  so  heavy. 
The  week  before  the  non-taxable  note  margin  was 
;^3.482,ooo,  whereas  at  the  end  of  the  month  the  circu- 
lation had   so  increased  that  the  taxable  excess  was 

;^'25,200,000. 

When  the  first  shock  of  the  news  from  Italy  had  been 
overcome,  and  Press  and  public  everywhere  had  re- 
lieved themselves  by  a  little  self-righteous  swearing  at 
the  high-handed  "brigandage"  of  the  Italian  king- 
dom, markets  settled  down  to  contemplate  the  struggle 
with  equanimity.  In  decency  none  of  the  great  Powers 
could  go  on  censuring  Italy,  because  they  have  all  been 
more  or  less  distinguished  in  the  land-grabbing  line 
themselves.  We  could  least  of  all  censure  the  Italians, 
and  the  yelpings  of  our  Press  were  soon  recognised  to 
be  indecent.  The  conviction  rapidly  spread  that  after 
a  little  military  display — of  course,  on  strictly  humani- 
tarian lines — the  affair  would  be  settled  by  a  rrioney  pay- 
ment. And  accordingly  the  honest  broker  appears  to 
be  already  in  evidence,  pleading  on  behalf  of  the  Turks, 
crying  up  the  value  of  Tripoli,  so  as  to  give  colour  to 
tiie  demand  for  a  large  money  indemnity  in  exchange 
for  its  cession  to  Italy.  This  zeal  is  foolish.  If  the 
Turks  can  point  to  any  works  of  utility  accomplished 
by  them  in  that  loosely  attached  dependency,  show- 
that  they  have  worked  steadily  to  elevate  (he  condition 
of  the  people,  to  educate  them,  to  provide  industries 
for  them,  to  improve  the  harbour  of  Tripoli,  to  create 
irrigation  works  and  construct  roads,  to  protect  pri- 
vate property,  and  provide  a  good  example  in  morals 
and  humanity  to  the  inhabitants,  then  they  might  have 
.some  claim  for  a  money  payment  of  substantial  amount. 
As  it  is,  the  only  consideration  that  would  appear  to 
be  relevant  has  relation  to  the  effects  upon  th^pockets 
of  Turkish  officials,  who  will  be  deprived  of  their  means 
of  livelihood  when  Italy  takes  control  of  the  adminis- 
tration. There  is  far  too  much  c.int  current  about  the 
"  .sacredness  "  and  "unity"  of  the  Turkish  Empire 
and  nonsense  of  that  sort. 

That  the  conflict  must  end  soon  would  appear  to  be 
certain,  not  only  because  Turkey  is  in  no  condition  to 
fight  a  well-organised  Power  like  Italy — especially  in 
no  condition  at  sea — but  because  not  even  the  financial 
potentates  of  France  can  be  persuaded  to  risk  much  of 
their  capital  in  enabling  Turkev  to  carry  on  the  fight. 
The  last  Turkish  budget  showed  a  deficit  of  more  than 
;£,7,ooo,ooo,  and  before  the  war  broke  out  there  was 
great  difliculty  in  devising  ways  and  means  to  obli- 
terate it.  War  could  not  continue  a  month  without 
adding  at  least  ^3,000,000,  and  possibly  enough  twice 
that  amount  to  a  shortage  which  loans  alone  could  pro- 
vide for,  and  no  financial  friend  of  Turkey  is  prepared 
to  raise  the  money.  Therefore  the  affair  will  have  to 
end  swiftly  in  a  cash  bargain,  and  if  Turkey  gets 
;^r,ooo,ooo  to  ;£"i,5oo,ooo  from  Italy,  plus  whatever 
costs  her  Government  has  been  put  to  for  ammunition 
and  other  war  expenses,  the  financiers  who  carrv  the 
decrepit  empire  along  from  deficit  to  deficit  will  have 
reason  to  be  thankful.  Italy  has  plenty  of  means  with 
which  to  carry  the  war  on  to  probably  the  end  of  this 
year  without  coming  to  Western  I'^uropc  for  financial 
assistance,  ard  thai  also  tends  to  make  the  fight  short. 

Probably  enough  a  large  Turkish  loan  must  be  put 
upon  the  market  before  the  glow  of  returned  peace  has 


faded  away.  Meantime  wc  are  told  that  the  Dutch  3^ 
per  cent,  loan  has  been  withdrawn  and  the  syndicate 
dissolved.  The  reason  is  that  the  Government  con- 
siders it  inadvisable  to  further  increase  indebtedness 
either  at  home  or  abroad  until  the  political  situation  is 
more  settled.  Among  other  prospective  borrowers, 
however,  Uruguay  is  mentioned,  but  we  have  not  yet 
heard  the  amount  it  proposes  to  borrow.  Another 
Chinese  loan  is  also  being  got  ready.  It  only  amounts 
to  about  20,000,000  taels,  and  the  money  is  required  to 
build  a  new  railway,  and  no  doubt  it  will  be  an  inter- 
national issue. 

Amongst  items  of  news  from  South  America  cominfr 
to  us  by  way  of  the  Continent  may  be  mentioned  the 
estimated  area  of  Argentine  land  sown  with  wheat  this 
year.  It  is  6,895,000  hectares,  or  an  increase  of 
642,000  hectares  on  last  year's  area,  and  of  i  ,059,000 
hectares  compared  with  the  crop  area  of  1909.  From 
Brazil  comes  the  news  that  an  English  company  called 
the  City  of  .San  Paulo  Improvement  and  Freehold  Land 
Company  has  been  registered  with  a  capital  of 
;^2, 000,000  for  the  purpose  of  buying  and  selling 
estates  and  building  throughout  Brjizil. 


Insurance    News. 

The  general  annual  report  by  the  Board  of  Trade  on 
the  matters  within  the  Companies  (Consolidation)  Act, 
1908,  issued  on  Wednesday  in  the  form  of  a  Blue  Book, 
contains  some  interesting  information  and  comments 
on  individual  companies.  The  report  states  that  there 
were  several  important  failures  during  the  past  year 
of  companies  carrying  on  various  forms  of  insurance 
business.  Of  these  failures,  that  of  the  Law  Car  and 
General  Insurance  Corporation  w-as,  so  far  as  figures 
are  concerned,  the  most  important,  but  the  National 
Free  Homes  Association  was  a  very  bad  example  of 
the  companies  which  cater  for  poor  people,  and  induce 
them  to  part  with  their  savings.  This  latter  company 
received  upwards  of  ;£,"i 7,000,  in  small  sums,  from 
poor  people,  and  practically  the  whole  of  this  sum  was 
absorbed  by  the  directors  and  officials  in  the  payment 
of  their  own  salaries. 

The  great  success  which  has  attended  the  Clerical, 
Medical  and  General  Life  Assurance  Society's  Thrift 
policies  for  children  has  induced  the  directors  to  extend 
the  advantages  under  the  table,  and  to  allow  these 
policies  to  be  effected  on  the  with-profit  basis.  The 
parent  can  now  retain  full  control  over  the  policy  until 
the  vesting  age  is  reached,  and  he  can  if  he  pleases 
take  the  guaranteed  surrender  value  in  cash  in  the 
event  of  discontinuance  before  that  date.  It  is  due  to 
the  fact  that  the  desire  to  share  in  the  substantial 
bonuses  offered  by  the  s(x:iety  has  been  so  widely  ex- 
pressed that  the  directors  have  now  determined  to 
grant  these  assurances  under  either  the  profit  or  non- 
profit system.  The  policy  contains  a  specific  guarantee 
that  the  parent  may  at  any  time  before  the  vesting 
age  is  reached  surrender  the  policy  for  not  less  than 
nine-tenths  of  all  his  payments  other  than  that  made 
for  the  first  year,  with  compound  interest  thereon  ac- 
cumulated at  the  rate  of  3  per  cent,  per  annum. 

A  meeting  of  the  shareholders  of  the  United  Counties 
Insurance  Company  of  Manchester  is  convened 
for  the  loth  inst.  to  consider  a  provisional  agreement 
which  has  been  entered  into  with  the  Property  Insur- 
ance Company  of  London,  for  an  amalgamation  of  the* 
two  undertakings.  Under  the  terms  of  the  agrer- 
ment  there  will  be  an  exchange  of  six  shares  of  5s.  each 
in  the  former  company  for  one  fully  paid  ;^i  share  in 
the  Property  Insurance  Company,  this  exchange  re- 
lieving the  United  Counties'  shareholders  from  their 
present  liability  of  15s.  a  share.  The  business  of  the 
Projjerty  Insurance  Company,  which  was  incorporated 
in  1898,  has  been  successfully  conducted  ;  42,000  shares 
of  £1  each  have  been  issued  and  ;^2-;,ooo  has  been 
paid  up.  .\t  the  end  of  1910  the  reserves  were  ;^36,o79 
and  the  dividend  paid  was  10  per  cent.  The  Man- 
chester office  was  only  registered  in  1909.  its  paid-up 
capital  bein^  ;^.'?o,o83.  The  directors  of  the  United 
Counties  express  their  belief  that  a  combination  of  the 
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two  companies  (together  with  a  third  company,  now 
under  consideration)  will  result  not  only  in  a  substantial 
reduction  in  working  expenses,  but  will  give  increased 
facilities  for  transacting  a  larger  and  more  profitable 
business  than  is  possible  under  existing  circumstances. 
Owing  to  the  numerous  fires  in  Constantinople 
during  the  present  year,  the  representatives  of  the 
various  fire  insurance  companies  have  appointed  a 
Commission  to  increase  the  present  tariff  rates  of 
premium  and  revise  the  conditions  of  insurance.  The 
changes  will  come  into  force  at  the  end  of  the  year. 
Meanwhile,  it  has  been  decided  that  the  present  tariff 
rates  shall  be  increased  by  50  per  cent,  or  less,  accord- 
ing to  the  class  of  risk,  as  regards  both  renewals  and 
•new  contracts. 

Latest  mail  despatches  from  Monte  Video  confirm 
the  impression,  formed  some  time  ago  in  British  in- 
surance circles,  that  the  attempt  to  establish  a  State 
monopoly  in  Uruguay  is  doomed  to  failure,  and  there 
appears  to  be  a  desire  on  the  part  of  the  Government 
of  Uruguay  to  give  way  with  the  loss  of  as  little 
dignity  as  possible. 

There  has  been  a  revival  in  Liverpool  of  the 
rumours  that  negotiations  are  proceeding  for  an  amal- 
gamation of  the  businesses  of  the  Liverpool  and 
London  and  Globe  and  the  Thames  and  Mersey  Marine 
Insurance  Companies,  and  colour  was  given  to  the  re- 
port by  the  rise  in  the  shares  of  the  latter  company. 
Up  to  the  present  no  confirmation  of  the  report  has 
been  forthcoming,  but  in  insurance  circles  some  such 
arrangement  is  considered  highly  probable,  in  view  of 
the  prevailing  fashion  of  regarding  a  marine  insurance 
business  as  a  part  of  the  necessary  equipment  of  a  great 
composite  office,  while  the  connection  of  the  Thames 
and  Mersey  in  its  early  days  with  the  Liverpool  and 
London  company,  and  the  fact  that  it  is  quartered  in 
the  same  building  in  Liverpool,  has  not  been  lost  sight 
of. 

Requests  for  war  insurance  quotations  have  been 
very  numerous  this  week  at  Lloyd's,  but  the  actual 
amount  of  business  transacted  appears  to  have  been 
small.  A  communication  on  behalf  of  all  the  leading 
marine  insurance  companies  has  been  addressed  to  the 
Foreign  Office,  protesting  against  the  extinction  of 
lights  in  the  Red  Sea. 

A  new  prospectus  has  just  been  issued  by  the  Alliance 
Assurance    Company.       It    contains    revised    rates    of 
premiums  for  whole  life  assurance  without  profits,  the 
new  rates  showing  a  large  reduction  on  those  in  the 
old  scale,  especially  at  the  younger  ages.     A  general 
reduction  in  the  rates  for  short  term   assurance,    and 
the    introduction    of   tables    providing    for    contingent 
survivorship  policies  and  convertible  term  policies,  are 
among  the  new  features.      There  is  also  a  new  with- 
profit    whole-life    table,    with    reduced    premiums    for 
policies  participating  to  the  extent  of  two-thirds  of  the 
general  rate  of  bonus  under  the  full  with-profit  scheme  ; 
these  rates  are  very  similar  to  those  charged  by  the 
Economic,  the  absorption  of  this  office  by  the  Alliance 
accounting  for  the  new  table.     As  the  Alliance  bonus 
is    30s.    per    cent,    compound,    the    bonus   allotted    to 
policies  effected   under   the   new  table   may  be   safely 
estimated  at  20s.   per  cent.     The  new  scheme  should 
prove  attractive,  and  doubtless  a  large  amount  of  new 
business  will  be  written  when  the  scheme  becomes  more 
generally  known. 


RECENT    ISSUE     PRICES. 


Stock 


Assoc.  Cement  2nd  Deb. 
Central  London  Railway  Pf. 
Cuban  Ports,  5%  ...     ' 

United  of  Havana  Deb... 
United  of  Havana  Pf.  ... 


Messrs.  Fitzpatrick,  Graham,  Greenwood  and  Co.,  Chartered 
accountants,  of  147,  Leadenhall  Street,  London,  and  Georgetown, 
Demerara,  have  established  a  branch  office  at  2,  St.  Vincent 
Street,  Port  of  Spain,  Trinidad,  B.W.I. 


Rubber  and  Oil  Notes. 

Two  good  example^  of  the  misplaced  energy  of  com- 
pany promoters  who  fell  under  the  spell  of  the  magic 
words  "rubber"   and  "oil"  last   spring   have   made 
their  appearance  this  week.     Both  are  abject  failures, 
although  the  directors  naturally  do  not  admit  it,  and 
talk  as  if  the  undertakings  still  had  every  chance  of 
success.     The  first  of  the  two  is  the  Rubber  and  Oil 
Consolidated     Investments,     Limited,     which     has     a 
nominal  capital  of  ;;^ioo,ooo,  divided  into  380,000  5s. 
ordinary  shares  and  50,000  2s.  deferred  shares,  and  m 
April,    1910,    offered    180,000  of   the    former    for  sub- 
scription.     Fortunately,  from   the   investor's   pomt   of 
view,   the   response  was   very  small,   and  only  80,824 
shares  were  taken   up,    including  75,000   which   were 
underwritten.     Of  these  2,720  shares  were  afterwards 
cancelled,  so  that  the  total  paid  up  capital  was  only 
;^2i,727.    Opportunities  for  assisting  in  the  formation 
of  or   underwriting   new   ventures   have   been  limited, 
and  the  company  confined  its  activities  mainly  to  deal- 
ings in  shares.      Its  profit  from  this  source,  however, 
for  the   period   from   April   4,    1910,  to  June    30   last 
amounted  to   no   more   than  ;^i8,   but   dividends   and 
interest,   &c.,    gave  ;^i24,  and  ;^i,o24  came  in  from       j 
underwriting  commissions,  making  a  total  revenue  ol       : 
;^i,i67.      Directors'    remuneration   took  no   less   than       ; 
^'587  of  this,  and  other  expenses  brought  the  total  out- 
goings up  to  ;^i,740.  leaving  a  debit  of  £s72-      In- 
vestments standing  in  the  books  at  ;^  16,067  showed  a 
depreciation   of   £,"1,041,   but   no    provision    has    been      1 
made  for  this,  nor  for  writing  down  the  preliminary 
expenses,  which  stand  at  £&,?,i2,  or  over  38  per  cent       ; 
of  the  issued  capital.     The  company  has  only  £1,686      ; 
in  cash  while  it  has  borrowed  £^,^2()  on  security  of 
Xio,227  of  its  investments,  so  that  it  hardly  seems  to 
be  in  a  position  to  take  advantage  of  the  good  times     : 
which  the  directors  profess  to  believe  are  coming.  i 

The  second  example  mentioned  above  is  the  Maikop 
and  Eastern  Oil  Company,  Ltd.,  which  set  out  with  a 
nominal  capital  of  ;^50,ooo  in  2S.  shares  to  carry  on  an     ; 
investment  trust.     Its  reception  was  even  more  frigid 
than  the  one  just  noted,  as  with  ;^7.500  underwritten 
the  amount  taken  up  was  only  £'io,ooo,  and  •  of  this     j 
i;338   was   afterwards  forfeited.      Profits    for  the    14     | 
months  ended  May  31  are  brought  out  at  £\,92,9^  but 
of  this  ;^832  is  due  to  the  writing  up  of  one  security,     • 
and  has   not  been   realised.      Expenses   took   £},1SA^     i 
leaving  ;^785  to  be  dealt  with,  out  of  which  £780  is     i 
applied  in  writing  down  investments,  leaving  £s  to  be     . 
carried   forward.      PreUminary   expenses   figure  as  an     , 
asset   for  ;^5,59i,   which   seems  outrageously    heavy,     i 
considering  the  tiny  capital.      Investments  are  valued    j 
at   i:4,38i,  and  although  the  company  has  borrowed 
X625   on   the   security   of   these,    its  cash   balance  is    1 
down   to  ;^444,   while  it  owes  ;^i34  to  creditors,  or 
;^75  more  than  is  due  to  it  by  sundry  debtors.  \ 

It  is  quite  refreshing  to  come  across  a  company  1 
like  the  Banteng  (Selangor)  Rubber  Estates,  which  ; 
has  performed  more  than  it  promised.  For  the  year  ; 
ended  April  30  the  directors  anticipated  a  crop  o»  ' 
25,000  lbs.,  but  actually  harvested  41,120  lbs.  from  ! 
23,944  trees,  or  an  average  yield  of  1.7  lb.  per  tree.  ; 
The  average  price  reaUsed  was  4s.  7|d.  per  lb.,  and  i 
the  nett  profits,  after  providing  ;^668  for  deprecia-  j 
tion,  ;^447  for  half  the  balance  of  preliminary  ex-  . 
penses  and  ;^296  for  half  London  expenditure  to  j 
April  30,  1909,  was  ;^4.7oi-  Adding  ;^8i5  brought  : 
in,  the  amount  to  be  dealt  with  was  £5.5i6,  out  of, 
which  a  dividend  of  lo  per  cent,  is  paid,  and  £^510  i 
is  carried  forward.  Although  shareholders  received  ■ 
7  per  cent,  in  each  of  the  three  preceding  years  under  : 
the  guarantee  from  the  vendors,  this  is  the  first  time 
the  company  has  been  able  to  make  a  distribution  out  ; 
of  its  own  resources,  and  it  may  be  noted  that  the  ! 
payment  is  i  per  cent,  higher  than  was  anticipated 
when  the  company  was  formed  in  1907.  r: 

A  story  that  is  becoming  all  too  common  is  told  by  ; 
the  directors  of  the  Badek  Rubber  Estate  in  their  re-  : 
port  for  the  fifteen  months  ended  June  30.  _  In  the  : 
early  part  of  this  year  discrepancies  came  to  light  be-  ; 
tween  the  statements  regarding  the  cultivation  of  the. 
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-estate  quoted  in  the  prosf)cctu.s  and  the  facts  as  subse- 
quently entertained.  Shareholders  have  already  been 
told  that  these  discrepancies  rendered  the  realisation  of 
the  prospectus  estimates  durinjf  the  first  few  years 
impossible.  The  directors  not  only  withheld  the  allot- 
ment of  the  17,500  shares  forming  part  of  the  purchase 
|)rice,  but  on  the  refusal  of  the  vendors  to  refund  some 
■of  the  cash  portion  they  instituted  legal  proceedings. 
Further  negotiations  have  proved  abortive,  and  the 
action  will  be  proceeded  with  unless  the  vendors  come 
forward  with  a  satisfactory  proposal.  In  the  mean- 
time development  work  is  being  carried  on,  and  up 
to  June  30  ;£"i  1,613  had  been  spent,  against  which 
produce  sold  and  in  stock  is  expected  to  realise  ;^3,5i8. 
As  the  rubber  output  was  only  1,559  ^^-  ^^  Castilloa,  it 
is  evident  that  the  bulk  of  these  earnings  came  from 
the  citronella  oil,  coca  leaves,  kapok,  i>epper,  &c. 
harvested,  and  the  company  apparently  will  still  have 
to  rely  on  these  by-products  for  the  greater  part  of 
any  income  it  may  earn  during  the  next  few  years. 
The  whole  of  the  Java  coffee  and  the  cocoa  trees  which 
were  either  worthless  or  unremunerative  have  been  cut 
•out,  as  well  as  the  shade  trees  and  subsidiary  products 
wherever  they  were  detrimental  to  the  growth  of  the 
rubber.  At  the  same  time  the  areas  under  rubber, 
robusta  coffee,  and  coca  have  been  considerably  ex- 
tended, and  the  company  now  has  1,425  acres  planted 
with  199,760  rubber  trees  of  various  kinds,  a  large 
part  of  which  is  interplanted  with  coffee,  coca,  &c. 

Private  transactions  in  rubber  during  the  past  fort- 
night revealed  a  declining  tendency,  which  was  partly 
brought  about  by  the  largely  increased  supplies  avail- 
able, and  the  market  was  therefore  fully  prepared  to 
see  a  lower  range  of  values  established  at  the  auctions 
which  commenced  on  Tuesday.  For  the  third  time  in 
succession  the  quantity  offered  was  well  over  400  tons, 
the  total  being  462  tons,  which  compares  with  442  tons 
-at  the  previous  sale,  and  only  204  tons  at  the  corre- 
sponding date  last  year.  Competition  was  by  no 
means  brisk,  and  quotations  at  the  outset  showed  de- 
clines ranging  from  5d.  to  lod.,  and  in  a  few  cases 
to  as  much  as  is.  per  lb.  Inquiry  was  best  for  the 
medium  and  better  kinds  of  crejje  and  smoked  sheet, 
but  the  highest  price  realised  for  these  qualities  was 
5jd.  down  at  5s.  ijd.  per  lb.  The  remainder  of  the 
auction  went  off  rather  more  briskly,  and  prices  for  the 
lower  grades  recovered  id.  to  2d.,  but  the  other  quali- 
ties did  not  quite  reach  Tuesday's  level,  the  top  figure 
being  5s.  Hard  Para,  after  remaining  steady  for  some 
weeks,  has  apparently  been  taken  up  again  by  specu- 
lators, with  the  result  that  the  quotations  have  been 
more  irregular,  fluctuating  between  4s.  4id.  and 
4s.   7id. 


Tkkmei.hyk  (.Sei.axcor)  RiniiKR  Co.,  Ltd. — The  rubber  crop 
lor  the  year  ended  June  30  quite  came  up  to  expectations,  the 
total  being  101,601  lbs.,  against  an  estimate  of  101,200  lbs.,  but 
the  price  dropped  from  8s.  8j,id.  to  5s.  6%d.  Receipts,  how- 
■ever,  were  ;t'9'.')7'  larger  at  ^^^8,675,  of  which  £i6,g3$  or 
;^io,5q6  more  was  retained  as  nett  profit,  and  with  ;^  1,004 
brought  forward  gave  ^^17,939  for  division.  The  dividend  on 
the  old  shares  is,  therefore,  increased  from  10  per  cent,  to  25, 
and  the  new  shares  get  a  distributinn  of  1254  per  cent.,  after 
which  ;^i,ooo  is  put  to  reserve  against  nothing  last  time  and 
j^i,87o  or  ;£866  more  is  carried  forward.  Capital  outlay  was 
fairly  heavy  owing  to  the  erection  of  additional  coolie  lines, 
the  establishment  of  a  good  water  supply,  and  the  further  drain- 
ing of  the  swampy  lands.  A  good  deal  of  clearing  was  also 
done,  and  as  only  £3$o  was  written  off  for  depreciation  the 
property  account  is  ;£i3,i7i  up  at  £^-,662.  The  necessary  funds 
were  obtained  by  an  issue  of  shares,  bringing  the  total  up  to 
^62,000,  while  ;f8,7io  was  realised  from  premiums  and  em- 
ployed in  developments.  Stocks  are  .£4,679  larger  at  ;£8,6o2, 
and  cash  is  .£7,700  up  at  ;£io,23o,  while  .£3,450  or  .£3,061  more 
is  due  to  creditors. 

ll.l)    \  AI.I.KV    RlDDER      AND    CoCOA    Pl.ANT.^TIONS,    LXD. — In     the 

pros|>ectus  it  was  stated  that  thi.'i  company  had  14,300  rubber 
trees  which  should  be  ready  for  tapping  during  1910-11  and 
20,000  cocoa  trees  in  bearing.  Profits  were  estimated  at  ;£3,8i3, 
but  the  report  for  the  period  from  incorporation  to  ]un«  30 
tell.i  a  verv  different  story.  The  manager  decided  that  after 
all  it  would'  be  better  not  to  tap  the  rubber  trees  until  May  next, 
and  the  total  profit  on  sales  of  cocoa  was  only  ;£3o8.  Interest 
and  transfer  fees  brought  the  income  up  to  /420,  but  general 
•expenses  took  no  less  than  ;£q84,  while  advertising,  office  rent, 
and  secretaries  and  directors'  fees  amounted  to  ;£i,46o,  the 
last-named  item  accounting  for  ;£862.     .\ft«r  providing  for  estate 


manager's  travelling  expens«t  and  some  small  charges  there  was 
a  I0S.S  of  ;£2,2o2  to  be  carried  forward.  The  shareholders 
showed  a  considerable  amount  of  dissatisfaction  with  these  re- 
sults at  the  meeting  on  Thursday,  eventually  refusing  to  accept 
the  report  and  ap[jointing  a  committee  to  confer  with  the  boarfl. 

.SuMATKA  Paha  Kubbkr  Plantations,  Ltd. — A  reduction  hi 
2S.  gj^d.  to  5s.  oJid.  per  lb.  in  the  price  obtained  during  the 
year  ended  June  30  was  off.sct  by  an  increase  of  91,473  Ibs.'to 
213,721  lbs.  in  the  crop,  and  receipts  were  ;£5,6i6  better  at 
;£S6,299.  listate  expenditure  rose  by  £8&S'  »"<!  London  char^ 
by  ;£687,  while  an  exceptional  amount  of  .£3,315  had  to  -be 
found  for  Government  taxes  in  Sumatra  for  a  period  of  354 
years.  After  providing  for  the  staff  bonus  and  repeating  the 
appropriations  of  ^2,000  to  reserve  and  ;£soo  to  depreciatien 
account  the  nett  balance,  including  ;£3,i54  or  ;£i,86i  more 
brought  in,  was  £2,^2  larger  at  .£38,907.  Out  of  this  tlie 
dividend  is  made  up  to  37^2  per  cent.,  against  33^^  per  cent, 
last  year  by  a  final  payment  of  6d.  per  2S.  share,  leaviag 
;£i,747  less  at  .£1,407  to  be  carried  forward.  Expenditure  on 
property  for  the  year  was  ;£i3,8i4,  making  a  total  of  ;£i04,34i, 
and  cash  balances  have  been  reduced  by  ^7,508  to  £2Si,o2i. 

DiAMANTiNO  Kubher  PLANTATIONS,  LTD. — A  sorry  tale  of  mis- 
management by  its  officials  is  told  in  the  report  covering  the 
period  from  March  5,  1910,  to  June  30,  191 1.  Troubles  began 
with  a  total  cessation  of  rubber  shipments,  which  on  investiga- 
tion by  a  member  of  thi;  board,  who  was  sent  out  for  the  purpose, 
proved  to  be  due  to  the  diversion  of  the  produce  by  the  superih- 
tendent  at  Itapeua  in  order  to  satisfy  an  alleged  claim  of  ^3,000 
against  the  vendor.  The  sujjerintendent  was  removed  and  legal 
proceedings  instituted  against  him,  and  later  the  manager  w?s 
requested  to  resign.  Rubber  sales  gave /3, 588,  and  miscellaneotis 
items  brought  the  total  income  op  to  ^4,694,  but  cost  of  produc- 
tion alone  amounted  to  ^4,822,  while  there  was  a  loss  of  /i,683 
on  rubber  purchased.  I.egal  expenses  in  Brazil  absorbed  £i,y}2, 
Ixjndon  office  charges  and  directors'  fees  £2,1,12,  and  after 
writing  ^424  off  organisation  account  and  reserving  .£400 
against  contingent  loss  on  the  late  superintendent's  account, 
which  was  overdrawn,  there  was  a  deficit  of  ^£6,479  to  be  carried 
forward.  It  is  not  an  auspicious  .start,  but  the  directors  beliewe 
that  the  business  is  now  on  a  sound  basis,  and  that  if  the  labopr 
costs  can  he  reduced  to  the  original  estimate,  a  sound  and  pro- 
fitable business  should  result,  as  there  is  no  question  of  tfie 
existence  of  the  trees,  nor  of  their  ultimate  productiveness. 

London  and  Maikop  On-  Corporation,  Ltd. — This  company 
■\#as  formed  in  March,  1910,  to  take  over  32  plots  on  the  Maikop 
oilfield,  for  which  it  paid  ^286,500  in  shares  and  .£13,500  inca^h. 
Ten  of  these  plots  have  since  been  sold  to  two  subsidiary  com- 
panies for  ;£225,ooo  in  shares  and  ^£25,000  in  cash,  and  the  cost 
;£g3,75o  is  deducted  from  property  accounts,  leaving  it  at 
;£2o6,25o.  In  the  case  of  the  Maikop  Orient  the  company  under- 
wrote 500,000  2s.  shares  for  a  commission  of  25  per  cent.,  and 
now  holds  453,214,  on  which  6d.  per  share  has  been  paid. 
These  shares  are  taken  into  the  balance-sheet  at  cost,  and  the 
investments  in  subsidiary  companies  stand  at  ;£86,6i9.  Outlay 
on  capital  account  for  the  period  ended  July  13  amounted  to 
^£37,054,  of  which  £2'],<*h  was  on  machinery,  plant,  buildings, 
&c.,  and  ^^8,787  represented  cost  of  wells  and  development  work. 
One  well  sunk  spouted  freely  at  a  depth  of  1,033  ''•>  *>"*  ''*<!  t" 
be  shut  down  as  the  pir>e  line  service  was  not  completed,  and 
when  reopened  it  was  found  that  owing  10  the  strong  pressure 
of  gas  the  bottom  had  caved  in,  obstructing  the  flow.  The  work 
of  clearing  has  not  yet  been  completed,  and  none  of  the  other 
wells  sunk  have  yet  reached  the  production  stage. 
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Lasi    This 
Week!  Week 


Name. 


Last    TUe 
Week  Week 


Anglo-Ceylon,  jfi  ... 
Anglo-Malay,  2/-  ... 

Banteng,  £i    

Batu  Caves,  (,\ 

BatuTiga,  £i 

Benufort  Borneo,  jf  I 
Bukit  Kajang,  f\  ... 

Biikit  Meitajahl,  i\- 

Biikit  Raiali,  £l... 
Cicely  Onlinary,  2/- 
Do.     Hreferred,  a/- 
Consolidated  Malay,  2f-.. 

Damansara,  j^i  

Eastern  Internal,  15/  pd. 
Federated  Selaegor,  jfl  . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon, £1 

Golconda,  ;^i  

Golden  Hope,  ^1 

Highlands  h  Lowlands,  £1 

Inch  Kenneth,  £1 

Kainuning  f  Ferak),  i/6pd... 

Kepang,jLi   

KepUiKatla,  £1    

Klanang  Produce,  as.  ... 

Kuala  Lumpur,  ^i    

Labu,3/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  ... 
Lanka  Planiations,  2/ .... 

Ledoury,  £t 

Linggi  Plantation,  a/    .... 
London  Astatic, a/    ...... 

Lumut,  i6/-  pd 

Lunuva,  (1 


3> 

17/ 

16™ 

>i 

2\ 

III 

IIX 

:!• 

•^» 

2/74 

II 

1 
1 

' 

169 

i6/g 

VI 

iA 

II/<> 

It* 

10 

10 

«; 

alx 

-t 

3 

3 

1 

4i 

4 
4 

7 

7i 

3/3Pro 

3/3P>n 

1"^ 

6 

6* 

6 

4/ 

9/ 

3t 

jlxm 

11 

% 

4/6X 

37/«x 

10/6 

10/3 

|pm 

ftptn 

■*'< 

.,<,x 

Mabira  Forest.  £1  pd. 

Madagascar 

Malacca  Ordinary,  £1  . 
Malavalam,  Ci  pa. 

Menioakut,  £t 

North  Borneo  State,  j^i... 

Nyassa,  ;/pd 

Patallng,  2/-     

Pelmadulla,  £1    

Perak.as 

P.P.K.  (Ceylonl,  ti  ... 
Robber  Est.  of  Ceylon,  ft 
Rub.  Est.  of  Iohore,is/.pd 
Rub  Invest. Trust,  io/-pd, 
Sapong  Rubtjer&Tob.,£l 

Sapumalkande,  /l     

Seafield.  £t 

Selangor,  2/ 

Seremban,  /■ 

StaUng.fi 

Bliigapore  Para,  2/  

Stcmha  S.  IBenam),  2/. . . . 

Sumatra  Para,  £1 

SuDgel  Kapar,  2/- 

Stmget  Saiak,  £1    

SuogeiWay,  £1 

rand)oog.£i 

Tebna,  ^i 

Tenom  Borneo,  £1   

Treiaelbye.£i    

t}nited  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  ay- 

Vallambroaa,  1/ 

West  JeqiUs,  t/ 


^/6pin  7lgpn 


The   Yokohama   Specie   Bank. 
Calcutta. 


Ltd..  has  opened  a  btmnch  at 
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SociETE   Generale   de    Banqle  et   de  Credit   Auto- 
mobile. 

While  this  company  ostensibly  proposes  to  carry  on 
a  banking  business  connected  with  motor  manufac- 
ture, its  principal  occupation  will  be  the  selling  of 
motor  vehicles  on  the  instalment  plan.  It  proposes  to 
supply  cars,  &c.,  at  catalogue  prices,  payable  by  instal- 
ments spread  over  from  six  to  twenty  months,  and  to 
rely  for  its  profit  on  the  rebates  and  discounts  allowed 
by  the  manufacturers.  As  a  nucleus  the  goodwill  of 
a  Belgian  concern  called  the  Auto-Bank,  which  was 
established  in  June,  1909,  is  bought  for  ;^2,ooo  in 
cash,  although  there  is  nothing  in  the  prospectus  to 
show  that  it  is  worth  as  many  pence,  and  the  manager 
of  that  concern  is  appointed  general  manager  for  five 
years  at  ;^i,ooo  per  annum.  The  Standard  Financial 
.Association,  which  formulated  the  scheme,  gets  ;^5,ooo 
in  cash  and  a  commission  of  2^  per  cent,  on  the 
nominal  value  of  all  shares  and  debentures  issued 
within  six  months,  or  ;^i,ooo,  whichever  sum  is  the 
greater,  while  a  further  ;^i,ooo  goes  to  the  Central 
Guarantee  and  Trust  Corporation  for  services  ren- 
dered. The  capital  is  ;^ioo,ooo  in  ;^i  shares,  all  of 
which  were  offered  for  subscription,  and  40,000  of 
them  were  underwritten  for  a  commission  of  7  per 
cent,  and  an  overriding  commission  of  3  per  cent., 
terms  which  in  themselves  should  keep  the  investor 
from  applying. 


The  Quarter's  Revenue. 

I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  of  the  year  ending 
March  31,  1912,  as  compared  with  the  corresponding  periods* 
of  the  preceding  year. 


Customs       

Excise  

Estate,  &c.,  Duties         

Stamps        

Land  Tax 

House  Duty  

Property  and  Income  Tax  (including 

Super-Tax) 

Land  Value  Duties         

Postal  Service        

Telegraph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


Quarterfrom  ist  July  t03oth  Sept.,  1911, 

compared  with  the  corresponding 

quarter  of  the  preceding  year. 


-£  c  5j .: 


£ 
H.  507, 000 
8,760,000 
5,085,000 
2,183,000 
10,000 
30,000 

3,457,000 

40,000 
4,605,000 
880,000 
520,000 
100,000 

772.446 
270,603 


■C  C  «  o 


£ 
8,290,000 
12,071,000 
5,243,000 

2,108,000 
70,000 
330,000 

6,291,000 

4,475,000 

905,000 

505,000 

85,000 

711U82 
456,337 


34,220,049  41,540,819 


217,000 
75,000 


40,000 
130,000 


3,311,000 
158,000 

60,000 
300,000 

3,834,000 


15,0001 

i5,oooj 

60,964         — 


185,734 


552.964!  7,873r734 


;£'7.32o,77o 
Nett  Decrease. 


Period  fiom  ist  April  to  30th  Sept.,  1911, 

compared  with  the  corresponding 

period  of  the  .preceding  Year. 


•a  wio. 

o  c  <:j  M 


-o  Ma  . 

o  c  tu  o 


Customs       

Excise  

Estate,  &c.,  Duties 

Stamps  

Land  Tax     

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)  

Land  Value  Duties  

Postal  Service        

Telegraph  Ser\'ice 

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous         


£ 

16,083,000 
17,210,000 
11,655,000 
4,306,000 
110,000 
470,000 

10,039,000 

130,000 

8,195,000 

1,640,000 

1 ,020,000 

210,000 

777,584 
1,183,137 


£ 
15,892,000 

19-355-OO0 
12,951,000 

4,712,000 
620,000 

1,610,000 

30,924,000 

7,945,000 

1,645,000 

96*:  ,000 

19^,000 

716,482 
1.393.5141 


£ 
191,000 


II.— AN  ACCOUNT  showing  the  RECEIPTS  into  and  ISSUES  out 
of  the  EXCHEQUER  in  the  Period  from  Ist  April  to  30th  Septem- 
ber,  1911,  as  compared  with  the  corresponding  period  of  the 
preceding  Year. 


61,102 


73,028,721!  98,923,696 


RECEIPTS. 


Period  ended   Period  ended 

30th  Sept.,        30th  Sept., 

19 II.  19x0. 


Balances  IN  ExrHF.^^UER  ON  1st  April  : —  \  £  \  £ 

Bank  of  England 12,518,374  ^'^^'^^ 

Bank  of  Ireland        i        1,027,797  760.128 


2,145,000 

1,296,000 

406,000 

510,000 

1,140,000 


—         20,885,000 
130,000         — 


55,000 
15,000 


Revenue,  as  shown  in  Account  I,     ..  :         ..1 

Advances  Repaid — 

Bullion i 

Money  Raised  by  Creation  of  Dbbt—  . 

By  Treasury  Bills  for  Supply ] 

By    issue  of    Exchequer    Bonds     under    the 
War  Loan  (Redemptiont  Act,  1910    ..         ..I 
Under  the  Telt  graph  Arts,  1892  to  1907  . .  \ 

Under  the  Milit.iry  Works  Acts,  189710  1903. .j 
Under  the  Public  Offices  Site   (Dublin)   Act,> 

1903 

Amoi;nts  Temporarily  Borrowed— 

On  the  Deficiency  of  the  Consolidated  Fund 

(29  &  30  Vict,,  c.  39)         

On  the  Credit  of  Ways  and  Means—         ; 

By  Treasury  Bills  1 

By  other  Advances  j 


210,377 
26,597.377 


13-546,171 
73,028.721 

100,000 

14,500,000 


300,000 
150,000 


600,000 


2.831,249 
98.923t996 

940,000 

13,000,000 

20,895,002 


2,000,000 


9,500,000 
1,500,000 


ISSUES. 


£     102.249,892     I    149.5QO.246 
Period     I      Period 
ieoded    30th  ended    3otli 
i  Sept.,  1911.  Sept.,  19m. 


ExPENDITtRE—                                                                                         '  £ 

National  Debt  Services .  •         •  ■  10,147.946 

Development  and  Road  Improvement  Funds       ..  590,026 

Payments  to  Local  Taxation  Accounts,  &c.           . .  3,429,558 

Otner  Consolidated  Fund  Services 854,312 

Supply  Services 66,753,618 


Total  Expenditure  chargeable  against  Revenue  j  81,775,460 


Issues  to  meet  Capital  Expenditure— 

Under  the  Telegraph  Acts,  1892  to  1907  •■'. 

Under  the  Military  Works  Acts,  1897  to  1903  .  .| 

Under  the  Land  Registry  (New    Buildings)  Act,l 


1900 


Under  the  Public  Buildings  Expenses  Act,  1903  . . 
Under  the  Public  Offices  Site  (Dublin)  Act,  19031 
Advancfs —  I 

Bullion  

Interest  on  Exchequer  Bonds  issued  under    the 
Capital  Expenditure  (Money)  Act,  1904   . . 
Redemption  of  Unfunded  Debt — 

Treasury  Bills  for  Supply         14. 

War  Stock  and  War  Bonds  Issued  under  the  War, 

Loan  Act,  1900 i 

Surplus  Revenue,  1907-8 —  i 

Issued  under  Section  9  of  the  Finance  Act,  1908  . .; 

Old  Sinking  Fund,  iqio-ri —  j 

Issued  to  Reduce  Debt '2 

Temporary  Advances  Repaid—  I 
Advances  on   the  Deficiencv  of  thf.  Consoli- 
dated Fund > 

Advances  on  the  Credit  of  Ways  and  Means— 

Treasury  Bills        

Other  .\dvances 


300,000 
150,000 

1,000 

25,000 

450,000 

71,725 

^,  500,000 

16,000 
,000,000 


£ 
10,341.359 
10,000 

3.375.50t 

826,32- 

63.654,427 


78,207,614 


350,000 
1)0,000 


30,000 
30,000 

870,000 

71,725 

14,500,000 

21,000,000 

,1,000 


35,000,000 
5.000,000 


99,289.185     147,200,339 


Balances  in  Exchequer — 
Bank  of  Eneland 
Bank  of  Ireland.. 


191 1. 
30th  Sept. 

2,4S9.'74 
SP'.533 


1910. 
30th  Sept.  ! 

1,482,391  I 
907.5 '6 ; 


Total  Balance 


2,960,707 


Treasury,  Sept.  30,  191 1. 


;C  102,249,892     149,590,246 


2,389.907 


05.895 .275 
Nett  Decrease. 


Oil  Trust  of  Galicia. — September  output  12.630  tons. 

Lagunitos. — September  output  1,470  tons. 

Anglo-Roumanian.— September  output  1,465  tons. 

Lobitos. — August  production  4.659  tons. 

Maikop  Victory. — Crude  production  for  September,  65,445' 
poods  (1,055  tons)',  deliveries  143,124  poods  (2,308  tons). 

Premier  Oil  and  Pipe  Line. — September  production,  13,740  tons,, 
decrease  350  tons. 

Roumanian  Oilfields.— September  production  1,575  tons  against 
1,345  tons  for  August. 

Spies  Petroleum.— Production  for  week  ended  Oct.  1,  363,190' 
poods  or  5,858  tons  For  year  to  Oct.  1,  15.381,880  poods,  or 
248,095  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  September  30.  156.000  poods. 

European  Petroleum. — Production  for  week  Oct.  1,  106.300 
poods. 

Russian  Petroleum. — Production  of  crude  oil  for  week  SepU 
30,  81,000  poods. 

Black  Sea  Oil.— Production  for  September  231,100  poods  (3,727 
tons).  Deliveries  for  last  month  to  pipe  lines  246,120  poods  (3.969- 
tons),  and  to  refinery  at  Shirvanskaya  69,270  poods  (1,117  tons). 

Maikop  Pipeline  and  Transport. — Week  ended  October  1: — 
Shirvansky  received  1.436  tons,  pumped  toHadijensky  1,447  tons,' 
stock  505  tons.  Hadijensky  received  3,060  tons,  pumped  1.541 
tons,  delivered  20  tons,  stock  1,566  tons.  Ekaterinodar  received 
1,513  tons,  delivered  1,219  tons,  stock  4,170  tons. 


October  7,   191 1. 


XCbe  JnpcBtors'  TRevfew. 
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RAILWAY     TRAFFIC     RETURNS. 

FOKKIGN     AND    COLONIAL. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
April  21,  86,472,  decrea.se  $2,456. 

.\rgentine  North  Eastern. — Week  ended  Sept.  29,  /0,164,  in- 
crease /615  ;  aggregate  from  July  1,  /75,637,  increase  /'13,789. 

Argentine  Transandine. — Week  Sept.  30,  £2,ii0,  increase 
jr636  ;  from  July  1  /29,175,  increase  /13,513. 

Assam  Bengal. — Week  ended  Sept.  2,  Rs.  1,16,000,  increase 
Rs.  19,235  ;  from  July  1,  Rs.  9,10,000,  increase  Rs.  1,12,297. 

I3eira  and  Mashonaland. — Receiptsfor  Aug.,  /60,599,  increase 
;<:.1.709. 

Bilbao  River  and  Cantabrian. — Sept.,  ;f 2,511,  decrease  ;f95. 
D  months,  /59,801,  decrease  /2,549. 

Bolivar. — Receipts  for  Aug.,  ;^6,250,  increatse  /1,148  ;  2  months 
;fll,750,  increase /1, 823. 

Brazil. — Nett  earnings  for  month  of  Aug.,  ;f69,334,  decrease 
;^4,186;  aggregate  from  Jan.  1,   ;f 602, 467,  increa.se  ;/^100,227. 

Buenos  .\yres  Central. — Gross  receipts  Aug., /^H, 689,  decrease 
/120  ;  from  July  1,   £^7Mi,  decrease  ;fl,072. 

Buenos  Ayres  iMidland. — Gross  receipts  for  week  Oct.  1,  £S07, 
increase  /566  ;  from  July  1,  /10,675,  increase  /7,679. 

Canadian  Northern  Railway. — 9  days  ended  Sept.  30,  9506,000, 
increase  $52,700  ;  from  July  1,  $4,472,950,  increase  $874,950. 

Cartagena  (Colombia)  Railway. — Receipts  for  .\ug.,  /26,502, 
increase  ^■2,826  ;  aggregate  from  July  1,  ;^52,374,  increase  /4,693. 

Colombian  National. — Receipts  for  Aug.,  /7,370. 

Detroit  United.— 10  days  ended  Aug.  31,  $298,138,  increase 
$31,284. 

Egyptian  Delta.— For  10  days  Sept.  10,  /5,008,  decrease  ;fl55, 
from  April  1,  /109,621,  increase  ;^14,753. 

Gt.  Southern  of  Spain. — Week  Sept.  23,  Fs.  64,227,  increase 
Ps.  6,226.     From  Jan.  1,  Ps.  2,116,983.  increase  Ps.  164,901. 

Lucknow  Bareilly.— 7  days  ended  Sept.  2,  Rs.  26,377,  de- 
crease Rs.  2,101  :  from  July  1,  Rs.  2,90,002,  increase  Rs.  5,213. 

Midland  of  W.  Australia. — Gross  revenue  for  July,  /9,378, 
increase  ;^1,671  ;  aggregate  from  July  l,/9,378,  increase /671. 

Midland  Uruguay. — Receipts  for  month  of  .\ug,  /7,660, 
increase  /l,707  ;  aggregate  for  2  months  /13,396,  increase  /540. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  $23,500, 
decrease  $3,391.     Aggregate  for  1  month  $23,500,  dec.  $3,391. 

Quebec  Central  Railway. — For  the  4th  week  of  Sept.,  $25,275, 
increase  $5,468  ;  from  July  1,  $389,368,  increase  $43,704. 

Rhodesia. — Receipts  for  Aug.,  ^92,885,  increase  /■20,431. 

Rohilkund  and  Kumaon. — 7  days  ended  Sept.  2,  Rs.  26,351,  de- 
cre.ase  Rs.  499  ;  from  July  1,  Rs.  2,55,979,  decrease  Rs.  15,091. 

United  Railroads  of  Yucatan. — Week  ending  Sept.  30,  $53,100, 
decrease  $2,700.    From  July  1,  $2,040,700,  increase  $24,700. 

Uruguay  Northern. — Gross  receipts  for  month  of  Aug,  ;f  1,915, 
increase  £5i  ;  aggregate  for  2  months  £i,936,  increase  /240. 

White  Pass  and  Yukon  Railway. — Week  ended  Sept.  14, 
•$60,620. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  weekending  Sept.  27,  /895, 
decrease  /25  ;  aggregate  for  39  weeks,  ^33,635,  increase  ;^l,o'65. 

Bristol  Tramways  and  Carriage.  Week  ending  Sept.  29,  .^6,422, 
increase  /102  ;  aggregate  38  weeks,  /1 50,380.  increase  /18,960. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
p.anies  for  the  week  ending  Sept.  22,  /33, 977,  increase  ;f760. 

Burnley  Corporation.— Week  ending  Sept.  30,  /1, 344,  decrease 
;^60;  aggregate  for  39  weeks,  ^52. (.89,  increase  ;f3,754. 

Dublin  United. — Week  ending  Sept.  29,  /5.477,  decrease  £301, 
aggreg<T.te  from  July  1,  ;f88,815,  increa.se  /■l0,274. 

F.l.A.T.  Motor  Cab.— Week  Sept.  30,  /3,039,  decrease  ;fl36. 

General  Motor  Cab.— Week  Sept.  30,  ;f  12,548,  decrease  £l,533  ; 
from  July  1,  ;f  170,970,  decrease  /20,063. 

Hastings  and  District.— Week  Sept.  28,  ^'1,263,  increase  ;f  75 ; 
38  weeks  /39,901,  increase  /569. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Sept.  30, 
^810,  increase  /167;  from  Oct.    1,    /37.368,  increiise  ;<;2,822. 

f.ondon  County  Council. — Traffic  receipts  for  week  ending 
Sept.  20,  /43,232,  increase  /883  :  aggregate  from  April  1, 
/.1. 109,091,  increase  ;f67,338.     Miles  141  j,  against  132i. 

London  General  Omnibus,  Ro.-id  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Sept.  23,  /40,585,  increase  ;^3,688 ; 
aggregate  from  Oct.  1,  /1, 841, 600,  increase  ;f67,681. 

London  United.— Week  ending  Sept.  30,  ;f6,547.  decrease 
^204,  .aggregate  from  Jan.  1,  ^261,844,  increase  £;'10,547. 

Metropolit.an  Electric— Week  Sept.  29,  ;f9,328.  increase /1, 049. 
From  J.-in    1,  ;f 346, 481,  incre:ise  /52.402. 

I'rovincial  Trams. — Traffic  returns  for  week  ending  Sept.  30, 
;f  1,859.  incre<ise   ^24;  from  Oct,  1,   £93,231,  increase ^4,01 2. 

Sunderland  District. — Week  ending  Sept.  27,  ;f470,  increase 
;^31  ;  48  weeks,  ^22,485.  increase  /,1,786. 

Yorkshire  (West  Riding)  Electric— Week  ending  Oct.  1, 
^1,224,  decrease  £A9  ;  aggregate  for  40  weeks,  £^51,519, 


Foreign  AND  CoLONLtL. 

Anglo-Argentine— I'or  7  days  ending  Sept.  30,  /48,092,  increase 
;f2,198;  aggregate  from  Jan.  1,  /1, 899.214,  increase  /173,928. 

Auckland  Electric— For  Sept.  22.  /15,905.  increase  /1.310. 
From  July  1,  /48,372,  increase  ;f3. 617. 

Bombay   Electric— July,  Rs.l, 85,202,  increase  Rs. 13,091. 

Brazilian  Street.— Month  of  Aug.,  Mlrs.  44,009,  inc.  MIrs.  4,280. 

Brisbane.— Month  of  Aug.,  £24,650,  increase  ;jf2.70O  ;  from 
Jan.  1,  /163.520,  inc.  /18,725. 

British  Columbia  Electric. — Nett  earnings  for  .•Vug.,  $120,072; 
increase  $10,660.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $283,125,  increase  $43,848. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  ;f 36.363  ; 
increase,  /6.290 ;  aggregate  3  months,  ;f  107,867,  increase  £\S,U4. 

Calcutta.— Week  ending  Sept.  30,  Rs.  66,426,  increase  Rs. 
10,536 ;  aggregate  for  39  weeks  Rs.  22,06,598,  increase  Rs. 
1,62,484. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town,  /9,715  ;  from  Jan.  1.  ;f83,302.  Port  Elizabeth.  ;f2,608 ; 
from  Jan.  1,  /24,285. 

Carthagena  and  Herrerias. — Month  of  Sept.,  ;f  1,873,  decrease 
/652.     From  Jan.  1,  /22,269,  decrease  £451. 

Kalgoorlie  Electric— Gross  receipts  Aug.,  /3,853,  from  Jan.  1, 
/27,637. 

La  Plata.— Sept.,  /3,839,  inc.  ;f942  ;  nine  months,  /35.884, 
inc.  /12,230. 

Lima  Light  Power  and  Trams. — Aug.,  /14,400,  increase  /366  ; 
aggregate  from  Jan.  1.  ^120,928,  increase  fJ,14Z. 

Lisbon  Electric— Earnings  for  Aug.,  142,566  milreis. 

Madras  Electric — Fortnight  ended  Sept.  30,  Rs.21,927.  increase 
Rs.  2,714.    From  Jan.  1,  Rs.  399,775,  increase  Rs.  34,945. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Aug., 
$62,500,   increase  $10,951  ;  aggregate  $495,000,  increase  $78,254. 

Melbourne  Tramways  and  Omnibus. — Sept.,  ;f57,500. 

Mexico.— Nett  earnings  for  Aug.,  $279,730,  increase  $12,999. 

Monte  Video  United.— Gross  receipts  for  Sept,  /23,246,  increase 
;f  1,886.     Eleven  months  /273,519,  increase  /16.540. 

ParS  Electric— Receipts  for  week  ending  Oct.  1,  /3,463,  in- 
crease /203,  aggregate  /l63,394,  increase  ;<;i8,373. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Sept.  29. 
/1, 528,  increase  /256  ;  from  Jan.  1.  ;f62.452,  increase /14. 137. 

Puebia  — Nett  earnings  for  Aug,  $49,800,  increase  $5,000. 

Rangoon  Electric. — Nett  earnings  for  .\ug.,  /4,041,  decrease 
/316  ;  from  Jan.  1,  /37,573,  decrease  ifl.714. 

Rio  de  Janeiro. — 38th  week  of  1911,  $52,600,  increase  $5,491. 

Sao  Paulo. — Traffic  returns  for  .\ug.,  nett  earnings,  $189,759, 
increase  $24,425  ;  from  Jan.  1,  $1,423,281,  increase  $219,518. 

Toronto  Railway. — Nett  earnings  for  .\ug..  $210,991,  increase 
$25,940  ;  from  Jan.  1,  $1,501,590,  increase  $145,485. 

Vera  Cruz  Electric — Nett  earnings  for  .\ug.,  $20,500,  increase 
$3,700. 

Winnipeg  Electric. — Nett  earnings  for  .\ug.,  $161,790,  increase 
$39,463  ;  from  Jan.  1,  $1,257,983.  increase  $248,515. 


HOME 

RAILWAYS. 

Gross  Trmffla 

Gross  TrafSe  for 

• 

Dale 

for  week. 

yesrto  date. 

Name. 

In.  or    -SJS 

In.  or 

Ami. 

dee.  on   j  g 

Amt.    1  dec  on 

I9'0.     Z^ 

, 

191a 

i 

£ 

i 

i 

Barry 

Oct.   t 

M,8*o 

—      J'5 

>59.9»3 

— 

3«.834 
a,4l6 

Brecon  and  Merthyr 

.,     I 

J.333 

—      aoo 

j8,Sij 

— 

Cambrian        

„     I 

7.05l> 

+      510 

Il5.t93 

— 

50 

Central  London 

Sepl.30 

4.819 
3,116 

—      6lS 

56.841 

— . 

II.SSS 

City  and  South  London     . . 

Oct.    I 

+         83 

39.749 

— 

35« 

Furner.s           

„     I 

11,706 

+        96 

155. »ss 

— 

4.49> 

Great  Central 

„     I 

97,9'** 

-t-   6,000 

1,164,500 

~~ 

3,100 

Great  Eastern 

„     > 

110,300 

+    3.700 

1,644,400 

+ 

27,100 

Great  Nortbern  and  City  . . 

Sept.30 

1,426 

+         »3 

•7.643 

+ 

1S9 

Great  Northern 

..   30 

I38iaoo 

+  U.500 

■  .7J3.0M 

+ 

18,600 

Great  Western 

Oct.    I 

*9S,ooo 

+   7,ooo 

3,966,000 

— 

'S:- 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

>,     > 

«J,I10 

«■      340 

173,686 

— 

„     I 

iu,86i 

+   5.083 

■  .736.IJ4 
1,0*1.448 

— 

•^ 

Lon.  Brixhton  &  S.  Coast  . . 

Sept.30 

74.Jtt4 

+      690 

«3 

— 

London  &  North  Western.. 

Oct.    I 

5)0,000 

-)- 14,000 

19 

4.365,000 

— 

t,O0O 

London  &  South  Weslecn  . . 

,,     1 

107,600 

+  3.600 

1,483,100 

+ 

1,600 

London  l^lectric 

Sept.jo 

a,7«o 

+      64c 

151,890 

+ 

IrHO 

Lon.,  Tilbury  Is.  Soutbeod.. 

Oct.    I 

»4,353 

+    1,075 

ji3,aio 

+ 

r^s 

Metropohtan 

16,712 

—       i3» 

109,616 

^ 

Metrot>oUtaQ  District 

S<;i>l.3o 

>i.J53 

■f       604 

137,410 

+ 

SJ*« 

Midland            

„    JO 

»77,ooo 

+  10,000 

3,311,000 

— 

Il/XXJ 

North  Eastern 

,.     JO 

Mt.717 

+    6,163 

i.7«>,895 

— 

9).»'4 

North  London 

Oct.    I 

8.166 

—      47« 

99.000 

— 

i.714 

North  Stafiordsblre  . . 

,,      > 

n,i6a 

+    1,590 

16I..6} 

— 

i?s 

Rbymnay         

,,      t 

7.159 

-        97 

81.345 

— 

South  Eastern  &  Chatham . . 

Stpl  30 

III,SI3 

+    4.?67 

l,53S,670 

+ 

19,951 

TaffVala        

Oct.    I 

«o,375 

+       60a 

'3 

»5«.097 

— 

Calodouiau    . . 

Glasgow  &  South  Western.  |Sopt.30 

Great  North  oi  SooUand  ...    „    30 

HiRbland       Oct.    t 

North  British  ..        ..I    « L 


SCOTCH  RAILWAYS. 

,'Oct 


tosjoo 

ia,>8o 
14.174 
K3.70O 


4-  1,900 

+  joo 

4-  1,370 

+  657 

■«•  5.i)oo 


W9.4«o 

386,800 
104.000 
131.981 
971  500 


—  9^)0 

+  S«oo 

+  l,»JO 

l-t-  1.9SO 

.—  1.500 


IRISH   RAILWAYS. 


Bellas!  and  County  Uown. 
Great  Nortnem 
Gt.  Soulkeni  and  Western. 
Uldtand  Great  Western    . . 


Sept.  29       I.07J 

„       19        18,001 

1 —      111 

•J 

SMI*   1-     «.i«i 

—  4.773 

13 

y>0,«H    4-         4<K 

..      >J     JJ.050 
.1      1«     I0.798 

—       414 

11 

.175.994    4-      8.030 

-   3.87« 

13 

15S.410  1-     »J07 

'  Pram  July  1. 
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THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        IMIOrrOR    YEZHICILiE:. 

THIRD  PARTY.    WORKMEN'S  COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive    Prospectus   to — 

Chief  Officp"!   i  ^5.  Bath  Street,    GLASGOW, 
v-niei  umces   |   ^_  Bucklersborv,    LONDON,    E.C. 

JOHN     MIRRILEES,    General  Manager  ami  Secntary 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED     A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


EMPLOYERS' 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GUSS, 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tfie  Secretary. 
Head    Officii    RovAL    EXCHANGE,     LONDON,    E.C. 
West    End    Olllca  :  44,  PAI,L  HALL.    S.W. 


INSURANCE 
COMPANY,  LTD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd, 

Whose  Assets  Exceed      ....        -      £11,000,000 

Chairman    -    •     -    WALTER  CHAMBERLAIN.  Ek|. 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


BURGLARY. 
LOSS    OF    PROFITS. 

Head  Office— I.  Cornhill.  London.  E.C    HUGH  LEWIS,  Manager  i-  Secretary. 


ITbe  Snpestors'  IRepicw. 

The  Week's  Money  Market. 


Bank    Rate   4   per   Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  191 1.) 

Norfolk  House,  Friday  Evening. 
As  usual  at  the  beginning  of  the  month  a  consider- 
able amount  of  credit  was  released,  but  the  turnover 
was  large  owing  to  the  necessity  of  finding  over 
;^i, 300,000  for  calls  on  new  issues,  and  for  a  time  the 
demand  was  fairly  keen.  Rates  ran  up  to  2|  per  cent, 
for  both  day  to  day  and  seven-day  advances,  but  there 
was  plenty  of  money  to  meet  all  requirements,  and  the 
pressure  was  very  short-lived.  On  Wednesday  sup- 
plies were  reduced  by  the  withdrawal  of  a  large 
amount,  estimated  by  some  at  ;£^3,ooo,ooo,  in  pre- 
paration for  dividend  disbursements,  but  that  also 
caused  only  a  temporary  inconvenience.  Yesterday 
saw  a  return  to  easier  conditions,  and  after  the  Consol 
settlement  had  been  arranged  mone}'  was  so  abundant 
that  some  borrowers  were  able  to  obtain  a  good  part 
of  their  requirements  at  li  per  cent.  For  weekly  fix- 
tures bankers  tried  to  hold  out  for  2i  per  cent.,  but  as 
a  rule  it  was  only  old  money  which  was  continued  at 
that  figure,  and  for  fresh  loans  they  had  to  accept  2^ 
per  cent. 

Brokers  made  a  strong  effort  to  keep  bill  rates  up, 
and  at  first  it  seemed  as  if  they  would  be  successful  in 
spite  of  the  abundance  and  cheapness  of  money.  Then 
the  mood  changed,  and  for  a  time  the  talk  was  all  of 
easier  rates.  The  threatened  French  competition  for 
the  ;^i,  132,000  of  new  gold  came  to  nothing,  as  Paris 
will  receive  about  ;^7oo,ooo  worth  of  the  metal  from 
New  York,  and  was  also  understood  to  have  obtained 
a  large  amount  from  Vienna.  In  consequence  of  this 
the  exchange  moved  rapidly  in  our  favour,  and 
although  a  good  deal  of  the  parcel  had  been  engaged, 
all  but  ;^ioo,ooo  of  the  purchases  were  cancelled.  As 
Indian  and  trade  requirements  were  small  the  Bank 
of  England  should  get  about  ;^90o,ooo,  and  the  news 
reassured  the  discount  market.  A  demand  arose  for 
.  JDecember  maturities,  and  as  holders  are  still  reluctant  to 


sell  the  competition  drove  rates  down  until  business 
became  possible  at  3 J  per  cent.,  while  the  quotation 
for  longer  dates  relapsed  to  3J  per  cent,  owing  to  a 
Continental  inquiry.  The  market  gave  way  very  un- 
willingly in  view  of  the  rapidity  with  which  gold  is 
being  withdrawn  from  the  Bank.  Up  to  Wednesday 
"'&ht  ;^i,592,ooo  had  been  taken  for  Turkey,  Egypt, 
and  South  America,  and  since  then  a  further  ;£^320,ooo' 
has  gone  to  Egypt  and  Turkey,  while  Brazil  is  expected 
to  come  for  ;^5oo,ooo  at  once  and  a  similar  amount 
next  week,  and  there  is  also  talk  of  a  demand  from 
India  in  the  near  future.  To  some  extent  these  losses 
are  offset  by  the  purchases  of  bars,  but  on  balance  the 
reduction  in  the  Bank's  stocks  is  heavy  enough  to  cause 
credit  dealers  to  be  cautious  in  their  commitments. 
The  Bank  return  seemed  to  give  brokers  an  oppor- 
tunity to  make  their  rates  harder,  of  which  they  en- 
deavoured to  take  advantage.  Some  of  the  joint  stock 
banks  were  offered  60-day  bills  at  3^^  P^""  cent.,  but 
refused  to  take  them  under  3I  per  cent.,  and  brokers- 
promptly  lifted  their  quotations  to  3f-3f  per  cent,  for 
such  usances,  while  they  asked  3^^  per  cent,  for  all 
maturities  between  three  and  six  months.  Another 
influence  tending  to  harden  the  market  was  the  belief 
that  the  Government  would  have  to  make  an  issue  of 
Treasury  bills  in  order  to  replenish  its  balances,  which 
at  the  end  of  the  quarter  had  been  reduced  to  just 
under  ;£r3,ooo,c)oo.  Less  was  heard  to-day  of  the  Con- 
tinental inquiry,  partly  because  the  French  cheque  has- 
risen  sharply,  but  it  was  also  reported  that  the  French 
Government  were  offering  three  and  six  months'  Trea- 
sury bills  in  Paris  at  3J  per  cent.  The  weight  of 
money,  however,  proved  too  great  for  effective  re- 
sistance, and  discount  rates  eased  off  again  to  3J  per 
cent,  for  60-day  and  3f-3f  per  cent,  for  all  other 
usances. 

In  addition  to  the  loss  of  ;^i,592,ooo  abroad 
;^903,c)oo  in  gold  went  out  to  the  provinces  for  the  end 
of  the  quarter,  reducing  the  bullion  stocks  to 
;^39,o64,ooo.  At  the  same  time  the  note  circulation 
was  increased  by  ;^557,ooo,  with  the  result  that  the 
reserve  dropped  by  ;^3,os2,ooo  and  the  proportion  to 
liabilities  was  4  per  cent,  smaller  at  51^  per  cent. 
Treasury  borrowings  to  meet  the  dividend  payments 
increased  Government  securities  by  ;^i,49g,ooo,  but 
Public  Deposits  nevertheless  were  ;^848,c)c>o  lower.  A 
reduction  of  ;^8oo,ooo  in  Other  Securities  was  no  doubt 
due  to  the  repayment  of  loans  by  the  market,  while  the 
distribution  of  the  Bank's  own  dividend  for  the  past 
half-year  brought  the  Rest  down  by  ;^644,ooo  to- 
;^3,o84,ooo.  The  nett  result  of  all  these  movements- 
was  a  decrease  of  ^7843,000  to  ;^42,868,ooo  in  Other 
Deposits. 

The  only  call  of  any  importance  payable  next  week  is 
one  of  ;^562,500  in  the  recent  issue  of  Metropolitan  Dis- 
trict and  London  Electric  Railways  Joint  Power  House 
debenture  stock  due  on  the  loth. 
Silver. 

No  important  developments  have  taken  place  in  the 
market  for  bars  this  week,  and  prices  have  been  difficult 
to  move.  India  continued  to  bu}-  fairly  steadily,  and 
there  was  also  a  little  inquiry  from  the  Continent,  but 
the  effect  of  these  demands  was  neutralised  by  selling 
from  China.  Quotations  lost  on  Monday  the  -^gd.  they 
had  put  on  last  Friday,  and  they  remained  at  the  lower 
level  until  yesterday,  when  offerings  fell  short  of  re- 
quirements. A  recovery  of  ^^d.  to  24^^d.  per  oz.  for 
cash  and  24-jJ^d.  per  oz.  for  delivery  two  months  for- 
ward took  place.  The  improvement,  however,  was  very 
short-lived,  and  to-day's  prices  are  back  to  24jd.  and 
24|d.  per  oz.  Applications  for  the  Rs.  60,00,000  India 
Council  drafts  on  Wednesday  amounted  to- 
Rs.  4,45,05,000  in  bills  and  Rs.  2,62,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  39,16,000  were  allotted 
in  bills  and  Rs.  20,84,000  in  transfers,  tenders  at 
IS.  4t^-  and  is.  4  3-32d.  respectively  receiving  about 
8  per  cent.  Next  week  another  Rs.  60,00,000  will  be 
offered.  From  April  i  to  the  3rd  inst.  the  total  sales 
were  Rs.  18,04,00,077,  realising  ;^i 2,066,993,  com- 
pared with  Rs.  14,41,27,523  for  ;^g,6T9,769  up  to  Octo- 
ber 4  last  year. 
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BANK    OF    ENCiLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Oct.  4,  1911. 

DEPARTMENT. 

r 

Notes  Issued 


ISSUE 

c 

-     56,3>2,3I5 


^36,312,315 


Government  Debt ., 
Olher  Secnrities     . . 
Gold  Coin  and  Diillion 
Silver  Bullion 


11,015,100 
7,434,900 
37,862,315 


Proprielors' Capital 

Kest 

Public  Deposits  {including 
Exchequer,  Savings 
Banks,  Connnjssioners 
of  National  Deiit,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£ 


14,553.000 
3,083,992 


11.322,405 

42,867.736 

19,918 


Dated  Oct.  5,  igii. 


£71,847,051 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£56,312,315 


£ 

15,596,084 

28,357,286 

26,691,765 

1,201,916 


£71,847,051 
G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Oct.  6. 

Sept.  27, 
1911. 

Oct.  4, 
1911. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,126,162 

Rest 

3,727,917 

3,083,992 

643,925 

7,619,052 

Pub.  Deposits . . 
Olher    do. 

12,170,653 

11,^22,405 

— 

848,248 

44,142,295 

43,711,175 

42,867,736 

— 

843,439 

19,389 

7  Day  Bills 

38,054 

19,918 

— . 

18,136 

Assets. 

Decrease. 

Increase. 

14,980,568 

Gov.  Securities. 

14,097,524 

15,596,084 

— 

1,498,560 

29.792,18s 

Other        do. 

29,157,772 

28,357,286 

800,486 

24,687,142 

Total  Reserve . . 

30,945,503 

27,893,681 

3,051,822 

— 

3,852,308 

3,852,308 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,175,910 

Note  Circulation 

29,064.070 

29,621,550 

557,480 

34,413.052 
47!  P-c. 

Coin  and  Bullion 

41,559,573 

39,064,231 

2,495.342 

Proportion 

558  PC. 

51J  P.O. 

— 

3%  P-c> 

4     „ 

Bank  Rate 

4    „ 

4       „ 

— 

Foreign  Bullion  uiovenieiit  for  week  £1,592,000  out. 

LONDON   BANKERS'  CLEARING. 


1911. 

igio. 

Increase. 

Decrease. 

Jan. 

£ 

1,049.682,000 

1,026,795,000 

22,887,000 

£ 

Feb. 

I. I?'. 213, 000 

1,128,954,000 

42,259,000 

— 

Mar. 

i,5i6,i8a,ooo 

1. 394.021, ocx> 

122,167,000 

— 

April 

i.'35.8i7iCoo 

i,243,i(>5,ooQ 

— 

107,348,000 

May 

1,450.67^1000 

1,466,028,000 

— 

15,350,000 

Week  ending 

June  7 

261,004,000 

265,275,000 

— 

4,271,000 

,,    14 

241,084,000 

326,b6i,ooo 

— . 

85,777.000 

,.   21 

323,591,000 

250,63 1, OIX) 

72,960,000 

,,    28 

194,793-000 

300,052,000 

• — 

105,259,000 

July    5 

394,051,000 

391,066,000 

2,985,000 



„    12 

362,664,000 

259.255.000 

3.309.000 

— 

,,    19 

302,687,000 

339.807,000 

37,120,000 

„    26 

230,549,000 

234.14u.000 

— 

3,600,000 

Aug.    2 

332,994.000 

287,383,o(K) 

45,611,000 



,.      9 

223.282.000 

246,655.000 

— 

23.373.000 

.,    >6 

287,080,000 

299.679,000 

— 

12,599,000 

„    23 

220,390,000 

223,898,000 

— 

3,508,000 

c"    30 

211,423,000 

261,950,000 

— 

50,527,000 

Sept.  6 

299.059.000 

244,460,000 

54.599.»» 

— 

,.    13 

325,350,000 

203.794.000 

21,556,000 

— ■ 

„    20 

375.959.000 

370,874,000 

5,085,000 

« 

„    =7 

217,972,000 

316,682,000 

1,390,000 

__ 

Oct.    4 

347.289,000 

351.307.000 

— 

4,oi3,ooo 

Total     .. 

11,174,799.000 

11,332,741,000 

_ 

57.942,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Tuesday— Bars           . .         . .  £83,000 

Wednesday— Bars                 . .  95,000 

Thursday — Bars        . .         . .  199.000 

Friday— Bars 267,000 

Friday — South  Africa          . .  10,000 

Nett  Kttius       ..  966,000 

£1,620,000 


WlTMDRAWAI^. 


Satnrdiiv — Turkey 
Tuts.l.iy— Egypt 
WrdcK'sday— ^Kgypt    . . 
Withusday — S.  America 
Thursday— Turkey     . , 
Thursday— Egypt 


.  £300,000 
130,000 
300,000 
650,000 
300,000 

30,000 
£1,630,000 


TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

WhenraiMyabls. 

Kate  per  MM 

3,600,000 
3,400,000 
*5, 100,000 
3,000,000 

6  months 
6  months 

6  months 

1912. 
Feb.  8. 
Feb.  2;. 

March  i6. 

3    0    ^ 
3    3    »» 

15,100,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  (jayg  ended  Sept.  30.) 


RSVBMUS. 

BXPKMDITtJRB. 

Customs          

661,000 

National  Debt  Servlc** 

36.575 

Excise 

380,000 

Development  A  Roadlmpvt. 

Estate,  &a.,  Duties  .. 

341.000 

Other   Consolidated     Fund 

Stamps 

121,000 

Charges        ..         ..         .. 

59.I6& 

Land  Tax  and  House*  Duty. 

— 

Pajrments  to    Local  Taxa* 

Property  and  Income  Tax  , 

iBo,ooo 

tion 

^ 

Land  Values  Duties.. 

10,000 

Supply  Services 
Bullion  Advances     .. 

6»94J»78t 

Post  Office       

Crown  Lands 

«_ 

Advances   for    Interest  on 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds  . . 

— 

Treasury  Bills 

— 

Treasury  Bills 

— 

Miscellaneous 

SSs 

Under  Telegraph  Acts  1S93-7 

— 

Bullion  advances  repaid    . . 

Under  Military  Works  Acts, 

Repayment  of  Advances  for 

1807-190^       

Public  Buildings  Expenses' 

— 

Interest     on     Exchequer 

Bonds  under  the  Capita) 

Act 

— 

Expenditure  (Money)  Act, 

Under    Public  Offices  Site 

1504 

^ 

(Dublin)        

^— 

Exchequer  Bond  issue 

_ 

Land  Rejiisiry 

^ 

Telegraph  Acts,  1892-1907  .. 



Surplus  Rev.  1907-8  applied 

Military  Works  Acts 

— 

under  Fin.  Act,  IQ08 
Old    Sinking   Funcf   1910-11 

— 

Public  Buildings  Expenses.. 
Public  Offices  Site  (Dublin) 





applied  to  reduce  Debt  . , 

— 

Cunard  Loan 



Suez  Canal    Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 

_ 

applied  to  Reduce  Debt  . . 

— 

China  Indemnity 

— 

China  Indemnity 

_. 

Ways  and  Means  Advances 

— 

Treasury  Bills  (nett  amount) 

— 

Temporary    Advances    De- 

Deficiency Advances  repaid 
Ways  and  Means  Advances 

—— 

ficiency         



Decrease      in      Exchequer 

repaid            

— 

balances       

5.335.933 

Increase      in        Exchequer 

balances       

~ 

£7.029.520 

£7,029,520* 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  48.). 


Sept.30,X9ii  Sept.33.1911  Sept.16,1911  Oct.  I,  191a 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  \ 
House  Members  carrying  [ 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


£ 
69,696,000 

16,63V>00 

384,590,000 

9,992,000 

359,554,000 

11,882,000 

73,454.000 

12,872,000 

86,816,000 

4.79  moo 


1 

70,050,000 

16,766,000 

386,318,000 

9,932,000 

36i,iii8,ooo 
11,802,000 

74,146.000 

12,670.000 

86,816,000 

4.803.000 


£ 
69,400,000 

17.030,000 
386.518,000 

9.894,000 
360,602,000 

12,193,000 

73,713,000 

12,730,000 

86,4^,000 

4.668.000 


— I — 

52,323,0^ 
13,564,000 

237.084,000 
9,433.000 

255.3M.ooo. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


Sept.  30. 1911 


Sept.  33, 1911. 


£ 

122,^3,600 

12,702,800 

121,374.200 

2,247,800 


"3. St*  >. 000 
13,695,300 

123,448,000 
2,379.000 


Sept. 16,  1911. 


133.835.300 

12,043.800 

133,186.600 

2,282,600 


Oct.  I.  1910. 


330,608,000^ 

24,133,000 

240,348.000 

4,383,000 


BANK 

OF  FRANCE  (25  (rancs  to  the  £) 

Oct.  5,  1911. 

Sept.  iS,  S911. 

Sept.  21, 1911. 

Oct.  6, 1910. 

Gold  In  hand 

£ 
124,350,240 

"4.4S3.5ISO 

£ 

134.919.440 

i33,987,'6o 

Silver  In  hand 

32,098,320 

32,466,640 

32,932,800 

33,641,120 

Bills  discounted 

58,442,920 

56,412,800 

48,270,920 

38,145.560- 

Advances 

38,509,160 

26,706,520 

36,97S.9»> 

34,082,800 

Note  circulation 

221,231,440 

»3,'30.36o 

309,770,240 

210,886,760- 

Public  deposits 

4,445,960 

7,863600 

5,802,840 

2,986,400 

Private  deposits 

25,736,600 

17,014,040 
337,960 

34,985,240 

33,207,960- 

Foreign  Bills. . 

3i7,2So 

340,640 

~ 

Proportion   between  bullion  and  circulation  7o|  per  cent,  against  73A  p«r 
cent,  a  week  ago. 

IMPEKIAL  BANK  OF  GERMANY  (20  marks  to  the  S). 


Cash  In  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Sept.  30,  igii.jSept.  33, 1911 


Sept.  I},  1911. 


£ 
49.76«,950 

1,750,200 
89,255,500 

4,53«.>50 
114.759.950 
32,502.000 


I 

55.393.950 
3,573,400 

6l.34>r«00 
3.543,350 

8],88>;330 

38,678,150 


56,430,400 
',593,250 

57,876,350 
3,145,800 

82,206,800 

37,019,300 


Sept.  30, 191.. 


4S.396.650 
3.794.350 
76,730,400 
10,497.750 
102,804,000 
33,171,700 


Note  circulation  above  legal  maiiinum,  subject  to  taxation  £25,199,850  aguast 
f  3,484,250  below  the  let;al  inailf.-.uni  last  week. 

AUSTKIAN-HUNtiAKIAN  BANK  (24  crowns  to  tke  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  30,  i9ii.iSept.  (J,  1911 


£ 

M,«9i,6J5 

II,867.«58 

8,300,000 

3.335."5 

io  1.632.000 

4'S.7'8-583 


SS.47.750 
•VHS.7SO 

t.]00,COO 

«.W4.5«3 
9S.76i.S4> 
43,««S.5»i 


Sept.  I],  1911. 


Sept.  JO,  191a. 


55.678.708 
13.113.3*3 
3,300,000 
S.023,625 
96.454.750 
3*.o»5.»33 


— i 

5a.453.J« 
13.340,917 
3.300.000- 
3.93«.»50 
96.657.875 
36,470.167 


•  Issued  privsiely 


NETHERUNDS  BANK 

(12  Florins  to  tke  £) 

Sept.jo,i9li 

Se11t.3j.1911 

Sept.i6,i9ii 

Oct.  1, 1910. 

Gold        

Silver 

11,851,103 
t.u6.Y6l 

».85>.3>3 

'.469  3*3 

13.t4l.5.?5 

t4.tf15.515 
5'2.544 

>1.85».575 

1.527,508 

"tZ^ 

Bills  discounted,  etc n  .--i.»3« 

Note  Circulation        ..        .     :^.t-^.*'9 
Deposits             ..                              -•-^.575 

•1.733.348 

»4.i91.779 

533.561 

13.ja7.c4l 

486 


Zhc  Jnvestors'  TRcpfew, 


October 


1911. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Sept.  16/39, 
1911. 


Gold 145,527.775 

Silver  and  subsidiary! 

coin i       6,603,267 

Advances    and    bills; 

discounted  ..       73,817,615 

-Securities  belonging! 

to  the  Bank  ..       11,500,660 

Notes  in  circulation  135,688,611 
Deposits  and  current 

account  ..  ..j  43,456,915 
'Treasury  account    . .'      45,465,119 


Sept.  8/21, 
igii. 


Sept.  1/14, 
1911. 


Sept.  16/29, 
1910. 


£ 

I47.992.»3> 
6,748,914 
70,468,978 

11,379.909 

I35.I72>559 

49.0M,975 
44.702,334 


148,557,280         J45.893.357 


7,055.764 

66,225,335 

ll.455.30l 
T3I.597.886 

48,219,538 
43,148.689 


6,947,882 

49,168,652 

8,199,813 
126,910,084 

49.'53,539 
24.569.176_ 


BANK   OF    SPAIN   (25  pesetas  to  the  £). 


Sept.30,i9irSept.23,i9ii  Sept.i6,igii  Oct.  i,  1910. 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


£ 

16,650,387 

30,883,259 

5,692,131 

31.720,537 

25.205,856 

69,803,579 

17,912,696 

1.725,259 

6,303,261 


£ 
1e.643.342 
30,873,350 
5.622,497 
31,181,662 
25,180,512 

69.794.1 '3 

18,015,323 

1,363.400 

5,659,876 


£ 
.16,638,0-6 

30,870,107 

5,598,025 

30,834,754 

25.071,368 

69,868,121 

17,987.707 

1,423,285 

5,320.381 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Sept.28,  i9ii|Sept.2i,igi 


Sept.i4,J9iijSept.  29,1910 


£  £ 

9,848,640  9,986,480 

26,351,640  25,893,040 

35,801,480  I  35,061,720 

4,828.000  I  5.530,760 


£ 
10,958,320 
25,044,040 
34,947,480 

4.713.320 


£ 

7,990,440 
25,645,400 
34,203,640 

2.987,160 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Sept. 30, 1911. 


4,7^0,000 

4,QOI,000 

812,000 
6,877,000 

J2,254.,000 

2,255.000 


Sept.  23,1911.  Sept.  16,  i9ii.(  Oct.  z,  1910. 


4,741,000 

4,6iS,ooo 

812,000 
6,151,000 

IO,2UO,000 

2.^99.000 


i 
4,740,000 

4,993,000 

812,000 
5,844.000 
11,067,000 
2.496,000 


£ 

4,445.000 

2,339,000 

■ 

1,773,000 

8,e32,ooo 

11,899,000 

1,822,000 


BANK  OF  NORWAY. 


Sept.  30,  igiiJSept.  22,  1911.  Sept.  15,  191 


Gold     .. 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


2,132,000 

1,514,000 

530,000 

3,110,000 

5,170,000 

274,000 


2,240,000 

1,587,000 

530,000 

2,823,000 

4.949,000 

^gi.ooo 


£ 
2,225,000 

1,590,000 

530,000 

2,8'i4,000 

4.980,000 

40q,000 


Sept.  30,  1910. 


£ 

2,023,000 

1,377,000 

542,000 

2,897,000 

4,764,000 

251,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

BUIs 

Note  circulation 
Short  term  advances 


Sept.30,  igii 


£ 

6,435,376 

6,111,368 

11.427,828 

310,996 


Sept.  23,  1911 


£ 

6,550.932 

5,213,301 

10,358,948 

1.799.432 


Sept.  15,  1911 


£ 

6.587.748 

4.473.695 

10,079.460 

1,149,656 


Sept.30, 1910. 


£ 

6,228,964 

4,969,368 

10,945,504 

742,504 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amftterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   ,. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 
Madrid  and  Spanish  B.P.. . 

i,isbon 

Oporto 

Copenbagen   .,        .. 
Cbristiania     .. 
Stookbolm 


Usance. 


short 
3  months 

3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Sept.  26. 


I22| 

"•5 

25-7ii 

2076 

2076 

25*i7j 

25'43| 

2543I 

25'55 

2451 

25 

25-95 

48^ 

4HS 

4«S 
18-46 
18-47 
18-47 


Sept.  28. 


Oct.  3. 


12-2| 

12-28 

12-5 

■2-5i 

25-674 

25-674 

ao-77 

20-77 

2078 

20-77 

25'I5 

25-i7i 

25'4li 

25-424 
25-43! 

25'42j 

25-56i 

25-56i 

24-50 

24-55 

25 

25 

25-82^ 

25-874 

48J 

48i| 

43*, 

43*, 

48  i 
48  4 

48S 

48S 

18-48 

18-47 

18-48 

18-48 

18-48 

18-48 

Oct.  5. 

"l2"^2g 
12-5i 
25-67.i 
20-75 
20-75 
25-20 
25-45 
2545 
25-55 
24-51 
25 
25-8^4 

43 

48| 

48I 

18-47 

lS-48 

18-48 


FOREIGN 

RATES 

OF   EXCHANfiE   ON 

LONDON. 

Place. 

u 

n 
g 

Last 
week's 

Latest. 

Place. 

Last 
week's 

Latest. 

fans 

Brussels  .... 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
siiilit 
3  inths 
sight 
sight 
sight 

27-l4| 

25-33? 

I2-I2| 

20-49! 
20-48* 
24-20I 
93-75 

49id. 
27-39 

25-20 
25-32 
12-124 
20-51 
20-50 
24-l4i 
93-70 
4-86J 
49id. 
27-43 

Antwerp 

Italy 

short 
sight 

3  mtht- 
go  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-37 
25-424 
109-25 
i6^2d. 

4m- 

■/4.rad. 
i/4Ad. 
•/9ftd, 

2/o|d. 

25-36 

25-474 
lOg-oo 

l6^d. 

48#5d. 
l/4Ad. 
l/4Ad. 

K 

2;oid.' 

Amsterdam.. 

Berlin  

Hamburg    ,. 

Vienna 

St.  Petersbui^ 
New  York  . . 

Lis'oon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore  

Yokohama 

Paris         

Berlin       

Hamburg 

Amsterdam         ..        . 

Brussels 

Vienna 

Rome        

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  , 


Bank 
Rate. 


I  Oppn  Market. 


3i 

5 

5 

4 

34 

S 

s4 
5 

44 
6 
5 
5 
4 
3 
2 — 2i 


Altered. 


Sept.  21,  igii. 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  2,  1911. 
Sept.  21,  1911. 
Sept.  21,  1^1. 
Sept.  27,  igil. 
May,  1909. 
August  21,  1901, 
Tanuary  g,  igo8. 
Sept.  29,  1911. 
Sept.  21,  1911. 
August  31,  1911. 
July  31,  1911. 


Last 
Week. 


3| 

4! 
3 

I 

44 
5 
5 
44 


Latest. 


ii 

4 

4& 
k 

♦s 

5 

t\ 

5 

5 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  

Three  months  „  

Four  months                    |,  ... 

Six  months  ,,  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate        

,,  ,t         short  loan  rates  . .  

Bankers'  rate  on  deposits  . .         . ,  

Bill  brokers'  deposit  rate  (call)    . .         . .  

„  7  and  14  days'  notice         . ,  

Current  rates  for  7  day  loaiu        . .        . .  

,,             for  ciU  loans           ..  ..          


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Nov.  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Monday,  Oct.  9. 


Continuation  Days. 
Tues.,  Oct.  10. 
Thurs.,  Oct.  24. 


Ticket  Days. 
Wed.,  Oct.  11. 
Wed.,  Oct.  25. 


Pay  Days. 
Thurs.,  Oct.  12. 
Thurs.,  Oct.  26. 


The  Stock  Exchange  quickly  and  much  too  hastily 
made  up  its  mind  that  the  conflict  bet-ween  Italy  and 
Turkey  would  only  be  a  "  sort  of  a  war."  It  evidently 
forgot  that  the  last  "  sort  of  a  war  "  cost  this  country 
a  lot  of  money,  besides  no  end  of  worry  and  misery. 
We  are  still  suffering  from  it.  Italy  may  have  to  pay 
dearly  for  her  act  of  aggression,  both  in  money  and 
friendship.  We  only  hope  she  will  be  able  to 
make  it  pay.  There  was  a  spasm  of  weakness 
through  all  markets  w-hen  the  blow  descended, 
partly  because  it  was  so  totally  unexpected,  but 
operators  soon  recovered  their  equanimity,  and  in- 
stead of  allowing  themselves  to  become  obsessed  with 
fears  of  the  consequences  of  two  European  nations  at 
war,  calmly  discussed  the  probable  duration  of  hostili- 
ties. They  were  amazingly  optimistic  at  first.  Turkey 
could  not  hold  out  for  long.  Of  course  not.  She  had 
no  ships.  It  was  a  walk-over  for  Italy,  and  in  any 
case  the  Powers  would  soon  intervene,  and  tell  Turkey 
that  she  really  must  clear  out  of  Tripoli.  She  had  been 
told  by  one  of  the  "  great  "  European  nations  to  give 
up  another  of  her  possessions,  and  had  no  right  even  to 
protest.  A  spark  from  one  of  the  guns  might  reach 
the  Balkan  powder  magazine,  and  then  there  would 
be  a  flare  up.  And  much  more  to  the  same  effect.  But 
before  the  end  of  the  week  the  optimists  had  to  adopt  a 
different  lone,  and  to  admit  that  they  were  not  so  sure 
after  all  that  the  Turks  would  give  way  without  putting 
up  a  good  fight.  Some  of  them  had  evidently  been  look- 
ing up  a  little  Turkish  history  in  the  meantime.  The 
change  of  attitude  did  not  bring  about  a  slump,  but 
it  led  to  an  almost  complete  suspension  of  business,  and 
stagnation  is  one  of  the  things  the  House  dreads  most. 
The  comparatively  smooth  progress  of  the  bourse 
settlements,  from  which  so  much  had  been  feared,  con- 
tributed to  the  early  strength,  but  although  the  busi- 
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ness  was  g'ot  through  without  difficulty  of  a  serious 
kind,  plenty  of  evidence  was  forthcoming'  that  Paris 
was  far  from  happy.  There  was  quite  a  lot  of  selling 
of  stocks  of  a  non-international  character,  and,  of 
course,  all  these  had  to  be  absorbed  locally.  Inter- 
bourse  things  were  also  thrown  over  at  times,  and 
clearly  there  are  still  many  gaps  to  be  filled  up.  Markets 
one  and  all  are  still  suffering  from  over  indulgence, 
and  the  purging  process  is  by  no  means  complete.  We 
are  always  being  told  that  the  speculative  position 
has  been  reduced  to  a  point  that  disposes  of  all  possi- 
bility of  serious  trouble,  but  that  leaves  out  of  the 
reckoning  the  enormous  load  that  is  being  carried 
outside  on  borrowed  money.  Investment  business  has 
become  extremely  small,  but  the  public  has  only  just  re- 
ceived its  October  dividends,  and  there  should  be 
some  improvement  in  the  demand  during  the  coming 
week  or  so. 

Consols,  Trusteu   Secl'rities,   &c. 

The  steadiness  of  the  gilt-edged  market  was  note- 
worthy. To  find  Consols  better  at  the  end  of  a  week 
rendered  historical  by  the  outbreak  of  a  sort  of 
war  is  somewhat  startling.  The  carry-over  on  Tues- 
day seemed  to  reveal  the  existence  of  a  bear  position. 
The  contango  rate  opened  at  3-3.^  per  cent,  and  finished 
at  2J-3  per  cent.  There  was  not  a  great  deal  of  stock 
to  give  on,  and  when  Pay  Day  came  round  quite  a 
lot  of  money  was  relea.sed  from  the  Consol  market. 
A  fair  amount  of  stock  was  taken  up  by  investors  and 
others.  The  annuities  rose,  and  so  did  India  stocks, 
the  latter  no  longer  being  under  pressure  in  connec- 
tion with  the  bill  broker's  failure  previously  referred 
to;  but  Irish  and  Local  Loans  hung  back.  Bank 
of  England  stock  recovered  a  point.  London  County 
.stocks  continued  to  creep  up,  but  the  slender  dealings 
in  Water  Board  and  Port  of  London  stocks  had  no 
influence  on  prices.  Colonial  inscribed  securities 
scarcely  budged,  but  a  few  Indian  and  Colonial  Cor- 
poration stocks  went  up. 

Foreign   Government    Seclrities. 

The  market  for  Foreign  Government  stocks  has  been 
one  of  the  most  interesting.  Business  was  not  large, 
but  the  daily  movements  were  a  pretty  clear  indication 
of  the  current  mood.  Prices  were  influenced  quite  as 
much  by  the  Bourse  settlements  as  by  the  war  news, 
such  as  it  was,  and  the  fabric  of  lies  woven  by  the 
Continental  Press.  The  Times  Vienna  correspondent 
declared  there  never  was  a  big  event  affecting  Europe 
in  which  the  manufacture  of  falsehoods  was  carried  to 
such  lengths.  Italian  bonds  have  not  moved  through- 
out the  week,  and  we  doubt  if  half-a-dozen  transactions 
have  been  entered  into  on  this  side.  With  Turkish 
bonds  it  is  different.  Several  of  them  enjoy  a  fairly 
tree  market  in  London,  and  in  ordinary  times  reason- 
ably close  prices  are  quoted.  But  this  week  the  dealers 
were  compelled  to  quote  wide  as  a  measure  of  self- 
protection,  jjecause  the  price  has  been  jumping  about 
pretty  freely,  and  it  would  be  easy  to  make  a  two  or 
three  point  loss  on  a  deal.  Turkish  Unified  has  been 
down  to  82  since  war  was  declared,  but  when  davs 
went  by  and  nothing  serious  happened  there  was  a 
shl'.rp  recovery  to  88,  most  of  which  was  held,  (irecks 
were  marked  down  owing  to  the  massing  of  Turkish 
troops  on  the  frontier,  but  soon  regained  lost  ground 
when  assurances  were  given  that  Turkey  had  no  inten- 
tion of  picking  a  fresh  quarrel  with  her  neighbour. 
Bulgarians  dropped  back  rather  sliarply,  and  a  section 
of  the  Press  of  that  country  is  adopting  a  tone  that  is 
at  once  embarrassing  to  the  Government  and  provoca- 
tive. The  Royalist  defenders  of  Portugal  in  that 
country  and  elsewhere  have  been  spreading  reports  of 
wonderful  successes — all  the  northern  part  is  in  their 
hands — but  the  information  comes  from  the  usual 
doubtful  sources,  and  the  first  Republic  has  not  been 
bowled  over  yet.  Russian  bonds  were  up  and  down 
within  narrow  limits,  and  Spanish  have  kept  quite 
steady.  Some  of  the  less  active  European  Govern- 
ment stocks  have  fallen.  Most  of  the  attention  given 
to    South    .American    issues    was    concentrated    upon 


Brazilians,  the  191 1  loan  especially.  It  was  issued  at 
92,  and  can  be  picked  up  at  90^  or  thereby.  It  was 
a  big  success  -when  floated,  and  redemption  by  half- 
yearly  drawings  at  par  commences  in  191 3,  so  that 
there  is  a  chance  of  a  fine  b^nus.  The  prioi  has  risen 
appreciably  on  the  week.  Argentines  were  rather  dull, 
and  Pcrus,  after  spurting  well  owing  to  the  publication 
of  good  railway  receipts  for  Septemljer,  came  back. 
Costa  Rica  "A"  and  "  B"  advanced,  while  Salvador 
and  Nicaragua  declined.  Japanese  loans  have  been 
rather  dull. 

Home  R.mlwav  Stocks. 
Home  Railway  stocks  went  ahead  too  quickly  during 
the  first  part  of  the  week,  and  paid  the  penalty  in  the 
closing  days.  Business  was  never  very  bri.sk,  and 
rame  nearly  to  a  deadstop  towards  the  end.  The 
narrowness  of  the  market  and  reluctance  of  dealers  to 
supply  stock  were  mainly  responsible  for  the  early  rise. 
When  stock  is  wanted  prices  jump  a  couple  of  points 
before  £^500  worth  can  be  obtained.  If  a  little  stock  Is 
offered  the  process  is  reversed.  There  are  some  bears 
in  the  market,  and  they  were  eager  to  cover  at  first 
because  everyone  looked  and  said  he  felt  so  cheerful. 
The  outlook  in  the  coal  trade  was  also  believed  to  oe 
less  disturbing,  and  for  good  or  ill  the  Stock  Exchange 
completely  ignored,  and  says  it  will  continue  to  ignore, 
all  the  threats  of  the  Amalgamated  Society  and  others 
about  a  national  strike.  It  thinks  the  complete  collapse 
of  the  Irish  strike,  in  many  ways  an  indefensible  move- 
ment not  touching  the  real  points  at  issue,  entitles  it  to 
take  this  view.  Prior  charge  stocks  have  again  shown 
a  weak  tendency. 

Colonial  and  Indian  Railways. 

On  one  or  two  days  business  in  Canadian  Pacifies  was 
fairlv  brisk,  but  the'dealings  were  by  no  means  startling 
in  volume.  The  price  has  been  slowly  losing  ground 
throughout  the  week.  The  statement  made  at  the 
annual  meeting  on  Wednesday  disappointed  some,  but 


New  Zealand. 


A  WEALTHY  COUNTRY  with  a  splendid 
climate,  fertile  soil,  and  an  abundance   of  water. 

An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  Urge  as  the  United 
Kingdom  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  twtnty 
million  pounds  sterling  per  annum. 

New  Zealand  is  rich  in  coal,  iron,  timber,  gum, 
gold  and  silver. 

ToUl  yield  £108,000,000. 

The  Railways,  3,000  miles,  and  Telegraphs,  30,000 
miles,  are  owned  and  operated  by  the  Sute. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 

Those  desiring  to  make  a  home  in  a  new 
country  should  consider  the  solid  advantages 
which  New  Zealand  offers. 


Full  Information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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there  has  been  so  little  talk  lately  about  a  bonus  that 
many  must  have  made  up  their  minds  that  none  would 
be  forthcoming.  The  attitude  was  a  wise  one.  No 
share  issue  at  a  price  well  below  the  current  one  or  any 
other  proposal  to  give  something  for  nothing  was 
announced  by  the  chairman,  and  whatever  money  is  re- 
quired for  branches,  &c.,  will  be  raised  on  debentures. 
The  board  is  becoming  quite  prudent.  The  nine-day 
traffic  showed  an  increase  of  $128,000.  The  Grand 
Trunk  figures  were  about  as  expected,  ;£'i9,300  up,  but 
prices  did  not  benefit.  They  were  fairly  firm  at  first,  but 
absence  of  interest  soon  made  them  dull.  Emu  Bay 
and  Mount  Bischoff  debenture  stock  has  risen  4.  The 
Indian  Railway  section  showed  firmness. 

American  and  Foreign  Railways. 
The  American  Railroad  market  has  been  a  good  deal 
tjuieter.  The  daily  transactions  rarely  reached  a  good 
average,  and  the  half-million  mark  was  only  crossed 
once.  Wall  Street  did  not  bother  itself  about  the 
Tripolitan  business,  and  ignored,  or  affected  to  ignore, 
the  gold  movement  to  Europe,  but  it  is  still  far  from 
happy.  Bears  were  less  aggressive,  but  Qould  rarely 
be  induced  to  cover  freely.  More  investment  demand 
was  in  evidence  for  the  better-class  stocks,  such  as 
Atchison  and  New  York  Central,  both  of  which  pub- 
lished good  August  statements,  but  the  Milwaukee 
August  figures  were  shocking,  and  coming  imme- 
diately after  the  issue  of  the  unsatisfactory  annual  re- 
port created  a  bad  impression.  Something  like  a 
miracle  will  be  required  to  maintain  the  dividend  for  the 
•current  year.  The  Southern  lines  benefited  a  little  from 
good  earnings  and  the  big  cotton  crop  in  sight,  and  the 
Harriman  stocks  were  not  distressed  by  the  strike  of 
mechanics.  The  running  of  trains  has  not  been  inter- 
iered  with,  and  an  early  collapse  of  the  movement  is 
anticipated.  Nevertheless,  there  was  little  evidence  of 
Teal  strength  at  any  time.  Advances  were  nearly 
always  the  outcome  of  bear  closing,  and  usually  in- 
duced fresh  sales.  Trade  reports  continue  unsatisfac- 
tory, and  Steels  were  hurt  in  various  ways.  Prick  is 
said  to  have  left  the  board  after  a  row  with  Morgan,  a 
reduction  in  the  price  of  steel  products  from  ware- 
house of  $2  per  ton  was  announced,  and  the  talk  of  a 
dividend  reduction  is  more  persistent.  The  September 
•copper  exports  were  not  at  all  encouraging — only 
57,669,000  lbs.  against  62,480,000  in  August  and 
-72,229,000  in  July.  So  Amalgamated  were  flat.  The 
bulls  tried  to  make  something  of  a  report  that  Mr. 
Wickersham,  the  Attorney-General,  was  going  to  re- 
sign, but  before  any  enthusiasm  could  be  aroused  the 
■Government  commenced  its  suits  against  the  Coaler 
roads,  and  the  bears  are  still  in  high  feather. 

Argentine   Railway   stocks    were    rendered    a   little 
more  attractive  by  the  declaration  of  some  of  the  final 
•dividends    for    the  past   financial    year.     The    Buenos 
Ayres   Western   adds   a  bonus   of   ^   per  cent,    to  the 
customary  payment,   but   pays    the   dividend  less    tax 
instead  of  tax  free,  so  that  the  return  to  shareholders 
is  much   the  same.     Additions  to   reserves   and   other 
funds  total  ;^i35,ooo  against  nothing,  and  the  carry 
forward  is  bigger.     The  maintenance   of    the  Buenos 
Ayres  Great  Southern  dividend  involved  the  provision 
of  an  extra  ;^i8o,ooo,  as  a  large  amount  of  extension 
shares    ranked,    and    both    companies   have   done   ex- 
tremely well.     The   Central   Argentine   makes   up  the 
■ordinary  stock  dividend  to  6  per  cent.,  and  pays  6  per 
•cent,  on  the  deferred  as  before.      Prices  have  had   an 
upward  trend,  and  business  seemed  more  active,   but 
there  is  still  room  for  considerable  improvement.     The 
Uruguay  Railway  dividends  were  all  better  and  highly 
•satisfactory.     Central  Uruguay  ordinary  rose  a  point. 
A  distribution  of  4  per  cent,   is  again   announced 
United  of  Havana   ordinary  stock,   but  the   allocation 
to  reserve  is  heavily  lower.     The  price  is  down  on  the 
week.     The    Western   of   Havana    c'avidend    is    again 
made  up  to  7  per  cent,  by  a  final  payment  of  4  per 
cent.     Mexican  Railway  stocks  went  ahead  on  the  elec- 
tion  of    Madero  to   the  Presidency,   and    because  the 
traffic  decrease  of  $12,200  was  considered  not  so  bad, 
but   fell   back   later.      IJma   debenture   stock    rose    4. 
Guayaquil   and   Quito    Railway    bonds     declined     i^. 


Arauco  shares  have  been  in  demand,  and  added  i. 
Ottoman  Smyrna  to  .•\idin  issues  were  flat. 
Banks  and  Breweries. 
It  is  quite  clear  that  recent  events  have  made  many 
holders  of  shares  carrying  a  heavy  liability  extremely 
nervous,  and  the  selling  of  Bank  shares  has  been  quite 
considerable.  Nearly  three  dozen  issues  have  altered 
during  the  past  week,  and  it  must  be  many  years  since 
anything  like  that  happened.  Practically  the  whole  of 
the  changes  were  downward.  One  or  two  Egyptian 
issues  were  a  trifle  better  after  last  week's  sharp  fall. 
The  shares  of  the  Bank  of  Egypt  have  been  dealt  in 
at  13  discount,  equivalent  to  a  payment  of  los.  per 
share,  to  get  rid  of  the  liahiUty  of  ;^i2  los.;  but  the 
bank  being  closed,  no  transfers  can  be  registered,  and 
the  sellers  are  feeling  anxiious,  even  going  to  the  length 
of  asking  their  brokers  to  guarantee  the  buyers.  In 
the  Brewery  list  Bieckert's  ordinary  has  risen  5  and 
Marston,  Thompson  debenture  stock  3,  but  Whitbread 
preferred  has  fallen  4  and  City  of  London  preference 
2.  Some  of  the  share  issues  have  been  shifted  about, 
but  not  in  any  decided  way. 

Commercial,  Industrial  and  Electric. 
Interest  in  the  Miscellaneous  groups  is  still  confined 
to  a  few  well-known  shares,  hundreds  of  others  are 
scarcely  ever  mentioned.  Cements  ran  ahead  and 
touched  6,  but  closed  well  under  that  figure.  The  re- 
port is  looked  for  at  the  end  of  the  month,  and  will  be 
highly  satisfactory  it  is  said,  especially  as  regards  price 
agreements  and  matters  of  that  sort.  Aerated  Bread 
shares  were  firmer,  and  there  was  the  usual  demand 
for  Harrod's  Stores,  but  the  Founders'  shares  declined. 
Coats  shares  were  strong  on  bonus  anticipations. 
Canadian  Industrials  still  went  ahead,  all  because  of 
no  reciprocity.  Egyptian  Salt  and  Soda  issues  were 
easier.  Drapery  shares  were  dull.  Liptons  were  dealt 
in  at  and  over  par.  H.  E.  Randall  ordinary  lost  -^g, 
and  Rolls-Royce  preferred  declined.  A  few  upward 
movements  took  place  in  the  Mexican  Electric  group, 
but  dealings  were  small. 

Financial,  Land,  Trusts,  &c. 
Rather  more  attention  has  been  paid  to  Hudson's 
Bay  shares  owing  to  the  statement  of  land  sales,  and 
the  price  has  risen.  Egyptian  land  and  finance  things 
are  still  out  of  favour,  except  perhaps  the  very  best 
of  them.  Queensland  Investment  and  Land  Mortgage 
ordinary  rose  2J.  River  Plate  Trust  and  Loan  deben- 
ture stock  gained  2  on  the  capital  proposals.  A  num- 
ber of  Trust  stocks  rose  i  or  i,  and  Industrial  and 
General  ordinary  4.  Gas  Light  stock  dropped  i,  while 
Portsea  Island  issues  were  2J  to  3J  up. 

Insurance,   Iron,  Coal,  Nitrate,   and  Shipping. 

Insurance  shares  have  shown  little  movement,  but 
have  a  firm  appearance.  Iron  and  Steel  issues  were 
offered  in  small  amounts,  possibly  because  of  coal 
strike  fears.  Robert  Stephenson  debenture  stock  has 
dropped  7^.  More  than  a  dozen  changes  are  shown  in 
the  Nitrate  group,  some  up,  some  down.  There  was 
a  good  inquiry  for  Tarapaca  and  Tocopilla.  Shipping 
issues  were  a  little  dull. 

Rubber,  Tea,  and  Oil. 

The  steady  investment  demand  for  the  better-class 
Tea  shares  continued,  and  prices  advanced  further. 
The  Rubber  share  market  continues  disappointing,  and 
the  revival  talked  of  a  little  while  back  still  seems  a 
long  way  off.  Owing  partly  to  a  heavy  catalogue  the 
prices  at  the  fortnightly  auctions  were  lower  and  the 
share  market,  which  immediately  became  dull,  has  not 
been  able  to  recover.  Shares  have  been  offered  daily, 
and  there  were  few  buyers  to  absorb  them.  Malaccas 
were  prominently  weak  because  Paris  sold  them.  On 
the  other  hand,  Oils  have  been  more  lively,  and  there 
are  some  who  think  that  a  turn  in  the  long  lane  of  de- 
pression will  soon  be  reached.  Shells  and  Spies  have 
been  quite  good,  and  the  Maikop  lot  looked  up  towards 
the  end. 

Telegraphs,  Telephones,  and  Omnibus. 

A  revival  in  the  market  for  Marconi's  was  the  prin- 
cipal event  in  the  Telegraph  list.       The  shares   were 
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"  tipped,"  and  speculators  rushed  in  to  buy,  sending 
<jp  the  price.  Anglo-American  Telegraph  stocks  were 
quiet.  American  Telephone  and  Telegraph  capital 
stock  added  i.  National  TeU-phone  deferred  has  been 
very  idle.  British  Columbia  lilectric  Railways  have 
risen,  and  the  South  American  'i'ramway  group  showed 
prominent  strength.  B.E.T.  ordinary  gained  a  frac- 
tion, but  L.G.O.  is  down  on  balance  after  very  mode- 
rate dealings. 

Friday  Evening. 
Little  business  was  in  progress  at  any  part  of  the 
day,  but  there  was  rather  more  activity  in  the  after- 
noon than  in  the  morning.  AH  markets  are  declared  to 
be  "  sold  out,"  and  as  another  settlement  will  take 
place  next  week  bears  were  still  eager  to  cover  when- 
■ever  they  got  a  chance.  Consols  maintained  their  firm- 
ness, but  the  Home  Railway  market  nearly  ceased  to 
exist.  Brighton  stocks  were  a  little  easier,  but  prices 
of  other  issues  were  almost  nominal.  Americans  went 
down,  up  and  down  again.  New  York  giving  no  en- 
couragement. Atchisons  were  prominently  strong. 
The  Argentine  Railway  dividends  continued  to  pro- 
duce buyers,  and  the  Cuban  Railway  dividends  had  the 
same  effect.  Guayaquil  and  Quito  bonds  had  a  big 
spurt.  Ecuador  has  a  new  President,  and  the  Council 
•of  Foreign  Bondholders  has  cabled  out,  sending  con- 
gratulations and  expressing  the  hope  that  something 
will  be  done  for  Guayaquil  bondholders.  The  President 
has  replied  saying  that  the  Government  is  anxious  to 
put  things  right.  Mexicans  went  back  owing  to  a 
•renewal  of  political  disturbances.  Foreign  Government 
•stocks  were  quite  strong,  and  business  was  on  a  fair 
scale.  Perus  spurted  on  dividend  talk.  Mines  finished 
fairly  well.  Rubbers  were  dull  as  ever,  but  the  market 
still  talks  about  an  oil  revival.  London  General 
■Omnibus  rallied,  but  Cements  were  lower.  Aerated 
Bread  went  back.  Mr.  Horace  Pearce,  the  manager 
appointed  last  year,  has  resigned.  There  will  be  lively 
times  at  the  forthcoming  meeting. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise:  Consols  (Special  Dates)  J.  to 
77J-8,  2i  p.c.  Ann.  1905  and  Acct  J,  to  75-4,  Metrop.  Police  i,  to 
94-6,  Bk.  of  England  i,  to  243-7,  Inoia  3j  p.c.  Acct.  J,  to  92J-3, 
do.  3  p.c.  Acct.  i,  to  79^  80,  do.  Scrip  J,  to  99I-100J.  Fall  : 
Indian  Rupee  Paper  J,  to  62^-3^. 

CORPORATION  AND  COUNTY  STOCKS.-Rise  :  L.C.C.  3  p.c. 
and  Acct.  },  to  ggiJ,  Sheffield  3J  p.c.  1914-16  i,  to  96-8. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 
Cape  1916-36  4,  to  loo^-ij.  Fall  :  S.  Australia  1929  i,  to  100-2, 
Cape  1933-43  !•  'o  85-6. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rise: 
Johannesburg  Mun.  J,  to  98J  gj  Maisonneuve  i,  to  102-4,  Pretoria 
J,  to  loo-i,  Wanganui  Ha'b.  2,  to  104-6. 

FOREIGN  CORPORATION  STOCKS.-Rlse:  Baku  5  p  c  J.  to 
96-7,  Constantinople  1909  i,  to  99  loi,  Copenhagen  1908  J,  to  99. 
100,  do  1910  4,  to  98  9,  Kio  de  Jan.  (Gtd.  by  Brazil)  i,  to  101-3. 
Fall  :  Budapest  J,  to  89J-90J,  B  Ayres  1909  J,  to  101-2,  Rio  de 
Jan.  r,  1095-7,  Rosario  Stlg.  i,  to  63-5,  Santos  1910  i,  to  103-5, 
Pt.  of  Hahia  j,  10  92-3 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Alagoas  i,  to  89-91, 
Brazil  1911  J,  to  90-J,  Chili  1896  i,  10  100-2,  Costa  Rica  "A  "  i, 
'o  49-5'.  do.  "B"  I,  to  42-4.  Greek  1884  4.  to  53-4,  Honduras 
1867-70  Cts.  of  Dep.  J,  to  lo^-J,   Persia   igii  i,  to944-5J.  Russian 

1906  J,   to   104^-5,  do.    1909  J,    to  g<)4-ioo,  Siam  44  p.c.  Stlg.  and 

1907  i,  to  994-1004,  German  Ln.  (July)  i,  to  81-3,  Prussian  (Jan. 
and  July)  Cps.  i,  to  81-3.  Fall:  Argentine  all  4  p.c. 's  J,  to  86J-Jxd, 
do.  Pt.  of  B.A.  4,  to  ioi-2xd,  do.  1907  J,  10  101-2,  do.  1908  4,  to 
57-8,  do.  1910  j,  to  87-8.  Brazil  1883  i,  to  95-7,  do.  1908  J,  to  loo-i, 
Bulgaria  6  p.c.  i,  to  101-2,  do.  1907  14,  to  94  6,  do.  1909  2,  to 
874-84,  Chili  Coquimbo  RIy.  Bds.  i,  to  9J-5,  Dutch  1896-1905311 
I.  to  81-4,  Egypt  Pf.'Redc.  I,  to  93-5,  Finland  4,  1099,-1004, 
Greek  1902  4,  to  87-8.  Japan  44  p.c.  Stlg.  J.  to  98-4,  Montenegro  i, 
to  92-4,  Nicaragua  1909  4,  to  93-4.  Norway  1886  14.  to  79-82,  do. 
1888  ij,  to  78-81.  do.  1894  4,  to  96-9,  Russian  1867-g  i,  to  gi-4, 
Salvador  i,  to  96-7,  Servia  i,  to  84-8,  lurks  1902  2,  to  90-5,  do. 
190S  I,  to  76-8,  do.  1909  I,  to  77-9,  Uruguay  34  p.c.  4,  to  76-7, 
Dutch  1814  I,  to  68-71,  do.  3  p.c.  Cts.  I,  Jo  81-4,  Prussian  34  p.c. 
I,  to  90-2. 

HOME  RAILWAYS.  —  Rise :  Gt.  N.  "A"  J,  to  44}-!,  S. 
Eastern  I'fd.  i,  to  115-7,  Fall:  Caled.  Pfd.  J,  to  604-fxd,  Glas. 
and  S.  W.  Dfd.  4,  to  394-4o4xd,  N.  London  i,  to  96-9,  Stralford- 
upon-Avon  i,  to  447,  Taff  Vale  i,  to  724-3*. 

Leased. — Pall  :  E.  Lincoln  i,  to  155-7,  Nottingham  and  Grant- 
'i»am  I,  to  103-5. 

Debenture.  — Fall:  Cambrian  "B"  2.  to  85-7,  Cardiff  i.  to 
75-7,  E.  London  "A"  i,  to  95-7,  Gt.C.4j  p.c.  i,  to  113-5,  Gt.N.  J. 
to  794-804,  Highland  4  pc.  i,  to  104-6,  Chatham  1890  i,  to  73-3, 
S|Ietrop.  34  p.c.  and  "A"  both  t,  108890,  District  6  p.c  I.  to 
Jt44-6,  Midland  24  p.c.  J,  to  66i-7j,   Midland  and   S.-W.    ••  B  "  2. 


to  28-33,  do.  "  C  "  I.  to  17-20,   Rhymney  i,  to  103-5,  S.   Eastern 

3  p  c.  I,  to  779. 

Guaranteed.— Fall :  Gt.  C.  and  Mid.  Jt.  i,  to  92-4,  Gt.  W., 
Rent  Charge  I.  to  130-2,  Gt.  W.  and  Gt.  C.  Jt.,  1,  to  92-4,  S. 
Eastern  Perp.  Ann.  4.  to  254-64. 

Preference— Rise :  Chatham  2nd  i,  to  55-7.  Fall:  Centl. 
Lon.  Scrip  2,  to  84-6,  Glas.  and  S.-W.  4  p.c.  2,  to  i02-4xd,  Gt.  C. 
1894  I,  to  55-8,  N.-Wstrn.  1902  i,  to  102-4,  Chatham  Arbtn.  J,  to 
834-44.  Tilbury  Consd.  i,  to  101-3,  do.  1904  i,  to  100-2,  N. 
Eastern  i,  to  102-4. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.W.  Ord.  i,  to 
150-1,  Bengal  Dooars  Ord.  4,  1095-6,  Bengal  Nagpur  J,  to  108J-9J, 
E.  Indian  "  A  "  J,  to  i8«-J,  do.  "  C  "  J,  to  22H.  <^°-  "  ^  "  4,  to 
23H.  E.  Bengal  "B"  J,  to  23^-},  Shahdara  Delhi  i,  to  93-5, 
Nizam's  4  p.c.  (Brr  )  J,  1096J-7J. 

NATIVE  STATE.— Rise  :    Kallikote  2nd  Mt.  4.  to  102-4. 

COLONIAL  RAILWAYS.-Rlse:  Can.  Nortbn.  Oat.  4  p.c.  {, 
to  91-3,  Emu   Bay  and  Mt.   Bischoff  Deb.  4,  to  99-101,  Rhodesia 

4  pc.  4,  to  91-3.     Fall  :  Beira  44  p.c.  4,  to  934-51.  do.  6  p.c.  4,  to 
92-4,  Rhodesia  5  p.c.  4,  to  103-5. 

AMERICAN  RAILROADS.— Rise :  Atchison  Pfd.  4,  to  1044-54. 
Chicago  G.W.  Com.  i,  to  18-20,  G.N.R.  2,  to  126-7,  Minneapolis 
Cora.  2,  to  I29-3IX,  do.  Pid.  i,  to  148-52X,  do.  Leased  i,  (089-91, 
Nat.  of  Mex.  ist  Pfd  i,  to  664-74,  do.  2nd  14,  to  31-14,  Northo. 
Pac.  14,  to  1164-74,  Reading  Com  i,  to  704-71,  Southern  Pfd.  2J, 
to  664  74,  Union  Pac.  PId.  4,  to  923,  Wabash  Pfd.  2,  to  224-3*. 
Fall :  Alabama  G.S.  Pfd.  4,  to  58-9,  Alabama  No.  "A  "  J,  to  gf-f. 
Bonds  (Oold).-Rlse:  Atchison  50-yr.  4  p.c.  i,  to  108-10,  do. 
lo-yr.  I,  to  log-ii,  do.  4  p.c.  Cora,  i,  to  108-10,  do.  i960  i,  to 
102-4,  Baltimore  1925  4.  '^  95-6,  Chesapeake  1992  i.  to  104-6, 
Chicago  Mil.  1934  4,  to  964-74,  Missouri  ist  Mt.  i,  to  101-3.  Norfolk 
and  Westn.  1996  i,  to  100-2,  do.  1932  i,to  107-9,  Philadelphia  and 
Redg.  2,  to  102-4,  Reading  j,  to  101-2,  Southern  4  p.c.  14,  to  79- 
80,  Union  Pac.  1947  1,  to  105-7,  Nat.  of  Mex.  1957  4.  lo  934  p.c. 
Fall:  Kansas  City  Mex.  i,  to  68-72,  Lake  Shore  and  Mich.  1928  4. 
to  97-8,  N.Y.  Cent.  1934  4,  to  98-9,  Northn.  Pac.  2047  i,  to  71-3, 
Pennsylvania  Co.  1921  i,  to  loiS-g,  do.  igi6  i,  to  99-102,  Rio 
Granne  Junct.  2,  to  104-8. 

Bonds  (Sterling).— Rise  :  Alabama  G.S.  i,  to  105-7,  Atlantic  ist 
Leased  4,  to  944-54.  G.N.R.  4,  to  984-94.  Kentucky  and  Indiana  (, 
to  102-3,  Pennsylvania  ig4.S  4.  to  1034-4J. 

FOREIGN  RAILWAYS  —Rise  :    Arauco    4,    to    58-6,    Argent. 
Trans.  Pfd.  4,  to  18-Q,  Armavir  Touapse  J.  to  ggJ-J,  Bahia  Blaoca 
and  N.W.  Guar,  i,  to  88  90,  do.  2nd  Deb.  4,  to  984.94,  B.A.G.S.  7 
p.c.  Pf.  4,  to  1194-204.  B.A.  Westn.   4  p.c.  1913  4.  'o  11J-2,  do.  44 
p.c.  Pf.  |.  to   io|-iii.   Cent.  Argentine    4    p.c.    Deb  j,  to  101-2, 
Central  Uruguay  Eastn.   Deb.   1,  to   106-8,  Cent.   Uruguay  6  p.c. 
Deb.  I,  to  102-4,  Cordoba  and  Ros.  1st  Pf.  2,  to  104-6,  do.  2nd  Pf. 
4,  10  674-8^,  Cordoba  Cent.   2nd  Deb.  4>  'o  92-3.  Cordoba  Cent. 
B.A.  Ex.  I,  to  81-3,   Entre  Rios  Ord.   14,  to  53-4,  do.  1st  Pf.  4,  to 
101-2,  do.  2nd  4,  to  73-4,  Havana  Term.  4.   5o  108-9,  Inter,  ol  Mex. 
1st  Pf.  I,  to  874-84,  do.  2nd  14,  to  16-7,  do.   "  B  "  Deb.  1,  to  121-3, 
Lima  Deb.  4.  to  95-ioox,  Mid  Uruguay  Ord.  4.  to  164-74,  N.E.  of 
Uruguay  Ord.  J,  to  I3j-4i.  N.W.  of  Uruguay  1st  Pf.  14.  to  45i-64. 
do.  2nd  I,  to  144-5^,  Taltal  Ord.  4,  to  6g-i,  Villa  Maria  and  Rut. 
Deb.  I,  to  92-4.     Fall:    Argentine  N.E.    Stk.   4.  to  444-54,  Cent. 
Argent.  7  p.c.  Pf.  1,    to    160-2,  Chilian    Trans.    "B"    1,1096-8. 
Colombian  Nat.  ist  Mt.   1,   lo   88-90,  do.  2nd  i,  to  54-6,   G.W.  of 
Brazil  Pfd.  4.  to  114-2,  Guayaquil  5  p  c.  ij.  to  56-7,  Leopoldina  m 
p.c.  Pf.  both  iss.  4,   to   103-5"^.  Manila  "B"  4,  to  73-4,  Moscow 
Windau  Rybinsk   i,  to  8992,  Ottoman   (Aidin)  Ord.   4-  'o  19-21, 
do.  ist  Deb   2, 1091-3,  do.  5  p.c.   2,  to  iot-3,  S.  Austrian  Obs.  4, 
to  loj-rj,  S.  Manchurian  5  p.c.  4,  to  102-3,  do.  44  pc- 4-  *o  Q^!"?!- 
BANKS  AND  DISCOUNT  COMPANIES.— Rise:' Agric.  of  Egypt 
Ord.  J,  1061-4,  Anglo-Egyptian  i,  to  12J-J,  Bk.  of  N.S.  Wales  4, 
to  434-44.   Imp-   Ottoman  J,   to   16-4,   Lon.  and  Braz.  i,  to  34-5, 
Natal  £24  pd.  J,   to  24-3.     Fall:  African    Bkg.   Corp.  |,   to  5-4. 
Anglo-For.  4,  to  8-4.  Anglo-Jap.  J,  to  2-4,   Banco  Espanol  del  Rio 
4,  to  17-8,  Bk.  of  Africa  j,  to  5^-6},  Bk.  of  Athens  J,  to  5-4.  Bk.  of 
Victoria  j,  to  4^-5,  Brit.  Bk.  of  S.  Amer.  4.  to  264-74.  Hongkong 
and  Shanghai  4,  to  814-24.  Imp.  of  Persia  J,  to  7J-J,  Indust.  Bk.  of 
Jap.  J,  to  8-4,  L.d.  Bk.  ot   Egypt  4,  to  7i-8J,  Lon.  and   Prov.  J.  to 
20-5,  Lon.   and  Riv.  Plate   i.  to  574-84,  Lon.  of  Mexico  and  S. 
.Vmer.  i,  to  i3f-4j,  Lon.  Jt.   Stock  J,  to  264-7,  Natal  £5  pd.  J.  to 
6-4,  Nat.  of  Egypt  4,  to  184-9,  Nat.  of  N.Z.   ^.  to  sfc-Jfe,  Nat. 
Discount  J,  to  8-4,   Nat.  Provincial  i,  to  324-34.  do.  ^12  pd.  4.  to 
384-94,  Parr's  J,  to  604-14.  Stand,  of  S.  .\frica  4.  to  6o4;-i4,  Union 
of  Au  traiia  *.  to  5')4-6oj|.  Union  of  London  J,  to  3ii-2j 

BREWErIeS  AND  DISTILLERIES —Rise  :  Buckley's  l>re- 
Pref.  js,  to  6J'J.\d,  Lion  Oid.  4.  to  24-34,  Marston,  Thompson  and 
Ever>hed  Isi  Deb.  3,  to  70-3,  St.  Louis  Pref.  J,  to  7J-8J,  Seager, 
Evans  Deb.  2,  to  73-6,  S.  African  t^,  to  iJ-2,  VVenlock  Pref.  4,  to 
43-5i.  do.  Deb.  i.  to  61-5,  Wolverhampton  and  Dudley  Ord.  J,  to 
84-91,  do.  1st  Debs,  i,  to  93-7,  Worlhington  ••  B  "  Pref.  4,  to 
7i-Si.  Fall :  Ashby's  Ord.  j,  to  4-5,  do.  Pf,  J.  to  5j-64.  Bar- 
tholomay  Pf.  4,  to  5I-64,  City  of  Lon.  Pf.  2,  to  27-32.  do.  34  p.c.  i. 
to  54-8,  Colchester  Pf.  4,  to  2f-3jx,  Denver  Pf  J,  to  28-j,  Mil- 
waukee and  Chicago  t,  to  47-50,  Nalder  and  Collyer's  Ord.  4.  to 
174  84.  Whitbread  Pfd.  4,  to  51-5. 

COMMERCIAL,  INDU8TKIAL,  Ac.— Klse :  Atrated  Bread  4. 
'o  3t-8.  Alhambra  1-32,  to  i  5-32 — 7-32,  Amer.  Smelting  and  Ref. 
5,  to  65-7xd,  Amer.  Thread  Bds.  1,  to  94-6  p.c,  Apoll.  and  Johan. 
Pref.  4,  to  74-J,  Assoc.  Port.  Cement.  4,  to  5|-4,  do.  Pref.  •^,  to 
7tt-8Axd,  do.  1st  Deb  4,  to  92-4,  Bleachers  Assoc.  Deb.  2,  to 
i04-7xd.  Borax  4*  p.c.  Deb.  4,  to  106-8,  Bradford  Dyers"  Deb.  i, 
to  99-I02,  Callenders'  Cable  Ord.  4.  >o  9-},  Canada  Cement  14.  to 
254-74,  do.  Pfce.  t,  to  874^4-  Can.  Car  and  Foundry  2,  to  67-9, 
do.  Pief.  I,  to  io24-44xd.  Can.  West.  Lumber  Deb.  |.  to  84-6. 
Castner  Kellner  Alkari  Deb.  i,  to  104-8,  Col.  Consignment  and 
Dist.  Deb.  i,  to  gt-j,  Curtis's  and  Harvey  jg,  to  -jkik-  l>alg«tr 
4}  p.c.  Deb.  I,  to  105-7,  Eastmans  Pref.  1-32,  10  t|-4.  Eng.  Sewing 
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Cotton  Ord.  ^,  to  2^-J,  Harrod's  Stores  Ord.  1-32,  to  4ls-iff. 
India  Rubber,  Gutta  Per cha  Debs.  2,  to  gs-yxd,  Ingersoll  Rand 
Common  5,  to  125-35,  Internat.  Harvester  Com.  i,  to  i03-5xd, 
Lip'on  Pf.  1-32,  to  31-32 — I  i-32xd,  Lon.  Pavilion  J,  to  2J-3, 
Mellin's  Food.  Aust,  and  N.Z.,  ■{g,  to  25-32 — 29-32,  Molassine  Pf. 
•^,  to  J-i^,  Moss'  Empires  Ord.  i,  to  26-3^,  Northcote  (S.)  J,  to 
2-*,Pears(A.andF.)Ord  1-32,  toiH-w.Peebles(A.M.)  Db.i,  t092-5. 


Highest  and 

Lowest 

this  year. 


9^H 


Last       I    (Dividends  paid  for  each  year 
Carrying  ,        or  half-year  are  given  in 
over  Price.  I  parentheses.) 


63i 


Price    I      Price 
last  week,  this  week- 


Consols  (24  p.c.)  Money 
Do.    Account  {Nov.  3) 
I.ocal  Loans  (3  p.c.) 
Londo?!  County  (3  p.c.).. 
Metropolitan  Water  Board(3).. 
Transvaal  Loan  (3  p.c), 
India  3j  p.c.  SIcK.  red.  1931    .. 

Do.  3   p.c.  Stck.  red.  1948    .. 

Do.  2j  p.c.  Stck.  red.  1926    .. 

Do.  3i  p.c.  Rnpee  Paper 

Argentine  4  p.c.  Rescission     .. 
Hrazil4p.c.  Rly.  Guarantees.. 
Chilian  4*  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.      4J  P.O.  1898,  Gold       .. 
Cuba  5  p.c.  1904    ..         ., 

Egypt  l^nified  4  p.c 

Hungarian  4  p.c.  1881    .. 
Japan  4i  p.c.  (and  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  igio 
Mexican  5  p.c.  l8gg 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .. 

Brighton  Ordy    (3-7I)     .. 
Do.       Def   (43,  1910).. 
Caledonian  Orciy.  (3-3) 

Do.  Uef.  (H>     •• 

Central  London  (3-3)      .. 

Do.  Def.  (2,  1910)    .. 

Chatham  Ordinary 
City  and  South  London  (li-if) 

Furness  (i5-2i) 

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (ij-44)     .. 

Gl.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (2i,  1910) 

Great  Western  (4  7i)      .. 
Hull  and  Barnsley  (3-4i) 
Lane,  and  Yorks.  (3I-5) 
Metropolitan  (i^-i^) 
Metropolitan  District    .. 
Midland  Pref.  (2i-2i)     .. 
Do.     Def.  (2i-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (J-if) 

North-Easlern  (5-7) 
North-Western  (5J-7J)  .. 
South-Eastern  Ord.  (1-6) 

Do.  Def.     (1,1910).. 

South- Western  Ord.  (4-8J) 
Do.        Def.  (2),  191a) 

Atchison  Shares  (6) 

Baltimore  &  Ohio  (New)  (8) 

Chesapeake  &  Ohio  (5) 

Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares     .. 
Do.    Prefd.  (5).. 

Erie  Shares 

Illinois  Central  (7) 

Louisville  &  Nashville  (7) 

Missouri  and  Texas 

New  York  Central  (5-6).. 

Norfolk  and  Western  (5-5) 

Ontario  Shares  (a) 

Pennsylvania  (6) 

Reading  Shares  (3) 

Southern  Pacific  (6) 

Southern 

Union  Pacific  (10) 
I  Wabash 

Canadian  Pacific  (8-10) . . 
'  Grand  Trunk  Cons.  Stk. 
I  Do.         3rd  Pre'.  lo/o 


Argentine  Gt.  West .  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacilic  Ord.  (3) 
B.  Ay.  Western  Ord.  (8-6) 
Central  Argentine  Ord.  (7-5).. 
Do.  do.  Def.  (6)     .. 

Central  Uruguay  (5-4)    .. 
Cordoba  Ceuiral  Ueb.  (4)  (Cen, 

Nth.  Sec.)         

Do.  Income  Db  Stk.(72/&.2o/o> 

Cuban  Central  (4) 

Leopoldina  (3i)    .. 

Mexican  Ord.  Stk.  (7/6-7/6) 

Uo.     isl.  Prel.(8) 

Do.    2ud  Pref  (6) 

Nitrate  Ord.  (3/O-7/0)      .. 

San  Pauto  Brazilian  (12-12) 

United  ot  Havana  Ord.  (4) 

Coats,  J  .  and  P.  (50-30-30-30)  . . 

Do.     Pref .  (201 
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Fall :  Amer.  Smelting  and  Ref.  Pfd.  i,  to  102-4,  Aron  Elect.  Meter 


Ord.  1-32,  to 


Artizans   Lab.    and   Gen.  Dwells.  Ord.    i,  to 


55-66,  Bush  (\V.  J.)  J,  to  3i-ixd.  Calico  Prin.ers  Deb.  i,  to  93-5, 
Cons.  Signal  Oru.  j,  to  J-^,  Country  Liie  Pf.  1-32,  to  |-J,  Egypt 
Salt  Ord.  and  Bearer  1-32,  to  J-i|,  Eng.  and  Aust.  Copper  jij,  to 
^-•ft,  Evans  (D.  H.)  Ord.  ,^,  to2j;j-i^,  do.  Founders  ^,  10  i^-^> 
Fore  Street  Warehouse  Shs.  J,  to  4-5,  Goldsboro'  Mort.  Shares  g, 
to  2i-J,  Harrod's  Founders  ^,  to  ii^-J,  Hotchkiss  Ord.  1-32,  to 
■^-i,  Internatl.  Lino.  2,  to  82-7,  Jays  Ord.  1-32,  to  i|-j.  Knight  (J.) 
Ord.  1-32,  to  I   5-32 — 9-32,  La  Guaira   Harb.  ist  Mt.  i,  to  79-Si, 


Lon.  Prod  Clearing  ^,  to  4-J,  Lyons  (J.)  Iss.  at  Prem.  1-32,  to 
J-|,  Milner's  Safe  f^,  to  i,^  ■^,  Morgan  Crucible  Pf.  i,  to 
iij.i2jxd.  Nelson  Bros.  Ord.  1-32,  to  ^-^,  Nobel  Dyna.  5  p.c. 
Pf.  i,  to  11-2,  Paci6c  Phosphate  Ord.  J,  to  6I-7J,  do.  6s.  8d.  paid 
a-,  to  2j-3i.  Randall  (H.  E.)  Ord.  -,^«,  to  f-i,  Redfern  Pf.  4.  10  Sf-gJ, 
Rolls-Royce  J,  to  14-24,  Undergd.  Rlys.  6  p.c.  Inc.  Bds.  1,  to  57-9, 
White  Tomkins  and  Courage  Ord.  J.  to  5J-6. 

ELECTRIC  LIGHTING  AMD  POWER.  —  Rlie :  Canadian 
Genl.  Pfce.  J,  to  ii8-22xd.  Elect.  Dev.  of  Ontario  4,  to  86-8  p.c, 
Folkestone  Elec.  Ord  |,  to  4i-5xd,  Lima  Lt.  Powrer  and  Trams  J, 
to  974-84,  Mex.  L.  and  P.  Com  j,  to  86-8,  do.  Pf.  ij,  to  108-10, 
do.  Bds.  i,  to  93J-5A.  Monterey  Rly.,  &c.  i,  to  89-91.  Fall: 
Metrop.  Elec.  Ord.  4,'t0  3j-.;. 

FINANCIAL,  LAND  AND  INVESTMENT— Rise  :  Aus.  Ests. 
ist  Deb.  2,  to  99-ioixd,  do.  "  B  "  ;;,  to  85-7,  B.S  A.  jfi  pd.  1-32, 
to  I  15-32 — 17-32,  do.  5  p.c.  Dbs.  J,  to  104J-6J,  Mex.  Irrig.  J,  to 
96J-74,  Calgary  and  Ed.  j^,  to  i|-iT5''d,  Can.  Northern  Prairie 
1-32,  to  2ft-|xd,  Hudson's  Bay  i,  to  102-4,  Law  Db.  Deb.  i,  to 
98-100,  Queensland  Invst.  Ord.  2J,  to  60-5,  Reversionary  i,  to 
99-101,  River  Plate  Db.  2,  to  100-2,  U.S.  Tst.  Pfd.  i,  to  97-100,  do. 
Dfd.  I,  to  100-3.  Fall:  Egypt.  Delta  ,'«,  to  ^-li'j,  Egypt. 
Invst.  ^,  to  T^-8,  Rio  Negro  1-32,  to  ij-^,  "Transvaal  r-32,  to  J-^, 
Trustee-,  Exors.  and  Sec.  Ord.  i,  to  84-6,  Union  Fonciere  J,  to 
3J-4,  Wembley  Park  1-^2,  to  ^-^. 

FINANCIAL  TRUSTS.— Rise  :  African  City  Props.  Ord.  1-32, 
to  ^-|,  do.  Db.  4,  to  99-101,  Anglo-Amer.  Ord.  i,  to  123-5,  ^°- 
Pfce.  4,  to  86J-84,  Brit.  Steamship  Pfd.  i,  to  11 1-3,  Globe  Tele- 
graph Ord.  J.  to  lo^-ijxd.  Industrial  and  Genl.  Ord.  4,  to  153-6, 
Investment  Pfd.  J,  to  95-7,  Lon.  Scott.  Amer.  Pfd.  i.  to  101-3,  do. 
Dfd.  I,  to  138-40,  do.  Shrs  J,  to  S-^,  London  Tst.  4  p.c.  Db.  4,  to 
96-8,  Merc.  Inv.  and  Genl.  Pfd.  4,  to  1054-7^,  Mex.  Central  Rlys. 
Sees.  1st  "A  "  Db.  4.  to  904-14,  do.  ist  "B"  4,  to  79-80,  do.  2nd 
"  A  "  4,  to  91-2,  do.  2nd  "  B"  4,  to  79-80,  New  Oil  ■^.  to  H"'^> 
Omnium  Dfd.  i,  to  89-9:,  Scott.  Invst.  Pfd.  2,  to  103-5.  Fall: 
Rly.  Invst.  Pfce.  i,  to  8i-3xd,  Stk.  Cons.  L.  and  N.W.  Pfd.  2,  to 
14-6.  Trust  Union  Pfce.  J,  to  9-J. 

GAS.— Rise  :  Portsea  Island  "  A  "  3,  to  135-9.  do.  "  B  "  24,  io 
124-8,  do.  "C  "  34,  to  121-5,  South  Suburban  Ord.  4.  to  118-20. 
Fall;  Gas  Light  Ord.  i,  to  105-6. 

INSURANCE Rise:     Com.    Union    £1    pd.    J,    to    i9i-2oJ, 

Indemnity  i,  to  84-9xd,  Legal  i,  to  ij-i,  Lon.  and  Prov.  -^g,  to  J-i. 
Fall:  Liverpool  Victoria  "  A  "  ^,  to  ij-^. 

IRON,  COAL,  AND  STEEL.— Rise:  Cammell,  Laird  Ord.  fg, 
to  5i-4,  Can.  Steel  4,  to  101-3,  Clayton  and  Shuttle.  "B"  1,  to 
87-90,  Guest,  Keen  Pf.  J,  to  5J-6,  Lake  Sup.  ist  Ccllat.  i,  to 
964-74,  U.S.  Steel  Com.  14,  to  6o-i,  do.  Pfd.  14,  to  112-3.  Fall  t 
Armstrong  (W.  G.)  Db.  4.  to  100-2,  Bolckow  Vaughan  £1  pd.  Ord. 
1-32,  to  31-32 — I  i-32xd,  do.  I2S.  pd.  1-32,  to  17-32 — i9-32xd, 
Cammell,  Laird  Pfce.  4,  to  5i-J,  do.  5  p  c.  Db.  1,  to  99-ioixd, 
Fairbairn  Lawson  Pf.  Vn,  to  )J-i  ,'«,  Horden  Colls.  ;fio  pd.  J,  to 
9-4,  Howard  and  Bullough  Pf.  J,  to  114-2,  Pease  and  Fanners  Ord. 
J,  to  11-4,  do.  Dfd.  i,  to  9-4.  Rhymney  £5  pd.  ^,  to  2(|-i.  do.  Db. 
I,  to  97-9.  Richardsons,  "Westgarth  Orel  1-32,  to  ^-J.  Scott 
(Walter)  ^.  to  1^-^,  Stephenson  4  p.c.  Db.  74,  to  40-4,  Willans 
and  Robinsjn  Pf.  J,  to  i-J,  Workington  Ord.  1-32,  to  ■ft-f. 

NITRATE.— Rise  :  Aguas  Blancas  i,  to  104-6,  Ang.  Chil.  Ord. 
J,  to  134-4,  do.  (Nos.  30.001-110,000)  J,  to  12-4,  London  J,  to 
13J-4J,  San  Jorge  1-32,  to  3-32—5-32,  Tarapaca  and  Tocopilla 
3-32,  to  I  7-32 — 9-32,  do.  Dbs.  I.  to  100-2.  Fall:  Alianza  j,  to 
15-4,  Colorado  J,  to  64-7,  New  Tamarugal  Shrs.  1-32,10  i^-J, 
Pan  de  Azucar  J,  to  5J-6J,  Salar  del  Carmen  4,  to  3-J,  San  Lorenzo 
4.  to  lj-2i. 

OIL.— Rise  :  Solito  1-32,  to  ^J-J,  "  Shell  "  Ord.  4.  to  4  1-32—3-32, 
Spies  1-32,  to  ij-fg,  Trinidad  i,  to  J-J.  Fall:  Burmah  Ord.  -jjg, 
to  3g-j.  Commonwealth  54  p.c.  Dbs.  3,  to  77-82. 

SHIPPING.  —  Rise:  Colombo  i,  to  79-80.  Fall:  Leyland 
(Fredk.)  },  to  34-4,  Oceanic  ist  Int.  Reg.  i,  to  98-100,  Prince  Line 
i^,  to  S-jxd. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Amalgamated  Ord. 
4,  to  7-4,  do.  Pfd.  |,  to  94-10,  Bengal  Utd.  Ord.  4,  to  21-2,  Brit. 
India  4.  to  5f-6i,  Ceylon  Plan  Ord.  J,  to  7^-3,  Chargola  -fe,  to 
2-4,  Dimbula  Val.  Ord.  J,  to  aMxd,  do.  Pf.  j,  to  5i-6Jxd,  Dooars. 
Ord.  J,  to  3J.4,  Estn.  Prod,  and  Ests.  i,  to  31-4,  Jokai  Ord.  J,  to 
15-4,  Jorehaut  4,  to  2g-|,  Tandgong  j,  to  2J-34.  Fall  :  Anglo- 
Cev.  and  Gen.  Shrs.  ^,  to  3^-1^.  Bukit  Rajah  J,  to  11-2,  Carey 
Utd.  i,  to  J-i,  Dumont  Pf.  *,  to  loi-ij,  do.  ist  Mt.  i,  to  103-5. 
Linggi  ^,  to  I  27-32 — 29-32xd,  Malacca  Ord.  j,  to  7-4,  do.  Pf.  J,  to 
7-4,  do.  ist  Mt.  I,  to  107-12,  Perak  1-32,  to  -^i- 

TELEGRAPHS  AND  TELEPHONES.- Rise:  American  Cap. 
I,  to  i36-8xd,  Ang. -Am.  Pfd  4,101114-24,  Cuban  i,  to  894-904, 
Marconi's  Ord.  ■^,  to  2J-3,  Montevideo  Pf.  1-32,  1025-32—2^-32, 
Oriental  Ord.  1-32,  to  i^-^.  Fall:  Amazon  Shrs.  i,  to  7J-I, 
Ang. -Am.  Dfd.  J,  to  244-5,  Unt.  Riv.  Plate  Ord.  jg,  to  7^-A^ 
W.  Ind.  and  Pan.  Ord.  ;,  to  2s-J. 

TRAMWAYS  AND  OMNIBUS.-Rise:  Brit.  Col.  Dfd.  24.  to 
1404-44,  do.  Pfd.  2,  to  121-5,  do.  Pf.  I,  to  I08-II,  B.E.T.  Ord.  J, 
to  1-4,  B.A.  Lacroze  i,  to  100-2,  Carthagena  Dbs.  i,  to  89-92, 
Havana  4,  to  1004-34,  Manila  Shrs.  4,  to  834-5I1,  Met.  44  p.c.  Db. 
4,  to  994-1014,  Mexico  Com.  14,  to  118-20,  do.  Gld.  Bds.  i,  to  97*- 
994  p.c,  do.  6  p.c.  Mt.  4,  to  974-94.  Rio  de  Jan.  Shrs.  li,  to  116*- 
7J.  Sao  Paula  Shrs.  i,  to  175-8,  Winnipeg  4,  to  1054-74.  Fall  t 
Gen.  Motor  Cab  Pfd.  i,  to  i^-^.  Kalgoorlie  ^'  B  '  " 
Lisbon  5  p.c.  Mt.  Dbs.  i,  to  96-100 
Michigan  i,  to  944-64. 

WATERWORKS.— Fall  :  Prov.  of  B.A.  Ord  J,  to  54-68 


Dd.  i,  to  62-6, 
L.G.O.C.  Ord.   i,  to  112-6, 


Kamnistiquia  Power  Co.,  Ltd.— Gross  revenue  for  month  o£ 
August,  1911.  »17,279.84.  Nett  revenue  for  August,  19U, 
$14,078.83,  being  an  increase  over  August,  1910,  of  $1,956.79. 
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LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  rather  more  trade  doing  in  refined  goods, 
largely  confined  to  British,  and  prices  ruled  fully  steady  'n 
consequence  of  all  foreign  parcels  being  in  limited  supply.  Mean- 
time the  speculative  position  is  somewhat  unsettled,  though  dearer 
on  balance,  with  a  fair  trade  doing,  and  tliere  is  really  nothing 
new  in  the  general  situation,  while  indifferent  results  as  to  how  the 
roots  turn  out  in  the  working  assist  prices.  Tate's  No.  i  cubes 
sold  26s.  9d.;  No.  2,  26s.  3d.;  Kyle's  granulated,  24s.  gd.  to 
25s.  gd.  ;  and  yellow  crystals,  22s.  yjd.  Cane  steady  for  crystallised 
West  India.  Ready  lots  of  German  granulated  are  nominal. 
October  sold  igs.  lojd.  to  20s.  3d. ;  and  November-Becember, 
i8s.  lojd.  to  19s.  6d.,  t.o.b.,  Hamburg.  Russian  crystals,  ready, 
done  19s.  3d.  to  19s.  7}d.,  f.o.b.,  Danzig.  October  beet  sold 
17s.  3d.  to  i8s.  id.  ;  December,  i5s.  sd.  10  i6s.  io|d.,  i6s.  gjd., 
and  17s.  7jd.  ;  May,  iGs.  ^^d.,  lOs.  iijd.,  163.  lod.,  and  173.  7Sd., 
f.o.b.,  Hamburg 

CoFKEE. — With  a  decided  improvement  in  demand  for  spot 
parcel.s,  the  market  was  more  active,  and  prices  against  the  buyer. 
Futures  dearer,  but  unsettled.  Rep  irts  as  to  indifferent  flowering 
of  the  Brazilian  crop  were  received  in  the  early  part  of  the  week. 
December  sold,  58s.  gd.,  sgi.  gd  ,  59s.  6d.,  and  Cos.  6d.  ;  March, 
57s.,  58s.,  57s.  6d.,  and  59s.  Od.  ;  May,  56s.  lojd.,  58s.,  57s.  gd., 
and  593. 

Cocoa. — Sales  of  moderate  extent  met  a  quiet  reception,  at 
unaltered  raies.  Fair  red,  Ceylon,  sold,  66s. ;  Trinidad,  good, 
<>3s.  ;  common  to  fine,  Grenada,  5OS.  to  Cos.  ;  Samoa,  73s.  to  74s. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  demand, 
•especially  for  grades  under  gd.  per  lb.,  which  realised  full  to 
dearer  prices.  Good  to  fine  descriptions  also  told  well.  Ceylon 
auctions  met  with  strong  support  at  firm  to  dearer  prices,  particu- 
larly for  grades  up  to  gd.  per  lb.  and  finest  descriptions  of  brokens. 
Java  sales  went  firmly  and  higher  prices  were  obtained,  while  good 
bidding  was  experienced. 

Si'iCE. — Private  market  for  pepper  ruled  quiet,  but  steady 
Singapore,  fair  black,  on  spot,  sold  5^d.  ;  October- December 
shipment,  sellers,  jjd.  Lampong,  OctoDer- December,  steamer, 
5jd.,  sellers;  and  January-March,  5^d.,  c.t.  and  i.  Terminal 
market  quiet.  White  Singapore  quoted  spot,  8^d.  ;  October- 
December  shipment  sold,  7^gd.  ;  November-January,  73d.; 
January-March,  buyers,  7jd.  Penang,  October-December,  sellers, 
7T^d,,  c.f.  and  i.  Terminal  market  slow.  Cloves  dull  and 
weaker.  Zanzibar,  on  spot,  sold  7jd.  ;  October-December  delivery, 
-sellers,  51'jd.;  January-March,  sgd.;  August-October  shipment 
sold,  5^d.,  now  sellers  at  5fod- ;  September-October,  jjd.  105,'jd.; 
•October-Det  ember  and  January-March,  sellers,  sJd.,  c  f.  and  i. 
At  Wednesday's  auctions  Ceylon  cinnamon  quillings  sold, 
7d.  Nyassaland  capsicums,  30s.  to  53s.  West  India  nutmegs  : 
■66's  to  72's,  6d.  to  7d. ;  75's  to  77's,  5jd.  to  6d.  ;  83's  to  89's,  jjd. 
to  53d.  Eastern  garbled  8i's  at  yd.  Cochin  ginger,  without 
reserve,  medium  and  small  limed  native  cut  at  69s. 

Fruit. — Currants  in  fair  demand  and  prices  steady.  Pyrgos 
sold  25s.  6d.  to  25s.  gd. ;  Amalias,  27s.  to  27s.  6d.  ;  Patras,  27s.  6d. 
to  28i.  ;  Gulf,  28s.  to  30s.;  and  Vo^titza,  29s.  to  32s.  Sultanas 
firmer  and  in  request.  Old  sold  40s.  to  46s,  and  new,  56s.  6d.  to 
.68s  ;  Persian,  48s.  Figs:  Layers  sold  46s.  to 51s.,  and  pulled,  65s. 
to  70s.  At  public  sale  new  Valencias  elicited  good  support  at  firm 
to  dearer  prices,  extreme  rates  being  paid  for  choice  parcels. 
Halves,  ordinary  to  good  realised  335.  to  34s. ;  quarters,  common 
to  medium,  35s.  10  38s.  ;  good  to  fine,  39s.  to  53s. ;  extra  fine,  56s. 
to  58s.  ;  and  choice,  74s.  Eighths,  common,  45s.  to  483. ;  medium 
•to  good,  50s.  to  54s. ;  and  seedless,  41s.  10  51s.  Old  Turkey  figs 
sold  (without  reserve)  at  15s.  to  26s. ;  and  Jordan  almonds,  ditto, 
at  £i  53.  to  ^8  for  sound. 

Rice  quiet  at  the  high  rates  still  current. 

Jute  in  demand  and  dearer,  though  a  quieter  and  easier  tone 
pervaded  the  market  ultimaiely.  Native  first  marks,  October,  sold 
;f2i  los.  to  ;f22  and  ;^20  15s. ;  October-December,  /21  los.  to  ;f  22 
and  ;f2o  5s.  ;  and  Daisee,  No.  2,  September-October,  ;f2i  gs.  to 
;f2i  15s.  and  ;f2i. 

Hemp — Manila  ruled  firmer,  but  rather  slow.  F.C.,  March- 
May,  old  contract,  sold  /■21  ;  March-May,  ;f2i  los.  New  Zealand 
slow  at  late  rates. 

Shellac. — Spot  lots  were  in  retail  request.  Futures  unsettled 
and  weaker.  October  sold  68s.  to  66s.  6d.  ;  December,  69s.; 
March,  72s.  to  69s.  6d. ;  and  May,  72s.  6d.  to  70s.  bd. 

Gambier  dearer.  October-November  sold  25s.  6d.  to  25s.  gd.  ; 
and  Sepiember,  New  York,  27s.  3d. 

CofRA  dull  and  weaker  at  first  but  steadier  later.  Manila, 
October-December,  Marseilles,  sold  £2$:  F.M.  Straits,  ditto, 
/26  15s.     South  Sea  Islands  to  London.  ^26  7s.  6d. 

Rubber. — Plantation  auctions  amounted  to  470  tons,  and  with  a 
quiet  demand  prices,  the  better  grades,  receded  6d.,  and  dark  8d. 
to  lod  per  lb.  against  last  sales.  Straits,  smoked  sheet,  sold, 
4s.  CJd  to  5s.  ijd.  ;  ditto  unsmoked,  4s.  6Jd.  to  5s.  ojd.  ;  p;ile  to 
line  pale  crepe,  5s.  to  5s.  ijd. ;  dark  to  light  brown,  4s.  2jd.  to 
4s.  iiijd.  ;  block,  4s.  7id.  to  4s,  iid.  Ceylon,  sheet,  4s.  7id. : 
pale  crepe,  4s.  lojd.  to  4s.  iijd.  ;  brown  to  light  <litlD,  4s.  4jd. 
to  4s.  8d. ;  and  biscuits,  4s.  7d.  to  4s.  j^d.  Para  kinds  weiker. 
Fine  hard,  spot  and  near,  now  quoted  4s.  7d.  ;  November- 
December,  4s.  6d.  ;  soft  fine  October-November,  4s.  3d.  ;  ball, 
4s.  id  ;  and  plantation,  October.  4s.  loJd. 

Drugs. — Cardamoms  in  auction  rulea  dearer.  Good  bold  pale 
sold,  3s.  Od.  to  3s.  7d.  ;  small,  2s.  3d.  to  as.  4d.  ;  seed-,  2s.  ya.  to 
2s.  8d.  Senna  rather  firmer.  Good  green,  (>d.  ;  medium,  3d.  to 
3id.  .  poJs.  2d,  Rhubarb  steady.  Shensi.  high  dried  flat,  is.  2d., 
without  reserve;  bold  round,  2S. ;  medium,  is.  8d.;  pickings, 
IS.  id.  to  IS.  2d.  Gum  Benjamin  steady.  Medium  seconds, 
£(>  7s.  6d.  ;  fair  thirds,  £s  5s.  ;  Siam  bean  and  pea  size,  ;^26.  Cape 
aloes  rather  weaker.  Mossel  good  hard  bright,  33s.  6d. ;  dullish 
and  slightly  soft,  29s.  to  30s.  ;  fair  broken,  27s   to  30s. 


Tallow  in  little  better  demand  this  week,  but  prices  occasionally 
easier.  At  public  sale  on  Wednesday  2,026  casks  were  offered, 
and  1,602  sold  at  3d.  decline.  Mutton:  fine,  39s.;  fair  to  good, 
35s.  3d.  to  38s.;  dark  t)  dull,  31s.  6d.  to  33s.  6d. ;  hard, -{Ss. 
Beef :  fine,  358.  6d. ;  fair  to  good,  331.  6d.  to  34s.  6d. ;  dark  to  dull, 
31s.  6d.  to  33s.  ;  sweet,  36s.  6d.  Market  letter  unchanged.  Town 
tallow,  33s.  6d.  :  melted  stuff,  23s.  6d.  per  cwt. 

Oils. — Linseed :  spot,  pipes,  £^i  5s  ;  barrels,  ;^4i  15s.  ;  Hull, 
naked,  spot,  £^0  12s.  6d.  Rape:  ordinary  brown,  naked,  spot, 
£32.  English  refined,  casks,  spot,  ^34.  Cotton:  crude,  spot, 
^27;  refined,  sweet,  /31  los  ;  ordinary  pale,  ^^29,  Cocoanut : 
Ceylon,  spot,  £^^  ;  CoAin,  spot,  £50.  Palm  :  Lagos,  on  spot,  ;f36. 
Soya,  spot,  barrels,  /30  los.  Petroleum:  American,  g^d.,  54d. ; 
Russian,  5jd.,  jjd.  .\merican  spirits  of  turpentine,  on  spot, 
37s.  gd.     Rosin :  common  strained,  on  spot,  155.  3d. 

Linseed  easier.  I/>ndon  :  Calcutta,  afloat,  73s.  6d. ;  Septem- 
ber-October, 73s.  ;  La  Plata,  September-October,  68s. 

Rapeseed  steadier.  Ferozepore,  October,  51s.  gd  ;  brown 
Cawnpore,  October-Novemljer,  50s.  6d.  ;  yellow  Guzerat,  Octo- 
ber-November, 55s. ;   yellow  Cawnpore,  nominal. 

Cottonseed  firm,  quist.  London:  Egyptian,  spot.  £g  5s.; 
October,  £S  i6s.  3d.  ;  November-January,  £S  13s.  gd.  per  ton. 

Corn  (Mark  Lane).— Wheat:  English  in  quiet  request  both  on 
the  part  of  town  and  country  millers,  but  quotations  remain  steady 
Supplies,  though  fair,  begin  to  show  a  falling  off  now  that  farmers 
are  busily  occupied  with  their  autumn  tillings.  Prime  reds, 
delivered  up,  35s.  6d.  per  qr.  of  504  lbs.  Foreign  grades  dull  of 
sale,  but  in  most  cases  in  favour  of  holders  on  spot  and  near,  being 
scarce.  No.  2  Northern  Manitoba,  39s.  gd.  ex  ship;  40s.  3d.  ex 
quay.  South  Russian,  ex  granary,  on  sample,  36s.  to  39s.  Flour 
slow  and  generally  unaltered,  American  beinc  maintained.  Cana- 
dian export  patents,  28s.  to  29s.  landed.  Iron  Duke,  ex  store,  24s.  6d. 
Russian  grinding  barley  firmer  owing  to  short  supplies  and  small 
shipments  to  the  United  Kingdom,  at  24s.  3d.  ex  ship;  24s.  gd.  ex 
warehouse.  Oats  rather  better.  Useful  Petersburg,  183.  3d.  ex 
quay,  38  lbs.  Maize  again  dearer  through  persistent  shortage. 
Odessa,  2gs.  3d. ;  Plate,  nominally  29s.  gd.,  both  landed  terms. 

Metals. — Copper  was  in  fairly  good  demand  this  week,  the  tone 
being  steady  at  occasional  small  declines.  Statistics  for  the  last 
half  of  September  show  a  decrease  of  612  tons  and  837  tons  in 
stocks  and  total  visible  supplies  respectively  Chili  charters  2,150 
tons.  Standard,  cash  delivery,  settled  down  last  Monday  at 
£54  183.  gd.,  three  months,  £^^  15s.,  while  cash  was  dealt  in  on 
the  following  day  at  ^54  i8s.  gd.  to  £i^  17s.  6d.  ;  early  November, 
/55  55.  ;  and  three  months,  ^55  I2s.  6d.  to  £55  15s.  ;  closing  cash, 
£54  15s.  gd. ;  and  three  months,  £55  15s.  Little  change  charac- 
terised movements  until  Thursday's  close,  cssh  delivery  being 
dealt  in  to  £^5,  and  three  months,  £^j  17s.  6d.,  finally  £5^  15s. 
As  business  left  off  on  Thursday  cash  stood  at  £^  iSs.  gd.,  and 
three  months  £55  15s.  The  market  for  tin  continued 
most  erratic  all  through  the  week,  a  feature  being  com- 
prised in  the  entire  disappearance  of  the  backwardation 
last  Wednesday  through  lending  of  fair  qaantiiies  from  end  of 
October  to  early  January  next  year.  Shipments  from  the  East  last 
month  amounted  to  3,148  tons,  and  total  visible  supplies  denoted  a 
decrease  of  ggi  tons.  .Vmerican  deliveries  for  September  last,  3,598 
tons.  By  the  middle  of  the  week's  close  Straits,  both  cash  and 
three  months  reached  £183,  relapsing  at  Thursday's  early  session 
to  /181  15s.,  and  rallying  later  in  the  day  on  good  '■  bull"  support 
to  /183  cash,  /182  15s.,  three  months.  English  ingots,  ;f  188  to 
/'189.  Lead  quiet,  but  firm.  Foreign,  prompt.  ^^13  6s,  3d., 
sellers;  and  forward, /13  3s.  gd.  Spelter  maintained.  Ordinary 
brands,  ^27  15s  to  ^27  17s.  (id.     Iron  rather  firmer. 

Cotton   (from   our   Manchester  correspondent). — The  general 
tone  of  our  market  remains  quieter,  and  most  producers  continue 
to  meet  with  a  restricted  business  compared  with  a  few  weeks  ago. 
Until  there  is  a  more  settled  state  of  affairs  in   raw  cotton  circles 
any  real  improvement  in  the  turnover  cannot  be  expected.     With 
regard   to   the  American  crop,  the  official  reports  issued  by  the 
United  States  Government  at  the  beginning  of  the  week  were  quite 
equ'il  to  expectations,  and  the  statistics  point  to  a  large  output. 
Some  advices  from  Egypt  are  not  altogether  satisfactory,  and  it  is 
evident  the  weather  during  September  was  not  very  favouiable  to 
the  plant.     The  growth  is  late,  and  this  adds  to  the  risk  of  damage 
through  bad  weather  during  the  next  week  or  two.  The  international 
figures  relating   to  the  consumption  of  raw  cotton   during   last 
season,    and    also    the   stocks  of  spinners   on    August   31,   have 
been   publi-hed,  the  feature  of  interest  being  that  supplies  at  the 
mills  are  larger  than  estimated  by  many  other  authorities.     Some 
difficulty   has  arisen   in  Burnley   between   the   misters   and    the 
operatives  with  regard  to  the  employment  of  non-unionist  work- 
men.    The  matter  at  the  time  of  writing   ha.°  scarcely  come  to  a 
bead,  and  it   is  expected  that  some  arrangement  will  be  come  to 
before  the  notices  expire.     .\  limited   business  has  been  done  ia 
piece  goods  for  all  outlets.     The  prospects  are  healthy  enough,  but 
shippers  have  restricted   their  purchases  to  absolutely  necessary 
requirements.     Staple  goods  have  moved  off  slowly  for  India,  and 
the  absence  of  demand  tor  Calcutta  has  been  rather  striking.     In 
goods  suitable  for  China  there  has   not   been   much  activity,  and 
exporters  appear  to  have  satisfied  their  more  important  wants  for 
the  time  being.     Only  a  sorting-np  trade   has  been  reported  for 
the  nearer  markets  of  the  Continent  and  for  South   America. 
Manufacturers     .are    enabled     through     their     engagements    to 
hold     for    quotations  ;     bat     to    do    business    some    ce  ncession 
from  top  rates   has   to   be   granted.     The  offtake  in  home  trade 
goods   rather   tends    to   improve,  there   being   increased   activity 
in    heavy    materials,      .\lthough     industrial     affairs    are    rathOT 
unsettled,   there   is   every   expectation   of   a   fairly   good  waioo. 
WeakringmachinerythroughoutLancashireisvk-orkingai  full  strMcb. 
except  in  a  few  instances  where  operatives  are  scarce.  The  demand 
in    home  .Vmerican  yams  has    been  fairly  encouraging,  bol  not 
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many  buyers  have  been  prepared  to  place  lines  of  weight.  The 
margin  continues  healthier,  especially  in  the  better  qualities  of 
medium  numbers.  The  big  production  of  the  spindles  is  being 
well  absorbed,  and  no  stocks  of  any  moment  can  be  heard  of. 
There  has  been  rather  less  disposition  on  the  part  of  shippers  of 
yarn  to  do  business,  but  the  undercurrent  of  demand  remains 
fairly  promising.  Bolton  spinnings  have  been  steady  with  a  fair 
offtake  from  day  to  day,  but  the  finer  numbers  continue  in  a 
stronger  position  than  coarse  counts. 

Sir  Jacob  Behrens  and  Sons  say  that  the  Bureau  report  of  the 
2nd  inst.  estimated  the  average  condition  of  the  American  cotton 
crop  at  71  I,  as  against  65.9  and  58.5  in  the  two  previous  season^, 
and  the  acreage  planted  at  35,004,  33,418,  and  32,292  (in  thousands) 
respectively. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    OCTOBER  6. 


Shellac  easier.     T.N.,  December,  value  66s. 

Rubber. — Hard  spot,  4s.  6|d. 

Corn  (Mark  Lane). — Feeding  stuffs  tended  rather  firmer  at 
to-day's  market.  Russian  grinding  barley,  24s,  6d.  to  24s.  gd.  ex 
ship  as  to  position.  Plate  oats,  i8s.  6d.  landed.  Odessa  maize 
29s.  3d.,  and  Plate  29s.  6d.,  both  landed  terms. 

Metals. — Tin  firmer.  Cash  closed  £ii3  15s.,  and  three 
months  /183  5s.  English  ingots,  ;f  189  to  ;f  190.  Copper  quiet, 
and  easy.  Standard  cash  closed  ^54  los. ;  three  months,. 
£S5  IIS.  3d.  Electros,  £56  is*,  to  £57.  Lead  quiet.  English, 
/15  los.  ;  soft  foreign,  spot,  £1^  7s.  6d.  paid.  Spelter  nominal. 
Ordinary  brands,  ^27  15s      Iron  quiet.     Cleveland,  cash,  45s.  4d. 

Oils. — Linseed,  spot,  pipes,  41s.  3d.  ;  barrels,  41s.  gd.  Tur- 
pentine, American,  37s. 


Last 
Week. 


This 
Week 


8a<ar— per  ewt., 
duty  :/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..  .. 
Fine  granulated.. 
Lyie's  granulated 
German  granu- 
lated, first  marks 

f.o.b 

GermanCubef.o.b. 

Nov.-Dec 

French  Cube 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

T«a — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 
Ceylon  Pekoe  . .  [ 
Broken  ,, 
Orange  ,, 
Broken  „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

ColT«e— per    cwt, 

duty  lid.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica   . .     . . 

Provisions- 
Butter,  per  cwt. 

Australian  tinest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  ftnest 

BritUny     rolls  — 
doz.  lb 


-per  cwt. 


£  s. 


6    9 
6    3 
nom. 
24/74-25/ii 


109 

I     8     74 

21/-22/ 
o  18     6 


s.d.s.d 

O  7J-I   2j 
o  74-2  Oj 

08-19 

o  84-2  6^ 
o  7i-l  o 
o  74-  104 
o  7«- 
o7|-i  . 
o  74-1  4« 
07-09! 


58  c-65  o 
57  0-60  6 
46  0-50  o 
64  o-»5  6 
00  0-66  o 


£   s.  d. 


170 
I    6    6 
nom. 
24/10I- 
25/104 


129 

I    7    9 

19/9-22/6 
0  18    3 


s.d.  s.  d 
0  74-1  oi 
o  74-1  6 J 
08-2  24| 

08-1    10' 

o  7}-  9l 
o  7|-  II 
0  7!"  II  ' 
08-  Hi 
o  8  -I  331 
o  74-0  94, 


58  0-65  o 
57  0-60  o 
49  6-50  6 
e4  0-S5  6 
60  0-G6  0 


Last 
Week. 


This 
Week. 


09*- 
o  7J- 
08- 


72  o-lc6  o 
70  0-124  o 
72  0-  87  6 


128/-134/ 
128/-134/ 
140/-144/ 
124/-130/ 
112/-138/ 
144/-147/ 

12  6-16  o 


Bacon- 
Irish 
Continental . .  . 
Canadian  ..  . 
American      . .     , 

Hams— per  cwt, 

Irish       

Canadian  , .  . . 
Ameiican     ..     .. 

Cheese— per  cwt. 

Edam     

Canadian      . .     . . 

Gouda    

English  Cheddars 
Wilts  loaf  . .  . . 
New  Zealand 

Bice-  Rangoon- 
op  en  charter, 
new  crop,  per 
cwt. 

Moulmein 

Bassem. . 

Saigon  c   f.  and  f. 


66  0-73  o 
5b  0-70  o 
53  0-64  o 
56  0-64  o 


100/-II0/ 

60  0-75  o 
34  0-73  0 


51  0-78  0 
70  0-72  o 
50  0-76  o 
78  0-86  o 
82  0 
nom. 


72  0-106  o! 

73  0-124  o' 
73  o-  87  6 


130/-138/ 
130/-138/ 
144/-148/ 
126/-130/ 
136/-138/ 
147/-150/ 

13  0-16  6 


61  0-71  o 
52  0-66  o 
56  0-61  o 
55  0-64  o 


98/-108/ 
58  0-70  o 
34  0-72  o 


54  0-78  o 
bg  0-72  o 
50  0-82  o 
Bo  0-83  o 
82  0-84  o 
nom. 


s.  d.   s.  d. 


r 


Kggs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'sabr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe.. 
Indiarublierp.lb 
Para,  Sne  hard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash . 
Coal— pel  ton. 
Durham,  best     . 
Seconds       . .     . 
East  Hartlepool. 
Seconds       ..     . 
Steams,  best 
Seconds        ..     . 
Load— per  ton. 
English  Pig..     . 
Foreign  soft..     . 
Quicksilver— per 
bottle  first  hands 
Spelter — per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.     bars 
Straits  cash  ..     . 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough 

per  ton      . .     . . 
Best  Selected    .. 

Sheets 

Standard      . .     . 
Jute— per  ton. 
Native   firsts    for 

sb'pm't.    Oct. . . 

Oils- 
Linseed, per  ton., 
Itape.ref.  English 

casks  

Brown      English 

nalted.. 
Cott'n  Seed, crude 
Ditto,  refined     . . 
ipeiroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 
lbs.  Aug.-Sept 
Rape,  Cawnpore 
brown,       Aug. 

Sept 

Tobacco  —  duty, 
unmanufactured 
3/8.  4/>i  per  lb. 
Maryland  &  Ohio 
per  lb.  bond    . . 
Virginia  leaf. . 
Kentucky  leaf    ,. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Dantsig      and 
Memel  Fir,  per 
load    . . 
ii'dian  Teak 


d. 
ro  o 
10  o 
9  6 


s.  d.is.  d.  s.  d. 
-15  o  10  6-15  o 
-II  o  10  6-11  6 
-II  6 


5  —I  II 

06  —  104 
I  3  — I  n 
o  6J— I  I 
£    sd. 


o  18 
o  17 
nom. 
nom. 

o  12 


£15  10 
£«5     I 


£27  15     c 

f  1864-187) 

£l874-l89j 

£ltoi-l8l 

l'3     6 


-«54 
loj-i  7 

0  6i-l  3 

07-12 

1  o  -I  10 
0  54-1  o 

14-18* 

0  74-1  2* 

/s.d. 


6i 

4i 

6 
6 


o  19 

o  18 
nom. 
nom. 
o  II  3 
9  o — 10  o 


ii 


10 


6    3 


£57? 
£57i 

7' 

55 


£58i 
£581 


8  10    o 

£27  15     o 

£189-190 

£190-191 

£1834-184 

o  13     6 


£59-  £594 
£58- £39 
71  o  o 
54  15     o 


21     5     o 

£4ii-£42} 

£     s.  d 
34     o    c 

32    0    c 
27     5     c 

£294-£3i3 

0  54-0  5* 
o  64-0  H 


3  13     6 


21     5     o 
£4-i-£4l5 

£   s.d. 

34    o    o 

32     o    o 
27    o     0 

£28f-£3lJ 

o  54-0  5| 
o  64-0  6j 


3  12     6 


074- 
05- 

0  44- 

0  8J- 

I  6- 

-r  0 
-I  0 
-0  8 
-1   2 
-4  0 

074- 
05- 

0  44 
084 

1  6  ■ 

I   0 

I  0 
0  8 
-I  2 
-4  0 

0  7- 

-2  6 

07-26 

2  0 

up 

2  0 

up 

45/- 

lO^I- 

-120/ 
--60/ 

45/- 
105'- 

-120/ 

160/ 

Friday's  Movements. 

Sugar. — Refined  in  demand  and  rates  for  the  main  part  dearer. 
Tate's  No.  i  cubes,  sold  27s. ;  No.  2,  26s.  6d.,  being  3d.  up.  Lyie's 
granulated,  sold  24s.  lojd.  to  25s.  lojd.  ;  and  yellow  crystals, 
22s.  gd.  Cane  firm.  Ready  parcels  of  German  granulated  are 
quite  nominal.  October,  sold  20s.  lojd.  ;  and  November- 
L'eceraber  quoted  igs.  lo.Jd,  f.o.b.,  Hamburg.  Beet  active,  un- 
settled, but  dearer.  October,  sellers,  i8s.  3d. ;  December,  sold 
17s.  lojd.  to  17s.  gid.,  17s.  lod.  ;  May,  17s.  lojd.,  17s.  iijd., 
17s.  g^d.  and  17.  lojd.,  f.o.b.  Weight  of  roots  in  the  Magdeburg 
without  leaves  262  grammes,  against  640  ;  and  saccharine  16.69, 
against  18.79  last  year. 

Coffee. — Auctions  of  small  extent  ruled  firm.  Futures  com- 
menced dearer,  but  eased  later.  December  sold  6is.  lojd.  to 
6is.  6d. ;  March,  60s.  to  59s.  gd.  ;  May.  59s.  lojd.  to  59s.  4jd. 

Jute  dearer.  Native  firsts,  October-December,  sold  £20  los.  to 
;f2i 


Joint  Stock  Companies'  ExFiibits 
Critically   Analysed   and    Compared. 

BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY  CO.,  LTD. 

Although  not  perhaps  so  brilliant  as  the  Western,  this  com- 
pany's record   for  the  year  ended  June  30  is  excellent.     Gross, 
receipts  came  to  ^^4,888, 380  or  /386,4s6  more  than  for  1909-10. 
Working    expenses    increased    ^177, 275    to    ;^2, 694,027,    receipts 
being  up  8.40   and   working  expenses   7.04  on   the  year's  com- 
parison.    A   nett   income    of   ;C2,294,3S3    resulted,    which    was 
/209,i8i    or   10.03   P'^'^  <='="'•  lietter.     The  balance  of   ^124,649. 
brought   forward   was   ^^45,522   less,    but   investments   in   allied, 
companies,    interest,    profit    on   remittances,   transfer   fees,   &c., 
gave  nearly  £32,000   additional,   so  that  the   final  free   income 
was  £2,527,431,  an  increase  of  £195,592.     Interest  on  debenture 
stock  took  £20,000  more,  and  £27,648  was  the  revenue  propor- 
tion of  the  Extension  shares  1912  charge.     A  year  ago  the  igiO' 
Extension  shares,   now  embodied   in  the    ordinary    stock,  took. 
£240,000.     Then   various  other  additional  charges   have  to  be 
added,  viz.,  £6,370  more  on  account  of  the  South  Coast  Rail- 
way, £11,012  for  the  li^f^nos  Ayres  Midland  charge,  and  £s,<y.)o 
more  on  account  of  the  Government  port  lines,  but  income-tax 
is  down  £19,510  to  £26,192  because  the  board  proposes  to  pay 
the  balance  dividend  of  4  per  cent,  to  make  up  the  dividend  for 
the  year  to  7   per  cent.,   without    providing     for     income-tax, 
whereas  a  year  ago  it  was  paid   free  of  income-tax.     It  takes. 
£180,000  more  to  pay  the   dividend  on  the  ordinary  stock   in 
consequence  of  the  conversion  of  the  £6,000,000  of  4  per  cent. 
Extension  shares,    1910,   into  ordinary  stock,  and  after  paying 
the  full  dividend 'of  7  per  cent,  for  the  full  year  £137,702  will 
remain   to   be  carried    forward.      Passengers   carried    increased 
17.58  per  cent,  in  number,  and  the  receipts  therefrom  8.26  per 
cent.     There  was  likewise  an   increase  of  5.76  per  cent,  in  the 
receipts  from  luggage  and  parcels,  while  the  tonnage  of.  goods, 
handled  during  the  year  rose  15.15  per  cent,  agains-t  an  increase 
of    5.28  per  cent,   in  the    revenue    yielded.      Animals    carried 
during  the  year  showed  an  increase  of  35.60  per  cent.,  and  the 
revenue  therefrom  an  increase  of  34.99  per  cent.     Many  details- 
regarding  these  improvements  and  developments  will  be  found 
in  the  carefully  put  together  report  of  the   general   manager. 
The  directors  themselves  observe  that  the  results  of  the  working^ 
for  the  past  year  may  be  accepted  as  satisfactory,  notwithstand- 
ing the  partial  failure  of  the  grain  crops  in  the  south  of  the  pro- 
vince.    Prosjjects  for  the  current  year  are  said  to  be  encourag- 
ing,  and   receipts   promise  to  go  on   increasing.     The  average 
length  of  the  company's  lines  was  increased   by  274  miles  last 
year,   but  working  expenses  have  been  kept  down  by  care  and 
watchfulness  and  show  a  decrease  of  .068  per  cent,  on  the  pre- 
vious  year's    proportion,    notwithstanding    increased   contribu- 
tions amounting  to  about  £40,000  to  renewal  funds  and  nearly 
£50,000  more  paid   for  coal.     Practically  all  the  extension  pro- 
gramme authorised  by  the  shareholders  in   October,    1908,  has 
been  completed  with  the  e-xception  of  the  line  from  Neuquen  to 
Chili,  surveys  in  connection  with  which  are  still  being  carried 
out.      Other   short   branches   beyond    the   programme   have   been 
built,  so  that  altogether  605  miles  of  new  line  have  been  brought 
into  service    since  the  date  mentioned.     There  are,   however,  a 
number  of  other  additions  still  to  be  constructed,  453  miles  of 
them  all  told,  and  the  board  will  ask  powers  at  the  forthcoming 
meeting    to    create    £3,000,000    of    new    capital    to    be    issued 
as     and      when     the     money     is     required.       200,000      5      per 
cent,     preference     shares     issued     last     October     will     in     ac- 
cordance     with     the     terms     of      issue      be     converted      into 
and      rank      fart      passu      with     the     existing      5      per     cent, 
preference  stock  of  the  company  after  the  payment  of  the  divi- 
dend to  June  30  last.     Certificates  will  be  ready  for  exchange  at 
the  end  of  this  month.     Two  of  this  company's  directors  have- 
equally  with  two  directors  of  the  Western  Company  been  spend- 
ing some  time  in  the  Republic  visiting  the  company's  property,, 
and  no  doubt  with  great  advantage  to  the  working  of  the  system.. 
BUENOS    AYRES    WESTERN    RAILWAY,    LTD. 
Reports  like  this  for  the  year  closed  June  30  last  should  do- 
much  to  tiissipate  the  pessimism  that  has  been  prevalent  owing 
to    the    prolonged    drought    in    the     Argentine     Republic.      The 
lines   have    now    so    many   compensations 'for   disasters   in    par- 
ticular directions  that  nothing  appears    to  hurt  them,   and  this 
company's  gross  receipts   rose  by  £333,676  to  £2,634,186,  while 
working  expenses  were  only  £92,000  larger  at  £1,392,318.     This 
gives    a    nett    revenue    of    £1,241,868,    or    £241,675    better    than 
that  for  the   year  ended  June   30,    1910.      In   addition   the  com- 
pany received  over   £31,500   from  other   sources,   including   in- 
terest, exchange  and  transfer  fees,  but  the  balance  of  £163,538 
brought  forward  was  £12,612   smaller,   so  that  the  increase   of 
£11,252    in    the   interest,    ike,   receipts  was   more   than   counter- 
balanced.     Still    the    entire    free    revenue     of     £1,436,770    was. 
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,£240,315  better,   and  the  directors  are  able  to  give  the  share- 
holders the  usual  7   per  cent,   for  the   year  by  paying  a  final 
4  per  cent.     They  also  had  for  the  first  time  a  bonus  of  ^  per 
cent.,  but  that  is  no  doubt  to  cover  the  income-tax,  which  a  year 
ago  was  paid  by  the  company,   and  is  now  left  to  the   share- 
holders to  pay.     The  balance  left  to  carry  forward  is  none  the 
less  ;f25,55g  up  at  £ii<(),o(>y,  in  spite    of   the    bonus,    and    of 
^40,416  more  paid  as  interest  on  the  igi2  extension  shares,  of 
^^37,767  disbursed  as  a  new  charge  on  the  1913  extension  shares, 
and  of  ;^i  1,012  for  the  first  time  paid  out   under  the  working 
agreement  with  the  Huenos  Ayres  Midland  Company.     No  less 
than  ;^32,666,  however,    is  saved   on   income-tax   account,   that 
being  debited  with  only  ;^7,34o  for  the  past  year.     The  board 
•does  well  to  carry  forward  a 'large  balance,  because  new  capital 
will  be  wanted  for  various  purposi'S,  and  it  is  announced  in  the 
report  that   the  shareholders  will  be  asked  at  the  forthcoming 
general     meeting    to     increase     the    capital    by    ;^2,ooo,ooo    to 
j{^22,ooo,ooo,   although  no  new  issue  will  be  made  for  at  least 
.six  months.     A  line  like  this  must  go  on  building  and  improv- 
ing.     During    the    past    year    good    progress    was    made    with 
various    extensions,   and   221    miles   of   line  opened    for   traffic. 
The  Trenel  branch  extension,  26  miles  long,  was  opened  on  July 
I,  and  there  are  several  other  spurs  about  190  miles  long,  which 
are  expected  to  be  finished  in  the  current  year.     The  company 
has  also  obtained  a  concession  for  a  line  approximately  150  kilo- 
metres long,  to  run  in  a  south-westerly  direction  about  midway 
between  the  lines  to  Toay  and  Telen,  and  the  underground  lines 
to  the  docks  of  Jiuenos  Ayres  are  now  under  construction,  while 
the  electrification  of  the  suburban  jxirtion  of  the  system  is  now 
under  consideration.  Much  further  capital  will,  therefore,  be  re- 
quired, but  all  the  spendings  thus  far  have  been  amply  war- 
ranted. Besides  extra  sums  disbursed  in  dividends,  as  mentioned 
above,  the  board  proposes  to  transfer  ;f  120,000  to  the  reserve 
fund,  ;^io,ooo  to  the  .staff  pension  fund,  and  ;^5,ooo  to  the  bene- 
volent fund,  all  against  nothing  so  set  aside  last  year,  and  most 
praiseworthy.     The  increase   in  the  gross  receipts  was  equal  to 
14.50  per  cent.,  while  expenses  actually  fell  off  by  3.66  per  cent. 
to  52.86  per  cent,  of  the  receipts.     Nothing  seems  to  have  been 
pinched  to  bring  about  this  result,  for  we  find  it  stated  in  the 
compreheai.sive  and  able   report  of  the  general  manager,  Mr.  A.  F. 
Lertora,  that  "  full  advantage  was  taken  of  the   slack  season 
during  the  first  six  months  in  the  year  to  exercise  every  possible 
economy  compatible  with  efficient  working,"  and  the  wages  bill 
was  higher.    We  regret  to  have  no  space  in  which  to  analyse  the 
report   from   which   this   sentence   is  extracted,   but    the   stock- 
holders will  do  well  to  read  it,  as   it  makes  clear  .some  of  the 
causes  of  the  steadiness  with  which  traffic  receipts  are  main- 
tained, no  matter  what  the  character  of  the  season  may  be.     If 
one  source  of  traffic  is  bad,  another  is  good,  and  last  year  pas- 
sengers, cattle    and  wheat,  as  well  as  oats,  all  gave  most  satis- 
factory results,   which   did   far   more   than  obliterate   the   disas- 
trous effect  of  "the  poor  maize  crop,  yet  the  wheat  crop  of  1910 
was   a   bad  one   over   most   of    the   Argentine    Republic,    and 
especially  in  territories' lying  south  of  this  company's  lines. 
MANILA    RAILWAY    CO.    (1906),    LTD. 
Receipts   for  the  year  e.nded    Ueceniber  31    from   investments 
.in  the  Manila  Railroad  Company  showed  an  increase  of  £2ii,^gy 
at  ^^164,778,   and  with  general  interest,   &c.,   the  total  came  to 
£171,^,  or  ;£28,423  more.     Of  this  ^166,816,  or  £2-jS7(>  more, 
was  retained   as  nett  profit,   and,  with  the  smaller  balance  of 
,;£33,683    brought    forward,     gave    ^^109,899,    or    ;^'22,866    more 
available.     Interest  on  the  "A"  and  "  B"  debentures,  however, 
absorbed  an  extra  /ii,o22  at  /i 54,97 2,  loavdng  the  balance  to 
be  carried  out  ;£i  1,844  ii'P  at  £^^,q2S.     No  further  progress  has 
been  made  in  respect  of  the  claims  of  the  old  company  against 
the    Spanish   Governmenit   for  ;^45,5oi,   but  the   directors  state 
that    they    have    been    fully    provided    for.       During    the    year 
/4'>..=;23  was  advanced  to  the  Manila  Railroad  under  the  con- 
struction contract,  and  the  debt  of  that  undertaking  is  2259,713 
larger    at   £464,181.      Disicount   expenses  on   sale   of   $2,000,000 
guaranteed  bonds  of  the  Railroad  Company  appear  as  an  asset 
*°''  .iC75>47o>  in  addition  to  the  £64,q5o  already  outstanding  on 
account  of  the  "  A  "  and  "  B  "  bonds.'    Cash  balances  and  bills 
receivable  oome  to  £303,317,  or  an  increase  of  £115,405.     The 
accounts  of  the  Railroad,  which  accompany  the  report  of  this 
company,  have  been  adapted  to  meet  the  altered  position  conse- 
quent  upon   the    division   of   the  lines   into  separate   sections, 
which  are  being  constructed  and  worked  under  different  condi- 
tions, and  accurate  comparison  is  therefore  out  of  the  question. 
On  the  whole,  however,  the  progress  made  seems  to"  have  beea 
very  satisfactory. 

STANDARD    BANK    OF   SOUTH    AFRICA,    LTD. 

In  the  half-year  ended  June  30  la.^t  this  leading  South  African 
bank  earned  a  nett  profit  of  £152,7131'  or  £8,696  more  than  in 
the  corresponding  half-year.  This,  however,  included  the 
balance  of  £44,940  brought  forward,  which  itself  was  £7,115 
larger,  so  that  the  actual  profit  earned  during  the  half-year 
seems  to  be  only  £1,581  up.  It  was  really  much  more,  as  we 
shall  see,  and  the  directors  pay  the  usual  dividend  of  25s.  per 
share  or  at  the  rate  of  10  per  cent,  per  annum,  but  increase  the 
bonus  by  2s.  6d.  to  7s.  6d.  per  share,  being  an  increase  of 
1  per  cent.,  making  the  honus  3  per  cent,  per  annum,  and  thus 
altogether  the  shareholders  get  13  per  nut.  per  annum,  subject  to 
income-tax.  Also  £10,000  is  again  added  to  the  pension  fund,  and 
the  balance  of  £42,142  left  to  carry  forward  is  £954  larger  than 
that  of  twelve  months  ago.  Changes  in  the  balance-sheet  indi- 
cate progre.-;s.  Notes  in  circulation  are  up  nearly  £67,000,  and 
liabilities  on  deposits,  &c.,  £521,000  higher  at  £18,211,346. 
The  cash  in  hand,  &c.,  is  £35.57."i  dfiwn.  but  the  total  is 
/;3, 564, 598.  Bills  discounted  and  advances  show  an  increase 
oi  £1,647,254  at  £11,421,397,   these  being  the  most  important 


changes  in  the  larger  items  of  the  balance-sheet,  wbo«e  aggi»> 
gate  is  £26,960,786.  The  gross  profits  earned  by  these  Uige 
resources  were  £439,824  or  £58,968  more  than  those  of  tne 
corresponding  half-year,  while  working  expenses  took  only 
;£i4,54i  more.  The  profit  was  therefore  £44.427  more,  and  the 
directors  this  time  not  only  add  £20,000  to  the  reserve,  but 
also  £20,000  to  bank  premises  account,  holding  back  at  the 
same  time  £2,845  more  for  rebate ;  hence  the  minute-looking 
increase  in  the  exhibit  of  nett  profits  mentioned  ^)Ove.  The 
reserve  fund  now  amounta  to  £1,940,000  or  £40,000  more  than 
it  stood  at  twelve  months  back,  while  the  paid-up  capital  is 
only  £1,548,525,  and  no  policy  could  be  more  satisfactory 
than  one  which  consistently  and  largely  strengthens  the  reserve. 
A  scheme  for  dealing  with  the  position  of  the  capital  account 
is  dealt  with  under  "  Passing  Events." 

ANGLO-SOUTH   AMERICAN    BANK,  LTD. 

For  the  year  closed  June  30  last,  the  nett  profit,  including 
£48,478  brought  forward,  was  £255,206,  an  increase  of  £-^2,-^ 
on  the  exhibit  of  twelve  months  ago,  of  which  £4.«79  came  from 
the  larger  balance  brought  forward.  The  dividend  is  again 
made  up  to  10  per  cent,  for  the  year  by  a  final  payment  of  5s. 
per  share,  and  £30,106  more  at  £51,081  is  used  to  write  down 
the  capital  of  the  bank  employed  in  Chili  to  I2d.  per  %.  A 
year  ago  it  was  brought  down  to  I4d.,  but  £20,000  only  as 
against  £30,000  a  year  ago  is  now  added  to  the  reserve  fund, 
raising  it  to  £850,000.  As  against  that  reduction,  the  staff  pen- 
sion and  guarantee  fund  gets  £6,300  and  another  £11,000  is 
given  to  pay  a  bonus  to  the  staffT  both  these  items  going  against 
nothing  bestowed  a  year  ago.  The  balance  left  to  carry  forward 
is  even  then  £639  better  at  £49,117.  The  balance-sheet  shows 
an  increase  of  £1,204,784  in  the  liability  on  deposit  and  current 
accounts,  &c.,  bringing  it  up  to  £6,598,768.  Money  of  all  kinds, 
including  short  notice  money,  16  up  £57>7i4  to  £1,790,055,  and 
the  holdings  in  English  and  foreign  securities,  &c.,  are  also  up 
nearly  £317,000  to  £903,876.  Bills  receivable  show  an  increase 
of  £627,363  at  £4,759,825,  and  advances  are  £624,134  higher  at 
£5,557,334.  The  total  of  the  balance-sheet  is  now  ;£i3,992,o84. 
Out  of  the  assets  £804,567  has  been  set  aside,  £110,061  of  it  as 
guarantee  to  the  Chilian  Government  for  due  payment  of  drafts 
issued  for  duties,  and  the  balance  for  other  purposes. 
YOKOHAMA    SPECIE    BANK,    LTD. 

Business  in  Japan  would  seem  to  have  been  much  more 
active  during  the  six  months  ended  June  30  than  in  the  corre- 
sponding period  of  1910,  but  at  the  same  time  it  was  less  re- 
munerative. Gross  profits  showed  a  shrinkage  of  1,383,904  yen 
at  10,512,924  yen,  but  at  the  same  time  outgoings  were  reduced 
by  1,333,672  yen  to  8,767,386  yen,  and  with  a  rather  larger 
balance  of  1,187,790  yen  brought  in  the  nett  decrease  was  only 
29,850  yen  at  2,933,328  yen.  Out  of  this  the  dividend  is  main- 
tained at  the  regular  rate  of  12  per  cent,  per  annum,  but  the 
appropriation  to  reserve  is  cut  down  by  another  50,000  yen  to 
300,000  yen,  leaving  1,193,328  yen  or  20,150  yen  more  to  be 
carried  forward.  The  reserve  will  now  amount  to  17,150,000 
yen  as  against  the  paid-up  capital  of  24,000,000,  but  the  reserve 
for  doubtful  debts  is  213,626  yen  smaller  at  393,011  yen. 
Liabilities  on  notes  in  circulation  show  an  expansion  of  1,843,059 
yen  at  5,455,807  yen,  deposits  have  risen  by  21,538,152  yen  to 
135,961,404  yen,  and  bills  payable,  bills  rediscounted,  &c.,  are 
13,118,305  yen  up  at  79,829,471  yen.  On  the  other  hand,  cash 
in  hand  and  at  bankers  is  2.823,885  yen  higher  at  25,790,060  yen, 
but  bullion  and  foreign  money  is  667,382  yen  less  at  845,704 
yen.  Investments  are  valued  at  23,772,287  yen  or  9,503,092  yen 
more,  bills  discounted,  advances,  &c.,  have  been  increased  by 
16,670,034  yen  to  81,915.446  yen,  and  bills  receivable,  &c.,  by 
8,245,814  yen  to  129,441,557  yen.  Bank  premises  are  280,215 
yen  up  at  3,664,507  yen. 

WILLANS  AND  ROBINSON,   LTD. 

In  the  half-year  closed  June  30  last  a  loss  of  £7.693  was 
accumulated,  and  in  the  previous  six  months  the  loss  was 
/io,8ii.  The  balance  brought  forward  on  the  wrong  side  from 
file  previous  half-year  was  £26,080,  so  that  the  total  at  debit 
of  profit  and  loss  is  now  £33.773-  This,  however,  >s  arrived  at 
after  writing  £4,429  off  for  depreciation  for  the  past  half-year. 
The  directors  report  that  although  the  company  is  securing  its 
fair  share  of  orders,  the  prices  obtainable  render  them  largely 
unremunerative,  competition  being  so  keen.  They  also  add 
that  the  regrettable  law  suit  so  often  referred  to,  involving  a 
claim  for  £10,000  damages,  has  now  been  ended  by  a  verdict  of 
£3,411  damages,  with  costs  given  against  the  company. 
Altogether  this  action  has  cost  it  £23,519-  Provision  against  ^s 
liability  has  already  been  made  to  the  extent  of  £3,863  so  that 
there  is  only  £19.656  to  be  dealt  with.  This  concerns  the  com- 
pany's Queen's  Ferry  works  prior  to  their  being  closed  in 
,008  and  is  in  no  way  attributable  to  the  company's  business 
.-,"  carried  on  at  Rugby,  but  it  is  none  the  less  a  ";°s«^^f«y«; 
able  and  untoward  incident.  %\e  hope  a  change  for  the  better 
is  at  hand.  ___^____^^^^^^_^ 

Smith  and  McLean,  LxD.-Profits  for  the  twelve  months 
ended  Tuly  15  showed  a  further  shrinkage  of  £1,245  »L^*''?5. 
but  £5,9<K)  or  £1,150  more  was  brought  forward.  The  dis- 
posable surplus  was  therefore  only  £95  smaller,  and  after  re- 
peating the  dividend  of  3s-  P<t  sh«re  on  the  ordinarj-  share* 
and  the  appropriation  to  reserve,  £5,805  was  carried  out.  Pro- 
perty and  goodwill  account  is  £1,866  down  on  balance  at 
£189,757,  stocks  and  tools  have  heen  reduced  by  £9.897  to 
£74,737,  and  investments  have  been  written  down  by  £904  to 
^23,732.  Debtors  owe  £62,322  or  ;Ca,554  less,  but  cash  and 
Jills  have  risen  bv  £7,480  to  £8,457,  while  cieditois  are  £8,6»6 
down  at  £57,382  owing  to  the  repayment  of  a  bank  overdraft 
of  £9,39' • 
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DIVIDENDS      ANNOUNCED. 


the  ordi- 
tax  free, 


RAILWAYS. 
Buenos  Ayres  Great  Southern —Final  of  4  percent.,  less  tax, 
making   7  per  cent,   for  year  ended  June   30,  carrying   forward 
/■i37,702.     A  year  ago  the  dividend  was  the  same,  but  paid  free  of 
tax,  with  ^'124, 649  forward. 

Buenos  Ayres  Western.— Final  of  4  per  cent.,  less  tax,  and  a 
bonus  of  J  per  cent.,  less  tax.  placing  ;f  120,000  to  general  reserve, 
/ic.ooo  to  pension  fund  and  ,^5,000  to  benevolent  fund,  with 
/i89,097  forward.  A  year  ago  the  total  dividend  was  7  per  cent., 
tax  free,  with  /i63,537  forward. 

Central  Argentine —For  six  months  ended  June  30  of  3J  per 
cent,  on  the  ordinary  stock,  making  6  per  cent,  for  the  year, 
less  tax,  and  of  3 J  per  cent,  on  the  ordinary  stock  (converted 
"  new  shares,  1911  ") ;  and  for  year  ended  June  30,  6  per  cent,  on 
the  deferred  stock. 

Central  Uruguay  of  Monte  Video —Final  of  2|  per  cent.,  less 
tax,  on  the  ordinary  stock,  making  5J  per  cent.,  less  tax,  for  the 
year,  placing  ;f  10,000  to  general  renewal  funds  and  carrying  for- 
ward /7,279.  A  year  ago  the  final  was  at  the  rate  of  2J  per  cent., 
making  5  per  cent.,  tax  free,  for  the  year. 

Central  Uruguay  Eastern  Extension.— Final  of  6s.  3d.  per  share, 
less  tax, on  the  ordinary  shares,  making  los.  6d.  per  share  for  the 
year,  equal  to  5i  per  cent.,  less  tax,  carrying  forward  /8,02o.  A 
year  ago  final  was  5s.  gd.  per  share,  making  9s.  6d.  per  share,  tax 
free,  for  the  year. 

Central  Uruguay  Northern  Extension.— Final  of  4s.  3d.  per 
share,  less  lax,  on  the  share  capital,  making  8s.  6d.  per  share  for 
the  year,  equal  to  4^  per  cent.,  less  tax,  carrying  forward  ;f  2,380. 
A  year  ago  final  was  3s.  6d.  per  snare,  making  73  3d.  per  share, 
tax  free,  for  the  year. 

Tournay  to  Jurbise  and  Landen  to  Hasselt.— For  first  half  of 
1911  of  6s.  ejd.  per  share  of  variable  revenue,  6s.  per  share  of  fixed 
revenue,  and  6s.  per  share  of  preference  shares.  Coupotis  due  on 
Oct  I  are  payable  at  the  Societe  Central,  Brussels,  or  at  Messrs. 
I.  Thomson,  T.  Bonar  and  Co.,  574.  Old  Broad-street. 

United  of  the  Havana  and  Regia  Warehouses.— For  year  ended 
June  30  of  4  per  cent.,  less  tax,  on  the  ordinary  stock,  payable 
Oct.  21  ;  placing  /'is, 000  to  reserve,  ^25,000  to  general  renewals 
reserve  to  provide  lor  retirement  of  rolling  stock  ;  with  ;f  12,701 
forward.  A  year  ago  the  dividend  was  at  the  same  rate ;  with 
;f85,ooo  to  reserve,  ^25,000  to  general  renewals  reserve,  and 
/S.ooo  to  an  insurance  fund,  carrying  forward  ;f  12,559 

Western  of  Havana.— Final  of  8s.  per  share,  less  tax,  making 
7  per  cent,  for  the  year;  placing  /lo.ooo  to  general  reserve, 
carrying  forward  ^16,442,  payable  Oct.  27.  A  year  ago  the  divi- 
dend was  at  the  same  rate,  with  ^10,797  forward. 


the- 


BANKS. 

Bank  of  Adelaide.— Interim  for  past  half-year  of  10  per  cent,  per 
annum. 

Bank  of  Scotland— 18  per  cent,  per  annum  for  half-year  ended 
Aug.  31,  tax  free. 

Imperial  of  Canada— For  quarter  ending  Oct.  31  of  12  per  cent, 
per  annnm  on  the  paid-up  capital  stock. 

National  of  Australasia —On  both  preference  and  ordinary 
shares  for  half-year  ended  the  30th  ult.  of  6  per  cent,  per  annum. 

INSURANCE. 

Commercial  Union. — Interim  of  8s.  per  share,  less  tax,  on 
account  of  1911,  payable  Nov.  9  (as  compared  with  7s.  per  share, 
tax  free,  1910). 

General  Accident,  Fire,  and  Life.— Interim  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  i-hares. 

Yorkshire.— Half-yearly  at  the  rate  01  2s.  6d.  per  share  on  the 
£5  shares  (los.  paid)  and  5s.  on  the  iuUy-paid  £1  shares,  payable 
17th  inst. 

MINES. 

Amalgamated  Zinc  ^De  Bavay's).— is.  per  share,  Nov.  9,  less 

Blackwater. — is.  6d.  per  share  (74  per  cent.)  payable,  tax  free, 
31st  inst. 

Consolidated  of  New  Zealand.— is.  per  share  payable,  tax  iree, 

31st  inst. 

Elmslie  (N.S.W.),— Interim  10  per  cent,  per  annum  for  quarter 
ended  Aug.  31,  payable  Oct.  4. 

La  Rose  Consolidated.— Quarterly  of  2  per  cent.,  payable 
Oct.  20. 

Mines  of  America— Quarterly  of  ij  per  cent.,  payable  Oct.  25. 
Mount  Boppy. — Interim   of   is.  6d.   per  share,  tax  free,  payable 
Nov.  I,  making  15  per  cent,  for  first  eight  months  of  the  current 
year. 

New  Brilliant  Freeholds.— is.  per  share,  payable  Oct.  21. 
Premier  (Transvaal)   Diamond.— 125   per   cent,   or   6s.  3d.   per 
share  on  the  preference  shares  for  half-year  ending  Oct.  31. 
MISCELLANEOUS. 
A.  Darracq  and  Co.    (1905).— At   the  rate   of   7  per  cent,  per 
annum  on  the  preferred  ordinary  for  half-year  ended  Sept.  30. 

Alliance  Tea  of  Ceylon.— Interim  of  4  p-ir  cent,  on  account  of 
year  ending  Dec.  31. 

Anglo-American  Telegraph.— Interim  for  quarter  ended  Sept.  30 
of  15s.  per  cent,  on  the  ordinary  stock,  less  tax,  payable  Nov.  i. 

Argentine  Land  and  Investment. — For  six  months  ended  June  30 
of  2j  per  cent,  on  the  capital  paid  up  on  the  ordinary  shares,  less 

Balmoral  (Ceylon)  Estates.— Interim  on  the  ordinary  shares  of 
6  per  cent. 


Calcutta  Tramways.— Interim  of  2S.  6d.  per  share  on 
nary  shares,  being  at  the  rate  of  5  per  cent,  per  annum, 
on  account  of  year  to  Dec.  31. 

California  Oilfields.— Interim  of  10   per  cent.,  less  tax,  payable 
Oct.  20. 

Cevlon  Tea  Plantations— Interim  of  I2j  percent.,  less  tax,  oi» 
account  of  191 1,  payable  30th  inst. 

City  of  Santos  Improvements. — Interim  for  1911  of  3  per  cent, 
tax   free,   on   the  ordinary  share  capital    other  than    upon 
;f  200, 000  ordinary  shares  issued  in  May,  191 1,  payable  Nov.  i. 

Clan   Line  Steamers— Interim  for  half-year  ended  June  30  of  5 
per  cent,  per  annum,  payable  Oct.  16. 

Craighead  Tea. — Interim  on  the  ordinary  shares  of  6  per  cent. 
D.  and  W.  Murray. — 5  per  cent,  for  final  six  months  and  a 
bonus  ol  ij  per  cent. ;  /i  500  has  been  allotted  for  distribution 
among  the  directors  as  additional  remuneration,  ;f  10,000  to  re- 
demption of  mortgages  ;  /^i 2.000  to  special  reserve  account,  and 
/7,ooo  to  rebuilding  reserve,  leaving  £g.38i  to  be  carried  forward. 
Edinburgh  Investment  Trust.- Interim  dn  the  deferred  stock  of 
12  per  cent,  per  annum,  less  tax. 

Glen   Rubber  and  Tea  —At  the  rate  of  12^  per  cent,  in  respect 
of  year  ended  June  30,  1911. 

Gula-Kalumpong  Rubber.— Interim  of  gd.  per  share,  free  of  tax, 
payable  Oct.  30. 

Howard  and  BuUough.— Quarterly  interim  of  2^  per  cent. 
Ingersoll-Rand.— 25  per  cent.,  payable  Nov.   i. 
International  Linotype.— Interim  of  2j  per  cent,  to  Sept.  30. 
James  W.  Cook.— Interim  of  5  per  cent,  per  annum,  less  tax,  for 
half-year  ended  June  30,  payable  Oct.  16. 

Joseph  Chamberlain  Steamship.— Final  of  5  per  cent.,  making 
10  per  cent,  for  the  year,  tax  free. 

Langkat  Sumatra  Rubber— First  interim  of  10  per  cent,  (actual), 
equal  to  2s.  per  share,  in  respect  of  financial  year  ending  Dec  31,. 
on  the  paid  up  capital,  payable  Oct.  14. 
Longai  Valley  Tea. — Interim  of  4  per  cent. 
Medapola — At  the  rate  of  6d.  per  share 

New  Dimbula.— Final  of  15  per  cent,  and  a  bonus  of  5  per  cent.,, 
making  25  per  cent,  for  year  ended  June  30. 

Pantiya  Tea  and  Rubber. — Interim  on  account  of  1911  of  10 
per  cent. 

Premier  Oil  and  Pipe  Line.— Interim  of  10  percent.  p?r  annum 
for  three  months  ended  Sept.  30,  payable  Nov.   15. 

Rpgie  Compagnie  Interessee  des  Tabacs  de  I'Empire  Ottoman 
(Turkish  Tobacco  Monopoly  Company). — Final  of  6s.  4  4-5d.  per 
share  for  191011,  payable  14th  inst. 

Seafield  Rubber.— Interim  of  15  per  cent. 

Second  Scottish  Northern  Investment  Trust. — Interim  at  the 
rate  of  5  per  cent,  per  annum. 

Straits  Rubber— Second  interim  of  to  per  cent,  (actaal)  in. 
respect  of  year  ending  Dec.  31,  1911,  payable  Oct.  10. 

South  Australian  Land  Mortgage  and  Agency— 5  percent,  and 
a  bonus  of  2J  per  cent.,  tax  free,  lor  year  ended  June  30,  making 
7j  per  cent. 

Sungei  Kapar  Rubber. — Interim  at  the  rate  of  20  per  cent, 
tax. 

Travancore  Tea  Estates. — Interim  of  10  per  cent.,  less  tax,  ooj 
account  of  iqio-ii,  payable  14th  inst. 

TyspaneTea. — Interim  on  the  ordinary  shares  of  3  per  cent. 
Union-Castle  Mail  Steamship.— Interim  of  4s.   per  share,  tax 
free,  on  the  ordinary  shares  on  account  of  191 1. 

Val  de  Travers  Asphalte  Paving. — Interim  of  5  per  cent,  per 
annum  (6d.  per  share),  tax  free,  for  six  months  ended  June  30. 

Vellikelli  Tea  of  Ceylon. — Interim  on  the  ordinary  shares  of  5 
per  cent. 

Vulcan  Foundry.— 2s.  per  share  for  year  ended  June  30. 
Worthington  Brothers— 4  per  cent. 'for  half-year  ended  June  3(y 
last. 

Yataderia  Rubber  and  Tea.— Interim  of  5  per  cent.,  less  tax., 
payable  Oct.  11. 


less 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  September  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year  : — 


1910-12. 


September,  1910 

October. . 

November 

December 

January,  1911 . . 

February 

March    . . 

April 

May 

June 

July       .. 

August  .. 

September 


Exports 

to 
Eitfope. 


Quintals. 
2,312,970 
5,274.840 
5.385.345 
4.152.970 
2.983.450 
3,330.880 
1.749.670 
2.408,930 
2,217.165 
2,436.2'5 
3.494.94S 
3,878,825 
3,001,905 


Imports 

to 
Europe. 


Tons. 
79,160 
102,600 

85,900 

78,850 

180,450 

217,340 

206,230 

265,560 

113,500 

93.800 

94.050 

111,580 

165,450 


Deli- 
veries. 


Tons. 

65,100 

58,330 

49,100 

72,  .60 

91,830 

263,310 

370,140 

267,360 

196,000 

107,400 

57,250 

58,260 

72,250 


Europe's 
Visible 
Supply 
end  of 
month. 


Tons. 
468,9x0 
647,070 
841,500 
964.300 
1,004,720 
892,650 
596,860 
43070,8 
333.750 
341,710 
438,110 
562.740 
624,170 


Consolidated  Gas,  Electric  Light  and  Power. — Gross  earnings 
for  August,  $397,892,  operating  expenses,  $200,401.  Nett  earnings, 
$197,490,  increase  $39,140. 

Price's  Patent  Candle  Co.,  Ltd.— A  small  set-back  to 
^^34,167  in  the  nett  profits  for  the  six  months  ended  June  30  was 
more  than  offset  by  the  larger  balance  brought  in  and  the  avail- 
able surplu.5  was  about  ;£i,5oo  higher  at  ;^45>52o-  Out  of  this 
an  interim  dividend  of  153.  per  share,  or  the  same  as  a  year  ago, 
is  paid,  and  the  sum  carried  forward  is  increased  to  ;^i  7,395- 
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letters  to   tbe  EMtor. 

THE  "  LIFE  "  OF  KAFFIR  MINES. 
Sir, — I  see  in  your  issue  of  September    30    an    in- 
teresting list  of  mines,  giving  the  prices  for  the  last 
three  years  and  the  yield  at  the  present  quotation. 

May  I  suggest  that,  if  you  would  in  addition  give  the 
estimated  life  of  each  mine,  it  would  add  very  much  to 
the  value  of  the  list,  and  help  an  investor  to  form  an 
opinion  as  to  the  desirability  of  purchasing  some  of  the 
shares. 

Surely  if  an  investor  treated  all  over  5  per  cent,  that 
he  received  as  dividend  as  return  of  capital,  there 
should  be  some  good  opportunities  for  selection. 

Trusting  you  will  consider  my  suggestion  worthy  of 
adoption, 

I  am, 

Vours  faithfully, 

.\lto. 
October  2,  igii. 

[The  financiers  and  their  managers  have  put  it  out 
of  our  power  to  calculate  the  life,  even  approximately, 
of  most  of  the  prominent  undertakings. — Ed.] 


The   Week   in    Mines. 


We  are  not  yet  able  to  chronicle  the  commence- 
ment of  a  mining  market  revival.  Business  came  to  a 
dead  stop  at  the  end  of  last  week  when,  much  to  the 
surprise  of  the  Stock  Exchange,  war  actually  broke 
out  between  Turkey  and  Italy.  It  seemed  certain  that 
this  event  must  cause  all  ideas  of  an  immediate  im- 
provement in  market  conditions  to  be  abandoned.  So 
the  bears  ceased  to  cover,  and  the  few  speculative  pur- 
chases that  had  been  made  as  part  of  the  revival  pro- 
gramme were  not  continued.  It  was  feared  that  Con- 
tinental bourses  would  take  fright,  especially  as  the 
settlements  were  at  hand,  and  accordingly  prices  were 
marked  down  all  along  the  line.  But  by  Monday  the 
sentiment  was  optimistic  again.  Although  the  buying 
had  suddenly  ceased,  there  was  no  indication  that  any- 
one was  anxious  to  sell,  and  while  it  had  to  be  recog- 
nised that  two  European  Powers  were  at  war,  neither 
seemed  to  be  in  a  hurry  seriously  to  disturb  the  peace. 
Professionals,  therefore,  thought  it  worth  while  again 
to  test  the  market  with  a  few  buying  orders,  and 
found  it  responsive  in  a  mild  way.  Bears  resumed 
covering,  and  bourse  settlements  went  off  well  enough 
to  encourage  a  little  buying  on  the  part  of  Continental 
operators.  The  result  was  a  small  but  cheering 
advance  in  prices,  and  when  the  halfpenny  evening 
sheets  could  not  get  enough  war  news  to  fill  their 
placards  some  were  bold  enough  to  predict  that  we 
should  see  peace  restored  within  a  week.  That  view 
is  a  little  too  sanguine,  and  prices  showed  a  tendency 
to  dribble  back  in  the  middle  of  the  week.  Selling  of 
East  Rand  shares  was  resumed,  inopportunely  remind- 
ing everyone  of  this  ugly  business,  and  it  must  still  be 
said  that  the  public  does  absolutely  nothing. 

Gold  and  Finance  Shares. 
After  the  week-end  shake-out  enough  professional 
-support  was  given  to  bring  about  a  small  improvement 
in  quotations  of  leading  shares,  and  for  a  day  or  two 
the  market  looked  quite  cheerful,  but  just  wiien  dealers 
were  beginning  to  discuss  the  prospects  of  a  fairly 
pleasant  time  East  Rand  shares  were  offered  in  fairly 
large  amounts,  and  upset  the  apple  cart.  The  Cape 
was  said  to  be  selling,  so  was  Paris,  and  one  of  the 
prominent  dealers  was  believed  to  be  turning  out 
shares.  It  was  further  declared  that  a  bad  cable  had 
been  received,  and  it  maybe  that  something  was  known 
about  the  full  September  return,  but  nothing  official 
was  published.  Anyhow  the  shares  dropped  to  3}  and 
checked  what  little  enthusiasm  existed.  Prices  com- 
menced to  lose  their  gains  and  business  to  shrink  to 
microscopic  proportions.  Wc  have  been  reminded  that 
the  East  Rand  debenture  issue  will  impose  a  heavy 
charge  on  annual  profits  in  two  or  three  years.  Unless 
the  debentures  are  converted  into  shares  at  the  option 


price  of  /,5  los.  per  share,  a  most  unlikely  contingency, 
they  must  be  paid  off  by  15  annual  instalments  of 
;£,  100,000  after  the  expiration  of  the  option  period, 
which  is  for  three  years  from  March  i,  191 1.  It  is 
some  way  ahead,  but  has  to  be  kept  in  mind.  The 
Modderfontein  "  B  "  has  started  crushing,  and  it  is 
said  that  the  Bantjes  profits  are  likely  to  improve 
substantially  from  now  on. 

RllODESIAXS   AND   DrAMONDS?. 

There  was  nothing  very  striking  in  the  ups  and 
downs  among  Rhodesian  shares.  The  market  is  doing 
its  best  to  ignore  the  unsatisfactory  labour  position  in 
Rhodesia,  but,  whatever  the  motive  may  be,  certain 
people  are  clearly  determined  it  shall  not  be  forgotten. 
Chartereds  have  been  fairly  active,  because  it  is  abso- 
lutely necessary  to  keep  these  lively  if  the  market  is  to 
be  given  a  run.  Most  of  the  prominent  shares  ad- 
vanced during  the  first  day  or  so,  but  slipped  back 
again  when  general  dulness  returned.  Diamond  shares 
have  kept  up  pretty  well,  and  Paris  gave  some  support 
to  the  usual  favourites,  principally  De  Beers. 

West  Africans  and  Australasians. 
What  the  dealers  described  as  quiet  strength  was 
displayed  by  the  West  .African  division.  There  was  a 
modest  professional  demand,  and  a  reluctance  to  supply 
shares  at  current  prices.  All  the  well-known  counters 
advanced,  and  Nigeria  Bitumen  were  a  better  market 
owing  to  a  report  that  the  water  troubles  are  likely  to 
be  overcome.  A  sharp  decline  took  place  in  Darymusus. 
Tin  and  Tin  shares  have  been  irregular.  Tronoh  de- 
clined owing  to  the  receipt  of  a  cable  stating  that  the 
mine  had  been  flooded  by  the  bursting  of  a  dam,  which 
will  interfere  with  the  working  for  about  12  days.  .\ 
later  message  stated  that  the  water  was  likely  to  be 
pumped  out  in  about  eight  days,  and  that  the  loss  of 
output  would  probably  amount  to  150  tons.  Develop- 
ment work  is  described  as  very  satisfactory.  Broken 
Hills  have  shown  less  activity,  but  the  fluctuations  in 
British  were  fairly  wide.  Generally  the  tendency  was 
dull.  West  Australians  were  not  helped  by  the  latest 
intelligence  concerning  the  Golden  Horse  Shoe. 

Copper  and  Miscellaneous. 
The  market  for  Copper  shares  remains  unsettled,  and 
anything  like  steadiness  is  hardly  to  be  expected  while 
Yankees  continue  their  erratic  behaviour.  However, 
the  steadiness  of  the  bourses  has  had  some  influence 
for  good,  and  the  latest  metal  statistics  were  not  un- 
satisfactory. Rio  Tintos  rose  rather  sharply  at  one 
time,  but  relapsed  as  sharply  owing  to  fears  of  a  reduced 
interim  dividend.  The  market  talks  of  20s.  to 
22s.  6d.  against  25s.  last  year.  Amalgamated  and 
Anaconda  rose  and  fell  with  Yankees.  Capes  were 
lower,  and  the  Russian  shares  fairly  firm.  Mount 
Lyells  were  still  affected  by  the  labour  dispute,  but  the 
outlook  seems  a  little  brighter.  In  the  Miscellaneous 
groups  Lena  have  rallied  well,  and  Mexican  gold  shares 
after  being  lower  improved.    Waihis  were  easier. 

MINING     NEWS. 
•,*  Frank  and  nnbiasstd  ansutrs  an givtn  to  all  questions  relating  to 
Mints.       Address    Editor    Mining    Section    and    enclose     On« 
Shilling  /or  lach  question  askul.    No  bucket  skop  circular  er 
advertisement  should  ever  be  rtsponiti  to  without  first  consuUtng 
the  Investors'  Review. 
Johannesburg    Consolidated    Ikvestment.— Like    all    tbe 
other  big    South  African    finance  companies,    this   one   had   to 
face  very  unfavourable  market  conditions  during  the  year  end«d 
June   30  last.     In    the  circumstances,   a   further   falling   off   in 
profits   was  inevitable,   and  the   profits  realised   on  stocks   and 
shares,    dividends,     commissions,    and    sundry     receipts,     less 
amounts  written  off,  are  returned  at  £308.^^,  a   reduction  of 
;^i32,i57     compared      with     the      previous      twch-e      months. 
Administration  expenses  were  down  £3,577  to  £3o,(^y.  and  tbe 
nett  balance  comes  out  at  /; .177,602,  a  decline  "of  ;^i  28,580.     A 
dividend  of  7W   per  cent,   has  been  declared   or   2'^    per  cent, 
less,  but  it  absorbs  £iq6.iio,  which  is  in  excess  of  the  profits 
earned,    so   that    the    balance    carried    forward   is    down     from 
;£>73.79'    <o  jf>55.'43-     The  directors  have  pursued   the  usual 
policy  of  writing  down  the  book  value  of  such  of  the  company's 
shareholdings  as  were  :n  excess  of  market  quotations  at  June  30 
last.     The  market  value  of  the  shareholdings  as  a  whole  con- 
tinues to   be  largely   in  excess   of  the   amount   at   which  they 
appear  in  the  balance-sheet.    The  company's  cash   assets  top 
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the  liabilities  by  ;^8i8,863.  This  figure  shows  a  drop  of 
£222,022  brought  about  by  a  rise  of  ;^76,426  in  sundry  creditors 
and  a  drop  of  ^^145, 596  in  liquid  assets.  The  principal  de- 
crease is  in  loans  at  short  call  or,  market  securities,  down 
£127, 162  to  jji, 143,747.  Sundry  debtors  are  lower  and  cash 
is  a  little  higher.  The  investments  in  stocks  and  shares  have 
risen  ;^i33,486  to  .^'2,851,340,  mining  properties  and  advances 
to  mining  companies  show  an  advance  of  ;f  10,049  to  ;f'3S.°74. 
while  real  estate  and  buildings  have  declined  ;f2o,995  to 
.^7'S3i3,  and  loans  on  mortgage  and  real  estate  ^^^18,559  to 
^122,689.  The  estate  market  appears  to  be  steadily  improv- 
ing, and  the  Carlton  Hotel  improvement  referred  to  last  year 
has  been  fully  maintained.  The  directors  also  have  something 
to  say  about  mining  conditions.  The  New  Kietfontein,  one  of 
the  company's  subsidiaries,  has  been  a  great  disappointment, 
owing  to  a  dyke  intrusion,  but  there  is  a  chance  that  a  further 
payable  zone  may  ibe  intersected  on  the  other  side  of  the  dyke, 
through  which  boring  operations  are  being  conducted.  In  the 
meantime  the  monthly  profits  are  improving.  With  regard  to 
the  Government  Areas  on  the  farm  Modderfontein  sinking  is 
proqeeding  energetically,  with  a  view  to  the  rapid  development 
of  the  property.  Development  work  is  also  proceeding  satisfac- 
torily on  the  Cinderella  Consolidated,  Randfontein  Deep,  Con- 
solidated Langlaagte,  and  Van  Ryn  Deep.  With  regard  to  the 
last,  details  of  a  capital  reorganisation  scheme  will  be  found 
elsewhere,  and  something  similar  may  be  expected  for  the  Con- 
solidated Langlaagte,  although  the  latter  is  crushing  and  revenue . 
producing. 

Transvaal  Gold  Mining  Estates. — A  sharp  falling  off 
occurred  in  the  August  profits  per  ton  in  spite  of  a  decline  in 
working  expenses,  the  yield  from  the  ore  being  no  less  than 
6s.  rod.  per  ton  lower.  This  has  led  to  the  circulation  of  adverse 
rumours  regarding  future  prospects,  and  the  directors  have 
deemed  it  advisable  to  furnish  an  explanation.  The  Morgenzon 
concessions,  on  which  the  Clewer  mine  is  situate,  expires  in 
May,  1913,  which  makes  it  imperative  to  extract  all  payable 
ore  from  the  mine  before  that  date.  It  is  thus  absolutely  neces- 
sary to  crush  more  ore  monthly  from  the  Morgenzon  in  pro- 
portion to  adjacent  mines.  The  grade  of  this  ore  being  rather 
lower  than  the  average  of  the  Central  mines  (the  Clewer  and 
neighbouring  mines  at  Pilgrim's  Rest),  the  average  grade  milled 
must  necessarily  be  reduced  for  the  time  being.  The  directors 
had  hoped  to  maintain  profits  by  increasing  the  tons  milled,  but 
through  delay  in  the  delivery  of  the  necessary  plant,  and  owing 
to  shortage  of  labour,  it  was  found  not  to  be  possible  to  increase 
to  full  extent.  Profits  are  likely  to  be  affected,  so  far  as  can 
be  seen  at  present,  for  about  three  months,  possibly  to  the 
extent  of  about  ^2,500  monthly.  The  third  tube  mill  has  just 
arrived  on  the  property.  Labour  conditions  are  rather  better, 
and  every  effort  is  'being  made  to  hasten  the  intended  increase 
of  tonnage  milled.  The  directors  consider  general  prospects  are 
quite  satisfactory.  It  is  a  pity  this  explanation  was  not  given 
when  the  August  return  was  issued. 

Van  Ryn  Deep. — This  is  a  very  big  proposition,  and  it  has 
a  very  big  capital.  Unfortunately,  the  cash  portion  has  not 
sufficed  to  bring  the  enterprise  to  the  crushing  stage,  and  much 
more  is  required.  As  a  preliminary  to  providing  it,  the  exist- 
ing capital  is  to  be  cut  down.  The  present  authorised  amount 
is  jfi, 750,000,  of  which  ;^i,4g6,ii4  has  been  issued.  It  is  pro- 
posed to  reduce  it  to  ^^598,446  by  giving  existing  shareholders 
two  shares  for  every  five  at  present  held.  The  next  step  will 
be  to  raise  the  capital  to  ;if  1,196,892  by  the  creation  of  598,446 
new  ;^i  shares,  which  will  be  offered  to  existing  shareholders 
at  21S.  apiece,  being  share  for  share  after  the  reduction.  The 
offer  will  be  open  up  to  January  18  next,  and  the  new  shares 
have  been  underwritten  for  a  commission  of  13.  per  share. 
The  company  is  still  in  the  development  stage,  and  the  work 
has  proved  difficult  and  complicated,  but  the  directors  have 
faith  and  are  satisfied  that  a  valuable  property  is  possessed. 
It  is  proposed  to  equip  it  with  200  stamps. 

Jumbo  Gold  Mining. — It  would  be  a  very  optimistic  person 
who  could  extract  any  comfort  from  the  annual  report  to  June  30 
last.  A  substantial  amount  of  development  work  has  been 
carried  out,  but  the  result  has  been  extremely  disappointing. 
The  deeper  levels  of  the  mine  have  so  far  proved  unpayable. 
Nine  months'  work  has  added  practically  nothing  to  the  ore 
reserves,  and  these  now  amount  to  30,803  tons,  valued  at  9.81 
dwts.  Considering  the  quantity  extracted  and  crushed  during 
the  twelve  months,  the  decrease  compared  with  the  previous 
year  is  quite  small,  due  chiefly  to  the  pillars  left  in  the  old 
mine  producing  more  ore  than  estimated.  Mr.  H.  A.  Piper, 
the  consulting  engineer,  advocates  steady  prospecting  in  depth 
and  considers  that  the  winze  in  the  seventh  lev^l  gives  en- 
couragement for  further  work,  but  he  is  not  sanguine  of  success. 
The  most  be  can  do  is  to  point  out  that  where  there  is  no  well- 
defined  reef  to  attack,  and  the  values  are  confined  to  irregular 
pay  zones,  the  aspect  might  change  quickly,  and  shareholders 
must  derive  what  satisfaction  they  can  from  the  further  remark 
that  the  mine  has  been  in  a  somewhat  precarious  position  on 
previous  occasions.  During  the  year  the  ore  crushed  w,- 
40,490  tons,  yielding  ;f67,209,  which  gave  a  working  profit  of 
;^i4,ooo,  but  considerable  sums  were  written  off  for  depreciation, 
prospecting  and  development,  and  the  nett  result  is  a  loss  of 
;fi3,ooo.  Mine  development  stands  in  the  balance-sheet  at 
;f36,ooo  and  special  prospecting  development  at  ^5,400,  very 
heavy  items  in  view  of  the  ore  reserve  position.  The  company 
has  about  ^10,000  nett  in  liquid  assets,  and  there  are  ^^24,000 
of  debentures  due  for  repayment  at  the  end  of  December  next. 
Golden  Horse  Shoe. — The  latest  idea  of  the  directors  was 
to  send  the  secretary,  Mr.  E.  Protheroe  Jones,  on  a  visit  to  the 


property,  presumably  with  a  view  to  finding  out  exactly  bow 
matters  stand.  He  has  just  sent  a  lengthy  cable,  but  it  will  not 
bring  much  relief  to  the  minds  ot  unfortunate  shareholders. 
We  are  told  that  the  delay  in  overcoming  the  setback  to  the 
mine  caused  by  the  extensive  slides  is  mainly  attributable  to 
scarcity  of  labour.  This  still  continues,  and  prevents  the  extrac- 
tion of  sufficient  ore  to  kee.p  the  whole  plant  working  to  its 
full  capacity.  There  is  more  to  the  same  effect,  and  the  upshot 
is  that  the  returns  for  this  year  are  not  likely  to  reach  ;^40,ooo 
per  month,  and  lower  figures  may  be  expected.  It  is  said  to 
be  quite  impossible  to  form  any  nearer  estimate.  Happily,  the 
expenditure  on  plant  has  practically  come  to  an  end,  and  the 
econpmies  rendered  feasible  through  the  recent  additions  are 
said  fully  to  justify  the  expenditure  even  on  the  present  ton- 
nage. Outside  of  the  barren  rock  on  the  slides  the  grade  of  ore 
has  improved,  and  the  workings  are  more  satisfactory  than  has 
been  the  case  for  a  considerable  time  past.  The  side  pressure 
continues  on  the  main  shaft  timbers  between  the  1,000  ft.  level 
and  1,200  ft.  level.  Unless  something  unforeseen  occurs  the 
skips  will  be  working  to  the  2,120  ft.  level,  and  the  sinking  re- 
sumed by  the  end  of  October.  The  work  at  No.  2  shaft  is  being 
continued  without  intermission.  This  is  a  recital  of  facts. 
Shareholders  will  take  their  own  view  of  the  statement  that 
"  the  opinion  of  'men  fully  qualified  to  judge  is  that  the  mine 
is  the  best  in  the  neighbouihood."  It  is  based  on  the  iiumerous 
lodes,  their  westerly  and  southerly  trend,  the  greatly  improved 
value  of  the  lodes  below  2,200  ft.,  and  the  indications  of  their 
deep-seated  origin.  It  sounds  well,  or  would,  if  the  immediate 
future  was  a  little  brighter. 

Broken  Hill  Proprietary.— One  of  the  principal  events  of. 
the  half-year  ended  May  31   last  was    the    comoletion    of    the 
mechanical  feed  arrangements  for  the  smelters  at  Port  Pirie.     It 
is  said  to  be  proving  satisfactory  in  every  respect,  for  not  only 
has  it  largely  reduced  the  number  of  men  employed,  but  also 
shows   an   appreciable   saving   of   costs      A  contract   has   been 
entered  into  with  the  British  Broken  Hill  Proprietary  for  their 
output  of  leady  concentrates  for  the  year  1912  estimated  at  500 
tons  weekly.     At  the  spelter  plant  operations  have  progressed 
satisfactorily,   and   all    preliminary   difficulties   have   now   been 
overcome.     The  whole  of  the  plant  should  be  working  to  full 
capacity  towards  the  close  of  the  current  half-year,  when  the 
mechanical  roaster  now  under  construction  has  been  completed 
The  installation  of  the  Dwight  Lloyd  process  is  being  pushed 
forward  as  rapidly  as  possible,  but  labour  shortage  has  caused 
delay      The  plant  should  be  in  working  order  not  later  than  the 
end  of   next    month.     Sales   of   lead   during  the   half-year   were 
considerably  less  than  in  the  previous  six  months,  but  consider- 
ably more  than  in  the  corresponding  period.     The  Eastern  busi- 
ness   is    especially   encouraging.      The    partial    resumption    of 
underground  operations  in  the  mine  took  place  in  the  middle  of 
the  half-year,  work  being  carried  on  by  day  shift  only,  and  the- 
output  now  gives  an  average  of  4.500  tons  weekly.     As  a  result, 
of  the  reopening  of  the  mine,  the  concentration  plant  was  re- 
started for  the  treatment  of  the  crude  ore.    The  zinc  concentra- 
tion plant  again  gave  saUsfactory  results.      The  recovery  has- 
been  substantially  increased,  and  the  output  of  concentrates  is- 
the  highest  ever  reached.     An  experimental  plant  for  the  treat- 
ment of  slimes  has  been  erected,  and  results  so  far  obtained  hav^ 
been  successful.     The  total  output  of  silver  was  2,307,014  ozs. 
inclusive  of  the  contents  of  purchased  ores,  &c.,  and  of  zinc  con- 
centrates sold,  as  against  2,688,860  ozs.  for  the  preceding  six 
months.     Soft  lead  produced  was  39,509  tons  against  44,554,  the- 
nett   result  being  an   average  of   ;fi2   5s.    2d.   per  ton   against. 
/ii  15s    2d.     Gross  profit  for  the  half-year  was  ;tiSS.967,  and 
after  deducting   £29,167   for  depreciation,   the   nett  balance  is 
£126,800  against  £102,928  in  the  previous  six  months.     A  divi- 
dend of  IS.  per  share,  absorbing  £48,000  has  been  paid.    Liquid 
assets  in  excess  of  liabilities  amount  to  £479.907-     Most  of  the 
reserve  fund  of  £260,000  is  invested  in  the  business,  but  the 
directors  will  gradually  make  it  a  genuine  reserve  in  liquid  form. 
New  Einasleigh  Copper  Mines.— The  directors  have  a  long 
story  to   lay  before  the  shareholders   in  respect  of  the  year  to 
January  31   last,  and  not  a  lot  of  it  is  encouraging.     The  ore 
reserve   position   seems   to  have   undergone   some  deterioration,, 
and  the  quantity  blocked  out  was  recently  estimated  to  amount 
to  122,000  tons,  82,000  tons  being  direct  smelting  ore  with  an 
average  grade  of  over  6  per  cent,  copper,  the  remainder  being 
concentrating  ore.     Through  unexpected  delays  the  concentrat- 
ing plant,  which  should  have  been  completed  and  in  active  work 
by  November  last,  only  commenced  definite  treatment  on  April 
21.     Moreover,  it  soon  became  apparent  that  many  adjustments 
to  the  plant  would  be  necessary,  and  as  they  could  not  be  com- 
pleted by  the  end  of  May  the  directors  in  view  of  the  financial 
position  had  no  alternative  but  to  cease  further  expenditure  on 
construction  work.     Of  equal  importance  is  the  fact  that  in  view 
of  the  distinct  change  in  the  character  of  the  lode  from  highly 
silicious  to  basic  ore   it   is  desirable  to  erect   a  smelting  and 
converting  plant  at  the  mine.     This  would   mean  a  saving  of 
I2S.  6d.  to  15s.  per  ton  of  ore,  the  cost  of  railage  to  the  Chil- 
lagoe  smelters.    To  erect  the  plant  would  involve  the  raising  of 
further  capital,  and  as  the  debentures  are  due  for  redemption 
early  next  year  the  directors  have  been  trying  to  fix  up  financial 
arrangements  to   provide   for  all   these   things,   so    far   without 
success.      The    ore    deliveries   for  the  twelve  months  totalled 
20,096  tons,  containing   1,374  tons  of  copper.     Gross   profit  was 
£6,4q5  and  after  meeting  debenture  interest  and  general  charges 
there  is  a  nett  balance  of  £710.     A  sum  of  £10,719  was  spent  on 
additional  plant,  chiefly  on  the  concentrating  mill. 

Chillagoe  Company. — Details  of  the  financial  results  for 
the  year  ended  March  31  last  were  given  in  our  issue  of 
August  26.     During  the  twelve  months  a  sum  of  ;^36,423  was  ex- 
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jjended  on  capital  (mines  development  account)  in  reopening 
and  repairing  the  Zillmanton  mine,  in  road-making,  and  in  the 
examination  of  a  large  number  of  minus  on  the  Etheridge  Gold- 
field  and  elsewhere.  Several  of  these  mines  were  acquired 
and  are  now  owned  by  the  company.  All  this  expenditure  has 
been  written  off,  and  the  properties  secured  though  it  stand 
in  the  books  at  nil.  The  cost  of  constructing  the  Etheridge 
Railway  to  the  end  of  the  year  was  ^^469, 927,  and  the  line  has 
been  worked  on  account  of  the  railway  department  pending  the 
Commissioner's  final  arrangements.  Work  in  the  companies' 
mines  in  the  Chillagoe  district  was  confined  chiefly  to  the  Zill- 
manton mine,  where  the  Keid  shaft  has  been  sunk  to  a  depth 
of  350  feet,  and  a  considerable  amount  of  crosscutting  and 
driving  done  from  it.  A  heavy  expenditure  was  incurred  in 
very  extensive  repairs  in  the  older  workings  of  the  mine  ren- 
dered necessary  through  the  flooding  of  two  years  ago,  and  in 
the  installation  of  a  more  powerful  pumping  nlant.  In  the  twelve 
months  61,094  tons  of  ore  and  metal-lwaring  fluxes,  as  well  as 
by-products,  were  handled  at  the  works,  and  the  coinbii 
product  was  3,272  tons  copper,  2,396  tons  lead,  11,646  ozs. 
gold,  and  512,625  ozs.  silver. 

IvANHOE  Ore  Reserves. — The  company  issues  its  customary 
statements  of  ore  reserves.  The  general  manager's  estimate  at 
the  end  of  June  was  1,010,297  tons,  worth  44s.  3d.  per  ton,  and 
that  of  Messrs.  Bewick,  Moreing  and  Co.,  the  consulting 
engineers,  1,127,273  tons,  valued  at  43s.  3d.  per  ton.  At  the 
end  of  December  last  the  general  manager  estimated  985,036 
tons,  giving  44s.  lod.,  and  Messrs.  Bewick,  Moreing,  1,089,463 
tons,  giving  45s.  per  ton. 


MINING     RETURNS. 

Aurora  West. — 10,338  tons,  3,019  ozs.;  value,  /'i2,823;  profit, 
li.i'jl.     (Aug.,  3,025  ozs. ;  profit,  /2,5io.) 

Balaghat.— 3,550  tons,  1,093  ozs. ;  tailings,  299  ozs.  ;  total, 
1,392  ozs. 

Botall&ek.— 1,634  tons  yielded  black  tin  valae  /904. 

British  Broken  Hill  Proprietary.— Return  for  the  fortnight  ended 
September  30  :  6.480  tons  produced  1,012  tons  of  lead  concentrates 
containing  638  tons  of  lead  and  25,300  ozs.  of  silver;  also  1,008 
tons  of  zinc  concentrate?,  assaying  10  per  cent,  of  lead,  ii  ozs.  of 
silver  per  ton,  and  42  per  cent,  of  zinc. 

Broken  Hill  Proprietary. — Output  of  crude  ore  19,529  tons  ; 
19,010  tons  crude  ore  treated  and  19,978  tons  dump  tailings  re- 
ground,  producing  4,561  tons  leady  concentrates  and  4,200  tons  of 
slimes.  Zinc  concentration  plant  produced  7,200  tons  zinc  con- 
centrates, assaying  6.93  per  cent,  lead,  12.59  ^^s.  silver,  45.54  per 
cent.  zinc.  Prnduction  of  sulphuric  acid  376  tons  (strong),  190 
tons  of  which  from  roaster  gas. 

Champion  Reel — 16,850  tons,  8,057  ozs.  ;  tailings  2.298  ozs.  ; 
total,  10, 355  ozs. 

Chinese  Engineering.— Output  of  coal  week  Sept.  30,  15,000 
tons;  sales,  15,000  tons;  consumption,  1,000 tons. 

Cinderella  Consolidated.  —  15,680  tons,  4,975  ozs. ;  value. 
;f2i.i3o;  profit,  /3,og3.      (Aug.,  5,161  ozs.;  profit,  ;^2, 152.) 

City  and  Suburban.— 26.800  tons,  10,158  ozs.  ;  profit,  /i6,ooo. 

East  Rand  Gold,  Coal,  and  Estate.-  Output  of  coal,  7,517  ions. 

Gibraltar  Consolidated. — 520  tons,  301  ozs.  ;  concentrates, 
80  ozs  ;  cyanide,  62  ozs.  ;  total,  443  ozs.  ;  profit,  £'i\o. 

Great  Cobar.— 651  tons  copper,  2,927  ozs.  gold,  and  13,214  ozs. 
silver  ;  value,  ^50,721. 

Hampden  Cloncurry  Copper. — 2,770  tons  ore  yielded  757  tons 
matte,  containing  268  tons  copper,  266  ozs.  gold,  and  3,624  ozs. 
silver. 

Hutti  (Nizam's). — 2.250  tons,  1,136  ozs. ;  tailings,  5,750  tons, 
270  ozs. ;  slag,  100  ozs. 

Juga  (Nigeria).  — 13  tons  tin. 

Koflyfontein. — 10,000  carats  diamonds ;  loads  of  blue  ground  on 
the  floors,  1,041,300. 

Kyshtim  Corporation. — Five  weeks  ended  Sept.  16  production 
of  blister  copper  395  long  tons  (equivalent  to  11  28  long  tons  daily), 
sale  value  of  which,  when  electrolysed,  £ii,<x>o,  exclusive  of 
precious  metals  to  be  recovered  by  electrolysis.  Smelted  19,732  long 
ions,  of  an  average  a^say  value  of  3097  per  cent,  copper.  Output  of 
cathodes  (refined  from  blister  copper)  403  long  tons  ;  precious 
metals  recovered  from  refinery  realised  ^2,050 ;  ore  produced 
from  development  work  4,192  long  tons  ;  production  and  deliveries 
of  manufactured  iron  1,231  tons  and  854  tons,  as  compared  with 
1,219  Ions  and  1.115  tons  respectively  in  1910. 

Lahat. — Produced,  at  a  cost  of  ;f  2,290,  38  tons  of  tin  ore ;  value, 
;f4,i8o. 

Lena  Goldfields. — Abstract  from  report  from  Lenskoie,  covering 
the  period  from  Oct.  i,  1910,  to  Aug.  ji,  1911  : — Gravel  drift 
mined  and  hoisted  782,345  cubic  yards.  Gravel  washed,  787,007 
cubic  yards.  Gold  produced — inclusive  of  nuggets,  tributors,  and 
gold  from  development  assays — equivalent  to  a  yield  of  376,280 
ozs.  ;  value,  /i, 414. 337- 

May  Consolidated.— 15  960  tons,  £\o,-j\t,  cyanide,  ;£ 8,648; 
slimes, /2. 360;  profit,  ;f  10,655.     August. /ii,072. 

Meyer  and  Charlton. — 13,263  tons,  5,397  ozs.;  value,  ^22,924  ; 
profit,  ;fio,50i,     (Aug.,  5,277  ozs.;  profit,  i'iSfl^.) 

Mills  Day  Dawn  United. — 1,001  tons;  value,  including  residues, 
;f2.830. 

Mount  Boppy.— 6,443  tons,  1.039  ozs. ;  cyanide,  965  ozs.  ;  slimes, 
782  ozs  ;  residues,  238  ozs. ;  concentrates,  150  ozs.  ;  total, 
3,174  ozs. 

Mount  Elliott. — 4.559  tons  ore  produced  560J  tons  blister  copper, 
containing  1,025  O'^*-  Ro'd  and  552  ozs.  silver. 

Mysore. — 23,835  tons,  16,506  ozs.;  tailings,  3,630  ozs.  ;  total, 
19,136  ozs. 

Natal  Navigation  Collieries. — 29,672  tons. 


New  Einasleigh  Copper. — Ore  shipments.  560  tons  ore  of  6|  per 
cent,  copper  and  768  tons  low  grade  fluxing  ore. 

New  Goch.  —  29.266  tons,  7.904  ozs.;  value, /33,576;  profit,. 
^8.359.    (Aug.,  7,789  ozs.;  profit,  ;f8,oi6.) 

New  Vaal  River  Diamond. — Diamonds  registered,  ;f  10,800. 

Nigel. — 13,400  tons,  4.738  ozs. ;  profit, ^f 5.422. 

North  Anantapur. — 1,650  tons,  461  ozs. 

North  Broken  Hill. — 5,818  tons  crude  ore,  assaying  16.1  per 
cent,  lead  and  6.7  czs.  silver  per  ton.  produced  1,005  tons  con- 
centrates, containing  703  tons  lesid  and  21,105  o^'-  silver. 

Nundydroog.— 8,568  tons,  6,703  ozs.  ;  tailings,  778  ozs. ;  total, 
7,481  ozs. 

Oroville  Dredging.— Gross  returns  for  week  Sept.  23,  $8,946, 
five  dredges. 

Orsk  Goldfields.— Pokrovsky  washing  plant  washed  21.200  cubic 
yards  gravel,  producing  £6,\o%. 

Ooregum. — 12,726  tons,  6,300  ozs. ;  tailings,  1,361  ozs. ;  total, 
7,66i  ozs. 

Pekin  Syndicate. — Output  of  coal,  33,250  tons;  sales,  19,500 
tons  ;  colliery  consumption,  4.250  tons. 

Koodepoort  United.  — 30,200  tons,  8,011  ozs.;  value,  ;f34,oi6;. 
profit,  /7,572.     (Aug..  8,154  ozs. ;  profit,  /7.073) 

Scottish  Gympie. —  Crushed  7,500  tons,  1,710  ozs. 

St.  John  del  Ray. — ;f  35,000  ;  yield  per  ton.  43s.  9d. 

Sulphide  Corp.— 17.478  tons  ore  milled,  producing  3.270  tons 
lead  concentrates,  which  assayed  29  ozs.  silver,  62  per  cent,  lead 
per  ton,  together  with  5,322  tons  zinc  concentrates,  assaying 
14  ozs.  silver,  8  per  cent,  lead,  46  per  cent,  zinc  per  ton.  In  addi- 
tion 207  tons  lead  concentrates  produced  in  de-leading  plant, 
assaying  46  ozs.  silver,  60  per  cent,  lead  per  ton.  3,535  tons  of 
lead  concentrates  and  purchased  ores  smelted,  producing  1,224 
tons  of  lead  bullion,  containing  88,128  ozs.  silver  and  2,937  °zs- 
gold. 

Tasmania  — 4,017  tons,  798  ozs  ;  cyanide,  52  ozs.  ;  concentrates, 
accumulated  concentrates,  and  chlorination  tailings  742  ozs.  Dis- 
mantling part  of  old  battery,  41  ozs.  ;  total,  1,633  o^^s. 

Tolima — 130  tons;  value,  ^5,500  ;  profit,  ;f  1,200. 

Tronoh. — 360  tons,  value  .f  35. 000;  working  costs,  ;£■  17,800. 

Van  Ryn. — 30,070  tons,  12,452  ozs.  ;  value,  ;^52,893  ;  profit, 
;f 23,429.     (Aug.,  12,285  ozs. ;   profit,  f  11,000.) 


Ans>veps   to  Coprespondents. 

•„•  A  Key  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  Tor  six  months,  or 
Bs.  3d.  for  three  months. 
Deposits  against  future  queries  may  bo  lodged 
with  the  Publisher. 

Beta.— Of  the  three  securities  you  pat  before  us  No.  3  is  the 
most  tempting,  because  it  has  many  chances,  and  is  the  lowest  in 
price.  We  think  the  security  nearly  as  good  as  that  of  No.  i, 
which  is.  on  the  whole,  the  best  of  the  three,  and  gives  a  return  ol 
well  on  to  6  per  cent. 

W.  C.  D  — (i)  A  quite  promising  investment,  with  just  sufficient 
speculation  in  it  to  make  it  interesting.  The  land  alone  should  in. 
time  be  worth  the  capital,  alttiough  it  looks  decidedly  inflated 
to-day.  (2)  One  of  the  best  companies  of  its  class.  Dividends 
fluctuate  widely  and  sharply  on  the  ordinary  shares,  but  these 
recently  issued  preference  shares  ought  to  be  sure  of  their  divi- 
dend in  the  worst  of  times.  (3)  These  have  been  tumbling  of  late, 
and  we  think  they  should  go  lower  still.  See  last  week's  issue  on 
the  report,  which  we  did  not  much  like  the  look  of.  Do  not  buy 
now. 

Cluny. — An  excellent  investment,  and  safe.  The  only  danger  is 
lesi  coal  should  become  to  dear  as  to  afifect  profits,  but  present 
contracts  are  at  reduced  prices,  and  the  company  has  great 
financial  strength.  We  have  never  refused  the  separate  sub  crip- 
tion,  though  naturally  prelerring  that  the  two  should  go  together. 

Jamaica  Plain. — These  notes  are  good  enough,  a  sale  mvestment 
in  fact.  and.  if  offered  below  par,  worth  buying. 

A.  G. — We  think  you  should  carry  out  your  intention  of  sub- 
scribing for  these  shares.  Last  year's  prosperity  was  partly  the 
product  of  a  higher  exchange,  but  the  business  also  showed  marked 
improvement,  and  is  still  growing.  There  is  no  embairassing 
contract  with  the  Government  further  than  that  the  company  is- 
building  extensions  lor  it,  and  taking  payment  in  Government 
internal  bonds. 

Mithra. — (1)  Doing  well,  and  appear  likely  to  continue  to  do 
well,  but  market  believes  the  dividend  will  not  be  put  above  4  per 
cent,  until  a  good  res<rve  has  been  built  up.  (2)  An  inferior  con- 
cern, but  with  a  good  business  at  present,  and  prospects  ol  better 
to  come,  but  profits  retarded  by  low  prices.  Dividend  within  the 
time  specified  not  improbable.  Ord  nary  shares  puie  watar  aU 
the  same.  (3)  According  to  present  rate  of  progress,  no  dividend 
is  in  sight  for  many  years.  Reserves  poor  and  revenue  growth 
slow.  There  has.  however,  Ixen  baying  lately,  and  the  local 
management  is  said  to  have  improved.  No.  i  is  the  best  of  the 
three  from  several  points  of  view.  This  still  leaves  3s.  to  your 
credit. 

J.  S.  S.— We  should  recommend  yoQ  to  hav«  nothing  to  do  with 
the  proposal. 

Delta. —  Company's  business  is  liable  to  sharp  fluctuations. 
Prospects  this  year  are  better,  bat  the  debentures  are,  we  fear, 
not  always  readily  marketable,  so  we  should  hesitate  to  recom- 
mend them  as  a  permanent  investra.nt. 

E.  J.  C. — Earnings  show  satisfactory  increase  this  year,  so  tbete 
may  be  a  further  rise.  In  the  long  ran  the  company  should  do 
still  better,  but  if  the  shares  jump  after  the  dividcDd  is  annoonoed 
you  should  sell  half  your  holding  at  any  rate. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


FOKEIGN    RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 
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South  African. 


African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,   £4 
Central  Mining.  £iz. . . . 

Cons.  Gold  Fields    

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  . . . . 

Heriot  

Johannesburg  Con.  In, 

Jumper^ 

Kleinfontein 

Knights  (Wit.)   

Langlaagte  Estate  .... 
Meyer  and  Charlton   . . 
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Mocambique    ^ 

Modderfontein    1 

Modder"  B  " '■ 

New  Goch    ' 

New  Primrose    ' 

Nigel 

Nourse  Mines ' 

Oceana  Consolidated  i 
Rand  Mines  (New)  5/  I 
Randfontein  Estates..  •■ 

Do.  Central., 

Robinson  Gold,  jC4    ..  1 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  .. 

Van  Ryn    

Welgedacht 

West  Rand  Consols  ..  : 
Wolhuter,  £i  


Deep  Levels. 


\i' 


Brakpan 2U 

Cinderella Consol   ....  i^ 

City  Deep 3A 

Durban  Deep    1  fj 

Ferreira  Deep 4 

Geldenhuis  Deep    ....  2^ 

Jupiter n 

Knight  Central U 

Knights  Deep  2|f 


i^AlDeBeersDeterredjfa/io  17ft 
i62        Do.    Preferred  £2/10  i6i 

/A    Jagersfonteiu  Ord 7^ 
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Main  Reef  West 

Modder  i>eep   

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep    

Village  Deep 

Vlllane  Main  Reef  .... 
Wiiwaiersrand  Deep.. 


New  Vaal  River  D h 

Premier  Dia.  Det.  8,  2/6  .  74 

Do.    do.      Prel.       ..  8i 

Roberts  Victor   i 


Rhodbsian, 


•6/4l 
8/ 
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29/ 

12/ 

3i 
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7/ 

5/ 
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4/6 

1/6 

2j 

J  7/6 

4/ 
15/6 
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64 

4S/3 
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28/6 

y/ioj 
16/ 
23/ 

'H 

2«f 

■A 

4i 

22/ 


Antelope,  5/- 6/6 

Bectiuanaland  Bx 8/6 

Bucl<s  Reet    j^ 

Chartered  B.S.A 29/9 

do       options  (1912)  12/9 

Eldorado  Banket 3i 

Enterprise l|§ 

Gaika  l^ 

Giant  Mines  of  Rbod.,  2A 
Globe  and  Phoenix, 5/..  2^ 


61 

■A 

8/6 

18/ 
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■A 

29/9 

2» 

n/ 

16 

4]f* 

2^d 

3- 
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•A 

London  Rhodesn.  Min.  i-^ 
Mashonaland  Agency  ..    18/6 
Mayo  Development    ..  ig 
Rhodesia  Exploration  .  2^^ 

Selukwe  5/-    1/9 

Selukwe  Columbia,  5/-      i 

Sbamva  Mines 48 

Surprise i 

Tanganyika    33§ 

Zambesia  Exploring  . .  i^ 


West  African. 


Abbontlakoon,  10/,...  7/9 
Abosso    1^ 

Ashanti  Goldfields,  4/     i^ 

Brooniassie,  10/    6/ 

Champion  Tin  (Nigeria) 

5/ n 

Fanti  Consolidated,  10/  12/3 

Gold     Coast     Auialg.  ij 

Himan  Concessions..  ^ 

Lucky  Chance,  5/  ....  | 


7/9 


5/6 

h 

12/6 

1 


Naraguta li  x 

New  Bibianis,  i8/pd,..  7/ 

Nigeria  Bitumen 7/3 

Do.    Investment    ,.  g 

Prestea  Block" A  "   ..  i^ 

Taquah  Exploration  ,,  ij 

Wallis g 

Wassau,  10/ 3/6 

Do.    WestAmal.,10/  2/3 


Australians. 


Associated     7/ 

Do.     Nrn.  Blocks  ..    5/ 

Chafiers,  4s 1/6 

Golden  Horseshoe,  ,^5  2^ 
Great  Boulder,  2/    ....  i6/gx 

Do.  Perseverance  .,  3/9 
Great  Fingall,  10/  ....  17/6 
Hainault     ^ 


e/6 

■<i 

4/0 

3 

1/6 

21H1 

2/6 

16/6X 

2«, 

39 

7/ 

16/6 

10/ 

A 

9/3 

>i 

Ivanhoe,GoId  £5   ....  si 

Kalgurli 3^ 

Lake  View  Cons 10/ 

Lon.Aust.&  Gen.  Ex.5/  2/6 

Mount  Boppy    2J 

Oroya  Black  Range  10/  7/ 
Oroya  Exploration    10/  10/ 

South  Kalgurli 9/6 

Sons  of  Gwalia    iJi 


7^ 
10/6 


3/6 

2/3 


5i 

3 
10/ 

2/6 

2| 
7/ 

11/ 
9/6 

'8 


Miscellaneous. 


Alaska  Treadwell  £5  . . 

Anaconda,  25  dols 

Broken  Hill  Prop 

Do.       Blk.  10,  £10, 

£9nlP^ 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

•whampion  Keet,  2/6. . . . 

Doicoath 

hi  Oro     

bsperanza  

real  Cobar,  £5 

Hudson's  Consolidated 

Le  Koi  r^o.  2 

Lena    

Alason  and  Barry. . 
Mexico  of  Ei  Oro 
Mount  Lyell  «.  ... 
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..5.6 

6fl< 
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— 

24/3 

2313 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/   

Ooregum   10/    

Do.  Pref.,  10/ 

0*avi  Mines  &  Rly.  £5 
Pafaang  Consols.  5/  .... 

RioTinto,  £5    

Kussian  Minmg 

St.  John  del  Key 

Spa'ssky  Copper 

lalisman  Consol.  18/  . , 

iharsis    - 

Waihi   

VVaihi  Grand  Junction 
Zinc  Corpora'ion. 
.,    Preference    . 


2S 

2ft 

3ti 

3ft 

.5 

■ift 

2* 

2« 

33/ 

33/ 

15/b 

1 5/6 

23/ 

21/ 

5* 

59 

4,5 

4/ 

'"i 

t 

16/ 

16/ 

1ft 

3* 

2ft 

2ft 

5* 

.■i* 

3ft 

3rt 

It* 

'H 

9'9 

9/0 

36,0x 

3O/6X 

GROSS  TRAFFIC   FOR  WEEK.     GROSS  TKAmC  TO  DATK. 


Week 

ending 


Alcoy  and  Gandia 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili) 

Arauco       

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do,       Ea<;tern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosarlo  . . 
Costa  Kica 
Cuban  Central    . . 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina         .. 

Manila 

Mt^xlcan 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 
Salvador  . . 
San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     , . 
Zafra  and  Huelva 


'3ept.30 
23 
Oct.  I 
Aug.  ♦ 
Sept.  30 
Oct. 


Sept.  30 

,.  30 

„  30 

..  30 

>.  30 

..  30 

„  30 

„  30 

.,  30 

Aug.  12 
Sept.  30 

.  30 

.  30 

.  30 


Amount 


Aug.  * 
,     S 

Sept.  30 

,  30il 
.  V> 
.      30 


..      30 
.,      24 

Aug. 

Sept.  30 

Aug. 


P       ^        I 

rs.19,000 
Ps.47,529 
37,270 
8,400 
75.000 
83,000 
43,184 
1,300 

95.8Jt 
11.859 
4,157 
2.143 
1,448 
6,640 

16,680 
4,100 
7.420 
7.715 
5,585 
10,200 
•3,037 
$202,100 
6,000 
34,938 
3,  "47 
9662,400 
8352,700 
♦201, 20c 
23,176 
11,335 
3,310 
$970,978 
3,000 
S16  750 
72,180 
23.325 
16,222 
4,5'5 
13.785 


In.or  Dec 
on  last 
year.      I 


Amount. 


+  Ps.ooo 
+  Pl.743 
+      5,520 


1,766 
6,465 
1,373 

766  I 
9,277 
100 
598 
5 
299 
595 


925 

1,160 

185 

1,377 

762 

2.300 

987 

88. 700 

nil 

2,174 

396 

•84,500 

— ti6,8oo 

—$12,200 

+     3.936 

—  2,214 
+     1,100 
+  $40,108 
+        250 

—  $1,000 
+  4.567 
+  2,070 
+        651 

98 
+        952 


ln-ocDeo 

on  last 

year. 


i 

P674,ooo 

P485.725 

1,143,650 

65.771 

1,064,397 

1,069,062 

569.830 

11.567 

1,231,423 

138,105 

42013 

25,721 

17,238 

77,915 

»36.455 

47,615' 

85,075 

49,205 

74.564 

109,200 

451,783 

•J.lS'i.SX) 

60,750 

983,427 

200,720 

$1,309,900 

$684,300 

$1,950,200 

451,429 

113,908 

38,830 

$2,779,068 

23,750 

$230,950 

6*7.753 

44,370 

210,796 

68,583 

97.154 


£ 
+  P44.500 

+  P23,90! 

+  159.730 

—  7.  ■  16 
4-  32,506 
+  30,384 
+  40.8^0 
+  2,690 

—  169,103 
4-  6,948 
+  6.453 
+  4.646 

—  129 

—  9S5 


+      14.J95 

—  «9.'05 

—  5.270 
4-  9,684 
+  3.755 
+  15,700 
+  43.760 
f  $40,610 
1-  4,750 
+  43,765 
4-  20.043 
—$156,500 

—  $44,500 
—$243,200 

—  11,223 

—  5.503 
+  9.790 
+  $201,499 

1,750 
$300 
18,411 
3.94s 
5.478 
3.813 
6,204 


*  Months.    I  Nett.    |l4days.    t  From  Jan.  i.     t^romjulyl. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC 

TO  DATS 

"*"«              Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

iS 

& 

Amount. 

In.  or  Dec. 
on  last  yeaf 

Bengal*  N.-W.. jsept.  2 
Bengal  Dooars ,.{    ,,     2 

Do.   Extension'     ,,      2 
BengalNagpur..!     ,,      9 
Bomi)ay&  Barodal     ,.    30 
iiuniia     ..         ..1     ,,      2 
Delhi  Umballa..      „    30 
East  India.i      ..      ,,30 
Gt.  Indian  Penin.     „    30 
Madras    and    S. 

Mahratta        ..      ,,      9 
South  Indian    ..'     ,,      9 
Southern  Punjab;     „    23 

Do.  Extension;    ,,    23 

Rs. 

2,64,080 

96,025 

116,049 

5,07,000 

8,77,000 

2,91,038 

46,200 

16,54,000 

11,25,400 

6,61,376 

4.97.233 
85,000 

17.9S0 

Rs. 
4-       21,860 
+       19.419 
+        34,575 
+        36,000 
+        53.000 

-  13.230 

-  7.725 

-  1,56,000 
+       5t,7oo 

+       83,227 
+       62,365 
+       13,553 

-~           840 

t 

1 

Rs. 

25,53.980 

46,89,000 
1,14,25,000 

25,63,710 

6.34.092 

2,17,42,010 

1,39,48,052 

69  02,232 
41,99.130 

ll.r2,87i 
2,78,845 

Ks. 

4-      3,22.893 

—  1,10,000 
4-      8,25,000 

—  32,392 
+          72.328 
+    2094,000 
4-     10,01,083 

4-      8,86,077 
4-       5,58.634 
4-      2,33.363 
+          27,095 

+  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC 

TO  DATE. 

MAHB. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

i 

Amount. 

In.  or  Dec. 
onlastyear. 

dols. 

dols. 

doK. 

dols. 

Canadian  Pacific 

Sept. 30 

3,061,000 

+    128,000 

29  918,0  0 

t-  2,478,000 

Denver  &  Rio  Grande 

„    30 

685,400 

-       3,300 

6,4169  k, 

—        'I.700 

Gr.  Trk.  Main  Line  . . 

„    30 

£216,820 

+  £15,690 

£2,125,503 

+  £312.396 
+      £17.834 

Canada  Atlantic 

„    30 

£10,440 

+        £460 

£113.237 
£346,0  ,5 

Gr.  Trk.  Western     .. 

.,    30 

£33,685 
£12,538 

+     £1,485 

<■     £53.!*09 

Do.  Det.,G.  H.&  Mil 

„    30 

+     £1,667 

£117,200 

4-     £22,136 

Louisville  &  Nashv'le 

.,    30 

1,516,000 

4-      64,000 

13,528,954 

t-      147.500 

Missouri  K.  &  Texas.. 

.,    30 

992,000 

+      26,000 

7,72i,,02 

+      103,993 

National  of  Mexico* 

..    30 

!,47',000 

-      35,000 

— 

Southern 

,.    30 

1,700.000 

4-     124,000 

15,197,000 

4-      246,000 

Wabash 

„    30 

787.000 

-      58  ,.000 

— 

— 

— 

*  Includes  Mex.  Intemational  and  Interoceaaic.  §  Frjm  1st  July. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  UONTH. 


Month. 


Amount. 


I.  or  Dec. 
1  last  year 


NETT  EARNINGS  TO  OATS. 


Amount. 


In.orDec. 
oclaaCyear. 


Atchison 

Canadian   Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     .. 
Grand  Trunli  Westn 
Do.  Det.G.H.&.VIil. 
Illinois  Central 
Louisville  &Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent. icH. 
New  VornOnt.  iW 
Natl,  of  Mexico     .. 
Norfolk  &  Western 
Northern  Paciuc   .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific  . . 
Southern 
Union  Pacific 
Wabash 


July    ■ 
.\ug. 

Ju'l'y 

Aug. 
July 
Aug. 


luly 
Aug. 


July 
.Mai. 
July 
Aug. 

Ju'l'y 


dols. 
8,022,000 

314.700 
4,076,000 

262,665 
59,226 

2,IS8,000 

4,9  jO.ooo 
£195,550 

£2,750 
£20,350 

£7,95-J 
5,457.»2i 
4.593,000 
2,3Si.0J5 
8,814,285 

932,512 
2,378,000 
l,26;>,ooo 
5,524,000 
12,721,057 

441,311 
i,li6,0oo 
3,843,000 
i,574,ooj 
7,328,000 
2.447,000 


dols. 

51,700 

384,000 

29,225 

22,538 

12,000 

225,000 

£19,850 

£1,850 

£50 

£5,550 

129,807 

26,000 

83,515 

485,»j6 

8,943 

246,000 

101,000 

734,000 

197,338 

12S.937 

58,000 

469,000 

78,000 

589,000 

103,000 


dols 
115,587,115 

676,300 
7,779,000 

262.665 

59.226 

4,165,600 

£362,55 

£7,000 
£45,550 
£13,65 
10,585,533 

4,535,6^8 

8,8.4,285 

932.5" 

4.322,713 
10,756,852 
12,721,057 

4,842,235/ 


7,328,000 


.lols. 

4-  2,571,921 

4-        65,100 

4-  603,000 

4-  29.225 

—  22.538 

-  84.135 


£40.850     j 
£8,100    i 

£13,250   ; 
£11,050 
452,728   ' 

97.728 

485,806  ; 
8.943  ' 


4-  200,349 
-  1,748,48s 
-  197.338 
4-      538,608 


589,000  : 


Gross  eamiDgu,     t  Surplus, 


October  7,  1911 
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COMPANY  MEETING. 


BIRMINGHAM  SMALL  ARMS. 

Tho  annual  m-eeting  of  the  lliriiiiiigham  Small  Anns  Co., 
Ltd.,  was  held  at  the  Grand  Hotel,  Hirniingham,  on  Wednesday. 
Sir  Hallewell  Rogers  (chairman)  presided,  and  all  the  directors 
■were  present. 

The  Secretary  (Mr.  Kenneth  K.  Davis)  read  the  notice  con- 
vening the  meeting  and  the  auditors  report.  The  directors' 
report  and  accounts  were  taken  as  read. 

The  Chairman,  in  moving  the  adoption  of  the  report,   said  : 
On  this  the  first  occasion  your  direciors  present  a  statement  of 
the  year's  work  since  the  amalgamation  with  the  Daimler  Co., 
Ltd.,  it  is  extremely  gratifying  to  us  to  lay  before  you  so  satis- 
factory a  report  and  so  sound  a  balance-sheet.     This  result  is 
due  to  increased  profits  over  last  year  in  both  of  the  companies 
concerned.     As  will  be  seen,  the  balance  carried  to  the  credit 
of  profit  and  loss  account — which  includes  rents,  income  from 
the    Daimler    Company,    and    other    investments — amounts   to 
^^232, 818.     This    sum,    which    represents    tb©  result   of    twelve 
months'  trading  of  the  1J,S,A.   and  ten   months  of  the  Daimler, 
compares   with  the   profit  of   ;^9S,7-!5   in  the  B.S.A,    Companv 
last   year,  together   with  the   guarantee   (which    was   amply   ful- 
filled)  that  the  profits   of   the  Daimler  Company   for   that  year 
should  not  be  less  than  ^100,000,  which  formed  part  of  the  pur- 
chase consideration.     Add  to  the  profit  of  ^^232, 818  the  balance 
brought  forward  from  last  year  we  have  an  available  balance  of 
;£28o,047   •9''-    .id-,  which  your  directors   recommend  should  be 
dealt   with   as  follows: — To  the   payment  of  dividends   on  the 
preference  shares  at  the  rate  of  5  per  cent,  per  annum,  and  on 
the   ordinary  shares   at  the   rate  of    10  per  cent,    per    annun:, 
together  with  a  bonus  of  is.  per  share,  raising  the  distribution 
on  the  ordinary  shares  to  an  amount  equal  to  15  per  cent,  for 
the  year,  free  of  income-tax  ;  these  dividends  amount  to  ;f8i',48o, 
and  will  be  paid,  on  the  nth  inst.     It  is  also  proposed  that  the 
substantial    sum    of   ;^ioo,ooo  be   carried  to   the   reserve    fund 
increasing   that   fund   to   ^^240,000,   leaving  the   amount    to  be 
carried  forward  at  ^55,435  13s.    lod.,  or  ;i8,2o6  more  than  last 
year.     Notwithstandmg  that  during  the  year  just  passed  Govern- 
'"a"'j"'^^'^''*  ^""^  "^^^  ^^^'^  ''S^'"  t>e«n  comparatively  small,  the 
rifle  department  as  a  whole  has  shown  a  very  satisfactory  result 
This   IS   largely  due   to  the  very  gratifying   increase   in   what    I 
might  term  the    private  trade   of   this  department.     I   refer  to 
the  manufacture  of  target  military  riiles,  sporting  rifles   various 
patterns   of    miniature  rifles,    and    air   rifles.     Business    in   the 
two    latter    classes    of    rifles    has    increased   quite   beyond    our 
anticipations.  The  Au.stralian  order  for  cadet  rifles  has  also  kept 
many  of  our  sections  in  full  work  throughout  the  year,  and  is 
now  approaching  completion.     The  outlook  in  this  department 
IS   very  promising.     Orders   already  on   hand  from   Government 
and  other  sources  will  keep  us  well  employed  for  some  months 
and  at  the  same  time  our  plant  is  in  a  condition  to  meet  anv 
emergency  demands  that  may  be  made  by  His  Majesty's  Govern- 
ment.  We  are  now  carrying  out  some  extensions  and  rearrange- 
ments of  our  rifle  factory  which  will  place  us  in  a  position  to 
cope  with  any  orders  the  Government  may  be  willing  to  place 
with  us  as  soon  as  the  new  pattern  arm  is  decided  upon     With 
regard  to  the  cycle  department,  the  results  this  year  have  again 
been    very   good.     Severe   competition    still   continues,   but  the 
very   satisfactory  turn-over   and  profits   are  evidence   that  thi- 
department  is  so  equipped   as   to  be  able  to  satisfactorily   cope 
with  it.     Vour  directors,   whilst  endeavouring  to  place  on   the 
market  goods   of  the   highest   possible  grade  at    a  low    figure 
are  adverse  to  undue  price-cutting  ;   they  do  not,  however,   lose 
sight  of  the  importance  of  not  only  always  being  in  a  position 
to  nieet.  any  and  every  form  of  comj^etition  by  the  installation 
of  the  latest  labour-saving  plant  and  machinery  to  reduce  the 
cost  of  production,  but  they  intend  to  use  the  resources  of  the 
company  to  the  fullest  extent  to  meet  any  possible  coinpetition 
l.ast  year  I   mentioned  that  we  had  decided  to  commence  the 
manufacture  of  a  motor-bicycle  fully  upholding  the  reputation 
of  the  B.S.A.     I  am  pleased  to  say  that  this  has  been   an  un- 
qualified  .success,  and  the  output  could   have  been   sold   manv 
times  over.     We  are  consequently  looking  forward  to  a   largely 
increased  business  next  year,  and  we  are  adding  a  new  building 
t(i  this  branch  of  our  works  to  permit  of  our  considerably  ii, 
creasing  the  output  for  next  year,  the  sale  of  which  is  already 
assured.     With  regard  to  the  Daimler  Company,  the  results  have 
proved  in  every  way  satisfactory,  and  are  fully  up  to  our  most 
sanguine  expectations.     The  policy  of  your  directors  in  carrying 
through   the  amalgamation  last  year   was  to  secure  additional 
departments,  thus  ensuring  a  better  average  earning  power  and 
avoiding    dependence    upon    the    continued    prosperity    of    any 
jiarticular   branch   of   the    business.     After  a   large  amount  of 
exiierimental  work  we  have  produced  an  omnibus  which  is  con- 
sidered  by  ex|>erts  to  be  the  best  on   the  market.      The  Renard 
Train,  of  which  we  are  the  sole  manufacturers,  has  continued 
to   arouse  very   great    interest,  especially   in  foreign  countries, 
where  we   at    present   look    for  the    main   application    of    these 
trains.    We  have  also  made  con.siderable  progress  in  the  manu- 
facture of  petrol-driven  railway  coaches,  and  the  progress  made 
in  this  direction,  everything  taken  into  consideration,  is  highly 
satisfactory.   The  commercial  lorry  is  receiving  our  most  serious 
attention,   and   within   a  very   short   time  commercial    lorries   of 
different  capacities  will  be  put  on  the  market  by  the   Daiinle'- 
Company.     The   position   which   the    D.iimlcr    Company   holds 
in  the  motor  world  has  been  principally  due  to  the  nianufac- 
ture  of  touring  cars,  and  progress  in  this  department  has  been 
eminently   satisfactory  during   the   past  year.     The   position  of 


your  company,  I  am  pleased  to  say,  is  a  very  strong  one.  The- 
balance-sheet  shows  reserves  which,  with  the  sums  we  recom- 
mend to-day  should  be  added  to  the  reserve  fund  and  carried 
forward,  amount  to  ;f  295,000,  while  the  aswts  of  the  Daimler 
Company— which  in  the  past  hav«  been  <k^>reciated  in  such  a 
liberal  manner— are  at  such  a  figure  that,  if  stated  at  their 
true  value,  would  easily  raise  our  reserves  to  considerably  over 
half   a  million. 

Mr.    Edward    Manville  seconded    the    motion,     which    wa* 
carried. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following   are   the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  I,  1911,  and  September  30,  1911  :— 

Revenue  and  Other  Receipts. 


- 

- 

Toll!  Reeelpis  .  Total  RecelpU 

into  ibe               Inio  cbc 
Ezebequer  from  Ezcbe(|iier  fron 

April  1  to            April  I  to 
Sept.  30.  1911      Sept,  30, 1910. 

Balances   on  April  i— 
Bank  of  England   

i 



£ 

".518,374 
1.027,797 

i 

2,071,120 
760,118 

Revknub. 

■3.546. '7« 

1,831,24s 

Customs   , 

16,083,000 
17.210,000 
11,655,000 
4,306,coo 

S8o,coo 
10,039,000 

130,000 
lo,85s,aoo 

210,000 

777,584 
'.183.137 

15,892,000 
19.155.000 
12,951,000 
4,7'2.ooa 

2,230,oce 
30,924,000 

Excise    

Estate,  Ac,  Duties 

Stamps 

Land  Tax  and  House  Ditty,... 
Properly  and  Incotne  Tax  ,,,. 

Fast  Oftice   i> 

10,355.000 
195,000 

7i6,4«t 
'.»3.5>4 

Receipts    from    Suez     Canal 

Shares  am!  Sundry  Loans. . 

Miscellaneous 

Revenue    

_ 

73.028,721 

86,374.89a 

100,000 

300,000 
130,000 
25,000 

600,000 

98,723,996 

Total,  Including  balance.. 

Othf.r  Kfxkipi 
Repayment  of  Advances  for  Bi 
By    Issue   of    Exchequer    Boi 

War  Loan  (Redemption)  Act 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  iS 
Under  Public  Offices  Site  (Dub 
Temporary  Advances,  Deticien 
Temporary   Advances,  Ways 

eluding  Treasury  Bills  ^600,0 

rs. 

101,735,144 

940,000 

10,895,002 

1,000,000 
11,000,000 

ids    under     the 
1910  

1907      .. 
97  to  1903 
lin)  Act,  1903  .. 

and   Means  (in- 
00  in  191 1-12  and 

Total 

1 

87,749.892 

'36,590.146 

ExriMDITUIIK  AND  OTHBI    IsSUKS. 


KXPSNDITUKB. 

Nalfoiml  Debt  Services 

Development    and    Road  Im- 
provement Funds  

Payments  lo    Local  Taxation 

Acconiils,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services ■ 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
ttom 
April  I  to 
Sept.  jO.  1911. 


Expenditure    

Other    IsstJBs. 
For  Advances  for  Bullion 


For  Advances  for  Interest  on  Excheauer  Bonds 
under  the  Capital  Expenditure  (.Money)  Act, 
1904 

For  Treasury  Bills  (nett  amount) 

For  War  Stock  and  War  Bonds  issued 
the  War  Loan  Act,  1900  

Under  Telegraph  Acts,  1892  to  1907 


Under  Military  Works  Acts,  1807  to  1903 
Under  Land  Registry  (New  Ituildings)  Act,  1900 
Under  t^ublic  Buildings  Expenses  Act,  1903.. 
Under  Public  Olhces  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907.8,  issued  under  Section 

9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11,  issued   to  reduce 

Debt ^. 

Deficiency  Advances  repaid  

Ways  anu  Means  Advances  repaid  (includiiig 

Treasury  Bills  £15,000,000  in  1910-11) 

I      1911.    I      1910, 
Sept  30    Sapt.  JO. 
Balances  in  Exchequer; — t        £  £ 

Bankof  Eni-land    1,459.174    ■r4()2.39l 

Bank  of  Ireland |     501,533!     907,516 


10,147,946 

590,026 

3.419.558 

854.3" 
66,753.6i« 


<  ,775.460 
450,000 


7i,7a5 


Total  Isson 
out  of  the  Bi- 

chequer  to 

meet^yments 

from 

April  I  to 

Sept.  30,  i9»o. 

£ 
«o.34>.359 


826.327 
63.6j4.4i7 


76,107,614 
870,000 


Total 


S7.749.892    :       136,590,146 


Mkho.— Trrasury  Bills  outstandini  on  Sept.  30, 1911  :— 

Bills  issued  by  Public  Teixlec       ..        ..       £10,000,0(10 
Bills  otherwise  issued  5,100,000 


Treuury,  September  30, 1911. 


To'al 


£15,100,000 


At  the  annual  general  meeting  of  the  Canadian  Pacific  Rail- 
way Company,  held  in  Montreal  on  the  4th  inst.,  resolutions 
were  passed  authorising  the  lease  of  three  railways,  and  tb« 
issue  of  4  per  cent,  consolidated  debenture  stock  00  acooont  of 
branch  lines  and  extensions  of  branch  lines  was  approTed, 
together  with  the  issue  of  ;fSoo,(x»  of  the  same  stock  on  ac- 
count of  steamships. 
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SIXTY-THIRD     REPORT    OF 

The  YOKOHAMA  SPECIE  BANK, 

1  IMITEn  ^ 


LIMITED 


{:yokohama    SHOKIN    GINKO), 
PRESENTED     TO     THE     SHAREHOLDERS 

AT    THE 

Half -Yearly  Ordinary  General  Meeting, 


HELD    AT    THE 


HEAD    OFFICE,    YOKOHAMA, 

On    SATUEDAY,    9tli    SEPTEMBER,    1911. 


CJLPIT'JVILi    PJLID    XJP 


ITen  48,000,000. 
Yen  30,000,000. 
Yen     1T,150,000. 
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BrancDes : 
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CHANGCHUN. 
DAIREN  (Oalny). 
HANKOW. 
HONG   KONG. 
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FENGTIEN  (Mukden) 
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SAN    FRANCISCO. 
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TIELING. 
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TOKIO. 


;  Ijcad  Office :    Yokohama. 


TO    THE    SHAREHOLDERS. 

Gentlemen, — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabihties  and  Assets  of  the  Bank,  and  of  the  Profit  and  Loss 
Account  for  the  half-year  ended  30th  June,  1911. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  1,187,789."^  brought  forward  from  last  Account,  amount  to 
yen  11,700,714.",  of  which  yen  8,767,386."®  have  been  deducted  for  Interests,  Taxes,  Current  Expenses,  Rebate  on  Bills  Current,  Bad 
and  Doubtful  Debts,  Bonus  for  Officers  and  Clerks,  &c.,  leaving  a  balance  of  yen  2,933,327."'  for  appropriation. 

The  Directors  now  propose  that  yen  300.000."°  be  added  to  the  Reserve  Fund,  and  recommend  a  Dividend  at  the  rate  of  Twelve 
per  Cent,  per  Annum,  which  will  absorb  yen  1,440,000.°".  The  Balance,  yen  1,193, 327. '*,  will  be  earned  forward  to  the  credit  of  next 
Account. 

Head  Office,  Yokohama,  9th  September,  1911.  VISCOUNT  YATARO  MISHIMA,  Chairman. 


*».T^H.t9C-Bl    SKESEin?,    30*Ix    June,    ISIZ. 


LlABILITIHS.  V*. 

Capital  (paid  up)         24,000,000.°° 

Reserve  Funds             16,850,000.°° 

Reserve  for  Doubtful  Debts Sgs.OlO.^' 

Notes  in  Circulation 5,455,807.®' 

Deposits  (Current,  Fixed,  &c.)         135,961,404.°* 

Bills  Payable,  Bills  Re-discounted,   Acceptances, 

and  other  Sums  due  by  the  Bank         79,829,471.^" 

Dividends  Unclaimed 6,535.^' 

Amount  brought  forward  from  last  Account          ...  1,187,789.^ 

Net  profit  for  the  past  Half-year      1,745,537.*^ 

Yen  265,429,557.*' 


Assets. 


Cash  Account — 
In  Hand  ... 
At  Bankers 


13,405,621.' 

12,384,438.' 


Investments  in  Public  Securities 

Bills  Discounted,  Loans,  Advances,  &c 

Bills  Receivable  and  other  sums  due  to  the  Bank. 

Bullion  and  Foreign  Money  ... 

Bank's  Premises,  Properties,  Furniture,  &c. 


25.790, 

23,772, 

81,915 

129,441 

845 

3,664 


,060.°^ 
,282," 
,446.-'* 
,556.»' 
,704.* 
,507." 


Yen  265,429,557.'* 


pROPxrr  AND   IL.OSB   AccoxjTMrrr. 

To  Interests,  Taxes,   Current  Expenses,  Rebate 

on 

Y. 

Y. 
By  Balance  brought  forward  31st  December,  1910.         1,187,789."' 

Bills  Current,  Bad  and  Doubtful  Debts,  Bonus 

By   Amount  of    Gross   Profits   for   the   Half-year 

for  Officers  and  Clerks,  &c.            

8,767,386.°-' 

ending  30th  June,   1911       10.512,924  .«^ 

To  Reserve  Fund         

... 

300,000.°° 

To  Dividend — 

(yen  6.°°  per  share  for  240,000  shares)     ... 

... 

1,440,000.°° 

To  Balance  carried  forward  to  next  Account 

Ye 

1,193,327."* 

1  11,700,714." 

Yen  11,700,714." 

We  have  examined  the  i,bove  Accounts  in  detail,    comparing   them   with  the  Books  and   Vouchers  of  the   Bank  and    the    Returns 
from  the  Branches  and  Agencies,  and  have  found  them  to  be  correct.     We  have  further  inspected  the  Securities,  &c.,  of  the  Bank,  and 
.  also  those  held  on  account  of  Loans,  Advances,  &.Z.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the 
Bank. 

YASUNORI  ASADA, 


TAMIZO  WAKAO, 


■  Auditors. 


i  by  the  St.  Clements  Pre.ss   Limited,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investors'  Review,  and  Published 
Clement  Wilson,  Norfolk  House,  Norfolk  Street,    Strand,  W.C  —October  7,  1911. 
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NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    com P ANY. 

In  which  are  vested  the  shares  of  the 
Ocean  Marine  Insurance  Co.,  Ltd.,  and 
Railway   Passengers    Assurance    Go. 

FIRE,    LIFE,    ANNUITIES.     MARINE, 
BURGLARY,    ACCIDENTS,    &0. 


Total  Funds 
Annual  Income 


£21,000,000 
£5,000,000 


Chief 
Offices 


/61, 
164, 


THREADNEEDLE   ST.,   LONDON,   E.G. 
PRINCES    STREET,    EDINBURGH. 


I 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
ESTABLISHED     1 880. 

Authorised  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30.000,000 

Reserve  Fund         Yen  17,150.000 

HeadOffic$:  YOKOHAMA. 
Branches  and  AgtncUs  at 
Antunit-Hsieo.  Hankow.  Nagasaki.  5an 

Bombay.  Honolulu.  Newchang.  Franci?co. 

Calcutta.  Hong  Kong.  New  York.  ShanEhat. 

Changchun.  Kobe.  Osaka.  Tiehlmg. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur;.     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  6xed  periods  at  rates  to  be  obtained  on  appiicatiOD. 

London  Office:   7,  BISHOPSGATE.  K.C. 
K.    TATSUMI.  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incori>orated  by  Royal  Ch.iriei,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,56S 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBl>RQH. 

Adam  Tait,  Cashier  anil  General  ManaKcr. 

A.  K.  Wright,  Secnt.iry. 

London    Offloe :     3,    BISHOPSGATE.    E.G. 

William  Wallace.  M.tnauer 
180  Branch  Offices  throughout  Scotland. 

Banking  Business  ot  every  description  transacteti.    .Accounts  opened  for  Foreign 

and  ColoDial  Corresponoents,    Bills,  Cheques,  and  other  documents  coUeotcd. 

Deposits  received  at  interest  repajable  at  sail. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    .^66,000,000. 

E.   B.    OSLER,  M.P.  President. 

W.   D.    MATTHEWS,  Vice-President. 

C     A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  EX. 


E.    W.     HAMBER,    Manager. 


Funds  Transferred  to  Canada  by  Draft  or 
Cablegram. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0l(lce-4O,  THREAUNEBDLB  STRBET,  LONDON,  B.C. 


Capital  Authorised -.       Si.SOO.OOO 

Capital  Paid  Up £saa,500 

Reserve  Fund £329,000 

Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agenciea  in  India,  Burma,  Ceylon,  Straits 
Settlements,  Chins,  and  I  span. 

The  Bank  buys  and  sells  Bills  of  Exehsoge,  Issoes  Letters  ot  Credit  sad 
Circular  Noie*i,  and  transacts  banking  and  agency  business  In  eocnectlon  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  ot  Three  Years  at  ji  per  cent. 
Other  rates  on  application. 

On  current   accounts   interest    is  allowed  st  s  per  cent,  per  annum  on  tbe 

minimum  monlhlv  bal-^nces,  prov(>l«^.l  thev  ,lo  not  fall  below  f.loa. 


Why  and  Where  to  Assure' 

Persons    considering    Life    Assurance    are    invited    to 
apply  to  the    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY   for   this    Pamphlet. 

Mutual  Ofiicc  Established  1836.  No  Shareholilcr». 

puivDs  Exctma  £s,soo,ooo. 


London  Office  ; 
Threadnecdle  Street.   E.C. 


Head  Office; 
35.  St.  Vincent   Place,  Glateow. 
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BANKS. 


ojp  SOUTH    AFRICA,  i-Tr». 

Bankers  to  the  Government  of  the  Union  of  Scuth  Af  -lea  In  Cape  Province  : 

(o  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER     ISO     BRANCHES     IN     SOUTH     AFRICA. 

SUBSCRIBED    CAPITAL £6,194.100 

PAID-UP    CAPITAL £1,548,525 

RESERVE    FUND £1,940,000 

BOARD  OF  DIRECTORS. 

Wm.  Relerson  Arbiuhnoi,  Jr.,  Esq.  I      Hon. Sir  Chas.  W.  Fremanlle,  K.C.B 

Edward  Banbury,  Esq.  ]      Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 
Sir  David  Miller  Barbour,  K.C.S.I.,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

R}bertE.  Dickinson,  Esq.  |       Right  Hon.  Lord  Welby,  G.C.B. 

EVHRY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal,  Orange  Free  State,  Transv.ial,  Rhodesia.  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bailie's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

WAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  aU  ove  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,   Etc.  receivifd. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfu  Queers  of  the  Bank  are  bound  not  to  disclose  the  transactions  0/  any  oj  its  customtrs. 

WILLIAM  SMART.  London  Manager. 

^A.N^K:      of     IfSlW       Z  £:  A  ILi  A.  If  D. 

{Incorporated  by  Act  of  Qeneral  Assembly,  July  2gtk,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         ;^i,ooo,ooo 

75. coo  Preference  Shares   of  £6   13s.   4d.    issued   to    New   Zealand 

Government 500,00c 

iso.ooo    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000). 

Called  upjf3  6s.  8d.  per  share 500,000 

Uncalled,  £s  6s  .8d.  per  share 5(x>,ooo 

Reserve  Fund  and  Undivided  Profits X  034,405 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand.    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539i437  10    0 

Further  Liability  ot  Proprietors     ..        ..  539.437  10    o 

Reserve  Fund     ..        ,.         ..         ..        ..  200,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Ofiice,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Otiice— 71   Old  Broad  Street,  E.C. 

Subscribed  Capital  *1, 276, 747     10    O 

Pa'dup        648,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits  ..  104,951         4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED   for  pt  riods  and  at  rates  which  may  be  ascertained 

on   application,  and   Baulking   Business  of  every  description  conducted 

with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

ESTABI,1SHED    IS37.  INCORPORATED    1880 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 


BANKS. 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application, 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorised  Capital    £25I',000    0    0  I  Paid-up  Capital     . .  £200,000    0    0 

(25,000  Sliatei  01  £10  each)  {20,000  Shares  of  £10  each) 

Reserve  Fund  . .     . .  £525,000    0    0  I  Reserved  Profits    . .    £22,463    0    0 

Reserved  Liability  of  Shareholders    £200,000. 

Drafts  issued,  Keinittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents  The  Bank  of  Adelaide,  11,  Laadenball  Street,  E.C 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,913,820. 

Reserve  Fund  £1,950,000. 

Reserve  Liability  of  PPoprietOFs    ..  £2,913320. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES* 
London   Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
F.  Green,  Esq.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager,     Halkerstone  Meldrum,  Assistant  Manager, 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  i6o  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealandt 
3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 
on  whom  the  London  Otiice  grants  Circular  Letters  of  Credit  and  Circular  Notes. 
The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.     Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collects  Bills  of 
Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 
London  Office:  29,   THREADNEEDLE    STREET,  B.C. 


CAN^ADA. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


Incorporated  by  Royal  Charter  1840. 


PAID-UP  CAPITAL £1,000,000. 

RESERVE  FUND         £545,ooo. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.        Manager,  W.  S.  GOLDBY. 


Deposits  received  at  interest. 
Current  Accounts  opened. 
Coupons  purchased. 

ALL    KINDS    OF    BANKING     BUSINESS    TRANSACTED. 


THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Cnpital ^500,000 

Reserve  Fund  £430,000 

Reserve  Liability  of  Proprietors £625,000 

Loudon  Office — 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITIANCES  cabled. 

DEPOSITS  received  for  fixed  periods  3    rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000, 


NOTICE. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Cocamittee  Room,  The  Stock  Exchange,  London. 
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Passing    Events. 


Last  week  the  Treasury  received  ;^2, 813,472,  of 
which  nearly  ;;^2,4o8,ooo  came  from  taxation.  Most 
of  the  sources  of  income  showed  declines  and  Customs 
receipts  fell  off  ;^238,ooo,  while  ;£^8oo,ooo  less  came  in 
from  the  I'ost  Office.  Estate  duties,  however,  gave 
;^i65,ooo  more,  the  nett  result  Ijeing  a  decrease  of 
;^968,ooo  on  the  figures  of  the  same  week  last  year, 
probably  a  mere  chance  of  days.  Expenditure,  ex- 
clusive of  ;^ioo,ooo  advanced  for  the  purchase  of  bul- 
lion, was  p£,'4, 165,298,  of  which  ;^3,9i8,i3i  was  due 
to  the  payment  of  the  October  debt  charges.  To  meet 
this  ;^'i,50o,ooo  had  to  be  borrowed  for  deficiency  at 
the  Bank  of  England,  and  even  so  the  Exchequer 
balances  in  the  banks  were  reduced  compared  with  this 
time  last  year  by  nearly  ;^58o,ooo  to  ;^3,oo8,88i. 

A  mass  of  valuable  information  is  contained  in  the 
fifty-fourth  ^report  of    the    Commissioners    of    Inland 
Revenue,  issued  this  week,  and  dealing  with  the  estate 
duties,  stamp  duties,  land  tax,  income  tax,  &c.     We 
have  not  space  to  analyse  it    fully  this    week,  but  it 
should   be  mentioned   that   the  total   income  collected 
from  these  various    sources    was  ;£^io2,oo2,ooo.     The 
new  land  values  tax  brought    in    ;^52o,ooo,   and    the 
income-tax  yielded  ^^61,946,000,  that  figure  including 
the  taxes  of  the  preceding  year,  when  the  operation  of 
the  budget  was  hung  up  by  the  Lords.     An  effort  is 
made  by  the  Commissioners  to  get  at  the  amount  of 
income  from  foreign  sources  enjoyed  by  the  people  of 
this  country,  and  they  trace  a  total  of  ;^93,264,ooo. 
Upwards  of  ;^,"34,ooo,ooo  comes  from  the  interest  re- 
<;eived      on      Foreign      and      Colonial      Governments' 
securities.     Another  ;^2o,76i,ooo  is  drawn  from  divi- 
dends and  interest  received  from  foreign  and  colonial 
companies    and    corporations,   and   the    income    from 
coupons  is  put  at  more  than  ;^i  5,000,000,  while  profits 
on  railways  in  foreign  countries  owned  and  worked  by 
British   companies     amount    to    nearly    ;^i6,ooo,oc)0. 
Necessarily  a  return  of  this  kind  can  only  be  approxi- 
mate, and  the  grand  total  arrived  at  is  probably  a  long 
way  below  the  reality.      As  the  Commissioners   point 
out,  beyond  the  ear-marked  figures  which  can  alone  be 
known  to  them,  there  exists  a  large  amount  of  income 
drawn  from  foreign  investments,  which  in  many  cases 
cannot  be  identified  as  such  in  the  assessments.     This 
is  consequently   included  in  the  sum  of  ^^400,875, 000 
api>earing  under  the  head  of  business,  professions,  &c., 
not  otherwise  detailed.    It  is  therefore  probable  that  the 
income  of  the  country  from  foreign  investments  is  con- 
siderably in  excess  of  ;^ioo,ooo,ooo  per  annum,   and 
that  again  takes  no  account  of  the  earnings  of  our  mer- 
cantile marine  arising  from  its  services  to  other  coun- 
tries. 


him  the  authority,  as  well  as  an  understanding  of 
labour  difficulties,  that  pre-eminently  qualifies  him  for 
occupying  this  position.  There  is  only  one  defect  or 
omission,  and  it  rather  surprises  us,  viz.,  the  absence 
from  the  new  Council  of  any  representatives  of  women 
workers.  Perhaps  there  are  no  women  employers  who 
could  go  on  to  the  masters'  side  of  the  Council,  but 
surely  the  workmen  might  have  assented  to  the  pre- 
sence of  at  least  one  representative  of  women  workers 
on  their  side.  It  can  only  be  an  advisory  council,  as 
no  compulsory  powers  are  granted  to  it.  This  is  pro- 
bably a  wise  restriction,  because  no  people  are  more 
difficult  to  coerce  than  the  working  classes  of  the  United 
Kingdom.  Opinions  in  the  newspapers  are  amazingly 
diversified  about  the  utility  of  the  new  body,  but  they 
cannot  be  said  to  have  any  weight  one  way  or  another. 
There  is  a  large  field  in  which  the  Council  can  do 
much  good  if  it  approaches  the  questions  submitted  to 
it  in  the  right  spirit,  and  from  its  composition  we  are 
inclined  to  think  that  it  will  do  so. 


Mr.  Sauerbeck's  interesting  exhibit  of  group  price 
movements  published  in  the  Times  this  week  and  based 
upon  the  index  numbers  of  the  prices  of  45  commodi- 
ties, using  the  average  of  the  eleven  years,  1867-77,  as 
the  standard  or  "  100,"  reveals  the  fact  that  the  rise 
shown  last  month  was  principally  due  to  articles  of 
food  and  to  the  price  of  house  coal  in  London.  For 
other  articles  the  tendency  was  mostly  downward,  and 
cotton  fell  heavily.  Here  is  his  table  exhibiting  the 
position  of  six  separate  groups  of  commodities  at  the 
end  of  September  as  compared  with  the  end  of  last 
year,  the  figures  showing  the  rise  or  fall  compared 
with  the  standard  or  100  arrived  at  as  stated  above  : — 


1878.87. 

iSgofl. 

1901-10. 

'^. 

191 1. 

Sept. 

Latt 

Nloa 

MontlM. 

Vegetable  food  (corn.  &c.) 
Animal  food  (meat  &  bulter) 
Sugar, coflee,  and  tea  .... 

79 

'A 

7' 
8< 

61 
80 
6J 
7« 

63.9 
91.0 

71.6 
90.3 
69.0 
9J.O 
7'-7 
Bt.8 

fall      1 
rise  33 

Textiles  

fall     6 

Sundry  material*      ...    .. 

fall      t 

It  would  obviously  be  premature  to  attempt  an 
appraisement  of  the  value  of  the  newly  instituted  Indus- 
trial Council  which  the  Government  announced  the 
creation  of  in  the  beginning  of  this  week.  Its  compo- 
sition appears  to  be  good,  consisting  as  it  does  of 
13  representatives  of  employers,  selected  without  refer- 
ence to  their  politics,  and  an  equal  number  of  work- 
men's representatives,  to  be  presided  over  by  Sir 
■George  .Askwith,  the  present  Controller-General  of  the 
Labour  Department  of  the  Board  of  Trade,  whose  ex- 
perience as  a  peacemaker  in  trade  disputes  has  given 


Newspapers  tell  us  that  the  new  .Administration 
formed  in  Canada  by  Mr.  Borden  is  a  good  one,  com- 
posed to  a  large  extent  of  business  men  of  experience 
and  able  lawyers.  We  therefore  welcome  it  and  wish 
it  all  success  in  the  by  no  means  easy  job  it  has  on 
hand.  Ontario  has  triumphed,  and  Protectionism 
seems  to  be  fastened  about  the  necks  of  the  Canadian 
people  more  firmly  than  ever,  but  probably  the  bounty- 
fed  and  tariff-sustained  manufacturers  and  distributors 
deceive  themselves  somewhat  on  this  point.  Time  will 
show,  and  we  shall  be  very  interested  to  see  what  sort 
of  a  budget  the  new  Finance  Minister,  Mr.  White, 
manages  to  frame.  I'he  trend  of  public  opinion  all 
over  North  America  is  towards  a  reduction  in  the 
Customs  duties. 


Conflicting  accounts  are  published  about  the  Cana- 
dian grain  crop.  The  Canadian  .\gcncy  circular,  for 
instance,  continues  to  give  a  most  glowing  descrip- 
tion of  the  quality  of  the  grain  coming  to  market,  and 
does  not  say  anything  which  darkens  the  picture.  On 
the  other  hand,  the  Toronto  correspondent  of  the 
Times  says  that  the  wheat  crop  of  the  West  is  not  up 
to  the  average.  During  September  961  car  loads 
were  rejected,  as  against  only  178  a  year  ago.      A  de- 
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crease  of  over  50  per  cent,  in  No.  i  Northern,  over 
10  per  cent,  in  No  2  Northern,  and  15  per  cent,  in 
No.  3  Northern  is  alleged,  along  with  an  increa.=c  of 
500  per  cent,  in  the  proportion  rejected.  We  cannot 
check  the  percentages,  but  the  correspondent  goes  on 
to  say  that  these  unsatisfactory  returns  are  explained 
by  the  long  periods  of  unfavourable  weather  and  by 
the  damage  done  to  the  grain  before  threshing.  There 
will  consequently  be  a  serious  reduction  in  the  stocks 
of  the  higher  grades  available  for  expnart.  That  is 
unpleasant  news,  not  exactly  disquieting,  but  calcu- 
lated to  restrain  excessive  enthusiasm,  calculated  also 
to  increase  the  strength  of  the  anti-tariff  movement 
among  the  farmers,  many  of  whom  seem  likely  enough 
to  be  pinched  for  means  this  coming  winter. 


From  a  Government  return,  just  issued,  we  learn 
that  the  total  expenditure  of  seven  Powers,  viz.,  Great 
Britain,  Germany,  P>ance,  Russia,  Austro-Hungary, 
the  United  States  and  Japan,  on  their  navies  in  the 
current  year  will  amount  to  about  ;£,"  138,000,000.  This 
seems  a  sufficiently  onerous  burden  upon  the  industry 
and  commerce  of  these  countries,  and  not  least  on 
Japan,  whence  the  semi-official  news  comes  that  the 
naval  programme  of  the  Government  will  involve  the 
additional  expenditure  of  about  ;^36,ooo,ooo  over  the 
next  seven  years  on  new  battleships.  Comparing  igii- 
12  with  1901-2,  our  own  naval  expenditure  has  risen 
from  ;^35,ooo,ooo  in  round  figures  to  ;^45,ooo,ooo, 
while  the  German  naval  outlay  has  gone  up  from  less 
than  ;^io,ooo,ooo  to  over  ;^22,ooo,ooo.  France  is  to 
spend  in  the  current  year  nearly  ^^17,000,000,  as 
against  less  than  ;£^i4,ooo,ooo  in  1901-2,  and  the  Rus- 
sian outlay  has  expanded  from  ;^9,36o,ooo  to  upwards 
of  ;^i3,27o,ooo,  while  Austro-Hungary  is  now  laying 
out  ^5,152,000  where  in  the  earlier  year  named  the 
expenditure  was  little  more  than  ;£^i, 82 1,000,  and, 
naturally,  the  United  States,  bitten  as  it  is  by  the  world- 
power  mania,  is  not  slack  to  imitate  these  spend-and- 
die  "  Powers."  Its  naval  expenditure  has  accordingly 
risen  from  just  over  ;^i 6,000,000  in  1901-2  to  about 
;^26,6oo,ooo  in  the  current  year.  Japan  has  almost 
exactly  doubled  her  naval  burden,  the  outlay  having 
risen  from  ;£,4,486,ooo  in  1901-2  to  ^8,804,000  now. 
What  is  the  end  of  it  all  to  be?  We  can  see  no  end 
except  insolvency,  and  the  question  of  questions  is  : 
Which  country  will  first  go  under?  Happily  they  are 
now  so  overloaded  as  to  be  unable  to  go  to  war  in  the 
old  vigorous  way  ;   they  can  only  snarl  or  chatter. 


To  our  thinking  Europe  was  very  near  a  dangerous 
extension  of  hostilities,  such  as  might  have  brought  a 
great  European  conflict  on  us,  when  the  ill-advised 
Turks  attempted  to  stop  the  export  of  Russian  grain 
through  the  Bosphorus  and  Dardanelles  to  Western 
Europe.  Remonstrances  by  the  Russian  Government 
are  said  to  have  induced  the  puppet  Government  of  the 
Porte  to  withdraw  this  decree,  and  probably  enough 
the  remonstrances  were  accompanied  by  a  shaking  of 
the  mailed  fist  energetic  enough  to  cause  the  committee 
of  "  union  and  progress,"  rapidly  becoming  intoler- 
able even  to  the  enlightened  Turks  themselves,  to 
tremble  for  its  life.  Russia  could  not  possibly  have 
allowed  a  decrepit  and  bankrupt  Government  like  that 
of  the  Turks  to  have  spread  devastation  amongst  the 
Christian  population  of  the  Southern  part  of  the  em- 
pire. The  Russian  Government  would  have  been 
driven  to  clear  the  way  through  the  channels,  and  in 
process  of  doing  so  it  might  have  landed  a  force  suffi- 
ciently strong  to  invest  Constantinople  and  reduce  the 
existing  adumbration  of  a  Government  there  to  abso- 
lute impotence.  Had  any  such  event  occurred,  it 
would  have  been  almost  impossibl";  to  prevent  the  war 
from  spreading.  Bulgaria,  Greece,  Servia,  and  pro- 
bably enough  Austro-Hungary,  would  have  mustered 
their  forces  in  order  to  be  in  at  the  death  and  division 
of  the  spoil.  All  danger  of  a  widening  of  the  con- 
flict is  not  over  even  now,  but  it  is  something  to  be 
thankful  for  that  the  provocative  and  unjustifiable 
action  of  the  Constantinople  authorities  has  not  yet 
ended  in  a  regulai-  bonfire  among  the  nations. 


Unusual  interest  was  taken  in  the  Rio  Tinto  interim 
dividend  announcement,  and  the  shares  have  been  be- 
having in  an  unusual  manner  even  for  this  erratic 
international  counter.  Among  other  things  the 
shares  fell  to  56§,  which  is  the  lowest  touched  since 
1903,  when  46^  was  reached  ;  since  then  the  price  has 
been  up  to  logf^r,  in  1907,  so  there  has  been  plenty  of 
opportunity  of  making  and  losing  fortunes.  Quite  a 
deluge  of  selling  had  to  be  faced  during  the  early  days 
of  the  week,  and  everyone  put  the  realisations  down  to 
Paris,  but  the  Bourse  probably  bought  far  more  shares 
than  it  sold.  It  is  believed  that  most  of  the  shares  were 
tumbled  out  from  New  York.  Some  time  ago  a  groujv 
of  Wall  Street  financiers  cherished  the  hope  of  forcing 
out  big  holders  and  getting  control  of  the  company, 
but  they  have  been  badly  worsted,  and  the  slump  irk 
prices  of  copper  and  copper  shares  is  compelling  them 
to  let  go.  That  is  the  story,  and  we  believe  it  to  be 
true.  This  week's  fall  was  accompanied  by  many 
alarming  dividend  forecasts,  and  the  bears  got  the  dis- 
tribution down  to  1 6s.  at  one  time.  But  the  payment 
turns  out  to  be  22s.  6d.  or  2s.  6d.  less  than  a  year  ago. 
This  is  not  so  bad,  the  condition  of  the  copper  market 
considered,  as  the  prices  ruling  have  materially  affected 
the  company's  earnings.  Financial  and  commercial 
disquietude  have  no  doubt  contributed  to  the  trade  stag- 
nation, and  there  does  not  seem  to  be  much  chance  of 
immediate  revival,  in  the  States  especially.  The  com- 
pany's output  during  the  past  six  months  was  about 
the  same  as  in  the  corresponding  period,  and  the  con- 
sumption of  pyrites  and  sulphur  ores  is  described  a< 
very  satisfactory,  .\ssuming  the  past  six  months'  divi- 
dend to  be  repeated  for  the  second  half  of  the  financial, 
year,  the  yield  at  current  price  is  under  4  per  cent. 


Mr.  Emile  Garcke  is  very  zealous  and  clever  in 
"  keeping  up  his  end,"  but  he  does  not  convince  us 
that  the  directorial  scheme  elaborated  for  dealing  with 
the  overburden  of  dead  capital  weighing  down  the 
British  Electric  Traction  Co.,  Ltd.,  is  the  best  that 
could  be  devised.  From  the  very  first  it  has  been  the 
contention  of  this  journal  that  the  company  was  over- 
capitalised, and  the  initial  position  has  never  been 
mended  by  prudently  calculated  annual  allowances  for 
wear  and  tear  and  depreciation.  The  consequence  is 
that  the  company,  in  spite  of  some  progress  made,  has 
fallen  into  a  sort  of  lethargy.  Dividends  have  disap- 
peared, or  nearly,  and  the  hope  of  their  revival  has  be- 
come too  faint  to  be  visible  in  the  market  price  of  the 
lower  classes  of  the  company's  securities.  When  a 
company  reaches  a  position  of  this  kind  the  only  wise 
course  open  to  those  in  control  of  it  is  a  frank  writing 
down  of  the  dead,  wasted  or  lost  capital  as  near  as  pos- 
sible to  the  actual  value  of  the  assets.  Nothing  of  thi 
kind  is  to  be  attempted  in  the  board's  reconstruction- 
scheme.  Inflation  remains  and  depreciation  is  ignored 
A  certain  reshuflfling  sub-dividing  and  renaming  of~ 
shares  is  to  take  place — the  ;^io  shares  are  to  be  divided 
into  los.  shares  for  no  good  that  we  can  see  to  any- 
body on  earth — ^but  the  company  is  to  go  on  its  wa> 
smothered  in  dead  capital.  Should  the  board's  scheme 
be  accepted,  in  a  few  years'  time  there  will  have  to  be 
another  overhaul,  with  the  probable  result  that  much  ol 
the  share  capital  now  being  played  with  will  have  to  be 
wiped  out.  Mr.  Garcke  says  that  the  paid-up  capital 
of  the  other  57  companies  in  the  "  British  Electrical 
Federation  "  is  ;£ri 2,325,584,  and  of  this  ;^5,i8i,i97  is. 
held  by  the  B.E.T.  Company,  but  he  is  not  able  to 
show  that  this  investment  yields  an  appreciable  return 
on  the  money  sunk,  and  the  capit.al  of  these  subsidiaries* 
is  inflated  probably  as  much  as  that  of  the  B.E.T.  Com- 
pany itself.  Inflation  stops  the  way  to  an  adequate 
writing  down  for  waste,  wear  and  tear,  decay,  and  a 
position  approaching  soundness  can  only  be  arrived  at 
when  the  facts  are  squarely  faced. 


We  shall  continue  to  follow  closely  the  doings  of  the 
East  Rand  Proprietary  Mines  pending  the  report  of  the 
commission  appointed  to  inquire  into  the  affairs  of  the 
company,  and  presumably  already  engaged  on  that  by 
no  means   enviable  task.      Not  much   comfort  can  be 
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derived  from  the  September  return,  although  there  is 
one  good  point  about  it,  the  clcan-up  of  both  mill  and 
•cyanide  works  being  completed  on  October  2  instead  of 
being  delayed  until  well  into  the  month.  This  has  no 
doubt  affected  the  return  to  some  extent.  The  tonnage 
was  considerably  less  than  in  August  at  a  total  of 
174,268,  but  the  reported  yield  of  51,069  ozs.  was 
actually  a  few  ounces  less,  .'\gain  the  company  de- 
-clares  a  profit  of  ^'50,000,  which  is  the  sum  necessary 
to  meet  the  reduced  dividend,  &c.,  at  the  end  of  the 
year;  but  it  appears  that  in  addition  to  the  declared 
output,  8,266  ozs.  have  been  placed  to  gold  reserve 
fund.  Including  this  the  yield  per  ton  is  28s.  iid., 
Avhich  compares  with  25s.  iid.  in  August,  the  latter 
.figure  taking  into  account  the  surplus  gold  estimated  at 
4s.  per  ton  which  was  used  for  reconditioning  the 
cyanide  works  and  to  start  the  reserve  fund.  From 
■ih'is  it  appears  that  last  month  the  grade  of  ore  treated 
■w  as  considerably  higher  than  the  average  of  the  mine. 
Working  expenses  for  September  work  out  at  the  high 
figure  of  19s.  id.  per  ton,  and  the  profit  per  ton,  in- 
cluding the  gold  reserve,  at  9s.  lod.  per  ton.  Ihings 
do  not  look  at  all  satisfactory. 


■  There  is  also  trouble  of  a  serious  kind  at  the  Wit- 
watersrand  Deep.  It  is  a  rccurrenceof  an  old  difficulty 
— too  much  water.  First  came  the  rumours,  then  a 
•slump  in  the  price  of  the  shares,  and  finally  an  official 
explanation — after  the  London  office  had  cabled  out 
for  information,  it  was  said.  It  appears  that  at  the 
point  where  the  reof  was  recently  intersected  on  the 
£6th  level  a  large  body  of  water  was  struck.  It 
swamped  the  pumping  station  at  the  i8th  level,  the 
lowest  working  point  on  the  mine,  and  the  water  soon 
rose  to  between  the  i6th  and  17th  levels.  Bailers  have 
been  got  to  work  and  temporary  pumps  are  being  in- 
stalled. The  difficulty  is  said  to  be  only  temporary, 
f)Ut  until  the  water  is  coped  with  the  monthly  tonnage 
milled  must  be  reduced,  probably  to  about  30,000  tons, 
and  development  operations  will  also  be  restricted.  On 
looking  at  recent  records,  we  find  that  tonnage  and 
profits  have  been  falling  away  lately.  High-water 
mark  was  reached  last  May,  when  48,230  tons  were 
treated  and  the  profit  was  ;^3i,5oo.  In  September  the 
tonnage  had  fallen  to  38,780  and  the  profit  was  down 
to  ;^27,229.  The  company  may  have  some  difficulty 
in  maintaining  the  current  rate  of  dividend. 


Under  the  heading  of  "  Our  Disease-Ridden  Indus- 
try," a  recent  issue  of  the  Johannesburg  Evening 
Chronicle  contained  a  two-column  interview  with  Mr. 
^V.  Wybergh,  Commissioner  of  Mines  under  the  Milner 
regime,  and  now  a  member  of  the  board  recently  ap- 
pointed by  the  Government  to  administer  a  fund  of 
^"50,000  provided  to  relieve  the  more  urgent  cases  of 
miners'  phthisis  conitracted  in  tlw  mines  of  the  Rand. 
It  brings  to  light  an  appalling  state  of  affairs.  The 
Medical  Commission  and  the  Compensation  Board  have 
only  reached  the  fringe  of  their  work  as  yet,  but  some- 
thing like  25  per  cent,  of  the  minors  are  believed  to  be 
affected.  Hundreds  of  applications  for  relief  have 
■already  been  received — they  are  coming  in  at  the  rate 
■of  three  a  day,  and  the  end  is  not  in  sight ;  and  all  these 
are  urgent  cases.  Not  only  so,  but  the  system  of  doles 
— an  unsatisfactory  one  at  all  times — means  that  many 
keep  at  work,  probably  endangering  the  lives  of 
others,  who  would  be  able  to  give  up  under  a  fair  and 
proper  compensation  scheme,  which  will  have  to  be 
organised,  and  soon.  No  doubt  many  miners  contri- 
bute to  their  own  destruction,  but  the  contract  system 
in  force  at  most  mines  is  a  dirc<-t  incentive  to  work 
long  hours  and  run  unnecessary  risks  for  the  sake  of 
the  increased  pay.  It  ought  to  be  abolished  and  a 
bank-to-bank  day  substituted  f<ir  the  present  stop)e-to- 
stopc  day.  The  inspectors  could  then  keep  a  proper 
check  on  the  miners  and  prevent  them  from  encom- 
passing their  own  doom. 


is  doubtful  about  any  mechanical  means  being  found 
which  would  so  improve  working  conditions  as  to 
stamp  out  the  disease,  and  declares  that  all  induce- 
ments to  take  unnecessary  risks  should  be  stopped. 
There  should  be  more  thorough  supervision  on  the  part 
of  mine  officials  and  very  severe  treatment  of  all  men, 
whether  miners,  managers  or  magnates,  who  ignore 
precautionary  measures.  Will  all  this  lead  to  lower 
dividends?  More  than  likely;  but  in  the  long  run  the 
mine  owners  would  benefit.  Now  a  man  dies  as  soon 
as  he  becomes  efficient.  If  at  any  cost  phthisis  can  be 
eliminated  from  the  mines,  the  result  must  be  an  im- 
provement in  the  skill  and  dependability  of  the  miners. 
.'\nd  this,  again,  must  tell  ultimately  on  working  costs 
and  profits.  Mr.  R.  .\.  Kotzc,  the  Government  mining 
engineer,  has  also  been  having  something  to  say  on  the 
subject,  and  rather  startled  a  meeting  of  mining  engi- 
neers by  his  outspokenness.  He  seems  to  take  a 
favourable  view  of  some  system  of  contributory  insur- 
ance, but  has  not  yet  formed  any  definite  views  on  the 
subject.  But  the  matter  will  not  brook  delay,  and  if 
the  magnates  have  to  pay — well,  they  have  had  a  pretty 
good  innings. 


Clearly,  the  whole  question  will  have  to  be  ap- 
proached fearlessly,  and  drastic  steps  taken  to  check 
Ihe  rapid  spread  of  this  terrible  di.seasc.    Mr.  Wybergh 


A  considerable  amount  of  copy  seems  to  have  been 
provided  to  many  of  our  contemporaries  by  the  latest 
word-piling  exploit  of  tliat  amazing  creator  of  financial 
castles  in  Spain,  Hor.itio  Bottomley.  He  does  not 
seem  to  be  loved  by  any  of  the  newspapers  that  have 
been  dealing  with  his  new  prospectus,  which  stalely 
sets  forth  the  beauties  of  a  phantom  concern  called  the 
New  Northern  Territory  Explorers,  Limited.  .As  the 
Financial  Times  pointed  out  in  the  end  of  last  week, 
this  prospectus  is  in  main  part  a  verbatim  reproduction 
of  the  thirteen-year-old  literary  effusion  of  the  bold 
Horatio,  in  which  he  first  introduced  his  phantasy  in 
mining  to  an  amused  public.  We  remember  that 
effusion  for  the  fun  it  afforded  us,  and  its  rechauffagc 
now  would  appear  to  indicate  that  the  irrepressible 
wealth-vanisher  has  reached  the  end  of  his  inventive- 
ness. Since  1896,  when  the  old  Northern  "  Terrors  " 
affair  was  put  before  the  public,  it  does  not  seem  to 
have  earned  any  money  or  paid  any  dividends  by  dig- 
ging for  gold  or  otherwise  ;  indeed,  as  P. I. P.  has  been 
pointing  out,  the  only  Bottomley  company  that  ever 
seems  to  have  paid  dividends  is  one  that  prospered  after 
he  had  done  with  it.  Its  success  used  to  be  regarded 
as  an  unlooked-for  accident.  But  who  said  that  the 
object  of  the  Bottomley  companies  ever  was  to  earn 
dividends  for  shareholders?  We  never  made 
that  mistake.  As  an  indication  of  what  the 
creator  of  the  soap-bubble  order  of  companies  may 
be  coming  to,  the  new  prospectus  has  possibly  some 
interest  of  a  psychological  sort,  but  it  has  no  practical 
or  business  value  of  any  kind  whatever.  Readers  are, 
therefore,  spared  details  of  the  tawdry,  uncleansed 
spangles  and  tinsel. 

The  latest  adjourned  meeting  of  Russian  Ventures 
was  very  like  a  fiasco.  No  projjer  steps  seem  to  have 
been  taken  to  acquaint  shareholders  that  the  meeting 
was  to  be  held,  and  although  the  purpose  of  the 
gathering  was  to  consider  the  report  of  the  committee 
of  shareholders  only  one  member  of  that  committee 
was  present.  Mr.  Dmitri  Tchernine,  the  managing 
director,  was  not  at  all  anxious  to  open  the  proceedings, 
but  entered  into  a  sort  of  general  discussion  with  Mr. 
Grosvenor,  the  member  of  the  committee,'  in  the 
course  of  which  he  complained  that  some  people  were 
spoiling  the  whole  business,  that  those  who  controlled 
the  company  were  not  present,  and  that  as  it  had  no 
resources  the  concern  was,  ipso  facto,  closed  down. 
Mr.  Tchernine  declined  to  have  anything  to  do  with 
a  proposal  again  to  circularise  the  shareholders,  point- 
ing out  that  unless  more  money  was  subscribed  the 
company  must  come  to  an  end,  and  apparently  was  not 
disposed  cither  to  adjourn  the  meeting  afresh  or  call 
another.  Finally  Mr.  Grosvenor  decided  to  send  to 
the  shareholders  on  his  own  account,  but  it  looks  as 
though  his  efforts  will  be  fruitless.  There  seems  to 
f^rve  been  much  unnecessary  loss  of  temper. 
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Can    Banks    Cut    Off   or    Reduce    the 
Uncalled  Liability  on  Their  Shares? 

Always  when  any  trouble  arises  in  banking  circles 
to  bring  this  question  to  the  front  there  is  a  kind  of 
smothered  agitation  started  to  effect  a  change  in  the 
direction  this  question  indicates.  We  have  much  sym- 
pathy with  shareholders  who  suddenly  find  themselves 
confronted  with  a  liability  to  pay  calls  which  may  be 
inconvenient  to  them.  At  the  same  time,  candour 
obliges  us  to  say  that  it  is  the  fault  of  shareholders 
themselves.  Why  do  they  go  on  putting  themselves 
in  an  embarrassing  position  with  their  eyes  open? 
There  is  no  concealment  about  the  liability  on  jjank 
shares ;  it  is  well  known  everywhere,  and  we  have 
always  said  to  people  who  have  come  to  us  seeking 
advice  in  the  investment  of  their  capital,  "  do  not  buy 
bank  shares  unless  you  are  prepared  to  pay  calls  on 
them,  should  need  arise."  To  those  who  have  already 
bought  bank  shares  who  come  to  us  for  advice  we 
habitually  say,  "  If  you  recognise  and  can  accept  the 
liability,  keep  the  shares ;  if  the  payment  of  calls 
would  embarrass  you,  sell  them."  It  is  a  perpetual 
source  of  amazement  to  us  to  find  such  multitudes  of 
people  of  obviously  restricted  means  on  the  share  lists 
of  banks— widows,  spinsters,  country  clergymen, 
struggling  doctors,  professional  men  of  all  classes, 
whose  income  depends  upon  their  individual  exertions, 
mob  into  the  ranks  of  bankers.  They  have  bought 
bank  shares  because  the  yield  per  cent,  is  rather  higher 
than  on  good-class  stocks  fully  paid  up.  It  is  not  so 
very  difficult  to  get  from  4J  to  5},  or  even  5^  per  cent, 
gross  on  bank  shares,  and  in  this  high  yield  lies  the 
temptation. 

Some  day,  we  do  not  know  when,  and  hope  it  is  a 
long  distant  day — see  no  reason  indeed  to  think  other- 
wise— there  will  be  incalculable  mischief  wrought  to 
the  banking  credit  of  the  empire,  nay  of  the  whole 
world,  by  this  absence  of  solidity,  of  financial  strength, 
amongst  holders  of  shares  in  our  joint-stock  banks.  No 
wonder  then  that  every  little  while  a  strong  desire  is 
felt  and  expressed  to  get  quit  of  the  liability  on  these 
shares.  It  is  quite  a  formidable  liability  en  masse.  For 
the  whole  United  Kingdom  the  paid-up  capital  of  the 
joint-stock  banks  is  about  ^80,000,000,  and  the  re- 
serves in  addition  amount  to  nearly  ;^5o,c)oo,ooo  more, 
or,  say,  ^£^1 29,000,000  in  actual  money  all  told.  Upon 
the  top  of  this  basis  is  piled  a  liability  to  the  public 
of  ;^'i  ,000,000,000,  there  or  thereby,  and  that  massive 
liability  has  been  created  to  a  great  extent  by  the  faith 
of  the  bank  customer  in  the  capacity  of  the  bank 
shareholders  to  pay  calls  should  they  ever  become 
necessary,  in  the  event  of  the  worst  coming  to  the 
worst.  Formerly,  as  some  bank  shareholders  may 
recollect,  most  English  joint-stock  banks  of  importance 
founded  and  built  up  their  business  on  the  basis  of 
the  unlimited  liability  of  their  shareholders  or  partners. 
The  failure  of  the  City  of  Glasgow  Bank  in  1878  cured 
the  whole  kingdom  of  that  style  of  banking ;  but  under 
it  great  liabilities  had  been  accumulated  towards  the 
customers  of  banks,  and  when  limitation  of  liability 
was  adopted  and  became  law  law-makers  had  to  be 
careful  not  to  damage  the  security  of  the  depositor  or 
weaken  it  to  any  perceptible  degree.  Hence  the 
amount  of  uncalled  capital  for  which  bank  shareholders 
were  rendered  liable  under  the  new  arrangement. 
Against  rather  less  than  ;,f  80,000,000  of  paid-up  capital 
there  is  an  uncalled  liability  of  about  ;^2 10,000,000. 
That  is  what  bank  shareholders  throughout  the  three 
kingdoms  as  a  body  have  made  themselves  liable  for, 
and  there  is  no  way  by  which  this  obligation  can  be 
cancelled.  Were  bank  boards  tc  propose  the  writing 
down  or  writing  off  of  this  uncalled  capital  not  even 
the  restraint  of  Leeman's  Act  would  prevent  a  panic 
among  bank  customers  from  spreading  to  the  share- 
holders. Were  they  to  call  up  part  of  this  capi- 
tal, say  on  the  understanding  that  for  every  addi- 
tional ;^i  paid  up,  /^2  of  the  remaining  uncalled 
capital  would  be  cancelled,  then  dividends  would  be 
reduced,  and  the  credit  of  banks  would  be  hurt  by  a 


more  or  less  severe  decline  in  the  price  of  their  shares. 
At  the  present  time  the  market  value  of  the- 
;^"79,ooo,c)00  or  so  ot  paid-up  bank  capital  is  fully 
;^"230,c)oo,ooo.  Knock  ;^50,ooo,ooo  off  that  market 
value,  and  where  would  banking  credit  stand?  It  may 
no  doubt  be  said  that  bank  boards  should  never  have 
put  their  dividends  so  high,  but  under  the  present  con- 
stitution of  the  banks  boards  could  not  well  help  them- 
selves. When  the  money  was  earned,  they  had  to  pay 
it  over,  and  great  difficulty  was  often  experienced  ini 
holding  back  anything  adequate  for  the  reserve.  The 
high  'Scale  of  dividends  distributed,  however,  blocks- 
the  way  to  any  large  addition  to  the  paid-up  capital, 
and  we  see  only  one  method  by  which  the  liability  of 
bank  shares  can  I>e  diminished,  viz.,  by  utilising  part 
of  the  accumulated  reserves  to  pay  up  so  many  pounds- 
per  share.  But  here  again  the  door  is  barred.  Most 
banks  have  been  unable  these  ten  years  past  to  do 
much  in  the  way  of  augmenting  their  reserves,  because- 
they  have  had  to  cope  with  a  trying  and  sometimes 
dangerous  fall  in  the  price  of  their  securities.  If  the- 
Government  would  only  condescend  to  give  a  little 
attention  to  the  weighty  matters  of  finance  in  the  City 
instead  of  concentrating  all  its  energies  upon  creating 
new  burdens  to  be  borne  by  those  of  the  citizens  stilll 
solvent,  it  might  help  bank  shareholders  in  a  most  effec- 
tive way  by  adopting  the  plan  again  and  again  sug- 
gested in  these  columns  for  steadying  the  price  of 
Consols,  thus  relieving  the  banks  from  the  necessity 
of  having  to  go  on  year  after  vear  writing  the  stock 
down  in  their  books.  Were  the  Government,  recognis- 
ing the  perils  which  their  extravagance  threatens  the 
credit  of  the  City — and  they  are  very  real  perils — ^tO' 
allow  all  holders  of  Consols,  and  banks  in  particular, 
to  exchange  their  stock  for  a  3  j>er  cent,  terminable 
annuity,  the  banks  would  at  once  be  placed  in  a  position 
to  utilise  considerable  amounts  every  year  in  paying 
up  calls  on  their  shares.  Let  readers  turn  back  to 
our  issue  of  July  29  last  (No.  706),  and  read  the  latest 
article  dealing  with  this  subject,  and  then  try  to  reckon 
up  for  themselves  how  much  the  banks  would  gain  by 
the  change.  We  believe  they  would  not  only  gain  some 
millions  through  the  release  of  money  written  off 
against  the  depreciation  of  Consols,  and  through  the 
recovery  in  the  price  of  the  stock,  but  in  addition  large 
sums  through  the  recovery  in  the  price  of  other  first- 
class  securities  held  by  them,  and  now  dragged  down 
with  Consols.  The  whole  of  the  money  thus  recovered 
could  be  utilised,  along  with  part  of  the  sinking  fund 
portion  of  the  annuity,  in  reducing  the  uncalled  liability 
upon  the  shares.  That  the  Government  will  move  in 
the  matter  is  not  at  present  to  be  expected.  It  will 
only  become  zealous  for  wholesome  and  credit-buttress- 
ing changes  when  its  day  is  spent  and  its  opportunity 
gone.  After  all,  what  are  the  interests  of  the  finance 
upon  which  the  trade  of  the  empire,  of  the  world,  pivots^ 
compared  to  those  of  "  labour." 


Our    Foreign  Trade  to  the  End  of 
September. 

Imports  increased  ;;^2,i54,ooo  or  4.1  per  cent,  butr 
exports  were  ;^i45,ooo  down.  On  the  other  hand,  re- 
exports rose  ;^i  ,010,000  or  nearly  15  per  cent.  It  is 
useless  to  draw  inferences  from  these  changes  because 
the  figures  are  still  affected  by  the  labour  revolt  in 
.'Vugust,  and  it  may  be  at  least  another  month  before 
the  commerce  of  the  country  is  again  running  free  and' 
without  congestion.  For  the  nine  months  now  ended 
the  exhibit  is  excellent,  although  imports  are  up  only 
;^2,252,ooo,  which  is  less  than  ^  per  cent.  The  increase 
in  exports,  however,  has  been  ;^2, 60 1,000  or  nearly  4 
per  cent.,  and  re-exports,  which  swelled  out  very  con- 
spicuously last  year,  are  down  only  ;^9o8,ooo  or  just 
I.I  per  cent.  The  aggregate  trade  of  the  country  out 
and  in  for  this  period,  including  gold  and  silver,  is 
_;^983,268,ooo,  and  of  that  swelling  aggregate 
;^898,ooo,ooo  represents  the  imports,  exf)orts  and  re- 
exports of  merchandise  alone. 

Only  to  a  slight  extent  are  the  aggregates  relating 
to  merchandise  affected  by  the  rise  in  prices.     At  the 


October  14,  191 1. 


Zhe  Jnvestocs'  'Kepfew. 


507 


same  time  prices  are  tending  upwards,  and  have  done  so 
more  pronouncedly  in  the  last  few  months  than  earlier 
in  the  year.  Wheat  is  happily  still  as  cheap  as  it  was  a 
year  ago,  cheaper,  in  fact,  now  than  then,  but  barley, 
oats,  maize  and  rice  are  all  dearer.  Other  principal 
articles  of  food  are  on  the  whole  cheaper,  if  we  except 
cheese  and  fresh  mutton,  also  sugar,  which  is  being 
manipulated  upwards  with  much  vigour  and  boldness. 
Tea  is  also  dearer  than  it  was,  and  eggs  have  gone  up 
as  well  as  butter,  but  beef  is  cheaper.  The  exhibit  is 
thus  a  mixed  one,  and  the  considerable  decline  in  the 
price  of  raw  cotton  is  not  accompanied  by  any  marked 
decline  in  other  fibres  used  in  our  textile  manufactures. 
Flax  and  hemp,  however,  are  just  about  where  they 
were    this    time    last   year,    and   leather    is    cheaper. 

Imports. 


September, 

Inc.  or  Dec 
as  compared 

1909. 

1910. 

1911. 

wltb  1910. 

General  Merchandise 

49,476,S7J 
4.5»'.303 
1,148,448 

51,547.457 

3,301,161 

845. 3>5 

53,700.958 
3,773,070 
■,077,475 

+    »,'53,50» 

+       471,909 

5llver      

+       232,160 

Total     .. 

35,146,03$ 

55.693.933 

58,55", 503 

+    2,857,570 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold      

Silver 

32,801,024 

6,464,113 

6,446,698 

517,116 

36.964,261 

6,808,109 

6,654.300 

921,412 

£ 

36,819,254 

7,818,319 

5,060,336 

I, '23,547 

£ 

—  145,007 
+    1,010,210 

—  1.593,964 
+     207,135 

Total     .. 

46,228,981 

51,318,08a 

50,826,456 

—     521,626 

Imports. 


Nine  months  ended  September, 

General  Merchandise 

Gold 

Silver 

449,781,337 

40,035.219 

9,«97,674 

487.247.160 
43,66i,22r 
I0,567.7'5 

£ 

489,498,971 

36,782,281 

10,894,009 

+ 
+ 

2,25r,8ii 
6,880,940 

326,21)4 

Total     .. 

499,'34,230 

541,478,096 

537,175,261 

- 

4,302,835 

Exports. 

Brit.  &  Irish  Product 
For.  and  Col.  M'llse.. 
Gold 

£ 

«77,337.3H 

67,377.''»i 

32,510,891 

9,334,627 

£ 

318,577,044 
78,441, i8» 

36,835,955 
9,735.804 

331,177,887 
77,533,614 

35,508,022 

",873,930 

+ 
+ 

12,600,843 

907,674 

jl,337,9J3 

Total     ..        .. 

386,360,433 

443,610,091 

446,093,453 

+ 

2,483,362 

Visible  Balance  op  Tradb. 


September. 

Imports 

Exports 

55,146.026 

46,228,981 

£ 
55,693.933 

51,318,082 

58,351,503 
50,826,45', 

+    2,857,570 
—      521,626 

Bxoess  value  of  im- 1 
ports  over  exports  ( 

8,917.045 

4.345,»5« 

7.725,047 

+    3.379, '96 

Nine  mo 

otbs  ended  Se] 

Member. 

Imports 

Expoits 

£ 
499,134,230 
386,560,433 

541,478.096 
443,610,091 

537.175,261 
446,093,4:3 

-   4,302,835 
+    2,483,56a 

Excess  value  of  im- ) 
ports  over  exports  1 

"2,573,797 

97,868,003 

91,081,808 

+    6,786,197 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ol  such  goods. 

Among  metals,  again,  copper  and  tin  are  both  dearer, 
and  there  has  been  a  sensible  advance  in  the  price  of 
nitrate  of  soda.  The  same  mixed  exhibit  is  made  by 
the  exports,  but  the  changes  in  prices  do  not  indicate 
that  competition  is  forcing  the  traders  of  this  country 
to  sell  at  a  loss.  They  are  getting  rather  better  prices 
for  cement,  cotton  piece  goods,  jute  yarn  and  piece 
goods,  linen  yarn  and  piece  goods,  chemical 
manures,  spirits,  sugar  and  woollen  and  worsted 
tissues.  No  appreciable  increase,  however,  has 
taken  place  as  yet  in  the  price  of  refined  sugar 
exported,  and  salt  is  lower  in  price  as  well  as  seed  oils. 
The  prices  of  iron  and  steel  commodities  exported  to 
the  value  of  ;^3, 247,000  last  month  seem  to  be  identical 
with  those  of  a  year  ago. 

And  speaking  of  iron  and  steel  and  the  manufactures 
thereof,  we  notice  that  Protectionist  newspapers  have 


been  insisting,  as  usual,  upon  the  fact  that  our  imports 
of  such  have  increased  while  our  exports  fell  oflf  in 
September.  The  movements  are  a  bagatelle  either  way, 
imports  having  gone  up  jQiy2,ooo  and  exports  receded 
;^39i,ooo,  but  the  total  value  of  our  imports  of  iron 
and  steel  and  the  manufactures  thereof  was  only 
;^832,ooo  last  month,  whereas  the  value  of  our  similar 
exports  was  /J"3, 247,000,  and  that  figure  is  still 
;^i 40,000  better  than  the  one  for  September,  1909. 
Imports  of  machinery  were  also  heavier  last  month  by 
;^82,ooo,  while  our  exports  thereof  fell  off  ;^35 1,000. 
Here  again,  however,  the  aggregate  value  imported 
was  only  ^^427, 000,  while  the  value  of  the  exports  was 
over  ;£^2, 1 18,000.  Altogether  we  sent  ;^36,8i9,ooo  of 
articles  wholly  or  mainly  manufactured  out  of  the 
country  last  month,  a  total  which,  although  ;^i45,ooo 
less  than  that  for  the  similar  period  of  1910,  was  up- 
wards of  ;^4,oi8,ooo  higher  than  the  one  for  1909. 
And  the  total  imports  of  this  class,  most  of  which  con- 
sists of  half-manufactured  material  useful  to  our  manu- 
facturers of  finished  articles,  was  only  ;^i3, 814,000,  so 
that  we  have  decidedly  the  best  of  the  barter  under  this 
head,  and  we  would  need  to  have  that  because  of  our 
enormous  requirements  in  raw  materials  and  in  articles 
of  food  and  drink.  Up  to  the  end  of  the  month,  for 
instance,  we  have  this  year  imported  ;£■  187,874,000 
worth  of  food,  drink  and  tobacco.  This  to  be  sure  is 
;^i,7i8,ooo  worth  less  than  our  imports  to  the  same 
date  last  year,  but  it  is  £i,?>2,<i,ooo  more  than  we  im- 
ported in  1909,  the  increase  being  due  in  great  part,  if 
not  entirely,  to  higher  prices.  Of  raw  materials  our 
imports  in  the  nine  months  have  aggregated 
;6i76>55o.ooo  worth,  which  was  ;^2,7i7,ooo  worth  less 
than  in  1910,  but  ;^23,966,ooo  worth  more  in  1909.  It 
may  be  added  that  the  value  of  our  imports  of  articles 
wholly  or  mainly  manufactured  rose  jQ(i,7i,i,ooo  on  the 
nine  months'  comparison,  whereas  the  increase  in  our 
exports  under  this  class  was  ;^i  1,444,000.  Comparing 
this  year  with  1909,  imports  of  articles  described  as 
wholly  or  mainly  manufactured  increased  by  nearly 
;^i4,ooo,ooo,  while  our  exports  of  such  have  advanced 
;^47,628,ooo,  all  which  indkates  that  the  trade  of  the 
country  is  in  a  healthy  condition,  in  spite  of  the  wild 
finance  of  1910.  Hostile  tariffs  abroad  appear  to  help 
it,  as  usual. 


Muddling  Along  in  Austria-Hungary. 

No  good  purpose,  educational  or  other,  would  be 
served  by  attempting  to  deal  at  length  with  the  finances 
of  Austria-Hungary.  They  are  too  hard  to  unravel. 
A  good  many  facts  will  be  found  by  the  curious  in  the 
report  of  the  Hon.  Theo  Russell,  Councillor  of  the 
British  Embassy  at  Vienna,  on  Austrian  finance,  and 
on  Hungarian  in  that  of  Mr.  E.  M.  Grant  DufT,  our 
Consul-General  at  Budapest,  just  published,  but  they 
lack  co-ordination,  and  Mr.  Grant  Duff's  essay  on 
Hungary  in  particular  is  a  good  deal  mixed  up, 
some  of  his  tables  being  too  foreshortened,  one 
might  say,  to  be  of  value.  .\  few,  however, 
of  the  facts  that  emerge  seem  calculated  ta 
make  observers  think.  They  show  these  coun- 
tries to  be  in  much  the  same  position  as  all  others 
claiming  to  be  in  the  van  of  civilisation  ;  living  up  to 
the  utmost  of  their  means  and  beyond  it.  The  .\ustrian 
Government,  for  instance,  has  budgeted  for  an  expendi- 
ture of  ;£,'i  17,425,000  in  the  current  year,  and  the  late 
Minister  of  Finance,  Dr.  von  Bilinski,  was  bold  enough 
to  make  that  budget  balance  with  something  over 
when  he  presented  it  at  the  end  of  last  year,  altJtough 
he  had  been  a  year  before  refused  any  increase  in  taxa- 
tion to  meet  a  then  expected  deficit  of  nearly 
£"2,(X»,ooo.  In  his  1910  budget  Mr.  Russell  says, 
"  he  could  not  paint  things  too  bU»ck,"  but  in  his  191 1 
budget  he  coolly  assumed  such  an  increase  in  re\-enue 
as  would  meet  an  expenditure  larger  by  nearly 
;£ri, 600,000,  and  still  leave  a  surplus  of  about 
^"13,000.  The  probability,  therefore,  is  that  the  year 
will  end  as  usual  with  a  deficit,  but  that  does  not 
seem  to  disturb  Continental,  least  of  aH  .Austrian, 
financiers   much.     They   just   issue  Treasure-   bills  or 
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raise  a  new  loan  in  Western  Europe  and  go  serenely 
on  their  way  as  if  the  country's  wealth  were  thereby 
increased.  Is  it  any  wonder  that  Austria  alone  seems 
now  to  be  possessed  of  a  debt  of  ;^505,ooo,ooo ;  at 
least  that  was  the  figure  at  the  end  of  last  year,  but 
it  is  probably  higher  by  now.  This  debt  requires 
;^i9,9io,i98  to  meet  its  charges,  and  of  that  figure 
;^'i7,384,393  is  Austria's  own  peculiar  share. 

Hungary,  too,  has  a  fine  debt  and  plenty  of  current 
deficits.  What  its  revenue  is  expected  to  be  this  year 
we  cannot  quite  make  out  from  Mr.  Grant  Duff's 
epitome,  but  the  ordinary  revenue  of  ^64,049,000  is 
apparently  expected  to  be  rather  less  than  that  of 
1909,  perhaps  because  provision  for  borrowing  is  not 
so  full.  In  1908  ;^3, 598,042  was  borrowed,  and  in 
1909  ;^'ii,53i,042.  What  this  year's  is  to  be  we  do  not 
know,  but  only  ;^5, 639,050  is  set  down  as  "  extra- 
ordinary "  income.  Between  1899  and  1909,  a  period 
of  ten  years,  Mr.  Grant  Duff  tells  us,  the  ordinary 
expenditure  of  Hungary  rose  from  ;^38, 232,000  to 
;^58,273,c)oo,  and  such  a  jump  in  expenditure  has 
brought  great  increases  in  the  deficits,  but  we  get  no 
intelligible  account  of  the  way  these  deficits  have  ac- 
cumulated nor  of  the  means  by  which  they  have  been 
covered.  What  we  do  learn  is  that  out  of  a  total  ex- 
penditure of  ;^72,526,292,  presumably  in  1909, 
^^58, 273, 000  was  ordinary  expenditure,  ;^5, 82 1,000 
transitory  expenditure,  and  ;^8, 433,000  outlay  on  public 
works,  otherwise  "  capital  invested  by  the  State."  This 
year  the  income  is  put  at  ;^64,049,oc)0  from  taxes  and 
public  services  and  ;£J^5,639,o5o  from  other  sources,  and 
the  expenditure  at  ;^62,i75,i69  "  ordinary," 
^1,730,217  extraordinary,  and  ;£^5.78o,334  "  capital  in- 
vested." The  total  "free  assets"  of  Hungary  as  a 
State  at  the  close  of  that  year  are  given  at  ;^88,4i6,ooo, 
this  being  the  difference  between  gross  assets  valued 
3t  ;£^339>  786,000  odd  and  gross  liabilities  of 
;^25i,37i,c)oo.  More  than  half  the  assets  consists  of 
real  estate.  That  is  to  say,  ;^a93, 006,000  is  put  down 
as  the  value  of  real  property,  while  another 
;^i  1 1,797,000  is  set  against  State  railways.  The  debt  of 
Hungary  seems  to  be  a  little  over  ;^250,ooo,ooo, 
which,  if  added  to  the  Austrian  debt,  gives  a  total  of, 
say,  ;^730,c)oo,ooo  as  the  public  mortgage  over  the 
entire  dominions  of  the  Hapsburgs.  The  joint  budget 
of  the  two  together  amounts  to  ;^22, 534,000,  and  under 
the  new  arrangement,  in  virtue  of  which  ;^i3,oi7,ooo 
is  to  'be  spent  on  enlarging  the  navy,  ;^io,  100,000  of 
it  in  building  four  Dreadnoughts,  the  total  of  the  joint 
budget  must  be  expected  to  again  increase,  in  spite 
of  the  fact  that  such  extra  exj>enditure  on  the  navy 
is  to  be  spread  over  six  years.  In  the  current  year  the 
amount  assigned  for  this  purpose  is  ;^2,844,ooo,  but 
there  is  also  ;^i,53o,ooo  more  wanted  for  the  army, 
and,  as  a  matter  of  fact,  the  normal  joint  expenditure 
for  the  current  year  is  nearly  ^^2, 300, 000  larger  than 
that  estimated  for  1909.  In  1910  the  total  rose  to 
;^28, 1 12,000,  owing  to  the  expenditure  in  connection 
with  the  annexation  of  Bosnia  and  Herzegovina,  which 
involved  an  extra  outlay  of  ;^7,500,ooo  on  the 
army  and  of  ;^2, 250,000  on  the  navy.  What 
may  be  called  normal  expenditure  in  these  ways 
is  consequently  increasing  rapidly,  and  tending  to 
cripple  the  Austro-Hungarian  Empire.  Its  resources 
are  not  developed  enough  to  enalble  it  to  keep  pace  with 
the  demands  of  the  Government.  In  the  current  year 
the  Hungarian  ordinary  expenditure  shows  some  re- 
duction as  compared  -with  the  year  immediately  pre- 
ceding, but  that  is  due,  as  we  have  said,  to  the  special 
circumstances  of  last  year,  and  we  are  not  surprised 
that  in  July,  1910,  the  Hungarian  Government  had 
to  get  power  to  contract  a  loan  of  -/r23,333,ooo,  of 
which  ;^4, 167,000  was  to  be  used  in  paying  off  floating 
obligations.  As  will  be  recollected,  this  loan  could 
not  be  issued  in  France,  because  Protectionists  in 
France  wanted  part  of  the  money  to  be  spent  with 
French  industrials,  and  the  French  holders  in  the  old 
Lombard©  and  Venetian  Railway  were  also  exigent  of 
satisfaction  for  their  claims.  The  Government,  how- 
ever, managed  to  get  a  loan  of  ;^20,833,ooo  from  the 
Rothschild  syndicate,  and  that  money  will  enable  it  to 


rub  along  for  a  year  or  two  until  the  next  crisis  arises. 
We  should  feel  indebted  to  our  diplomatists  of  they 
could  tell  us  how  much  money  has  been  spent  on  rail- 
ways in  Austria  and  Hungary,  and  what  relation  the 
nett  revenue  they  yield  bears  to  the  cost.  Hungarian 
State  Railways  swelled  out  the  gross  revenue  by 
;£ri4, 128,226  in  1909,  tout  ;^i3,i55,i98  of  that  went  in 
working  exjjenses,  which  does  not  look  healthy. 


The    Week's     Hints. 

Those  who  have  read  attentively  our  analysis  ;>f  the 
repont  issued  by  the  board  of  the  Buenos  Ayres 
Western  Railway  Company  published  in  last  week's 
issue  will  hardly  need  to  be  told  that  the  ordinary 
stock  of  that  company  looks  an  excellent  security, 
which,  even  at  the  price  of  132,  gives  the  buyer  a  clear 
5  per  cent,  investment,  because  the  bonus  of  f  per 
cent.,  given  in  addition  to  the  usual  7  per  cent,  divi- 
.dend  for  the  year,  more  than  covers  the  income-tax. 
The  yield,  in  fact,  is  quite  5J  f)er  cerut.  nett,  and  proba- 
bilitaes  favour  a  considerable  advance  in  the  price  of  the 
stock. 

Better  results  are  being  shown  by  the  railways  in 
Cuba  than  people  expected,  and  some  of  their  securities 
are  also  worth  buying  at  the  present  time.  '  As  a 
speculative  investment  we  should  not  be  afraid  to  pick 
up  the  ordinary  shares  of  the  Cuban  Central  if  they 
can  be  had  at,  or  something  under,  4,  and  the  United 
of  Havana  ordinary  stock  at  83J  to  84  is  a  promising 
4f  per  cent,  investment. 

People  who  like  out  of  the  way  stocks  might  do 
worse  than  see  whether  they  could  not  pick  up  a  few 
Zafra  and  Huelva  Railway  ;t20  3  per  cent,  first  deben- 
tures at,  or  under,  6.  Traffic  receipts  on  all  Spanish 
railways  are  going  up,  and  although  the  increase 
shown  by  this  concern  with  an  unfortunate  history  is 
not  great  its  debt  is  being  slowly  redeemed,  and  in 
time,  as  Spain  grows  richer,  the  price  may  improve  as 
well  as  the  vield. 


American  Business  Notes. 

It  is  small  wonder  .that  Wall  Street  is  lifeless,  for 
time  is  required  to  allow  a  new  locust  swarm  of  purse- 
stuffed  speculators  to  be  gathered  together  The  latest 
"  scoop  "  of  the  bosses  has  been  so  splendid  that  it  has 
ruined  multitudes  of  gamblers  and  thrown  multitudes 
into  debt.  They  cannot  resume  play  yet,  and  the  new 
crop  of  itch-tormented  ones  is  not  ready.  Unless, 
therefore,  some  extraordinary  thing  happens,  we  shall 
not  have  any  great  activity  in  Wall  Street  this  year. 
And  in  actual  circumstances  credit  movements  on  the 
New  York  market  are  of  minor  interest  at  every  point 
except  one.  Is  the  stock  of  gold  going  to  diminish  to 
a  dangerous  extent?  No  clear  answer  can  as  yet  be 
given  to  that  question,  but  at  the  moment  it  seems  im- 
probable that  Europe  will  draw  away  such  a  quantity  of 
gold  as  might  bring  excessive  money  rates  upon  Wall 
Street.  During  the  week  ended  the  7th  inst.  the  stock 
of  gold  possessed  by  all  the  banks  and  finance  trusts 
within  the  New  York  area  was  reduced  by  £i,!,^o,ooo, 
but  it  was  still  nearly  ;^8i,ooo,ooo  all  told,  or  nearly 
;^20,ooo,ooo  more  than  a  year  ago.  Exact  compari- 
son of  the  reserve  now  and  a  year  ago  is  impossible 
owing  to  the  changed  basis  on  which  the  exhibit  is  now 
framed,  but  the  week-end  figures  show  a  surplus  of 
;^2,864,ooo  for  the  Clearing-house  banks  and  trusts, 
and  the  average  surplus  is  ;^3,050,ooo.  A  year  ago 
the  surplus  was  less  than  ;^i,5oo,ooo.  There  is  thus 
a  margin  still  to  come  and  go  upon,  although  it  is  be- 
coming slender.  Loans  were  reduced  both  by  the 
clearing  credit  shops,  &c. ,  and  by  the  State  banks  and 
trusts,  but  the  whole  of  the  reduction  seems  to  have 
fallen  upon  the  trusts  and  outside  concerns,  as  the 
Associated  Banks,  which  formerly  alone  constituted  the 
Clearing-house  group,  show  an  increase  of  _j{J"i,346,ooo 
in  their  loans  alongside  a  decrease  of  ;^36o,ooo  in  their 
deposits,  taking  the  averages.  But  then  they  lost 
;^i,784,ooo  in  their  cash  and  currency,  of  which 
;^i, 242,000  was  in  specie.     There  is  no  indication   of 
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immediate   strain   in   these  figuiLs,   but  the  margin  is 
getting  narrow,  and  the  market  drifts  with  short  loans 
diseasedly  easy  and  trade  far  from  vigorous. 
Illinois    Central,   Great    Northern,    Chicaoo    and 

North-Western,  New  Haven  and  Hartforij,  and 

Wabash  Reports. 
I'ublic  interest  here  is  so  much  less  now  than  it  used 
to  be  in  United  States  Railroad  shares  that  it  seems 
waste  of  space  to  enter  into  any  lengthened  analysis  ot 
the  reports  that  reach  us  this  week.  It  is  particularly 
noticeable,  however,  that  the  Illinois  Central  was  able 
in  its  last  year  ended  June  30  to  earn  $3,114,000  more 
than  in  the  preceding  year  at  a  cost  of  only  $535,000 
more  in  expenses.  In  spite  of  an  increase  of  $146,000 
in  the  taxes,  the  nett  revenue  from  all  sources  showed 
an  increase  of  $2,557,000,  and  amounted  to 
$17,121,000,  gross  receipts  having  been  $60,997,000 
and  expenses  $43,856,228.  Income  from  sources  other 
than  traffic  was  $1,458,000  better  at  $6,742,000.  Only 
$165,000  was  laid  out  from  revenue  on  betterments,  so 
that  the  year  ended  with  a  surplus  of  nearly  $3,500,000, 
after  giving  the  company's  stockholders  7  per  cent. 
Various  circumstances  contributed  to  swell  out  the  ex- 
penses of  the  year  ended  June  30,  1910,  but  allowing 
for  these,  the  product  of  last  year's  working  is  remark- 
able as  an  exception  to  the  rule 

On  the  Chicago  and  North-Wcstern  Railway  there 
was  an  increase  of  $742,000  in  the  receipts,  bringing 
them  up  to  $74,918,000.  Expenses,  however,  rose 
$8'X),ooo  to  $53,013,000,  while  the  increase  in  taxes 
was  $136,000,  bringing  the  total  up  to  $3,116,000. 
There  was  thus  a  decline  of  $250,000  in  the  nett  earn- 
ings from  tiaffic,  but  dividends  on  investments,  &c. , 
yielded  $495,000  more,  so  that  the  final  clear  revenue 
of  $21,769,000  was  $244,000  better  than  that  of  the 
previous  year,  and  the  usual  7  per  cent,  dividend  was 
paid,  not  only  on  the  company's  own  stock,  but  upon 
the  stocks  of  its  subsidiary,  the  St  Paul,  Minneapolis, 
and  Omaha. 

Results  on  the  Great  Northern  were  decidedly  less 
satisfactory,  no  doubt  in  part  because  of  the  competi- 
tion of  the  new  Puget  Sound  extension  of  the  Mil- 
waukee Company.  Gross  receipts  dropped  back 
$3,207,000  to  $61,258,000,  while  at  the  same  time  ex- 
penses increased  $1,670,000  to  $39,278,000.  Taxes, 
however,  were  $270,000  less  at  $3,300,000,  and  there 
was  an  increase  of  $1,518,000  in  the  income  from  out- 
side sources.  Consequently  the  final  nett  revenue  of 
$23,337,000  was  $223,000  better  than  that  of  last  year, 
and  although  rents  paid  took  $407,000  more  and  bond 
interest  $293,000  more,  the  board  was  able  to  pay  the 
usual  7  per  cent,  dividend  and  still  had  a  surplus  of 
$2,818,000  to  carry  forward,  which  compares  with  one 
of  $3,093,000  a  year  ago. 

Some  weeks  ago  a  New  York  correspondent  as  good 
as  told  us  that  the  New  Haven  and  Hartford  road  was 
in  extremis  owing  to  its  wild  financial  methods  whereby 
all  sorts  of  derelicts  had  been  dragged  into  the  system, 
including  tramways  that  in  any  way  competed  with  it. 
President  Mellen's  report  for  the  year  ended  June  30 
docs  not  quite  bear  out  that  conception  of  affairs,  but 
it  shows  rather  a  clogged  up  position  in  spite  of  an 
increase  of  $1,459,000  in  the  gross  receipts,  bringing 
them  up  to  $62,153,000.  This  was  more  than  neutral- 
ised by  an  increase  of  $2,210,000  in  the  working  ex- 
penses, which  amounted  to  $40,899,000,  and  although 
taxes  were  reduced  by  $405,000  and  dividends  received 
increased  by  $983,000,  the  company  could  only  give 
the  usual  8  per  cent,  to  its  stockholders  by  overdraw- 
ing its  revenue  account  to  the  extent  of  $ii268,ooo.  .\ 
year  ago  a  surplus  of  $1,038,000  was  brought  out,  .so 
that  on  the  twelve  months  the  company  is  $2,306,000 
or  nearly  £'500,000  to  the  bad.  The  president  declares 
•hat  it  is  all  due  to  the  advance  in  wages,  which  cost 
the  company  $1,522,000  last  year.  "  But  for  this 
there  would  have  been  a  .small  surplus,"  says  Mr. 
Mellen,  and  we  only  half  believe  him  at  most ;  but  the 
true  position  may  be  diflicult  to  read  because  capital 
expenditure  for  one  purpose  or  another,  chiefly  in  buv- 
ing  up  the  securities  of  other  roads  of  which  control  is 


secured,  amounted  to  $15,444,000  in  the  twelve  months 
or  about  ;£'3, 100,000.  Business,  however,  is  increas- 
ing, and  if  the  board  is  able  to  keep  hold  of  the  agglo- 
merate it  has  gathered  together,  the  policy  which  now 
looks  somewhat  risky  mav  justify  itself.  .'Xmong  the 
items  of  capital  expenditure  last  year  was  $5,988,000 
for  "  new  equipment,"  the  next  largest  figure  being 
$5,815,000  "  cost  of  roads  purchased."  Why  cost  of 
ballasting  and  eliminating  level  crossings,  &c.,  should 
be  charged  to  capital  account  is  something  which  needs 
explaining.  It  appears  that  $2,696,000  more  was  re- 
quired last  year  to  pay  the  8  per  cent,  dividend  on  the 
company's  stock  than  in  the  preceding  year,  yet  there 
was  no  increase  in  the  mileage  of  the  New  Haven  road 
proper.  Maintenance  of  way  and  structures  cost  about 
$150,000  less  than  in  the  previous  year,  but  mainten- 
ance of  equipment  rose  upwards  of  $700,000  in  spite  of 
a  large  amount  of  new  money  laid  out  under  that  head. 
In  its  year  ended  June  30  last  the  poor  struggling 
Wabash  Railroad  managed  to  increase  its  income  by 
$998,000,  bringing  the  total  up  to  $29,884,000.  Un- 
happily expenses  were  $1,830,000  larger,  while  taxes 
took  $70,000  more,  and  as  the  interest  on  the  prior 
charge  bonds  rose  by  $179,000  there  was  little  left  for 
the  inferior  bonds.  The  "  A  "  series,  however,  got  its 
6  per  cent.,  but  the  "  B  "  series  received  only  3  per 
cent,  against  4  per  cent,  for  1909-10,  but  in  1908-g 
these  bonds  got  only  1  per  cent,  so  that  there  would 
seem  to  be  a  sort  of  progress  shown ;  onlv  the  4  per 
cent,  paid  on  the  "  B  "  bonds  for  the  preceding  year 
left  a  surplus  of  $546,000,  whereas  this  year  '  the 
3  per  cent,  can  only  be  paid  by  overdrawing',  and  the 
deficit  is  $403,000.  In  two  years'  time  the  bonded  debt 
of  the  company  has  risen  by  $6,682,000  to  a  total  of 
$116,968,000,  and  the  company  appears  now  to  owe  its 
bankers  $9,808,000  raised  on 'Wabash  and  Lake  Erie 
notes,  so  that  the  financial  position  is  not  calculated  to 
inspire  envy. 

•Apparently  the  unfilled  orders  of  the  Steel  Trust  fell 
off  85,000  tons  last  month.  The  total,  however,  was 
3,611,000  tons,  which  seems  to  have  been  rather  better 
than  expected,  and  is  higher  than  at  the  close  of  any 
month  this  year,  except  August.  On  the  spot  the 
figures  seem  to  have  been  regarded  as  hopeful,  in  view 
of  the  dreary  state  of  trade  throughout  the  Republic. 

Quite  a  Free  Trade  article  has  been  published  this 
week  by  the  Times  on  the  foreign  trade  of  the  United 
States.  It  is  from  the  pen  of  its  Washington  corre- 
spondent, who  points  out  that  the  increase  of 
$300,000,000  in  the  exports  is  not  such  a  wonderful 
feat  as  the  politicians  would  lead  one  to  suppose.  Most 
of  the  increase  appears  to  be  due  to  the  high  price  of 
raw  cotton.  Take  away  that,  he  says,  and  one  may 
estimate  that  .American  exports  to  Europe  have  re- 
mained stationary,  if  they  have  not  actually  declined, 
average  prices  taken  into  account.  .\ny  way,  there  has 
been  a  falling  off  of  nearly  $200,000,000  in  the  ship- 
ments of  foodstuffs  to  the  United  Kingdom.  In  the 
Far  East,  moreover,  the  United  States  is  making  no 
great  headway.  For  the  last  ten  years  its  exports  to 
China  have  fluctuated  in  a  most  violent  manner,  but 
are  on  the  whole  lower  at  the  end  of  the  period  than 
at  the  beginning.  .And  much  the  same  exhibit  is  made 
in  the  statistics  relating  to  V'aWkee  trade  with  Japan. 
Local  producers  in  that  part  of  the  world  seem  quite 
able  to  hold  their  own  against  the  fettered  competi- 
tion of  protected  industries,  and  even  in  South  .America 
the  progress  of  the  Yankees  is  remarkably  insignifi- 
cant. Of  the  total  of  United  States  exports  in  i8go. 
4.52  per  cent,  went  to  South  .America  and  2.30  per 
cent,  to  .Asia.  In  1910  South  .America  took  only  5.34 
per  cent,  and  .Asia  3.49  per  cent.,  so  there  is  nothing 
here  to  boast  of.  We  see  our  tariffites  are  going  to  give 
themselves  a  dinner,  and  they  will  be  better  employed 
than  usual  in  so  doing.  But  some  of  them  might 
take  time  to  explain  why  the  United  States  fails  to 
conquer  the  world  as  a  trading  nation. 


The  Bank  of  New  Zealand  has  opened  branches  at  Kaikohe  and 
Ohaeawai,  in  the  Dominion  of  New  ZMiland. 
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Continental    Memoranda. 

A  state  of  war  still  exists  between  Italy  and  the 
Ottoman  Government,  but  we  believe  that  the  occupa- 
tion of  Tripoli  by  Italian  troops  will  mark  the  end  of 
active  hostilities.  It  is  too  late  in  the  year  for  another 
war  to  break  out  in  Europe,  and  unless  the  Turkish 
boycott  provokes  the  Italian  Government  to  attack 
Salonika  or  to  seize  some  of  the  islands  still  nominally 
under  Turkish  sway,  the  belligerents  cannot  any  longer 
"get  at"  each  other.  The  Turkish  fleet  is  useless, 
and  such  Turkish  troops  as  may  be  in  Tripoli  are 
wholly  unable  to  resist  the  Italian  army  now  massing 
there.  In  a  few  days  or  a  week  or  two  they  will  pro- 
bably be  starved  into  surrender.  Italian  labours  in 
Tripoli  are  only  beginning,  and  will  be  long  if  Tripoli  is 
to  be  regenerated  and  converted  jnto  the  valuable  de- 
pendency it  is  Italy's  ambition  to  make  it ;  but  bourses 
will  be  comforted  when  the  actual  fighting  is  brought 
to  a  close  and  when  the  Turkish  Government  is  per- 
suaded to  accept  the  inevitable,  as  it  probably  will  be 
soon. 

As  soon  as  hostilities  cease  many  financial  questions 
will  again  come  to  the  front,  and  at  an  early  date 
Western  moneylenders  will  have  to  busy  themselves 
with  providing  yet  another  new  loan  for  Turkey.  A 
considerable  portion  of  the  Turkish  revenues  are  mort- 
gaged to  existing  creditors,  and  the  margin  left  out  of 
which  to  provide  security  for  further  borrowings  is 
small  enough.  As  we  pointed  out  the  other  week,  the 
deficit  on  the  current  year's  budget  was  also  very  for- 
midable before  Italy  set  forth  to  seize  a  derelict  Turkish 
province,  and  although  little  has  been  done  since  in  the 
way  of  war-making  by  the  Turks,  they  must  have  spent 
a  good  deal  of  money  in  the  last  few  weeks,  although 
it  is  alleged  that  only  ;^t500,ooo  out  of  the 
;^Ti,5oo,ooo  credit  opened  for  the  Government  by  the 
Imperial  Ottoman  Bank  has  so  far  been  utilised. 
Revenues  have  been  coming  in  well,  too,  and  there  is  a 
considerable  surplus  accruing  to  the  Government  from 
the  taxes  collected  under  the  international  convention, 
so  that  means  will  no  doubt  be  found  to  make  a  plausible 
display  of  security  for  the  next  loan.  The  accounts  of 
the  public  debt  administration  for  1910-11  show  a  total 
collection  of  ;^T4,o66,C)00.  Of  this  the  controlled  debt 
service  absorbs  ;^T2,]57,c)oo,  and  of  the  balance 
;^Ti,9o8,ooo,  75  per  cent,  is  the  property  of  the  Gov- 
ernment, the  rest  belonging  to  the  State  creditors,  but 
there  are  other  loans  standing  outside  those  under  the 
management  of  the  international  debt  administration, 
and  money  will  be  wanted  in  large  amounts  for  Albania 
alone  if  the  Turkish  Government  is  to  keep  its  pledges. 

Borrowing  in  Western  Europe  for  Turkey  will,  how- 
ever, be  a  rather  arduous  business  during  the  next  six 
months.  It  would  be  so  even  had  no  Italian  attack 
occurred,  because  Continental  money  markets  are  in 
no  condition  to  lend  freely  to  all  and  sundry.  Look, 
for  example,  at  the  position  of  the  Bank  of  France.  It 
is  said  that  already  an  agitation  has  been  started  to  ex- 
pand the  legal  limit  of  its  note  circulation,  which  is  now 
;^232,ooo,ooo.  Since  the  end  of  last  year  the  bills 
held  by  the  bank  have  increased  by  nearly  ;^i3,ooo,ooo 
to  a  total  of  ;^58,04o,oc)0.  Its  advances  are 
;^4, 540,000  higher  at  ^^28, 480, 000,  and  its  note  cir- 
culation had  expanded  nearly  ;^i  1,000,000  by  the  5th 
inst.  to  ^221,200,000,  while  the  stock  of  gold  has 
shrunk  by  ;^7,76o,ooo  to  ;^i 56,440,000.  The  gold 
and  silver  held  represents  only  about  70  per  cent,  of  the 
notes  in  circulation,  and  the  maximum  of  this  circula- 
tion recently  attained  was  within  ;^ii,ooo,ooo  of  the 
legal  maximum.  The  strain,  moreover,  though  less 
for  the  moment,  is  not  yet  at  an  end,  so  that  financiers 
in  Paris  will  have  to  proceed  with  great  caution  in  the 
way  of  accepting  new  commitments  until  the  Bank  of 
France  is  able  to  reduce  its  commitments  and  increase 
its  stock  of  gold,  which  is  this  week  equal  to  only 
about  56  per  cent,  of  the  active  note  circulation. 

The  monetary  tension  is  disappearing  in  Germany, 
as  the  return  of  the  Reichsbank  summarised  among 
Qur  usual  tables  shows.  Money  is  coming  back  from 
circulation  quicker  than  it  did  a  year  ago,  so  that  the 


note  circulation  is  not  only  shrinking  fast  towards  the 
non-taxable  maximum,  but  the  Bank  is  getting  in  gold. 
Quite  a  large  number  of  failures,  however,  are  taking 
place  almost  daily  in  Germany,  some  of  them  quite 
important,  and  for  the  nine  months  of  the  current  year 
ended  with  September  the  total  number  is  6,505,  or 
282  more  than  in  the  same  period  of  last  year.  In 
September  alone  the  increase  was  122,  although  for 
the  third  quarter  of  the  year  then  closed  it  was  only 
108;  but  there  is  no  sign  of  slackening  off.  A  good 
deal  of  local  disturbance  has  been  caused  by  that 
Gottingen  Bank  stoppage.  It  created  a  regular  panic 
in  the  town,  which  assumed  such  alarming  proportions 
that  the  Chamber  of  Commerce  and  the  Merchants' 
Association  there  issued  a  circular  to  try  and  reassure 
the  people.  A  number  of  citizens  also  joined 
together  to  persuade  creditors  of  the  failed  bank  to 
refrain  for  the  present  from  pressing  their  claims.  The 
assurance  was  given  that  no  other  local  bank  is  in 
difficulties,  but  even  should  that  prove  to  be  the  case 
there  are  too  many  failures  happening  all  over  the 
ccuntry  to  permit  apprehension  to  be  altogether  dissi- 
pated. "  So-and-So  has  stopped  payment  and  such- 
and-such  banks  are  involved  to  this  and  that  extent  " 
is  almost  the  daily  story. 

Amongst  items  of  news  from  the  Continent  is  a 
statement  that  the  Chinese  Minister  of  Marine  is  in 
want  of  ;^8oo,c)Oo  to  build  an  arsenal  and  naval  dock- 
yard, and  that  the  loan  is  to  be  issued  in  London  soon. 
If,  however,  the  revolutionary  movement  announced 
this  week  as  having  spread  to  and  assumed  threaten- 
ing proportions  in  the  Yangtsze  Valley  is  not  speedily 
suppressed,  there  will  be  only  a  cold  reception  for  any 
Chinese  loan  in  this  market.  Evidently  the  hostility 
towards  the  Manchus  is  becoming  dangerous  in  many 
parts  of  China,  and  the  Central  Government  is  not  yet 
strong  enough  to  control  the  Provinces.  The  empire 
is  not  linked  up  with  railways  as  it  requires  to  be,  and 
local  rebellions  are  difficult  to  put  down.  Only  about 
4,500  miles  of  railway  are  actually  in  operation  within 
an  empire  which  would  find  ten  times  as  great  a  mileage 
none  too  much. 

A  large  Brazilian  loan  is  in  contemplation,  accord- 
ing to  a  message  sent  by  the  President  to  the  Federal 
Congress  of  the  Republic.  The  Buenos  Ayres  Munici- 
pality also  intends  to  issue  a  loan  next  year  for 
$200,000,000  paper,  of  which  $61,000,000  would  be 
utilised  to  convert  earlier  debts,  and  the  rest  spent  on 
public  works.  The  rate  of  interest  is  not  to  be  higher 
than  4<^  i>er  cent.,  but  that  will  dejiend  upon  the  condi- 
tion of  markets  and  the  temper  of  finance  houses,  much 
more  than  on  the  decrees  of  the  borrower. 

Spain  is  flourishing  and  Spanish  securities  have  been 
declining  in  price  under  Paris  influences  and  the  feel- 
ings excited  by  the  waste  of  men  and  money  on  the 
warring  in  Morocco.  For  the  first  eight  moniths  of 
this  year  the  Treasury  receipts  are  about  ;^i,20o,ooo 
more  than  last  year,  and  progress  has  been  steady  for 
some  years  back.     But  for  the  war  all  might  be  well. 


Insurance    News. 

A  private  conference,  at  which  representatives  of  the 
British  Medical  Association  and  the  friendly  societies 
were  present,  was  held  at  the  Treasury  on  Monday  to 
consider  the  aspects  of  the  Insurance  Bill,  in  which  the 
members  of  these  organisations  are  so  keenly  interested. 
No  official  statement  was  made  as  to  the  result  of  the 
conference,  which  was  attended  by  the  Chancellor  of 
the  Exchequer  and  the  departmental  officials  concerned 
with  the  Bill,  but  it  was  understood  that  a  basis  had 
been  reached  upon  which  it  was  thought  a  satisfactory 
settlement  could  be  arranged  between  the  medical  pro- 
fession and  the  friendly  societies  on  the  questions  raised, 
after  which  the  conference  was  adjourned  until  the 
19th  inst.,  when  an  endeavour  will  be  made  to  adjust 
the  differences  which  have  arisen  between  the  various 
societies  as  to  the  conditions  under  which  they  could 
become  approved  societies  under  the  Bill.  The  Labour 
party  as  a  party  will  adopt  the  Bill  subject  to  a  few 
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amendments  which  they  expect  to  be  able  to  get  agreed 
to. 

At  the  extraordinary  meeting  of  the  United  Counties' 
Insurance  Company,  held  in  Manchester  on  Tuesday, 
the  proposal  to  acquire  the  interests  of  the  Property  In- 
surance Company  was  approved  by  the  shareholders. 
It  is  understood  that  the  resolution  does  not  mean  the 
complete  amalgamation  of  the  two  concerns ;  they  will 
continue  to  be  worked  separately.  The  present  direc- 
torate of  the  United  Counties  ceases  to  be,  with  the  ex- 
ception of  the  chairman  and  one  director,  who,  together 
with  two  of  the  directors  of  the  Property  Insurance 
Company,  will  form  the  new  board  of  the  United  Coun- 
ties' Company. 

No  interest  attaches  to  the  cable  from  Montevideo 
announcing  that  the  Deputies  have  approved  the  In- 
surance Monopoly  Bill,  the  first  readiing  having  been 
carried  by  a  large  majority.  This  was  a  purely  formal 
matter,  and  the  various  amendments  will  be  introduced 
on  the  second  reading,  when  it  is  generally  anticipated 
the  measure  will  be  defeated. 

Texas  has  curious  ideas  as  to  what  constitutes  fair 
treatment  for  fire  insurance  companies.  Having  estab- 
lished a  State  Insurance  Board,  requiring  ;^5,ooo  for 
its  support,  the  authorities  have  now  notified  the  com- 
panies, through  the  insurance  commissioner,  that  a  tax 
of  $2.88  per  cent,  on  gross  premiums  received  in  the 
State  must  be  paid  to  supply  the  necessary  funds. 

The  keen  competition  for  all  classes  of  insurance 
business  which  has  been  marked  in  previous  years  has 
certainly  not  diminished  during  the  past  year,  but  in 
spite  of  rthis,  the  Liverpool  Viotoria  Insurance  Cor- 
poration has  obtained  an  increase  in  the  nett  premium 
income  of  ;£?46,478,  representing  an  advance  of  70  per 
cent,  on  the  nett  premiums  for  the  preceding  year.  TTiis 
increase  has  ibeen  obtained,  the  directors  state,  after  a 
most  careful  selection  of  the  risks  and  a  weeding  out  of 
all  business  which  seemed  likely  to  prove  unprofitable. 
A  considerable  amount  of  premium  income  has  been 
turned  away  on  this  account,  with  the  result  that  the 
expenses,  many  of  which  are  of  a  ifixed  character,  still 
maintain  a  much  higher  ratio  to  premium  income  than 
is  desirable,  although  that  rate  has  been  considerably 
reduced  as  compared  with  the  year  ended  March  31, 
1910. 

A  Blue  Book,  giving  details  of  payments  and  pro- 
ceedings under  the  Workmen's  Compensation  Act  dur- 
ing 1910  was  issued  by  the  Home  Office  on  Wednes- 
day. The  report  shows  that  returns  have  again  been 
collected  from  the  seven  great  groups  of  industries, 
and  the  returns  furnish  materials  for  a  general  review 
of  the  working  of  the  Act  of  1906  in  relation  to  the 
main  body  of  the  industries  of  the  United  Kingdom. 
The  number  of  employers  included  tvas  134,820,  and 
the  aggregate  number  of  persons  employed  coming 
within  the  provisions  of  the  Act  was  over  seven  mil- 
lions, of  whom  nearly  five  millions  come  under  the 
heading  "  factories."  The  total  amount  of  compensa- 
tion paid  in  the  seven  groups  during  the  year  was 
;£.2,7oo,325,  as  compared  with  ^^2,274,238  in  1909. 
W'hen  to  this  is  added  the  costs  of  management,  com- 
mission, legal  and  medical  expenses,  the  total  charge 
borne  by  the  seven  industries  probably  amounts  to 
nearly  four  millions  sterling.  Compensation  was  paid 
in  3,510  cases  of  death  and  in  378,340  cases  of  disable- 
ment, the  average  payment  in  case  of  death  being 
;^,  153.  Figures  arc  given  relating  to  the  proceedings 
in  the  Courts,  aiTd  these  show  that  only  a  very  small 
proportion  of  the  claims  under  the  Act  became  the 
subject  of  litigation. 

Some  interesting  statistics  have  been  compiled  in  the 
United  States  giving  the  premiums  and  losses  of  86 
companies  doing  accident  and  41  companies  doing 
health  insurance  in  1910,  and  they  show  that  in  both 
classes  the  loss  ratio  advanced  over  the  past  experi- 
ence for  several  years.  Notwithstanding  the  increased 
loss  ratio,  the  volume  of  business  has  shown  signs  of 
steady  growth,  nine  of  the  companies  showing  total 
premiums  last  year  exceeding  the  aggregate  amount  of 
business  done  by  all  the  companies  half  a  dozen  years 
a^o. 


According  to  .the  report  by  the  British  Vioe-Consul  at 
Salonika  on  the  trade  of  that  district  la  1910,  it  is  many 
years  since  such  a  series  of  fires  has  been  experienced 
as  occurred  during  the  past  winter,  although  the  dis- 
trict has  always  been  remarkable,  even  in  Turkey,  for 
the  frequency  of  its  fires.  Five  serious  conflagrations, 
occurring  within  a  period  of  as  many  months  in  about 
150  yards  of  the  main  street  of  the  town,  were  respon- 
sible for  a  loss  of  ;^3o,ooo  to  the  insurance  companies, 
about  two-thirds  falling  upon  those  of  British  nation- 
ality, and  resulting  in  several  of  the  latter  cancelling 
all  outstanding  policies  in  the  street  in  question.  Other 
fires  in  the  same  neighbourhood  cost  the  companies 
another  ^'70,000,  and  there  were  few  of  the  better- 
known  agencies  which  did  not  pay  away  in  compensa- 
tion sums  equal  to  or  exceeding  the  whole  of  their  pre- 
miums. The  unsatisfactory  experience  long  ago  forced 
the  principal  companies  to  raise  their  rates,  and  this 
brought  into  the  field  a  certain  number  of  mushroom 
comj>etitors,  who  picked  up  a  considerable  amount  of 
business,  but  possessing  no  capital  to  speak  of,  were 
at  the  mercy  of  the  first  heavy  loss. 


Rubber  and  Oil  Notes. 

A  most  unsatisfactory  report  has  been  issued  by  the 
Crude  Rubber  Washing  Co.  for  the  period  from  April 
II,  1910,  to  June  30,  191 1.  It  will  be  remembered  that 
the  directors,  vendors,  promoters,  and  their  friends 
took  the  whole  of  the  100,000  shares  offered,  and  on 
the  strength  of  vague  but  alluring  estimates  of  profits 
contrived  to  peddle  them  out  at  a  big  premium.  The 
forecasts  have  not  been  realised,  and  instead  of  a 
profit  the  trading  account  shows  a  loss  of  ;^i9,833, 
without  taking  into  account  the  heavy  item  of  ;65,S32 
for  directors',  secretarial,  and  auditors'  fees,  ex- 
penses at  the  registered  office,  &c.,  or  ;^i,369  lor  ex- 
penses at  the  M'inoing  Lane  office.  In  addition,  it  has 
been  necessary  to  provide  no  less  than  ;^33,3-7  for 
depreciation  on  stocks  of  rubber,  and  as  the  directors 
have  also  written  off  ;£,3i877  fo^"  underwriting  com- 
missions and  preliminary  expenses,  ^£2,082  for  ('tpre- 
ciation  of  patent  rights,  plant,  &c. ,  and  ;£,82i  for  bad 
debts  and  contingencies,  the  nett  outcome  is  a  deficit 
of  ;^66,842.  Of  course,  the  directors  claim  that  this 
disastrous  result  was  due  to  circumstances  over  which 
they  had  no  control,  and  especially  to  the  heavy  drop 
which  took  place  in  the  value  of  rubber.  We  imagine, 
however,  that  the  shareholders  will  want  to  know  a 
good  deal  more  about  the  business  before  they  are 
satisfied,  especially  as  the  picture  painted  at  the  statu- 
tory meeting  was  decidedly  rose-hucd.  According  to 
the  report  difficulties  were  experienced  in  securing 
the  title  to  the  land  at  Edmonton,  so  that  a  fair  start 
was  not  made  with  the  erection  of  the  buildings  until 
September,  and  these  were  not  completed  until  just 
before  Christmas.  In  January  two  machines  were 
started,  but  the  present  equipment  was  not  completed 
until  July  of  this  year.  The  dir'.-ctors  must  have  known 
that  they  were  not  in  a  position  to  deal  with  the  rubber 
they  purchased,  but  they  seem  to  have  lost  their  heads 
completely  and  rushed  into  the  market  as  buyers  on  a 
large  scale.  How  large  that  scale  was  may  be  judged 
from  the  fact  that  the  manager  estimates  that  if  the 
depreciation  on  the  total  purchases  was  computed  on  a 
Para  basis  it  would  work  out  at  nearly  ^120,000,  wh-le 
even  the  approximate  market  depreciation  of  the  stocks 
of  washed  and  raw  medium  rubbers  was  ;^68,753.  All 
these  purchases  had  to  be  stored  until  the  factory  was 
in  a  piosition  to  commence  working  and  the  shrinkage 
resulted  in  a  book  loss  of  ;^i8,522,  of  which,  however, 
the  manager  claims  that  a  great  part  has  been  re- 
covered by  the  increases  in  the  prices  obtained.  So  far 
the  story  seems  to  be  one  of  grois  mismanagement, 
but  there  was  another  cause  for  the  unsatisfactory  ex- 
hibit made  in  the  prejudice  shown  by  the  trade.  Tbe 
manager  states  that  there  was  an  impression  amongst 
many  manufacturers  and  rubber  dealers  that  the 
rubbers  were  doctored,  and  that  it  took  a  hard  fight  to 
overcome  this  impression.  He  thinks,  however,  that 
the  sales  for  the  past  three  ino||hs  show  that  it  has 
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been  successful,  and  he  is  confident  that  during  the 
current  year  he  will  be  able  to  wipe  out  a  substantial 
part,  if  not  the  whole,  of  the  loss.  It  is  to  be  hoped 
be  will,  for  the  shareholders'  sake,  but  we  are  not  very 
confident. 

What  to  advise  shareholders  in  the  Pacaya  Rubber 
and  Produce  Co.,  Ltd.,  to  do  is  beyond  us.  They 
would  seem  to  have  been  badly  "  had,"  for  the  report 
dated  June  30,  covering-  the  fifteen  months  since  the 
company  was  born,  is  one  of  unrelieved  gloom,  whose 
only  less  dark  spot  is  the  frank,  and,  as  we  judge, 
straightforward  account  of  the  position  supplied  by 
Mr.  F.  R.  Taylor,  the  company's  manager.  He  esti- 
mates that  a  minimum  of  ;£r30,ooo  working  capital  is 
required.  Evidently  there  is  plenty  of  rubber  to  be  har- 
vested even  on  that  portion  of  the  estates  already  in 
the  company's  possession.  All  that  is  wanted  is  work- 
ing capital,  and  the  balance-sheet  shows  that  the  com- 
pany has  none.  It  is,  in  fact,  ;^3,645  to  the  bad,  and 
even  if  the  vendors  hand  back  a  considerable  propor- 
tion of  the  55,000  shares  taken  by  them  as  part  payment 
for  the  properties,  the  real  shareholders  will  either 
have  to  mortgage  the  estates  or  to  assess  themselves. 
The  auditors,  Messrs.  W.  W.  Macalister  and  Co., 
make  a  long  report  on  the  accounts,  which  is  worth 
reading.  They  differ  from  the  board  regarding  one 
transaction,  where  cross  entries  are  made  to  serve  in 
lieu  of  transfers  of  cash,  and  we  rather  think  the  board 
is  right  upon  this  point,  but  whether  or  not  can  make 
little  difference  in  the  present  state  of  the  companv's 
affairs.  The  most  consoling  fact  is  that  there  is  a  pro- 
perty, and  as  the  directors  appear  to  have  got  hold  of 
an  honest  manager,  there  is  encouragement  to  find 
extra  money.  But  what  a  contrast  the  exhibit  now- 
made  is  with  the  statements  paraded  in  the  prospectus. 
It  promised  the  possession  of  estates  extending  to 
about  187,000  acres,  and  a  minimum  profit  reckoned 
"conservatively"  at  ,.£740,000.  There  is  ;^20,ioo  of 
calls  in  arrear,  which  ought  to  be  got  in  somehow  in 
order  that  a  commencement  might  be  made  in  the  de- 
velopment of  the  company's  estate.  The  whole  of  the 
land  promised,  however,  does  not  seem  to  have  been 
as  yet  transferred  to  the  company,  so  shareholders  must 
bestir  themselves. 

The  directors  of  the  Mid-East  Rubber  Investments 
arc  of  opinion  that  with  the  present  paid-up  capital 
there  is  not  sufficient  scope  to  enable  them  to  earn 
satisfactory  dividends.  An  offer  has  been  received 
from  responsible  parties  for  the  purchase  of  the  assets, 
except  uncalled  capital,  for  an  amount  in  cash  suffi- 
cient to  pay  6s.  3d.  per  share  on  all  shares  on  which 
the  calls  of  los.  per  share  have  been  paid  and  to  pay 
all  debts  and  liabilities,  and  the  cost  and  expenses  of 
winding-up.  Shareholders  are  asked  to  decide  at  an 
extraordinary  meeting,  to  be  held  on  the  19th  inst., 
whether  they  will  accept  this  offer  or  whether  they  will 
authorise  the  directors  to  call  up  los.  per  share  in  re- 
spect of  the  unissued  shares,  payable  by  instalments. 

The  advance  of  f  d.  to  3|d.  per  gallon  in  the  price  of 
burning  oil  which  has  taken  place  during  the  past  fort- 
night led  to  a  report  that  the  rate-cutting  war  between 
the  Royal  Dutch-Shell  and  the  Standard  Oil  had  come 
to  an  end.  It  is,  however,  officially  denied  that  any 
agreement  has  been  come  to  or  that  there  have  been 
any  negotiations,  and  the  real  cause  of  the  rise  appears 
to  be  that  the  Standard  Oil  has  for  once  been  caught 
napping.  That  company  refused  to  come  into  line  with 
its  competitors  when  they  put  up  prices  and  continued 
to  sell  at  the  old  figure,  with  the  result  that  orders  came 
in  rapidly.  But  the  volume  of  business  proved  too  great. 
The  company  has  not  at  present  sufficient  tank  steamers 
for  its  trade,  and  quickly  found  it.self  unable  to  meet  the 
demands  made  upon  it,  so  it  has  made  a  virtue  of  neces- 
sity and  lifted  its  prices.  While  the  market  is  thankful 
for  the  present  relief  it  is  far  from  feeling  confident  as 
to  its  continuance,  as  the  Standard  Oil  is  now  building 
a  large  number  of  new  vessels.  These  will  be  ready 
in  a  few  months'  time,  and  the  "  octopus  "  will  then 
be  in  a  position  to  resume  its  efforts  to  strangle  all 
opposition,  if  it  fe^  so  inclined. 


The  representatives  of  over  twenty  companies  In- 
terested in  the  Maikop  oilfield  attended  a  meeting 
called  by  the  Maikop  Association  for  the  purpose  of 
further  considering  the  deeper  drilling  f)roject.  In 
the  circular  calling  the  meeting  it  was  stated  that  a 
considerable  amount  of  drilling  had  already  been  done 
in  various  places  on  the  known  parts  of  the  field  to 
various  depths  up  to  1,750  ft.  without  obtaining  satis- 
factory results.  It  was,  therefore,  proposed  before  any 
further  fruitless  shallow  drilling  is  done  to  exploit  the 
deeper  levels  by  means  of  one  or  more  test  wells.  Mr. 
W.  H.  MacGarvey,  one  of  the  largest  oil  producers  in 
Galicia,  has  expressed  himself  as  strongly  in  favour  of 
such  a  course,  and  after  Mr.  George  Tweedy,  the  chair- 
man, and  several  of  the  representatives  had  addressed 
the  meeting,  it  was  unanimously  decided  to  co-operate 
in  putting  down  three  deep  wells  as  a  test.  A  com- 
mittee consisting  of  Messrs.  Bates,  Bergheim,  Dvor- 
kovitz,  Hirsch,  Moreing,  and  Tweedy,  was  appointed 
to  draw  up  a  definite  scheme  to  submit  to  the  boards  of 
the  various  companies  concerned. 

In  the  period  from  March  18,1910,  to  June  30  last 
the  Oil  Trust  claims  to  have  made  a  profit  of  ;^42,824, 
but  this  figure  is  only  arrived  at  by  taking  credit  for 
;£"4Q,67i  in  shares  awaiting  better  market  conditions 
for  realisation.  Actual  cash  receipts  includes  ;^7,i5i 
from  promotion  and  underwriting  profits,  ;^2,o2o  from 
rents  and  secretarial  fees  from  subsidiaries  and  ;£.2,~,2g 
from  interest,  commissions  and  transfer  fees,  or  a  total 
of  ;£,  11,690,  of  which  ;^2,i53  remained  as  profit.  In- 
vestments, details  of  which  are  promised  before  the 
meeting,  are  taken  into  the  balance-sheet  at  cost,  and 
stand  at  ;^75,209,  but  many  of  the  shares  are  not 
quoted,  and  it  is  exceedingly  doubtful  if  they  are  worth 
anything  like  this  figure  in  present  circumstances.  The 
company  has  besides  spent  ;£7i3,7i9  on  projjertles  and 
options  bought,  and  has  lent  ;^44,755  to  subsidiary 
companies  and  others,  while  it  has  ;£'i6,352  in  cash,  but 
against  these  it  owes  _^io,8o2  to  creditors,  including 
calls  due  on  investments  and  has  contingent  liabilities 
of  ;^8,i32  in  respect  of  partly-paid  shares  and  of  an 
underwriting  agreement. 

The  British  Australian  Oil  Company  received  a  cable  on  the 
loth  inst.  from  the  engineers  in  Australia  stating  that  the  crude 
oil  works  commenced  production  during  the  past  week,  and  that 
operations  will  be  commenced  at  refineries  during  the  present 
week.  When  the  prospectus  was  issued  in  March,  1910,  it  was 
anticipated  that  the  works  would  be  completed  within  18  months, 
so  that  the  forecast  has  been  realised. 

C'aamaxo  Tknguei.  Estate. — This  company  was  formed  in 
April,  igio.  to  acquire  an  estate  of  about  100,000  acres  near 
Ciuayaquil  in  Kcuador,  of  which  12,000  acres  are  planted  and 
30,000  acres  of  suitable  land  are  still  available.  So  far  cocoa 
has  been  the  chief  source  of  revenue,  there  being  about  2,000.000 
trees  producing,  with  an  additional  500,000  young  trees  coming 
into  bearing  year  by  year.  Last  year's  crop  of  27,530  cwts. 
seems  to  have  sold  readily,  and  the  board  has  just  declared  an 
interim  dividend  of  5  per  cent.  The  company  has  448,000  Cas- 
tilloa  rubber  trees,  of  which  200,000  are  upwards  of  eight  years 
old,  and  the  necessary  organisation  for  tapping  is  being  pushed 
forward.  In  addition  a  rich  gold-bearing  alluvium  has  been 
found  on  the  property,  the  mining  rights  over  which  have  be<  n 
secured,  but  the  board  advises  shareholders  not  to  build  any 
hopes  on  this  until  further  explorations  have  been  made. 

Wampoe  Tobacco  and  Riduer  Estates,  Ltd. — This  company 
was  only  formed  in  July  last,  and  the  property  was  not  trans- 
ferred until  September  13,  but  in  order  to  comply  with  lep.il 
requirements  the  directors  submit  a  report  and  balance-sheet  as 
at  July  31.  The  1910  tobacco  crop,  which  was  taken  over  at 
cost  price,  has  been  sold,  and  is  expected  to  realise  a  satisfac- 
tory profit,  which  will  be  incorporated  in  the  accounts  to 
October  31,  191 1.  During  the  igii  season  the  company  had  3''- 
fields  under  cultivation  and  the  crop  wighed  in  was  2.871 
piculs,  or  an  average  of  q.o8  piculs  per  fielo.  In  the  1912  season 
370  fields  are  to  be  cultivated  as  against  350  mentioned  in  the 
prospectus.  With  regard  to  rubber  the  directors  say  that  coii- 
siderable  progress  has  been  made  in  opening  up  500  acres,  an  I 
it  is  anticipated  that  the  planting  of  this  area  will  be  completed 
by  the  end  of  191 1.  Remittances  to  the  estate  amounted  t- 
;^35.879,  against  which  ;^i8,7i5  was  realised  from  tobacco.  The 
paid  up  capital  on  July  31  was  ;^47,2i3  and  £2-j,y^-;  was  due 
on  allotments,  while  ;^79,07i  was  owing  to  the  vendors  on 
account  of  purchase  price,  remittances,  &c.  On  the  other  hand, 
the  property  stood  at  /i;Q,p87,  underwriting  and  preliminary 
expenses  were  ;^'S,4t8  and  the  comnanv  had  £^,^,1^$  in  cash. 


Black    Sea   Oil.— Production    week    Oct.   7.   51,900  poods   (837 

tons).     Deliveries  for  last  month  to  pipe  lines  25,926  poods   (418 

tons),  and  to  refinery  at   Shirvanskaya   20,820  poods  (336  tons); 
deliveries  to  local  buyers  10,000  poods  (161  tons). 
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letters  to   the  fiMtor. 


THE  BANK  OF  EGYPT. 

Sir, — I  have  read  with  much  interest  your  remarks 
on  the  failure  of  this  bank,  and  venture  to  address  you 
as  a  former  shareholder,  and  as  one  who  has  had 
experience  in  the  East. 

I  was  a  shareholder  for  years,  and  remained  a  much- 
satisfied  one  until  I  heard  from  friends  who  live  in 
Egypt  that  the  bank  was  advancing  money  to  cultiva- 
tors or  on  landed  property.  'I'his,  together  with  the 
late  manager  receiving  a  bonus  on  new  issues  of  capi- 
tal, made  me  sell  out  at  once. 

The  idea  of  those  who  have  not  had  Eastern  experi- 
ence is,  that  the  cultivator  is  beggared  by  the  money- 
lender, and  if  he  had  money  loaned  him  on  reasonable 
terms  all  would  go  well.  On  this  basis  was  started 
the  Land  Mortgage  Bank  of  India,  but  they  had  a  rude 
awakening.  They  found,  as  all  private  individuals  had 
who  advanced  money  to  the  cultivator,  that  he  gener- 
ally applied  the  money  to  purposes  other  than  the 
cultivation  or  improvement  of  his  land,  and  that  as 
soon  as  they  got  a  judgment  in  the  Courts  against 
him,  the  villagers  combined,  and  there  were  no  bids, 
or  only  bids  of  an  absurd  nature. 

You  may  take  it  as  a  certainty  that  where  a  bank  or 
company  lend  money  on  real  property  in  an  Eastern 
country,  whether  it  is  India  or  Egypt,  it  is  only  a 
matter  of  time  before  it  is  found  that  the  money  is  irre- 
coverable, and  in  the  case  of  the  Bank  of  Egypt  I 
anticipate  that  the  loss  on  advances  will  be  even  greater 
than  that  now  estimated. 

Anglo-Indian. 


The   Week   in    Mines. 

Continental  bourses  have  been  the  principal  source  of 
weakness  during  tlie  past  few  days.  The  completion 
of  the  monthly  settlement  in  Paris  did  not  mean  that 
everyone  was  out  of  the  wood,  and  a  failure  in  Brussels 
resulted  in  a  lot  of  shares  coming  on  the  market.  There 
was  no  general  slump,  and  the  fall  in  prices  was  con- 
fined to  comparatively  few  shares,  but  the  selling 
caused  gloomy  views  to  prevail,  and  no  one  had  the 
courage  to  make  any  reference  to  the  long  overdue 
re\ival,  which  was  so  eagerly  discussed  only  a  week 
or  so  ago.  But  can  a  revival  reasonably  be  expected  in 
face  of  East  Rand  and  Witwatersrand  Deep  incidents, 
and  more  or  less  persistent  selling  of  well-known  shares, 
which  keeps  everyone  interested  on  the  fidget  ?  Some- 
thing much  more  attractive  than  the  practical  certainty 
of  losing  money  has  got  to  be  offered  to  the  public 
before  it  will  again  consent  to  come  forward  and  have 
another  flutter  in  South  African  mines.  The  enormous 
risks  to  be  run,  even  in  Rand  gold  mining,  have  never 
been  properly  appreciated,  and  it  looks  as  though  a 
permanently  lower  range  of  quotations  must  be  faced. 
No  one  wants  to  be  alarmist,  but  working  conditions  on 
the  Rand  are  such  that  the  palmiest  days  must  be  con- 
sidered at  an  end,  and  the  prudent  shareholder  will 
always  be  prepared  to  face  the  possibility  of  lower 
dividends  rather  than  look  forward  to  an  increase.  Com- 
pensation for  disease  contracted  in  the  mines  and  the 
substitution  of  more  humanitarian  conditions  of  work- 
ing, are  going  to  make  inroads  on  future  profits,  and 
those  who  think  otherwise  and  b.nck  their  opinions  are 
the  sort  the  magnates  are  looking  for.  Of  course, 
no  difficulty  was  experienced  at  the  carry  over  or  the 
settlement.  Rates  were  much  as  before,  5i-(>i  per 
cent,  practically  all  round.  As  usual,  lower 
charges  prevailed  in  a  few  of  the  leading  Kaflirs  and 
Rhodesians,  and  the  rate  on  Chartered  ran  off  from 
id.-i|d.  to  Id. -id. 

Gold  and  Finance  Shares. 

One  of  the  first  incidents  of  an  unpleasant  character 
was  the  slump  in  Witwatersrand  Deep.  Rumours  were 
circulated  that  the  company  was  again  faced  with 
serious  water  troubles,  and  after  the  fall  came  the 
official  announcement  confirming  the  reports,  and  say- 


ing that  the  monthly  output  must  he  lowered  tem- 
porarily. The  shares  dropped  to  3-^,  and  went  further 
down  before  showing  signs  of  recovery.  One  story 
was  that  following  the  Brussels  failure  a  block  of 
shares  was  taken  over  by  people  on  this  side  at  3^, 
and  the  market  getting  wind  of  the  deal,  promptly 
knocked  the  quotation  down  to  that  figure.  There  may 
be  something  in  it,  but  the  water  trouble  is  suflRcient 
explanation  of  the  fall.  Other  prominent  counters  were 
dragged  back,  and  Paris  was  said  to  have  turned  on  a 
tap  in  Crown  Mines.  The  price  dropped  smartly  to 
j-^,  and  might  have  gone  further,  except  that  a  lot 
of  buying  limits  at  7  were  in  the  market.  Langlaagte 
Estate  were  flat,  owing  to  a  serious  falling  off  in  the 
September  profit,  due  to  working  a  poorer  zone,  and  all 
round  the  market  lofiked  pretty  miserable,  in  spite  of 
the  encouraging  gold  returns  for  the  past  month,  and 
the  very  slight  shrinkage  in  the  labour  supply.  The 
close  was  not  quite  at  the  lowest,  but  the  rally  was 
feeble,  and  seemed  unlikely  to  last  long.  The  market 
has  not  yet  commenced  to  discuss  the  final  Goldfields 
dividend,  due  in  two  or  three  weeks'  time.  It  is  not 
probable  that  the  35  per  cent,  paid  for  the  last  two 
years  will  be  repeated. 

Rhodesians  and  Diamonds. 
The  Rhodesian  market  has  also  had  its  share  of 
trouble.  Tanganyikas  went  flop,  the  Brussels  failure 
again,  and  rumour  had  it  that  the  shares  of  the  Union 
Minifere,  with  which  the  Tanganyika  is  closely  allied, 
had  also  suffered  a  bad  fall  in  Brussels.  Zambesias 
naturally  went  back,  and  Chartered  were  unable  to 
resist  the  prevailing  tendency.  The  losses  among  gold 
shares  were  not  so  very  deadly,  and  when  the  bears 
came  in  to  cover  Tanganyikas  prices  picked  up  a  trifle 
here  and  there.  The  falling  off  in  the  Globe  and 
Phoenix  return  for  Septerriber,  owing  to  the  shortage 
of  labour  in  the  stopes,  was  2,811  ozs.,  or  rather  more 
than  expected,  and  the  shares  had  a  fall,  but  it  was 
subsequently  recovered.  No  announcement  has  been 
made  as  to  present  labour  conditions,  and  the  probable 
return  for  the  current  month.  The  one  bright  market 
was  that  for  Diamond  shares.  They  were  firm  through- 
out, and  came  with  a  rush  in  the  middle  of  the  week, 
De  Beers  running  up  in  fine  style.  The  advances  in 
Premiers  and  Jagers  were  less  startling,  but  everythfng 
good  and  bad  participated  in  the  improvement. 

West  Africans  and  Australasians. 
West  African  things  have  not  been  particularly 
lively,  but  there  was  again  a  little  excitement  in 
Bitumens,  and  the  shares  touched  14s.  gd.  before  drop- 
ping back  a  couple  of  shillings  or  so.  The  Nigeria 
Tin  shares  attracted  rather  more  notice,  and  there 
was  a  revival  in  the  long-neglected  Pahangs.  The 
Gold  and  Finance  shares  made  a  poor  start,  but  were 
a  better  market  later  on  in  sympathy  with  Prestea  .\, 
which  rose  on  a  much  improved  return  for  September. 
Broken  Hills  were  better  most  of  the  time,  although 
experiencing  occasional  periods  of  dulness.  The  re- 
port of  the  half-yearly  meeting  of  the  Proprietary  com- 
panv  foreshadows  the  early  resumption  of  quarterly 
dividend  payments.  Nothing  worth  noting  happened 
among  West  Australians.     Waihis  were  firmer. 

Copper  and  Miscellaneous. 
Bulls  and  bears  of  Rio  Tintos  have  had  a  fine  oppor- 
tunity of  making  and  losing  money.  The  market  has 
been  lively  and  the  price  shows  a  fall  on  balance, 
although  closing  well  above  the  worst.  Dividend  talk 
has  been  the  principal  influence.  The  first  idea  was 
22s.  6d.  against  25s.  last  year,  but  gradually  more 
pessimistic  views  prevailed  and  the  forecast  was 
worked  down  until  i6s.  or  even  less  was  talked  of. 
Heavy  Paris  sales  were  considered  ominous,  and  as 
the  metal  market  was  weak  no  one  was  able  to  take  a 
very  cheering  view  of  the  prospect.  The  statement  of 
the  .\merican  Copper  Producers'  Association  for 
September  was  not  at  all  satisfactor>'.  Production 
was  less  by  9,905,000  lbs.  compared  with  .\ugust,  but 
the  deliveries  for  export  were  down  19.032,000  lbs., 
and  for  domestic  consumption  down  2,6*3,000  lbs.,  so 
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that  stocks  have  risen  7,453,000  lbs.  to  140,895,000 
lbs.  The  export  figures  are  the  smallest  since  Feb- 
ruary. Other  copper  shares  moved  within  compara- 
tively narrow  limits,  but  as  a  rule  the  tendency  was 
adverse.  In  the  Miscelbneous  groups  Lena  were  a 
better  market,  and  Mcx'can  Mines  were  fairly  firm. 
Indians  were  steady. 


MINING     NEWS. 


*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  tvithout  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Returns. — No  fault  can  be  found  with  the 
September  figures.  The  output  was  the  highest  ever  reached  in  a 
30-day  month.  Compared  with  the  longer  month  of  August  the 
return  shows  a  reduction  of  12,782  ozs.,  but  the  daily  average  is 
341  ozs.  higher. 


- 

1906. 

1907. 

1908. 

1909 

Z910 

1911. 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

January 

February  . . 

428,638 

537,«38 

560,339 

815,113 

601,368 

651,027 

407,668 

493,542 

541,930 

565,218 

575,622 

6lo,8>8 

March    .... 

443,723 

538.497 

574,901 

607,500 

607,119 

676,065 

April  

May    

439,243 

537,019 

565.832 

607,101 

619,045 

667,714 

461,202 

524,477 

581,992 

624,498 

634,170 

685,951 

nne   

"ly 

475,975 

507,559 

574,973 

617,228 

625,181 

684,567 

491,793 

532,7" 

584.455 

620,794 

638,714 

709,258 

August  .... 

509,115 

555.027 

587,813 

611,537 

649,269 

713,407 

September.. 

505,111 

538,034 

587,634 

606,385 

646,899 

700,625 

October 

540,609 

553,553 

617,744 

602,416 

653,147 

November  . 

533,373 

549,801 

614,371 

597,765 

642,591 

December.. 

550,167 
5,786,617 

583,526 

660,643 

6o».987 

640,995 
7,534.120 

Total.. 

6,451.384 

7.052,617 

7,880,542 

6,099,44a 

- 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

£ 

£ 

£ 

£ 

t 

£ 

January 

1,820,739 

2,283,741 

2,380,124 

2,612,836 

2,554,451 

2,765,386 

February  . . 

1,731,664 
1,884,815 

2.096.434 

2.301,971 

2,400,892 

2,445,088 

2,594.634 
2.871,740 

March    .... 

2,287,391 

2.442,022 

2,580,498 

2,578,877 

April 

May    

1,865,785 

2,281,110 

2,403,500 

2,578,804 

2,629,535 

2,836,267 

1,959,062 

2,227,838 

2.472,143 

2,652,699 

2,693,785 

2,913,734 

luue   

July    

2,021,813 

2,155.976 

2,442,329 

2,521,818 

2,655,602 

2,907,854 

2,089,004 

2,262,813 

2,482,608 

2,636,965 

2,713,083 

3,012,738 

August    

2,162,583 

2,357,602 

2,496,869 

2,597.646 

2,757,919 

3,030,360 

September . 

2.145,575 

2,285,424 

2,496,112 

2,575,760 

2,747,853 

2,976,065 

October 

2,296,371 

2.351,344 

2,624,012 

«,558,902 

2,774,390 

November  , 

2,265,625 

2,335,406 

2,609,685 

2,539,'46 

2,729,554 

December  . 

2,336,961 

2,478,659 

2,806,235 

2,569,822 

2,722,775 
32,002,912 

Total 

24,579.987 

27.403,738 

29,957,610 

30,925,788 

25,908,778 

Native  Labour. — The  returns  show  very  little  change.  A 
decrease  has  taken  place,  but  it  is  slight  and  smaller  than  expected. 
At  the  end  of  September  the  diamond  mines  employed  a  few  more, 
but  the  gold  and  coal  mines  had  a  rather  smaller  number  at  work. 


Month. 

Natives 
on  Gold 

mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

182,200 
180, 103 
178,027 
178,602 
183,268 
189,434 
193,457 
194,328 
190,392 
186,940 
181,582 
179,810 
179,619 

8,798 
8,528 
8,367 
8,35+- 
8,357 
8.513 
8,493 
8,511 
8,379 
8,212 
8,122 

8,182 

8,045 

8,646 
8,068 
8,362 
9.939 
9.991 
9,814 
10,061 
10,272 
10,425 
10,597 
11,054 
11,291 
11.475 

■99,544 
196,699 
194,756 
196.895 
201,616 
207,761 

October 

January,  igii    

March 

April    

213,111 
209,196 
205,749 
200,758 
199.284 
199.1.39 

May 

July    

September    

Oceana  Consolidated.— It  is  no  use  blaming  the  directors,  be- 
cause they  cannot  help  prices  slumping  and  turn  stagnation  into 
activity  if  the  public  resolutely  refuses  to  buy,  but  there  was 
an  awful  slump  in  profits  during  the  twelve  months  ended  June 
30  last.  In  fact,  no  profit  at  all  was  earned  in  that  period  after 
allowance  was  made  for  depreciation.  Twelve  months  ago  the 
company  made  a  grand  display  with  a  profit  of  £i^^,y4i,  but  it 
is  a  very  different  tale  now.  Revenue  from  dealings,  dividends, 
interest,  commission,  &c.,  was  £ioy,2og,  not  a  bad  sum  in  the  cir- 
cumstances, but  it  is  more  than  wiped  out  by  the  depreciation 
in  quoted  investments  amounting  to  ;,f  115,064.  An  appreciation 
of  over  ;£8i,ooo  ,in  other  securities  has  not  been  taken  into 
account,  but  credit  has  been  taken  for  actually  ascertained  in- 
crement in  the  value  of  certain  unquoted  securities  amounting 
in  the  aggregate  to  ;f 42,935 — the  Piccadilly  Hotel?  To  make 
things  square  in  the  profit  and  loss  account  the  directors  hart 
utilised  the  balance  of  share  premiums  account,  amounting  )o 
£2S,ogy,  and  this,  with  the  aid  of  transfer  fees  ;rf466.  gives  a 
balance  of  ^20,708.  Administration  charges  at  home  .md 
abroad  amounted  to  ^15,608,  and  there  is  an  item,  "  Expeas'.s 
of  general  meeting  ;^,2g5."  French  share  tax  absorbs  £i,^S^, 
and  the  actual  credit  is  the  insignificant  sum  of  /'2,446.  BaiAriC':^ 
carried  forward  a  year  ago  was  ;£6o,744,  out  of  which  ^'2,;'i-.) 
was  voted  for  directors'  fees  at  the  last  general  meeting,  bu;  we 
note  that  this  money  is  held  in  suspense,  and  will  not  be  ptid 
without  further  confirmation  from  the   shareholders.     Balance 


left  is  ^57,976,  and  this  with  £z,/i4(>  brought  in,  a  total  .£ 
;£6o,422,  is  carried  forward.  But  in  May  last  a  dividend  of 
6d.  per  share,  equal  to  5  per  cent.,  was  paid  to  the  share- 
holders, absorbing  ;£5o,ooo.  How  was  it  done?  Well,  last  jear 
a  sum  of  ;f5o,ooo  was  put  to  dividend  equalisation  fund,  a.'.d  as 
the  balance-sheet  contains  no  corresponding  item  the  money 
was  evidently  used  to  pay  the  dividend  ;  but  we  doubt  if  share- 
holders understood  that  this  was  the  source  of  the  payment  v  hen 
they  got  it.  Perhaps  the  directors  did  not  know  it  themselves 
at  the  time,  but  a  clear  reference  to  the  circumstances  in  the 
report  would  have  been  welcome.  None  of  the  fresh  capital 
authorised  at  the  last  meeting  has  been  issued,  but  we  know 
the  company  has  taken  a  big  interest  in  the  West  African  Trust, 
even  though  its  own  shareholders  relieved  it  of  part  of  the 
amount  it  undertook  to  subscribe.  What  that  interest  is  we 
have  no  means  of  knowing,  and  can  only  point  out  that  the 
quoted  securities  now  stand  at  ;£572,988  against  £(i6y,()24  and 
the  unquoted  ones  at  ;Ci57,225  compared  with  ^35,753-  The 
shares  of  the  West  African  Trust  have  a  quotation.  As  to  other 
balance-sheet  changes,  loans  to  companies  and  others  against 
securities  have  risen  by  £s3,<)4(>  to  ;£ 249, 091,  cash  is  down 
from  ;^55,636  to  ;^i 5,309,  and  loans  to  the  Stock  Exchange  from 
;f86,66i  to  £i<),i24.  The  company  has  raised  loans  of  ^£102, 560  • 
against  securities,  and  clearly  the  financial  position  is  appreci- 
able weaker  than  it  was  a  year  ago.  In  the  meantime  ;^ioo,ooo 
has  been  paid  out  in  dividends.  It  is  only  fair  to  state  that. 
The  report  contains  more  or  less  lengthy  references,  generally 
of  an  optimistic  character,  to  the  Taquah  and  Abosso  com- 
panies, the  West  African  Trust,  the  Mocambique  Company,  the 
New  Egyptian  Company  and  the  Piccadilly  Hotel,  and  in  time 
these  important  interests  may  yield  really  substantial  revenues, 
but  unless  markets  become  less  stagnant  and  prices  cease  from 
falling  the  immediate  outlook  cannot  be  regarded  very  hope- 
fully. 

West  African  Tri:st.— It  is  much  too  early  yet  to  form  aiiy 
useful  opinion  of  the  probable  outcome  of  the  operations  in 
which  this  big  enterprise  is  engaged.  It  is  an  offshoot  of  the 
Oceana  Consolidated,  and  has  an  authorised  capital  of 
;^i, 000,000.  Registration  took  place  in  February,  1910,  but  it 
was  not  until  the  end  of  May  of  the  same  year  that  full  par- 
ticulars of  the  venture  were  issued.  The  particular  object  of 
the  trust  was  to  operate  agreements  with  the  Hiraan  Conces- 
sions, the  Taquah  Mining  and  Exploration  and  the  Ancobra 
Dredging  and  Exploration  Company,  giving  the  trust  exclusive 
rights  of  prospecting  certain  territory  for  varying  periods,  with 
the  right  to  acquire  portions  of  the  ground  so  prospected. 
Another  agreement  was  with  the  Anfargah  Gold  Mines.  The 
trust  is  under  contract  to  expend  in  respect  of  the  first  men- 
tioned properties  a  sum  amounting  in  the  aggregate  to  ;if  70,000, 
and  has  since  acquired  further  options  on  properties  adjoining 
the  Himan  Concessions  from  the  Sekondi  and  Tarkwa-  Company 
and  from  the  Broomassie  Main  Reef  Proprietary.  These  call 
for  a  further  expenditure  of  ^^5,000,  and  give  the  trust  the  ex- 
clusive right  of  forming  companies  to  acquire  the  properties  in 
question  at  any  time  during  the  period  of  the  option.  The 
report  and  accounts  now  issued  cover  the  period  to  March  31, 
which  was  devoted  almost  entirely  to  work  of  a  preliminary 
character.  An  expedition  was  equipped  in  March  of  last  year, 
and  sent  out  to  begin  operations.  Boundaries  had  to  be  recut, 
jungle  cleared  away  and  roads  made,  prospecting  work  being 
commenced  in  April,  1910.  As  a  result  of  this  prospecting  work 
the  trust  was  enabled  to  select  the  concessions  on  which  it  is 
proposed  to  concentrate  work  during  the  next  two  years.  A  full 
equipment  of  machinery  is  on  order  for  the  various  concessions 
to  enable  the  different  reefs  to  be  tested  at  a  greater  depth  than 
has  hitherto  been  possible  with  hand  windlasses,  and  the  pro- 
gress which  will  be  made  when  this  is  at  work  will  be  far  in 
excess  of  that  hitherto  accomplished.  Having  regard  to  local 
conditions  the  progress  made  is  considered  very  satisfactory, 
and  the  general  superintendent  and  consulting  engineer  regard 
the  results  so  far  obtained  as  highly  encouraging.  Capital 
issued  amounts  to  ;^5oo,ooo,  and  the  rights  and  options  stand 
at  a  total  of  ^80,791.  Prospecting  and  general  charges  in 
West  Africa  amount  to  ;^i3,247,  shares  at  cost  in  West  African 
and  other  companies  appear  at  ^^201,661,  and  cash  and  loans 
against  security  amount  to  ;^i 76,622.  No  details  of  the  share 
holdings  are  given,  and  no  indication  of  their  present  market 
value.  Underwriting  commission  and  preliminary  expenses 
exceed  ;^28,ooo.  Revenue  from  interest,  dividends,  commission^-: 
&c.,  was  ;,f  13,848  against  an  expenditure  of  ^^7,592,  of  whiclv 
;io.S'33'  w^s  absorbed  in  directors'  and  managing  directors'  fees, 
office  rent  and  salaries.  On  this  account  there  is  thus  a  credit 
balance  of  ;^6,255. 

Lena  Goldfields. — The  company  has  issued  the  progress 
report  for  the  period  October  i,  1910,  to  June  30,  1911,  pre- 
pared by  the  consulting  engineer  from  information  furnished  to 
him  by  the  I^nskoie  Gold  Mining  Company.  At  first  sight 
the  figures  seem  somewhat  disturt)ing,  but  a  final  paragraph  in 
the  report  puts  things  right.  The  gravel  mined  and  hoisted 
amounted  to  666,030  cubic  yards  as  compared  with  563,841  cubic 
yards  in  the  corresponding  period,  and  the  gravel  washed  was 
442,432  cubic  yards  against  378,545.  The  average  grade  was 
38.85  shillings  against  45.05  shillings.  It  should  be  pointed 
out  that  part  of  the  gravel  came  from  the  Industrial  Mines  lately 
acquired,  where  the  grade  is  much  below  that  of  the  Lenskoie. 
At  the  same  time,  the  gold  contents  of  the  Lenskoie  gravel  was 
also  much  less  than  in  the  previous  period.  Total  gold  pro- 
duced was  228,657  OS.,  an  increase  of  1,768  ozs.,  and  the  value 
was  ;^859,46i  compared  with  ;^852,Si6.  Total  expenses  at  the 
mine  were  ^810,017,  of  which  wages  absorbed  ;,j3i8,i34, 
materials  ;if  194,921,  and  general  expenses  ;f  197,158.     Expenditure 


October  14,  191 1. 


ICbe  Jnveeto'^d'  IReview. 


S'5 


on  prospecting  ;f23,26i,  and  on  buildings,  improvements,  and 
plant  ;^3o,522,  are  included  in  this  outlay,  but  not  plant  bought 
in  addition  and  paid  for  at  St.  Petersburg,  ;^'40,io4.  With  this 
added  the  total  outlay  was  /Sso.iai,  or  practically  the  same 
as  the  revenue  from  gold.  Rut  to  avoid  misapprehension  it  is 
pointed  out  that  the  last  quarter's  gold  to  be  received,  alter 
deducting  all  expenses,  will  leave  a  nett  balance  of  about 
£$o(),2gb  at  the  end  of  the  financial  year  which  terminated  on 
September  30  last.  We  are  not  quite  sure  how  it  all  comes 
about,  but  the  annual  statement  will  be  interesting. 

Mexico  Minks  of  El  Oro.— This  company's  iSnancial  year, 
which  ended  on  June  30,  was  characterised  by  numerous  exciting 
events,  including  the  dramatic  changes  ia  the  personnel  of  the 
board.  liut  all  is  ancient  history  now,  and  shareholders  will  bo 
■mainly  concerned  with  the  result  of  the  twelve  months'  opera- 
tions. The  general  manager's  report  has  already  been  circulated 
among  them,  and  as  it  was  dealt  with  in  our  issue  of  August  12 
Tio  further  reference  is  necessary.  The  realised  profit  for  the 
year  was  ^184,085  and  £f>2,()')^  was  brought  forward,  making 
^£247,083.  Four  dividends  of  3s.  6d.  per  share  and  a  bonus  of 
2S.  per  share  absorbed  ;f  144,000,  a  sum  of  ;^8,ooo  was  written 
■off  plant,  machinery  and  buildings,  and  ;f24,2oi,  the  cost  of 
permanent  improvements.  Keserve  for  income-tax  absorbs 
;£io,ooo  and  ;f6o,882  is  left.  From  that  the  directors  propose  to 
write  off  the  balance  of  the  plant  and  machinery  accounts,  com- 
pletely  eliminating  them  from  the  balance-sheet,  and  to  carry 
forward  ;f 32,438.  The  total  sum  distributed  in  dividends  to 
-date  is  ;C427,5oo,  and  the  issued  capital  is  ;^i8o,ooo.  The 
financial  position  is  strong. 

Amalgamated  Zinc  (De  Bavav's).— This  concern  continues  to 
"flourish.  The  latest  report  and  accounts  cover  a  period  of  nine 
imonths  to  July  i  last,  as  it  is  of  advantage  that  the  closing  of 
the  books  should  coincide  with  the  balance-sheet  dates  of  the 
Broken  Hill  South  Silver  and  the  North  Broken  Hill  Mining 
■with  which  the  company  has  running  contracts.  In  future  the 
accounts  will  be  closed  on  June  30  and  December  31  each  year. 
In  the  nine  months  under  review  319,256  tons  of  material  were 
■treated  for  a  yield  of  93,973  tons  of  zinc  concentrates  assaying 
48.1  per  cent,  zinc,  6.7  per  cent,  lead  and  9.1  ozs.  silver,  and 
j,457  tons  of  lead  concentrates  assaying  55  per  cent,  lead,  28.2 
ozs.  silver  and  11.6  per  cent.  zinc.  The  average  weekly  yield 
was  2,409  tons  of  zinc  concentrates,  whereas  the  weekly  average 
for  the  last  three  months  has  been  3,070  tons.  Working  profit 
was  £ic&,oo?>,  and  the  nett  balance  2^98,301.  Three  dividends 
of  IS.  each  per  share  have  been  provided,  absorbing  ;f75,ooo,  a 
sum  of  ;^35,ooo  is  added  to  the  equalisation  reserve  fund, 
;^5,ooo  is  placed  to  depreciation  reserve  and  ^^20,508  carried 
forward  against  £3~,2oy  brought  in.  A  further  dividend  of  is. 
;per  share  was  paid  on  August  9  last.  The  results  in  no  way 
reflect  the  increased  profits  accruing  to  the  company  by  reason 
■of  the  higher  prices  ruling  for  .spelter  as  the  concentrates  de- 
livered during  any  half-year  are  .settled  for  on  an  average 
price  of  spelter  for  the  succeeding  six  months.  The  average 
price  of  spleter  for  July  and  August  was  approximately  ^^24  5s. 
The  present  price  is  ^^27  12s.  6d.,  and  it  is  interesting  to  note 
that  taking  spelter  at  the  undermentioned  prices  the  profits  for 
the  period  under  review  will  be  increased  as  follows  : — Spelter 
*^t  £^3  per  «on.  /i  10,481  ;  at  ^24,  ;^i22,66i ;  at  £2^,  ;,f  134,841  ; 
^t  £2^',  ;^M7i02i  ;  and  at  ;^27,  ^159,201.  Free  assets  in  excess 
-of  liabilities  amount  to  ^^46,232. 

Ida  H.  Gold  Mining.— A  period  of  18  months  to  June  30  is 
covered  by  the  latest  accounts.  In  that  period  the  value  of  the 
gold  produced  and  other  revenue  amounted  to  .jf 55,652,  but  after 
meeting  all  expenses,  allowing  ^£1,771  for  depreciation  and 
writing  off  ;fi6,o84  against  mine  development  the  balance  of 
profit  is  only  /^i,495,  increasing  the  total  credit  to  profit  and 
loss  to  ;^6,49o.  Mine  development  aoount  now  stands  at  ;^6,ooo 
against  ^5,000,  the  year's  expenditure  having  been  ;(f  1,000  in 
excess  of  the  sum  written  off.  It  will  be  remembered  that  the 
mill  was  .shut  down  from  June  to  August  in  order  to  instal  new 
boilers,  winding  machinery,  &c.,  and  to  carry  out  other  work,  and 
the  meeting  has  been  delayed  so  that  shareholders  could  have 
placed  before  them  the  results  of  the  mill  running  under  the 
new  conditions.  The  work  was  carried  out  within  the  estimate 
of  ;^5,ooo.  In  September  973  tons  yielded  a  profit  of  ;f 2,222 
against  1,062  tons  for  a  profit  of  ;^996  for  May,  and  as  the 
new  plates  must  have  absorbed  a  certain  quantity  of  gold  the 
outlay  seems  to  have  been  fully  justified.  The  consulting 
engineers  are  not  yet  in  a  position  to  report  the  actual  tonnage 
and  reserves  of  ore,  but  at  the  end  of  March  the  late  manager 
estimated  25,700  tons,  containing  20,742  ozs.  of  gold.  This  does 
not  take  into  account  any  ore  under  the  1,000  ft.  level,  although 
the  winze  below  it  shows  richer  values  and  a  greater  width  of 
reef  than  at  any  previous  time  encountered.  Latest  develop- 
ments at  the  1,000  ft.  level  do  not  show  a  continuance  of  the 
high  values  referred  to. 

MouN'T  IAEI.L  Blocks  Copper. — This  company  -was  registered 
in  1910  to  take  over  the  Mount  Lyell  Blocks  Copper  Mining. 
The  second  half-yearly  report  covering  the  six  months  to  June 
30  is  now  issued,  and  states  that  work  at  the  mine  has  been 
confined  solely  to  the  sinking  of  the  main  shaft.  During  the 
greater  part  of  the  time  the  country  rock  has  been  very  hard, 
makin-f  progress  slow.  latterly  more  favourable  country  has 
been  intersected,  and  better  headway  has  resulted.  Two 
chambers  have  been  cut  to  facilitate  the  mining  of  the  copper- 
bearing  clays  known  to  exist  in  large  quantities  below  the  tunnel 
level,  which  will  be  opened  on  when  the  opportunity  is  con- 
venient for  dealing  with  them.  Meantime  it  is  considered  advis- 
able to  proceed  with  the  deeiiening  of  the  shaft  as  quickly  as 
ipossible.     The  expenditure  for  the  half-j-ear  totalled  £4,1^, 


and  as  funds  are  practically  exhausted  it  has  been  necessary  to 
make  a  call  of  3d.  per  share. 

Barramia  Mining  a.nd  Exct,o«ation. — This  company  achieved 
rather  better  results  In  the  twelve  months  ended  June  30  last 
than  in  the  previous  year.  The  1,861  tons  of  quartz  treated 
were  rich,  and  yielded  4,798  ozs.  of  standard  gold,  valued  at 
^£18,690.  The  nett  profit  was  ;£5,«56,  or  an  improvement  of 
;£i,i48.  It  enables  the  directors  to  provide  the  dividend  on  the 
10  per  cent,  preference  shares  and  ;^i,82<)  for  depreciation.  Ex- 
penditure on  capital  account  was  ;t3,858,  and  liquid  assets  at 
the  end  of  the  year  amounted  to  ;ti3,564.  The  motor  lorry 
which  the  directors  hoped  to  use  for  transport  purposes  has  not 
proved  a  success,  and  the  directors  are  trying  to  sell  it.  With 
regard  to  ore  reserves,  the  reefs  are  too  irregular  in  sire  and 
value  to  permit  even  an  approximate  calculation  of  their  con- 
tents, but  cm  Taylor's  reef  alone  the  area  of  reef  blocked  out 
has  been  doubled  during  the  year.  Labour  has  been  sufficient 
for  all  requirements. 

Brazilian  Golden  Hill. — The  general  manager  has  sub- 
mitted a  report  for  the  twelve  months  ended  June  30  last  on 
the  work  done  at  the  Matto  Feio  section.  Mining  operations 
have  been  somewhat  restricted  by  the  amount  of  machinery 
which  had  to  be  erected,  and  the  remittances  would  not  allow 
of  both  being  carried  out  on  any  large  scale.  At  the  end  of 
June  the  reserves  of  milling  ore  were  calculated  at  7,340  tons. 
This  is  sufficient  to  supply  milling  requirements  for  over  15 
months,  as  it  is  proposed  to  restrict  crushing  for  some  time 
to  about  450  to  500  tons  per  month  of  12-dwt.  ore,  which  is 
expected  to  leave  a  useful  margin  over  all  expenses  in  Brazil. 

Indian  Collieries  Syndicate. — ^^^'hen  the  report  for  the  year 
ended  June  30,  1910,  was  issued  the  directors  referred  to  the 
uncertain  outlook,  and  have  now  to  state  that  the  market  for 
cx>al  during  the  past  twelve  months  has  been  bad.  Low  prices 
have  prevailed,  and  the  profit  was  the  slender  one  of  ;^i,40o 
against  ^^11,195  in  the  previous  twelve  months  and  ;f2o,72o  in 
1908-9.  Thanks  to  the  directors'  foresight  a  year  ago  there  was 
the  good  balance  of  £$,031)  brought  forward,  making  an  avail- 
able amount  of  ;^6,5i9.  Of  that  ^^2,500  is  required  for  the 
debenture  sinking  fund,  and  after  providing  the  dividend  on 
the  7  per  cent,  preference  shares,  absorbing  ;^i,o5o,  there  is  a 
balance  of  £2,giy  to  be  carried  forward.  No  ordinary  dividend 
is  pxaid,  against  5  per  cent,  for  the  previous  year.  The  output 
of  coal  was  larger  by  56,792  tons,  and  it  is  unfortunate  that 
shareholders  reaped  no  benefit.  Capital  expenditure  in  the 
twelve  months  was  ;f7,57S. 

Plumbago  Trust. — The  issu«  of  the  report  for  the  j-ear  ended 
March  31  has  been  delayed  as  the  directors  wanted  to  furnish  the 
latest  information  regarding  Medapola,  Ltd.,  in  which  the  com- 
pany is  largely  interested.  The  annual  report  of  the  latter 
is  made  up  to  June  30,  and  in  the  pa.st  twelve  months  1,314  tons 
of  plumbago  were  mined  and  cured  as  against  1,178  tons  in  the 
previous  year,  an  increase  of  136  tons.  Sales  were  ;f  24,059,  an 
average  of  £tg  1.9s.  5d.  per  ton,  against  £ig  iis.  7d.  in  the 
previous  year.  The  nett  profit  was  ^2,976,  and  a  first  dividend 
of  sixpence  per  shsire  has  been  declared.  The  Plumbago  Trust 
will  doubtless  benefit  from  this  in  the  current  year,  as  its  in- 
vestment  in  Medapola  amounts  to  ^^34,285.  L.ast  twelve 
months'  revenue  was  only  £^s^  and  expenditure  came  to  ;f  270, 
meaning  a  loss  of  ;^205  which  increases  the  debit  to  date  to 
£733-  


RUBBER  COMPANIES. 


Naui. 


Last    This 
Weak  Week 


Name 


Lul 
Week 


TM« 
Wee< 


1  lis 


Anglo-Ceylon,  £1  ... 
Anglo-Malay,  a/-  ... 

Banteng,  £t    

Batu  Caves,  £1 

Batu  Tiga,  £1 

Beaufort  Borneo,  £1 
Bukit  Kajaag,  £1  ... 
Bnkit  Mertajam,  zl-. 

Biiktl  Rajah,  £1 i  11 

Cicely  Ordinary,  2/ ■ 

Do.     Preferred,^ I 

Consolidated  Malay,  2I-.. 

Daniansara,  £1   

Eastern  Internal,  iV  pd. 
Federated  Selanijsr,  £t . . 

General  Ceylon,  ifi 

Glen  Bervie,  £1 

Glendon,  £1 

Golconda.  £1  

Golden  Hope,  £1 

Highlands  *  L.owlanda,  £1 
Inch  Kenneth,  £1  .. 
KaniunlnKlPeriiK),! 
Kepong.fi 
'■     ■     alia, 


16?) 

:<)< 

11/9 
10 

3 
4i 

4 
4 

,n 

,_..__..  ,    t 

tCepiiigafla,  £1    . 
(Uanang  Produce, 

Kuala  Lumpur,  £1    |    6 

Laba.i/-  W 

Laaadcon,  £1 iHxrtt 

Langkat  Sumatra,  £1 
Lanka  Plaiuations,  1/ 

LedDury,£i i    3. 

LInggi  PUnlallon,  1/    ....    37A> 

London  Aaiatic,  a/    i  !*'> 

Lumut.  16/-  pd.  ... 
Luaava.  /i  .. 


(8pd.. 


.^ 


Er% 


m 


ii    ilMabtra  Forest.  £1  pd. 


■  7/     , 
11 

ih 
*♦, 

XIX 


Madacasoar 
iMalaeea  Ordinary,  £1  .... 

jMalavaUm,  £1  pd 

iMemoakut,  £l 

iNorth  Borneo  Slate,  £1.., 

Nyassa,  5/pd 

Patallng,  i/-     

Pelmadulla,  £1   

[Perak,  2S 

;p.P.K.  (Ceylodl,  fi 

i6;6i  Rubber  Est.  of  Ceylon,  £1 
5  I  Rub.  Est .  of  lohore,  1 5/-pd 
xi/q  |Rub  Invest.  Trust,  to/- pd. 
-'"    Sapong  Rubt>er&Tab.,£i 

Sapunralkande,  £1    

Sea6eld,  £i 

Selaagor,  a/ 

SOTanbaii,£i 

Slatang,  £1 

iraPani,2f  

,,       S.  (Bertam),!/.... 

3jpin'  Stotttk  Pan,  £1 

3I     Snvei  Kaiwr,  t/- 

if    SnngeiSalak.fi    

Sungei  Way,  £x 

r<ndjong,  £1 

Tebtao,  £1  

Tonaa  Boraeo,  £t   

Treoulbye.fi    

(Jailed  Lankat.  £1    

Baited  Serdang,  £1 
atted  Saniaira.  »!• 

VaMaaaknta,*! 

West  Jeqiiie,  a/ 


I 


ai/ 


•ol 


1  a 

0S 


Marttop  Victory.— I'roduction  week  October  7,  30.000  poods 
(■(84  tons). 

A  cablegram  fronl  Buenos  \yns  00  the  llUi  inst.  states  that 
according  to  the  Department  of  .\griculture  the  forecasts  of  the 
value  of  agricultural  products  in  .\rgentina  amount  to  ^iSO, 600.000 
sterling. 


5i6 
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Critical  Index  to  New  Investments. 


F.  G.   Paterson  and  Clayton,  Ltd. 

The  business  purchased  by  this  company  consists 
of  the  sale  of  raw  cotton  to  spinners  in  Lancashire 
and  on  the  Continent,  and  shipping  it  direct  from  the 
cotton  fields  in  the  Southern  States  of  America.  The 
vendor  company  was  established  in  1908,  and  had  an 
issued  capital  of  ;!^25,459,  of  which  ;£."i5.536  was 
credited  as  paid  up.  For  the  two  years  1908-9  and 
1909-10,  the  sales  amounted  respectively  to  8,000  and 
14,000  bales,  and  for  the  nine  months  of  the  current 
season  they  were  27,000  bales.  No  mention,  however, 
is  made  of  profits,  except  for  the  last-named  period, 
when  ;^9,3i4  gross  was  earned.  The  directors  be- 
lieve that  with  more  capital  a  very  substantial  increase 
in  business  can  be  obtained,  so  the  present  cornpany 
has  been  formed  with  a  capital  of  ;£"ioo,ooo  divided 
into  35,000  6  per  cent,  cumulative  preference  shares 
and  65,000  ordinary  shares  of  £1  each.  Out  of  this 
the  vendors  take  ^22,500  in  cash  as  the  purchase 
price,  of  which  /^^i 2,000  is  for  goodwill,  and  subscrip- 
tions were  invited  for  30,000  preference  and  40,000 
ordinary  shares.  No  underwriting  commission  was 
paid,  but  the  directors,  as  signatories  to  the  memoran- 
dum of  association,  subscribed  for  10,000  ordinary 
shares,  and  in  addition  they  and  their  friends  applied 
for  over  10,000  of  each  class  of  share  on  the  terms 
of  the  prospectus.  This  would  seem  to  indicate  con- 
siderable faith  in  the  future,  and  the  shares  may  prove 
a  fair  industrial  investment,  although  the  total  is  so 
small  that  a  free  market  cannot  be  expected. 
British  Consolidated  Oil  Corporation,  Ltd. 

Subscriptions  are  invited  for  ;^  164, 505  7  per  cent, 
debenture  stock,  redeemable  at  par  on  three  rnonths' 
notice  at  any  time  after  July  i,  1916,  and  carrying  the 
right  up  to  June  30,  1916,  of  exchanging  into  ordinary 
shares  at  par  on  one  month's  notice.  The  total  autho- 
rised issue  is  ;^"400,ooo,  of  which  ;^i85,495  has  been 
appropriated  in  part  payment  of  properties  under  the 
amalgamation  and  conversion  of  the  ;^42,i7o  first 
mortgage  debentures  outstanding,  and  ;^5o,ooo  is  held 
in  reserve.  The  company  was  formed  in  February, 
1908,  to  develop  oil  properties  in  the  Coalinga  field  of 
California,  and  has  a  share  capital  of  ;£'6oo,ooo,  of 
which  ;^2o8,450  has  been  issued.  By  a  recent  amalga- 
mation the  company  has  extended  its  operations  to  the 
Midway  and  Venture  fields,  also  in  California.  In  the 
last  four  months  the  monthly  production  of  the  com- 
bined properties  has  averaged  58,892  barrels  and  the 
deliveries  62,490  barrels,  and  the  manager  estimates 
that  the  output  for  October  and  November  will  be  re- 
spectively 68,800  and  71,800  barrels.  The  output  from 
three  of  the  properties  for  191 2  has  been  sold  to  the 
Standard  Oil  Company  and  the  large  Californian 
market  agencies,  and  from  a  fourth  deliveries  are  being 
made  to  the  Independent  Oil  Producers'  Agency.  On 
the  basis  of  the  estimated  output  from  the  developed 
properties  a  nett  revenue  of  ^^53,500  is  looked  for, 
which  viould  leave  a  surplus  of  _£^26,050  after  meeting 
debenture  interest,  and  the  present  issue  should  prove 
a  fair  speculative  risk. 

Sutherland  Steamship  Co.,  Ltd. 
This  company  was  established  in  1896  with  a  capital 
of  ;^50,ooo  to  own  and  trade  with  three  steamships, 
and  has  gradually  increased  its  fleet  until  now  it  owns 
13  vessels  and  29-64ths  shares  in  another,  of  which 
eight  have  recently  been  purchased.  In  order  to  pro- 
vide for  the  payment  of  the  new  steamers  the  capital 
has  been  increased  to  ;^2O0,ooo  in  ;^5  shares,  and  sub- 
scriptions are  invited  for  the  new  shares  at  par,  of 
which  the  manager  has  applied  fc  r  6,000.  During  the 
past  15  years  j£r55,85i  or  117^  per  cent,  has  been  paid 
in  dividends,  being  an  average  of  nearly  8  per  cent,  per 
annum,  while  ;^69,7oo  has  been  put  to  reserve,  out  of 
which  the  steamers  have  been  written  down  from 
;^i89,663  to  ;^i27,ooo.  The  price  of  the  new  vessels 
is  ;^23i,32i,  making  the  total  cost  of  the  fleet 
jC35^>2-^j  or  about    ^^4    8s.  2d.  per  ton    deadweight. 


which  seems  exceedingly  reasonable.  In  addition  to 
the  new  share  capital  a  mortgage  loan  of  not  exceeding 
;£ri7o,ooo  has  been  arranged,  carrying  interest  at  5f 
per  cent.,  and  redeemable  by  instalments  over  a  period 
of  twelve  years.  The  company  has  no  founders',  man- 
agement or  deferred  shares,  and  the  shares  seem  a  good 
speculative  investment. 


PUBLIC    INCOME     AND     EXPENDITURE, 

The  following   are   the  receipts  into   and   issues    out   of    the- 
Exchequer  between  April  1,  1911,  and  October  7,  1911  : — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts     ToUl  Receipts 

into  the                into  the 

Exchequer  from  Exchequer  from 

April  I  to              April  i  to 

Oct.  7,  igii.         Oct.  S,  1910. 

Balances   on  April  i  — 

i, 

£ 

ia.5i8.374 
1.027,797 

£ 

2,071,120 
760,128 

Bank  of  Ireland 

Revenue, 

13. 546.171 

2,831,248 

16,642,000 
17.760,000 
12,253,000 
4,480,000 

580,000 
10,556,000 

130,000 
11,265,000 

210,000 

782,584 
1,183,609 

i6,6Sg.ooo 

19,884,000 

Excise    

4,965,000 

Land  Tax  and  House  Duty 

Properly  and  Income  Tax 

2,230,000 

31,466,000 

10,000 

195,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

721,48a 
1,394,188 

Revenue    



75.812,193 
89,388.364 

100,000 

300,000 
150,000 
25,000 

1,500,000 

600,000 

102,705,670    ■ 

I'otal,  including  balance. 

Other  Receip 

Repayment  of  Advances  for  B 

By    Issue   of    Exchequer    Bo 

War  Loan  (Redemption)  Ac 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts.  li 
Under  Public  Offices  Site  (Du 
Temporary  Advances,  Deticier 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  £600, 

rs. 

105,536.918 

940.00O' 

20,895,002 
250,000 

2,000,000. 

nds    under      the 

1907       . . 
^97  to  1903 
blm)  Act,  1903  .. 

and   Means  (in- 
000  in  1911-12  and 

Total 

92,063.364 

142,121,920 

ExPENUITtJRE  AND   OtHBR   ISSUSS. 


KXPBNDITUKK. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure    

Other    IssuKb. 
For  Advances  for  Bullion 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1 892  to  1907 

Under  Military  Works  Acts,  1897  to  1903  . . . 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-xi,  issued   to   reduce 

Debt    . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (including 

Treasury  Bills  £'25,000,000  in  1910-11) 


I      19IZ. 
;    Oct.  7 
Balances  in  Exchequer: — ;        £ 

Bank  of  England    2,679,506 

Bank  of  Ireland |      329,375 


1910. 

Oct.  8 

£ 

2,807,950 

779.558 


Total 


Total  Issues    1 
out  of  the  Ex-  '. 

chequer  to 

meet  payments : 

aom 

April  I   to 

Oct.  7,  1911.     I 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  pay menta 
fxoui 
April  I  to 
Oct.  8.  1910. 


14,066,077 

590,026 

3.449.938 

886,099 
66,948,618 


85.940,758 
550,000 

71,72s 

300,000 

150,000 

1,000 

25,000 

16,000 

2,000,000 


M.341.471 

10,000- 

3.3^5,501 

859488 
65,195.227 


83.791.687 
870,000 

71,725 

2i,ooo,ooa 

350,000 
150,000 

30,000 
20,000 


2,000,000 
30,250,000 


89.054.483 

3,008,881 


92.063.364 


138,534.412 


3.587,508 

I4S, 12 1,920 


Memo.— Treasury  Bills  outstanding  on  Oct.  7,  1911  :— 
Bills  issued  by  Public  Tender  , ,  . , 
Bills  otherwise  issued  


Treasury,  October  10,  1911. 


Total 


£10,000,000 
5,100,000 

£15,100,000 


During  a  great  political  conference  which  was  held  recently 
at  Rio  de  Janeiro  the  question  of  State  and  municipal  loans 
raised  abroad  was  discussed.  These  have  been  so  numerous 
that  they  endanger  Brazil's  credit.  President  Hermes  da 
Fonseca  said  he  was  frankly  opposed  to  these  operations.  The- 
deputy  Sa  Freire,  together  with  the  President,  is  elaborating  a 
Bill  regulating  the  foreign  loans  of  States  and  towns ;  these 
loans  will  in  future  be  contracted  only  after  the  sanction  ol 
the  Federal  Govermnent,  by  whom  they  will  be  controlled. 
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RAILWAY     TRAFFIC     RETURNS. 

FoKKiGN   ANp   Colonial. 

Alberta  Railway  and  Irrigation. — Earnings   for  7  days   ended 
April  21,  »6,472,  decrease  $2,456. 

Argentine  North  Eastern.^ — Week    ended    Oct.   6,    £5,034,  in- 
-crease  /1, 725  ;  aggregate  from  July  1,  ;f81,57I,  increase  /15,5I4. 
Argentine     Transandine. — Week      Oct.     7,     /2,240,     increase 
£ll3  ;  from  July  1  /31,415,  increase  /15,626. 

Assam    Bengal. — Week  ended   Sept.  9,  Rs.   1,1J,000,  decrease 
Rs.  3,647  :  from  July  1,  Rs.  10,23,000,  increase  Rs.  1,08,650. 

Beira  and  Mashonaland. — Receipts  for  Aug.,  ;f00,599,  increase 
/■.i.709. 

Bilbao  River  and   Cantabrian. — Sept.,   ^'2,511,   decrease   ;f96. 
9  months,  /59,801,  decrease  ;f2,549. 

Bolivar. — Receipts  for  Sept., /^5, 750,  increase  /839  ;    3  months 
/1 7,500,  increase  /2.662. 

Brazil. — Nett  e.irnings  for   month   of  Aug.,  /69,334,  decrease 
/4,186;  aggregate  from  Jan.  1,  ^602,467,  increase /lOO, 227. 

Buenos  Ayres  Central. — Gross  receipts  Aug., /14, 689,  decrease 
/120  ;   from  July  1,   /27,643,  decrease  /1,072. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Oct.   8,  £7W, 
increase  /434  ;  from  July  1,  /11,415,  increase  /8,113. 

Canadian  Northern  Railway .^7  days  ended  Oct.   7,    $460,500, 
increase  $134,600  ;   from  July  1,  $4,933,450,  increase  $1,009,580. 

Cartagena  (Colombia)  Railway. — Receipts  for   Aug.,    /26,502, 
increase  /2,826  ;  aggregate  from  July  1,  ;f52,374,  increase  /4,693. 
Colombian  National. — Receipts  for  Sept.,  ;^5,850. 
Detroit    United.  —  2nd     week     of    Sept.,     $193,458,    increase 
•$15,774. 

Egyptian  Delta.— For  10  days  Sept.  20,  )f5,621,  increase   ;f222, 
from  April  1,  /1 15,242,  increase  /14,975. 

Gt.    Southern  of  Spain. — Week  Sept.  30,  I's.  67,826,  increase 
Ps.  8,844.     From  Jan.  1,  I's.  2,184,809,  increase  Ps.  173,745. 

Lucknow  Bareilly. — 7    days   ended  Sept.    9,    Rs.    26,855,    de- 
crease Rs.  2,588  ;  from  July  1,  Rs.  3,16,857,  increase  Rs.  2,625. 

Midland  of    W.    Australia. — Gross   revenue  for   July,  /9,378, 
increase  /1, 671  ;   aggregate  from  July  1,  /9,378,  increase /671 . 

Midland     Uruguay. — Receipts    for    month    of    Sept.,    £1,^,12, 
decrease  /820  :  aggregate  for  3  months  ;f21,808,  increase  £2fja. 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept.,  $24,800, 
decrease  $5,469.     Aggregate  for  3  months  $74,722,  dec.  $5,194. 

Quebec  Central  Railway. — For  the   1st  week    of  Oct.,  $27,870, 
increase  $7,532  ;  from  July  1,  $417,238,  increase  $32,807. 
Rhodesia.— Receipts  for  Aug.,  /92,885,  increase /20, 431. 
Rohilkund  and  Kumaon. — 7  days  ended  Sept.  9,  Rs.  29,253,  in- 
crease Rs.    5,152.";  from  July  1,  Rs.  2,85,232,  decrease  Rs.  9,939. 

United  Railroads  of  Yucatan.— Week  ending  Oct.  7,  $54,200, 
•decrease  $5,600.    From  July  1,  $2,094,900,  increase  $19,100. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  /'2,340, 
increase  /35  ;  aggregate  for  3  months  /6.276,  increase  /275. 

White    Pass   and    Yukon    Railway.- -Week    ended    Sept     '1, 
$93,320. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Oct.  4,  £l?&, 
•decrease  £l\  ;  aggregate  for  40  weeks,  /34,423,  increase  ;f995. 

Bristol  Tramways  and  Carriage. — Weekending  Oct.  6,  ^6,310, 
increase  ^308  ;  aggregate  39  weeks,  /1 56,690,  increase  ;^19,268. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Oct.  6,  £32, 681,  increase  ;f414. 

Burnley  Corporation.— Week  ending  Oct.  7,  /l,560,  increase 
/183  ;  aggregate  for  40  weeks,  /54,249,  increase  ;f3,937. 

Dublin  United. — Week  ending  Oct.  C,  /5,811,  increase  /314, 
aggregate  from  July  1,  ;f94,627,  increase  ;fl0,410. 

F.I.A.T.  Motor  Cab.— Week  Oct.  7,  /3,099,  decrease  /183. 

General  Motor  Cab.— Week  Oct.  7,  /12,726.  decrease  ;f  2,362 ; 
from  July  1,  ^183,696,  decrease  .^22,425. 

■     Hastings    and    District.— Week  Oct.   5,  /974,  decrease  ;f  103  ■ 
39  weeks  ;f40,875,  increase  /672. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Oct.  7, 
^540,  decrease  ;^155;  from  Oct.   1,   /540,  decrease  ^155. 

i.cmdon  County  Council. — Traffic  receipts  for  week  ending 
Sept.  27,  /43,73'9,  increase  /1. 050:  aggregate  from  April  1, 
/1. 152, 830,  increase  ;f68,389.     Miles  141g,  against  132i, 

London  Gerieral  Omnibus,  Road  C.ir  and  Vanguard.— Traffic 
receipts  for  week  ending  Oct.  7.  /38,208,  increase  /621  ; 
aggregate  from  Oct.  1,  /38,208,  increase  /5,463. 

London  United.— Week  ending  Oct.  7,  /5,902,  decrease 
^.S"l,  aggregate  from  Jan.  1,  /267.746,  increase  ;f9,676. 

Metropolitan  Itlectric— Week  Oct.  6,  ;fS,653,  increase  ;<^305. 
From  Jan.  1,  £355.134.  increase  £5J.J01. 

Provincial  Trams. — Traffic  returns  for  week  ending  Oct.  7, 
/1, 686,  decrease  £\\\  ;  from  Oct.  1,  £^1,686,  decrease  ^117. 

Sunderland  District. — Week  ending  Oct.  4,  £466,  decrease 
/4  ;  49  weeks,  /22,952,  increase  /1, 782. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Oct.  8, 
.^1,302,   increase  ^14  ;  aggregate  lor  41  weeks,  £52.S22. 


Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  anding  Oct.  7,  /50,910,  increase 
/2,115  ;  aggregate  from  Jan.  1,  £\.050.\24,  increase  ;f  176,043. 

Auckland  Electric— For  Sept.  22,  /15,905,  increase  £l.3lO. 
From  July  1,  ;f  48,372,  increase /3.617. 

Bombay   Electric— July,  R8.1,85,202,  increase  Rs.13.691. 

Brazilian  Street.— Month  of  Aug.,  MIrs.  44,009,  inc.  Mlrs.  4.280. 

Brisbane.— Month  of  Sept.,  ^21,140,  increase  ;^2.945  ;  from 
Jan.  1,  /■I84,660,  inc.  £'21,670. 

British  Columbia  Electric— Nett  earnings  for  .\ug.,  $120,072; 
increase  $10,660.  Aggregate  nett  earnings,  including  income  from 
mvestments  from  July  1,  $283,125,  increase  $43,848. 

Buenos  Ayres  Lacroze. — (Jross  earnings  for  Sept.,  ^'36,363  ; 
increase,  £;6,290  ;  aggregate  3  months,  /107.867,  increase  /18,1H. 

Calcutta.— Week  ending  Oct.  7,  Rs.  54,994,  decrease  Rs. 
8,490;  aggregate  for  40  weeks  Rs.  22,61.592,  increase  Rs. 
1,53,994. 

Cape  Electric— Traffic  revenues  for  the  month  of  Aug..  Cape 
Town,  £:9,715  ;  from  Jan.  1,  /85.302.  Port  Elizabeth,  /2,608 ; 
from  Jan.  1,  /■24,285. 

Carthagena  and  Herrerias.— Month  of  Sept.,  /■l,873,  decrease 
/652.     From  Jan.  1,  ;f22,269,  decrease  /451. 

Kalgoorlie  Electric— Gross  receipts  Sept.,  ;f 3,891.  from  Jan.  1, 
/31,528.  r  f-  J  . 

La  Plata.— Sept.,  /3,839,  inc.  /942  ;  nine  months,  /35,884, 
inc.  £:i2,230. 

Lima  IJght  Power  and  Trams— Sept.  .£l\  ,900,  decrease  /2,237  ; 
aggregate  from  Jan.  1,  ;f  132, 828,  increase  ;^5.505. 

Lisbon  Electric— Earnings  for  Aug.,  142,566  milreis. 

Madras  Electric —Fortnight  ended  Sept.  30,  Rs.21,927,  increase 
Rs.  2,714.    From  Jan.  1,  Rs.  399,775,  increase  Rs.  34,945. 

Manila  Elec  R.  R.  and  Lighting.— Nett  earnings  for  Sept., 
$59,100,  increase  $2,859;  aggregate  $554,100,  increase  $81,113. 

Melbourne  Tramways  and  Omnibus —Sept.,  ;f57,500. 

Mexico.— Nett  earnings  for  Aug.,  $279,730,  increase  $12,999. 

Monte  Video  United.— Gross  receipts  for  Sept,  ;f23,246,  increase 
£1.886.     Eleven  months  /273,519,  increase  /16,540. 

Para  Electric— Receipts  for  week  ending  Oct.  8,  /4,495,  in- 
crease /442,  aggregate  £167,889,  increase  ;f  18,815. 

Perth  (W.A.)  Electric— Gross  receipts  for  week  Oct.  6. 
/1, 636,  increase  £;375  ;  from  Jan.  1,  ;f 64,088.  increase  ;f  14,505. 

Puebla.— Nett  earnings  for  Aug,  $49,800.  increase  $5,000. 

Rangoon  Electric— Nett  earnings  for  Sept.,  /4,223,  decrease 
/328  ;  from  Jan.  1,  ;f41,796.  decrease  ;f2.042. 

Rio  de  Janeiro— 39th  week  of  1911,  $52,466.  increase  $5,638. 

Sao  Paulo. — Traffic  returns  for  Aug.,  nett  earnings,  $189,759, 
increase  $24,425  ;  from  Jan.  I,  $1,423,281,  increase  $219,518. 

Toronto  Railway. — Nett  earnings  for.\ug.,  $210,991,  increase 
$25,940  ;  from  Jan.  1,  $1,501,590,  increase  $145,485. 

Vera  Cruz  Electric— Nett  earnings  for  Sept.,  123,300,  decrease 
$5,000. 

Winnipeg  Electric— Nett  earnings  for  .Aug  ,  $161,790,  increase 
$39,463;  from  Jan.  1,  $1,257,983.  increase  $248,515. 
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Oct.    8 

■5,538 

+■    2,0ll 

14 

173,461 

—  »9.8l3 

Brecon  and  Merthyr 

„      8 

2,006 

-        280 

'4 

30,819 

—     2,697 

Cambrian         

8 

6.<I9 

—        6i 

» 

•  21,442 
61,98s 

—         115 

Central  London 

„     8 

S.I43 

-      j6S 

14 

—   12,256 

City  and  South  London 

J.»77 

+      137 

14 

43,026 
166,091 

—        119 

Furners            

..     « 

10.63} 

-      «8l 

14 

—     %.772 

Great  Central 

..     8 

96,600 

«-    6,100 

14 

1,161,100 

+      3,000 

Great  Eastern 

„     8 

118,000 

+    3,100 

14 

1,762,400 

+    30,300 

Great  Northern  and  City   .. 

»     7 

<,46i 

+         50 

It 

19,106 

+         339 

Great  Northern 

131,100 

+  10,000 

14 

1,834,100 

+    2S,foi 

Great  Western 

<lll,000 

+   5,000 

14 

4,247,000 

—    49.000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

■3U)o 

^      107 

14 

187,116 

—     8,»oo 

OftTgo 

+    6,22} 

14 

■.855.944 
1.085,397 

—   19.736 

Lon.  Brighton  8t  S.  Coast  ,. 

^■139 

-      772 

■4 

-     8.398 

London  &  North  Western., 

S'S,ooo 

+   s,ooo 

■  4 

4,678,000 

+      3,000 

London  &  South  Western  .. 

tl          8 

9}t)oo 

—  a,ooo 

14 

'.37».500  —        400 

London  Electric 

i»     7 

U,76o 

+    1,120 

>4 

i66.6}o    +     3,540 

Lon.,  Tilbury  &  Southend.. 

iaA» 

+         57 

•4 

2iS.ll2 

+      6.787 

Metropolitan 

:J:2I 

+        51 

14 

226.715 

-     J.IJS 

Metropolitan  District 

+       8i6 

"4 

149,056 

+     6,587 

Midland           

..      7 

■61,000 

+  13,000 

>4 

3,)S3,ooo 

4-       1,000 

North  Eastern 

;;  1 1 

»o,49J 

+    6,*Sj 

14 

3.0M,193 
107.006 

—  S8J3» 

North  London 

S.aS 

-      382 

14 

-    6JS6 

North  Stattordsblre  . . 

8  ' 

•0,180 

*■    1,110 

14 

281,340 

-     1,880 

Rhyniney         

6.807 

-      759 

■4 

89.I52 

—  10,368 

South  Eastern  &  Chatham.. 

••  '1 

'■♦.761 

+    S.870 

• 

■  .653.432 

+   »J.«» 

TaffVale        

19.008 

+    1.093 

•4 

251,105 

-  i0.9S9 

SCOTCH  KAILWAYS. 


Caieooiiiau 

Om-   8 

97.80O 

+   2,300  1  10 

997,Joo  ,—    7,WO 

Glasgow  &  South  Westen. 

>.      7 

37,000 

+      *» 

10 

423,800 

+     4.200 

..      7 

iaL6oo 

+      990 

10 

114.600 

+     »,1»0 

HiKhland       

„      8 

13.267 

♦      416 

10 

H3.2«S 

*    2j86 

Nortb  Urilish 

,.      8 

105,100 

T-       2,300 

10 

1,077.600 

t       aoo 

IRISH   RAILWAYS. 


ociuikt  M.U  County  Down.  Oct.    6  [  3.046 

Great  Nuit&em       ,6  12,604 

Gi.  Souibetn  and  WeaMOI.     „     6  |  M.M6 

Midland  Gmit  Western    ..      „     6{  i3r4M 


♦     J« 

14 

36,968 

♦    697 

•4 

jn,M 

-6J.34J 

14 

410,940 

+       224 

14 

I71.«44 

♦      1.174 

-  57.S1J 

-  »-»Sl 
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SCOTTISH  UNION  &  NATIONAL 

INSUMNCE  COMPANy. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,400,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
PUme  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

INSURANCE 
COMPANY     LIMITED. 
XiIFE      BON^XJS  just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestic  Servants'  Insurances. 

Head  Office:    18,  Charlotte  Square,    EDINBURGH. 


CENTURY 


IffX 


ASSURANCE   COMPANY 
LIMITED. 

Established  1782. 

Head    Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  £X4,000,000. 
Claims  Paid  Exceed  £85,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  he  obtained  on  application  to  any  of 
he  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     17=0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Anni;itants  when  Health  is  Impaired. 

Apply  tor  full  Prospectus  to  the  Secretary. 
Head    Office:    RoyAL    EXCHANGE,     LONDON,    E.G. 
Wait   End   Offloe  :  44,  PAI.I.  HALL.    S.W. 


CENTRAL 


INSURANCE 
COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd 

Whose  Assets  Exceed £11,000,000 

Chairman    -    ■    -    WALTER  CHAMBERLAIN.  E«i. 

FIRE.  ACCIDENT.  BURGLARY. 

LOSS    OF     PROFITS. 


ACCIDENT. 
WORKMEN'S    COMPENSATION. 


Head  Office— 1,  CornhiU.  London,  E.C.     HUGH  LEWIS.  Manager  &  Secretary. 


Hbc  Jnpestors'  IReview* 

The  Week's  Money  Market. 

Bank    Rate   4   per   Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  1911.) 

Norfolk  House,  Friday  Evening. 
The  chief  interest  in  the  Money  market  this  week 
has  been  the  heavy  withdrawals  of  gold  which  have 
taken  place.  It  was  known  that  a  good  deal  was  to  be 
taken  both  for  Egypt  and  South  America  on  Wednes- 
day, but  the  actual  amounts  were  very  much  larger 
than  had  been  anticipated,  and  the  rapid  pace  at  which 
we  are  losing  the  metal  led  to  a  revival  of  the  talk  of 
a  further  rise  in  the  Bank  rate  at  no  distant  date. 
Naturally  the  market  is  not  anxious  for  any  such  move- 
ment, and  is  likely  to  do  everything  possible  to  prevent 
it,  but  it  is  by  no  means  certain  that  its  efforts  will  be 
successful  for  long,  and  it  is  quite  within  the  bounds 
of  possibility  that  the  advance  will  have  to  be  made 
before  the  end  of  the  current  m^nth.  The  Turkish 
demand  is  said  to  have  been  satisfied  by  the  shipment 
of  ;i^300)Ooo  last  Saturday,  but  even  if  that  proves  to 
be  the  case  it  is  only  one  tap  turned  off,  and  the  re- 
quirements for  Egypt  and  South  America  arc  likely  to 
continue  important  for  some  time  yet.  Against  these 
losses,  of  course,  the  Bank  is  getting  the  bulk  of  the 
new  metal  from  South  Africa,  but  in  spite  of  this  help 


its  stocks  of  bullion  are  being  depleted  on  balance. 
There  is  talk  of  New  York  and  Berlin  having  to  export 
gold,  and  so  far  as  the  first-named  is  concerned  the 
present  level  of  the  exchange  certainly  points  to  an. 
adverse  trade  balance.  It  is  just  possible,  therefore, 
that  some  help  may  come  from  that  quarter,  but  ship- 
ments from  Berlin  are  much  less  probable  as  Germany 
is  in  no  position  to  spare  any  important  amount. 

Owing  to  the  heavy  loss  of  gold  and  to  the  fears  of 
an  early  rise  in  the  Bank  rate,  the  discount  houses  have 
kept  their  rates  very  firm.  Short-dated  paper  maturing 
within  the  year  has  as  usual  been  most  in  request,  and 
the  rate  has  been  largely  a  matter  of  negotiation,  but 
with  the  three  momths'  ibill  it  is  different.  Brokers  are 
not  very  keen  bujers  of  these  maturities,  especially  as 
they  find  it  difficult  to  turn  over  their  bills  to  the  joint- 
stock  banks  in  any  amount,  and  the  rate  steadily 
hardened.  Business  was  done  at  one  time  as  low  as 
Sif  P^''  cent.,  but  that  was  exceptional,  and  the  quota- 
tion advanced  to  3^  per  cent.  The  Bank  return 
proved  more  favourable  than  had  been  anticipated,  and 
after  it  came  out  the  market  eased  off  a  little  and  a  few 
parcels  changed  hands  at  3^  per  cent.,  although  some 
houses  atill  refused  to  work  under  3|f  per  cent.,  and 
some  of  them  gave  4  per  cent,  as  an  alternative.  Four 
and  six  months'  paper  was  perhaps  a  little  more  wanted 
than  the  shorter  maturity,  and  the  rate  for  these  conse- 
quently eased  off  until  to-day  it  was  possible  to  do  busi- 
ness at  3^,  while  a  few  parcels  of  very  fine  paper 
changed  hands  at  3I  per  cent. 

The  plethora  of  credit  still  continues  in  the  Money 
market,  and  lenders  have  on  several  occasions  found 
themselves  with  balances  over  at  the  close  of  business. 
On  Wednesday  surpluses  were  not  so  easy  to  find, 
borrowers,  instead  of  having  overnight  loans  offered  on. 
their  own  terms,  Jiad  to  go  out  and  look  for  what  they 
needed.  From  this  it  was  assumed  that  the  gold  with- 
drawals were  at  last  having  an  effect,  and  that  suppldes 
were  becoming  less  plentiful,  but  that  theory  was  upset 
by  the  Bank  return,  which  showed  a  big  increase  in 
Other  Deposits.  A  temporary  shortage  was  also- 
caused  by  the  Stock  Exchange  settlement  require- 
ments, and  the  rate  for  day-to-day  money  again  went 
up  to  2  per  cent.,  but  supplies  soon  came  out  again, 
and  the  rate  dropped  back  to  i|  per  cent.  Bankers 
endeavoured  to  obtain  2J  per  cent,  for  seven-day  fix- 
tures, but  had  to  give  way  early  in  the  week  and  accept 
2I  per  cent,  whether  for  continuing  old  loans  or  for 
making  fresh  ones. 

An  impression  prevailed  in  some  quarters  that  the 
heavy  loss  of  ;^i,o67,ooo  in  gold  by  export  would  be 
partly  compensated  by  a  return  irom  the  country,  but 
the  Bank  return  showed  that  so  far  from  this  being 
the  case  a  little  more  had  gone  out.  Stocks  of  coia 
and  bullion  were  ;^'i,  106,000  down  at  ;^37,958,ooo,  but 
even  so  they  are  about  ;^4,ooo,ooo  larger  than  at  the 
corresponding  date  last  year.  The  note  circulation  was 
reduced  by  ;£'44i,ooo,  making  the  decrease  in  the  re- 
serve ;^666,ooo  at  ;^27, 228,000,  while  the  proportion 
to  liabilities  has  risen  by  |  per  cent,  to  51^  per  cent. 
Dividend  disbursements  and  the  repayment  of 
;^i, 000,000  deficiency  advances  account  for  a  decrease 
of  _^4,89i,ooo  in  Public  Deposits  of  which  ;^3,i20,ooo 
has  gone  on  to  Other  Deposits  at  ;^45, 987,000. 
Government  Deposits  are  now  down  to  ;£j'6,43i,ooo„ 
and  the  market  found  an  additional  reason  for  keep- 
ing raites  up  in  the  prospect  of  an  early  issue  of 
Treasury  bills. 

Next  week's  calls  on  new  issues  reach  a  total  of 
;^i,i24,ooo  without  reckoning  in  the  instalment  on. 
Minneapolis,  St.  Paul  and  Sault  Ste.  Marie  Railway 
bonds,  the  amount  of  which  due  on  this  side  is  not 
known.  Monday's  aggregate  of  ;^489,ooo  includes 
p<^i 60,000  on  Southern  Punjab  Railway  preference 
shares,  ;£^i  15,500  on  Canadian  Pacific  Lumber  bonds, 
and  ;^'ioo,ooo  on  Premier  Investment  issues.  On 
Wednesday  ;^30o,ooo  is  payable  on  United  Railways 
of  the  Havana  preference  shares  and  ;^i20,ooo  on 
London  and  British  North  America  shares,  and  on 
Friday  ;^i65,ooo  will  be  required  for  Port  Argentine 
Central  Railways  debentures. 
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Early  in  the  week  quotations  for  bars  dropped  -j'fd. 
to  24j''(5d.  per  oz.  for  cash  and  2^fQ<l.  per  oz.  for  future 
delivery  on  a  little  selling-  from  China,  but  they  did 
not  remain  long  at  the  lower  levels.  Indian  demands 
were  stimulated  by  the  heavy  decrease  in  the  currency 
reserve  which  has  taken  place  during  the  past  fort- 
night, and  sufficient  buying  orders  came  forward  n 
only  to  wipe  out  the  decline,  but  to  add  a  further  -^d. 
to  both  positions.  To-da\ ,  however,  the  market  was 
quieter,  and  the  last  fraction  was  knocked  off,  leaving 
prices  unchanged  on  the  week  at  z^^d.  per  oz.  for 
spot  and  24|d.  for  delivery  two  months  forward.  Ap- 
plications for  the  Rs.  6,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  4,68,60,000  in 
bills  and  Rs.  1,03,50,000  in  telegraphic  transfers.  Of 
these  Rs. 54,98,000  were  allolt<>d  in  bills  and  Rs. 5,02,000 
in  transfers,  tenders  at  is.  4i^d.  and  is.  4  3-32d.  re- 
receiving  about  15  per  cent.  Next  week  another 
Rs.  60,00,000  will  be  offered.  From  the  commenc. 
ment  of  the  financial  year  to  the  loth  inst.  the  total 
sales  were  Rs.  18,64,00,077,  realising  ;^i2,468,88o, 
compared  with  Rs.  14,95,07,086  for  ;^9,98o,o93  up  to 
October  1 1   last  year. 


BANK    OF    ENUUNU. 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  Oct.  11,  1911. 

ISSLlE    DEPAKTMENT. 


Notes  Issued 


55,248,410 


Ciovernnient  Debt,. 
Ottier  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Ottier  Deposits 

Seven  Day  and  other  Bills 


f55.24«,4'0 
BANKING    DEPARTMENT 

£ 


C 

11,013,100 

7,434,900 

36,798,410 


^55,248,410 


14,553.000 
3,120,708 


6.430,990 

45,987,621 

28,337 


Governruent  Securities  ..  14,596,084 

Other  Securities    ..        .,  38,296,644 

Notes 26,068,215 

Gold  aod  Silver  Coin      ..  1,159,693 


£70,120,656 
J.  G,  NAIRNE,  Clilef  Cashier. 


£70,120,656 
Dated  Oct,  12,  1911, 

BANKING   DEI'AKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Oct.  13. 

Oct.  4, 
1911. 

Oct.  II, 
191 1. 

Inorease. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.13'. 989 

Rest 

3.o!'3.992 

J.H0,708 

36,716 

6.343.633 

Pub.  Deposits . . 
Other    do. 

11,122,405 

6,430,990 
45.987,621 

4,891,413 

45,499.293 

42,867,736 

3,119,885 

32.452 

7DayI3ill3 

lg,9ia 

28,337 

8,419 



Assets. 

Decrease. 

Increase. 

14.980,568 

Gov.  Securities. 

15,596,084 

14.596,084 

1,000,000 

30,226,449 

Other        do. 

28,357,2.'i6 

28,296,64 i 

60,642 



24.353.31" 

Total  Reserve , . 

27,893,681 

27,a«7,928 

665,753 

— 

4,891,415 

4.891,415 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

«7,873.40o 
33.778,750 
461  p.O. 

Note  Circulation 

29,621,53.1 

29,180,175 

441.373 

Coin  and  Bullion 
Proportion 
llank  Rate 

39,064,2,11 

Stjp.o. 

.17.938,103 

5lJ  PC. 

ip^o. 

1,106,128 

4     ., 

4       ,. 

4   „ 

— 

forelKn  Bullion  nioveinent  lor  week  £1,067,000  out. 

LONDON 

BANKERS' 

CLEAKING. 

igii. 

1910. 

Increase. 

Deorease. 

£ 

£ 

£ 

€ 

Jan. 

1,049,682,000 

i,c  26,795 ,000 

22,iiii7,ooo 

Feb. 

1,171,213,000 

1,128,954,000 

42,339.000 

— . 

Mar. 

1,316,188,000 

1,394,021,000 

232,167,000 

— 

Wedi  eodint 

'•'35.8l7,coo 

1,343,163,000 

— 

107,348.000 

1,450,678,000 

1,466,028,000 

^ 

13,350.000 

June  7 

261,004,000 

265,273.000 

— 

4.271.000 

„    U 

241,084,000 

326,(<6l,ooo 

— 

83.777.000 

,.   91 

323,591,000 

250,631,000 

7>.96o,ooo 

..   a8 

'94.793,000 

300,032,000 

— 

105,359,000 

July    5 

394,031,000 

391,066,000 

s,98s,ooo 

— 

..     13 

162,664,000 

359.255.000 

5.509.000 

— 

"   '? 

303,687,000 

339.807,000 

37.130,000 

..   26 

230,349.000 

334.149.000 
287,383.000 

— 

3,600,000 

Aug.   1 

332,904,000 
223,282,000 

4S>6ii>ooo 

— 

••     ? 

346,635,000 

— 

23,373.000 

.,    16 

387,080,000 

299.670,000 
223,898,000 

— 

13,599.000 

..   33 

220,390,000 

— 

3.508,000 

„••   30 

211,423,000 

261,930,000 

— 

30,317.000 

Sept.  6 

299,059.000 

344,460,000 

54.399.000 

..    »3 

225,350,000 

203.794.000 

21^56.000 
S.o8s,coo 

— 

„    20 

275.959000 

270,874,000 

— 

„■•    '^ 

217,972,000 

916,682.000 

i,«90,ooo 

— 

Oot.    4 

347.289,000 

331.307.000 

— 

4,oiS,ooo 

>f    11 

332.3A0C0 

342,499.000 

9.877.000 

Total    ..i 

1 1.4»7,I75,ooo 

lI.475.34O.0OO 

- 

48.065,000 

The  following  bullion  movements  on  foreign  account  have  takes 
place  at  the  Bank  of  England  tince  our  last  JMue : — 


Arrival*. 

Withdrawal. 

Saturday— Bars 

.     £11,000 

Saiorday— Turkey     .. 

.    £300,000 

Saturday— Australia. . 

33,000 

Monday— Gi  britlur    . . 

i8,aoo 

Monday — Bars 

.        312,000 

Wednesday-Egypt    .. 

9B3,ooi> 

Tuesday — Bars 

141,000 

Wednesday— S.  America 

}ao,ooa 

Wednesday— Bars    . . 

310,000 

Thursday— S.  America 

300,000 

Thursday— Ban 

164,000 

Friday— S.  Africa       .. 

,        f  ^  f}^^ 

Thursday— Central  Africa 

I3,oco 

Friday— Bars 

8,000 

Nett  Efflux 

.   1.326.000 

£2  113,000 

£3,ii3.oo(> 

TREASURY  BILLS  OUTSTANDING. 


Amonnl. 

Duratloa. 

When  repayaM*. 

Rat*  p«r  cent 

j,6oo,ooo 

3,400,000 

*3, 100,000 

3,000,000 

emonlbi 
6  months 

6  month* 

1913. 
Feb.  8. 
Feb.  3;. 

March  16. 

3    3    7i 
3    0    71 

3    3    *t 

13,100,000 

*  Unwd  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Oct.  7.) 


RtVBKUB. 


ExrcMorroMB. 


I 

Cuatomt          S99tM)0 

Excise 5^0,000 

Estate,  &c.,  Duties  ..        ..  398,000 

Stamps 174.000 

Land  Tax  and  House' Duty,  — 

Property  and  Income  Tax  .  317,000 

Land  Values  Duties..         ..  — 

Post  Office       410,000 

Crown  Lands — 

Suez  Canal  ^c  Sundry  Shares  S.ooo 

Treasury  Bills           .,        ..  — 

Miscellanecus 473 

Bullion  advances  repaid     ..  ^ 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Mlliiary  Works  Acft           . .  — 

Public  Buildings  Expenses..  — 

Public  Ofhces  Site  (Dublin)  -^ 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ..         ..  — 
Ways  and  Means  Advances  — 
Temporary    Advances    De- 
ficiency             1 ,300,000 

Decrease      in      Exchequer 

balances       — 


fi.\ir4?2_ 


National  Debt  Servfe« 
Development  &  Roadlmprt. 
Other    Consolidated     Fund 

Charges       

Payments   to    Local    Tama* 

tion 

Supply  Services 
Bullion  Advances 
Advances    for    Interest    00 

Exchequer  Bonds  . . 
Treasury  Bills 
UnderTelegraph  Acts  iSga-y 
Under  Military  Works  Acts, 

1897-100^       

Public  Buildings  Expenses' 

Act 

Under    Public  Offices  Site 

(Dublin)        

Land  Registry 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1908 
Old    Sinking  Fuocf   iqio^ii 

applied  to  reduce  Debt  . . 
Suez  Canal  Drawn  Shares 

applied  to  Reduce  Debt  . . 
China  Indemnity 
Treasury  Bills  inett  amount) 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 

balances       


3^i«.»3t 


ao,3S» 

i9;.0O3 

100,000 


4'J.i7* 


/■4. 31 3-472 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie       

Legal  tenders     . . 

Loans  and  discounts    . . 

Circulation 

Nett  deposits 

On    deiK>sit    with    Clearing 

House  Members  carrying 

25  p.c.  cash  reserve 
Bank's  cash  in  vault    . . 
Trust  Co. s'  cash  in  vault  &  Bks. 
Aggregate  Lav^-ful  Reserve 
Excess  Lawful  Reserve 


Oct.  7,  1911  Sept. 30,1911  Sept.33,1911  Oct.8,  191^ 


68,046,000 
i6.is8,ooo 

3a3,40t,ooo 
10,008,000 

337,053.000 

12,338,000 

71.670,000 

12,504,000 

84,174.000 

3.048.000 


£ 

69,696,000 

16,632,000 

384.390^000 

9,992,000 

359.554  lOOO 

11,882,000 

73.4S4.ooo 

12.872,000 

86,326.000 

4.79».ooo 


— I — 
70,050,000 

16, 7(6.000 

386,318,000 

9,932,000 

361,188,000 

II,8o3,OCO 

74,i46,coo 

13,670,000 

86,816,000 

4.803.000 


ya,yk>,ina 

13,373,00* 

334.440,000 

9,o,a,ooa 

349.M>O0» 


NEW  YORK  STATE  BANKS  *  TRUST  COMPANIES  (dolUf  al  48.). 


Loina  .. 
Specie  . . 
Depoiits 
Legal  Tendera 


Oct.  7, 1911 


I*o,7W,4oe 

13,7411,800 

II9,4}3,40D 

1,181,1)00 


Sept.  )o,  1911. 


Sept.  33,  igii. 


I3i,te3,600 

13,703,800 

131,374,300 

3,347,800 


113,  jitl  ,00a 

i3,(S9;,3oo 

133.448,000 

3.379,000 


Oct.  8, 191a. 


BANK 

OF  FRANCE  (2S  IruK*  to  tkt  <) 

Oct.  13,  1911. 

Oct.  s,  1911. 

Sept.  *8,  1911. 

Oct.  13.1910. 

Gold  In  hand 

134,833,360 

£ 

«»«.JJO,340 

'5i8iS 

i]3,5n,400  ' 

Silver  In  hand 

S8,o8g,7«a 

»,09«J» 

33.4a6.3J0 

Bills  discounted      .. 

Jt,443«30 

36,413,800 

tJ.4io.4to~ 

Advances 

«7.«o3,68o 

••.J09.i«o 

16,706,530 

Note  oirculaiioa 

117,870,730 

*«,1JI^40 

4.4W.9W 

t},736.a» 

"'7^-& 

310.316460 

Public  deposits       .. 

8.775.9*0 

3.9».0** 

Private  dei>osits      .. 

33,071,960 

17,014,^0 
337,960 

*3.iaSo6a 

Foreign  Bills.. 

551.040 

)t7,3So 

^'roporuou  oetwoeo   ouiuou  aoa  ouoiuatiuu  7<li  per  oaui.  aicawM  7o(  p4r 
oant.  a  week  aso. 

A08TKIAN-HUN6ARIAN  BANS  (14  crowi  td  tte  I). 


Gold  I 

Silver  reaerve 

Foreign  bills 

Advaoeea 

Note  Circulation 

BUU< 


Oct.  7. 1911- 


— <rr~ 
54.644.SM 

II,735.»M 
3.300,000 

).«g->7J 
loo.lX.54* 
43.6W.5»3 


S*pt.  30,  1911 


*,5ae,eoo 

5.5U.>*5 

103,633,000 

«<.71».383 


Sept.  13.  »9«i 


55.697.750 
•  >.a«3.7JO 


Oct.  T,  1910. 


^& 


M.**Mn 


^20 


tLhc  Jnveators'  IRevfew. 


October   14,   191 1. 


IMPERIAL  BANK  OF  GEKMANY  (20  marks  to  the  £). 


BANKS'   MONTHLY  STATEMENTS,  SEPTEMBER. 


Cash  in  band 
Treasury  Noteir 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  7, 1911. 


£ 

50,333.2=0 
1,865,400 

75,546,050 
3,131,900 

102,331.650 
32,141,950 


Sept.  30,  i9ii.tsept.  23,  1911 


i 

49.762.950 

1,750,200 

89,255.500 

4.532.150 

114.759.950 

32.502,000 


£ 
55.593.950 

2,572,400 
62,341,400 

2,542,250 
85,882,250 
38,678,150 


Oct.  7,  igio. 


£ 

45,626,950 
2,806,700 

67,211,000 
5,851,050 

93,601,900 

29.5851700 


Note  circulation  above  legal  maximum,  subject  to  taxation  ^^21,220,500  against 
;f  25,199,850  above  the  legal  maxiccum  last  week. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

1  Sep.  23/Oct.  6, 

Sept.  16/29, 

Sept.  8/21, 

Sep. 23/Oct.  6, 

j         19II- 

igii. 

igii. 

1910. 

1         £ 

£ 

£ 

£ 

Gold ,    143.344,050 

145.527,775 

147.992.232 

145.711,572 

Silver  and  subsidiary 

coin ;       6,326,003 

6,603,267 

6,748,914 

6,649,293 

Advances    and    bills 

discounted           . .      74.055,589 

73,817.615 

70,468,978 

49,332,226 

Securities  belonging' 

to  the  Bank           ..       11,653,571 

11,500,660 

11,379,909 

8,164,879 

Notes  in  circulation        139,055,945 

135,688,611 

■35.'72,559 

129,252,303 

Deposits  and  currentj 

account       ..        ..i     50,394,235 

43.456.915 

49.053.975 

49.538.816 

Treasury  account    ..'     45,422956 

45,465.119 

44.702,334 

25,684,091 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Oct.  7,  1911. 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 

16,657,373 

30,467,392 

5,600,499 

32,628,164 

25.446,933 

70,807,262 

17,765,174 

1,185,911 

6,025,587 


Sept. 30,1911  Sept. 23, 1911 


Oct.  8,  1910. 


£ 

16,650, 

30,883, 

5.692, 

31.720, 

25.205, 

69,803 

17,912, 

1.729, 

6,303, 


387 
.259 
131 
,537 
,856 
.579 
,696 
259 
,261 


£ 
16,643,342 

30.873,350 

5,622,497 

31,181,662 

25,180,512 

69.794.113 

18,015,323 

1,363,400 

5,659.876 


£ 

16.357.478 

30,617,032 

5,440,237 

31,823,10s 

24,974,207 

69,575,289 
17.748.569 

1,591,662 
5,593.4)4 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash         . .        . . 
Inland  Bills 

Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Sept.io.igu 

i  £ 

.<  43,610,640 
.:  17,857.480 
.,  2,858,680 
■  :     3.717.480 

6,456,080 
. '   60,602,640 

4,800,480 

. :       2,744,280 


Aug.  31, 1911 


Aug.  20,  igii 


£ 
43,632,280 

18,334,720 
2,847,800 
3,924,440 
6,565,200 

61.085,960 
4,875.040 
2,774,400 


Sept. 10,1910 


43,632,040 
17.444.960 
8,845,400 

3,562,3io 
6,505,800 
60,035,560 
5,405,080 
2,830,640 


£ 

41,831,080 
18,511,720 
2,777,240 

3,5JJ8,520 
6,177,320 
58,839,960 
4.549.240 
2,868,720 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
"Other  securities 

Note  circulation 
'Deposits 


Oct.  5,  1911.  Sept.28,  igii  Sept.2i,igii  Oct.  6,  igic. 


^     I 
10,002,120 

25,870,400  I 

35.597,760  I 

4,938,120  I 


t 
9,848,640 
26,151,640 


c 

9.986,480 

25,893,040 


35,801,480  j    35,o6l,7iO 
4,828,000  1      5,530,760 


£ 

8,154,760 
24,769.440 
33.034.640 

3,510,840 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Oct.  7,  igii. 

Sept.30,1911 

Sept.23,igii 

Oct.  8,  1910. 

Gold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

11,850,565 

I. 142.348 

14,454.819 

25.920,804 

712,278 

11,851,105 

1,346,561 

13,724,232 

25,418,419 

275.575 

11,852,318 
1.469.563 

13.141,535 

24,465,515 

512.544 

10,096,748 
1,633.945 
12.515, 139 

23.733.c03 
217,152 

BANK    OF    SWEDEN. 


Oct.  7,  igii. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


4,740,000 

4,949,000 

812,000 
6,498,000 
11,507,000 
2,593.000 


Sept,3o,  1911.  Sept.  23,1911. 


£ 
4.740.000 

4,goi,ooo 

812,000 
6,877,000 
12,254,000 
2,255.000 


£ 
4,741,000 

4,618,000 

812,000 
6,151,000 
10,280,000 
2,599,000 


Oct.  8,  igio. 


£ 
4,445,000 

2,165,000 

1,773,000 

8,171,000 

10,906,000 

1,837,000 


BANK  OF  NORWAY. 


Gold    .. 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
.Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Oct.  7,  1911. 


£ 
2,222,000 

1.473,000 

530,000 

3,101,000 

5,145,000 

329,000 


Sept.  30, 1911. 


Sept.  22,  191 1 


2,132,000 

I, 514,000 

530,000 

3,110,000 

5,170,000 

274,000 


£ 

2,240,000 

1,587,000 

530,000 

2,823,000 

4.949,000 

^91,000 


Oct.  7,  1910. 


£ 
1,026,000 

1,480,000 

542,000 

2,914,000 

1,750,000 

372,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation     . . 
Short  term  advances 


Oct.  7,  igii. 


£ 

6,436,947 

5,780,482 

11,156,086 

2,471,336 


Sept. 30, 1911. 


Sept.  23,  igii 


£ 
6,435.376 
6,111,368 
11,427,828 
2,687,513 


6,550,932 

5,213,201 

10,358,948 

1,799.432 


Oct.  7, 1910. 


£ 

6,230,152 

4,848,496 

10,521,296 

734.232 


Bank. 


Capital  and  Counties 

Lloyds    

London  &  South  Western 
London  City  and  Midland  . . 
London  County  &  W'stm'st'r 
London  Joint  Stock  . . 

National  

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    . . 


Deposits. 


£ 
590,575 
522,155 
100,549 
729.952 
325,546 
4^:3.824 
310,760 
5.39,799 
990,306 
703,017 
852.734 


Cash  in 
Hand,  &c 


£ 
6.713,045 
14.106,469 

2.669,841 
12,560,199 
10,145.559 
5,010,310 
1,802,700 
9,200.332 
6,088.299 
7,113.858 
2.233.775 


I      Bills 


Fropur- 
Ca~-h  at  .  j"''7.,  i  "on  of 
Call,  &c.  -^d^^nces.!  Cash  to 


£ 

5.646.497 
8,158.267 
1,845,726  II, 

9.679,258  »8; 
8,749.46059: 
5,717,820  20, 
2,102,363  II, 
4,367,644137 

7,462,437  20 

7,047,636:23, 

1,903.245    9. 


,471.967 
,040.406 
,314,856 
,976,014 
,235.929 
133.905 
,070,401 
,863,183 
,633,034 
-530,368 
594.422 


DepoHifS. 

16.0 
16.9 

15.2 
16.8 
12.8 
14.5 
13-5 
14.7 
16.0 
17.2 
15.0 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdaui  uiid  Kotterdaui 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct.  3. 


1228 

12-5} 

25-675 

20-77 

20-77 

25-174 

25-424 

25-43I 

25-56i 

24-55 

25 

25-87J 

4SH 

43^ 

48a 

488 

18-47 

18-48 

18-48 


Oct.  5. 

l2-2g 

12-5i 

25-675 

20-75 

20-75 

25'20 
25-45 
25-45 

25"55 
24-51 
25 
25-82i 

43 
488 

aH 

18-47 
18-48 
18-48 


Oct.  10. 


I2-2J 
U-5 

25-66J 

20-77 

20-77 

2520 

25-45 

25-45 

25-56i 

24-52 

25 

25-83} 

48H 

J8|* 

48? 

18-49 

18-48 

18-48 


Oct.  12. 


12-28 

'2-5  , 

25-63? 

40-77 

20-77 

25-20 

25-45 

25-45 

25-56i 

24-52 

25 

25-83? 

f 

i8i 
18-47 
X8-48 
18-4S 


FOREIGN   KATES   OF   EXCHANfiE   ON   LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam. . 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York 
Lisbon  .... 
Madrid. . .. 


6 

I 

Last 
week's 

Latest. 

3 

cfaqs. 

25-20 

2518 

Chqs. 

sight 

25-32 

25-32 

I2-12J 

12*12 

chqs. 

2051 

20*51 

chas. 
sit-ht 

2050 

20-51 

24-14i 

93-774 

3mths 

93-70 

sight 

4-863 

4-86J 

sight 

49i.i. 

48id 

sight 

27-43 

27-49 

Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Catcntta 

Bombay 

Honglvong.... 
Shanghai  .... 
Singapore  .... 
Yokohama 


short 
sight 
3  inths 
90  dys 
90  dys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T. 
1  mths 


Last 
week's 


25-36 

25-474 
109*00 

l6Ad. 
48|!j  i. 
1/4  Ad. 
l/4Ati* 
l/5fti. 
3/4id. 
2/4Ad- 
2/oid. 


25  3  si 
25  461 
109  00 
i61d. 
48}d. 
l/41^<i* 

l/gftd. 
2/48d. 

2/o8d. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         ., 

Brussels 

Vienna 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhageo        . .        , 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


Altered. 


3i 

5 

5 

4 

5i 

5 

Si 

5 

5 
5 
4 
3 
2i-2i 


Sept.  21,  1911. 
Sept.  19,  1911. 
Sept.  ig,  1911. 
Oct.  2,  1911. 
Sept.  21,  1911, 
Sept.  21,  1911. 
Sept.  27,  1911. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
Sept.  29,  191 1. 
Sept.  21,  1911. 
August  31,  1911, 
July  31,  1911. 


^  Open  Mar'et. 

Last 
Week. 

Latent. 

34 

4 
4i 

4 

3 

:f 

JJ 

5 

i 

51 

5 

5 

_ 

z 

_ 

OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 

Per  cent.  Per  cent. 

Thirty  and  sixty  dayremitted  3.2  ..      38 — 3i 

Three  months  ,,  ..        3I  — 3|  ..    3« — 34 

Fourmonths  „  ..        .  ..  3I  — 34  ••    3f«~3i 

Six  months  „  3! —3*  ••    3M— 34 

Three  mouths  tine  inland  bills  a\  .^        4i 

Fourmonths  44  >•      41^44 

Six  months  4I  ..  44 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       4  ..        4 

,,  ,,         short  loan  rates  ..  44  >•        44 

Bankers' rate  on  deposits  ..        .,  zi  ,,        2k 

Bill  brokers' deposit  rate  (call)    ..        ..         24  ..        2$ 

„  7  and  14  days' notice         ..  23  ..        2I 

Current  rates  for  7  day  loaui        2i — 24  ..        2i 

,,  for  cill  loans  i4~2  .,     ij— 2 


As  the  result  of  the  placing  of  26,000,000  frs.  of  5  per  cent. 
20-year  convertible  bonds  in  Paris  by  the  Kansas  City,  Mexico  and 
Orient  Railway  Company,  the  construction  work  now  in  progress 
will  be  so  accelerated  as  to  ensure  the  linking  up  in  a  comparatively 
short  time  of  the  600  miles  already  in  operation  in  the  United 
States  with  the  284  miles  in  operation  in  Mexico.  By  the 
connection  of  the  Southern  Pacific  Company  at  Alpine,  and  with 
the  Mexican  Central  at  Chihuahua,  which  it  will  then  have,  the 
company  will  have  a  trunk  line  to  California  and  a  trunk  line  to 
Mexico  City  which  should  give  it  a  large  through  business  in 
addition  to  its  local  traffic.  The  country  through  which  the 
railway  is  now  being  built  presents  few  obstacles  to  rapid  construc- 
tion and  the  present  rate  of  progress  is  said  to  be  nearly  a  mile  a 
day. 
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The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 


CONSOLS. 

Pay  Day,  Nov.  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Oct.  24. 


Continuation  Days. 
Wed.,  Oct.  J5. 
Wed.,  Nov.  8. 


Ticket  Days. 
Thurs.,  Oct.  26. 
Thurs.,  Nov.  9. 


Pay  Days. 
Fri.,  Oct.  27. 
Fri.,  Nov.  10. 


The  nerves  of  the  Stock  Exchange  have  been  a  liltle 
less  jumpy.  There  were  no  fresh  incidents  in  the  world 
of  politics  and  labour  of  a  really  disquieting  kind,  and, 
on  the  whole,  there  seemed  to  be  some  justification  for 
the  adoption  of  less  pessimistic  news.  Not  that  all  the 
troubles  which  have  weighed  on  markets  so  long  and 
so  heavily  are  out  of  the  way  by  any  means,  and  we 
are  likely  to  witness  spasms  of  liquidation  for  some 
time  to  come,  probably  at  the  most  inopportune 
moments  for  bullish  sentiment,  as  many  are  waiting  an 
opportunity  to  get  clear  of  wreckage  taken  over  during 
the  worst  periods  of  the  recent  crisis.  Confidence  is 
not  going  to  be  restored  in  a  day  or  a  week,  and  there 
are  plenty  of  explosive  elements  in  the  situation  that 
may  yet  wreck  all  our  hopes.  At  the  end  of  last  week 
markets  got  another  fright  over  Morocco,  but  happily 
the  fears  were  groundless,  and  there  is  some  reason  to 
believe  that  before  long  the  whole  wretched  business 
may  be  pushed  on  one  side  and  forgotten.  Of  course, 
the  Turco-Italian  squabble  drags  on,  and  peace  can 
hardly  be  considered  to  be  in  sight.  Rumours  of  inter- 
vention, an  armistice,  and  so  forth,  are  contradicted  as 
soon  as  they  have  become  well  circulated  and  ac- 
complished their  purpose,  whatever  it  is,  and  although 
there  can  be  only  one  end  the  Turk  has  got  to  be 
gi\  en  time  to  save  his  face  and  salve  his  wounded  pride. 
Meanwhile,  Balkan  and  other  scares  are  practically 
certain  to  be  sprung  upon  us  at  more  or  less  rcgulai 
intervals,  and  anyone  who  is  looking  for  a  double  quick 
rise  in  prices,  almost  without  a  set-back,  is  likely  to 
be  mistaken.  Continental  bourses  are  still  behaving 
none  too  well.  Berlin  seems  to  be  calmest  of  the  lot, 
and'  maybe  Cerman  bankers  and  financiers  are  ponder- 
ing deeply  recent  events.  If  the  result  is  to  restrain 
the  enthusiasm  of  some  of  the  more  ardent  and  short- 
sighted speculators  who  have  more  than  once  got 
Germany  to  the  edge  of  the  financial  precipice,  much 
good  will  have  been  accomplished.  The  next  time  she 
will  go  over.  Brussels  had  to  face  an  uncomfortable 
failure,  and  Paris  was  bothered  with  liquidation  on 
more  than  one  occasion,  but  towards  the  close  all 
markets  pulled  themselves  together,  and  dealers  tried 
ever  so  hard  to  find  a  good  antidote  for  depression  that 
threatened  to  become  chronic.  The  fortune  left  by  the 
late  "  Father  "  of  the  House  showed  that  everything 
has  not  been  lost.  Investment  business  was  better 
near  the  end  of  the  week,  but  is  still  very  thin.  Very 
little  of  the  dividends  seems  to  have  been  put  back 
into  securities,  and  many  investors  are  believed  to  be 
"  sitting  on  "  their  money. 

The  Account. 

The  short  loan  market  was  so  easy  that  there  seemed 
]u^  a  chance  of  getting  fortnightly  loans  at  a  slightly 
lower  rate.  But  bankers  had  no  difficulty  in  securing 
4  per  cent.,  with  I3J  per  cent,  to  money  dealers,  and 
times  have  gi>t  to  be  very  abnormal  before  the  Stock 
I'lxchangc  gets  its  money  at  less  than  Bank  rate.  The 
supply  of  cash  seemed  exceptionally  large  ;  it  was 
more  likely  that  the  demand  was  very  small.  There 
was  a  very  moderate  amount  of  stock  to  give  on,  and 
the  dealers  were  takers-in  almost  to  a  man.  They 
w  anted  to  keep  all  the  stock  they  had  and  get  a  little 
more.  Consequently,  rates  showed  a  tendency  to  ease 
otT.  Foreign  stocks  were  again,  carried  over  at  a 
generail  rate  of  4-5  per  cent,  to  3^-4*  per  cent,  on 
Russians  and  japs,'2|-3i  per  cent,  on  Spanish,  1-3  per 
cent,  on  Turkish  Unified,  and  even  to  i  per  cent,  on 


Portuguese.  Home  Railways  wer€  continued  at  4^-5^ 
per  cent.,  with  some  business  done  at  4{-si  per  cent.; 
the  American  rate  was  4-5  per  cent,  and  sometimes 
3^-4^  per  cent.,  and  in  Foreign  Railways  the  charge 
was  4J-5}  per  cent.  Grand  Trunk  rates  were  un- 
changed except  on  thirds,  which  cost  a  little  more,  and 
the  only  alteration  in  Mexicans  was  a  slight  rise  in  the 
charge  on  the  ordinary. 

Consols,  Trustee  Seccrities,  &c. 

Business  in  gilt-edged  stocks  remains  very  limited, 
but  what  the  Stock  Exchange  calls  the  undertone  seems 
to  be  stronger.  Heavy  falls  have  given  place  to  slight 
ones,  and  prices  rally  with  greater  celerity.  Consols 
depressed  at  first,  picked  up  later,  and  shftw  little 
change  on  balance.  Annuities,  Irish  Land  and  Indias 
were  a  shade  easier,  and  there  was  talk  of  more  selling- 
in  connection  with  recent  City  troubles,  but  if  so  it  was 
in.significant.  London  County  issues  were  a  trifle 
firmer,  but  the  market  for  British  Corporation  stocks 
has  been  very  stagnant.  Colonial  Inscribed  and  Indian 
and  Colonial  Corporation  stocks  had  a  few  modest 
gadns. 

Foreign  Government  Securities. 

\'ery  few  of  the  leading  Foreign  Government  stocks 
have  escaped  a  movement  of  some  kind  during  the 
week.  Paris  was  more  dispK>sed  to  buy  than  to  sell 
this  sort  of  security,  and  gave  support  to  Spanish, 
Russians  and  Turkish,  most  of  which  are  higher.  In 
the  last-named  the  gains  ranged  from  i  to  3  and  deal- 
ings were  soonewhat  less  difficult.  Balkan  stocks,  like 
Bulgaria  and  Montenegro,  showed  a  fairly  good  re- 
covery, but  Greeks  lost  ground.  An  investment  de- 
mand for  Japanese  led  to  fractional  gains,  and  an 
attempt  to  depress  Chinese  on  account  of  the  insurrec- 
tion met  with  very  qualified  success.  Prices  retreated 
a  little,  but  are  up  on  the  week.  Argentines  and  Brazi- 
lians have  given  a  very  effective  display,  and  there  was 
quite  a  brisk  business  in  Brazil  1911.  A  mild  sensation 
was  caused  by  a  big  drop  in  Nicaragua  mortgage 
bonds.  On  VVednesday  it  was  reported  that  the 
Nicaraguan  Congress  had  ratified  a  loan  of  $15,000,000 
made  by  American  bankers  for  the  purpose  of  funding 
the  internal  and  foreign  debts  and  the  construction  of 
a  railway.  Hitherto  Congress  has  fought  sttubbornly 
against  American  financial  "  intervention,"  and  the 
news  looked  comforting  until  it  was  remembered  that 
remittances  on  account  of  the  foreign-held  defct  had" 
not  been  coming  along  with  the  usual  regularity.  This 
caused  dealers  to  wonder  what  the  money  was  really 
wanted  for,  and  down  went  the  price.  It  lost  7  points 
on  Thursday  and  is  8|  down  on  the  week.  Ecuador 
bonds  were  firmer  and  other  Central  .American  stuff 
advanced  a  point  or  so. 

H0.ME  Rmlway  Stocks. 
Railway  stocks  ran  ahead  strongly  after  making  a 
rather  poor  beginning.  The  Government's  industrial 
council  seemed  to  start  the  upward  movement,  but  it 
would  not  have  been  so  pronounced  except  for  the 
shortage  of  stock  disclosed  at  the  settlement.  The  new- 
council  does  not  mean  the  industrial  millennium,  but  it 
mav  do  something  to  lessen  violent  outbreaks.  .All  the 
same,  many  dealers  seem  to  be  as  much  opposed  to  the 
setting  up  of  conciliation  machinery  as  the  most  hot- 
headed Labour  leader,  only,  of  course,  their  ideas  are 
as  far  asunder  as  the  Poles.  Unhappily  the  extremist 
rarelv  contributes  anything  to  the  solution  of  the  pro- 
blems which  beset  industry  of  all  kinds,  and  become 
more  complicated  every  day.  Traffic  returns  were 
mostly  satisfactory,  and  everything  closes  better, 
although  gains  of  a  point  or  more  arc  rare.  Invest- 
ment business  is  still  confined  to  very  small  amounts, 
but  is  expanding  slowly.  Prior  charge  stocks  continue 
to  lose  ground,  but  less  violently  than  a  week  or  so 
back. 

Colonial   and  Indian   Railways. 

Canadian  Pacific  shares  seem  to  have  lost  their  specu- 
lative flavour  for  the  time  being,  and  the  gamblers  are 
much  less  eager  to  buy  at  round  230  than  they  were  20 
points  higher  up.  The  absence  of  a  bonus  announce- 
ment at  the  recent  meeting  has  Uken  all  the  grit  out  of 
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ithe  bulls.  The  price  has  see-sawed  to  the  extent  of  a 
-dollar  or  so,  and  was  quite  uninfluenced  by  the  traffic 
increase  of  $153,000.  The  Grand  Trunk  traffic 
■showed  the  expected  gain  of  about  ;^  16,000,  but  busi- 
mess  has  been  almost  dead.  Several  Indian  railways 
were  fractionally  firmer. 

American  and  Foreign  Railways. 
The  Yankee  market  has  not  had  a  very  lively  week. 
It  was  reduced  a  day  by  the  Columbus  celebiations,  and 
neither  bulls  nor  bears  had  much  to  boast  about  at  the 
end.  But  now  that  prices  have  fallen  so  far  the  short 
interest  finds  its  task  much  more  difficult,  and  it  is  not  so 
easy  to  dislodge  stock  as  when  many  vulnerable  specu- 
lative positions  existed.  The  bull  crowds  are  able  to 
offer  some  resistance,  and  might  give  the  other  side  a 
fright  if  the  public  came  along  to  buy,  but  outsiders 
still  find  it  more  profitable  to  watch  the  game  from  a 
•  distance.  There  is  still  plenty  of  talk  about  this  trust 
.investigation  arid  that,  but  most  of  the  stories  are  not 
worth  repeating.  However,  the  suit  against  the 
-anthracite  coal  roads  has  been  commenced,  and  the 
■Government  has  won  in  the  District  Court  in  jts  case 
-against  the  electric  companies  brought  in  March  last. 
The  Steel  Trust  monthly  tonnage  statement  was  about 
as  expected,  but  the  market  is  still  nervous  about  the 
■dividend.  Trade  reports  were  said  to  be  a  bit  better, 
-a  decrease  being  notified  in  the  number  of  idle  cars,  and 
the  Government  crop  report  did  not  help  the  shorts. 
The  machinists'  strike  on  the  Harriman  roads  is  be- 
lieved to  be  collapsing.  Prices  have  generally  tended 
upwards,  and  stocks  of  the  cotton  carrying  roads  show 
^he  largest  gains  because  the  crop  is  believed  to  be  a 
bumper  one. 

Foreign  Railway  stocks  have  again  been   fairly   in- 
teresting.     A   Mexican    Railway    traffic    increase    of 
■$20,100  for  the  first  week  of  October  woke  up  a  few 
-speculators,  and  when  they  came  in  to  buy  the  market 
was  found  to  be  very  short  of  stock.     Traffics  for  a 
.little   while   will   go  against  the  wash-out  period  last 
year,  and  may  do  something  to  reduce  the  aggregate 
•decrease.     Interoceanics  and  National  of  Mexico  issues 
have   risen.      In  the  Argentine  division  Cordoba   and 
Rosario  and  Entre  Rios  have  gone  ahead  in  response 
to  good  dividend   announcements,  and   Buenos   Ayres 
and  Pacific  went  back  owing  to  fears  that  the  payment 
will  not   be   so   good  as  was  expected   at   one   time ; 
.2  per   cent,   is    now   looked  for  against  the  previous 
forecast  of   2^.      Argentine   North-Eastern   stock    im- 
proved.     Otherwise   the   section  was   not   particularly 
bright.      Most  of  the  dividends   are  known    and    the 
reports  are  out,  so  there  is  nothing  more  to  go  fo 
Besides,  most  of  the  companies  want  more  capital.    A 
rise  in  Guayaquils  is  due  to  the  announcement  we  made 
last  week.     Uruguay  Railway  stocks  have  shown  firm- 
ness, and  Antofagastas  went  ahead.     Egyptian  Delta 
preference  declined. 

Banks  .\nd  Breweries. 
Dealings  have  been  smaller  and  changes  less 
numerous  in  the  Banks  share  division.  A  certain 
amount  of  selling  still  goes  on,  but  it  is  not  nearly  f 
oppressive,  and  the  market  has  a  steadier  look, 
although  changes  are  mostly  downward.  Movements 
in  the  Brewery  division  were  confined  chiefly  to  deben- 
ture and  preference  stocks.  Few  are  bold  enough  to 
touch  the  ordinary  issues.  Wni.  Younger  preference 
has  risen  5,  and  Walker  and  Homfrays  4i  per  cent, 
debenture  stock  2,  but  James  Deuchar  4  per  cent,  de- 
benture stock  dropped  3. 

Commercial,  Industrial  and  Electric. 
Aerated  Bread  shares  have  suddenly  become  lively.  .At 
the  end  of  last  week  it  was  announced  that  Mr.  Horace 
Pearce,  the  new  manager  appointed  bst  year,  had  re- 
signed, apparently  because  of  interference  by  the 
board,  and  the  shares  fell.  The  final  dividend  an- 
nouncement followed,  and  it  was  better  than  some 
expected.  It  is  3s.,  making  22^^  per  cent,  for  the  year 
against  25  per  cent,  for  1909-10.  Nevertheless,  the 
shares  fell  further.  There  will  be  lively  times  at  the 
meeting.  Cements  have  fluctuated,  but  are  a  little 
■easier    at  the    end.      Wouldham    Cement    preference 


gained  J,  and  the  debenture  stock  9.  Apollinaris  ordi- 
nary and  preference  have  risen,  and  British  Oil  and 
Cake  Mills  went  up.  Egyptian  Salt  and  Soda  de- 
clined. The  Canadian  Industrial  group  again  went 
ahead,  and  there  was  a  steady  demand  for  Harrod's 
ordinary  and  founders',  and  Textiles,  particularly 
Sewing  Cottons.  Gramophones  improved.  Cycle  and 
Motor  shares  were  firm,  and  Strand  Hotel  issues  in 
request.  Welsbach  Light  debenture  stock  gained  4^. 
Electric  securities  moved  irregularly.  Montreal  Light 
and  Power  capital  rose  3,  and  Shawinigan  2^,  but 
Northern  Light  and  Power  gold  bonds  fell  2. 
Financial,  Land,  Trusts,  &c. 
Hudson's  Bay  shares  have  been  falling  away  agiin. 
They  are  one  of  the  most  neglected  of  the  leaduifj 
Canadian  securities.  Their  yield  is  small,  and  the  price 
is  heavy.  Other  Canadian  Land  shares  have  been 
easier,  but  Santa  Fe  Land  were  in  good  request,  and 
had  a  nice  rise.  Egyptians  were  lower.  Trust  stocks 
ever  seem  to  be  on  the  up  grade,  and  many  have  ad- 
vanced I  to  2^.  One  or  two  Gas  stocks  have  fallen 
heavily.  Continental  Union  ordinary  6^  and  Maidstone 
debenture  stock  4^.  Gas  Light  ordinary  was  a  little 
lower. 

Insurance,  Iron,  Co.\l,  Nitrate  and  Shipping. 
The  question  of  uncalled  liability  has  not  had  much 
effect  upon  Insurance  shares.  It  is  so  remote.  A  few 
prices  have  risen,  and  about  an  equal  number  have 
fallen.  Iron,  steel,  and  kindred  shares  have  had  no 
settled  tendency,  but  gains  were  in  the  majority.  Lake 
Superior  capital  stock  rose  3,  while  Robert  Stephenson 
4  per  cent,  debenture  stock  has  further  lost  2.  Nitrate 
shares  were  fairly  good,  and  the  buying  of  Tarapaca 
and  Tocopilla  still  goes  on.  Cunard  Steam  shares  were 
a  little  weaker,  but  several  advances  were  visible  in  this 
group. 

Rubber,  Tea  and  Oil. 
The  Rubber  share  market  does  not  revive._  Prices 
do  not  lose  much  at  a  time,  but  the  tendency  is  down- 
ward. It  is  said  that  Mincing  Lane  is  not  particularly 
enthusiastic  about  the  immediate  future  of  the  market 
for  the  commodity,  and  is  inclined  to  sell  shares. 
Dealers  are  somewhat  disheartened,  as  a  little  while 
ago  a  revival  was  confidently  talked  of.  Tea  shares 
have  been  strong.  Oils  have  been  having  quite  a  lively 
time.  There  was  more  business  than  for  many  weeks. 
Some  papers  had  an  elaborate  story  about  the  termina- 
tion of  the  war  between  the  Shell  and  the  Standard 
Oil,  a  rise  in  prices,  and  all  the  rest  of  it,  and  Shells 
had  a  fine  spurt.  Later  the  whole  statement  was  de- 
nied, and  Shells  had  another  good  rise.  Oil  has  been 
struck  deep  in  the  Lobitos  property,  and  up  went  the 
shares,  and  a  big  effort  is  being  made  to  pull  Bakus  to 
the  front.  Spies,  Burmahs,  and  Pacifies  have  all  had 
their  share  of  attention,  and  a  few  of  the  Maikop  things 
struggled  up  a  little  way. 

Telegraphs,  Telephones  .\nd  Omnibus. 
They  say  in  the  market  that  the    London    General 
Omnibus  Company  will  hardly  know  how  to  dispose  of 
the  year's  fabulous  profits,  after  writing  down  the  fleet 
of  'buses  practically  to  nothing,  and  a  few  things  of 
that  sort.    But  we  have  heard  that  kind  of  story  before, 
and  prefer  to  await  the  report  before   getting  enthu- 
siastic.    Busine.ss  has  been  fairly  brisk,  and  the  stock 
is  up  several  points.      B.E.T.  ordinary  and  preference 
have  risen,  and  there  was  a  demand  for  Manila  Electric 
bonds.      Rio  and  Sao  Paulo  Trams  have  jumped  up. 
Telegraph  stocks  were  very  quiet,  and  National  Tele- 
phone deferred  has  not  stirred  throughout  the  week. 
Frid.ay   Evening. 
It  was  a  very  dull  day  in  all  markets,  but  there  was 
one  bright  incident.     Consols  had  quite  an  appreciable 
rally,  buying  by  the  Government  broker  for  the  Post 
Office  it  was  said.     Home  Railways  could  not  sustain 
their  rapid  rise,  and  came  back  a  little,  but  investors 
were  in  evidence  when  quotations  were  reduced.     The 
American  market  had  no  parity  prices  to  guide  it,  and 
did  little  during  the  early  hours  owing  to  some  pessi- 
mistic utterances  regarding  the  country's  trade  by  Mr. 
J.  J.  Hill,  but  New  York  tried  hard  to  push  things  up 
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a  bit  in  the  afternoon,  and  succeeded  to  some  extent. 
Argentine  Railways  were  rather  off  colojr,  and  it  is 
said  the  Buenos  Ayres  and  I'acific  dividend  may  not 
■be  announced  for  another  week.  Cordoba  Central  in- 
•come  debenture  stock  was  sharply  higher.  Mexican 
Railways  were  not  affected  by  the  earthquake.  Chinese 
bonds  were  knocked  back  by  the  spread  of  insurrection, 
selling  being  fairly  free.  Nicaragua  bonds  had  a  good 
recovery,  but  there  is  no  news  regarding  the  overdue 
remittances.  Paris  bought  Russians.  There  was  little 
■doing  in  Turki.sh.  Argentines  and  Brazilians  were  less 
sought  after.  A  good  deal  of  the  steam  went  out  of  the 
•Oil  market,  and  Shells  were  scarcely  affected  by  the 
•official  denial  of  any  compact  with  the  Standard  Oil. 
Rubber  shares  were  faintly  harder,  but  business  was 
dead.  London  General  Omnibus  was  fairly  active,  but 
showed  no  further  change.  A  fresh  slump  in  Tan- 
ganyikas  upset  the  South  African  Mining  markets. 
There  were  rumours  of  a  fresh  capital  issue,  but  this 
IS  officially  denied.  Shamva  were  in  demand,  and  im- 
proved further,  and  Diamond  shares  did  not  go  back. 
Rio  Tinto  rose  to  59I  on  bear  repurchase,  partly  on 
P<<ris  account,  but  lost  most  of  the  fraction. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Fall :  Conaols  (Special  Dates)  |,  to 
77l-j,  Irish  I^d.  2}  p.c.  Acct.  J.  to  78I-},  Egypt  3  p.c.  Ln.  i,  to 
•<)2-4.  India  3  p.c.  Acct.  J.  to  79J-J,  do.  2*  p.c.  Acct.  i,  to  65J-6J. 

CORPOMATION  AND  COUNTY  STOCKS. -Rise  :  L.C.C.  3  p.c. 
Acct  J,  to  S,(-J,  Wigan  3J  p.c.  i,  to  96-8.  Fall  :  Metrop.  2J  p.c. 
J.  to  7CJ-7i 

PUBLIC  BOARDS,  ftc— Rise  :  Mersey  Dks.  and  Harb.  i.  to  90-2, 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 
S.  Australia  1929  i,  to  101-3,  Ceylon  3J  p.c.  J,  t0  98J-9j,  N.  Zea- 
land 3j  p.c.  J,  to  97-8,  Newfoundland  1895  I.  to  106-8,  Ontario 
4  p.o.  J,  to  loo-i,  Queensland  3J  p.c.  Scrip  J,  to  95-6,  Saskat- 
chewan j,  to  loo-i.  Straits  3  J  p.c.  J,  to  97-8,  W.  Australia  1915  35 
^,  to  85-6.  do.  1916-16  J,  to  80-7^. 

INDIAN  AND  COLONIAL  CORPN.  STOCKS. -Rise :  Bloem' 
fonlein  4  p.c.  i,  tj  99-101.  Bombay  (Tstees.)  j,  to  99j-iooi- 
-Calcutta  (Port)  1938  J,  to  99J-100J,  do.  1939  J.  to  98J-9J,  Johan- 
nesbg.  J,  to  99-100.     Fall :  Ottawa  20-yr.  Dbs.  2,  to  99-101. 

FOREIGN  CORPORATION  BTOCKS.-Rise :  Amsterdam  3  pc. 
I,  to  90-3,  Baku  5  pc  J,  to  9OJ-74,  Budapest  4,  to  90-1, 
■Ghristiania  i,  to  100-2,  Copenhagen  1901  i,  to  99-101,  do.  1908  J, 
to    98J-100J,  Helsingfors   1909  A,  to  98J-gJ,  do.  1911  j,  to  96J-7J, 


Nagoya  5  p.c.  *,  to  98^-9^,  Rio  de  Jan.  (Fedl.)  Countersigned  l3ds! 
to  97-9.     Fall  :  Santa  Fe  Dbs.  and  Bds.  i,  to  32-4,  Santos  6  p.c. 


384-94 
(Fecll 


Rio  de  Jan 
I  _  --      _  _.    _. 

1,  to  102-4 
FOREIGN    STOCKS,  BONDS,  &c.— Rise:    Argentine   1S86-7   i, 

to  103-4,  do.  Treas.  1887  J,  to  loi  2,  do.  1888  i,  to  97-9,  do.  1888-g 

2,  to  98-ico,  do.  all  4  p  c.'s  1897-1900  J,  to  86J-7J,  do.  Pt.  of  B  A. 
and  1907  Ln.  both  J.  to  101^-24,  Bahia  5  p.c.  i,  to  99-101,  Brazil 
J883  2,  to  97-9,  do.  i88g  J,  to  86^-7,  do.  1895  4,  to  101-2,  do.  Fndg. 
Bds.  J,  to  103-4,  do.  1903  i,  to  102^-34,  do.  1908  J,  to  looj-tj,  do. 
1910  4,  to  84j-j,  do.  191 1  J,  to  goj-ij,  B.  Aires  3  p  c.  4,  to  71J-2J, 
do.  1909  J,  to  92-3,  Bulgarian  1909  ij,  to  8990,  Chili  1905,  1909 
and  191 1  I,  to  IOO-2,  do.  1910  i,  to  101-3.  Chinese  5  p.c.  Imp.  Kljr. 
Bds.  4,  to  1034-44.  do.  1908  4.  to  1014-24,  do.  Pukow  Rly.  14,  to 
^03-4,  do.   Supplementary  Ln.  and  Hakuang    Ln.  4>  '"   ro38'4J- 

■Colombian  Con.  1896  J,  to  48J-9,  Costa  Rica  "  A  "  i,  to  50-2,  do. 
*  B  "  I,  to  43-5,  Cuba  1949  4,  to  99-100,  Ecuador  4  p.c.  1,  to  57-9. 
Egypt  Pf.  Rede  4,  to  944-58.  Greek  i88i  4,  to  524-34, 
Guatemala  14,  to  49-50,  Honduras  1867-70  Cts.  of  Dep. 
both  J,  to  104-11,  Japan  4  p.c.  J,  to  904.  do.  44  p.c. 
4,  to  984-9.  Montenegro  24,  to  944-64.  Norway  1911  i,  to 
994-100,  Russian  1867-9  R'y-  '.  to  92-4,  do.  1889  Series  II.  J, 
'o  934-4.  do.  4  p.c.  Ln.  i.  to  90-2.  do.  190(5  4,  to  105-4,  ^°-  '909  J. 
to  99}-iooJ,  Siam  44  p.c.  and  1907  J,  to  1 00- 1,  Turks  19082,  to 
784-94,  do.  1909  3,  to  80-2,  Venezuela  3  p.c.  J,  to  59-4.  Fall  : 
Chili  44  p.c.  Coquimbo  Rly.  Bds.  i,  to  92-4,  Oreek  1884  i,  to 
^a-3,  do.  1887  I,  to  484-94,  do.  1S89  4.  to  40-1,  do.  4  p.c.  Scrip  i,  to 
82-3,  Liberian  6  p.c.  Customs  i,  to  99-101,  Nicaragua  1909  84,  to 
94-6,  Salvador  6  p.c.  4,  to  954-64,  San  Paulo  Treas.  J,  to  loij-J, 
Uruguay  3*  p.c.  1,  to  76-4. 

HOME  RAILWA/S.-Rise:  Glas.  and  ff.W.  DU.  4,  to  40-1, 
Gt.  N.  '•  A  "  14,  to  45J-0J,  Highland  I,  to  36-9,  Rhymney  Ord. 
2,  to  175-80,  do.  Dfd.  2,  to8g  94,  S.  I'tastem  Pfd.  i,  to  116-8.  Fall  : 
Gt.  N.  "  B  "  2,  to  136-9,  Tilbury  2,  to  141-3. 
Leased.— Fall  :  Lon.  and  Blackwall  Cons,  and  Pfce.  r,  to  113-5. 
Debenture.— Fall:  Cambrian  "D"  i,  to  56-9.  Gt.  W.  4  p.c. 
1,  to  106  8,  Midland  J,  to  66-7,  S.  Eastern  5  p  c.  i,  to  128-30. 

Guaranteed.— Rise :  S.  Wstm.  i,  to  104-6.    Fall  :  Fishgd.  and 
Rossclare  i,  to  92-4,  Midland  J,  to  6j4-64- 

Preference— Rise  :    Chatham  2nd   i.  to    56-8,  Gt.    C.    1894 
1,  to  56-9.      Fall :  Caled.  1878  i,  to  125-7.  Gt.  C.  1872  1,  to  115-7, 

do.    1889   I,    to  80-3,    do.  1891   I,  to  68-71,  Gt.  W.    1,  10128-30, 

Metrop.  34  p.c.  i,  to  85-7. 
INDIAN    RAILWAYS.- Rise :   Birsi  4,  to  log-ij^,  Bengal  and 

N.W,    2nd   Pf.   J,    to   97J  81,    Beng.ll   Dooars  Ord.  J.  to  954-64. 

Bengal-Nagpur  4,   to  loSJ-gf,  Burma  24  p.c.   J,  to  logj-iioj,  E. 

Indian   "  C "   4.  to   22j-j(,  do.  Dfd.    i,   to   100-2,   do.  "D"  J,  to 

ii8-g,    G.I. P.  Guar.  J,    to  ggj-iooj,    Madras    and    S.    Mahratta 

Stk.  },  to  103J-4I.   Rohtlkund  Deb   4,  to  1004-14,  S.  Punjab  Pf . 

i";  to  9.'5i-6|- 


COLONIAL  RAILWAYS.— RIm:  Canada  Northn.  34  p.c.  Dom. 
Guar.  4,  to  944-54,  Dominion  Atlantic  ist  Deb.  i,  to  95-7.  do.  2nd 
2,  to  94-6,  Gd.  Trunk  of  Can.  ist  Pf.  ♦.  to  111-2,  Masbonaland 
Guar.  4,  to  1034-54,  Qu'Appelle  Long  Lake   i,  to  94-6,  Rhodesia 

4  p.c   4'  to  914-34,  0(1   Trunk  Jnnct.  i,  to  107-9. 

AMERICAN  RAILROADS.— Rise :  Alabama  NO.  Pfd.  i.  to 
gj-ioj,  Atchison  I'fd.  i,  to  1054-64,  Chicago  Mil.  Pfd. 
I,  to  148-52,  Erie  ist  Pfd.  4.  to  5'^-i4.  G  N  K.  2}.  to 
I27-8X,  Kansas  City  Sthrn.  2,  to  29-31,  -Minneapolis  Com. 
I,  to  130-2,  do  Pfd.  I,  to  149-53.  "5°  LeMed  '.  to  55-T. 
Missouri  Pfd.  2,  to  67-9,  Nat.  of  Mex.  ist  Pfd.  i,  to  674-84.  do. 
2nd  j,  to  31J-2J,  Northn  Pac.  3fx.  to  it84-94x.  Rock  Island  Com. 
ij,  to  25-4,  Southn.  Pfd.  5,  to  toA-iJx,  Union  Pac.  Pfd  4,  to 
92i-34,  Wabash  Pfd.  i,  to  234-44.  Fall:  Chicago  G.W.  Pfd.  i, 
to  36-8. 

Bonds  (Gold).— Rise  :  Atchison  Gen.  Mt.  4,  to  102-3,  "Jo  50-y 
Conv.  I,  to  109-11,  do.  1917  2,  to  111-3,  do.  1909  iss.  i,  to  109-11, 
do.  i960  2,  to  104-6,  Baltimore  1948  4,  to  102-3.  Chesapeake  1930 
4,  to  974-84.  Chicago  Mil.  1989  1,  to  103-5,  Denver  1936  4,  to  94-3. 
do.  1928  4,  to  1024-34,  '^"■■e  '95^  *• '°  ^4'*-  ^''"K  Island  4,  to  lOO-l, 
N.Y.  Central  1997  i,  1092-4,  Norfolk  and  Westn.  19964.  to  161-2, 
do.  1932  2,  to  109-11,  Northn. <'ac.  Gt.  N.  4,  to  101-2,  Seaboard 
Air  Line  1949  24,  to  804-14,  do.  1959  i,  to  84-5.  Union  Pac.  1947  i, 
to  106-8,  Wabash  3,  to  53-8,  Nat.  of  Mex.  1957  4.  to  934-44  p.c. 
Fall :  N.Y.  Cent.  iggS  i,  to  81.3,  St.  Ixjuis  and  San  Fran.  14,  to 
to  87-g  p.c. 

Bonds  (Sterling).— Rise  :  Alabama  N.O.  "B"  i,  to  103-7. 
Atlantic  ist  Leased  4,  to  95-6,  G.N.R.  4.  to  99-100.  Illinois  1950  1, 
to  91-3,  do.  3  p.c.  1951  I,  to  81-4,  Nat.  of  Mex.  4.  to  100-2,  Oregon 
and  Washington  4,  to  94-5,  Pennsylvania  ig48  4.  to  104-5,  Union 
Pac.  I,  to  994-1004. 

FOREIGN  RAILWAYS  -Rise  :  Antofagasta  Pfd.  i,  to  103-5, 
do.  Dfd.  3,  to  138-40,  Argentine  N.E.  Stk.  2,  to  464-74.  do.  "A,, 
Deb.  Brr.  i,  to  109-11,  Argent.  Trans.  Pfd.  4,  to  184-94.  do.  "  A  " 
I,  to  94-6,  Armavir-Touapse  4>  'o  99|-io^.  Bihia  Blanca  and 
N.W.  Guar,  i,  to  98-100,  Braz.  N.E.  i,  to  95-7,  B.A.  Pac.  ist  Pf. 
I,  to  log-it,  do.  44  p.c.  Debs,  both  iss.  4,  to  1056,  Chil.  Trans. 
"  B  "  I,  to  97-9.  Cordoba  and  Ros  ist  PI.  2,  to  io6-3,  do.  2nd  3. 
to  70-2,  do.  1st  Deb.  i,  to  93-5,  Cordoba  Cent.  Ord.  4.  to  90-2, 
Cordoba  Cent.  B.A.  Ex.  2,  to  83-5,  Costa  Rica  ist  Mt.  i,  to  102-4. 
Entre  Rios  Ord.  24,  to  554-64,  do.  ist  Pf.  i,  to  102-3,  do.  5  p  c. 
D-^bs.  I,  to  103-5,  C.S.  of  Spain  Inc.  Deb.  4,  to  31-3,  Guayaquil  5 
p.c.  5,  to  61-2,  do.  6  p.c.  2,  to  85-7,  Havana  Term.  4.  to  1084-94. 
Inter,  of  Mex.  ist  Pf.  14,  to  89-90,  do.  2nd  i,  to  67-8,  do.  4  p  c. 
Deb.  I,  to  92-4,  do.  2nd  i,  to  95-7,  Leopoldina  Pf.  4,  to  loj-f.  do. 
Deb.  4,  to  95-7,  Madeira-Mamore  j,  to  93-5,  Manila  (Southn. 
Lines)  i,  to  86-8  p  c  ,  Manila  Pf.  4,  to  3-J,  do.  "  B  "  4.  to  734-44. 
Mex.  Southern  Ord.  i,  to  102-4,  Me*  N.W.  J,  to  81-2,  MiJ. 
Uruguay  Ord.  2,  to  184-94,  Mogyana  ist  Mt.  i,  to  102-3.  Paraguay 
Cent.  5  DC  ij,  to  474-84,  S.  Itahan  J,  to  134-44.  S.  Manchurian  5 
p.c.  4,  to  1024-34,  do.  4»  p.c.  4,  to  97-4,  Southern  San  Paulo  i,  to 
81-3,  Taltal  Ord.  i.  to  64-i,  Troitzk  and  Kokand  both  issues  4,  to 
974-84,  Uruguay  Northn.  Pfd.  2,  to  34-6,  do.  Deb.  2,  to  65-8,  Vera 
Cruz  Term.  4,  to  100J-14,  Western  of  Havana  4,  to  ii|-2j, 
Wolmar  14,  to  954-O4,  Zafra  and  Huelva  J,  to  54-6. 
Fall  :  Arauco  4,  to  5J-J,  B.A.  Pac.  Ord.  1911  4.  to  94-|.  BAGS. 

5  p.c.'Pf.  4,  to  119-20,  B.A.  Westn.  1913  Shs.  4,  to  Iij-J.  Carta- 
gena (Col.)  Deb  4.  to  704-14.  Colombian  Nat.  Customs  4.  to  78-9. 
do.  1908  4,  t-)  76-7,    Egypt.   Delta  Pf.  4,  to  74-8,  do   War  4.  to 

7i-8J- 
BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Hongkong  and 

Shanghai  4,  to  82-3,  Lon.  County  and  West.  J,  to  20-4.  Fall: 
Agric.  of  Egypt  Ord.  J.  to  6-J,  Anglo-Egyptian  4.  to  12-4.  Anglo-S. 
Amer.  J.  to  SJ-I,  Bk.  of  Australasia  i,  to  115-7.  Birclajr  J.  to  19-*. 
Canadian  of  Commerce  4,  to  204-ii,  Lon.  and  Prov.  J,  to  19J-20}, 
I^n.  of  Mexico  and  S.  Amer.  |,  to  I3g-i,  Lon.  City  and  Mid  4,  to 
45J-6J,  Lon.  Jt.  Stk.  4,  to  26-4.  Nat.  ot  Egypt  J,  to  iM  J,  Nat.  of 
N.Z.  ^,  to  5i-i.  Nat.  of  S.  Africa  4.  to  104-14.  Nat.  Disct.  J,  to 
7i-8J,  Stand,  of  S.  Af.  4,  to  60-1,  Union  of  Australia  i.  to  5*4-91. 
Union  Disct.  1.  to  111-2.  Union  of  Lon.  and  Smiths  4,  to  314-2. 

BREWERIES  AND  DISTILLERIES  —Rite  :  Cameron  (J.W.) 
Pref.  i,  to  8-4.  Mitchells  and  Butlers  Ord.  ^.  to  zJ-g,  Noakes 
Pref.  4,  to  34-4,  St.  Louis  Ord.  -Aj,  to  2l-|,  Seager.  Evans  Deb. 
I,  to  74  7,  S.  African  Pref.  A.  to  fl-i^,  Tadcaster  Tower  Deb  i. 
to  60-4,  Walker  and  Homfray's  ist  Del).  2.  to  66-9.  Wenlock  Deb. 
I,  to  62-6,  Whitbread  Pfd  1,  to  53  6,  do.  Pref.  i,  to  64-7,  Worth- 
ington  Pref.  i,  to  Sg-gJ,  Younger  (Wm.)  Pref  4I.  to  92-6.  Fall : 
AUsopp  34  p.c  Deb.  i.  to  20-3,  Ashby  a  Staines  Ord.  4.  to  3J-4|. 
Chicago  t,  to  48-5*.  Deucher  (Jas.)  Deb.  3.  to  63-3,  Meux's  4  p.c. 
Deb.  I,  t07O-4,  Ohlsson's  Cape  Ord  4,  to  4-4,  Truman  Hanbnry 
4  p  c.  Deb.  I,  to  79-.S2. 

CANALS  AND  DOCKS.- Fall:  Birmingham  t,  to  102-4,  Gi. 
Tunction  Original  i.  to  96  S.  Regent's  Canal  Deb.  i,  1076-8 

COMMERCIAL,  INDUSTRIAL,  fto.  -  8ls«:  Alby  Utd. 
Carbide  Ord.  ,V,  to  «-i,'i,  Amalgamated  I'ress  Pref.  f,,  to-^.^^, 
Amer.  Smelting  and  Ref.  Pid.  i,  to  103-5,  Anglo-Continental 
Supply  Pref.  ,1^,  to  4tt-5&.  Apoll.  and  Johaa.  i.  to  64-^,  do.  Pref. 
k.  to  7i-|.  Argent  Hardwood  and  Lds.  ^,  to  4t-tt.  Assam  Rjra. 
and  Trad.  New  Pref.  J,  to  n|-24,  Assoc  fort.  Cement  ut 
Debs.  I,  to  93-5.  Baltic  Merc  and  Shipping  Exch.  ••  B"  Deb  i,  to 
102-4,  do.  "C"  Deb.  '•  'o  '°3-5-  Bleachers' Assoc.  Ord.  1-32,  to 
-  -    -  ■■       -  -  •     ••  ••    '^-«  ■■        Canada  Cement 

103-3,  Can. 
Fisheries 
Deb  2,  1081-3!^  Can.  Wes't."Lumb«r  4.  to  844  64.  City  of  Santoa 
Impvts.  (Trams)  Debs,  i,  to  100-2,  Colambia  Riv.  Lumber  Deb.  4, 
to  834-34,  Darracq  Ord  and  Pfd.  both  ^,  to  i  i.  Dunlop  Pneu. 
Tyre  Ord.  and  Dfd.  both  i  31,  to  J  1-32— 5  32,  Eley  Bros  1-32,  to 
A-X,  Eng.  Sewing  Cotton  Ord.  3-^2,  to  2I-J.  G«n  Elect.  Pref.  J, 
to  8t-9»,  Gramophone  Ord.  ig.  to  itt-a-^.  Grand  Hotal.  East- 
bourne g.  to  8J-I.  Harrod  s  Stores  OtxT  ^,  to  4f-4.  do.  Fouodera' 


102-4,  do.  "  C  UeO-  '•  '"  '"io-  uieacnerr  ASSOC,  un 
«-J,  Brit.  Oil  and  Cake  Mills  Ord.  3-32,  to  «-«,  Canadi 
Pfce.  4.  to  8S-90,  Can.  Car  and  Foundry  Pref.  i.  to  to 
Mineral  Rub.   Deb.  4,   to  944-64.   Can.  North   PaciBc 
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Shares  J,  to  11J-2.  Humber  Pfce.  1-32,  to  13-32—17-32,  Imp. 
Tobacco  Deb.  i,  to  105J-7J,  Kelly's  Directories  Pref.  J,  to  gl-ioi, 
Lever  Bros. '•  A  "  Pfce.  J,  to  lO-S,  do.  "B"  Pfce.  J,  to  10^-1  ig, 
Lipton  Deb.  J,  to  90-2,  Lyons  (J.)  Ord.  ^,  to  5^-0r«, 
Maypole  Dairy  Pfd.  1-32.  to  29-32—31-32,  do.  Dfd.  3-32.  to 
I  25-32—29-32,  Moss'  Empires  Pref.  i,  to  2J-3I,  Nelson 
(Jas.)  ist  Deb.  i,  to  96-9,  New  Lon.  Borneo  Tob.  ^, 
to  i3-|,  N.  Braz.  Sugar  Facts.  .^,  to  ^-^,  Paterson, 
Laing    and    Bruce    Pref.     J.    to    4i-5*.    P"v.    Co.    to    Protect 


Highest  and  !       Last 
Lowest       1  Carrying 
this  year,     overprice. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


82i 
82A 

94i 

881 

m 

97M 

H  ■ 

SI 

97S 

I05| 
1C3| 

I03i 

958 
loii 

94* 

9ik 
totk 

6e| 

978 
94i 


763 
76* 

fi 

8i| 

£o« 

SI 

78 

65i 

63I 

9'H 
85i 
S4i 
loiji 
99J 

1022 

994 

92« 

97i 

90* 

90 

99* 

t>3f 

93* 

88J 

82 


123 

108 

113 

9'i 

93 

79 

28 

183 

781 

634 

^   , 

449 

19M 

i2ii 

A 

26t! 

55 

221 

Vi 

19 

i2i 

79i 

63 

97 

9" 

573 

42ii 

136J 

llbj 

743 

534 

104* 

55* 

90 

m6 

343 

23i 

644 

Mi 

b^A 

68i 

'21 

36 

25* 

•  39 

"38 

'5', 

■314 

ti 

40S 

149S 

133 

56 

42i 

119 

lOSi 

112 

9<>i 

«0 

71 

137 

1084 

36 

224 

75: 

45* 

39i 

284 

150 

1353 

l6oi 

1414 

39i 

27+i 

Jiaft 

104 

•  I3fa 

1028 

4*4 

38« 

67» 
834 

6: 

^% 

I28i 

34i 

254, 

>97S 

■59^ 

184 

»544 
i'is 
63tS 

1074 
135* 
98i 
»33i 
108i 
106 
90* 
89I 

55 
4i 

694 

633 
'44t 

994 

15 
2164 
84i 
"t 
515 


2014 
234 

tii 

lOI 

■17 
904 

122 

1044 

bO 

481 
31 

62 

4l}S 
■3l« 

82I 

'28 
202J 
76 

lojS 
495 


"I 
goi 

83I 

82 

gol 
92S 
794 

6^4 

U^ 

S64 

I02i 
100 

1034 
1008 

934 
981 

ICO^ 

65* 

8( 
87 


923 

79 

193 

66 

49 

I3ft 

29 

39* 
25 
'3 
64} 
914 
454 
119 

563 

92 

4li 

244 

6lil. 

68  " 

62i 

25^ 
124 
'34 

79 

443 
'35 

44l 

107 
98 
;4i 
110 

22^ 

48 

30?; 
'404 
1504 

294 
107 
105 

39 

62 

70 

'093 

28 
'634 

12 
2324 

26g 

553 

106 

1243 
95 
132 
1081 

1053 
8b 

864 

503 

4 

6,i 
4b 
■38 

133 
214 

"tii 
500 


Consols  {24  p.e.)  Money 
Do.    Account  (Nov.  3) 
Local  Loans  (3  p.c.) 
London  Connty  (•;  p.e.). . 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
Inilia34p.c.StcK.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948     . 

Do.  24p.c.  Stcl<.  red,  1926    . 

Do.  34  p.c.  Knpee  Paper 

Argentine  4  p.c.  Rescission     . 
Hra7.ii  4  p.c.  Rly.  Guarantees. 
Chilian  44  p.c.  1886 
Cbintse  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unitied  4  p.c. 
Hungarian  4  p.c.  1881    ..        , 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ,. 
Russian  4  p.c.  i88g 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy    (3-73)     .. 
Do.       Def  (43,  1910).. 
Caledonian  Only.  (3-3) 

Do.  Def.  (i-4)     . . 

Central  Londoti  (3.3) 

Do.  Def.  (2,  igio)    . 

Chatham  Ordinary 
City  and  South  London  (ij-if). 

Furness  (i3-24) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (iJ-44)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
15o.  Def.    (2i,  1910) 

Great  Western  (4  7i)  .. 
Hull  and  Barnsley  (3-4!) 
Lane,  and  Yorks.  (3f-5) 
Metropolitan  {ii-i4) 
Metropolitan  l)istiict  .. 
Midland  Pref.  (24-24)  .. 
Do.  Def.  (24-44)  .. 
N"rlh  liritish  Pie(.  (3-3) 
Do.  Def.   (4-ii) 

North-Eastern  (5-7) 
North-Westerii  (54-7})  .. 
Soulh-Eastern  Old.  (i-6) 

Do.  Def.    (1,  1910). 

Sonth-Westtrn  Ord.  (4-8!)      . 

Uo.        Def.  (34i  191°)     ■ 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6|    , 
Chesai>eake  &  Ohio  (5)    - 
Chic.  Mil.  &St.  Paul(7) 

Denver  Shares 

Do.    Preld.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (5-5) 
Ontario  Shares  (2) 
Peinisylvaiiia  (6)  ,, 

Reading;  Shares  (3) 
Southern  Pacitic  (6) 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (8-10) . . 
Grand  Trunk  Cons.  Stk, 

Do.        3rd  Pref.  lo/o     . . 

Argentine  Gt.  West ,  (5-3) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacihc  Ord.  (3) 
B.  Ay,  Western  Ord.  (8  6) 
Central  Argentine  Ord.  (7-5I.. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (s-4)    ,. 
Cordoba  Central  Deb.  (4)  (Gen. 

Nth,  Sec.)  .,  ..  .. 
Do.  Income  Db  Stk.  (73/6-20/01 
Cuban  Central  (4) 

Leopoldiua  (34) 

Mexican  Oro.  Stk.  (7/6-7/6)     . 

Do.    1st,  Prel.  (tij 

Do,   2nd  Pref  (6) 
Nitrate  Old.  (3/0-7/0)      .. 
San  Paulo  Brazilian  (12-12)     , 
United  ot  Havana  Ord.  (4) 
Coats,  J.  and  P.  (50*30-30-30)  . 


77i 

77l 

'78 

903 

903 

84 

84i 

82 

82 

91  xd 

91 

92* 

924 

793 

794 

66i 

66 

634 

634 

924 

93 

86 

864 

96 

96 

102  xd 

102 

100 

100 

103* 

104 

100* 

101 

934 

934 

98 

91 

9«| 

90: 

90i 

100 

loi 

65: 

65i 

93  ltd 

93l 

go  xd 

90 

87 

88 

112 

111 

94i 

9«! 

79Hd 

794 

23  xd 

20J 

66 

66 

49, 

49 

144 

■43 

29 

294 

40 

40 

26 

263 

i3i 

13: 

61* 

65i 

9IJ 

gU 

46| 
iigi 

48a 

I2a| 

564 

57 

9^ 

92 

414 

4J3 

244 

254 

614 

68 

6ii 
69i 

62:  xd 

6^1 

25 

261 

124* 

125 

1343 

'35i 

79, 

79 

454 

^4«J 

'34. 

t34 

443 

.'.44J 

105J 

994 

974 

73 

744 

109 

1114 

23 

234 

*^^ 

48 

303 

31 

140 

■424 

1444 

150 

28| 

31 

107  xd 

1074 

1044 

3) 

394 

61; 

62 

7oi 
109 

70 
lloS 

26J 

29 
164 

1634 

12 

12 

2324 
268 

233i 
26i 

553 

56 

107 

106 

125 

1244 

964 

94 

1324 

132 

108 

1084 

105 

106 

88 

884 

864 

86* 

51 

51 

3J 

4 

644 

644 

474 

493 

138 

1384 

90 

93 

125 

123 

214 

214 

814 

834 

ilj 

"4 

ilOO 

500 

f  "jr^'f  ?,°"'^^  *•  '°  9*"2'  Rolls-Royce- Pfd,  J.  to  2-i.  Rover  ^, 
his.  Salt  Union  Pref.  ^.  to  3J-4J.  banitas  1-32.  to  iVi.  Sansint 


^  _  _       _  ,  io-      0^0  -TO.  w«...».^^  *■)*-,  «■"  ^8  4.1  Sansinena 

trozen  Meat  Debs,  i,  to  100-2,  Strand  Hotel  Pfd.  i.  to  1^-^,  do. 
Deb.  I,  to  95-9,  Underground  Elec.  Rys.  of  Lon.  44  p.c.  Bds.  i, 
to  99-101,  Union  Cold  Storage  Deb.  i,  to  95-7.  Walker's,  Parker 
Urd.  i,  to  2j-3g.  Welsbacb  Deb.  44,  to  80-5,  Wouldham  Cement 
; !i  1,*'  !n-^*'*'  ''°'  ^^^-  9'  '°  '*7-9o.  Fall :  Aerated  Br«ad  ^,  to 
2fi-iij,  Alliston  Pref.  ^.  to  |-|,  Artizans',  Lab.  and  Gen.^Dwell. 


Ord.  2,  to  53-8,  Assoc.  PorL  Cement  Ord.  Vj,  to  5^^,  Beer  (G.> 
Pref.  .^,  to  ^-^,  Boroid  Pref.  •^,  to  4-|,  Brit.  Westinghouse 
4  p.c.  Deb.  I,  to  58-61,  Carlton  Hotel  1-32,  to  25-32 — 2932,  do. 
Pref.  J,  to  75-8g,  City  and  W.-E.  Props.  Pf.  i,  to  3I-4J,  Kgypt. 
Salt  and  Soda  Ord.  and  Bearer  3-32,  to  21-32 — ^23-32,  Greenwich 
Inld.  Lino.  Ord.  jg,  to  ^-t|.  Hotel  York  Pref.  1-32,  to  25-32^29-32, 
Houlder  Bros.  Pi.  i,  to  3i-4j,  Johnson  Matthey  Pf.  J,  to  4|-5jr 
Liebig's  Pf.  ^g,  to  5^-^,  Lovell  and  Christmas  Db.  i,  1088-91, 
Paquin  Ord.  ^,  to  rj-2.  Peek  Bros,  and  Winch  Pf.  J,  to  2-J, 
Schweppes  Did.  1-32,  to  ^-J,  Tarry  (E.  W.)  Pf.  -fe,  to  i-J, 
Thompson  Scenic  Rlys.  jg,  to  J-|,  White,  Tomkins  and  Courage- 
Ord.  i,  to  5^-1,  Wyman  1-32,  to  g-J. 

ELECTRIC  LIGHTING  AND  POWER.  —  Rise :  Adelaide 
Deb.  4,  to  103-5,  Canada  Gen.  Stk.  i,  to  io6-g,  Madras  J,  to  2I-3J, 
Northn.  Lght.  and  P.  2,  to  34-6  p.c,  Shawinigan  Cap.  2J  to 
H7-9xd,  do.  Deb.  4,  to  1034-54,  Urban  Deb.  1,  to  854-8J,  W. 
Kootenay  i,  to  1064-84,  Westminster  Ord.  |,  to  7|-i,  do.  Pf.  J,  ta 
to  4|-53.  Fall:  Charing  Cross,  WE.  and  City  Pf.  1^,1041-}, 
Kaministiquia  Corp.  2,  to  88-90,  Northern  Light,  Power  and  Coal 
2,  to  34-6  p.c,  St,  James'  and  Pall  Mall  Ord.  J,  to  8g-J. 

FINANCIAL,  LAND  AND'  INVESTMENT. -Rise :  Argent. 
Noithern  ^,  to  14-g,  Brit,  and  Ausn.  ;^24  pd.  J,  to  3-4,  Brit.  Nth. 
Borneo  1-32,  to  i  3-32 — 5-32,  B.S.A.  Bearer  1-32,  to  14-1^,  Mex. 
Irrig.  J,  to  97-8,  Fore^tal,  &c,  Dbs.  i,  to  101-3,  Law  Db.  4J  p.c. 
Db.  I,  to  99-IOI,  Mt.  of  River  Plate  Pfce,  J,  to  11-4,  do.  Db.  i,  to 
106-8,  N.Z.  Ln.  and  Merc.  3rd  Db.  3,  to  138-43,  Nth  Queensland  i,. 
to  86-8,  Peruvian  Ord.  g,  to  gf-io,  do.  Pf.  i,  to  4oi-i|,  Port  Madryn 
■^,  to  2j-J,  River  Plate  Db.  2,  to  102-4,  Santa  Fe  £1  pd.  5-32,  to 
2fr-J.  Trustees,  Exors.  and  Sec.  Ord.  i,  to  85-7,  do.  Pf.  4.  'o  94-6. 
Fall :  Anglo-Newfoundland  i,  to  100-2,  Brit.  Columbia  Fruit  4,  to 
i-l,  Can.  Nth. -West.  44,  to  88-93,  Egypt.  Delta  ^,  to  |  i,  Egypt, 
Ld.  and  Genl.  1-32,  to  ^-4,  Hudson's  Bay  2,  to  100-2,  Fekin 
Shansi  ■^,  to  i-fe-A.  Southern  Alberta  £1  pd.  3-32.  to  24-^, 
Western  Can.  Ld.  £1  pd.  1-32,  to  i^-f. 

FINANCIAL  TRUSTS.— Rise :  Anglo-Amer.  Ord.  i,  to  1246, 
do.  Pf.  14,  to  88-90,  Brit.  Invst.  Did.  i,  to  250-5,  Cons.  Tst.  2Qd 
Pfd.  I,  to  101-3,  Foreign  and  Colonial  Pfd.  4,  to  118-20,  Lon. 
Scott.  Amer.  Dfd.  2,  to  140-2,  Mackay  Com.  24,  to  85-8,  Merc. 
Pfd.  4,  to  106-8,  Metrop.  Ord.  i,  to  207-10,  Mex.  Central  Rlys. 
■•  A  "  Db.  both  I,  to  914-24,  do.  "  B  "  both  4,  to  794-804,  N.  Y. 
Penn.  and  Ohio  Ord.  i,  to  63-5,  Rly.  Dbs.  and  Genl.  5  p.c.  Dbs. 
I,  to  108-10,  River  Pla:e  and  Genl.  Dfd.  i,  to  167-70.  Fall: 
Eastn.  Internl.  J,  to  -^-jj.  Premier  Invst.  Pfce.  J,  to  7i-g. 

QAS. — Rise:  Brighton  Orig.  Ord.  i,  to  217-22,  Bromley  "  B  " 
24,  to  89-91,  Gas  Light  Maximum  i,  to  84-6,  do.  Pfce.  i,  to  102-4, 
Imp.  Continental  Cap.  4.  to  182-4.  Fall:  Commercial  Cap.  i,  to 
110-2,  Continental  Union  Ord.  64,  to  80-3,  Gas  Light  Ord.  4,  to 
1044-54.  Maidstone  44,  to  70-2,  Montevideo  J,  to  124-3,  Primitiva 
of  B.A.  Pf.  .fe,  to  5i-i. 

IN8URAN0E.— Rise:  Law  Union  t2s.  pd.  4,  to  5j-i,  Liverpool 
Vic.  "B"  jg,  to  ^-A.  Lon,  and  Prov.  A.  to  iJ-iiV.  North  Brit, 
and  Merc.  /6J  pd.  |,  to  394-404,  Thames  and  Mersey  J,  to  7g-|. 
Fall:  Liverpool  and  L,on.  £1  pd.  j,  to  22-3,  Liverpool  Vic  "  C  " 
i,  to  J-14,  Prov.  Clerks  4,  to  12-3,  Royal  Exchange  i,  to  216-9, 
Royal  ^14  pd.  4,  to  244-54.  ,  ,     , 

IRON,  COAL,  AND  STEEL— Rise:  Can.  Steel  4,  to  1014-34, 
Clayton  and  Shuttleworth  Ord.  Vs.  to  }-|,  do.  4  p.c.  Db.  i,  to 
89-92,  do.  "B"  2,  to  8992,  Dunlop  (James)  Ord.  -^g,  to  ^-g. 
Guest,  Keen  Ord.  -fe,  to  7J-3,  do.  Db.  i,  to  102-4,  Howard  and 
BuUough  Pf.  4,  to  n|-i2i.  Lake  Sup.  Cap  3,  to  26-8,  New 
Sbarlston  4,  to  164-74,  Otis  Cons,  i,  to  104-7,  Rhymney  Dbs.  4.  to 
974-94,  do.  New  Pits  i,  to  100  2,  U.S.  Steel  Com.  ij,  to  6iJ-f. 
Workington  Ord.  1-32,  to  1932—21-32.  Fall:  Cammell,  Laird 
Ord.  ,Jj,  to  5^-Tif.  Cargo  Fleet  £1  pd.  1-32,  to  9-32--11-32,  Pease 
and  Partners  Dfi.  ;},  to  8J-9J,  Rhymney  £i  pd.  -j^,  to  2,'j-^,  do. 
New  .fe,  to  2fe-»j  Richardson's  Westgarth  Pf.  J,  to  ^-4,  Stephen- 
son (Robert)  Db    2,  to  38-42,  U.S.  Steel  Pfd.  4,  to  1114-24. 

NITRATE.— R  sc  :  Ang.  Chil.  Ord.  J,  to  I3f-4i.  do.  Pf.  J,  to 
13J-44,  San  Lore.izo  4,  to  2H.  Tarapaca  ^,  to  i  g-32— 11-32. 
Fall:  Lagunas  4,  10  1J-2J,  New  Tamarugal  Shrs.  1-32.  to  i  5-32 
— 7-32. 

OIL.— Rise:  As-am  ^,  to  4-|,  Burmah  Ord.  -fe,  to  3Tff-f|. 
Lobitos  9-32,  to  ife-^.  Pacific  3-32,  to  11-32— 13-32,  Premier 
1.32,  to  i-i|,  "Sheu"  Ord.  ^,  to  4  7-32-9-32,  Spies  1-32,  to 
I  21-32^23-32. 

SHIPPING.— Rise :  Anchor  Pf.  J,  to  9J-10,  Argentine  Nav.  Pf. 
1-32,  to  I  11-32 — 13-32,  do.  Dbs.  4>  'o  101-2,  Elder,  Dempster  Db. 
I,  to  101-3,  France,  Fenwick  Pf.  J,  to  4g-|,  Houlder  ist.  Mt.  2,  to 
71-4,  P.  and  O.  Perp.  Db.  i,  to  88-90,  Prince  Line  fe,  to  ij-tI. 
R.M.S.P.  Pf.  I,  to  96-7.  Fall:  Cunard  Shrs.  J,  to  15-4.00- 
(/lo  paid)  J,  to  7-4,  Khedivial  Ord.  4,  to  g-j. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Amalgamated  Ord. 
li,  to  8i-f ,  do.  Pf.  i,  to  9J-10J,  Ang.  Ceylon  ^,  to  3!-^,  Bengal 
Utd.  Ord.  4,  to  2ii-2|,  Ceylon  Ord.  i.  to  7-4,  Cons.  T.  and  L.  Ord. 
I,  to  I4i-5i,  Darjeeling  i,  to  12-3,  Darjeeling  Cons.  Pf  J,  to  8^-|> 
Dumont  Ord.  4,  to  114-2,  Emp.  of  Ind.  Ord.  4,  to  2-4,  do.  Pf.  J, 
to  9i-ioJ,  Rajawella  ist  Mt.  i,  to  95-7.  Fall:  Grand  Cent.  Shrs. 
jg,  to  14-J,  Kepitigalla  ^,  to  -Jg-^,  Lanadron  J,  to  3-4,  Linggi 
1-32,  to  i-^-i.  Lon.  Asiatic  1-32,  to  15-32—17-32,  Malacca  Pf.  4, 
10  6J-7g,  Rajawella  Ord.  -fe,  to  A-^,  do.  Pf.  1-32,  to  ^-^, 
Seaport  1-32.  to  23-32 — 27-32.  Single  Ord.  «,  to  11I-124. 

TELEGRAPHS  AND  TELEPHONES.— Rise ;  W.  Ind.  and  Pan. 
4,  to  2J-3.     Fall:  New  York  i,  to  102J-3I. 

TRAMWAYS  AND  OMNIBUS. -Rise:  Brit.  Col.  l>fd.  4,  to 
141-5,  do.  Pf.  4,  to  1084-114,  B.E.T.  Ord.  ^,  to  ig-J.  do.  Pf.  g,  to 
^i-4j.  City  of  B.A.  4  p.c.  Db.  2,  to  97-100,  Gen.  Motor  Cab  Pfd. 
^,  to  1J-4,  L.G.O.C.  Ord.  6,  to  118-22,  Manila  34,  to  87-9,  Mans- 
held  Pf.  -Ig,  to  i&-iTs,  Met.  44  p.c.  Db.  4,  to  100-2,  Mexico  5  p.c. 
Gld.  Bds.  4,  to  98.100  p.c,  do.  6  p.c.  Mt.  Bds.  4,  to  9S-100,  Rio  de 
Jan.  Shrs.  2,  to  ii74-84xd,  Sao  Paulo  Shrs.  24,  to  177V80J.  do. 
ist  Mt.  2,  to  1044-64  p.c,  Sth.  Met.  Pf.  9-32,  to  |-i,     Fall:  Ang,- 
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Arg.  2nd  P/.  J,  to  4i-J,  Bombay  4^  p.c.  Db.  J,  to  97-9,  Lon.  Utd. 
isl  Mt.  I,  to  71-5. 

WATERWORKS.— Rise:  Pernambuco  ist  Db.  i,  toggioi,  do. 

2nd  Dbs.  I,  to  9S-100. 


LONDON    PRODUCE  MARKETS. 

Sugar. — Businsss  with  consumers  proceeded  with  fair  spirit  this 
ucfik,  and  prices  in  the  majority  of  cases  were  without  material 
alteration.  The  beet  section  disclosed  considerable  irregularity, 
and  a  decline  ensued  on  pressure  to  sell  in  the  early  part  of  the 
vveek,  doubtle.ss  the  outcome  of  improved  reports  respecting  the 
French  crop,  though  with  buyers  more  prominent  later  a  steadier 
tone  was  apparent.  Austro-Hungarian  exports  during  last  month 
total  22,000  tons,  against  10,200  same  time  last  year,  and  con- 
sumption 60,200,  against  42,900.  Tate's  No.  i  cubes  sold  27s.  ; 
No,  2,  26s.  6d.  Lyle's  granulated,  243.  loid.  to  25s.  lojd.;  and 
yellow  crystals,  22s.  gd.  German  granulated  quiet.  October  sold 
.ios.  7jd.  to  20s.  5jd.  and  20s.  3d.,  and  November-December, 
19s.  gd.  to  19s.  3d  ,  f.o.b..  Hamburg.  Russian  crystals:  October, 
new  style,  sold,  183.  io.id.  to  i8s.  gd.,  f.o.b.,  Danzig.  October 
beet  sold  i8s.  3jd.  to  17s.  2id.  ;  and  May,  17s.  ii^d  ,  17s.  ijd., 
and  17s.  2jd.,  f.o.b. 

Coffee.— A  fair  quantity  offered  in  auction  soon  cleared  to  a 
jBlood  demand  at  full  rates.  Santos  Dumont,  however,  owing  to 
same  being  highly  limited,  was  mainly  bought  in.  Futures  in 
active  support,  but  after  advancing  in  response  to  reported  damage 
to  the  flowering  of  Brazilian  crops,  prices  became  unsettled  and 
weaker.  December  sold  e^s.  gd.,  66s.  6d.,  and  66s.;  March, 
62s.  3d.,  61S.  gd.,  62s.  7jd.,  65s.,  and  64s.  3d.;  May,  62s.  3d., 
6iS   gd.,  65s.,  and  64s.  3d. 

Cocoa.— In  spite  of  a  small  and  generally  unattractive  assort- 
ment, a  good  demand  was  experienced  in  auction  at  full  to  rather 
■deiirer  prices.  I'air  to  good  Ceylon,  sold  65s.  to  68s. ;  Grenada, 
5S.S.  to  60s. ;  fine,  6is.  ;  and  Java,   703.  to  75s. 

Tea. — Indian  sales  this  week  p.-issed  off  with  a  strong  demand, 
more  particularly  for  grades  up  to  gd.  per  lb.,  and  firmer  prices 
were  obtained.  Ceylon  auctions  experienced  brisk  competition, 
with  an  active  demand  for  grades  up  togd.,  and  prices  showed  an 
advance  of  fully  ^d.  per  lb.  Java  sales  met  with  good  support,  at 
firm  rates. 

Spice.— Market  for  pepper  ruled  quiet  and  easier.  Black, 
Singapore,  spot,  sellers,  sjd.  ;  January-March  shipment,  sjd.  ; 
Lampong,  ditto,  5  3-32cf.,  c.f.  and  i. ;  white  Singapore, 
^pot,  sellers,  8Jd. ;  and  January-March  shipment,  7^d.  ; 
t'enang,  November-January  steamer,  sellers,  7d.,  c.f.  and  i. 
Terminal  market  dull.  Cloves  in  slow  demand,  and  values  weak. 
Zanzibar,  spot,  sellers,  75|d.  ;  and  January-March  delivery,  jgd.  ; 
October  to  January-March  shipments  sold,  jd.,  c.f.  and  i.  At 
Wednesday's  auctions,  Ceylon  black  pepper  sold,  5jd. ;  Zanzibar 
■cloves  (wiihout  reserve),  7jd.  to  7jd.  Mombassa  chillies,  42s.; 
East  Coast  African,  46s.  West  India  nutmegs:  58's,  at  is.;  62's 
to  67's,  gd.  to  iid.  ;  69's  to  74's,  Ojd.  to  8d.  ;  7g's  to  88's,  6d.  to 
*Jd.  ;  89s  to  132's,  5d.  to6d. ;  140's  to  142's,  5|d.  to  sjd.  Mace 
•sold,  2s.  3d.  to  2s.  8d. ;  slightly  detective,  2s.  2d.  to  2s.  4d.  ;  and 
broken,  2s.  id. 

Fruit. — In  auction  670  tons  Valencia  raisins  were  offered, 
against  418  in  igio.  With  good  general  buying,  prices  advanced 
IS.  to  2S.  per  cwt.,  and  in  the  case  of  fine  fruit  rather  more.  Half- 
tioxes,  ordinary,  sold,  34s. ;  out  of  condition,  33s. ;  quarters,  com- 
mon to  fine,  36s  to  55s.  ;  extra  fine  to  choice,  57s.  to  75s.  ;  eighths, 
common  to  good,  47s.  to  57s. ;  fine,  60s.  to  63s. ;  seedless,  43s.  to 
52s.  Muscatels  ruled  slow,  but  better  kinds  sold  well.  Common 
to  medium,  55s.  to  72s.  ;  good  to  fine,  753.  to  95s. ;  choice,  loos.  to 
iios.  Old  Turkey  figs  sold  (without  reserve),  21s.  to  27s. 
I'rivately,  half-boxes  Valencia  raisins  realised  34s.  to  35s. ; 
■quarters,  363.  10465.  Currants  in  fair  demand,  and  Pyrgos  sold 
^6s.  to  26s.  6d. ;  Amalia,  473.  to  27s.  6d,  ;  Fatr.is.  28s.  to  28s.  6d.  ; 
and  Vostizza,  30s.  to  38s.  Sultanas  very  firm.  Smyrna  sold,  54s. 
to  72s.  6d. ;  and  Persian,  48s.  Figs  steady.  Layers,  42s.  to  54s. ; 
pulled,  65s.  to  80s. ;  and  naturals,  263.  to  30s. 
Rick  firm  and  trade  quite  checked. 

Jute  unsettled  and  easier,  with  a  fair  demand.  Native  first 
-marks,  October,  sold  f,i\,  l-io,  and  ^20  js. ;  October-December, 
£io  15s.,  l^o,  £10  15s.,  and  then  /20  5s. 

Hemp.— Manila  in  fair  request  and  firm.  F.C.,  Oclober-Decem- 
ier,  sold,  ^"20  7s.  6d.  to  /20  los,  ;  J.-inuary-March,  £11  5s.  ;  and 
March-May,  ^21  15s.,  old  contract.  New  Zealand  quiet.  Fair, 
October-December,  quoted  /ig  5s. 

Shellac — Spot  market  dull.  Fair  orange,  65s.  Futures  quiet 
and  unsettled.  December  sold  65s.  6d.  to  67s.  ;  March.  67s.  6d. 
4o  68s.,  67s.  6d.  and  68s.  6d.  ;  May,  70s. 

Gambikr  quiet;    October-November,  sellers,  25s.  6d. 
Copra  dearer,  with  a  fair  trade.     To  Marseilles  :  F.M.  Straits, 
October-November,  sold,  ;^27  2S.  6d.  ;    Manila,   ditto,   £ii   10s.  '; 
Cebu,  /27  123.  6d. ;  and  Java,  net  terms,  ^27  17s.  6d. 

Rubber  market  slow.  Hard,  fine,  spot  and  near,  quoted 
4s  si'i  ;  October-November,  4s.  s^d.  Ball,  October-November, 
JS.  iid.  Plantation,  October-November,  4s.  gd.  ;  November- 
December,  4s.  8d.  ;  and  January-March.  4s.  6d. 

Indigo. — In  auction,  of  245  chests  Fast  India  offered,  only  75 
sold  at  a  decline  of  2d.  per  lb.  ;  47  cases  Guatemala  offered,  and  30 
found  buyers  at  id.  per  lb.  advance. 

Wool.— Public  sales  of  Colonial  terminated  on  Tuesday  last. 
W\  straight  lines  of  clips  sold  well  at  firm  prices,  but  faulty 
parcels,  also  second-hand  lots,  proved  slow  of  sale  at  easy  rates. 
New  clip  scoured  merinos  from  (Queensland  were  generally  wanting 
an  quality,  and  prices  for  these  gradu!\lly  weakened  throughout  the 
series. 

Tallow. — The  market  has  ruled  firmer  this  week,  with  a  fair 
oquiry.     At   public  sale  on  Wednesday  1,486  casks  were  offered. 


and  1,075  sold,  prices,  with  the  exception  of  fine  mutton,  being  9d. 
higher.  Mutton:  fine,  39s. ;  fair  to  good,  35s.  3d.  to  38s.;  dark 
tj  dull,  32s.  6d.  to  33s.  6d. ;  bard,  38s.  Beef:  fine.  35s.  gd. ; 
fair  to  good,  34s.  6d.  to  35s.  6d. ;  dark  to  dull,  32s.  6d.  to  34s.  ; 
sweet,  36s.  6d.  Market  letter  unchanged.  Town  tallow,  331.  6d.  ; 
melted  stuff,  23s.  6d.  per  cwt. 

O'LS.— Unseed:  spot,  pipes,  l^o;  barrels,  /40  los.  ;  Hull, 
naked,  spot,  /3g  los.  Rape:  ordinary  brown,  naked,  spot, 
£32.  English  refined,  casks,  spot,  ^^34.  Cotton:  crude,  spot, 
£25  15s.;  refined,  sweet,  /31  ;  ordinary  pale,  £%%.  Cocoanut: 
Ceylon,  spot,  ^^45  los.  ;  Cochin,  spot,  £ii.  Falm  :  Lagos,  on  spot, 
£36.  Soya,  spot,  barrels,  /jo  los.  Petroleum  :  American,  5}d.  ; 
Russian,  tjd.  American  spiriu  of  turpentine,  on  spot,  37s. 
Rosin :  common  strained,  on  spot,  15s.  3d. 

Linseed  lower.  Ixjndon  :  Calcutta,  afloat,  70s. ;  September- 
October,  6gs.  gd.  ;  La  Plata,  September-October,  66s. 

Rapeseed  easier.  Ferozepore,  October,  51s.  6d  ;  brown 
Cawnpore,  October-November,  4gs.  gd.  ;  yellow  Guzcrat,  Octo- 
ber-November, 54s.  6d. ;   yellow  Cawnpore,  nominal. 

Cottonseed  firm,  quiit.  London:  Egyptian,  spot,  £<)  5s.; 
October,  /8  i6s.  3d. ;  November-January,  /8  13s.  gd.  per  ton. 

Metals. — Copper  rather  lower  on  realisations,  the  tone  b?ing 
steady  at  the  decline,  while  a  good  demand  prelrailed.  The  result 
of  last  month's  statistics  issued  by  the  American  Producers'  Asso- 
ciation proved  disappointing,  stocks  showing  an  increase  of  3,327 
tons.  Cash  delivery  last  Monday  was  dealt  in  at  £f,^  15s.  to 
£54  12s.  6d. ;  early  December,  £55  6s.  3d.  :  and  three  months, 
£55  IIS.  3d.  to  £55  103. ;  closing  cash  £54  12s.  6d. ;  three  months. 
£55  8s.  gd.,  the  tendency  being  downwards  until  Thurs- 
day, when  good  general  buying  led  to  a  recovery,  cash  settling 
?t  £54  13s.  gd.  ;  three  months,  £i^  los.  Tin  continued  a  very 
irregular  market,  with  leading  "  bulls"  leading  support  at  times 
respecting  October  and  November  dates,  while  forward  pressure 
was  by  no  means  frequent.  By  Tuesday's  close,  StraiU  cash 
closed  at  £189;  three  months,  £\^i  15s.,  gains  of  £5  5s.  and 
£3  15s.  respectively,  compared  with  last  Friday's  rates.  Fluctua- 
tions were  wide  until  Thursday,  the  backwardation  being  wiped 
out,  while  both  cash  and  forward  registered  down  to  /183  5s., 
closing  thereat.  Lead,  after  declining  slightly,  steadied.  Foreign, 
October,  £15  5s. ;  December  10  February.  £'15  2s.  6d.  Spelter 
quiet.     Ordinary  brands  £27  13s.     Iron  better  maintained. 

CoR.v  (Mark  Lano).— Ihe  general  tone  of  cereal  markets  was 
again  in  holders'  favour,  and  feeding  stuffs  occupied  renewed 
attention  while  still  influenced  statistically,  business  in  most  cases 
being  quiet.  English  wheat  is  in  plentiful  supply  for  requirements 
both  htre  and  locally,  but  no  pressure  arises  to  sell  and  quotations 
have  remained  steady.  Brine  reds  delivered  up,  35s.  6d.  per  qr  , 
504  lbs.  Imported  grades  for  the  most  part  unchanged.  No  i 
Northern  Manitoba  39s.  gd.,  ex  ship  ;  40s.  3d.,  ex  quay.  Australian 
36s.  6d.  to  37s.  on  spot.  South  Russian  on  sample,  ex  granary, 
36s.  6d.  to  38s.  6d.  American  brands  of  flour  firm  on  spot  and 
trade  checked,  English  makes  being  in  buyers'  favour.  Canadian 
export  paient  28s.  to  29s.  landed.  Iron  Duke,  ex  store  24s.  6«i. 
Grinding  barley  firmer  for  Russian  at  24s.  gd.  ex  ship.  25s.  3d.  ex 
warehouse.  Oats  maintained.  Plate,  iSs.  6d.  landed.  Maize 
again  firmer.  Good  Odessa  2gs.  3d.  to  29s.  6d. ;  Plate  nominally 
29s.  9d.,  both  landed  terms. 

Cotton    (from    our     Manchester    correspondent). — The    raw 
cotton     situation    has     again    attracted    considerable    attention 
during  the  past  week,  and  a  further  fall  in  values  has  occurnti. 
fresh   low  records  being   established.     Considering    the  marked 
decline   during   the   past   few  weeks,   our  market  for   yam  and 
cloth  has  been  very  steady.     There  is  no  setback  to  the  hcahhy 
advices  relating  to  the  American  crop,  and  the  forward  move^ 
ment   is    on    a   free    scale.       Messrs    Neill   Bros.,    the    eminer^t 
authorities   of  London,   have   issued   a  circular,  but   their  esti- 
mate of  the  yield  is  not  expected  for  two  or  three  weeks.     The 
prospects   in   Egypt  are  somewhat  uncertain,    and  the   weather 
during  the  next  month  or  so  is  an  important  factor  in  the  situa- 
tion.    The  dispute   between  the   masters  and   the  operatives   at 
a   mill   in    Hurnley  has  been   settled,  but   it  is  understood  that 
the  officials  of  the  workpeople  are  Setermincd  to  carry  on  their 
agitation  amongst  non-unionists.     The  undercurrent  of  dem.ind 
in  piece  goods  for  export  continues  fairly  healthy,  and  nothing 
but    satisfactory    reports    are  being    received    as   to    clearances 
abroad.     Occasional  sales  have  been  mentioned  in  shirtings  for 
India,  but  no  free  buying  has  occurred.     The  demand  in  bleach- 
ing cloths  for  China  keeps  up  fairly  well.     Miscellaneous  goods 
have  been  in  demand  for  several  outside  markets,  but  the  near 
East   at   the  moment   is   under  a   cloud,   owing    to  the   troub.e 
between  Turkey  and   Italy.     The  offtake  in   all   kinds  of  goods 
for  South  America  remains  encouraging.     In  fabrics  suitable  for 
home  oonsumprtion  there  has  been  business  offering,   but  bcth 
price   and   delivery   are   difficult  to   arrange.       The  position    cf 
manufacturers  remains  strong,  and  although  rather  easier  rales 
are  being  taken,  there  is  no  running  after  frosh  orders.     Ameri- 
can  yarns  for  home  use  have  been   in  healthy  request.     Many 
sellers  have  again  met  with  fair  lines  for  distant  delivery.    Pri.-es 
are  being   secured  which   show  a   substantial   margin  of  profit. 
In  certain  counts  and  qualities  there  is  pressure  for  deliveries. 
In    small   lots  a   fair   turnover   has    transpired    in    bundles  fir 
India,   but  the   Continental  -demand  remains   quiet.      Eg>-ptiar> 
spinnings  have  not  bee.i  active,  and  buyers  have  rather  been  ia 
the  mood  to  purchase  from  hand  to  mouth. 

From  Sir  Jacob  Behrens  and  5<ons*  report  we  understand 
That  Messrs.  N'eill  Bros.  w»m  their  reader<i  not  to  rely  too  m<K-h 
upon  the  present  receipts  and  ginning  returns  as  being  an  indica- 
tion of  the  ultimate  sixe  of  the  crop,  and  say  there  are  still 
«o  many  doubtful  elements  that  they  dare  not  yet  risk  making 
an  estimate. 
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Friday's  Movements, 

Sugar. — Refined  in  quiet  demand  at  about  late  rates.  Ready 
parcels  of  German  granulated  nominal.  November-December  sold 
19s.  i^d.,  f.o.b.  Cane  quiet,  unaltered.  French  exports  during 
last  month  total  11.547  tons,  against  10,400  last  year,  and  con- 
sumption 55,147,  against  39,715.  Beet  quiet  and  easier,  while 
irregular.  October,  sold  17s.  4d.  to  17s.  id.  and  17s.  ijd. ; 
December,  17s.  2^d.  to  17s.  o|d.  and  17s.  id.;  May.  17s.  2|d.  to 
17s.  o|d.and  17s.  i^d.,  f.o.b.,  Hamburg. 

Coffee. — Auctions  realised  full  prices.  Futures  ruled  rather 
irregular.  Santos,  December,  sold  66s.,  65s.  9d.,  and  66s.  6d.  ; 
March,  64s.  4^d.  to  65s.  3d.;  May,  64s.  3d.  to  65s.  3d. 

Jute. — Market  weaker.  Native  first  marks,  October-November 
and  November-December,  sold  £^o ;  and  Daisee  No.  2,  /20. 

Shellac  quiet.     T.N..  December,  quoted  67s.  6d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   OCTOBER   13. 


Last 
Week. 


This 
Week 


Bu^ar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 
I 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyie's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

German  Cubef.o.b. 
Nov. -Dec 

French  Cube  Oct. 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    , , 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada  ..  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  ltd.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica  .,     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 


per  cwt. 


Bacon 

Irish 
Continental..  . 
Canadian  . .  . 
American     . .    . 

Hams— per  cwt. 
Irish       

Canadian      ,.     , 
American     ,.     , . 

Cheese- per  cwt. 

Edam     

Canadian  . .  , . 
Gouda   

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Bice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c  f.  and  f. 


I   s.   d. 


170 
I  6  6 
nom. 

24/io4- 

25/Ioi 

nom. 

12      9 

1    7    9 

i9,'9-22/6 
0  18    3 


s.d.  s.  d 

0  7i-i  q\ 
o  7i-i  t\ 
o  8  -2  2i 
0  8  -I 
0  7i-  9J 
o  7a-  II 
o  7i-  II 

O  8   -   II; 

o  8-1  3i 
o  74-0  9i 


1    2    7i 

I    5    9  I 

20/6-22/6  I 

o  17  li 


s.d.  s.d. 

o  7i-i  4 
o  8  -2  o  I 
0  8  -I  4^ 
0  8^-2  I of 
0  7|-i  o 
o  73-1  0 
o  8  -I  0 
o  8  -I  li 
o  8A-1  3) 
0  72-«  9 


58  0-65  o 
57  0-60  o 
49  6-50  6 
U  0-S5  6 
60  0-C6  0 


72  0-106  o 

73  0-124  o 
73  o-  S7  6 


1 30/- 138/ 
130/-138/ 
144/-! 48/ 
I26/-130/ 
136/-138/ 
i47/-J5oy 

13  0-16  6 


61  0-71  o 
52  0-66  0 
56  0-61  0 
55  0-64  0 


98/-108/ 
58  0-70  o 
34  0-72  o 


54  0-78  o 
69  0-72  o 
50  0-82  o 
80  0-88  o 
82  0-84  o 
nom. 


s.  d.   s.d, 


170 
I  6  6 
nom. 

24/10*- 

/loi 


25/K 


58  c-65  o 
57  0-61  o 
49  6-50  6 
64  0-85  6 
60  0-66  0 


75  0-106  o 

76  0-124  o^ 

^^  o-  92  o' 


130/-134/ 
128/- 1 36/ 
142/-146/ 
126/-128/ 

132/- M  4/ 

i44/-Ma/ 

13  0-16  6 


57  0-67  o 
50  0-62  0 
54  0-5S  o 
56  0-64  o 


98/-108/ 
56  0-68  o 

33   0-64   Q 


54  0-82  0 
68  0-70  0 
52  0-84  o 
80  0-90  o 
82  0-84  0 
nom. 


s.  a.  s.  d. 

8  7J-8  loj 

Qom. 
3  7i-8  104 

nom 


Last 
Week. 


This 
Week. 


E  jgs— per  J20. 

French  

Italian 

Danish 

Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe. . 
indiarubberp.  lb 
Para,  Sne  hard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash .. 
Coal— pet  ton. 
Durham,  best     .. 
Seconds        . .     . . 
East  Hartlepool.. 
Seconds    ...     .. 
Steams,  best 
Seconds       ..     .. 
Lead— per  ton. 
English  Pig..     .. 
Foreign  soft..     .. 
Quicksilver— per 

bottle  first  hands 
Bpelter — per  ton. 

O.B 

Tin— per  ton. 
English  Ingots  .. 

Do.    bars 
Straits  cash ..     .. 
Tin  Plates,perbox 
Copper— per  ton. 
English,     Tough, 

per  ton  . .  .  • 
Best  Selected    . . 

Sheets 

Standard      . .     .  ■ 
Jute— per  ton. 
Native   firsts    for 

sh'pm't.    Oct... 

Oils- 
Linseed, per  ton.. 
Rape,  ref.  English, 

casks  

Brown      English, 

nalced 

Cott'n  Seed,cnide 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs.  Oct.-Nov. 
Rape,    Cawnpore, 

brown,        Oct.- 
Nov, 
Tobacco  —  duty, 

unmanufactured 

3/8.  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Virginia  leaf. . 
Kentucky  leaf    .. 

Latakia 

Havana  

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load   . . 
Indian  Teak 


d.  8.  d 
10  6-15  0 
10  6-n  6 
9  9-12  o 


0  9*-2  5i 

1  lOA-I  7 

0  6f-i  3 

07-12 

1  o  -I  10 

0  5J-1  o 

1  4  -I  8J 
o  7i-i 


s.  d.  8.  d. 
II  6  -16  o 
ri  6  -12  6 
II  o  -13  o 


i   s.  d 
6| 

4i 


o  9  — 2  o* 

o  II — I  25 

7  —I  I 
o  8§—  log 

16—18 

o  6i —  loj 

5  -I  6 

0  7i— 1 2 J 

i    s.d. 


2    6 


o  ig 

o  18 


nom. 

nom. 

o  II  3 

9  0 — 10  0 


i\: 


10     O 
6    3 


8  10    0 
£27  15    o 


89-190 

90-191 

834-184 

o  13    6 


% 


£i9-i 

£58- < 

71    0 
54  15 


34    0 


i-£4"i 


3J     o 

27    o 
£28J-£3'J 

o  5J-0  5: 
o  64-0  6; 


3  12    6 


2  10    G 


o  7J-1  o 
05-10 
0  4i-o  8 
o  Sj-i  2 
16-40 
07-26 
20  up 


45;  — 120( 
195/— 460; 


0    4 


o  19 

o  18 

nom. 

nom. 


44 

A 

6 
6 


£15  10    o 
£■15    5    0 

8  10    o 
£27  15    o 

£189-190 

J190-191 

£l83}-l83i 

o  13    6 


£58* -£594 
£584 -£39* 
71    o    0 


20    2    6 

£394-4ofB 
£  s.  d. 
34    O    o 

32    o    o 

25  10     o 
£28-£3i 


3i 
6i 


390 


o  7J— I  o 
05—10 
o  44—0  8 
0  84—1  2 

1  6—4  o 
o  7—2  6 

2  0     up 


50/- 
190;- 


-120/ 
-460/ 


Rubber.— Market  dull.     Hard  fine  Para,  spot.  4s.  4jd. 

Metals.— Tin  opened  easier,  but  advanced  later.  Cash  closed 
£i«4,  three  months  £i&i  15s.  English  ingots,  /189  to  /190. 
Copper  steadier.  Standarrt,  cash,  closed  X^a  17s.  6d. ;  three 
months,  /55  13s.  gd.  Electros,  £s&  15s.  to  £57.  Lead  quiet. 
English^iS  los. ;  soft  foreign.  £1^  5s.,  /15  2s.  6d.  Spelter 
quiet.  Ordinary  brands,  ^27  15s.  Iron  firmer.  Cleveland,  cash. 
4CS.  5d. 

Oils,— Linseed,  spot,  pipes,  ^39  12s.  6d.  ;  barrels,  /40  is.  3d. 
American  turpentine,  spot,  37s.  3d. 

Corn.— (Mark  Lane).— Attendance  moderate  at  to-day's  market, 
and  business  limited,  quotations  remaining  for  the  most  part  in 
favour  of  sellers,  and  without  material  alteration  since  those  cur- 
rent last  Wednesday. 

Anglo-Roumanian  Petroleum.— Nine  months  18,374  tons,  in» 
crease  12,492  tons. 


Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 


UNITED    RAILWAYS    OF    THE     HAVANA    AND     REGLA    WARE> 
HOUSES,  LTO. 

This  company's  year  ended  June  30  last  was  not  very  pros- 
perous, yet  all  things  considered  the  exhibit  made  is  a  good 
one.  Gross  receipts  fell  off  £^2i,2i,z  and  working  expenses  in- 
creased ;f 49,456,  the  earnings  being  ;^i,222,72o  and  the  ex- 
penses ;^ 730,744.  It  follows  that  the  nett  revenue  of  /49i,975 
is  down  ^^71,698,  the  ratio  of  working  expenses  having  gone  up 
5.04  per  cent,  to  59.76  per  cent.  Various  adjustments  made, 
including  the  addition  of  the  profit  of  working  the  Regla 
Warehouses  among  the  receipts,  and  the  deduction  of  the  pay- 
ment in  respect  of  the  ilarianao  Railway,  the  final  free  income 
shows  a  reduction  of  ^^74,884  compared  with  last  year's  at 
;^49o,o3i.  The  directors,  however,  are  able  to  meet  all  fixed 
and  preference  charges,  and  to  provide  for  the  additional  ex- 
penditure on  rolling  stock,  while  giving  their  ordinary  stock- 
holders the  same  dividend  of  4  per  cenf.  that  they  got  a  year 
ago.  But  they  ar«  able  to  give  only  ^^15,000  to  the  reserve  as 
compared  with  ;f85,ooo  last  year,  although  the  renewals  reserve 
again  receives  ;,f25,ooo,  and  /i2,7oi  is  left  to  carry  forward. 
The  ordinary  reserve  is  now  £^300,000  and  the  renewals  reserve 
;^75,ooo,  but  from  the  latter  approximately  ;^25,ooo  will  be 
written  off  in  respect  of  the  rolling  stock  to  be  retired.  The- 
source  of  the  poor  revenue,  as  every  shareholder  knows,  is  last 
year's  poor  sugar  crop,  but  the  damage  coming  from  that 
quarter  has  been  to  some  extent  compensated  for  by  improved, 
receipts  in  other  directions,  and  the  extracts  from  the  general 
manager's  report  given  by  the  directors  show  that  the  number  of 
passengers  increased  by  12.32  per  cent.,  and  the  receipts  from 
them  by  12.29  per  cent.,  on  the  main  line  alone.  There  was 
also  an  increase  from  luggage,  parcels  and  mails,  but  goods  and 
live  stock  fell  off  8.74  per  cent.  No  doubt  the  loss  on  last 
year's  sugar  crop  will  affect  the  general  business  of  the  com- 
pany in  the  current  year,  at  any  rate  for  the  first  six  months  of 
it,  but  the  prospects  are  a  good  deal  better  for  sugar  than  they 
were  a  year  ago,  and  general  prospects  are  on  the  whole  favour- 
able. In  April  last  the  paid-up  capital  was  increased  by 
;£2,ooo,ooo,  half  of  it  in  5  f)er  cent,  cumulative  preference  shares 
of  ;^io,  and  the  other  half  in  4J4  per  cent,  debentures  to  bearer. 

WESTERN   RAILWAY  OF   HAVANA,   LTD. 

In  his  forecast  a  year  ago  the  general  manager  was  not  very 
hopeful  of  the  prospects  for  the  twelve  months  ended  June  30, 
and  the  unpromising  outlook  was  accentuated  by  a  cyclone  of 
unusual  severity  in  October,  which  caused  a  large  amount  of 
damage  to  the  growing  cane  and  tobacco  seedlings.  Fortu- 
nately, however,  the  damage  was  quickly  repaired,  with  the  help 
of  financiers  in  Havana,  and  the  tobacco  crop,  although  much 
below  normal,  was  not  the  failure  that  had  been  feared,  while 
compensation  for  the  smaller  output  was  found  in  the  good 
prices  obtained.  As  a  natural  result  of  the  improvement  in 
business  the  gross  receipts  of  this  company  improved  by  ;^io,887 
to  ;£259,i5i,  an  increase  to  which  passenger  traffic  contributed 
jf 9,520  and  goods  ^1,824.  Working  expenses,  including  ^^7,540 
for  the  cost  of  repairing  damages  by  the  cyclone  and  other 
extraordinary  items,  showed  a  reduction  of  ;f3,o62  at  ;£i40,8io, 
mainly  because  considerable  economies  were  effected  in  the  cost 
of  repairs  to  locomotives,  through  the  introduction  of  improved 
facilities  in  the  new  shops,  and  the  proportion  to  receipts  is 
3.61  per  cent,  down  at  54.34.  Nett  revenue  was  consequently 
;fi3,949  up  at  ^^118,341,  and  as  the  Hacendados  warehouses  and 
other  properties  yielded  rather  more,  the  disposable  surplus,  in- 
cluding ;^io,797  or  ;£2,853  less  brought  forward,  showed  an  in- 
crease of  ;^i2,559  at  ;fi33,38i.  Debenture  interest  and  taxea 
absorbed  rather  more,  and  the  directors  transfer  ^^10,000  to 
general  reserve  against  ;^5,ooo  to  renewal  and  casualty  fund  a 
year  ago,  after  which  they  repeat  the  dividend  of  7  per  cent,  on 
the  share  capital,  and  add  ;^5,644  to  the  sum  carried  out,  making 
it  ;fi6,442.  Prospects  for  the  current  year  are  decidedly 
brighter,  and  if  normal  climatic  conditions  prevail  the  company- 
ought  to  do  well.  The  ready  sale  for  tobacco  at  remunerative 
prices  has  induced  planters  to  make  preparations  for  increasing 
the  area  under  cultivation,,  while  the  sugar  mills  on  the  line 
anticipate  that  their  output  will  be  neairly  double  that  of  last 
spring. 

MEXICAN  RAILWAY  CO.,  LTD. 

In  the  half-year  closed  June  30  last,  a  very  trying  half-year,, 
quite  insignificant  damage  was  done  to  the  line  during  the  revo- 
lution which  ushered  in  the  change  of  masters  in  Mexico,  and 
the  board  commends  "  the  admirable  tact  and  courage  "  shown 
by  the  company's  officials  in  Mexico  during  a  time  of  consider- 
able difficulty.  The  revolution  had  little  influence  on  receipts,, 
which  rose  8145,779  to  $4,375,377 — Mexican  dollars  in  every 
case.  Every  branch  of  income  contributed  to  this  result,  the 
largest  gain  being  from  passengers  and  luggage.  Expenses  felS 
oS  827,525,  partly  because  of  the  increased  use  of  fuel  oil,  the 
conversion  of  engines  from  coal  to  oil  burners  having  now  gone 
so  far  as  to  permit  the  locomotives  employed  on  the  lower  and 
mountain  sections  of  the  main  line  to  be  propelled  by  oil  fuel 
since  the  middle  of  May  last.  Altogether  the  nett  revenue  was 
$2,237,876,  or  $173,304  more  than  in  the  first  half  of  1910.  At 
an  average  exchange  of  24.536d.  per  Mexican  dollar  the  product 
in  sterling  was  ;,fi7,597  better  at  ^228,786,  but  £i,o-,t)  less  at 
;£2,o85  was  received  from  interest  and  fees  in  London,  and  after 
adding  in  the  balance  of  ;£i,858  brought  forward  and  deducting 
;fi3o  for  difference  of  exchange,  as  compared  with  £[^?,  added 
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•on  that  account  this  time  twelvemonth,  the  clear  revenue  is 
;^'232,56o,  or  ;f  i6,iog  better.  Out  of  this  the  directors  meet  all 
prior  charges,  pay  the  full  dividends  on  the  first  and  second 
preference  stocks,  and  give  the  ordinary  shareholders  a  dividend 
at  the  rate  oi  2}(  per  cent,  per  annum  on  the  ordinary  stock. 
This  is  i^  per  cent,  per  annum  higher  than  the  rate  distributed 
a  year  ago.  The  balance  left  to  carry  forward  is  ;^55o,  or  ;^544 
down.  .Since  the  accounts  were  closed  the  revenue  has  been 
rather  good,  according  to  the  telegraphic  advices,  and  should 
the  country  settle  down  under  the  new  ruler,  Seflor  Madero,  a 
gratifying  expansion  of  earnings  may  soon  be  seen  again, 
especially  as  the  company  is  extending  its  hold  upon  districts 
contiguous  to  its  main  line.  Capital-  expenditure  during  the 
half-year  was  ^^64,967,  and  the  total  outlay  of  £(),04g,^2  shows 
an  increase  of  ;fi73,276  upon  the  figure  of  a  year  ago.  The 
capital  account  is  still  ^^132,314  in  ci«dit. 

ENTRE    RIOS    RAILWAYS   CO.,    LTD. 

Although  this  cotnpany  suffered  severely  from  the  drought 
on  the  western  part  of  its  system,  and  from  restrictions  to  cattle 
traffic  owing  to  disease,  the  area  served  is  now  so  wide  that  it 
found  ample  compensation  in  the  better  conditions  prevailing 
on  the  eastern  and  central  sections,  and  its  gross  receipts  for 
the  year  ended  June  30  exceeded  the  highest  total  hitherto  re- 
corded by  £y2,g(tS  at  ^478,730.  At  the  same  time,  the  improve- 
ments made  in  the  condition  of  the  railway  and  rolling  stock 
helped  to  keep  down  expenses,  and  while  the  actual  outgoings 
•were  ;^27,892  up  at  ;^254,253,  the  ratio  to  receipts  was  2.68  less 
at  53-11  per  cent.  Nett  revenue  consequently  showed  an  im- 
provement of  ;£45,o76  at  ;f224,477,  and  to  this  were  added 
j^i2,93i  for  profits  on  sales  of  land  at  Ibicuy,  ;£i2,536  trans- 
ferred from  income-tax  reserve  and  ;£7i832  interest  during  con- 
struction charged  to  subvention  account.  With  ;£io,836  brought 
forward  and  sundry  small  items,  the  disposable  surplus  was 
jf27i,67i  or  ;£78,2oi  more,  of  which  an  extra  ;ifi4,398  was 
absorbed  by  debenture  interest,  ;^3,988  was  written  ofi  invest- 
ments, and  ;f25,ooo  was  again  put  to  reserve  and  renewals,  to- 
gether with  the  ;f  12,536  taken  from  income-tax  reserve.  After 
paying  the  dividend  on  the  first  preference  stock  ajid  giving  the 
second  preference  stock  its  full  4  per  cent.,  as  against  i  per  cent, 
last  time,  the  ordinary  stock  gets  a  distribution  of  i%  per  cent., 
the  first  in  the  company's  history,  and  ^666  less  at  ;£io,i7o  is 
carried  forward.  The  extension  from  Ehsa  to  San  Salvador  has 
been  provisionally  opened  for  traffic,  increasing  the  length  of 
the  system  to  726  miles,  and  the  directors  report  that  the  definite 
opening  and  the  payment  of  the  subvention  of  $280,295  gold  by 
the  Government  may  be  expected  shortly.  A  contract  for  the 
sale  by  the  National  Government  of  its  line  between  the  port  of 
Diamante  and  the  company's  station  at  Crespo,  and  for  the 
■works  already  executed  and  materials  acquired  for  the  further 
extension  beyond  Hasenkamp  has  been  ratified  by  the  Senate, 
and  is  "now  under  the  consideration  of  the  Chamber  of  De- 
puties. 

CORDOBA  AND  ROSARIO  RAILWAY  CO.,  LTD. 
A  decidedly  better  exhibit  is  made  by  this  company  for  its 
year  closed  June  30  last  than  was  expected.     Gross  revenue  of 
♦3,660,244  was  the  largest  ever  gathered  and  $431,534  above  that 
of  the  previous  year.     Working  exficnses  rose  only  8146,126  to 
♦2,123,466,  the  ratio  being  58.01  per  cent,  as  against  61.024  ps'' 
cent,  for  1909-10.     A  nett  revenue  of  $1,536,778  was  accordingly 
trought  out,  or  $285,408  more,  and  this,  turned  into  sterling, 
yielded  ;£i34,i65,  an  increase  of  ;£24,9i9.    The  tonnage  of  goods 
carried   rose  no   less   than   26.16   per  cent.,   and   the   available 
rolling  stock  was  taxed  to  the  utmost  to  deal  with  the  traffic. 
The  weight  of  cereals  carried  increased  77,600  tons,  and  of  this 
increase    62,740    tons    was    represented   by   maize.     Passenger 
traffic,  however,  fell  off  owing  to  the  small  harvest  within  the 
company's  own  district,   but  the  decline  was  little  more  than 
4  per  cent.     Adding  in  the  small  balance  brought  forward,  to- 
gether with  transfer  fees  and  the  balance  of  interest,  there  is 
^136,898  to  be  dealt  with,  or  /i8,S23  more  than  a  year  ago,  and 
after  meeting  the  company's  deoenture  charges,  which  rose  about 
;£i2,ooo  through  the    increase   in   the  second   debenture   stock 
alone,  as  well  as  meeting  the  first  preference  dividend  in  full, 
the  directors  are  able  to  give  4  per  cent.,  less  tax,  to  the  second 
preference  stock  and  3  per  cent.,  also  less  tax,  to  the  ordinary 
stock  against  nothing  to  either  a  year  ago.     This  time,  however, 
nothing  is  carried  to  s()ecial  reserve,  because  it  was  made  up 
a  year  ago  to  the  stipulated  ;^5o,ooo.    After  meeting  all  these 
outgoings,  a  balance  of  £(>97  will  remain  to  be  carried  forward 
against  ;£73q  brought  in.     Capital  to  the  amount  of  ;f23,68i  was 
spent  by  the  company  during  the  year,  this  including  1^8,492 
paid  for  new  rolling  stock.     The  capital  account  is  still  ;^i,5Sa 
in  credit.      Particulars  of  the  business  done  are  given  from  the 
careful  report  of  the  general  manager,  and  will  be  found  indica- 
tive of  a  widening  of  the  sources  of  traffic.     For  instance,  61,774 
tons  of  sugar  were  carried  against  42,627  a  year  ago,  an  increase 
of  nearly  45  per  cent.     In  general  goods,  too,  the  increase  in  the 
weight  carried  was  nearly  9  per  cent.   The  general  manager  says 
that  a  general  increase  in  the  transportation  of  flour  both  from 
the  mills  in  the  company's  district  and  from  liuenos  Ayres  was 
shown,  and  he  expects  that  the  tonnage  will  continue  to  improve. 
The  weight  of  fruit  and  vegetables  carried,  moreover  rose  nearly 
yoyi  per  cent.,  this  increase  being  due  almost  entirely  to  the 
opening  of  the  Buenos  Ayres  Extension  which  has  enabled  pro- 
ducts to  be  carried  from  San  Juan  to  Buenos  Ayres,  and  also 
from  the  north  to   Uosario   and   Huenos  Ayres.     Prospects  are 
good  for  this  traffic  likewise. 

CENTRAL    URUGUAY  RAILWAY   CO.    OF    MONTE   VIDEO,   LTD. 
In  the  first  half  of  the  year  ended  June  30  business  was  con- 
siderably interfered  with  by  political  disturbance,  and  the  small 


gain  shown  in  earnings  was  only  secured  by  a  considerably 
heavier  expenditure.  Conditions  in  the  second  half,  however, 
were  more  normal,  and  the  gross  earnings  of  the  main  line  for 
the  twelve  months  improved  by  ^£33.266  to  ;i6:o,755.  The  effect 
on  working  costs  of  the  eartier  troubles  was  serious,  and  as  at 
the  same  time  the  company  was  hampered  by  an  increase  of 
3s.  4d.  per  ton  in  the  cost  of  its  coal,  working  expenses,  not- 
withstanding economies  in  other  directions,  were  £32,^$^  higher 
at  ;£32o,6io,  so  that  the  gain  in  nett  revenue  was  only  ^^615  at 
;£29o,i45.  The  balance  brought  forward  and  miscellaneous  re- 
ceipts added  £233  more  at  £^^2,  and  after  providing  for  in- 
terest and  other  charges,  the  nett  surplus  was  £(x),o-j\,  or  an 
increase  of  £^t.  Out  of  this  ;^io,ooo  is  again  put  to  general 
renewals  fund,  and  the  dividend  is  made  up  to  5ji  per  cent.,  as 
against  5  per  cent,  a  year  ago,  but  last  year  it  was  paid  tax 
free,  and  this  time  it  is  subject  to  income-tax.  The  balance 
carried  forward  is  £1,30%  down  at  £y,2y<j.  On  the  Northern 
Extension  the  gross  earnings  rose  \>y  ;^  15, 125  to  ;£io6,455,  and 
the  nett  profit  was  £<i,4^  larger  at  ^50,566,  but  the  Government 
guarantee  was  ;^4,692  smaller  at  ;£24,747,  and  the  available  sur- 
plus, including  ^^1,055  brought  forward,  was  £t„a\%  up  at 
;C76,368.  The  dividend  is  increased  from  3fi  per  cent,  to  4J^, 
leaving  ;^2,38o  to  be  carried  forward.  The  Eastern  Extension 
also  ^ows  very  satisfactory  progress,  an  improvement  of 
;{;29,o5i  to  ;{j2i8,979  in  gross  earning,  giving  ;£ii2,82g  or  ;f  15,247 
more  as  nett  revenue.  With  £i,\(>i  or  ^1,007  more  brought 
forward,  a  credit  of  ^2,360  on  account  of  income-tax,  and  an 
increase  of  £t,(xx)  to  ;^i  1,920  in  the  Government  guarantee,  the 
disposable  surplus  was  £2t„-](i$  larger  at  ;f  137,540,  so  the  divi- 
dend is  raised  from  4^  per  cent,  to  5^^,  and  ;^8,02o 
is  carried  forward.  As  on  the  main  line,  both  of  these  distribu- 
tions are  subject  to  income-tax  instead  of  tax  free.  On  the 
combined  line  the  gross  receipts  showed  an  imorovement  of 
;^8o,22i,  their  total  for  the  first  time  in  the  company's  history 
having  exceeded  ;£i, 000,000,  while  the  proportion  of  working 
expenses  was  2.63  per  cent,  higher  at  52.49  on  the  main  line, 
and  1.45  per  cent,  up  at  53.03  on  the  combined  system.  With 
regard  to  the  future,  Mr.  Juan  Cat,  chairman  of  the  local 
committee  in  Monte  Video,  reports  that  the  outlook  is  decidedly 
favourable. .  Camps,  after  the  recent  rains,  are  in  good  condi- 
tion, and  the  wheat  plantations  have  not  been  so  promising  for 
many  years  as  they  are  this  season.  There  is  now  little  fear 
of  locusts,  and  if  present  conditions  continue  there  is  every 
prospect  of  a  bountiful  harvest. 

NEW  YORK,  ONTARIO  AND  WESTERN  RAILWAY  COMPANY. 
In  the  year  closed  June  30  last  gross  earnings  ■were 
$9,295,702  and  working  expenses  $6,531,619.  The  nett  inoome 
was  therefore  $2,764,083,  or  $67,447  more  than  that  of  the  pre- 
vious year,  but  from  this  a  deficit  of  $52,610  arising  from  out- 
side operations  has  to  be  deducted  as  well  as  taxes  amounting 
to  nearly  $215,000.  It  follows  that  the  final  clear  revenue  ■was 
only  $2,496,483,  or  about  $55,000  more  than  last  year's.  It  was 
brought  up  to  $2,881,000  by  interest  and  rentals  received,  and 
that  was  a  little  more  than  $36,000  above  the  figures  for  the  year 
closed  June  30,  1910.  All  is  well,  president  T.  P.  Fowler  says, 
and  the  fact  that  the  working  expenses  amounted  to  70.26  per 
cent,  of  the  gross  receipts  would  seem  to  support  his  assertion 
that  the  property  is  in  a  good  physical  condition  and  the  rolling 
stock,  by  replacement  arid  addition,  made  adequate  to  the  pre- 
sent demands  of  the  business.  Passenger  traffic  increased  so 
far  as  local  business  was  concerned,  but  the  immigrant  receipts 
were  about  $190,000  lower,  and  the  increase  in  freight  receipts 
was  not  remarkable  although  fairly  progressive — and  compared 
with  1900  nearly  double.  Capital  expenditure  on  the  line 
during  the  year  appears  to  have  been  $1,421,000,  bringing  the 
total  cost  of  the  road  up  to  $73,069,222,  in  addition  to  which 
there  was  $1,703,159  spent  upon  additions  and  betterments  to 
the  equipment,  raising  the  total  cost  thereof  to  $9,644,000.  Alto- 
gether,  therefore,  the  property  stands  at  $82,713,000,  or 
■£16,543,000.  A  microscopic  dividend  seems  to  have  been  paid 
on  the  common  stock. 

QUEBEC    CENTRAL    RAILWAY    COMPANY. 

Gross  earnings  for  the  year  ended  June  30  showed  a  satis- 
factory growth  under  all  heads,  and  the  total  was  $103,082  up 
at  $1,208,949-  Working  expenses  took  $61,247  more  at  $820,803, 
and  with  $2,236  more  from  interest  the  nett  income  was  $396,057, 
or  an  increase  of  $44,071.  To  this  was  added  $46,593  brought 
forward,  and  after  providing  for  interest  on  the  debenture 
stocks  and  income  bonds  the  available  surplus  was  $43,215  larger 
at  $160,415.  Nothing  is  put  to  reserve  contingent  fund  this 
time  compared  with  $15,000  a  year  ago,  so  the  directors  are 
able  to  increase  the  dividend  from  2  per  cent,  to  3,  and  to  raise 
the  sum  carried  out  by  $30,412  to  $77,005.  Capital  expenditure 
was  $295,404,  making  a  total  of  $9,522,157,  and  $30,798  had 
been  spent  on  the  Ste.  Sabine  extension,  but  the  $411,^7  appear- 
ing in  the  last  balance-sheet  for  outlay  on  the  Ste.  Justine  ex- 
tension has  disappeared.  A  provisional  agreement  has  been 
entered  into  for  the  lease  of  the  line  to  the  Canadian  Pacific 
Railway  for  999  years  on  terms  which  have  already  been 
announced,  and  special  meetings  of  the  various  classes  of 
security  holders  will  be  called,  probably  early  next  rear,  to 
sanction  the  scheme. 

PALMER'S   SHIPBUILOINO  AND    IRON   CO.,   LTD. 

In  the  year  ended  June  30  last  this  company  did  verv  much 
better  than  in  the  preceding  year.  Profits  amounted  to  jf66,346, 
which  ■was  ;£s3,794  more,  and  after  meeting  interest' charges 
;£4i,900  was  left.  This  compares  with  a  deficit  of  £\\,i',i  the 
year  before,  and  the  directors  say  that  with  the  gradual  working 
off  of  the  low  price  contracts  the  hope  expressed  last  y««i  a? 
brighter  prospects  is  being  steadily  fulfilled.     This  is  good  a«ws. 
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but  we  do  not  much  like  what  they  also  say  about  depreciation. 
A  year  ago  the  excuse  made  for  allowing  nothing  on  this  score 
was  that  large  sums  had  been  written  off  out  of  revenue  for 
maintenance  and  extensions.  This  time  the  neglect  of  depre- 
ciation is  based  upon  a  revaluation  of  the  property  made  by 
Messrs.  John  Glover  and  Co.,  Newcastle-on-Tyne,  which  brings 
out  figures  greatly  in  excess  of  those  included  in  the  present 
accounts,  and  consequently  nothing  is  written  off,  although  the 
capital  outlay  during  the  year  was  /41,18s,  bringing  up  the  total 
book  value  of  the  freehold  and  leasehold  lands,  buildings,  plant, 
Src,  together  with  the  investments  in  mining  and  other  com- 
panies, to  £S84,-i.43.  A  year  ago  the  investments  were  entered 
separately  at  ;^42,o39,  but  this  time  they  are  lumped  in  with  the 
rest  of  the  property,  which  is  hardly  fair.  The  year's  unusual 
profit  is  utilised  to  reduce  the  debit  balance  of  £13^,734 
brought  forward,  which  is  accordingly  now  brought  down  to 
^96,833.  Work  in  progress  shows  an  increase  of  .£195,727  at 
^^358,609,  but  this  is  because  the  instalments  received  on 
account  and  reserves  show  a  reduction  of  ;f  195,583  at  ^£238,906. 
Work  in  progress,  materials  and  stores  in  hand,  &c.,  constitute 
an  item  only  ;£'i44  better  at  ;£597,5i5-  On  the  liabilities  side 
the  company  owes  ;£i23,964  more  to  sundry  creditors  and  de- 
positors at  ;£275,i43,  but  it  seems  to  be  still  fairly  strong  -n 
cash  and  bankers'  balances,  although  the  entry  is  down  £S,3y<j 
to  ;£46,i42.  Particulars  of  various  works  in  hand  are  given  in 
the~  report  of  the  directors,  and  convey  an  encouraging  im- 
pression about  the  business  at  the  works.  It  is  mentioned  with 
pride  that  the  first-class  armoured  battleship  "  Hercules  "  was 
completed  and  handed  over  to  the  Government  a  fortnight  within 
the  contract  time,  notwithstanding  the  three  and  a-half  months' 
lock-out  Of  some  of  the  workmen.  A  new  cruiser,  the  "  Queen 
Mary,"  is  now  being  built  at  the  company's  Jarrow  yard.  Alto- 
gether, except  on  the  question  of  depreciation,  the  report  is  a 
satisfactory  one. 

PARSON'S  MARINE  STEAM  TURBINE  CO.,  LTD. 
As  usual,  the  directors  of  this  company  enter  very  fully  into 
details  of  the  business  done  during  the  year  ended  June  30.  The 
story  told  is  a  pleasant  one  of  steady  growth  in  the  use  of  tur- 
bines by  the  British  and  foreign  navies  and  by  the  mercantile 
marine.  The  White  Star  line,  the  Royal  Mail,  and  the  Spanish 
Transatlantic,  amongst  others,  are  employing  the  combination 
system,  in  which  low-pressure  turbines  are  associated  with 
reciprocating  engines,  and  the  working  of  vessels  of  moderate 
speed  so  propelled  has  proved  very  satisfactory.  In  spite,  how- 
ever, of  this  extended  use  of  the  turbines,  the  manufacturing 
profits  showed  a  decrease  of  ;£i3,229  at  ;^36,i64.  Dividends, 
interest,  &c.,  gave  £2fii)(>  less,  and  after  writing  ;£5,6oi  off 
experimental  work  account,  compared  with  £i3,gi)\  a  year  ago, 
transferring  another  ^5,000  to  patent  rights,  and  applying  £yii 
in  writing  down  Consols  to  £y%,  the  nett  balance  was  £T,o-,t, 
smaller  at  £2(>,-i,'ji.  This  decrease,  however,  was  neutralised 
"by  the  larger  balance  of  £17,548  brought  forward,  and  the  direc- 
tors are  able  to  repeat  the  dividend  and  bonus  of  12J  per  cent., 
with  a  reduction  of  only  £^q  to  /i  7,509  in  the  sum  carried  out. 
Patent  rights  now  stand  at  /i8,453.  having  been  gradually 
written  down  from  the  /i  10,000  at  which  they  were  acquired  in 
1897.  Work  in  progress  is  £i.'^~o  larger  at  /"i4,72i,  but  sundry 
debtors  owe  £7,S7s  less  at  /i8,93i,  and  investments  are  ;£3,2i8 
lower  at  £'46,259,  most  of  the  decrease  in  the  last  item  being  due 
to  the  repayment  of  ^2,500  of  the  Parsons  Foreign  Patents 
Company.  Liabilities  to  creditors  have  risen  by  ,£20,625  to 
.£47.555.  ■but,  on  the  other  hand,  cash  and  bills  come  to  ^^70,754 
°f  £'33'222  more,  so  that  the  position  is  sound  enough.  The 
directors  say  that  they  have  considered  the  question  of  re- 
arranging the  share  capital,  but  have  decided  not  to  make  any 
alteration  for  the  present. 

BRITISH  THOMSON-HOUSTON  CO.,  LTD. 
At  first  glance  it  would  seem  as  if  last  year's  big  advance  in 
profits  had  been  exceptional,  ;nd  the  company  had  gone  back 
to  Its  old  level  in  the  twelve  months  ended  March  31,  as  nett 
profits  were  ^£4,558  smaller  at  £6,374.  Business,  however,  was, 
on  the  whole,  better,  especially  during  the  latter  part  of  the 
time,  but  for  several  reasons  the  company  failed  to  get  anv 
immediate  benefit  from  the  expansion.  In  the  turbine  depart- 
ment the  year  closed  with  the  largest  number  the  company  ever 
had  on  order  in  course  of  construction,  but  the  orders  had  been 
received  too  late  to  affect  the  accounts.  Much  the  same  thing 
happened  in  the  lamp  department,  where  the  returns  from  the 
large  expenditure  on  advertising  were  only  beginning  to  be 
felt,  so  that  the  current  year  started  under  very  favourable  con- 
ditions. With  the  drop  in  profits  for  the  period  under  review. 
It  goes  without  saying  that  the  preference  dividend  had  again 
to  be  left  unpaid,  while  the  various  appropriations  had  to  be 
cut  down.  A  year  ago  ;£6,3i2  was  written  off  the  Rugbv 
factory,  together  with  ^1,046  off  goodwill,  patents  and  licence's 
?"aA3.326  off  apparatus,  &c.,  but  this  time  the  only  allowance 

lu'^'i?'?'"  ""  "^'^  '''^'  ^^^^'  'I'll'*  leaves  ;£403  to  be  added  to 
the  balance  brought  forward,  raising  it  to  ^3,002.  The  balance- 
sheet  shows  an  increase  of  /.•75,ii8  to  ^£161,192  in  shares  and 
debentures  in  lighting,  traction  and  other  companies,  including 
at  par  shares  received  in  payment  of  contra-ts,  and  the  auditors 
.seem  rather  doubtful  as  to  the  actual  value  of  this  item.  Ex- 
penditure on  the  Rugby  factory  for  the  year  was  ^£52,574, 
making  a  total  of  ^556,777,  while  apparatus;  &c.',  has  been'  in- 
creased by  ;£50,85i  to  £-34S,;88,  and  here  also  the  auditors  only 
certify  the  accounts  subject  to  the  sufficiency  of  the  depreciation 
allowance.  Debtors  owe  ^48,969  more  at  ^283,088  and  cash  has 
risen  by  / 11,667  to  ;£33,5ii,  but,  on  the  other  hand,  while 
^6,700  of  the  debenture  .stock  has  been  paid  off  the  company 
has  had  to  raise  a  loan  of  £=;4,ooo,  and  has  also  increased  its 
indebtedness  to  the  General  Electric  Company  of  New  York  by 


;£i70,572  to  ;£344,67o,  and  to  sundry  creditors  by  ;£i8,682  ta 
;£i39,i69.  Goodwill,  patents,  &c.,  show  a  small  increase  at 
.£84,716;  and  the  investment  in  patent-owning  company  remains- 
at  ;£'64,ooo. 

DRAKE   AND   GORHAM,    LTD. 

With  the  growing  popuiariity  of  electric  light,  the  business 
of  this  company  continues  to  expand,  and  profits  for  the- 
year  ended  June  30  shows  a  further  improvement  of  ;£2,i75  at 
;£29,338.  Of  this  .£'7,184  was  retained  as  nett  profit,  or  an 
incr-aase  of  £1,427,  and  with  ;£757  more  at  ;£i,242  brought 
forward  the  available  surplus  was  ;£2,i84  up  at  ^8,426.  The 
directors,  therefore,  are  able  not  only  to  increase  the  dividend 
by  a  further  i  per  cent,  to  4J,  but  can  apply  ^,'1,500  to  writing 
down  the  underwriting  commission  against  nothing  last  time, 
and  still  have  ^1,302  or  £^60  more  to  carry  forward.  Goodwill 
has  been  trimmed  down  by  a  few  pounds  to  bring  it  to  the- 
round  figure  of  ;£t)6,ooo,  and  as  underwriting  commission,  after 
allowing  for  the  amount  now  written  off,  is  still  heavy  at 
;£'7,ooo,  the  reserve  of  £13,000  could  stand  a  good  deal  ol 
strengthening.  The  auditors  state  that  allowance  was  made  for 
depreciation  of  securities  before  the  gross  profit  was  arrived  at, 
but  investments  are  £4,779  up  on  balance  at  ^11,182.  Work  in 
progress  is  £'3,936  up  at  £11,538,  and  debtors  owe  .£723  more 
at  ;£' 19,387,  but  stocks,  plant,  &c.,  show  a  small  r-ednction  at 
^15,266  and  cash  has  dropped  ;£4.242  to  ^10,250,  against  an 
increase  of  ^£2,594  to  ^{,16,025   in    creditors. 

NEW   ZEALAND    SHIPPING    CO.,    LTD. 

Although  this  company  had  the  benefit  of  a  contract  witb 
the  Canadian  Government  for  a  monthly  service  from  eastern 
ports  in  Canada  to  ,\ustralia  and  New  Zealand,  it  did  not  do 
quite  so  well  in  the  year  ended  June  30  as  in  the  previous  twelve 
months.  Nett  profits,  after  deducting  an  undisclosed  amount 
for  depreciation  and  putting  another  ^£20,000  to  insurance  fund, 
were  £1,345  down  at  /55.350,  while  interest  took  an  extra  ;£85& 
at  ^£17,842.  The  balance  brought  forward,  however,  was  £2,6^2^ 
larger  at  ^£15,548,  so  that  the  disposable  surplus  was  ;£48g  up- 
at  .£53,056,  and  after  repeating  the  dividend  of  los.  per  £S- 
share  and  the  bonus  of  2s.  6d.  per  share,  the  balance  carried 
out  is  raised  to  £'16,037-  The  new  passenger  steamer  referred 
to  a  year  ago  has  sailed  on  her  first  voyage,  and  the  new  cargo- 
steamer  was  successfully  launched  last  month.  Payments  on 
account  of  these  vessels  have  increased  the  cost  of  the  fleet  by 
^£31,466  to  ;£i, 010,950,  and  apparently,  in  order  to  provide  the 
necessary  funds,  the  directors  have  realised  securities,  as  invest- 
ments are  /36,56o  down  at  £76,015.  Current  liabilities  have 
been  reduced  by  /32,836  to  ;£287,444,  but  bills  payable,  includ- 
ing £80,000  or  ;£2,4oo  less  on  account  of  new  vessels,  are 
^£3,837  higher  at  -/"io8,i88,  and  the  balances  on  account  of 
incompleted  voyages  have  risen  by  £'11,361  to  ^42,127.  On. 
the  other  hand,  debtors  owe  £273,753  or  ^17,880  less,  and  cash 
and  bills  show  a  drop  of  £2,649  ^t  £60,288. 

ROSARIO    DRAINAGE   CO.,   LTD. 

With  the  steady  expansion  of  this  company's  business  profits- 
continue  to  grow  in  a  very  satisfactory  fashion,  and  for  the 
year  ended  June  30  showed  an  increase  of  £'S,j'5o  at  ;£46,633- 
Expenses  in  Rosario  and  London  only  rose  by  ;£g82  to  £'11,912, 
and  with  £'647  brought  forward  the  nett  balance  after  provid- 
ing for  debenture  interest  and  sinking  fund  was  £^8,430  larger 
at  ^£15,614.  Out  of  this  the  additional  provision  for  sinking 
fund  is  doubled  at  £'2,000,  and  the  dividend  on  the  share  capital 
is  raised  from  i^  per  cent,  to  3,  leaving  £'2,538  or  £'1,892  more 
to  be  carried  forward.  Under  the  terms  of  the  rearrangement 
of  the  debenture  stock  carried  out  in  July,  1906,  the  interest  on 
the  second  debenture  stcck  having  now  been  paid  in  full  for  the 
fourth  consecutive  time,  now  becomes  a  fixed  charge  on  the 
profits.  Negotiations  for  the  settlement  of  all  questions  pending 
with  the  municipality  were  actively  resumed  in  October  last,  and 
an  agreement  was  come  to  in  December.  No  particulars  are  given,, 
but  the  directors  say  that  it  was  of  a  satisfactory  nature.  One 
of  the  conditions  is  that  the  company  undertakes  to  sewer  by" 
sections  spread  over  a  period  of  six  years  a  large  additional 
area  of  the  city,  and  the  plans  are  now  under  the  consideration 
of  the  municipality.  Arrangements  will  be  made  for  com- 
mencing work  as  soon  as  the  plans  have  been  settled,  and  the 
shareholders  will  be  asked  in  due  course  to  sanction  the  pro- 
vision cf  the  capital  required.  ' 

COLONIAL     CONSIGNMENT     AND     DISTRIBUTING     CO.,     LTD, 

The  directors  state  that  markets  on  the  whole  ruled  at  a 
fairly  satisfactory  level  during  the  year  ended  June  30,  while 
the  output  from  the  producing  countries  is  steadily  expanding. 
In  spite  of  this,  however,  last  year's  improvement  of  ;£i  1,931 
was  not  quite  held,  and  nett  earnings  show  a  decrease  of 
^1,622  at  ;£36,264.  After  providing  £8,551  for  depreciation  on 
buildings,  plant,  &c.,  and  meeting  debenture  interest,  the  nett 
balance,  including  .£886  more  at  £^1,942  brought  forward,  was- 
;i68o  down  at  ;£25,262.  The  dividend  of  6  per  cent,  on  the 
ordinary  sihares  is  repeated,  but  ;£i,ooo  less  at  ^5,000  is  put  to 
reserve,  leaving  the  sum  carried  forward  ;£32o  up  at  ^£2,262. 
Property  account  has  been  reduced  by  ^8,415  to  £'190,918,  but 
goodwill  is  unchanged  at  ;£67,502,  against  which  the  reserve 
now  amounts  to  ;£'35,ooo.  Investments,  including  £'29,917  for 
trading  investments,  are  .£43,372  higher  at  ;£78,887,  but  the 
auditors  make  a  sp>ecial  note  that  this  figure  represents  cost  and 
is  subject  to  depreciation,  a  comment  which  the  directors  have 
chosen  to  pass  over  in  silence.  Advances  against  shipments 
come  to  ;£36,04o  more  at  ^£126,132,  and  debtors  and  bills 
receivable  ate  _;£26,929  higher  at  £^53,906,  while  cash  has 
dropped  .£44>547  to  .£96,691,  and  stocks  are  ;£4,56o  down  at 
.£12,093.  On  the  other  hand,  ^£159, 299  or  ;£36,593  more  is 
due  on  bills  payable,  but  creditors  are  ^£5,425  down  at  ;£3o,027. 


October  14,  191 1. 


TLhc  Jnvcstovg'  "Repfew. 


529 


RETURNS. 
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MINING 

Abosso. — 6,723    tons,    2,242 
/i2,3o6.     (August,  £11,469.) 

Alaslta  Treadwell. — Crushed  79,380  tons  of  ore  ;  value  §117,000  ; 
saved  1,571  tons  snlphurets,  value  8^8,626;  net  profit,  894,740. 

Ancobra. — Dredgers  recovered  521  ozs,,  value  ;f2,o8o. 

Ashanti. — 12,575  tons,  9,363  ozs.  ;  retreatment  stamp  mill 
residues  in  old  roasting  plant  274  ozs. ;  total,  9,637  ozs.  ;  value, 
^40,940. 

Associated  Northern  Blocks  — 1,420  tons,  ;f 2,772  ;  tributors  have 
treated  from  our  leases  966  tons,  for  ^2,492. 

Associated  of  Western  Australia.— 9.626  tons,  ;f  12,207. 

Aurora  West.—  10,3^8  tons,  3,019  ozs.  j  profit,  ^2,297.  (August, 
/2.510.) 

Bantjes. — 22,675  tons,  4,564  ozs.  ;  cyanide,  3,296  ozs.,  profit, 
;f4,83o;  reserve,  150  oz      (August  profit,  ^2,900.) 

Barraraia.— 343  tons,  503  ozs. 

Barrett. — 291  ozs.,  value  /i,ioo. 

Bucks  Reef. — 918  tons,  720  ozs. 

Butters  Salvador. — Crushed  2,250 
original  values,  i  oz.  4  dwt.  6  gr.  ; 
Profit,  /G,855. 

Broomassie. — 2,194  tons,  ;^8,o66  ; 
concentrates  saved,  value  ;f753  ;  total, 

Bibiani. — 7,742   tons,  ;^5, 120;  cyanide, /s, 456  ;  value,  ^8,576. 

Brakpan. — 40,753  tons,  13,139  ozs.  ;  profit,  £'i,a,']-](>. 

Brilliant  Extended. — 4,280  tons,  ^8,408;  cyanide,  ;^i,839 ;  profit, 
/3.318. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis  47  tons.  Wal- 
lace Properties — Yield,  651  ozs. 

Burma  Ruby. — 122,000  loads  washed  produced  rubies  value 
Rs. 93,000  ;  royalties,  Ks.  16,000. 

Burbank's  Main  Lode  (1904).— 1,709  ions,  1,022  ozs.  ;  1,256 
tons  cyanide  ;  346  ozs.  bullion  ;  value,  £/^,\ii. 

Butters  Salvador.  —  Treated  2.323  tons;  original  values, 
1  oz.  4  dwt.  6  gr.  ;  residue  values,  i  dwt.  4grs. ;  expenses,  ;f4,55o  ; 
profit.  /6,855. 

Cape  Copper. — O'okiep — 205  tons  fine  copper.  Nababeep — 205 
tons  fine  copper. 

City  Deep. — 33,860  Ions,  8,238  ozs.  ;  cyanide  3,936  ozs.  ;  profit, 
/I5,i32.     (August,  /I5,i38.) 

Crown. — 143,200  tons,  40,693  ozs.  ;  cyanide  17,491  ozs.  ;  profit, 
/■io8,896  ;  reserve,  5,653  ozs.  (August,  /no, 458;  reserve, 
5,653  ozs.) 

Chartered  and  General  Exploration. — Old  Nic  — Crushed  1,439 
tons,  ^2,570  ;  cyanide,  ;^359  ;  profit,  £\,%'ii. 

Cornwall  Tailings. — 5,085  tons  tailings  yielded  24^2  tons  black 
tin,  value  £i,^\o. 

•     Consolidated    Langlaagte.  —  2i,c6o   tons,    5,912    ozs.;     profit, 
/8,349. 

Consolidated  of  New  Zealand. — Progress— 3,440  tons,  ;f 3,227  ; 
working  loss,  /i,i26.  Wealth  of  Nations — 2,654  tans,  ;f4,703  ; 
profit,  £2,532.  — Blackwater — 4,280  tons,  ;f 8,713  ;  profit,  £i,fi^'>,. 

Consolidated  Main  Reef. — 20,651  tons,  4,940  ozs.  ;  cyanide, 
f  ,874  ozs.  ;  value,  £'28,567  ;  profit,  iT.ojjS.     (August,  £8,214.) 

Duff  Development.— Sept.  23,  12  ozs. 

Duff  Development. — Dredging  return  for  week  ended  Sept.  30, 
30  ozs.,  making  a  total  of  2,712  ozs  since  Jan.  i,  1911,  against 
3,286  ozs.  for  the  corresponding  period  last  year. 

Dundee  Coal.— Output  and  sale  for  both  collieries,  18,968  tons. 

Durban  Navigation  Collieries. — 22,000  tons. 

Durban  Roodepoort  Deep. — 21,670  tons,  5,144  ozs.;  cyanide, 
2,395  ozs. ;  Profit,  £5,000;  reserve,  22502s.  (August,  £^3,050  ;  re- 
serve, 182  ozs.) 

Elands  Laagte  Collieries. — 17,172  tons. 

El  Oro. — 30,510  tons  produced  8203,010  ;  profit,  £17,060. 

Eldorado  Banket. — 7.294  tons,  2,890  ozs.;  cyanide,  1,292  ozs.; 
value,  £17,790  ;  profit,  £10,024. 

Famatina  Development. — 2,900  tons  produced  82  tons  blister 
copper  ;  assay  value,  £'10,848. 

Ferreira. — 25,000  tons,  4,869  ozs. ;  cyanide,  3,440  ozs. ;  profit, 
/i5,o6o ;  reserves,  1,590  ozs.  (.\ugust,  £:5,oi8;  reserve, 
1,330  ozs.) 

Ferreira  Deep. — 32,420  tons,  11,417  ozs.;  cyanide,  5,423  ozs. ; 
profit,  £;37.636  (August,  £38,250). 

Frontino  and  Bolivia. — £5,ii>T,  estimated  and  excess  develop- 
ment, £;i,35Q- 

Gaika. — 2,629  tons,  i,n6  ozs.  ;  cyanide  yielded,  105  ozs.  ;  value, 
/S.130;  working  costs,  £2,451;  cost  of  development,  ;f  1,278; 
profit,  £1,401. 

GeduKd  Proprietary. — 11,200  tons,  ^'6,138;  cyanide,  /5,7i8; 
slimes,  £3,911  ;  profit,  ^^3,185  (August,  £i,^i). 

Geldenhuis  Deep — 69,440  tons,  14,937  ozs. ;  cyanide,  7,370  ozs. ; 
profit,  £18,900;  reserve,  1,646  ozs.  (.\ugust,  £18,026;  reserve, 
1,646  ozs.)  ' 

Glencoe  (Natal)  Collieries. — 15,036  tons. 

Globe  and  Phoenix. — 5129  tJns,  6,704  ozs. ;  slimes,  2,521  tons, 
275  ozs.  ;  concentrate,  1,227  ozs.  ;  total,  8,206  ozs.  ;  reserve, 
1,152  ozs. 

Giant  of  Rhodesia. — 11,500  tons,  4.676  ozs.  ;  profit,  ;f  11,508. 

Ginsberg.— 12,292  tons,  3,919  ozs. ;    profit,  £5,121. 

Glencairn  Main  Reef. — 18,765  tons,  3,600  ozs. ;  profit,  £2,681. 

Glynn's  Lydenburg. — 3,084  tons,  579  ozs.  ;  cyanide  and  slimes, 
3,084  tons,  1,201  ozs.  ;  profit,  ^4,667  ;  August,  £i,ii<)- 

Great  Boulder  Perseverance. — Treated  20,146  tons  for  6,727  ors. 
gold  and  616  ozs.  silver  ;  value,  £28,636. 

Great  Fitzroy  CVictoria). — 4.443  tons  ore  smelted,  together  with 
202  tons  sintered  concentrates,  lor  135  tons  copper,  S99  ozs.  fine 
gold,  and  2,669  ozs.  silver.  Mill  treated  1 .038  tons  of  ore  for  230 
tons  concentrates,  assaying  9-5  per  cent,  copper  and  6-4  dwt.  gold 
per  ton. 


Great  Boulder  Proprietary.— 13,601  tons,  f^'i.oz^. 

Great  Boulder  No.  i. — ^,333  tons,  £^2,540. 

Golden  Horse-Shoe.— 21,812  tons,  8,794028.;  value, /37,349 ; 
profit,  £10.162. 

Great  Fingall. — 7,590  tons,  1,297  °^»- :  cyanide,  738  ozs. ;  con 
centrales,  525  ozs. ;  accumulated  slimes,  553  ozs. ;  accumulated 
sands,  146  ozs.  ;  value,  /13.892. 

Gurum  River  (Nigeria).— 16  tons. 

Hainault.— 5,506  tons,  £6,820. 

Hay — Treated  912  tons,  443  ozs. ;  value,  £1,830. 

Ida  H. — 973  tons,  1,030  ozs.;  cyanide,  82  oz<.  ;  value,  £4,407; 
12  tons  of  concentrates  yielded  124  dwts.  per  ton  of  2.000  lbs. 

Ivanhoe. — 2,120  tons,  2,843  ozs.;  sands,  1,729  ozs.;  slimes, 
2,587  ozs. ;  concentrates,  2,388  ozs. ;  profit,  £18.070. 

Jupiter. — 28. 900  tons,  7,052  ozs. ;  profit.  £1,926. 

Jumpers  and  Treasury. — 10,050  tons,  2,283  o^'-  ;  tailings,  1,104 
ozs. ;  current  slimes,  356  ozs. ;  accumulated  slimes,  259  ozs. ;  joint 
profit,  £1,502.     (August,  £2.548.) 

Kabulgitti. — Clean  up  from  tailings,  £1,095. 

Kafue  Copper. — Produced  326-8  tons,  735  per  cent,  matte  from 
Sillier  King  claims,  ore  valued  with  silver  contents  at  £13.235  ; 
Total  output  to  end  of  Sept.  412-5  tons  matte,  value  £16,722. 

Kalgurli. — 10,760  tons,  £21,629. 

Kolmanskop  Diamond. — 10.71 1  carats. 

Komata  Reefs. — Crushed  540  tons,  £1,426. 

Knight  Central. — Crushed  27.098  tons,  5,541  ozs. ;  cyanide, 
1,928  ozs.  ;  value,  £31,290;  profit,  £7.010.     (August,  £6.812.) 

Knights  Deep.— 60,950  tons,  13.222  ozs. ;  profit.  £22,061. 

Lancaster  West. — 22,200  tons.  £15,480;  cyanide,  £4,734  ;  slimes 
£2,571  ;  profit  £2,019.    August,  £1,037. 

Lake  'View  and  Star.— 15,531  tors,  £18.776;  profit,  £2,921. 

Langlaagte  Estate. — 51,560  tons,  6,402  ozs.  ;  cyanide,  4,615  ozs.  ; 
slimes,  2,244  ozs. ;  value,  £56,359  ;   profit,  £14.000. 

Lena.— Abstract  from  report  from  Lansko'ie  covering  the  period 
from  Oct.  I,  1910,  to  Sept.  7,  1911  ;— Gravel  drift  mined  and 
hoisted,  802,893  cubic  yards;  gravel  washed,  814,701  cubic  yards. 
Gold  produced — inclusive  of  nuggets,  tributors,  and  gold  from 
development  assays — equivalent  390,923025.  ;  value,  £1,469,376. 

Lucky  Chance. — 16  tons. 

Luipaards  'Vlei. — 16.250  tons,  487 ozs. ;  three  tube  mills,  489  ozs.; 
cyanide,  1,278  ozs.  ;  slimes,  275  ozs. ;  profit,  £3,210. 

Main  Reef  West. — 14,058  tons,  4,124  ozs.  ;  cyanide,  1,641  ozs.  ; 
value,  £24,131 ;  profit,  £8,010.     August,  £9,026. 

Mexico  of  El  Oro.— Crushed  11,600  tons;  value,  17.8.8129,070; 
profit,  U.S. 877.350  (£15.470)- 

Mount  Lyell. — 16,052  tons  of  ore  trea'ed.  In  addition  24  tons 
ot  metal-bearing  fluxes.  Converters  produced  344  tons  blister  copper 
containing  copper  340  tons,  silver  20,236  ozs.,  and  gold  511  ozs. 

Mount  Morgan  (Queensland). — Gold  produced  4.061  ozs.  fine 
gold  ;  copper  produced  545  tons  blister  copper  containing  540  tons 
purecopper  and  5,396  ozs.  gold.  Also  returned  to  ihe  warden  for 
copper  works  316  tons  matte  shipped  to  Kembla  containing  40  tons 
copper  and  446  ozs.  gold.  Also  655  tons  matte  on  hand  containing 
82  tons  copi>er  and  925  ozs.  gold.  Total  value  of  product,  lakiof; 
copper  at  £50  per  ton.  £78.664. 

Naraguta  (Nigeria)  Tm. — 47  tons. 

New  Brilliant  Freeholds. — 878  tons ;  value,  including  residoes. 
£3.400 

New  Kleinfontein.— 37,250  tons,  13,317  ozs.  ;  profit,  £20,328. 
(August,  £20,025.) 

New  Heriot. — 12,250  tons,  5,609  ozs. ;  profit,  £10,009;  reserve, 
1,220  ozs. 

New  Lisbon-Berlyn.  —  Crus)ied  1,690  tons,  54  ozs. ;  cyanide, 
442  ozs.  ;  profit,  £426. 

New  Modderfontein. — 50,100  tons,  13,330  oz?. ;  cyanide,  5,047 
ozs. ;  profit,  £34.023 ;  reserve,  8,622  ozs.  (August,  £32,503  ; 
reserve,  7,999  ozs.) 

Nourse.— 46,200  tons,  12,513  ozs.  ;  cyanide  4.707  ozs. ;  profit 
£18,958  ;  reserve,  760  ozs.     (August,  £18,092  ;  reserve,  158  ozs.) 

New  Primrose. — 23.400  tons,  7,960  ozs.  ;  profit,  £17.157. 

New  Reitfontein. — 15,174  tons,  4,687  ozs.;  profit,  £4.262. 

New  Unified  Main  Reef. — 10,140  tons,  3.656  ozs.;  profit,  £4,608. 

North  Broken  Hill. — Week  Oct.  7,  3,394  tons  crude  ore,  pro- 
ducing 600  tons  concentrates,  containing  417  tons  6  cwts.  lead  and 
12,900  ozs.  silver. 

Oriental  Consolidated.- Clean  up  amounted  to  8138,355. 

Oroya  Black  Range. — 4,600  tons,  2,170  ozs.  ;  value,  £9.209. 

Pabang  Consolidated. — Treated  7,080  tons  ;  black  tin  produced, 
92itons;  alluvial,  15  tons;  rubber,  996  lbs. 

Peua   Copper. — Output   of  ore,  10,830  ions,  as  compared   with  " 
6,788  tons  in  August ;  shipments  of  ore,  12,093  tons,  as  compared 
with  14,640  tons  in  August ;  about  78  tons  fine  copper  in  precipitmte 
produced. 

Penhalonga. — 5,800  tons,  1.093  ozs.;  profit,  after  deducting 
London  expenses,  £368,  or  t  3.228d.  per  ton.     (August.  £282.) 

Prestea  Block  A. — 12,943  tons,  £16.972;  cyanide,  £3.296;  con- 
centrates, £3.510 ;  working  profit  from  current  or«f  treatment, 
;^7.I04. 

Pigg's  Peak.— 2.685  'o°s.  7^7  O"-:  sands  coacentrates  ani 
slimes,  340  ozs. ;  value,  ^4,640;  profit,  £2,788.  For  the  past 
month  329  tons  of  ore  crushed  from  new  section  mine,  yielding  5 
tons  concentrates,  value  £420. 

Poderosa— Production  of  shipping  ore  8o5  tons,  assaying  21  per 
cent,  copper  ;  shipments  238  tons,  2,240  lbs.,  assaying  23  par  cent. 
copper. 

Princess  Estate. — Crushed  10,932  tons.  £9,519  ;  cyanide,  £5.363 ; 
slimes,  £1,131 ;  value  of  by-products,  £7-20;  profit,  £944.  (Aogou 
profit,  £620.). 

Randfontein  Central.— 201,998  tons,  28.857  ««*• :  tailings. 
21,601  ozs. ;  slimes,  6,839  ozs. ;  value,  £243,512  ;   profit,  £76,000. 
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Rex— 670  tons,'  195  ozs. ;  cyanide,  19  ozs. ;  tout,  344  ozs. ; 
value,  ;^i,30i. 

Robinson  Deep.— 51,600  tons,  19,240  ozs. ;  profit,  £38,868  ; 
total  reserve,  /5,052  ozs. 

Robinson,— 46,800 tons,  17,730023.  ;  cyanide,  9,112  ozs.  ;  profit, 
;f75,ooo;   reserve,  3,921  ozs.  (August,  ;f 72,530  ;  reserve,  1,582023.) 

Rose  Deep.— 59,100  tons,  12,711  ozs.  ;  cyanide,  6,594  ozs.  ; 
profit,  ;f 28,649;  reserve,  4,769  ozs.  (August,  ^f 28.450;  reserve, 
4,700  ozs.) 

Rhodesian  Corp.— Crushed  1.300  tons,  534  ozs. ;    profit,  /500. 

Rhodesia.— Farvic.—Cruslied  785  tons,  344  ozs. ;  sands,  61  ozs. ; 
slimes,  90  ozs.  ;  value,  ^2,085 ;  profit,  ;^37o. 

Rooiberg  Minerals.— 71  long  tons  concentrates;  average  assay 
value  metallic  tin,  68  per  cent. ;  short  tons  treated.  1,605  ;  profit, 
;f3.5i7;  decreased  prcfit  for  month  solely  due  to  fall  m  price  of 
tin.     (August,  /4.753) 

Salisbury.- 17,050  tons,  1,371  ozs.;  loss,  £161. 

Sheba.— 9,100  tons,  2,784  ozs. ;  Rosetta,  2,204  tons.  435  ozs. 

Simmer  and  Jack  East.— 29,100  tons,  5,978  ozs. ;  profit, /i. 167. 

Simmer  and  Jack  Proprietary.— 73,500  tons,  22.073  O'-s-  ;  profit, 
/5i,568  :  reserve,  3,300  ozs. 

Simmer  Deep —46,300  tons,  10,408  ozs.  ;  profit,  /7,026. 

South  Bukeru  (Nigeria)  Tin.— Shen  4  tons. 

Sub  Nigel.— 4,467  tons,  2,006  ozs.  ;  profit,  ;f  1,160;  reserve, 
425  ozs. 

Sons  of  Gwalia— 13,725  tons,  3.749  ozs. ;  tailings,  1,306  ozs.  ; 
concentrates,  474  ozs. ;  slimes,  754  ozs.  ;  value,  ;f26,703. 

South  Kalgurli.— Ore  reserves  blocked  out  (September  30), 
173,200  tons;  average,  6  dwts.  4  grs. ;  probable  (ore)  67,520 ; 
average,  5J  dwts. 

South  Kalgurli.— 9,404  tons,  ;f  12,018;  net  balance,  ;f  2,275 ; 
Augu-t,  £1,655. 

St.  George's  Coal.— Output  and  sale,  14,437  '"""s. 

Talisman.— 4,380  tons,  £21,283. 

Tanganyika  Concessions,  Rhodesia-Katanga  Junction  Railway 
and  Mineral  Co.— Kansanshi,  491  tons  copper  delivered  to  railway 
in  Sept. 

Taquah— 3,501  tons,  1,893  ozs.;  cyanide,  451  ozs.;  value, 
£9,542. 

Thistle-Etna.— 3,073  tons,  802  ozs.  ;  cyanide,  248  ozs.  ;  value, 

£4.448. 

Tingha  Consolidated  Tin. — 9  tons,  5  cwts. 

Tomboy  Gold. — Crushed  9,300  tons;  value,  854,000;  concen- 
trates shipped,  S60  tons ;  value,  $30,000;  profit,  $42,500. 

Transvaal  Gold  Estates.— 12,151  tons,  4,000  ozs.  ;  cyanide  and 
slimes,  3,445  ozs.;  profit,  £15,004 ;  reserve,  1,930  ozs.  (August, 
£17,243). 

Treasury  Gold.  — Company's  share  of  joint  working  with  Jumpers 
mine  £iqi. 

Van-Roi.— Crushed  3,700  tons,  yielding  200  tons  lead  concen- 
trates and  330  tons  zinc  concentrates  ;  value,  £4,318. 

Victoria  Proprietary  (1903). — 275  ozs.  from  1,340  tons;  from 
cleaning  of  plates,  S3  ozs. ;  making  358  ozs. 

Village  Deep. — 48,400  ions,  10,188  ozs.  ;  cyanide,  5,540  ozs.; 
profit,  £21,080;  reserve,  2,230  ozs.  (August,  £20,150;  reserve, 
1,330  ozs.) 

Village  Main  Reef.  —40,100  tons,  12,287  ozs. ;  cyanide,  6,095  °zs. ; 
profit,  £39,924  ;  reserve,  5,774  ozs. 

Wanderer  (Selukwe). — Cyanide  17,800  tons,  £7,337;  of  this 
10,107  tons  were  from  Camperdown,  with  an  estimated  value  of 

£4.448- 

Wankie  Colliery. — 18,013  tons;  sales,  14,344  tons. 

West  Rand  Consolidated.  —  27,000  tens,  7,470  ozs. ;  value, 
jf3i.732  ;  profit,  £5,102.     (Aug.,  7,453  ozs. ;  profit,  £3.038.) 

Whim  Well  Copper. — Production  (a),  export  ore,  26  tons,  39  per 
cent.,  690  tons,  14J  per  cent,  (b)  Stacked  ore,  550  tons,  2J  per 
cent.  Tonnages  of  ore  available  for  shipment,  50  tons,  39  per 
cent.;  1,300  tons,  13  per  cent.  Delivered  to  sailing  ship,  2,375 
tons  copper  ere,  13J  per  cent. 

Witwatersrand  Deep. — 38,780  tons,  10,494  °^^-  •  cyanide,  4,148 
ozs.  ;  value,  £61,452  ;  profit,  £27,229  (August,  £27,230), 

Witwatersrand, — 35,510  tons,  8,762  ozs. ;  profit,  £12,993, 

Worcester  Exploration.— Crushed  5,500  tons,  1,326  ozs.  ;  profit, 
£2,000. 

Wolhuter. — 29  ico  tons,  6,532  ozs.  ;  cyanide,  3,004  ozs.  ;  value. 
/39,9i2  ;  profit,  £15,015  ;  reserve,  3,323  ozs.     (August,  £15,200.) 


Kern  River  Oil  of   California. — September   production  104,016 
barrels  (or  15,690  tons). 

Cheleken.— Fortnight  ended  October  1,  132,100  poods  (2,130 
tons),  decrease  944  tons. 

Maikop  Pipeline  and  Transport. — Week  ended  October  8  : — 
Shirvansky  received  422  tons,  pumped  to  Hadijensky  420  tons, 
stock  506  tons.  Hadijensky  received  419  tons,  pumped  1,563 
tons,  delivered  60  tons,  stock  356  tons.  Ekaterinodar  received 
1,563  tons,  delivered  1,163  tons,  stock  4,570  tons. 

Central  Carpathian  Oil.— September  output  11,580  tons. 

Standard  Oil  of  Canada. — Two  weeks  to  October  7,  1,625 
barrels. 

Spies  Petroleum. — Production  for  week  ended  Oct.  8,  335,725 
poods  or  5,415  tons  For  year  to  Oct.  1,  15,717,605  poods,  or 
253,510  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  October  7,  147,700  poods. 

European  Petroleum. — Production  for  week  Oct.  8,  105,300 
poods. 

Russian  Petroleum. — Production  of  crude  oil  for  week  Oct. 
7,  93,000  poods. 


RUBBER  OUTPUTS    FOR    SEPTEMBER.         j 

AUagar. — 4,800  lbs.,  inc.  1,217  lbs.     Nine  months  37,800  lbs. 
Alor  Pongsu.— 4,821   lbs.     Total  37,293  lbs.  : 

Anglo-Malay.— 74,995    lbs.,    inc.    15,833    lbs.      Nine    months- 
536,961   lbs.,  inc.  66,086  lbs. 

Bagan  Serai. — 3,600  lbs.,  inc.  2,935  lbs.     Total  23,049  lbs. 
Bakap.— 3,958  lbs.     Total  11,344  Itis.,  inc.  8,752  lbs.  ' 

Bandarapola. — 8,000  lbs.,  inc.  3,200  lbs.     Nine  months  53,420        j 
lbs. 

Bandar   Sumatra.— 2,270   lbs.,    inc.    1,577   lbs.     Two   months-        | 
4,700  lbs.  -i 

Bantam. — 3,650  lbs.     Nine  months  33,269  lbs.  | 

Batak  Rabit.— 3,200  lbs.,  inc.  1,871  lbs.    Total  11,400  lbs.  1 

Batu  Caves.— 22,247  lbs.    Total  i79.7-'9  '^s.,  inc.  65,339  lbs. 
Batu   Rata. — 3,900   lbs.     Three  months    11,600   lbs.  , 

Batu  Tiga. — 13,000  lbs.,  inc.  3,400  lbs.    Nine  months  105,440- 
lbs.,  inc.   41,571   lbs.  .  ; 

Bernam   Perak.— 2,821    lbs.      Three    months   9,046  lbs.,   inc. 
7,487  lbs. 
Bidor. — 6,174  lbs.     Six  months  30,901  lbs.,  inc.  27,980  lbs. 
Bikam.— 8,228  lbs.,  inc.  5,083  lbs.     Nine  months  63,129  lbs., 
inc.   46,362  lbs. 

Braunston  (Malay).- 3,246  lbs.     Total   18,099  ^^^-  1 

Brieh.— 4,545  lbs.     Total  9,285   lbs.  i 

British    Borneo.— 4,700  lbs.     Five  months    17,310    lbs.,    inc.       ] 
15,310  lbs.  I 

Bukit  Cloh. — 7,000  lbs.      Four   months    12,700  lbs.  ' 

Bukit    Kajang.— 13,472   lbs.,   inc.   7,549  lbs.      Three    months       J 
39,046   lbs.,  inc.   22,137  lbs.  ^     ,1.       •  ' 

Bukit   Lintang. — 9,100  lbs.     Three   months   36,560  lbs.,  mc. 
14,060  lbs. 
Bukit  Mertajam.— 9,928  lbs.,  inc.  7,077  lbs.    Total  12,777  lbs. 
Bukit   Rajah.— 51,065    lbs.      Six    months    242,957    ^^^-i    i°c.      ., 
49,416  lbs.  ,,.        .  • 

Carey  United.— 9,287  lbs.     Twelve  months  115,509  lbs.,  inc..      | 

8.315   lbs.  ,  ^       ,v  ; 

Castlefield   Klang.— 12,464  lbs.     Three   months  34,617   lbs.  ; 

Ceylon  (Para).— 7,822  lbs.     Total  31,857  lbs.,  inc.  29,421  lbs. 

Changkat    Salak.— 4,340  lbs.,    inc.   2,190  lbs.      Nine    months 
37,670  lbs.,  inc.  30,489  lbs. 

Chersonese  (F. M.S.).— 14,029  lbs.    Twelve  months  99,362  lbs.,.      , 
inc.  80,332  lbs. 

Cheviot. — 3,000  lbs.     Nine  months  13,884  lbs.  i 

Chota.— 3,100  lbs.,  inc.  3,560  lbs.     Nine  months  20,200  lbs.,       j 
inc.  15,260  lbs.  ^  ,.        •  i 

Cicely.— 15,178  lbs.,  dec.  167  lbs.     Six  months  99,056  lbs.,  inc.       ^ 
20,896  lbs. 

Cluny.— 1,203  lbs.     Total  5,967  lbs.  i 

Consolidated  Estates.— Three  months  49,000  lbs.,  inc.  17,000 

lbs.  ,  „         -  ' 

Consolidated    Malay.— 39,426   lbs.      Total    268,354   lbs.,    inc.      j 

50,784  lbs.  L  /:  1: 

Damansara    (Selangor).— 35,409  lbs.      Nine    months    263,946- 

Ibs.,  inc.  5,884  lbs.  „      ,,  .  ' 

Dimbula   Valley    (Ceylon).— Nine    months    32,384   lbs.,    inc^  , 

25,741    lbs.  : 

Dennistown.— 5,446  lbs.     Three  months  14.433  lbs.  j 

Doranakande.— 5,706  lbs.     Total   37,561   lbs.  ; 

East  African.— 9,158  lbs.     Total  65,016  lbs.  1, 

Eastern  Produce  and  Estates.— Nine  months  103,000  lbs.,  inci. 
22,640  lbs. 

EderapoUa.— Eight  months  ii,749  lbs.  ; 

Edinburgh.— 10,500  lbs.    Nine  months  80,123  lbs.,  inc.  24,600  j 

lbs.  ^    lu  • 

Federated  Malay  States.— 54,364  lbs.  Four  months  170,565  lbs.  ; 

Federated   Selangor.— 20,404   lbs.     Six   months    101,626   lbs.,, 
inc.   22,994  lbs.  ,        „         It. 

Galang  Besar. — 10,750  lbs.     Three  months  28,529  lbs.  ; 

Cxeneral  Ceylon. — 18,190  lbs.     Nine  months  110,491  lbs.,  inc. 

57,830  lbs.  .  ': 

Glenshiel.— 6,250  lbs.,  inc.  1,466  lbs.     Total  55,132  lbs.,  inc.  , 

25,570  lbs.  .  I 

Golconda.— 17,275  lbs.  Nine  months  145.^47  lbs.,  inc.   24,155  j 

lbs.  ,  '< 

Golden  Hope.— ii,455  lbs.,  inc.  2,275  lbs.  Nine  months  ! 
73,943  lbs.,  inc.  21,375  lbs. 

Grand  Central.— 39,663  lbs.    Nine  months  49,458  lbs.  1 

Guayule.— 91,840  lbs.     Seven  months  978,840  lbs.  ; 

Gula  Kalumpong.— 21,800  lbs.,  inc.  11,000  lbs.    Total  161,400- 
Ibs.,  inc.   84,130  lbs. 

Harpenden.— 19,120  lbs.    Nine  months  152,271  lbs.,  inc.  85,841  1 

lbs.  ,  ' 

Heawood  Tin  and  Rubber.— 3,280  lbs.     Nine  months  23,350-  i 

lbs. 

HighlaMis  and  Lowlands.— 59,171  lbs.,  inc.  15,998  lbs.     Nine  ' 

months  421,568  lbs.,  inc.  49,725  lbs.  | 

Hillside.— 3,250  lbs.     Nine  months  21,843  lbs.,  mc.  12,907  lbs.  ; 

Inch   Kenneth.— 13,200  lbs.     Four  months  59,300  lbs.,   inc.  j 

10,002  lbs.  or   11         ■ 

Jeram.— 3,356  lbs.,  inc.  2,296  lbs.  Six  months  19,386  lbs.,., 
inc.    14,989   lbs.  j 

Jong-Landor.— 2,185  lbs.    Total  6,155  lbs.,  inc.  5,463  lbs.  ■ 

Jugra.— 16,786  lbs.,  inc.  7,275  lbs.  Six  months  75,918  lbs.,.i 
inc.   17,766  lbs.  ^ 

Kajang. — 1,100  lbs.  Total  8,795  lbs. 

Kamna.— 7,412  lbs.,  inc.  4,274  lbs.  Five  months  32,354  Ibs.^, 
inc.    17,107  lbs. 

Kampong  Kuantan.— 4,393  lbs.     Nine  months  32,354  lbs. 

Kamuning.— 16,000  lbs.  Three  months  43,900  lbs.,  inc.  27,100! 
lbs. 
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Kapar-Para.— 27,738  lbs.  Nin«  months  222,i2x  lbs.,  inc. 
11,470   lbs. 

Kfilani  Valley.— 7,047  lbs.,  inc.  5,937  lbs.    Total  28,042  lbs. 

K«pitigalla.— 8,040  lbs.     Six  months  31,468  lb?. 

Kepong.— g,ooo  lbs.     Nine  months  58,750  lbs. 

Kifulu.— 4,307  lbs.     Four  months  17,524  lbs. 

Klanang.— i8,4<5s   lbs.     Total   112,430  lbs.,   inc.   55,469  lbs. 

Knan.— 7,472  lbs.,  inc.  3,622  lbs.  Nine  months  50,626  lbs., 
inc.  23,265  lbs. 

Kuala  klang.— 3,907  lbs.  Twulve  months  42,657  lbs.,  inc. 
19,503  lbs. 

Kuala  Lumpur.— 71,619  lbs.  Three  months  210,915  lbs.,  inc. 
66,289  lbs. 

Kuala  Selangor.— 19,136  lbs.  Nine  months  106,043  'bs.,  inc. 
07,183  lbs. 

Kurau.— 5,300  lbs.,  inc.  2,159  'bs.    Nine  months  36,300  lbs. 

Labu  (F.M.S.).— 26,770  lbs.     Aggregate  182,450  lbs. 

Lanadron.— 36,379  lbs.,  inc.  s,.iSi  lbs.  Nine  months  250,441 
lbs.,  dec.  31,396  lbs. 

I.angkat  Sumatra.— 8,800  lbs.  Nine  months  64,755  lbs.,  inc. 
36,668  lbs. 

Lankat.— 6,021  lbs.     Total  28,701  lbs. 

Lavant.— Three  months  14,818  lbs.,  inc.  9,161  lbs.  Nine 
months  33,823  lbs.,  inc.  24,279  lbs. 

Lndbury.  — 17,284  lbs.,  inc.  6,651  lbs.  Nine  months  132,172 
lbs.,  inc.  49,650  lbs. 

Lewa.— 13,800  lbs.,  inc.  400  lbs.    Three  months  47,560  lbs. 

Linggi.— ioi,ooo  lbs.    Nine  months  748,000  lbs. 
■    London  Asiatic— 33,491  lbs.,  inc.   14,813  lbs.     Nine  months 
221,785  lbs.,  inc.  107,416  lbs. 

Lumut.— 4,682  lbs.     Nine  months  38,429  lbs. 

Mahawale.— 3,005  lbs.,  inc.  2,094  lbs.  Nine  months  15,718 
lbs.,  inc.  9,855  lbs. 

Malacca.— 100,000  lbs.,  inc.  67,000  lbs.  Nine  months  705,000 
lbs.,  inc.  496,500  lbs. 

Malayalam.— 4,794  lbs.     Nine  months  16,135  lbs.,  inc.  10,855 

Morton.— 3,928  lbs.     Nine  months  31,464  lbs. 

Mount  Austin.— 7,200  lbs.,  inc.  3,200  lbs.     Total  58,900  lbs. 

Muhesa.— 6,300  lbs.     Total  64,500  lbs. 

NagoUe  (Ceylon).— 7,341  lbs.     Nine  months  33,628  lbs. 

North  Hummock  (Selangor).— 8,870  lbs.  Three  months  22,063 
lbs.,  inc.  4,702  lbs. 

Padang  lawa.— 4,000  lbs.    Total  29,220  lbs. 

Panagula.— 87,900  lbs.,  inc.  3,867  lbs. 

Panawatte. —18,503  lbs.,  inc.  9,269  lbs.  Nine  months  10-1,375 
lbs.,  inc.  9,539  lbs. 

I'ataling.— 25,080  lbs.,  dec.  2,574  lbs.  Nine  months  221,310 
lbs.,  dec.   14,647  lbs. 

Pelmadulla.— 7,282  lbs.,  inc.  4,969  lbs.  Nine  months  39,886 
lbs.,  inc.  32,069  lbs. 

Perak.  — 17,650  lbs.,  inc.  4,408  lbs.  Six  months  95,605  lbs., 
inc.  25,129  lbs. 

Port  Dickson  Lukut.— 2,650  lbs.    Total  12,675  'bs. 

Rani  Travancore.— 19,940  lbs.,  inc.  15,100  lbs.  Total  84,069 
lbs.,  inc.  67,637  lbs.  ' 

Katanui.— 4,841  lbs.     Two  months  9,491  lbs. 

Rembia.— 2,100  lbs.  Twelve  months  22,898  lbs.,  inc.  13,227 
lbs. 

Riverside  (.Selangor).— 7,654  lbs.     Nine  months  37,319  lbs. 

Kubaiia.— 28,000  lbs.,  inc.  7,386  lbs.  Total  126,000  lbs.,  inc. 
40,670  lbs. 

Rubber  of  Ceylon.— Nine  months  26,573  lbs.,  inc.  21,518  lbs. 
Sagga.— 13,700  lbs.,  inc.  7,327  lbs.     two  months  21,000  lbs. 
Sapumalkande.— 11,735    'bs.     Nine    months    71,617    lbs.,    inc 
43,604  lbs. 
St.  George.— 13,246  lbs.,  inc.  6,660  lbs.     Nine  months  79,314 

Scottish  Malay.— 8,039  lbs.  Nine  months  53,534  lbs.,  inc. 
35,211  lbs. 

Seafield.— 28,864  lbs.,  inc.  7,769  lbs.  Total  205,696  lbs.,  inc. 
70,298  lbs. 

Seaport.— 9,462  lbs.,  inc.  8,583  lbs.  Three  months  22,356 
lbs.,  inc.  20,608  lbs. 

Sekong.— 3,800  lbs.,  dec.  614.     Two  months  8,iSi  lbs.,  dec 
1,207  lbs. 

Selaba.— 17,792  lbs.,  inc.  9,720  lbs.     Nine  months  132,806  lbs 
inc.  82,112  lbs.  J  '  :»         •> 

Selangor.— 42,870  lbs.,  inc.  6,612.     Nine  months  326.831  lbs 
inc.   13,878  lbs.  .»       J         •) 

Sembilan.— 8,510  lbs.,  inc.  6,760  lbs.    Two  months  i6,a6o  lbs 
.Sendayan.— 2,850  lbs.    Twelve  months  17,374. 
Sengat.— 8.191   lbs.     Three  months  25,768  lbs.,  inc.  4,622  lbs. 
Serdang   Central.— 3,000    lbs.,   inc.   2,184   lbs.      Nine   months 
24,065  lbs.,  inc.  20,945  lbs. 

.Sennah. — 3,910   lbs.     Four  months   12,225   lbs. 


Sungei  Buloh.— 12,184  lb»-     K">e  months  67,749  lbs. 

Sungei  Choh.— 8,130  lbs.    Nine  months  50,080  lbs.,  inc.  i3,67». 

lbs. 

Sungei  Kapar.— 29,500  lbs.     Nine  months  238,275  Ibi.,  inc. 
84,575  lbs. 


Sungei  Kari.— 3,735  ib«.    Three  months  9,834  lbs 
Sungei    Krian.— 3,000   lbs.     Nine  months    20,1c 


15,680  lbs 


00   lbs.,    inc. 


lbs 


Seremban.— 29,370  lbs.     Nine  months  255,258  lbs.,  dec.  25,916 

B. 

Shelford.— ia,2oo  lbs.     Nine  months  100,700  lbs.,  inc.  30400 
lbs.  '  "^ 

Sialang.— 4,173  lbs.    Eight  months  29,090  lbs.,  inc.  26,050  lbs. 

Singapore  Para.— 7,000  lbs.     Three  months  20,190  lbs 

.Singapore  United. — 7,000  lbs. 

Straits.— 97,000  lbs.,  inc.  58,908  lbs.     Total  671,127  lbs.,  inc 
460,277  lbs. 

Straits    (Bertam).— 10,200   lbs.,    dec.    150    lbs.      Six    months 
65,900  lbs.,   inc.   5,592  lbs. 

Sumatra  Consoiidated.— 2,663  lbs.     Four  months  8,249  lbs. 

Sumatra  Para.— 17,024  lbs.     Three  months   52,080  lbs      -nc 
34.160    lbs. 

Sungei  Buaya.— 3,150  lbs.     Total  8,975  Ibj. 


Sungei  Kruit.— 5,753  lbs.,  inc.  4,803  lbs.    Nine  months  41,788 

lbs. 

Sungei  Salak.— 12,601  lbs.,  inc.  7,950  lbs.  Nine  months 
64,826  lbs.,  inc.  46,448  lbs. 

Sungei  Way.— 20,011  lbs.  Nine  months  122,670  lbs.,  inc. 
76,770  lbs. 

Sungkai  Chumor.— 5,178  lbs.  Three  months  15,302  lbs.,  inc. 
11,630  lbs. 

Sunnygama.— 23,545  lbs.    Total  121,481  lbs.,  inc.  71,06a  lbs. 

Tall  Ayer.— 16,000  lbs.    Total  80,750  lbs. 

Taiping.— 5,256  lbs.     Two  months  9,715  lbs. 

Tangkah.— 2,225  lbs.     Aggregate  18,103  lbs. 

Tremelbye  (Selangor).— 14,600  lbs.    Three  months  36,600  lbs.. 
ic.  17,936  lbs. 

United  Serdang.— 23,354  lbs.,  inc.  11,489  lbs. 
Vallambrosa.— 39,200    lbs.      Six    months    199,900    lbs.,    dec. 
2,300  lbs. 


inc 


It  is  announced  that,  in  accordance  with  a  Judgment  of  the- 
Court  of  Chancery,  on  July  26,  1911,  the  remaining  assets  of  the 
old  Bombay,  Baroda  and  Central  India  Railway  Company  will 
be  divided  among  the  holders  of  the  consolidated  stock  registered 
in  the  books  on  Nov.  30,  1905.  A  dividend  of  6s.  4d.  per  /loo 
(tax  free)  will  accordingly  be  paid  on  Nov.  7. 

During  the  past  few  years  a  large  number  of  Canadian  enter- 
prises have  sought  financial  support  from  English  investors. 
The  British  Empire  Trust  Company  has  been  instrumental  in 
placing  the  securities  of  a  number  of  these,  and,  as  will  be 
seen  from  the  advertisement  on  another  page,  most  of  the  under- 
takings with  which  it  is  connected  have  made  steady  progress. 
Of  the  nine  companies  whose  figures  are  given  two  are  paying 
12  per  cent.,  one  10  per  cent.,  and  two  others  8  per  cent,  on 
their  ordinary  or  deferred  stock,  while  a  sixth  has  paid  an. 
interim  dividend  at  the  rate  of  6  per  cent,  for  the  first  six 
months  ol  its  existence. 

Robinson  and  Cleaves,  I-td. — ^This  Belfast  and  London 
firm  of  linen  merchants  atid  general  drapers  did  less 
well  in  its  year  ended  July  31  last.  The  profit  fell 
°ff  ;f3.657  to  /36,390,  this  sum  including  ^^3,401 
brought  forward.  In  reality  the  decline  was  slightly 
larger  because  the  sum  brought  forward  was  ;^i23  up.  Fixed 
and  other  charges,  including  income-tax  and  auditors'  fees,  &c., 
took  ;^359  less  at  ;^2i,872,  so  that  the  balance  of  £14, $19  remain- 
ing was  only  ;^3,296  down,  and  the  directors  by  abstaining  this 
time  from  adding  anything  to  the  reserve,  while  a  year  ago  they 
added  ;^5,ooo  to  it,  are  able  to  complete  the  dividend  on  the 
5  per  cent,  preference  shares  and  leave  ;C5,io2  to  be  carried 
forward.  Trading  profit  was  /32,963.  The  property  possessed 
by  the  company  is  entered  in  the  balance-sheet  at  ;(f466,7i6,  or 
only  /S96  less  than  a  j'car  ago,  but  then  ;^9,i93  was  laid  out  on 
capital  account  during  the  year. 

Bath  Stone  Firms,  Ltd. — Gross  profits  for  the.  half-year 
ended  June  30  showed  a  small  increase  of  iC^gS  at  ;{[i6,i69,'but 
there  was  a  substantial  saving  in  expenses,  and  nett  profits  were 
;^i,797  up  at  ;^8,245.  This  gain,  however,  was  neutralised  bv 
the  smaller  balance  of  ;f  1,784  brought  forward,  so  that  after 
repeating  the  interim  dividend  at  the  rate  of  5  per  cent,  the 
sum  carried  out  is  only  ;^2i  larger  at  £4,3S2.  Property  account 
has  been  reduced  by  /5,o9o  to  ;^2oi,4ii,  while,  on  the  other 
hand,  the  loan  from  the  bankers  is  ;^8,ooo  down  at  ;f7.ooo. 
Other  liabilities  are  ;£i,027  lower  at  /i 7,968,  against  which 
stocks  are  47>°°4  lo*er  at  £93'740,  and  cash  and  bills  have 
dropped  a  trifle,  but  debtors  owe  .£3,384  more  at  ;f43,io3. 

Alua.nce  and  Dublin  Consumebs'  Gas  Co. — Receipits  for 
the  June  half-year  dropped  by  another  ;£'2,587  to  ;f  153.716,  and 
although  ordinary  expenses  showed  very  little  change,  ;f3,ooo 
more  at  ;£5,ooo  was  written  off  suspense  account.  Nett  revenue, 
after  providing  for  interest,  &c.,  was  ccwisequently  £%,S90  down 
at  ^^34,875,  and  as  the  decrease  was  only  partly  offset  by  the 
larger  balance  brought  forward,  the  disposable  surplus  was 
;f824  less  at  ;f4o,o79.  Out  of  this  the  dividend  at  the  rate  of 
5  per  cent,  per  annum  is  repeated  oh  the  consolidated  ordinary 
stock  and  £3,^46  is  carried  forward.  Capital  account  shows  a 
debit  of  ^^5,901,  and  in  addition  there  is  a  suspense  account  of 
;£23.o82  for  expenditjire  on  new  retort  houses,  while  ;^io,4oi 
has  been  advanced  on  account  of  contracts.  Reserves,  how- 
ever, amount  to  ;f6o,349.  and  the  bank  overdraft  has  only  been 
increased  by  ;£i,2o6  to  /4,i27. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Antofagasta  (Chili)  and   Bolivia.— Interim   on   the  deferred  on 
account  of  1911  of  2J  per  cent.,  less  tax,  payable  Nov.  i.     A  year 
ago  a  similar  distribution  was  made. 

Cordoba  and  Rosario.— After  transferring  ^5,000  to  special 
repairs  and  renewals  account,  2  per  cent.,  less  tax,  on  the  income 
debenture  stock,  making  4  per  cent,  tor  the  year  ended  June  30, 
and  of  /3  per  cent.,  less  tax,  on  the  ordinary  stock.  A  year  ago 
4  per  cent,  was  paid  on  the  income  debenture  stock  ;  £6,jg5  was 
transferred  to  special  reserve,  raising  the  amount  to  the  stipulated 
total  of  /5o,ooo;  and  the  full  dividend  was  paid  on  the  6  per  cent. 
preference  stock. 

Entre  Rios. — i  J  per  cent,  on  the  ordinary  stock,  placing  /25,ooo 
to  reserve  and  renewals,  together  with  ;f  12,536  brought  forward 
from  income-tax  reserve,  and  carrying  forward  ;f  10,170.  No  divi- 
dend has  hitherto  been  paid  on  th-;  ordinary  stock. 

Madras  and  Southern  Mahratta.— 5s.  par  cent,  in  addition  to  the 
guannteed  dividend  of  3J  per  cent,  per  annum,  making  2  per 
cent.,  less  tax,  for  the  half-year  ended  June  30. 

Nitrate. — Interim  on  the  ordinary  unconverted  shares  and  the 
preferred  converted  ordinary  shares  at  the  rate  of  3  per  cent  ,  less 
tax,  payable  Nov.  2.  A  year  ago  the  dividend  was  at  the  rate  of 
3j  per  cent. 

Rio  Clare  Sao  Paulo. —Interim  of  13 J  per  cent,  per  annum  for 
six  months  ended  the  30th  ult.,  payable  25th  inst.  A  year  ago  a 
similar  dividend  was  declared. 

Seaboard  Air  Line. — Operations  for  the  year  ended  June  30  show 
a  balance  of  $^,078,000  after  meeting  fixed  interest  charges.  Pay- 
ment of  interest  on  the  five  per  cent,  adjustment  income  bonds 
leaves  $1,829,000,  which  is  equal  to  4  per  cent,  on  the  preferred 
and  over  2J  per  cent,  on  the  common  stock. 
MINES. 
Mysore. — Interim,  tax  free,  of  3s.  6d.  per  share,  payable  Nov.  10, 
making  70  percent,  for  first  eight  months  of  current  year.  A 
dividend  of  3s.  6d.  was  declared  a  year  ago. 

Nundydroog. — Interim  of  is.  Cd.  per  share,  tax  free,  in  respect 
of  four  months  ended  Aug.  31,  payable  Nov.  16,  making  2s.  8d.  per 
los.  share  paid  for  first  eight  months  of  current  year. 

South  Kalgurli. — is.  per  share  in  respect  of  profits  to  Sept.  30, 
payable,  less  tax,  loth  prox. 

MISCELLANEOUS. 
A.  and  F.  Pears,  Limited. — On  the  ordinary  shares  at  the  rate  of 
12  per  cent,  per  annum,  making  10  per  cent,  for  the  year,  with 
^32,999  forward.     The  dividend  is  at  the  regular   rate,  but  the 
balance  forward  is  over  /'8,ooo  higher. 

Aerated  Bread. — Balance  for  year  ended  Sept.  30  of  3s.  per 
share,  less  tax,  making  22J  per  cent,  for  the  year,  as  compared 
with  25  per  cent. 

AUiarce  Investment. — For  six  months  ended  Oct.  15  at  the  rate 
of  4i  per  cent,  per  annum  on  the  preferred  i-tock,  and  at  the  rate  of 
3  per  cent,  per  annum  on  the  deferred  stock,  payable  Nov.  i. 

Borax  Consolidated.  — On  the  preferred  ordinary  of  6  per  cent, 
per  annum,  less  tax,  in  respect  of  half-year  ended  Sept.  30,  payable 
Nov.  I. 

British  and  Australasian  Trust  and  Loan. — Interim  of  is.  3d. 
per  share,  tax  free,  being  at  the  rate  of  5  per  cent,  per  annum,  for 
half-year  ended  June  30,  payable  Nov.  i. 

City  of  Dublin  Sieam  Packet. — 4  per  cent,  per  annum,  tax  free, 
for  half-year  ended  Aug.  31. 

Cuba  Submarine  Telegraph. — On  the  ordinary  shares  of  6  per 
cent,  per  annum,  tax  free,  for  half-year  ended  June  30. 

Golden  Hope  Rubber  Estate. — Interim  of  12J  per  cent,  (actual), 
payable  Oct.  20 

Harpenden  (Selangor)  Rubber.— 35  per  cent.,  less  tax,  being  the 
second  interim  on  account  of  year  ending  Dec.  31,  payable  Oct.  26. 
Highland  Distilleries. — 5   per   cent.,    tax   free,    for    year    ended 
Aug.  31,  carrying  forward  ^'2,970. 

Hodgson's  Kingston  Brewery— Final  of  5s.  6d  per  share,  tax 
free,  for  hall-year  ended  Sept.  30,  being  at  the  rate  of  11  per  cent. 
per  annum,  making  8  per  cent,  for  12  months. 

Hope  Brothers. — Final  at  the  rate  of  8  per  cent,  per  annum  on 
the  ordinary  shares  for  half-year  ended  Aug.  31  (making  6  per 
cent,  for  the  year),  placing  ^3,200  to  reserve,  carrying  forward 
;f  8,710.  Last  year  the  final  was  at  the  rate  of  7  per  cent,  (making 
5j  per  cent,  for  the  year,  with  ^3,000  to  reserve,  and  ;f 6,275 
forward. 

Indo-European  Telegraph. — Interim  for  half  year  ended  June  30 
of  5  per  cent,  per  annum,  tax  free,  payable  Nov.  i. 

Industrial  and  General  Trust. — Interim  for  half-year  to  Sept.  30 
on  the  ordinary  stock  of  8  per  cent,  per  annum,  less  tax.  This  dis- 
tribution has  been  increased  from  6  per  cent,  per  annum  in  order 
that  stockholders  may  receive  the  profits  of  the  year  by  more  even 
distributions. 

Kamuning  (Perak)  Rubber  and  Tin.-  20  percent,  for  year  ended 
June  30. 

Kapar  Para  Rubber  Estates— Interim  of  20  per  cent.,  less 
tax,  payable  Oct.  19. 

Klanang  Produce. — Interim  of  23  per  cent,  actual,  namely,  6d. 
each  on  the  fully-paid  shares  and  3d.  each  on  the  part-paid  shares, 
less  income-tax,  payable  Oct.  31. 

Liverpool  Exchange. — Interim  of  7s.  per  share,  less  tax,  as  com- 
pared with  6s.  a  year  ago. 

London  and  Lancashire  Fire  Insurance. — Interim  of  los.  per 
share,  less  tax.  as  compared  with  83.  per  share  a  year  ago. 

London  Asiatic  Rubber  and  Produce.— Interim  of  12J  per  cent, 
actual  in  respect  of  year  ending  Dec.  31,  1911,  equivalent  to  3d.  per 
share. 

Northern  Assurance.— Interim  of  3s.  per  share,  less  tax,  being 
at  the  rate  of  15  per  cent.,  on  account  of  1911,  payable  Nov.  3. 


North  of  England  Trustee,  Debenture,  and  Assets.— Interim  of 
3  per  cent,  actual. 

North  of  Scotland  and  Town  and  County  Dank —For  half-year 
ended  Sept.  30  at  the  rate  of  12^  per  cent,  per  annum,  tax  free. 
placing  ;^i,5oo  to  reserve. 

Nuwara  Eliva  Tea  Estate;. — Interim  of  3  per  cent. 

Oriental  Telephone  and  Electric. — Interim  of  3  per  cent,  on  the 
ordinary  shares,  tax  free. 

Pacific  Steam  Navigation. — Interim  of  los.  per  share. 

Real  E-tate  of  Sjuth  Africa.— Interim  of  2^  per  cent,  less  tax, 
payable  Nov.  8 

Santa  Fe  and  Cordova  Great  Southern  Land  — 4s.  per  £1  share, 
equal  to  20  per  cent.,  tax  free,  placing  ^20,000  to  reserve. 

Scottish  Lands  and  Buildings.— Final  at  the  rate  of  5  per  cent. 
per  annum,  making  5  per  cent,  for  the  year. 

Second  Scottish  Investment  Trust. — After  carrying  /i2,oo3  to 
reserve,  final  for  half-year  to  ist  inst.  of  4^  per  cent,  per  annum 
on  the  preferred  stock  and  of  9  per  cent,  per  annum  on  the  deferred 
stock,  both  less  tax  (making  7  per  cent,  for  the  year  on  the  latter 
stock),  carrying  forward  /3.399. 

Springwell  Brewery— 3}  per  cent,  actual  on  the  preference 
shares  on  account  of  dividend  due  March  31  last. 

Stepney  Spare  Motor  Wheel. — 10  per  cent.,  making  20  per  cent. 
for  year. 

Texas  Land  and  Mortgage.— Interim  of  10  per  cent,  per  annum, 
tax  f!:ee,  for  half-year  to  Sept.  30,  payable  Nov,  11.  A  year  ago  a 
dividend  at  the  same  rate  was  declared. 

Ulu  Rantau  Rubber  Estates. — Interim  of  10  per  cent.,  less  tax, 
payable  Oct.  19. 


Answers  to  Coprespondents. 

*«*  A  Koy  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  Tor  three  months. 

Deposits  against  future  queries  may  be  lodaeel 
with  the  Publisher. 

W.  P. — A  very  serious  decline  in  profits  has  taken  place  durioR 
recent  months,  and  it  appears  that  a  poor  zone  is  being  passed 
through.  There  may  be  an  improvement  presently,  so  keep  for 
the  time. 

C.  J.  H. — We  do  not  think  your  friend  should  increase  her  risks 
in  this  concern.  Its  position  financially  seems  hopeless ;  it  is 
impossible  to  say  whether  the  assets  represent  the  present  quota- 
tion of  the  stock. 

Nicholas.— (x)  We  hear  in  the  market  that  the  bank  is  slowly 
improving  its  position,  and  think,  therefore,  that  it  might  be  as 
well  to  hold  on  for  the  present  unless  the  liability  worries  you.  It 
should  not,  because  there  is  nothing  to  indicate  danger  in' that 
direction.  The  company,  however,  has  been  more  or  less  haunted 
by  misfortune  since  it  started,  and  no  great  rise  in  the  shares  is  to 
be  expected.  (2)  This  concern  is  doing  rather  better,  also  accord- 
ing to  reports  in  the  market,  and  it  is  probable  that  the  current 
year's  dividend  will  be  better  than  last,  so  that  shares  can  be  held. 
(3)  Extraordinary  delay  has  occurred  in  building  the  works,  difficul- 
ties of  construction  having  proved  much  greater  than  anticipated, 
therefore  the  market  does  not  expect  that  the  full  interest  will  be 
earned  for  the  first  year  or  two  after  the  guarantee  expires,  hence 
the  price  is  low,  but  we  see  no  reason  why  you  should  sell  now. 
It  might  be  better  to  buy  another  bond  by  and  by.  (4)  The  group 
to  which  this  company  belongs  has  done  very  badly  for  its  share- 
holders, but  there  is  just  a  possibility  that  this  particular  one  may 
gradually  improve  its  position,  and  it  would  therefore  be  unwise  to 
throw  away  the  shares  now.  Electric  power  is  coming  more  and 
more  into  use,  in  spite  of  the  apathy  of  mine  owners  and  such. 

Ganges  and  Po. — There  is,  we  find,  only  a  nominal  market  in 
these  shares.  You  might  get  15s.  or  i6s.  for  them  if  you  wish  to 
sell,  but  if  you  are  a  buyer  they  would  probably  cost  you  2S.  or  3s. 
more. 

Irraa. — We  hear  the  company's  business  continues  to  expand; 
the  new  issue  has  no  doubt  assisted,  but  the  shares  stand  at  a  high 
price,  and  we  think  you  should  sell  at  least  half  your  holding. 

L.  A.  M. — Yes,  certainly. 


Cleveland  and  Durham  Electric  Po\vr;R,  Ltd. — During 
the  year  ended  June  30  this  company's  capital  was  reduced  by 
/•299>9'5'  snii  f^e  amount  was  applied  in  writing  £2^^,^^g  off 
investments  in  associated  companies,  ^^5,405  for  deferred  shares 
held  by  nominees,  ;^3g,2oo  for  expenses  connected  with  the 
formation  of  the  company  and  financial  arrangements,  and  the 
'debit  of  /751  on  profit  and  loss  account.  Connections  I0  the 
system  shov/ed  an  increase  of  4,177  h.p.  at  40,460  h.p.,  while 
another  12,500  h.p.  has  been  contracted  for,  and  arrangements 
have  been  made  with  four  iron  companies  to  work  for  a  term 
of  years  further  waste  heat  generating  stations.  Gross  profits 
for  the  twelve  months  improved  by  ;^8,032  to  ;^2o,977,  and  after 
providing  for  debenture  and  other  interest  there  was  a  nett 
balance  of  ;£8,343,  which  the  directors  propose  to  carry  forward. 
Investments  in  associated  companies  show  a  reduction  of 
^249, 527  at  ;fS77,688,  but  outlay  on  property  is  ;^9,i98  up  at 
;^io6,258.  Stocks  and  work  in  progress  come  to  ;f8,256  more 
at  ;f  18,275,  and  debtors  have  risen  by  ;£i9,47i  to  ;f93,48o,  while, 
with  an  increase  of  ;£: 22,000  to  ;^i97,ooo  in  second  mortgage 
debentures  issued,  the  company  has  been  able  to  reduce  its 
current  liabilities  by  ;<;4g,oi4  to  £2(^,480,  and  to  add  ;^26,289  to 
its  cash  balances  at  ;J^o,428. 
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COMPANY  MEETINGS. 
MANILA  RAILWAY  CO. 

The  fourth  annual  meeting  of  ihe  Manila  Railway  Co.  (1906), 
Ltd.,  was  held  on  .Monday,  at  Winchester  House,  Mr.  C.  I. 
Cater   .Scott  presiding. 

The  .Secretary  |.\lr.  J.  Mackenzie)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman   moved  the  adoption  of  the  report.     He  said 
that  in  Groups  i  and  2,  under  every  head,  there  had  been  most 
distinct   and  encouraging   improvement.    They  must   not  think 
too  much  of  the  initial  loss  in  working  one  section  of  the  lines 
(tlroup  3),  for  they  had  learned  that  the  small  feeder  lines  they 
were  constructing  were  of  the  greatest  benefit  to  the  main  line. 
Although  the  feeder  lines  themselves  did  not  actually  pay  in  the 
first  year  they  had   contributed   very  largely  to   the   main-line 
revenue.     He  regarded   the   earnings  of  the  southern    lines   as 
satisfactory,  and,  in  view  of  the  traffics  of  the  current  year,  he 
thought  they  could  look  forward  with  confidence  to  the  opera- 
tions of  those   lines    in  the  future.     Having    quoted    statistics 
to  show  how  their  company  had  been  affected  by  the  increased 
earnings  of   the  American  company,   he   said  that  they   had   a 
balance  of  ;i'i66,8i5,    against  ^138,939,  or  £2-j,^ye   more   than 
last  year.     Ihis  enabled  them  to  provide  for  the  full   amount 
which    had   accrued    on    the   A    and    B   debenture   bonds,    the 
aniount    carried    forward    being    increased)    from     ^^'33,000     to 
^44,900.     As  to  the  prospects  of  the  current  year,  he  reminded 
the  shareholders  that  up  to  September  30  the  company's  actual 
earnings  were  £200,720,  against  ;ii8o,677,  or  rather  more  than 
10   i>er  cent,    increase  up   to  date.     On  that  basis,   taking   the 
same  increase  throughout  the  year— and  he  thought  there  was 
every  reason  to  expect  it— the  nett  earnings  for  the  217  miles  in 
Groups  I  and  2  should  be  this  year  ^156,000,  against  ;^i4i,ooo. 
Adding  the  interest  which  they  would  have  to  receive  from  the 
New  York   Company  for   money  employed  in  construction,  the 
credit    balance    of   these   two   gro\i|)s  of  northern   lines  should 
amount    to   /i  79,000.     When    they    came    to     deal     with     the 
southern    lines,    and -allowing    for' extra  mileage-  brought    into 
operation  this  year,  the  published  figures  to  the  <'nd  of  Septem- 
ber were  ;^63,ooo,  which  were  double  those  of  the  correspond- 
ing period   of  last  year  ;   and  from  information   which   he  had 
received   from   Manila  during   the  last  three  or   four   days  they 
estimated   the   nett   earnings   of   these   southern  lines   this  year 
a'  £3o-7"'\  and  the  charge  for  interest  on  the  guaranteed  bonds 
is.sued  against  them  amounted  to  ^^24,000.     Thus  there  would  be 
^6,700  surplus   to  go  to  the  credit  of  the  northern   lines.  That 
would  make  a   total   available  income  for  the  Manila  Railroad 
Company  of  ;(;'i85,7oo,  and  after  providing  for  the  same  amount 
of   debenture  interest   of   the    Manila  Railway  Company  as   in 
'9';'— sa.v,  /.i.?S.ooo— there  would  be  a  surplus  of  ;^30,7oo  over 
and  above.     If   when  the  board   presented  the  accounts  of  191 1 
there   was   a   surplus  of  anything  from  ;f25,ooo  to  ^^30,000  thev 
would  have  to  consider  whether  a  dividend  should  be  paid  on 
the  preference  shares.     He  hoped  to  put  forward  a  scheme  by 
which    they     might     by     temporary    borrowings     complete    the 
northern  lines  at  the  earliest   possible  date,   and   considerably 
expedite  the  construction  of  the  southern  lines.     In  connection 
with    the    Southern    system,    he    might    mention    that,    as    con- 
templated to-day,   it  consisted  of  469  miles.     At   the  end  of  the 
year  1910  they  were  o|>erating  60  miles,   and   at  June  30  they 
were   operating    117   miles;    therefore,   there   were   352   miles  to 
construct,   about  "jo  of  which  were  well  in  hand.     From  this  it 
would  be  seen   that    they  were  making  very    good    progress  in 
constructron,    but   they   must   make,  it   more   rapid,  because   the 
quicker  a  railway  is  built,  the  cheai>er  the  construction  becomes 
because  the  sooner  is  the  benefit  from  the  outlay  received. 

Admiral  Sir  Cyprian  A.  G.  liridge,  G.C.B.,  seconded  the 
motion,  which  was  adopted. 

LIVERPOOL    VICTORIA    INSURANCE- 

The  third  annual  general  meeting  of  the  Liverpool  Victoria 
Insurance  Corpor-ition,  Limited,  was  held  on  Tuesday  at  the 
Holborn  Restaurant,  W.C,  Mr.  J.  M.  Littleboy,  chairman  of 
the  company,  presiding. 

The  Secretary,  Mr.  James  Bacon,  F.I.A.,  having  read  the 
notice  convening  the  meeting  and  the  auditor's  report. 

The  Chairman  said  :  The  keen  competition  for  all  classes  of 
insurance  business  which  has  been  marked  in  previous  years  has 
certainly  not  diminished  during  the  year  under  consideration; 
but  in  spite  of  this,  the  corporation  has  obtained  an  increase  iii 
the  nett  premium  income  of  /46,47s,  or  an  increase  of  70  per 
lent,  of  the  nett  premium  income  for  the  preceding  year ;  and 
although,  after  making  full  reserve  for  all  liabilities,  it  has 
been  necessary  to  make  an  addition  to  the  establishment  account, 
I  am  sure  you  will  agree  that  the  price  which  has  been  p.iid' 
for  this  increase  is  not  excessive.  It  is,  of  course,  true  that 
there  is  little  difliculty  in  obtaining  a  very  large  premium  in- 
come if  you  are  prepared  to  take  hazardous  risks,  but  the  increa.se 
obtained  by  the  corporation  is  arrived  at  after  a  most  careful 
selection  of  the  risks,  and  a  weeding  out  of  all  business  which 
seemed  likely  to  prove  unprofitable.  The  results  of  the  working 
in  the  accident  department  since  the  close  of  the  financial  year 
show  ,-i  iiui.h  better  state  of  affairs  than  is  revealed  in  the 
general  accident  revenue  account  now  before  you.  The  question 
of  clainis  and  expenses  is  receiving  the  earnest  and  careful  con- 
sideration of  the  directors.  I  wish  to  thank  the  managing 
direitors,  the  secretary,  the  staff  inside  and  outside  and  all 
who  have  in  any  way  interested  themselves  ia  the  work  of  the 
corporation. 


Mr.  T.  R.  Barry  :  I  have  the  pleasure  to  second  the  resolution^ 
and  in  doing  so  I  will  give  you  some  particulars  of  the  business 
transacted  during  the  year.     In  the  life  department  we  issued 
1,930  policies,  assuring  a  total  sum  of  ;f254,378,  after  deducting; 
reassurances,  and  this  gives  us  an  average  of  £132  per  policy. 
Of  these  policies  92.8  per  cent,  wert  with  profits  and  7.2  per 
cent,  without  profits.     Kndowment  ijolicies  show  73.6  per  cent. 
of  the   total,  and  whole-life  and  other  policies   26.4  per  cent. 
In  the  two  previous   years  the  endowment  policies   have  been 
45  a"<l  58  per  cent,  respectively  of  the  total,  and  the  increase 
to  73  per  cent,  is  remarkable  as  showing  the  increasing  favour 
which  the  principle  of  endowment  assurance  is  finding  with  the 
public.     Turning  to  the  fire  department,   the   gross  premiums 
wsr^  £5^>°^<  ne'  premiums,  ;^4i,503.     The  claims  paid  were 
^20,054,  which  gives  us  a  claim  ratio  of  48  per  cent.,  and  it  is 
to  be  remembered  this  includes  claims  on  business  acquired  on 
which  the  corporation  did   not  actually   receive  the  premitim. 
In  the  accident  department  the  gross   premiums  were  ZjS.asS 
and  the  net  premiums  /37,240.     The  claims  totalled  ;t42,i3i, 
which   again    includes    the   outstanding   claims   of  the    Inter- 
national  Company.     As  to  our  own  underwriting,   in  both  the 
fire  and  accident  branches  we  are  absolutely  satisfied.     An  ex- 
haustive analysis  of  the  accident  business  shows  that  we  are 
getting  a  claim  ratio  this  year  of  about  50  per  cent.,  and  that 
is  a  result  with  which  any  company   would  be   well  satisfied. 
Our    total    premium    was  ;^i28,679,   and    after    deducting    re- 
instirance  the  nett  premium  income  is  /■!  13,002,  which  showed 
an  increase  of  ^46,477  over  the  premium  income  of  the  previous 
year.    A  day  or  two  back  I  had  an  analysis  made  of  the  claims 
outstanding  at  March  31  and  since  settled,  and  I  find  that  the 
total  of  the  settlements  shows  approximately  16  per  cent,  under 
the  amount  reserved  in  our  accounts  for  such  claims.    The  work- 
ing  of  the   international   branches   largely   contributed  to  our 
expense  ratio  for  the  year.     On  the  other  hand,  it  is  to  be  said 
that  the  agency  connections  of  the  International  company  are 
proving  of   value ;  and  while   I  do  not  want  to  minimise  the 
increased  cost  of  the  business,  yet  I  give  it  as  my  opinion  that 
eventually  the  agency  connections  will  prove  themselves  worth 
all  that  we  have  had  to  pay  for  them. 

The  resolution  was   put  to  the  meeting,  and  carried  unani- 
mously. 


7{eplies  to  Dnquiries  about 
Stocks  and  Scores. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  ia 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpame  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  beiog^ 
distinct  and  never  a  mere  repetition  :— For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


The  Editors  cannot  undr  take  to  return  rejected  com- 
munications. 

Letters  from  correspondents  mutt,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  respoaslbilltr 
for  statements  made  therein. 
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Prices    of    Mine    and    Mining 
Companies'  Shares. 


Finance 


FOREIGN   RAILWAYS. 


Shares  £i  each,  escepl  where  otherwise  slated. 


1° 


Name. 


O  CQ 


3- 


Nahi, 


Dl>    ft) 


O  » 


0:2 


South  African. 


17/ 

32 
2§ 

loj 
4A 


J33 


J  §3 
4 


2H 

3i 


African  Farms  ... 

Anglo-French  Ex 

Apex 

Bant  jes 

City  and  Suburban,  £4 
Central  Mining,  £12.... 

Cons.  Gold  Fields    

Crown  Mines,  10/ 

East  Rand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg    .. 

Goers  and  Co 

Gold  Mines  Invest.,  £1. 

Government  Areas 

Heriot  

Johannesburg  Con.  In, 

Junipers  

Kleinfontcln 

Kniglits  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Chariton   . . 


17/6 
ii 
24 
li 

'3 

aM 
78 
3» 
4i 

\l 

2 

i 
It 

i^x 

It 


log 


23/ 

It 

■A 

2i 

10/3 

6" 


")& 

IS* 

3^ 

13/9 


Mocambique    2 

Modderfontein    1 

Modder"B"  ■ 

New  Goch    i 

New  Primrose    '• 

Nigel 1 

Nourse  Mines ^ 

Oceana  Consolidated     1 
Rand  Mines  (New)  5/     I 
Randfontein  Estates  . .  : 
Do.  Central . .  1 

l^obinson  Gold,  £4  . .  ( 
Roodepoort  United  ..  ; 
Simmer  &  Jack  Prop.  1 

S. A.  Gold  Trust : 

Sleyn  Estate    

Transvaal  Coal  Trust    : 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   ..  : 

Van  Kyn    

Welgedacht 

West  Rand  Consols  ..  i 
Wnlhuter,  £1  


Deep  Levels. 


I6J 
7A 


Brakpan 2f 

Cinderella  Consol   ....  ij 

City  Deep 3! 

Durban  Deep    ig 

Ferreira  Deep 4 

Geldenhuls  Deep    ....  2i 

Jupiter I 

Knight  Central... | 

Knights  Deep  2} 


De  BeersDelerred£2/io  17J 
Do.    Preferred  £2/10  17 

Jagersfontein  Ord 7A 

Montrose    § 


3t 

'1 

13 

2 

1  % 

.  3ft 

Main  Reef  West iH 

Modder  Deep   ift 

Rand  Collieries    A 

Uobinson  Deep  (New)  24 

Rose  Deep 3  A 

Simmer  Deep    ^i 

Village  Deep 2; 

Village  Main  Reef 31 

Wiiwatecsiaod  Deep..  31 


Diamonds. 


?i 


Rhodbsian. 


Antelope,  5/- 6/ 

Bechuanaland  Ex 8/6 

Bucks  Reet    g 

Chartered  B.S.A 29/9 

do       options  {1912)   13/ 

Eldorado  Banket 3^ 

Enterprise im 

Gaika  ih 

Giant  Mines  of  Rhod. .     2^1 
Globe  and  Pbceaix,5/. .     2^ 


6/    1 

1} 

8/6  i 

mi 

H 

29/9 

2^ 

n/M 

1/9 

* 

'^ 

4ft 

I3§ 

H 

a^x 

3» 

2iX 

lA 

New  Vaal  River  D | 

Premier  Dia.  Del.  8,  2/6  .  78 

Do.    do.     Prel.       ..  84 

Roberts  Victor  i 


London  Rhodesn.  Min.  ift 
Mashonaland  Agency ..  l6/ 
Mayo  Development  . .  ift 
Rhodesia  Exploration  .  z^ 

Seluliwe  5/-    2/ 

Seluliwe  Columbia,  5/-    i 

Shamva  Mines 4ft 

Surprise M 

Taneanyika    sM 

Zambesia  Exploring  . .  ij 


'I 


2A 


Ills 


West  African. 


7/9 

42/6 


Abbontlakoon,  10/  .... 
Abosso    

Asbanti  Goldtields,  4/ 

Brooinassie,  10/    

Champion  Tin  (Nigeria) 

5/    

Fanti  Conaolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance,  5/  .... 


7/9 

m 
5/6 

% 
12/6 


8/ 

1} 

■ft 

7/ 

^*l 

14/ 

5/ 

* 

I* 

i 

■ft 

nib 

ft 

m 

3/3 

2/ 

Naraguta i^  x 

New  Bibianis,  i8/pd...  7/ 
Nigeria  Bitumen 10/6 

Do.  Investment  ..  | 
Frestea  Block"A"  ..  ift 
Taquah  Exploration  ..  lA 

Wallis A 

Wassau,  ■o/ 3/6 

Do.   We6tAmal.,io/  2/3 


Australians. 


-6/6 
4/6 
1/6 
2A 
>l6/6 
3/6 
16/6 
A 


Associated     6/6 

Do.    Nrn.  Blocks  ..  4/9 

Chatters,  4S 1/6 

Golden  Horseshoe,  £5  2^ 
Great  Boulder,  2/    . . . .  i6/6x 
Do.  Perseverance  .,    3/9 
Great  Fingall,  jo/   ....  16/6 
Hainault     ^ 


7/ 

5i 

4/6 

2i 

■/3 

■0/3 

2* 

2/6 

16/9 

2A 

4/ 

7/ 

■  5/6 

10/9 

— 

Q/b 

■i 

Ivanhoe.Gold  £5  •••.    5| 

Kalgurii 3 

Lake  View  Cons 10/ 

Lon.Aust.&Gen.Ex.s/   2/6 

Mount  Boppy    2| 

Oroya  Black  Range  10/  7/ 
Oroya  Exploration    lo/   11/ 

South  Kalgurii 9/6 

Sonsof  Gwalla    jj 


Miscellaneous. 


8i 
64 
46/9 

2i 

5A 

«7/ 

5 

8/ 

18/ 
23/3 


H 
■ft 

4^ 
2« 

6ft 
23/S 


Alaska  Treadwell  £5  , 
Anaconda,  25  dols.  . . , 
Broken  Hill  Prop.  ... 

Do.      Blk.  10,  £10,  ' 
£9I3/P<1 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reet,  2/6. .. . 

Dolcoath 

ElOro     

Esperanza 

Great  Cobar,  £5 

Hudson's  Consolidated 

LeRolWo.2 

Lena    

Mason  and  Barry. . 
Mexico  of  El  Oro 
Mount  LyeU..,,.. 


8i 

8» 

2ft 

bit 

bn 

M 

46/6 

46/9 

5A 

r 

1 

33/ 
■  5/6 

27/ 

27/1 

5i 

S* 

■i/ 

8/ 

8/6 

■,t>l 

18/ 

18/6 

i 

23/3 

23/6 

'% 

■t* 

2H 

3 

2ft 

a 

H 

5 

■ft 

■ft 

31 

4t 

24 

68 

4i 

li 

2i 

6ftx 



23/3 

24/ 

M'nt.  Morgan s 

Mount  Elliott    ; 

Mysore,  los i 

Namaqua,  £2 '. 

N'ndydroog,  10/  3 

Ooregum  10/    1 

Do.  Pret.,  10/ 2 

Otavi  Mines  &  Rly.  £5    ; 
Pahang  Consols.  5/  . . . . 

RioTinto,  ^5    ( 

Kussian  Mining 

St.  John  del  Rey : 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tharsis    

Waihi  

Waiht  Grand  Junction 
Zinc  Corporation. . . .  - . 
,,    Pceiterence  '- 


GROSS  TRATFIC  FOR  WEEK.      GROSS  TRAFFIC  TO  DATE. 


Alcoy  and  Gandta 
Algeciras  (Gibraltar) 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do,    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    .. 
Enlre  RIos 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabeilo&V'iencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana 
Zafra  and  Huelva 


In.or  Deo 

on  last 

year. 


£ 
4-  P26,ooo 
-i-  P34.256 

+  167,080 

—       7,ii6 

30,723 

26,799 

39.873 

3.094 

185.138 

7."3 

6,491 

4,386 

86 

60 


•t-      19,070 

-  19,460 

-  4.950 
+  9.684 
+  2,919 
+  18,400 
+  44.925 
4-  847.^ 
■t-  4.750 
+  46.617 
+      19.577 

, — 8156,500 
|—  $44,500 
—$223,100 

—  11,223 

—  5.309 
4-  10,330 
+  $201,499 
+       1,750 

—  $1,800 

—  20,848 
11,265 

4.443 
3.276 
8,073 


*  Months. 


S  Nett.     II  14  days,    f  From  Jan.  i.     {  From  July  i. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

gross  TRAFFIC 

TO  DATS. 

maue. 

Week 

ending 

Amount. 

In 
on 

.  or  Dec. 
last  year. 

^ 
& 

Amount. 

In 
on 

or  Deo. 
last  year 

Rs. 

Rs. 

Rs. 

Rs. 

Bengal  &N.-W.. 

Sept.  9 

2,66,050 

+ 

51,720 

+ 

28,20,030 

f 

3.74,613 

Bengal  Dooars . . 

,.     9t 

1.07.854 

+ 

17.145 

— 

— 

Do.  Extension 

„      9t 

1,30.9*9 

+ 

36,941 

— 

— 

— 

Bengal  Nagpur..      „    i6 

5,76,000 

+ 

1,04,0^ 

52,65,000 

— 

6,000 

Bombay  &Baroda 

Oct.    7 

3,49,000 

+ 

29,000 

1,22,74,000 

+ 

8,54,000 

Burma     .. 

Sept.  9 

2,90,310 

-~ 

1.275 

28,53.^I3 

— 

34.574 

Delhi  Umballa.. 

Oct.    7 

57,300 

+ 

4,914 

7.00,933 

+ 

86,783 

East  India.l 

1.      7 

15,85,000 

— 

2,16,000 

2,33.27,000 

+ 

18,78,000 

Gt.  Indian  Penin. 

..      7 

11,41,000 

+ 

1,20,700 

1,50,89,052 

•I- 

11,21,783 

Madras    and    S. 

Mahratta 

Sept.  16 

6,25,765 

+ 

57.196 

Ai8,5i5 

+ 

10,33.791 

South  Indian     .. 

„    16 

4,71,863 

+ 

52,083 

51.70,993 

■I- 

6,10,717 

Southern  Punjab 

.,   30 

79,900 

+ 

6,3^l 

■  1,82,775 

+ 

2.39.674 

Do.   Extension 

•  >    30 

17,930 

571 

2,96,325 

+ 

26,524 

+  From  July  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


■A 
7/ 

lj/6 


3/3 

2/ 


10/6 
2/9 

7/6 

■  :/ 
9/6 
ifts 


GROSS  TRAFFIC  FOR   WEEK. 

GROSS  TRAFFIC  TO  DATE. 

HAUB. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

i 

Amount. 

In.  or  Dec. 
onlastyear. 

Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.Trk.  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&  Mil 
Louisville  &  Nashv'le 
Missouri K.  &Tesas.. 
National  of  Mexico* 
Southern 
Wabash 

Oct.    7 

»     7 

,.      7 

„      7 

.,      7 

„      7 

Sept. 30 

Oct.    7 

,,      7 

Sept. 30 

Oct.    7 

dels. 
2,396,000 

430,000 
£■57.483 

3^ 

£a6,6j2 

£9,403 
1,516,000 

635.346 
1, 212,000 
1,700,000 

595.000 

dols. 
+    153.000 

—  66,000 
+  £12,804 
+     ,  £777 
+    £i.i6i 
+     £^,I45 
+     64,000 
+       5,840 

—  68,000 
+   124,000 

—  79.000 

§ 

1 

5 
§ 

s 
s 
§ 

8 

dols. 

32,314,0x1 

6,846.930 

£2,282,986 

£122,206 

£372.727 

£126,603 

t3,526,954 

7,833.481 

15,197.000 

dols. 
+  2,631,000 
—      77,700 
+  £325,200 
+     £18,611 
+    £54,970 
+     £23.:8i 
+     147,500 
+     111,950 

+     246,000 

*  Includes  Mex.  International  and  Interoceanic.  §  From  ist  July. 
MONTHLY    STATEMBHTS. 


NETT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE. 


Month.     Amount. 


Atchison  ..  .. 
Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  VorkCent.&H. 
NewYorKOnt.  &W. 
Natl,  of  Mexico      .. 
Norfolk  &  Western 
Northern  Pacific    .. 
Pennsylvania 
Philadelphia 
Reading 

Southern  Pacific  . . 
Southern      . . 
Union  Pacifio 
Wabash 


Aug. 


July 

Aug. 
July 
Aug. 


luly 
Aug. 


July  • 
Mac.  t 
Aug. 


July 
Aug. 


dols. 
8,867.640 

314,700 
4,076,000 

262,665 

59,226 

2,188,000 

4,930,000 

£■ 


3.  or  Dec.  °.Ja 
n  last  year  °g 


Amount. 


ln.or  Dec. 
on  last  year. 


£7,950 
5,457,821 
4.593,000 
2,381,035 
8,814,285 

932,512 
2,378,000 
1,269,000 
5.524,000 
12,721,057 

44I.3'I 
1.054.615 
3.843,000 
■,574,000 
7,328,000 
2.701,000 


dols. 

201,719! 

51,700 

384,000 

29,225 

22,533 

Z2,000 

225,000 

£19,850 

£■.850 

£50 

£5,550 

129,807 

26,000 

83,545 

435,806 

8.943 

246,000 

161,000 

734.000 

197.338 

•28,937 

160,387 

469,000 

78,000 

589,000 

56,000 


dols 

16,839,285 

676,330 

7,779,000 

262,665 

59,226 

4,165,600  — 

£362,550 

£7,000 

£45,550 

£■3,650 

■0,585,533 

4,535,698 

8,814,283 

932,512 

4.322,713 
10,756,852 
12,721,057 
4.842.239 
2,^i^.594 


dols. 

201,614 
65,100 

603,000 
29,225 
22,538 
84.135 


+  £40,850 

+  :£8,ioo 

+  £13.250 

+  £««.05O 

+  452.728 

+  97.728 

+  485.806 

-  _8.9«3 

+  200,349 

-  1,748,485 

-  197,338 
+  538.608 

-  214,547 


7,323,000  —    589,000 


*  Gross  earnings,     t  Surplus. 
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IMPERIAL  JAPANESE  GOVERNMENT  4^.  PER 
GENT.  STERLING  LOANS  OF  1905. 

NOTICK  IS  IIKUKliV  GIVK.N  that  the  Imperial  Japanese 
Government  has  I'UKCHASl.D  f<jr  the  ptrrpose  of  cancellation 
;^2so,ooo  Four  and  a-Ualf  pc-r  Cent.  STEKLING  UtJNDS  of 
the  ist  Series  and  ;^25o,(x)0  l<nir  and  a-llalf  per  Cent. 
STEKLING  HOXUS  of  the  and  Series,  and  that  the  said 
BONDS  are  now  CANCKIXKD. 

The  NITMBKKS  of  the  UOMjS  so  CANCELLED  are  the 
following  ; — 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 
AND  A-HALF  PER  CENT.  LOAN. 

(KIRST  SIOKIKS.)     , 
22  BONDS  of  ;,f5oo.     Nos.  :— 
2io8og    210948    211395    211492    211(^69/74   211679/87    211700/1 
211828. 

901  BONDS  of  ;^2oo.  Nos.  :— 

'30S53  '33605  i395'2  140030/4  140117/8  140384/407  140829 

140835  I4i77»  '4-i'25  i42385/4("  '437'7/"     >44035/7  145660 

145676  146579  147074/83  147244/50  148103/5  148116/35  148152 

148165  149739/40  150841/5  152311/2  153574/8  153849/51  153900 

154419/20  154701/35  '54753/4  154763/75  '54836/850  154886/97 

'54921/5  154946/50  154961/70  i;;436/8  155509/600  155602/4 

•55625/30  155651/S  155672/4  155975/7  «S599'  155993/4  155996 

'55999  156103  156105  156109  156113  156116/22  156125  158483/5 

'59192/5  159271  159663/4  159740  160168  161217/8  161224/55 

161548/52  161681  161804/8  .  161844  162484/5  162823  162942 

163204  163382  163587  163625/8  163731/3  163855/6  163896 

163937/41  164246/8  164251/3  164287  164501  164503  164518  164520 

164639/41  164657/8  164691  164852  165170/1  165566  165802/3 

165852  165996  1661J1/40  166146/50  166156  166741/2  166787/8 

166790/4  166796  166846  167119  167253  167291  167414/8  167625/9 

167781/2  167861  168673  1686S6  168820  169102/10  169113/8 

169120/1   169142/3  169403  169673  169881  170119/20  170345 

170429  170559  170859  171201  171251  171282/92  171301  171486 

171657/8  171961  172044/5  172051  172150  172323  172356  172457 

172483   172485   172510/1   172588   17259s   172824   172976 

172999/3000  173011/5  173227/9  173401/3  173442  173482  173632/6 

'7364.2/6  173741/3  173775  '73919  173999  174105  174204  175320 

175322  175413  175475/8  175525  "75764/6  175801/2  175828/9 

'75968/71  176127  176146/8  176574/98  176628  176724  176726 

176729  176752/4   176932/3  176973  177141/7  177688  177773 

177802/6  177943  178259/60  178549  178603  179127  179414/5 

170468  179646/51  179786  179921  180049  180119  180318  180547 

180569/70  180579/So   180737   1807S3/5   180880/1  181209/10 

181888/92  182051/60  182389/98  182416  182431  182678/90  182860 

1829,9  18303./2  1S3077  183159/60  .S3492  183557/9  183639/42 

183647/8  183850/3  183896  184076  184132  184145  184477  184513 

184521   184565  184701   184806/8  185208  185361/2  185376/7 

185686/90  185894/5  186030  18609 i  186165  186243  186308/9 

186621  186652/5  18671 1/2  186801/5  186824  186885/904  186917/21 

188392  188850  189251  190798  191034  191399  191529/33  191597/600 

192508  192688  194079/80  194087  194089  194290  194348  195106/8 

195142  196053  196227  196233  196313  196351  196987  197169 

199264/6  199481  i()i)649/53  199667/S  200090  200166  200780 

200835  200854  200884/93  201028/33  201332  202152/6  202875 

204178/9  204713/4  205157  205532  205635  205802  206759/60 

307774  207941  208364/5  208531  20861S/20  209909. 

IMPERIAL  JAPANESE  FOUR   AND   A-HALF 

PER  CENT.  LOAN. 

(FIK.ST  SKKlKSj. 
588  BONDS  of  ;£ioo.  Nos.  :  — 
13/30  264  758  1636  2ioi  2122  2223/6  2363/5  2368  3434  4504/53 
7013  8393/5  '0493/502  10581/2  13507/15  14378  14385/92  16004 
16387  16401  16721/2  16977/9  '7277  20873  22968  25255  25466 
26234/8  26342/9  26390/1  26356  26588  26815/7  27534  28151/2 
28229/33  29360/6  29386/92  30249  30S49  31342/6  35302/4  36379 
36504/6  38944/9  397 '8/27  39872  40626  419J3  44452/4  45243/62 
47172  47390  48346  49484  49486  494S9  49491  49748  50209  50686 
51296  51822  C1S75  52074  52728  54961  57392  57781  5845s  60769 
61981/5  64769/88  65447/60  69122/37  69183  69367^  71877  72228/9 
72936/7  73725/44  74624/6  76724/6  77390  78269  78289/308  78858 
79434  81700  82349/54  82356/7  84046/7  84438  84714  86183  87794 
88094  88521  89706  90393  91228  92146  92630/49  92758/67  92773/830 
94408  94959  97391  101033  loioSi  101169  101216  101719  102218/9 
102675/6  102682/3  102820/1  102954  103041/2  103826  103849/52 
104296/7  104632/5  106429  106794/6  107965  110574/98  1 11683 
111876  112362/3  112442/9  112964  116203/4  116456  116469/72 
116569/72  116892  117102/3  118150/1  11S305  119900  121371  121543 
124463  124536  124950/3  125113  125862/3  126579  128648/9 
128935/6  129111/2  129567/8  129057/64. 

IMPERIAL  JAPANESE   GOVERNMENT   FOUR 
AND  A-HALF  PER  CENT.  STERLING  LOAN. 

(SECt)Nl)  SKKIES.) 
"T"  a/c.  91S  BONDS  of  ^£200.  Nos.  :— 
326473/7  326527/32  326700  326S43  327258/62  32727;^  327204/5 
327327  327335  327485/9  327577/9  327616  327772  327825  328147 
328274/7  328303/438  32845';/69  328tK)i/4  329169  329172  329310 
329393/6  320781/2  329<)65/74  33<»43/8  330198/202  330466/82 
330484  330567/89  330841  330915  33'273/9'  33'303  33'328  33'337/9 


33'8o7  33'8ii  332561  332734  332791  332877/8  33293'/3  333024/6 
333186  3332«8  333426  333436/8  333657/8  333897  334035/6 
334039/88  334097  3.34151/60  334170  334245/6"  334294  334489 
3345 '7/8  334934/6  335594/5  336725  336838/9  337  "4/ 5  337343 
33747'  3375'9/2i  337729  33795"  338407  338484/6  338677/8" 
338839  339434/7  339439/43  339485/6  339502/3  339565  340«S3 
340347/53  340454/6  340566/98  340806  34"4o6  3433'8/9  343S"2 
344961  346373  347936/40  347956/70  347979/96  348007  348" 54/7 
348187  348381  349823  350419  350467/9  350910/2  350951/3  35095s 
350994  35'o3i/6  351039/40  351046/50  351057  351448/51  353120 
354209  354564/7  354815/6  355846  3559o8/"o  356945  357068  357240 
357290  357490  358109  358276/7  358404/6  358657/8  3595S'/7 
360665/6  361381  361413  361427  363037  363978/84  364280/3  364878 
365188  365201  365725/6  368081  368510/5368563  368610/4368632/6 
368642/4  368652  36R666  368723/6  368829  368842/s  368856  368909 
368912/3  368992  369015  369017/9  369053  36^55/7  369106/7 


369199/201  369269  369346  369368  369396  369496/9  369626 
369655/60  369775/6  369873/80  369988/9  369999/004  370022 
370063/5  370075  370104/5  370128  370142  370170/4  370180  370213/4 
370246  370271  370289  370442/5  370499/500  370979/80  371830 
372250  374353  376093  376944/53  376956/7  376067  376973  377133 
377299/302  377308  377322  377303/4  377553/6"  377577  37760" 
377636  377638  377640  377642/4  377655/8  377660/2  377664  377724 
377727/30  377758  377782  377863  377960  377996/8000  378018  378228 
37&337/8  37835'  378362  378473/5  378659  3787"/2o  378726/7 
37S737  378807  378S36  378840/1  378933/5  378995/003  379060/4 
37<)073/7  379079/84  37')o</>,'7  379'25  379247  379284/9  379290/6 
3793'3/4  379495  3795'7/2'  379567  37958o  379667  379699  37976" 
379770  379818/9  370934/5  37994"  380389  380443  380475/6380493/4 
380629  380878/9  38,x)5i/3  381088  381360  381438  381445/7  381449 
381485  381598  381658  382553/4  38330  384344/7  384447  384562/7 
384667  384674  384697  3S4S01  3848*5/8  384916/20  ^84931/2  384948 
385337/4'  385358/82  385431  385529/35  3857&/4  386187/94 
387485/6  387590  388241/2  388347  389465  3&9876  390133  390421 
392717  394513  396487  397187/8  401925  401975- 

604  BONDS  OF  ;fioo.  Nos.  :  — 

226841/940  227403  227752/4  231030/4  238771/4  239393/408 
242327/9  243113  243719/805  245482/94  249324  253080/6  253795/839 
254225/31  255579/84  259381/2  259450/97  259598/631  262972/3006 
263285/310  263312/28  266391/414  266785/6  269137/216  269228 
269317  270709/21  270822/3  376233/4  384036  286838/9  286972 
287gq4  288619  289635  289782/3  320467  321622  321976  322013  322303 
323577  323632  323639  323655- 

300   BONDS   OF     ;£2o.     Nos.  :  — 

3204/11  15910/2  15918/9  15945/67  16194  16535/6  17188/9  19204/5 
i.;207  19307/11  19682/6  19806  20330  21070/8  21321/2  21402/9 
22640/4  22768/77  23248  24109/12  24977/80  25837/8  25869  27155 
27399/403  43610/4  46333  46554/5  47064/8  48365/6  58630/56  65428/62 
67654/5  67740/2  67859/63  69758/62  87458  92644  104501 /s  104813/4 
104830/41  J11840  112769  115091/2  123930  124093/8  124109/15 
126086/93  1*26400  126483/5  128553/60  128865/83  128906/14  134604/6 
142548  148799  154796  160286  171634  174046  "74125/6  "74"43/S 
181894  183278  183281   183810/1   "87297  213271  219254. 

Dated  this  12th  day  of  October,  1911. 
KENGO    MORI, 
Acting  Financial  Commissioner  of  the  Imperial  Japanese 
rK)vernment. 


DEVELOPMENTS  IK  THE  BOOK  MONTHLY. 

To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is,  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magaizine. 
It  will  from  nov\f  onvv'ards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publishers  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8/- 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL  &■  Co.,  Stationers,  Hall  Court.  EC. 
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The  British  Empire  Trust  Company,  Limited. 

FOUNDED     1902. 

Capital  £500,000.  Reserve   Fund  £100,000. 

Trusteeships    £33,000,000. 

Offices  :— 34,    NICHOLAS    LANE,    LOMBARD    STREET,    LONDON,    E.G. 

The  following  table  shows  the  steady  progress  of  the  undertakings  with  which  the 

Company   is  associated. 


GROSS  EARNINGS  FOR  THE  YEAR  ENDING  JUNE  30th. 


Canadian  Northern  Railway  Co. 

British  Columbia  Electric  Railway  Co.,  Ld. 


1908. 

1907. 

1908.     1     1909.         1910. 

1 

1911. 

£ 

1,213,117 
240,704 

£'£!£<£ 
1,715,817     1,995,122     2,174,365    2,842,448 
302,189        408,187        478,146        628,763 

£ 
3,361,690 
868,539 

GROSS  EARNINGS  FOR  THE  YEAR  ENDING  DECEMBER  31st. 


Monterey  Railway,  Light  and  Power  Co. 
Sao  Paulo  Tramway,  Light  &  Power  Co.,  Ld. 
Toronto  Railway  &  The  Toronto  Power  Co.  Ld. 
Winnipeg  Electric  Railway  Co. 
Canadian  Northern  Prairie  Lands  Co.,  Ld. 
Canadian  Western  Lumber  Co.,  Ld.  . . 
Columbia  River  Lumber  Co.  Ld. 


1  For  7  month* 

1906. 

1907. 

1908. 

1909. 

IQin        to  July,  1911,  at 
^*'^"*      ;    the  rate  par 
annum  of 

£ 

£ 

£ 

£ 
81,970 

£                   £ 
112,203        117,710 

414,807 

433,885 

470,022 

501,271 

606,027        693,132 

638,996 

721,488 

741,847 

940,832 

1,035,644  1  1,063,030 

291,025 

353,924 

543,313 

539.130 

674,874        776,496 

(a)303,873 

34,505 

87,593 

41,579 

45,790    (6)102,864 

(c) 213,684   (d)423,312 

(ft)  116,736 

NET  EARNINGS  FOR  THE  YEAR  ENDING  JUNE  30th. 


Canadian  Northern  Railway  Co. 

British  Columbia  Electric  Railway  Co.,  Ld. 


1906. 

1907. 

1908. 

1909.         1910. 

1911. 

458,024 
107,636 

£ 
601,248 
143,273 

£ 

623,163 
184,963 

£                 £ 
732,824  '      892,695 
200,392        239,219 

£ 
1,025,357 
326,672 

NET  EARNINGS  FOR  THE  YEAR  ENDING  DECEMBER  31st. 


Monterey  Railway,  Light  and  Power  Co.     . . 
Sao  Paulo  Tramway,  Light  &  Power  Co.,  Ld. 
Toronto  Railway  &  The  Toronto  PowerCo.,Ld. 
Winnipeg  Electric  Railway  Co. 
Canadian  Northern  Prairie  Lands  Co.,  Ld. . . 

Canadian  Mineral  Rubber  Co..  Ld 

Canadian  Western  Lumber  Co.,  Ld 


For  7  months 

1906. 

1907. 

1908. 

1909. 

1910. 

to  July,  1911,  at 

the  rate  per 

annum  of 

£ 

£ 

£ 

£ 

£ 

£ 

65,775 

93,033 

98,208 

281,133 

286,827 

309,119 

327,304 

408,284 

434,515 

300,666 

332,462 

353,681 

398,934 

(e)428,898 

481,536 

146,784 

194,525 

229,569 

267,755 

334,835 

386.139 

(a)  263,255 

31,522 

82,562 

36,621 

37,895 

•■ 

•' 

(r)  13,433 

26,749 
(g)   74,000 

20,542 

(a)  From  1904.  (6)  Net  Sales  only. 
(/)  Seven  months  ended  31st  December, 
months  of  Company's  trading. 


(c)  Sales  fornine  months  to  31st  December,    (d)  Sales,    (e)  After  charging  £11,606  for  replacing  Turbine  Runners. 
(g)  Nine  months  ended  31st  December,    (/i)  Sales  estimated  according  to  Sales  for  June  and  July,  the  first  two 


Two  of  the  above  Companies  are  paying  12  per  cent.,  one  is  paying  10  per  cent.,  and  two 
are  paying  8  per  cent,  on  their  Ordinary  or  Deferred. 

The  Canadian  North  Pacific  Fisheries,  Ld.,  is  still  in  its  first  year,  and  the  earnings  are  not 
available,  but  an  interim  dividend  on  the  Ordinary  Shares,  at  the  rate  of  6  per  cent.,  has  been 
declared  for  the  first  half-year. 

The  Toronto  Suburban  Railway  is  under  construction. 

Enquiries  are  invited  and  are  gladly  replied  to  free  of  any  charge  of  any  sort. 


THE  BRITISH  EMPIRE  TRUST  COMPANY  was  formed  mainly  for  the  purpose  of  facilitating  the  placing  of 
British  capital  in  desirable  Colonial  Investments.  The  Trust  does  not  do  a  Stockbroking  business  or 
deal  in  Securities  with  the  Public,  who  must  employ  their  own  Stockbrokers  in  the  ordinary  manner. 


Printed  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Proprietors  of  The  Investors'  Review,  and  Published  by 
Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— October  14,  igti. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated   by   Royal  Charter. 

Capital,  £1,200,000.     Reserve  Fund,  £1,625,000. 
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TURNER,  Chairman. 
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LONDON   BANK   OF   MEXICO   AND   SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000,000. 
£800,000. 
£480,000. 
£480,000. 


Bankers 

THE    BANK    OF    ENQLANI). 

THH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THB    NATIONAL    BANK    OF    SCOTLAND,    Limited. 


The  Corporation  buy  and  receive  for  coUccilon  Bills  of  Exchanf;e,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  Hast. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
beloNv  ;Caoo. 


Why  and  Where  to  Assure" 

Persons   considerinfi    Life     Assurance   arc    invited    to 
apply  to  the    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY    for    this    Pamphlet. 

Mutual  Office  Establihed  IK26.  No  Shareholders. 

FUNDS    eXCEMD    £5,500,000. 

Head  Officat 
3S.  St.  Vincent  Place.  Claaaow. 


London  Office  : 
1.  Threadncedle  Street.  E.C. 


THE  BANK  has  AGENTS  throughout  the  whole  of  the  WEST  INDIES, 
MEXICO,  CENTRAL  and  SOUTH  AMERICA. 

Letters  of  Credit,    Drafts   and   Cable  Transfer*   itsoed. 
Bills    negotiated,   advanced  upon  or  sent   for  collection. 

Full   information   at   the   Offices — 

94,     ORACECHURCH      STREET,     LONDON,     E.C. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  lapan.; 
ESTABLISHED     1880. 

Authorised  Capital       Ten  48.000.000 

Capital  Paid  Up Yen  3O.OO0.O00 

Reserve  Fund        Yenl7, 150,000 

HittdOffict:  YOKOHAMA. 
Braiuhis  and  Agtmcm  at 

Antung-Hsien.  Hankow.  Nac**>U-  i>>>i> 

Bombay.  Honolulu.  N«wcbsn(.  Francisco. 

Calcutta.  Hong  Koag.  New  Vock.  Sbancbai. 

Changchvm.  Kobe.  Osaka.  Tlehlbf. 

Dairen  <Dalny).  Liaoyanf.  Peking.  Tientsin. 

Fengtlen  (Mukden).         Lyons  Ryojnn  (Port  Artbor;,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Eichange,  Issoes  Drafts 
and  Telegraphic  Transfers  and  I.elters  oi  Credit  on  above  places  and  elsewben, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  appucatioa. 
London  Office:   7.  BISHOPSGATE,  B.C. 

K.    TATSUMl.  M.naner. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London.    E.C. 
ASSETS    EXCEED      -      .    g10.300.000. 

^  iAm*»  H.  acOTT  Cmm 
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BANKS. 


STANDARD   BAl^K 
OF  SOUTH    AFRICA,  i-td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  south  Africa,  and  to  the  Adminlitratlon  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Aeency :    55,   WALL    STREET. 

OVER     ISO     BRANCHES     IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE   FUND      .. 


Wm.'Relerson  Arbuthnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dicltinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194,100 
£1.548.525 
£1,940.000 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Prormce. 
Natal,  Orange  Free  State.  Transvaal.  Rhodesia.  Nyasaland.  British  East  Africa,  PorluKuesc 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg.  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  appKcatioo. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  tnade. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  orei  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES.  Etc.  receiv.d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAi  Ojfficers  0/ the  Bank  arc  boitnd  uttt  to  diictose  the  transactions  ttf  any  0/  tts  cnst&tners. 

WILLIAM  SMART.  London  Manager. 


ESTABLISHED     IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £220,014. 

Hon.  President        -        -    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 

President-         •  R.  B.  ANGUS.  Es* 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  General  Manager,  Sir  EDWARD  CLOUSTON.  Bart. 
157  Branches  antl  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

#-      „!.._    /Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL,  GC.M.G. 
Committee:  (jJoMAS  SKINNER,  Esci. 

F,  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  States 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfen. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OIIice-40,  THREADNEEDLE  STRKET,  LONDON,  E.C. 


Capital  Authorlsad 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited^ 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Strait»-i 
Settlements,  China,  and  Japan.  | 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ol  Credit  iod* 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wittir^ 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3i  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  thff  { 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^200. 


.1 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED.! 

Established  1837.  Incorpokated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,350,000.         j 

Reserved  Liability  of  Proprietors,  £3,000,000  * 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian)^ 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection.  I 

DEPOSITS  are  received  for  fixed  peiiodson  terms  which  may  be  ascertained  j 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 7t  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747 

Paldup        648,152 

Uncalled,  Including  Reserve  Liability        ..  728,595 

Reserve  Fund  and  Undivided  Profits         ..  104,951 

REMITTANCES  made  by  CABLE.  1 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  Usued  upoi»»| 

Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection.  I 

DEPOSITS  RECEIVED   for  ptriods  and  at  rates  which  may  be  ascertained  1 

on   application,  and   Banking   Business  of  every  description  conducted  i 

with  Australia.  •* 


10   o 

10   o 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £22,000,000. 


Chaimian  i 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


Among    the    classes    of    Insurance    Business    transacted     by     the 
Company  are  the  following; — 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,  including  Personal  Accident,  Motor  Car  and  Employers- 
Liability  Insurance. 
Fidelity  Guarantee  a   d  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and   Prospectuses  with  other 
papers' may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


(3) 
(3) 

(4) 

(5) 
(6) 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED.    ' 

HOLBORN    BABS,    LONDON.  ] 


Invested   Funds  £80,000,000. 

CLAIMS   PAID  £94,000,000. 


CITY  LIFE  ASSURANCE  COMPANY,  LTD.,^ 

6.    Pai  L    Street,    Finsbury,    London,    E.C^  { 

Direct  attention  to  their  famous  t; 

ide:a]Li  i>oi:-icy, 

combining  House  Purchase  with  Life  Assurance.       Guaranteed  Loan.       Caslk^ 
Srrrender  and  Paid-up  Values  endorst'd  en  every  policy  issued. 

Prospectus  Post  Free.      Agents  Wanted.      Excellent  prospects. 

M.  GREGORY,  Managing  Director. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  E.XCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Comniitte  ;.  Members  issuing  Contract 
.N'otes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
be  seen  at  the  Hartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Cominittee  Room.  The  Stock  Exchange,  London. 


CITY  OF  OSAKA  FIVE  PER  CENT.  STERLINGi 

BONDS ^OR  £3,084,940.  ; 

NOTICE    IS    HEKEBy    GIVEN    that    the    Coupons   due    IsfJ 

November  next  will   be   paid  on  and  after    that  date   (Saturdays  i 

excepted),  between  the  hours  of  11  and  3.  by  the  Yokohama  Speci(^s 

Bank,  Ltd.,  where  lists  may  be  obtained.     Coupons  must  be  left  J 

three  clear  days  for  examination  prior  to  their  payment.  ( 

For  the  Yokohama  Specie  Bank,  Ltd.,  - 

K.    T.\TSUMI,  '. 

7,  Bishopsgate,  London,  E.G.,  Manager. 

17th  October.  1911.  \ 
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Passing    Events, 


Treasury  receipts  aniounitod  to  ;^3,790,i55  last  week, 
or  ;^'i,638,677  more  than  in  the  corresponding  week. 
About  half  of  this  increase  is  due  to  the  Post  Office, 
which  paid  in  ;^'i,  140,000,  or  ;£,"8oo,ooo  more.  Cus- 
toms gave  ;£,'222,ooo  and  Excise  ;^304,ooo  more,  while 
the  increase  in  estate  duties  was  ;^83,ooo  and  in 
stamps  ;£,"'i()0,ooo.  Income-tax  also  gave  £^70,000 
more.  Ordinary  expenses,  including  ;£,'2,487,ooo  for 
supply,  aggregated  ;^3, 567,848,  but  in  addition  the 
Exchequer  paid  out  sundry  amounts,  lincluding 
j£^ioo,ooo  of  old  sinking-fund  money  and  ^,200,000  to 
buy  gold.  It  also  paid  back  the  Bank  of  England  its 
_^"i,50o,ooo  advanced  to  help  it  to  pay  the  quarterly 
*tock  dividends.  Conisequently  Bank  balances  are 
down  ;6i,2i3,556,  and  amounted  on  Saturday  last  to 
*>"ly  ;^i>795>3-5'  ^s  compared  with  ;^'2,946,348  this 
time  last  year.  This  means  that  further  issues  of 
Treasury  bills  are  to  be  expected  forthwith. 


The  longer  a  state  of  war  is  permitted  to  exist  be- 
tween   Itaiiy   and   Turkey,    the    greater   becomes    the 
danger  that  trouble  will  break  out  in  new  places.     It  is 
not    too  much    to   say    that   the    supdne    cowardice  or 
embarrassing  pre-occupations  of  the  Great  Powers  is 
^it  the  bottom   of  the  present   state  of   affairs.      Italy 
has  now  laid  hold  of  Tripoli.     There  may  be  guerilla 
warfare  there  for  some  little  time,  although  that  is  by 
no  means  certain,  but  Tripoli  is  lost  to  the  Ottomans, 
iind   deservedly    lost.      Nowhere    within   the    Turkish 
l^mpire  has  the  African  proverb  to  the  effect  that  "  the 
grass  never  grows  in  the  foolsl<'ps  of  a  Turk  "  been 
more  signally    illustrated   than    in    Tripoli,   where  the 
sands  of  the  desert  have  been  permitted  without   the 
slightest  check  to  invade  the  rich  and  fertile  soil  near 
the  coast.     Nobody  can  regret  tliat  the  overlordship  of 
this  now  waste  territory  has  piissed  from  the  supine 
hands  of  a  race  that  could  conquer,  but  that  had  no 
capacity  to  govern,  into  the  hantis  of  an  energetic  and 
active   nation   eager  to   keep  its  place  in    the  van  of 
civilisation.      Why,   tlien,   cannot  the   Powers  tell  the 
feeble  Governmenit  in  Constantinople  and  its  masters, 
the   Salonika   Committee,  to  make  peace?     They  are 
-afraid,  they  watch  each  other  like  cats,  lest  one  should 
steal  a  march  on  the  other  ;    and  while  they  watch  we 
should  not  be  in  the  least  surprised  to  find  the  Russians 
at  Constantinople.    Then  the  fat  would  indeed  be  in  the 
fire,  and   tlie  only  thing  that   would  prevent   the  war 
from  becoming  a   real  Armagetklon  after  the  fashion 
of  the    Scriptures   would   be    the    impotence    of    the 
I'owers.     They  are  too  overloaded  to  l>e  able  to  fight, 
unless  driven  to  it  by  despair,  when  it  might  be  "  good- 
bye cdviHsation. " 


crushing  or  wearing  out  this  rebellion  as  it  has  crushed 
and  worn  down  others  before  it.  We  do  not,  however, 
believe  that  the  rebellion  is  going  to  be  crushed  soon 
without  foreign  aid,  and  there  lies  the  danger.  When 
we  read  that  the  German  .\dmiral,  in  the  absence  of 
the  British  superior  officer,  had  rushed  into  street 
lighting  against  the  rebels,  we  began  to  fear  for  the 
safety  of  Europeans  in  interior  cities.  Happily,  wiser 
counsels  prevailed,  and  now  that  the  British  .Xdmiral 
is  in  control  wiser  counsels  will  be  followed.  European 
Powers  ought  for  the  present  to  stand  neutral  in  this 
fight,  and  to  confine  their  efforts  to  the  protection  of 
their  fellow  countrymen.  To  land  blue-jackets  in 
order  to  fight  in  a  quarrel  which  is  not  directly  ours 
might  be  fatal,  not  only  to  European  prestige  and 
European  lives  in  China,  but  for  a  time  to  the  progress 
of  that  country  along  the  lines  laid  down  by  Western 
civilisation.  We  should  only  fight  in  self-defence, 
never  as  aggre.ssors.  .After  all  what  interest  has  any 
European  Power  in  propping  up  the  Manrhu  dynasty? 
It  has  been  the  most  obstructive,  unenlightened  and 
retrogressive  centre  of  power  in  all  Asia.  That  mem- 
bers of  the  Imperial  family  and  the  body  of  high  man- 
darins that  profess  to  govern  China  have  of  late  made 
some  little  progress  in  admitting  the  light  may  be 
true  enough,  but  they  have  not  gone  or  shown  the  least 
disposition  to  go  sufficiently  far  to  make  it  worth  our 
while  to  shed  blood  in  order  to  maintain  them  in 
power.  The  best  thing  that  Europe  can  do  is  to  let 
the  two  parties  fight  it  out.  In  a  sense  we  may  "  keep 
the  ring  "  for  them,  and  go  so  far  as  to  prevent  either 
side  from  boiling  over  into  outbursts  of  savagery,  but 
more  than  that  we  are  not  called  upon  do.  The  end  of 
interference  in  force  now  might  be  that  Europe  would 
have  to  lay  hold  of  the  administration  of  the  whole 
empire,  and  that  is  what  none  of  them  can  want,  least 
of  all  Germany  with  her  preoccupations  in  .\frica 
and  the  Nearer  East. 


It  is  impossible  to  form  an  estimate  of  what  is 
going  to  happen  in  China.  What  has  actually  hap- 
pened is  that  some  cities  have  been  laid  hold  of  and  the 
best-equipped  arsenal  of  the  Chinese  Empire  seized  by 
the  revolutionists.  The  rebellion  appears  to  threaten 
at  the  present  time  to  prevail  over  the  wealthiest  por- 
tions of  the  empire.  Hut  the  Yangtsze  V'alley  has 
iihvays  lx>en  a  centre  of  turbulenix;.  It  was  there  that 
the  Tacpings  developed  their  strength,  and  rose  to  the 
height  of  their  anarchy,  and  ever  and  again  there  have 
been  risings  in  one  or  other  among  the  provinces  in 
and  near  the  great  Delta.  It  may  be,  therefore,  that 
the    feeble    (jovernment    of    Peking    will    succeed    in 


It  is  all  right  in  Mexico.  General  Francisco  I. 
Madero  has  been  unanimously  elected  President  in  room 
of  the  chucked-out  Porfirio  Diaz.  He  could  not  well 
be  otherwise  than  elected,  seeing  that  the  opposition 
candidate  prudently  withdrew  before  the  polling  com- 
menced. We  trust  he  will  prove  to  be  all  that  is  pre- 
dicted of  him.  There  have  been  no  disturbances  whatever 
during  the  election,  the  Times  correspondent  in  Mexico 
City  telegraphs,  and  except  in  Morelos,  where  brigand- 
age is  being  gr;\(lually  overcome,  everything  is  quiet 
throughout  the  Republic.  Optimism  as  to  the  future 
prevails,  business  is  improving,  and  the  local  stock 
market  is  better  than  it  has  been  for  many  months  past. 
Americans  and  Canadians  are  looking  around  for  land 
investments,  and  the  new  Finance  Minister,  Senor 
Ernesto  Madero,  declares  that  the  Customs  receipts, 
which  had  fallen,  are  now  better,  that  railw,iy  receipts 
are  being  maintained,  and  that  the  finances  of  the 
countrv  are  in  a  good  and  improving  condition.  The 
Minister  of  Agriculture,  .Sertor  Rafael  Hermandez,  is 
of  the  same  opinion.  We  heartily  wish  well  to  these 
gentlemen  and  their  colleagues,  and  trust  th.it  their 
confidence  will  not  be  belied  by  events.  .After  all,  the 
appointment  of  a  President  in  a  Republic  of  L.itin 
America  may  not  be  at  bottom  one  whit  less  objection- 
ably effected  than  in  the  United  States  up  North,  where 
votes  are  a  matter  of  "  machine  "  management  to  a 
large  extent,  and  where  corruption  is  probabh  quite 
as  rife  as  further  South.  \'otes  are  bought  and  sold 
north  of  the  dividing  line;  south  of  it  they  are  con- 
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trolled  by  rifles  and  bayonets  in  the  last  resort ;  but  the 
material  progress  of  Mexico  has  unquestionably  been 
great  under  Diaz,  and  the  new  President  is  probably 
ambitious  to  outshine  him. 

What  looks  like  a  profitable  deal  has  just  been  con- 
cluded by  the  directors  of  Clayton  and  Shuttleworth, 
the  agricultural  and  mining  engineering  business  of 
Lincoln.  The  company  has  important  property  and 
works  in  Austria-Hungary,  Roumania  and  Bulgaria, 
and  what  is  described  as  a  powerful  Austrian  syndicate 
has  offered  to  purchase  the  property  upon  terms  which, 
if  accepted,  will  be  advantageous  to  the  debenture 
stockholders.  The  offer  is  supported  by  two  of  the 
most  important  Austrian  banks,  who  are  to  guarantee 
the  payment  of  the  purchase  money.  The  actual  terms 
are  not  divulged,  but  the  price  will  suffice  to  redeem 
the  whole  of  the  outstanding  first  mortgage  debenture 
stock  and  of  the  "  B  "  debenture  stock  at  par.  The 
total  of  these  two  stocks  is  ;^65o,ooo,  so  that  the  figure 
must  be  a  pretty  high  one.  Subject  to  the  approval  of 
the  shareholders,  it  is  proposed  to  repay  these  deben- 
ture issues,  and  holders  are  asked  to  signify  their  con- 
sent to  be  paid  off.  As  the  price  of  the  debenture  stocks 
before  the  details  were  made  known  was  about  90,  this 
consent  will  no  doubt  be  readily  given.  To  what  ex- 
tent future  profits  will  be  affected  by  the  lopping  off  of 
the  foreign  branches  can  only  be  conjectured,  but  the 
directors  are  evidently  satisfied  with  the  deal,  and  no 
opposition  is  probable.  A  meeting  will  be  held  next 
week,  when  further  details  will  no  doubt  be  forth- 
coming. 


Some  of  the  dealers  in  the  Rhodesian  mining  market 
were  startled  out  of  their  wits  when  they  learned  on 
Wednesday  that  the  Stock  Exchange  Committee  had 
been  asked  to  grant  a  special  settlement  in  885,010  new 
shares  of  the  Amalgamated    Properties    of    Rhodesia, 
Nos.  2,826,375  to  3,711,384.    They  were  under  the  im- 
pression   that    the     capital    was    ;^750,ooo,    in    three 
million  shares  of  5s.  each.    It  was  at  the  date  of  the  last 
balance-sheet,  June  30,  igio,  and  no  one  had  heard  of 
any  increase.     But  the  Rhodesian  gentry    have    their 
own  way  of  doing    things,  and   the    Stock    Exchange 
forgot  or  never  knew  that  the  articles  gave    unlimited 
powers  for  the  issue  of  new  shares  merely  by  resolution 
of  the  board,   and  without  troubling  at  all    about    the 
existence  of  the  shareholders.     Under  these  powers  the 
directors  last  March  just  increased  the  capital  by  the 
trifle  of  ;^750,ooo  to  ;^i,5oo,ooo,  and  have  since  been 
busily  engaged    in    parcelling    out    some    of    the    new 
shares  in  exchange  for  certain  properties  that  no  one 
knows  much  about,  and  in  which  apparently  plenty  of 
pals  and  fellow-directors  are  interested.     Altogether  six 
agreements  were  entered  into  between  April  and  July 
of  the  present  year  involving   the    issue   of    1,227,260 
shares,   and  the  signatories  for  the  vendors  were  the 
following   familiar  little  group  :— Sir   Abe   Bailey   and 
Messrs.    G.  R.    Bonnard,    W.  A.    Wills    and    Hall,  G. 
Reader  and  John  Seear.     Mr.  G.  R.   Bonnard    comes 
in  twice.     It  would  be  extremely  interesting  to  know 
who  holds  all  these  shares  at  the  present  time,  but  in 
all  probability  the  Amalgamated  Properties'  directors 
could  count  on  them  in  a  tussle  with  the  independent 
shareholders.     It  is  that  fact  which  renders  it  next  to 
impossible  to  give  useful    advice  in  a  matter    of    this 
kmd.    The  shareholders  may  demand  a  full  explanation 
ot  all  these  gomgs  on,  but  the  directors  will  furnish  it 
or  not  as  they  think  fit,  and  swamp  any  opposition  with 
vendors    votes.     The  Charterland  Goldfields    juggling 
was  feeble  compared  with  this.     The  Stock  Exchange 
IS  very  sore,  and  what  it  says  about  the  properties  that 
fiave  been  acquired  is  not  printable.     Is  the  Committee 
compelled  to  grant  the  special  settlement? 

It  seems  that  the  resignation  of  Mr.  Horace  Pearce 
R°'"^*r'*^  position  of  general  manager  of  the  Aerated 
iiread  Company  is  not  to  create  any  particular  stir.  A" 
new  general  manager  is  said  to  have  been  appointed, 
and  there  is  no  sign  of  a  renewal  of  the  agitation  that 
gave  the  board  such  a  fright  last  year.     Then  Messrs. 


Connall  and  Penn  made  out  an  overwhelming  case  for 
a  thorough  overhauling  of  the  company's  affairs,  but 
the  shareholders  unwisely  preferred  to  listen  to  coun- 
sellors friendly  to  the  board,  and  the  subsequent  inves- 
tigation was  little  more  than  a  farce.  These  gentlemea 
evidently  intend  to  leave  the  shareholders  to  pull  their 
own  chestnuts  out  of  the  fire,  and  no  one  can  blame 
them.  The  final  dividend  was  better  than  expected,  as 
it  brought  up  the  total  distribution  to  22i  per  cent, 
against  25  per  cent,  a  year  ago,  and  this  may  have 
silenced  criticism  to  some  extent.  Nevertheless  it 
would  be  idle  to  pretend  that  the  company  is  really 
holding  its  own  against  the  fierce  onslaught  of  powerful 
and  up-to-date  rivals-,  and  there  was  a  suggestive 
interview  with  Mr.  Horace  Pearce  in  last  Saturday's 
Financial  Times.  The  late  manager  says  quite  plainly 
that  Mr.  George  Edwards,  the  autocratic  chairman, 
pursues  nineteenth  century  methods  in  the  twentieth, 
and  seems  to  shudder  at  the  sight  of  anything  new. 
We  have  little  doubt  that  this  is  so.  Mr.  Pearce  be- 
lieves that  a  new  chairman  fit  for  the  place  could  be 
chosen  from  among  the  present  directors,  which  half 
suggests  that  Mr.  Edwards'  ideas  of  doing  things  are 
not  shared  by  all  his  colleagues.  A  graceful  voluntary 
retirement  by  the  chairman  would  surely  be  the  best 
thing  for  all  concerned.  Even  his  friend  and  champion^ 
Mr.  Bousfield,  K.C.,  might  welcome  it. 


An  interesting  point  was  raised  at  the  extraordinarv 
meeting  of  the  Anglo-American  Telegraph  Co.,  held 
on  Monday,  to  approve  the  agreement  with  the 
Western  Union.  A  stockholder  suggested  that  the 
various  stocks  should  be  reconsolidated  so  as  to  have 
one  uniform  security  instead  of  ordinary,  preferred" 
and  deferred  as  at  present.  This  would  be  effected  bv 
reducing  the  total  capital  from  the  present  amount  of 
£,7,000,000  to  £'5,250,000,  and  giving  the  preferred 
holders  for  each  £"100  now  held  £"120  of  new  5  per 
cent,  stock,  and  to  the  deferred  holders  £^30  of  such 
stock.  The  argument  in  favour  of  the  proposal  was 
that  if  the  lease  were  broken  under  the  Sherman  .Act 
— a  not  unlikely  contingency — the  present  prior  right 
of  the  preferred  would  not  be  worth  very  much,  Vhile 
the  deferred  stockholder  would  give  up  his  right  to 
participate  equally  in  the  assets  in  the  event  of 
liquidation.  We  are  by  no  means  sure  that  the  argu- 
ment is  sound,  and  fancy  that  the  preference  now 
enjoyed  by  the  preferred  might  be  a  very  real  thing 
under  the  circumstances  mentioned.  Another  stock- 
holder was  in  favour  of  leaving  well  alone,  but  the 
chairman  seemed  rather  favourably  impressed  by  the 
suggestion,  and  asked  for  time  to  consider  it. 

An  extraordinary  general  meeting  of  Marconi's 
Wireless  Telegraph  Co.  has  been  called  to  sanction 
the  creation  of  250,000  new  ordinary  shares  of  £1 
each,  ranking  pari  passu  in  all  respects  with  the  exist- 
ing ;^5op.ooo-  In  their  circular  the  directors  refer  to 
the  considerable  development  which  is  taking  place  in 
all  parts  of  the  v.^orld  in  the  use  of  wireless  telegraphy, 
and  state  that  the  money  is  required  to  enable  them 
to  cope  with  the  business  in  hand,  and  to  take  full' 
advantage  of  pending  negotiations  of  an  important 
character.  No  information  is  given  as  to  the  nature 
of  these  negotiations,  nor  is  anything  said  as  to  the 
terms  and  conditions  of  the  issue,  except  that  both 
classes  of  shareholders  will  receive  pro  rata  allotments- 

.-According  to  the  Times,  it  has  been  arranged  that 
the  liquidator  of  the  Bank  of  Egypt  shall  borrow 
£^500,000  on  the  security  of  the  uncalled  capital,  and 
at  the  same  time  arrange  to  call  up  £^300, 000  of  that 
capital.  This  involves  the  sacrifice  by  the  holders  of 
bills  and  the  like  of  part  of  the  sum  they  were  origin- 
ally promised.  Their  loan  to  the  estate  of  the  bank  is 
therefore  raised  from  40  per  cent,  to  50,  or  from 
£^800, 000  to  £"1,000,000.  In  regard  to  collecting  the 
uncalled  capital,  the  suggestion  is  that  if  it  becomes 
evident  that  the  total  assets  will  not  yield  a  suflicient 
sum  to  pay  the  whole  of  the  bank's  liabilities,  the  court 
should  order  a  call  of  the  amount  due  from  the  share— 


October  21,   191 1. 


XLbe  3nve3tor8'  IRcview, 


54' 


holders  to  be  payable  before  November  i,  191 2.  Share- 
holders will  in  this  way  be  given  a  year  in  which  to 
make  arrangements  to  meet  the  claims  upon  them, 
and  from  what  we  now  hear  privately  the  whole 
£,'i2  IDS.  will  have  to  be  called  up.  Some  people  talk 
of  prosecuting  the  board  for  its  blunder — shall  we 
say? — in  paying  an  interim  dividend  last  July  when 
it  ought  to  have  known  that  the  bank  was  hopelessly 
insolvent,  but  little  or  nothing  would  be  gained  by  a 
step  of  that  kind.  After  all,  banks'  boards  are  what 
shareholders  make  them. 


The  Government's   Insurance   Bill. 

There  is  no  more  adroit  platform  speaker  in  the 
Ministry  than  the  Chancellor  of  the  Exchequer,  and  his 
deliverance  last  Saturday  at  the  Wbitefield  Tabernacle 
in  Tottenham  Court  Road  was  one  of  the  cleverest  of 
his  speeches  in  advocacy  of  his  Insurance  Bill.  We 
cannot  help  admiring  the  man,  although  he  does  not 
permit  us  to  love  him  or  to  trust  his  judgment  in 
matters  of  finance.  He  is  very  fond  of  appealing  to 
humanitarirm  feelings  or  instincts,  and  played  upon 
these  to  the  audience  with  great  effect  from  Mr. 
Home's  pulpit-platform  last  week.  There  are  about 
15  million  vvorkmen  and  women  in  the  country,  he  said, 
of  whom  only  one-third  have  done  anything  to  insure 
themselves  against  the  accidents  of  life  and  its  ail- 
ments. The  efforts  made  by  many  among  this  third 
are  aibortive,  because  their  friendly  societies  so  often 
fail.  In  the  single  quinquennial  valuation  for  the  period 
ending  with  1909,  155  societies  had  to  be  wound  up, 
and  hundreds  and  thousands  of  members  had  been  pay- 
ing money  into  them  all  their  lives.  "  The  societies 
had  practically  no  assets,  and  the  men  who  had  been 
expecting  to  get  their  few  shillings  a  week  had  to  go 
to  the  workliousc. "  Truly,  a  lamentable  picture,  but 
we  cannot  help  thinking  that  there  might  be  other  ways 
of  preventing  mutual  benefit  societies  from  becoming 
insolvent  than  for  the  Government  to  take  over  the 
entire  responsibility,  and  hand  it  on  to  the  general  tax- 
payer. This,  however,  is  Mr.  George's  plan,  and  he 
sees  no  difficulty  in  carrying  it  out  at  all.  Indeed,  it  is 
to  him  as  easy  as  reading  the  Daily  Mail,  and  each 
speech  he  makes  seems  to  reveal  hirn  ready  and  eager 
t'j  make  a  fresh  concession  at  the  tax-payer's  expense. 
He  is  the  most  liberal  man  \vc  ever  encountered  in 
public  life  in  handing  around  other  j>eople's  property. 

Amongst  the  statements  he  made  was  one  to  the 
effect  that  the  average  wage  in  this  country  is  24s.  a 
week,  "the  highest  in  Europe,  but  too  low,"  so  he  is 
going  to  supplement  this  low  average  wage  by  liberal 
provisions  for  the  workers  in  time  of  sickness,  for 
maternity,  for  all  the  ills  that  flesh  is  heir  to  short  of 
death.  As  readers  know,  the  cost  of  universal  insur- 
ance is  put  at  ninepence  per  week  for  a  man  and  eight- 
pence  for  a  woman.  Of  the  ninepence  the  workman  is 
to  pay  fourpence,  the  employer  threepence,  and  the 
State  twojjence,  so  that  "  for  four{>ence  a  week  the 
workman  gets  ninepenny  worth  of  benefit."  Who  is 
the  State?  The  State  in  this  instance  is  not  s{>ecially 
the  bureaucrat  ;  it  is  the  general  consumer,  the  average 
taxpayer  of  small  income,  and  most  incomes  are  very 
small,  even  outside  the  wage-earning  classes.  There 
are  less  than  11,000  income-tax  payers  liable,  because 
their  incomes  exceed  ;^5,ooo  per  annum,  to  the  super- 
tax in  this  country,  with  a  population  approaching 
45,000,000.  The  small  taxpayer  is  therefore  to  bear 
the  brunt  of  this  charge  of  twopence  a  week,  levied  in 
order  to  keep  down,  for  the  benefit  of  the  employers  of 
labour,  the  average  scale  of  wages  paid.  That  is  the 
practical  result  of  State  insurance,  just  as  it  is  of  State 
and  municipal  service  pensions  or  bank  pensions  for 
employees.  The  benefit  from  insurance  is  reckoned  on 
in  fixing  the  rate  of  v^ages,  and  one  thing  that  the 
Chancellor  of  the  Exchequer's  Insurance  Bill  will 
almost  infallibly  tend  to  do  is  to  lower  the  average  rate 
of  wage  throughout  the  United  Kingdom.  It  will  do 
another  thing  also  :  it  will  spirit  away  independence 
of  mind  from  amongst  the  workiijg  classes.  They  will 
■become  a  mob  of  lean-tos,  men  without  initiative,  and 


bereft  of  manliness,  reproductions  of  the  panem 
et  circenses  citizens  of  old  Rome.  That  is  why  we 
cannot  find  it  possible  to  support  this  measure.  It  is 
economically  and  morally  diseased,  a  product  of  false 
philanthropy,  a  measure  that  before  many  years  are 
over  may  work  havoc  amongst  the  sources  of  employ- 
ment. Its  enactment  can  hardly  fail  powerfully  to 
strengthen  the  position  of  the  Protectionists. 

But  Mr.  George  sees  nothing  of  all  this  ;  his  mood 
is  superlatively  generous.  lust  take  this  extract  from 
the  speech.  It  is  somewhat  lengthy,  but  so  pertinent 
and  illustrative  of  the  orator's  effusive  colloquial  style 
that  we  make  room  for  it : — 

And  how  is  it  all  paid  for?  We  cannot  do  it  for  nothing. 
From  the  start  we  have  proposed  that  the  scheme  should  be  a 
contributory  scheme,  that  all  classes  should  contribute  to  K,  as 
all  classes  will  benefit  by  it.  Kememtier  It  is  not  merely  the 
workman  that  will  benefit  by  it.  The  community  will  benefit 
by  it.  Our  industries  will  benefit  by  it.  The  workman  will  be 
more  efficient ;  his  vitality  will  not  be  depressed,  as  it  Is  now, 
by  anxiety  in  regard  to  the  future  and  the  wear  and  tear  o€ 
chronic  ill-health— the  condition  of  thousands  of  workmen  at 
the  present  mo-nent — and  in  that  way  the  whole  country  will 
benefit.  ITie  cost  of  it  all  will  be  gd.  a  week  per  insured  per- 
son. That  is  for  men.  For  women  the  cost  will  be  8d.  per 
week,  because  the  benefits  they  get  are  something  less.  The 
workman  pays  4d.,  the  employer  pays  3d.,  the  State  pays  2d. 
That  Is,  for  4d.  a  week  the  workman  gets  nine-pennyworth. 
Are  you  surprised  that  the  Scotsmen  of  Kilmarnock  voted  en- 
thusiastically for  it?  That  is  not  the  race  to  reject  gd.  for 
4d.  (Laughter.)  I  see  that  there  is  a  pamphlet  being  circu- 
lated, under  high  paitronage,  which  seeks  to  prove  that  the 
workman  is  not  getting  gd.  for  4d. ;  that  he  only  gets  8J4d. 
(Laughter.)  Well,  really,  I  would  rather  trust  an  actuar)- 
than  a  writer  who  seems  to  be  ashamed  of  his  own  name 
("Oh!"),  and  haj  written  anonymously.  But,  at  any  rate, 
whenever  he  comes  and  offers  me  8j4d.  for  4d.  I  will  take  it. 
(Hear,  hear.)  I  will  give  him  the  %d.  as  discount,  and  I  will 
consider  myself  as  having  made  a  fairly  good  bargain. 
(Laughter.)  But  It  Is  gd.  As  a  matter  of  fact  it  is  more,  for  a 
reason  which  I  will  indicate  now.  The  whole  expense  of  State 
supervision  is  borne  by  the  State  itself.  I  want  you  to  get 
this  into  your  minds,  that  no  State  official  will  receive  a  penny 
out  of  the  gd.  All  of  that  will  be  "  added  unto  you.  ' 
(Laughter.) 

It  is  a  little  better  than  that.  We  make  provision  for  those 
who  are  earning  small  wages.  (Hear,  hear.)  We  say  they 
cannot  pay  4d.  We  say  that  those  who  are  earning  between 
15s.  and  123. — ^and  there  are  a  good  many,  agricultural  labourers 
in  this  country  that  do — -shall  pay  not  4d.  but  3d.,  that  those 
who  are  earning  12s.  down  to  9s.  shall  pay  not  4d.  but  ad., 
and  th.it  those  who  are  earning  9s.  and  under  shall  pay  not  4d. 
but  id.  (A  voice  :  "  Give  it  them  for  nothing.")  Well,  I  am 
going  to  do  it.  (Cheers.)  I  think,  on  the  whole,  after  great 
consideration,  that,  ahhough  there  is  a  good  deal  to  be  said 
for  the  principle  of  everj-body  contributing,  those  who  are  earn- 
ing only  9s.  a  week  can'  ill  spare  even  that  penny,  and  I  think 
you  will  find  that  the  State  will  undertake  the  whole  of  that. 
(Cheers.)  What  does  that  mean?  Those  who  earn  under  9*. 
a  week  are  mostly  women.  Those  earning  12s.  are,  I  thiiik, 
mostly  women,  though  there  are  a  good  many  men.  Of  those 
earning  up  to  15s.,  a  good  many  are  men,  and  they  work  very 
long  hours  at  hard  and  arduous  toil.  {\  voice :  It  is  a  dis- 
grace.") I  agree,  and  I  hope  that  is  one  of  the  things  that  will 
b^. remedied. 

I  have  already  told  you  that  there  Is  not  a  penny  for  State 
officials  for  this  work.  It  provides  all  these  benefits,  and  there 
will  be  ;f2.ooo,ooo  to  spare  Why  have  we  provided  this 
2'2,ooo,ooo  to  spare?  Why  did  we  not  distribute  it?  Why  did 
we  not  say  at  once.  "  We"  will  give  you  12s.  6d.  a  week''?  I 
will  tell  you  why.  We  want  to  give  a  margin  to  these  societies 
to  induce  them  to  manage  economically  and  carefully,  and 
those  that  do  it  can  declare  bigger  benefits.  We  have  given 
them  a  very  wide  choice  as  to  the  benefits  they  may  selec*. 
They  may  say,  "  We  will  make  the  los.  12s.  6d."  They  may 
say,  "We  will  roll  ic  up  so  that  a  maui  of  70  gets  a  pension 
not  of  5s.,  but  of  los."  We  have  got  all  kinds  of  alternative 
suggestions  whereby  thev  can  use  it  if  they  manage  economi- 
cally. But  not  oiily  that.  .A.t  the  end  of  16  ye«rs  there 
will  be  another  ;f 6,000,000  to  spare.  Why  ?  Because  in  16 
or  i6;i  ycfys  we  propose  that  the  burden  which  we  are  taking 
over-^we  are  insuring  people  of  all  ages  just  as  If  they  were 
voung ;  every  man  of  50  is  a  boy  of  16  under  the  Insurance  • 
Bill — sh.-iU  be  wiped  out,  and  at  the  end  of  that  period  there 
win  be  this  ;f6,ooo,ooo  more  to  distribute  in  increased  benefits 
amongst  those  who  are  aimed  at.  (Hear,  hear.)  That  is. 
roughly,  the  scheme  as  far  as  it  affects  those  who  are  not 
members  of  a  friendly  society. 

Ob.serve  that  those  who  earn  9s.  a  week  or  less  arc 
not  to  be  called  upon  to  pay  anything,  the  State  will 
do  it  all,  or  the  State  and  the  employer.  In  rural  dis- 
tricts con.sequently  we  are  to  have  the  way  prepared 
for  a  revival  of  the  old  bad  days  when  farmers  and 
squires  united  to  keep  employees  in  a  state  of  abject 
subjection,  paying  them  so  little  money  that  they  always 
had   to  go  on  the  rates  throughout   the  winter.     The 
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pauper  dole  had  to  be  paid  in  the  end  by  landlords  and 
farmers  tog-ether  or  by  farmers  alone,  but  they  were  too 
stupid  to  understand  that,  and  thought  they  made  or 
saved  money  by  starving  their  employees  and  driving 
them  into  the  vi'orkhouse.  Will  the  fact  that  the 
Government  is  paying  the  men  and  women's  full  pro- 
portion of  the  insurance  charge  for  those  earning  only 
9s.  a  week  tend  to  raise  the  position  of  these  unfortu- 
nates and  give  them  the  chance  of  earning  higher 
wages?  It  is  not  in  accordance  with  past  experience 
to  expect  anything  of  the  kind,  but  Mr.  George  sees 
his  way  to  provide  all  these  benefits  with  ;^2,ooo,ooo 
to  spare,  and  by  and  by  he  is  to  have  ;^6,ooo,ooo  more 
to  distribute,  so  what  does  it  matter?  He  is  to  stand 
or  fall  by  his  Bill,  and  if  he  stands,  pushes  it  through 
in  the  face  of  the  gravest  objections,  the  next  time  the 
Ministry  goes  to  the  country  it  will  probably  have  a 
disagreeable  enough  experience,  even  in  places  like 
Kilmarnock,  though  we  admit  that  the  bribery  is  allur- 
ing and  skilfully  administered. 


Wages  and   Scarcity  in  India. 

The  writer  of  the  following  letter  very  kindly  offers 
to  put  us  in  the  way  of  acquiring  information  on  many 
things  Indian,  if  we  can  but  go  out  there  or  send  a 
representative.  And  we  should  be  delighted  to  go 
had  we  the  chance.  Only  an  excursion  of  the  kind 
would  in  no  sense  be  profitable  to  The  Investors' 
Review.  The  home  public  in  mass  does  not  care  a 
straw  about  India,  and  as  long  as  the  investing  classes 
among  it  get  their  interest  and  dividends  it  will  never 
so  much  as  bethink  itself  of  wanting  to  care. 

We  do  not  remember  having  given  so  low  a  figure 
as  two  rupees  a  month  as  the  average  money  wage 
paid  in  India,  and  rather  think  that  if  such  a  figure  was 
published  by  us  it  must  have  been  an  overlooked  mis- 
print for  4.  But  there  is  no  secret  about  the  source  of 
our  statements  about  wages  in  India.  They  are  based 
upon  the  tables  contained  in  the  "  Statistical  .'\bstract 
Relating  to  British  India."  Turning  to  the  number 
issued  in  1910,  we  find  the  "  average  monthly  wage 
rates  "  for  "  able-bodied  agricultural  labourers  " — 
probably  the  class  we  were  thinking  of — stated  at  from 
5.62  rupees  in  Patna  in  1907,  the  latest  year  for  which 
returns  have  been  made  there,  and  from  8.25  rupees 
in  Ahmadnagar,  and  13.12  rupees  in  Bombay  Pro- 
vince, to  1.87  to  4  rupees  in  Fyzabad,  5  rupees  in 
Jubbulpur,  3.94  to  7.5  rupees  in  Cawnpore,  and  4.75 
in  Raipur.  Moreover,  in  a  fair  number  of  instances, 
the  scale  of  wages  paid  has  come  down,  and  rarely  has 
it  risen  materially  during  the  past  20  years  : — ■ 

"I  have  been  a  subscriber  to  your  paper  for  many 
years  now,  and  you  have  once  or  twice,  when  I  was 
on  leave,  puWished  notes  of  mine.  There  are  many 
subjects  on  which  we  are  not  in  agreement,  but  there 
are  also  many  in  which  we  are  in  entire  accord. 
Several  times  when  reading  your  articles  on  Indian 
affairs  I  have  wondered  from  what  ponderous  blue- 
book  you  got  your  figures.  I  think  about  a  year  ago 
you  made  out  that  the  wages  of  a  coolie  here  were 
two  rupees  per  month,  or  some  absurd  figure.  When 
I  took  up  this  job  I  thought  of  wiring  to  you  to  supply 
some  of  the  said  coolies.  I  would  have  put  a  good 
round  sum  into  your  pocket  if  you  could  have  found 
them.  Here  in  my  present  district  all  through  I  have 
based  my  rates  (and  labour  is  not  scarce,  and  I  am 
told  I  work  cheaper  than  anyone  else)  on  11  rupees 
for  a  man  on  easy  earthwork,  nine  rupees  for  a  woman. 
For  hand  work,  loading  and  unloading  materials,  rock 
cuttings,  &c.,  many  of  the  coolies  are  earning  ten  annas 
a  day  [over  four  rupees  a  week  of  seven  days].  A 
Pathan  (who  can  and  will  do  a  day's  work)  earns  at 
least  one  rupee  per  day.  You  may  say  these  rates 
spell  poverty  ;  well,  "poverty  "  is  a  comparative  term, 
and  they  do  not  use  it  in  connection  with  their  own 
lot  in  life.  A  post  office  was  opened  in  the  Durbar 
area  about  ten  days  ago,  and  I  was  agreeably  surprised 
to  hear  that  there  was  a  rush  of  the  coolies  to  get 
money  orders  and  despatch  their  savings  to  their 
homes.      There  was  also  great  disappointment  among 


many   when    they  learnt  that   a   savings  bank  branch  ' 

was   not  to  be  opened.      Sorry   a  one  of   them  would  : 

entrust  a  penny  in  either  place  if  it  was   not  for  the  \ 

implicit  faith  they  have  in  the  Sahib  tog.  ; 

"A  word  as  to  the  drought,  as  I  have  been  making  ■ 
inquiries  about   it.      It  is  true  that  the  autumn  crops 

have  failed  over  a  large  area,  but  the  people  generally  ; 

do  not  take  it  very  seriously ;  they  say  they  have  had  i 

good   seasons  lately,  and  stocks   are   large,  and  pro-  ! 

vided  the  spring  crops  are  good  there  will  be  no  real  ' 

scarcity.     Work  in  the  Punjab  and,  I  believe,  in  most  \ 

places  is  plentiful."  j 


The  East  Rand  Scandal. 

Again  we  turn  to  the  Johannesburg  Evening 
Chronicle  for  something  illuminating  about  Transvaal 
mining  matters.  This  time  it  is  the  East  Rand  scandal 
— we  are  compelled  to  call  it  that  because  as  the  facts 
come  to  light  a  highly  discreditable  state  of  affairs  is 
disclosed.  We  do  not  want  to  anticipate  the  report  of 
the  Government  Commission  now  sitting,  and  trust 
that  body  to  do  its  work  thoroughly  and  impartially ; 
but  a  little  probing  by  disinterested  observers  can  do 
no  harm,  and  those  on  the  spot  must  always  see  things 
better  than  we  can  ever  hope  to  do.  Two  lengthy 
articles  have  appeared  in  the  Chronicle  from  the  pen 
of  Mr.  E.  J.  Moynihan,  consulting  engineer,  of 
Johannesburg,  and  if  they  do  not  indicate  wilful  de- 
ception on  the  part  of  some  of  the  company's  officials, 
the  line  drawn  is  a  very  narrow  one.  The  outlook  is 
painted  in  very  dark  colours,  but  not  more  so,  we  fear, 
than  the  circumstances  warrant.  It  is  said,  or  implied, 
by  the  company  that  all  the  trouble  rests  with  the 
cyanide  plant,  that  for  some  reason  it  did  not  give  the 
return  of  gold  called  for  by  the  assay  calculations,  and 
a  large  quantity  of  gold  had  been  lost.  The  trouble  is 
supposed  to  have  commenced  in  November  last,  and 
in  order  to  make  a  good  show  each  month  and  keep  the 
trouble  dark  the  clean-up  was  constantly  being  put 
forward  until  the  East  Rand  return  was  one  of  the  last 
to  appear  instead  of  the  first.  But  what  is  it  Mr. 
Moynihan  says?  That  the  proportions  of  gold  obtained 
in  the  sands  and  slimes  plants  were  both  returned  in 
November  last  as  above  the  average  for  the  year ;  that 
the  average  proportion  of  recovery  for  this  year  to 
the  end  of  July  has  been  a  little  over  47  per  cent., 
whereas  the  proportion  recovered  last  year  to  December 
31,  according  to  the  company's  annual  report,  was 
less  than  45  per  cent.,  or  if  all  the  "  by-products  "  be 
credited  to  the  cyanide  a  shade  over  46  per  cent.  Not 
only  that,  but  in  August,  after  the  "discovery,"  the 
proportion  of  cyanide  as  returned  rose  still  further  to 
48  per  cent.,  in  spite  of  the  large  absorption  of  gold. 
Owing  to  adjournments  the  annual  meeting  of  the  East 
Rand  Company  was  not  held  until  May  5  last,  yet  at 
that  time  Sir  George  Farrar,  the  chairman,  must  have 
been  in  complete  ignorance  that  anything  was  wrong, 
even  had  no  idea  why  the  return  had  been  delayed 
each  month,  because  in  talking  about  the  outlook  he 
laid  on  the  brightest  colours  he  could  find. 

After  a  technical  explanation  of  how  the  loss  was  dis- 
covered, Mr.  Moynihan  observes  ticidly  that  the  in- 
dustrial figures  accompanying  the  East  Rand  and  other 
mining  reports  based  on  assay  values  given  to  three 
places  of  decimals  and  tonnage  correct  to  one  part 
in  a  million  are  suitable  for  the  consumption  of  stock 
market  fools,  mine  magnates  and  other  technically 
ignorant  persons.  They  are  not  heeded  by  any  in- 
structed and  thinking  man.  This  leads  to  the  con- 
clusion that  the  cyanide  explanation  does  not  explain 
sufficiently,  in  fact,  will  not  do ;  what  is  wrong  then  ? 
Mr.  Moynihan  says  the  thing  is  quite  simple,  and  takes 
us  straight  to  the  ore  reserve  position  with  the  cheer- 
ing remark  that,  bar  accidents,  as  far  as  high-grade 
rock  and  high-grade  dividends  are  concerned,  the  East 
Rand  Proprietary  is  played  out  for  years  to  come.  The 
consulting  engineer  must  be  quoted  in  full  to  be  appre- 
ciated properly  : — 

At  the  end  of  1908  the  payable  ore  reserves  of  the  E.R.P.M. 
were  given  as  6.58  million  tons,  valued  at  7.2  dwts.,  which 
gives  total  contents  of  47.4  million  dwts.     At  the  end   of  1916 
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there  were  10,27  million  tons  at  6.6  dwts.,  giving  67.8  million 
dwts.  There  was,  therefore,  an  increase  of  3.69  million  tons 
and  20.4  million  dwts.  Thus,  thi;  ((jmbinod  effect  of  milling 
and  developing  operations  during  thc^c  two  years  was  equiva- 
lent to  adding  3.69  million  tons  of  payable  ore  at  5.1;  dwts. 
If  allowance  be  made  for  the  purely  arithmetical  addition  of 
the  Angelo  Deep  reserves,  both  the  t' lal  quantity  and  value  [ler 
ton  are  decreased.  At  5.5  dwts.  th<'  inine  is  practically  unpay- 
able, as  to  dividends.  We  have  bti  n  told  that  the  reduced 
values  of  the  ore  reserves  are  due  ti  the  reduction  of  working 
co.sts  and  the  inclusion  of  ore  forincTly  reckoned  unpayable. 
This  may  be  believed  by  these  saying'  it,  but  it  is  untrue.  It 
will  be  seen  at  once  if  the  "  total  "  ore  reserves  are  looked 
into.  At  the  end  of  1908  the  total  reserves  were  8.49  million 
tons  at  6.4  dwts.,  and  the  total  gold  contents  54.3  million  dwts.  ; 
at  the  end  of  1910,  13. 95  million  tons,  at  5.4  dwts.  ; 
contents,  75,3  million  dwts.  The  increase  was  5.46  million 
tons,  and  21.0  million  dwts.  The  combined  effect  of  milling 
and  development  in  igog-io  was,  therefore,  equivalent  to  add- 
ing to  the  re.serve3  5.46  million  tons  of  rock,  worth  3.8  dwts. 
Mr.  Hellman,  the  East  Rand  manager,  knew  as  far 
back  as  1907  that  the  giade  was  going  to  fall.  He 
said  so  in  his  evidence,  taken  "  in  camera,"  but  pub- 
lished in  the  Blue  Book,  before  the  Mining  Industry 
Commission  in  that  year.  Yet  at  the  East  Rand  meet- 
ing in  March,  1910,  Mr.  Lionel  Phillips  said  there 
seemed  to  be  "  no  evidence  whatever  that  the  gold  con- 
tents at  the  deepest  levels  were  not  fully  as  high  as 
they  were  at  the  surface  or  within  300  ft.  of  the  actual 
surface."  Mr.  Moynihan  refers  to  several  other  points 
which  can  only  be  touched  upon  briefly,  such  as  the  big 
advance  in  costs  in  August,  although  sorting  was  prac- 
tically abandoned,  and  the  excessive  cost  of  develop- 
ment, much  of  it  carried  out  with  borrowed  money. 
Then  there  is  the  question  of  the  160,000  vendors' 
shares,  which  were  not  to  rank  for  dividend  until  the 
beginning  of  1910.  They  were  therefore  not  saleable  at 
ordinary  prices  until  after  January  i  of  that  year.  The 
promised  40  per  cent,  dividend  was  paid  for  three  con- 
secutive half-years  after  these  shares  became  negotiable 
in  the  ordinary  way,  and  now  the  dividend  is  to  be  re- 
duced. It  is  certainly  proper  to  ask  who  were  the 
original  holders  of  those  shares,  and  who  hold  them 
now?  The  main  points  about  this  show  mine  of  the 
Rand,  one  of  the  investment  properties  !  are  falling 
grade,  increased  costs,  loan  interest,  borrowed  money 
to  be  repaid,  and  a  hidden  scandal.  And  Stock  Ex- 
change people  draw  long  faces  because  the  public  refuse 
to  come  along  and  buy.  Are  we  getting  back  to  the 
worst  practices  prevalent  on  the  Rand  in  pre-war  days? 


The    Week's    Hints. 

This  East  Rand  Proiprictary  affair  is  assuming  the 
proportions  of  a  gigantic  scandal,  level  with  the  very 
wor.st  exhibitions  of  knavery  in  all  the  history  of  Kaffir 
injning.  We  allude  to  it  here  because  readers  have 
often  complained  that  we  were  "down"  ujxtn  this 
group  of  securities  and  that  is  probably  true,  but  we 
had  a  good  reason  for  our  attitude  im  the  unscrupulous 
negation  of  morals  too  often  exhibite<l  by  those  who  had 
obtained  control  of  a  great  industry.  It  is  seldom  that  (the 
.shares  of  any  gold  mine  can  be  commended,  and  the  only 
group  of  gold  mines  whose  .shares  we  have  ever  been 
able  to  speak  well  of  in  bad  times  as  in  good  has  been 
the  Indian  group,  brought  into  existence  and  developed 
by  the  late  Sir  Charles  Tennant  and  his  friends.  In 
South  Africi  one  never  knows  where  one  is  with  the 
very  best  of  mines,  and  it  is  therefore  never  safe  to 
recommend  a  purchase  in  this  market  except  on  the 
mere  gambling  basis.  When  prices  are  flat  it  may  be 
good  to  buy,  because  some  day  it  will  suit  the  purpose 
of  ithe  trusts  and  their  bosses  to  cause  a  ri.se.  That, 
however,  is  only  to  repeiit  what  one  is  so  often  obliged 
to  say  about  the  ordinary  shares  of  most  Yankee  rail- 
roads. 

As  for  this  week's  investment  notes,  the  best  thing 
offering  seems  to  us  the  5  per  cent,  debentures  of  tin* 
South  .American  Cattle  l-'arnrs  (see  this  week's  Critical 
Index),  an  offshoot  of  the  I.iobig  Companv.  The 
.security  ought  to  be  first-rate,  and  tlie  bond  is  there- 
fore cheap  even  though  a  slight  premium  should  have 
to  be  paid  for  it. 

People  say  we  have  a  prejudice  agaLn.st  the  shares 
of  the  Canadian  Pacific  Railway,  and  we  mu.st  plead 
guilty.     Our  opinion  of  it  has  all  along  been  controlled 


by  our  knowledge  (rf  *he  inside  of  its  earlier  financial 
methods  and  by  our  strong  disapproval  of  the  habit 
of  besitowing  large  bonuses  upon  shareholders  when 
new  issues  were  made.  These  bonuses  were  given  at 
the  expense  of  the  community  which  the  Canadian 
Pacific  Railway  is  sup{K>sed  to  serve,  and  sooner  or  later 
they  will  have  to  be  paid  for.  A  more  practical  objection, 
however,  to  an  investment  in  the  ordinary  shares  of 
this  company  at  the  present  price  of  236-7  is  that  it 
yields  too  iittle  to  be  a  good  investment.  At  a  premium 
so  high  the  nett  return  ought  to  be  6  per  cent,  at  least, 
whereas  it  is  below  4^  per  cenit. ,  and  in  another  two 
years  or  Jess  the  company  will  have  to  fight  for  its 
traffic,  because  the  lines  comf>eting  with  it  will  have 
been  completed.  Therefore  we  shall  continue  to  keep 
silence  about  the  ftne  qualities  of  tihe.se  shares  until  thc-y 
are  far  lx;low  their  present  quotations. 

Better  turn  to  Home  Railway  stocks  in  the  present 
turmoil  all  over  the  world.  We  do  not  believe  that 
there  will  be  any  universal  coal  strike  this  winter,  and 
the  losses  caused  by  the  railway  strike  in  August  were 
too  insignificant  to  affect  the  revenue  much,  so  that 
next  January  and  February  pleasant  dividend  announce- 
ments ought  to  be  certain,  but  we  need  not  go  into 
details  again,  having  .said  so  much  alx)ut  the  specula- 
tive value  of  many  of  these  stocks  at  a  time  when  the 
prevailing  mood  was  to  say  everything  that  was  bad 
about  them. 

There  is  often  no  more  risk  in-  buying  securities  called 
speculative  than  attends  investment  in  first-olass  stocks, 
and  looking  at  the  performance  of  the  various  .Vrgentine 
railways  for  their  past  year,  a  year  of  exceptionel 
hardship  over  the  greitter  part  of  the  Republic,  we  are 
inclined  to  recommend  moidest  purchases  of  the  5  per 
cent.  Buenos  Ayrcs  Extension  debentures  of  the  Cor- 
doba Central  Railway.  They  have  gone  down  con- 
siderably since  we  mentioned  them  more  than  two  years 
ago,  because  owing  to  the  delay  in  completing  the 
line,  fears  are  entertained  that  the  full  interest  may  not 
be  earned  for  a  year  or  two  after  the  expiry  of  the 
Cordoba  Central  Company's  guarantee  this  time 
twelvemonth.  At  83  to  83J,  however,  which  is  the 
price  ex  the  October  dividend,  there  is  ample  allowance 
made  for  any  temporary  shortage,  and  there  is  no 
reason  to  doubt  the  capacity  of  the  line  to  earn  much 
more  than  the  charge  these  bonds  impose  within  a 
very  few  years  after  it  is  opened.  They  seem  to  us, 
consequently,   a   tempting  speculative  investment. 


American  Business  Notes. 

It  is  said  that  bankers  in  the  United  States  are  eager 
to  send  money  over  to  Europe  in  order  to  secure 
higher  rates  ruling  there,  and  that  preparations  are 
being  made  to  send  us  gold.  We  are  delighted  to 
hear  it,  because  we  are  likely  to  want  a  good  deal  of 
gold  during  the  next  four  months,  especially  should 
the  ferment  over  the  division  of  Turkish  spoils  lead 
to  a  general  mustering  of  arms  and  calling  out  of 
reserves  as  preliminary  to  a  gigantic  struggle.  By  all 
means  then  send  us  the  gold,  good  bankers,  since  you 
have  .so  much  of  it  to  spare  and  are  so  inconvenienced 
on  Wall  Street  by  the  inability  to  get  more  than  2^ 
per  cent,  for  call  money.  The  Xcw  York  banking 
figures,  however,  do  not  quite  show  this  super- 
abundance. To  be  sure  the  total  stock  of  specie  ex- 
hibited by  all  the  banks  and  finance  trusts  in  New 
York  was  last  week  ;^'8o,4oo,ooo,  but  we  are  not 
tokl  how  much  of  this  is  actually  gold.  Take  it  all  as 
gold,  and  it  is  not  much  more  than  10  pwr  cent,  of 
the  national  bank  note  circulation  of  the  Republic 
alone.  It  produces  cheap  "  money,"  however,  and  the 
banks  want  to  get  quit  of  some  of  it.  Yet  last  week 
the  loans  and  discounts  average  of  the  clearing  banks 
and  trusts  showed  an  increase  of  ;^i,6oo,ooo,  while 
their  specie  average  fell  off  ;{r284,ooo  and  their  green- 
back average  ;£,"i  40,000.  .As  the  deposits  rose 
^.^1,270,000  it  followed  that  the  surplus  rcsen-e  showed 
a  decline  of  ;^70o,ooo  and  amounted  to  no  more  than 
;^j,352,ooo.  The  week-end  figures  were  somewhat 
better,  but  the  surplus  reserve  on  that  basis  was  only 
;/'2,672,4oo,    and    the    old    .Associated    B.inks    taken 
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separately  showed  an  increase  of  ;^i, 2 12,000  in  their 
loan  average  and  of  ^£,"836,000  in  their  deposit  average, 
alongside  a  decline  of  ^"316,000  in  their  specie  average. 
So  their  surplus  reserve  was  ;^'678,ooo  down  and 
amounted  to  only  ;^2, 074,000,  not  a  great  deal  between 
the  market  and  a  very  different  state  of  affairs  from 
that  now  prevailing. 

A  summary  of  the  new  Canadian  Census  has  been 
made  public.  The  Times  correspondent  in  Toronto 
says  the  figures  show  a  "  satisfactory  increase  in 
population,"  but  that  other  leading  organ  of  the 
Harmsworth  family,  the  Daily  Mail,  whose  correspon- 
dent telegraphs  from  Ottawa,  declares  that  the  result 
is  "a  keen  disappointment  to  the  people  of  the 
Dominion."  Folks  here  are  at  liberty  to  take  their 
choice  of  these  opinions.  In  actual  fact  the  population 
of  Canada  seems  to  have  increased  by  1,710,554  in  the 
past  ten  years,  and  now  numbers  7,170,000;  but  the 
Daily  Mail  man  says  1,000,000  more  than  this  was 
looked  for,  and  the  inference  is  that  immigrants  into 
Canada  continue  to  make  their  way  southward  over  the 
border  in  far  larger  numbers  than  the  propagandists 
of  the  Canadian  Far  West  would  like  us  to  believe.  The 
actual  expansion  appears  to  have  been  well  distributed, 
although,  as  the  following  table  borrowed  from  the 
Daily  Mail  indicates,    a  considerable  proportion  of  the 
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new  arrivals  have  subsided  into  the  cities.  As  Par- 
liamentary representation  follows  the  population,  the 
new  Census  will  give  three  more  members  to  the  Pro- 
vince of  Ontario  and  fifteen  more  to  the  West,  while 
taking  away  one  representative  each  from  Nova  Scotia, 
New  Brunswick  and  Prince  Edward  Island. 
Louisville,  Atchison,  Northern  Pacific,  Missouri 
AND    Seaboard    Air    Line   Reports. 

Nothing  very  remarkable  is  disclosed  by  any  of  the 
Yankee  railroad  companies  whose  reports  are  to  hand 
this  week.  The  Louisville  shows  an  increase  of 
$1,561,000  in  its  traffic  recipts,  but  this  is  earned  at  the 
cost  of  an  increase  of  $3,494,000  in  the  working  ex- 
penses, whose  proportion  to  the  income  rose  to  71.27 
per  cent,  as  against  66.72  per  cent,  in  the  preceding 
year.  Four  years  ago,  however,  the  proportion  was 
75.29  per  cent.,  so  that  it  cannot  be  true  that  the  recent 
rise  in  wages  has  brought  about  last  year's  expansion. 
Owing,  however,  to  the  heavier  outgoings  and  to  an 
increase  of  $257,000  in  the  taxes,  the  nett  revenue  fell 
off  $1,934,000  to  $15,514,000.  None  the  less  was  the 
board  able  to  give  the  stockholders  their  7  per  cent, 
dividend,  leaving  $4,355,000  of  a  surplus  to  carry 
forward,  or  just  $1,858,000  less  than  a  year  ago. 

A  still  better  exhibit  is  made  by  the  Atchison  Com- 
pany, whose  increase  of  $2,^72,000  in  gross  receipts 
cost  only  $1,002,000  more  to  earn.  The  nett  revenue 
from  traffic  was  accordingly  $1,566,000  better,  and 
amounted  in  sterling  to  nearly  ;^7,40o,ooo.  From  all 
sources  the  free  income  was  $2,097,000  better  at 
$33,322,000,  after  paying  $3,475,000  in  taxes,  which 
took  some  $530,000  more  than  in  the  previous  year. 
After  paying  6  per  cent,  on  the  ordinary  stock  there 
was  a  surplus  of  $316,000,  or  only  $50,000  less  than 
the  surplus  of  the  previous  year,  and  yet  $5,000,000 
as  against  only  $4,000,000  in  the  preceding  year  was 
assigned  out  of  revenue  to  cost  of  additions  and  better- 
ments. To  be  sure,  in  1908-9  the  similar  assignment 
was  $9,000,000,  but  even  so  the  position  is  not  yet  one 
to  weep  over. 

It  is  quite  otherwise  with  the  Northern  Pacific,  which, 
like  the  Great  Northern,  has  been  suffering  from  the 
competition  of  the  new  Puget  Sound  extension  of  the 
Milwaukee  Company.  Last  year,  ended  June  30,  the 
gross  traffic  receipts  fell  off  $9,695,000  to  a  total  of 
$64,069,000.  The  company's  total  revenue  was  a 
little  higher  than  this,  but  still  $9,613,000  less  than  that 
of  the  previous  year,  whereas  the  decline  in  working 
expenses  was  only  $6,257,000  at  $39,730,000.     It  fol- 


lowed that  the  nett  revenue  of  $25,183,000  from  traffic 
was  $3,355,000  less,  or  allowing  for  $325,000  less  paid 
in  taxes,  and  adding  in  other  income  from  dividends, 
interest,  rentals,  hire  of  equipment,  &c.,  $1,806,000  less 
at  $27,669,000  in  the  aggregate.  The  board  was,  for 
all  that,  able  to  give  7  per  cent,  to  the  stockholders, 
with  $3,082,000  over.  A  year  ago  the  surplus  was 
$4,936,000,  after  paying  the  same  dividend,  and  three 
years  ago  it  exceeded  $9,000,000,  but  ruin  is  still  a  long 
way  off,  and  it  is  noticeable  that  the  management  was 
able  to  cut  down  expenses  almost  in  proportion  to  the 
loss  of  revenue.  Nearly  $3,000,000  less,  for  instance, 
was  laid  out  on  maintenance  of  way,  &c.,  and  almost 
$1,000,000  less  on  maintenance  of  equipment,  while  the 
working  of  the  traffic  took  $2,400,000  less. 

Only  a  few  lines  need  be  given  to  the  Missouri,  Kansas 
and  Texas  exhibit,  for  it  is  of  small  interest  here.  Gross 
receipts  were  $2,506,000  better,  while  expenses  in- 
creased only  $1,421,000,  taxes  remaining  about  the 
same,  or  a  mere  $7,000  less.  The  nett  income  it 
$8,459,000  was  thus  $1,086,000  better,  or,  including 
all  outside  receipts,  $1,222,000  better  at  $7,878,000, 
after  paying  taxes.  The  company,  of  course,  gives  no 
dividend  upon  its  preferred  stock  except  a  trifle  of 
$1,000  paid  to  outside  Jiolders,  but  the  preference  stock 
got  its  4  per  cent.,  a  mere  bagatelle  of  $520,000,  and 
there  was  a  surplus  at  the  end  of  the  year  of  $1,253,000, 
the  largest  for  four  years.  The  total  prior  charges 
showed  an  increase  of  nearly  ;^ioo,ooo. 

Another  property  which  must  be  dismissed  in  a  few 
words  is  the  Seaboard  Air  Line  Railway,  whose  total 
income  from  traffic  was  last  year  $1,713,000  better  at 
$21,782,000,  a  figure  that  compares  favourably  with 
the  $29,000,000  of  the  Missouri  Company.  Working 
expenses  were  $1,325,000  up,  so  that  the  nett  income 
from  traffic  was  only  $388,000  better  at  $7,301,000. 
Other  ekes,  however,  brought  up  the  total  free  revenue 
to  $7,447,000,  or  $407,000  more,  and  after-meeting  in- 
terest and  other  charges  aggregating  nearly  $6,000,000 
there  was  a  surplus  of  $1,529,000  left  over,  or  only 
$101,000  less  than  that  of  the  previous  year.  Not  so 
bad  for  a  sort  of  derelict. 


Continental    Mennoranda. 

Money  proved  very  easy  at  the  mid-monthly  settle- 
ment on  the  Paris  Bourse — beginning  at  4  per  cent., 
and  ending  at  2i  per  cent. — and  there  was  every  dis- 
position both  there  and  on  German  Bourses  to  put  a 
good  face  on  things.  Prices  seemed  to  want  to  go 
up  in  the  beginning  of  the  week,  but  the  mood  soon 
changed  and  it  has  been  difficult  all  week  to  keep  up 
any  show  of  strength.  At  first  nobody  paid  much 
attention  to  the  outbreak  of  revolt  in  Central  China, 
but  as  the  days  slipped  by  and  rebel  successes  multi- 
plied, dread  stole  in  and  began  to  get  the  upper  hand, 
so  that  at  present  Chinese  securities  are  not  particu- 
larly marketable  on  any  bourse.  The  Peking  Govern- 
ment is  said  to  be  indirectly  sounding  the  foreign  banks 
in  China  to  see  whether  they  will  advance  it  ;^720,ooo, 
and  the  note  circulation  has  been  inflated  while  gold  is 
disappearing  from  circulation  just  as  in  Turkey.  If 
the  revolt  spreads  the  great  foreign  banks  may  have 
their  work  cut  out  for  them  in  sustaining  Chinese 
credit. 

In  Turkey  also  things  are  not  mending  at  all.  The 
Parliament  has  met  and  group  intrigues  behind  it  are 
again  in  full  swing,  while  the  war  with  Italy  is  nomin- 
ally maintained,  and  surrounding  spectators  are 
buckling  on  their  armour  to  be  ready  for  eventualities. 
It  must  surely  be  vexatious  to  the  Kaiser  and  his 
Government  to  have  their  hands  full  of  Morocco  and 
the  Congo  at  a  crisis  like  the  present.  Had  they  been 
free  to  act  in  Turkey  they  might  have  intervened 
with  profit  to  themselves,  and  while  putting  an  end  to 
the  struggle  over  Tripoli,  consolidated  the  influence  of 
the  German  banks  over  the  fortunes  of  Asia  Minor. 
Berlin,  however,  can  do  nothing,  any  more  than 
France,  and  in  spite  of  the  pro-Turkish  attitude  of  our 
Press,  especially  of  our  Radical  Press,  England  can 
do  nothing  to  interfere  with  Italy,  whose  statesmen 
have  chosen  the  right  moment  to  carry  out  their  part 
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in  the  prosramme  of  dismemberment.  Sentiment  here 
is  dead  against  any  repetition  of  the  blunders  that 
brought  upon  the  country  the  Crimean  war,  and  the 
large  Mussulman  population  under  our  sway  has  in- 
fluence enough  to  prevent  us  from  openly  siding  with 
Italy  or  any  other  of  Turkey's  enemies.  All  we  can 
do  is  to  remain  neutral,  and  the  impotence  of  the 
Western  Powers  en  masse  would  seem  to  be  Russia's 
opportunity.  Wc  should  not  be  surprised  to  read  any 
morning  that  she  had  put  her  paw  on  Constantinople. 
Meanwhile,  the  bourses  are  continually  disturbed,  first 
by  one  rumour,  then  by  another,  or  by  a  clamour  of 
rumours  from  various  parts  of  the  world. 

Such  being  the  position,  slender  opportunity  is 
afforded  to  the  enterprising  financier,  investors  being 
in  no  mood  to  put  money  into  new  securities  while  so 
many  of  the  old  are  threatening  them  with  loss.  I'lenty 
of  fresh  emissions  are  waiting  to  be  offered  to  the 
public,  our  own  market  is  full  of  them,  but  neither 
here  nor  abroad  is  the  disposition  toward.  In  Germany 
an  embarrassing  rain  of  more  or  less  petty  failures  con- 
tinues, and  in  some  cases  fraud  is  alleged,  so  that 
business  conditions  are  not  so  satisfactory  with  our 
neighbours  as  they  should  be.  One  firm  of  consider- 
able magnitude  has  been  granted  a  moratorium  until 
the  middle  of  December  with  power  to  a  committee 
to  extend  it  a  month  longer  if  advisable.  It  claims 
to  have  a  large  surplus,  and  the  factories  continue 
working,  but  there  are  others  whose  assets  have 
vanished. 

A  summary  of  the  Austrian  Budget  states  that  the 
receipts  will  exceed  expenses  by  about  300,000  Kn., 
the  total  income  being  put  at  2,917,000,000  Kn.,  and 
the  expenses  the  just-mentioned  amount  less.  Treasury 
bills  to  the  amount  of  179,700,000  Kn.  fall  due  at  the 
end  of  this  year,  but  will  be  exchanged  for  new  bonds, 
and  the  Government  wants  a  fresh  loan  if  the  market 
conditions  will  allow.  The  income-tax  is  to  be  in- 
creased and  the  tax  on  joint-stock  companies'  profits  to 
be  reorganised.  At  present  tax-gathering  looks 
flourishing,  for  in  the  nine  months  of  the  current  fiscal 
year  which  have  elapsed,  indirect  taxes  have  given 
nearly  55,500,000  Kn.  more  than  last  year,  while 
direct  taxes  have  grown  by  7,884,000  Kn.  Customs 
revenue,  on  the  other  hand,  has  fallen  off  14,718,000 
Kn. 

Denmark's  financial  exhibit  is  much  more  unfavour- 
able looking  than  the  Austrian,  for  the  Government  has 
to  grapple  with  a  deficit  of  ^^760,000,  and  in  order  to 
make  ends  meet,  subsidies  to  the  amount  of  ;^"20o,ooo 
given  to  help  the  agricultural  and  economic  development 
of  Denmark,  are  to  be  cut  down  to  ;^40,ooo,  which  is 
surely  a  very  short-sighted  policy.  That  still  leaves 
;£'6oo,ooo  or  so  to  be  made  good  out  of  new  taxes,  and 
the  income-tax  is  to  be  raised  from  1.2  to  1.6  per  cent., 
while  taxes  on  luxuries  are  to  be  increased.  Cigarettes, 
for  Instance,  will  come  under  the  stamp  duty,  and  the 
duty  on  alcohol,  now  27  centimes  per  litre,  is  to  be 
raised  to  84  centimes.  On  beer,  too,  which  now  pays 
at  the  rate  of  9  francs  per  hectolitre,  the  proposed  duty 
is  to  be  14.35  francs,  import  dues  being  put  up  to  a 
corresponding  degree. 

Two  good  harvests  have  done  wonders  for  Russia, 
and  the  budget  estimates  for  191 2  just  presented  to  the 
Duma,  provide  for  a  total  expenditure  of  about 
;£^298,ooo,ooo,  or  2,975,252,120  roubles.  This  in- 
cludes about  ;£^^3o,ooo,ooo  of  extraordinary  expenses 
which  are  to  be  met  out  of  Treasury  accumulations,  the 
aggregate  of  which  is  expected  to  be  ;£"45,ooo,ooo  by 
the  end  of  the  present  year,  taking  the  rouble  at  2S., 
which  is  really  under  its  par  value.  These  estimates 
show  an  increase  of  ;£^25,5to,oc>o  on  those  for  the 
current  year,  and  we  are  glad  to  sec  that  amongst  the 
items  going  to  make  up  this  increase  is  about 
;£'i,900,ooo  additional  bestowed  upon  education,  which 
in  all  Is  to  receive  ;^I5, 140,000.  .Another  ;^i, 200,000 
additional  is  to  go  to  meet  agrarian  requirements  and 
emigration,  making  the  total  thus  assigned  about 
;£"7,85o,ooo.  Then  nearly  ^^^i 2,000,000  will  be  devoted 
to  railway  construction,  and  almost  ;£'7, 500,000  to  the 
improvement  of  existing  railways,  besides  ;£^4, 100,000 
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to  be  applied  in  the  development  of  waterways  and 
natural  harbours,  the  expenditure  on  communications 
jjeing  thus  ;^3, 300,000  more  than  has  been  provided  for 
in  the  current  year.  The  biggest  increase  of  all,  how- 
ever, is  in  cost  of  national  defence,  to  which  ;^8, 900,000 
more  is  to  be  devoted.  The  war  shipbuilding  vote 
alone  is  raised  by  ;^4, 339,000  to  a  total  of  ;£,'7, 169,000, 
and  the  credits  for  military  and  naval  armaments  hi  ve 
been  raised  from  about  ;^4,6oo,ooo  to  ;^S,950,ooo, 
Since  1907  when  Russia  was  beginning  to  recover  from 
the  effects  of  the  Japanese  war  and  internal  convulsions, 
the  budget  has  expanded  by  nearly  ;^4o,ooo,ooo,  or  an 
annual  increase  of  some  ;^8,ooo,ooo.  This,  however, 
appears  to  include  the  extraordinary  income  from  loans, 
and  taking  the  ordinary  estimates  alone,  the  increase  in 
revenue  has  been  about  ;^9,6oo,ooo,  and  in  expenditure 
;^9,8oo,ooo  per  annum. 

From  Uruguay  comes  the  news  that  the  Government 
has  authorised  the  construction  of  500  miles  of  new 
railway.  A  European  syndicate  is  said  to  have  offered 
to  lend  the  Government  ;^3,ooo,ooo  in  order  to  carry 
out  this  work. 

It  is  said  that  the  Turkish  mint  is  feverishly  issuing 
new  coin  at  the  rate  of  ;^T5o,ooo  daily,  but  this  makes 
no  impression  on  the  circulation  because  the  cash  is 
swallowed  up  by  hoarders.  Consequently  the  Govern- 
ment is  eager  to  import  gold,  and  as  many  people  in 
Turkey  are  just  as  eager  to  lay  hold  of  it  for  export,  the 
domestic  finances  of  the  empire  are  likely  to  become 
increasingly  confused. 

Great  complaint  is  being  made  in  Germany  about  the 
bad  faith  of  the  grain  dealers  in  Southern  Russia.  It 
seems  that  the  price  of  wheat  has  risen  considerably 
since  existing  contracts  were  entered  into  by  German 
shippers,  and  the  Russian  sellers  have  seized  the 
chance  given  them  by  the  absurd  attempt  of  the  Turks 
to  close  the  Dardanelles  to  grain-carrying  ships  going 
to  neutral  ports,  in  order  to  repudiate  their  contracts. 
The  West  German  bourse  committee  has  been  wiring 
to  the  bourse  committees  at  Odessa  and  Nikolieff  ask- 
ing them  to  use  their  influence  to  maintain  good  faith, 
forgetting  that  many  of  the  contract-breaking  ex- 
porters are  members  of  these  committees.  Severe 
losses  have  already  been  inflicted  upon  German  mer- 
chants by  this  display  of  bad  faith,  and  we  do  not  quite 
see  where  the  remedy  is  to  come  from 


Insurance   News. 

When  Parliament  meets  on  Tuesday,  the  considera- 
tion of  the  National  Insurance  Bill  will  be  resumed, 
and  it  is  officially  intimated  that  the  House  will  be 
asked  to  grant  such  facilities  as  will  ensure  the  passage 
of  the  measure  this  year.  Mr.  Lloyd  George  has 
arrived  at  what  is  described  as  complete  agreement 
with  the  friendly  societies'  representatives  on  the 
points  which  the  latter  have  been  pressing  upon  the 
Government's  attention,  and  they  have  finally  resolved 
to  accept  the  Bill  subject  to  the  Chancellor's  promised 
amendments.  With  a  view  to  securing  the  greatest 
pwssible  debating  opportunities  for  all  parts  of  the  Bill, 
it  is  intended  to  ask  the  House  to  send  the  unemploy- 
ment part  to  a  Grand  Committee. 

Speaking  on  Monday  evening,  at  the  London  School 
of  Economics,  on  the  subject  of  State  Insurance,  Sir 
Edward  Brabrook,  late  Registrar  of  Friendly  Societies, 
said  that  for  certain  reasons  he  looked  with  some  alarm 
on  the  proposals  which  were  now  before  the  country 
with  reference  to  national  insurance.  If  the  conditions 
of  friendly  societies  were  to  be  those  embodied  in  the 
National  Insurance  Bill,  he  viewed  their  future  with 
grave  doubt.  Friendly  societies,  he  added,  had  little 
reason  to  be  grateful  to  the  Chancellor  of  the  Ex- 
chequer, for  the  latest  reports  showed  a  great  falling- 
off  in  the  applications  for  membership.  It  seemed  to 
him  that  under  the  Bill  the  friendly  societies  of  the 
future  wx>uld  be  entirely  different  from  those  of  the 
past.  In  place  of  the  freedom  which  friendly  societies 
had  hitherto  enjoyed  of  drawing  up  their  own  rules  is 
to  bo  substituted  the  unlimited  autocracy  of  a  Board  of 
Insurance. 
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Mr.  A.  Levine,  a  member  of  the  Council  of  the  Insti- 
tute of  Actuaries,  in  accordance  with  instructions,  has 
drawn  up  an  actuarial  report  with  a  view  to  ascertain- 
ing how  the  provisions  of  the  Bill  would  probably  affect 
trade  unions,  and  his  report  has  been  submitted  to  the 
Labour  party.  Mr.  Levine  arrives  at  the  conclusion 
that  if  the  Bill  is  passed  in  something  like  its  present 
form  it  will  be  necessary  for  a  trades  union,  in  order  to 
retain  its  hold  on  its  members,  cither  to  become  an 
approved  society  under  the  Bill,  or  to  run  a  subsidiary 
approved  societv.  He  considers  that  the  final  effect  of 
the  provisions  of  the  Bill  will  be  a  distinct  strengthen- 
ing of  the  financial  position  of  the  unions,  and  conse- 
quently an  iraprovement  in  the  security  for  the  benefits 
not  transferred  to  the  Government  section. 

Under  the  Clerical,  Medical  and  General  Life  Assur- 
ance Society's  scheme  of  educational  endowments, 
the  premiums  cease  in  the  event  of  the  parent's  death 
before  the  benefits  are  paid,  and  should  the  child  die 
all  the  premiums  are  returnable.  Under  the  scheme 
the  parent  will  receive  a  fixed  annual  sum,  payment  of 
which  will  begin  on  any  selected  birthday  of  the  child, 
and  continue  for  anv  number  of  years  desired.  Parents 
will  welcome  a  scheme  enabling  them  to  distribute  tlie 
expense  over  a  period  of  10  or  15  years,  the  cost  of  a 
child's  education  usually  falling  so  heavily  upon  the 
.six  years  extending  from,  say,  age  16  to  21. 

The  report  of  the  accident  branch  of  the  New  Zea- 
land Go\crnment's  Insurance  Department  for  the  year 
1910,  compiled  by  Mr.  J.  H.  Richardson,  the  Govern- 
ment Insurance  Commissioner,  states  that  the  financial 
position  is  most  satisfactory,  but  the  changes  that  arc 
made  from  time  to  time  in  the  legislation  regarding 
compensation  to  workmen,  which  constitutes  the  chief 
business  of  the  branch,  render  it  diflicult  to  get  the 
premiums  on  a  scientific  basis,  and,  with  the  exception 
of  those  for  the  more  important  industries,  they  are 
still  in  a  more  or  less  experimental  stage.  The  position 
is  also  complicated  owing  to  the  fact  that  the  intense 
competition  obtaining  in  the  business  has  in  .several 
important  trades  occasioned  the  reduction  of  the  rates 
10  a  basis  that  is  unprofitable.  For  the  period  under 
review  there  was  a  decrease  of  £'^,973  (to  ;^2 1,364)  in 
the  premium  income,  but  it  appears  that  the  business 
for  1909  was  swollen  by  a  large  number  of  mining  ri.sks 
having  been  placed  with  the  department,  much  of  this 
business  having  now  reverted  to  the  companies  which 
formerly  held  it.  Claims,  including  those  in  course  of 
settlement,  amounted  to  /'i2,522,  and  expenses,  in- 
cluding commission  and  taxes,  to  ;^6,620,  the  amount 
of  the  accident  funds  at  the  end  of  the  year  being 
;£■!  1,029  as  compared  with  ;^'6,265  at  the  beginning  of 
the  period.  The  total  business  in  force  in  the  Govern- 
ment Insurance  Life  Department  is  48,561  policies, 
assuring  ^11,360,796,  excluding  bonuses,  and  the  total 
income  was  ;656i,i50,  an  increase  of  ;^i4,584  on  the 
previous  year.  The  average  rate  of  interest  earned  on 
the  mean  funds  was  £^  12s.  3d.  per  cent.  Generally 
speaking,  the  year  was  marked  by  an  increase  in  the 
new  business  returns,  a  decrease  in  the  expense  ratio, 
a  continuance  of  favourable  mortality,  and  steady  pro- 
gress in  other  directions. 

An  interesting  account  of  the  rise  and  progress  of  life 
assurance  in  .'\ustralasia  was  given  in  the  course  of  the 
inaugural  address  delivered  at  the  opening  of  the  191 1 
session  of  the  Insurance  Institute  of  Victoria  by  the 
president.  That  a  comparatively  small  population,  en- 
gaged in  the  strenuous  labour  of  developing  an  im- 
mense territory,  and  without  Government  encourage- 
ment— unless  the  imposition  of  heavy  taxation  can  be 
called  encouragement — has  in  the  space  of  sixty  years 
built  up  a  fund  for  provident  purposes  of  over  fifty 
millions  sterling,  and  made  life  assurance  provision  on 
a  per  capita  basis  to  an  extent  greater  than  that  of  any 
other  country  in  the  world,  certainly  justified  the 
lecturer  in  claiming  that  the  inhabitants  of  the  Com- 
monwealth possess  at  least  in  some  degree  a  national 
-spirit  of  prudence  which  some  critics  have  been  unable 
to  discover.  Latest  particulars  available  give  the  assur- 
ance m  force  (ordinary  branch)  per  head  of  population 
at  28.8  per  cent,  so  far  as  Australasian  business  is  con- 


cerned, as  contrasted  with  24  per  cent,  in  the  United 
States,  20  per  cent,  in  Canada,  and  17.3  percent,  in  the 
United  Kingdom. 

United  States  insurance  companies  in  Mexico  are 
going  to  withdraw  from  Mexico,  because  the  Govern- 
ment of  that  Republic  requires  the  premiums  received 
to  be  invested  in  the  securities  of  the  country. 


Rubber  and  Oil  Notes. 

Competition  was  fairly  good  at  the  auctions  of  plan- 
tation rubber  which  commenced  on  Tuesday,  when 
420  tons  were  offered  compared  with  462^  tons  a  fort- 
night ago  and  442  tons  in  the  middle  of  September. 
Prices  started  at  a  reduction  of  from  2d.  to  4d.  per  lb.,  . 
the  highest  price  for  smoked  sheet  on  the  first  day 
being  4s.  g^d.,  but  all  the  lots  offered  were  quickly 
taken  up.  The  demand  was  even  keener  on  the  second 
and  third  days,  with  the  result  that  smoked  sheet  ro.se 
to  4s.  lojd.  per  lb.,  and  other  quotations  hardened  by 
^d.  to  id.  Hard  Para  showed  a  corresponding  ad- 
vance of  id.  to  4s.  6d.  per  lb.  It  is  estimated  that 
since  September  i  Mincing  Lane  has  disposed  of  1,600 
tons  of  plantation  rubber  with  a  total  value  of  about 
;^  1, 000, 000. 

.Statistics  compiled  by  the  Ceylon  Chamber  of  Com- 
merce show  that  the  shipments  of  rubber  from  that 
island  between  January  i  and  September  25  amounted  ' 
to  3,925,935  lbs.,  compared  with  2,001,719  lbs.  and 
(S6g,oi8  lbs.  in  the  corresponding  periods  of  1910  and  ■ 
1909.  Exports  from  the  Federated  Malay  States  in 
the  nine  months  ended  September  30  were  13,260,297 
lbs.,  against  8,339,758  lbs.  last  year  and  4,050,282  lbs. 
in   1909. 

A  miserable  story  of  miscalculation  and  mismanage- 
ment is  told  by  the  directors  of  the  Soconusco  Rubber 
Plantations  in  their  report  for  the  period  from  .A.pril 
19,  1910,  to  June  30,  191 1.  The  company  paid 
;^i  16,000  in  cash  and  £2^^,000  in  cash  or  shares  for 
5,600  acres  in  the  State  of  Chiapas,  Mexico,  of  which 
2,000  acres  were  said  to  be  planted  with  700,000 
Castilloa  rubber  trees  from  five  to  ten  years  old.  At 
the  time  Dr.  Pehr  Olsson-Seffer  estimated  the  output 
of  rubber  at  215,625  lbs.,  and  although  another  expert 
put  the  output  at  60,000  lbs.  the  directors  accepted 
the  higher  figure  and  talked  of  a  profit  of  ;^26,953. 
These  dreams  of  wealth,  however,  proved  to  be  with- 
out foundation,  and  even  the  smaller  calculation  was 
far  in  excess  of  the  actual  results,  the  total  crop  being 
only  20,290  lbs.  The  average  price  "  for  best  grades, 
exclusive  of  scrap,"  was  4s.  4d.  per  lb.,  and  the  total 
receipts  were  only  £3,892,  while  the  cost  of  produc- 
tion and  administration  charges  in  Mexico  took 
;^4,664,  and  other  charges,  including  ;^i,2i6  for 
directors'  fees,  brought  the  loss  up  to  ^65,139.  A 
good  deal  of  the  blame  is  thrown  on  Dr.  Olsson- 
Seffer,  who  is  now  described  as  an  untrustworthy 
authority  on  the  subject  of  Castilloa  rubber  produc- 
tion and  accused  of  extravagance  and  mismanage- 
ment in  his  conduct  of  the  estate.  He  was  dismissed 
in  October,  and  there  was  an  idea  of  taking  pro- 
ceedings against  him,  but  this  was  later  on  abandoned, 
and  in  April  last  he  was  killed  during  the  revolution. 
In  January  the  directors  appointed  Mr.  Levesley,  who 
had  been  responsible  for  the  smaller  estimate  in  the 
prospectus,  as  general  manager,  and  are,  of  course,  < 
hopeful  that  in  time  the  company  will  become  pro- 
sperous. Not  all  at  once  though,  as  they  offer  to  give 
up  half  their  fees  for  the  current  year.  This  sacrifice 
on  their  part,  however,  will  not  go  far  towards  pulling 
the  company  out  of  its  mess,  and  it  looks  as  if  some- 
thing much  more  drastic  will  have  to  be  done.  Cash 
in  hand  is  only  ;^253,  while  against  £996  due  from 
debtors  the  company  owes  ;^i,43i  to  creditors,  and 
stocks  of  rubber,  merchandise,  and  general  stores 
amount  to  no  more  than  ;^i,oo3.  Calls  in  arrear 
stand  at  ;^5,439,  but  even  that  will  not  be  of  much 
appreciable  use  in  bringing  the  property  up  to  a  divi-  , 
dend-earning  stage,  especially  as  there  is  the  debit 
of  ;^5,i39  which  must  be  wiped  out,  and  another  dead- 
weight of  ;^i6,467  for   preliminary  and   flotation   ex- 
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penses  which  ought  to  be  cleared  off  before  any  return 
is  made  to  t)ic  shareholders. 

The  European  Oilfields  Corporation,  which  was  in- 
corporated on  July  4  to  take  over  the  undertaking  of 
the  European  I'ctroleum  Company,  has  a  share  capital 
of  ;£."3S5,ooo  in  los.  shares,  of  which  404,408  have  been 
allotted.  Of  these  10  were  allotted  wholly  for  cash,  while 
404,398  were  allotted  credited  as  5s.  paid,  and  on  these 
2s.  per  share  has  been  called  up.  The  directors  say  that 
the  output  of  oil  from  the  properties  is  well  maintained, 
having  regard  to  the  limited  amount  of  boring  done  by 
the  old  company  in  recent  years,  and  that  they  have 
.sanctioned  the  .starting  of  six  new  wells,  which  should 
come  into  production  gradually  during  the  next  twelve 
months.  A  substantial  recovery  has  taken  place  in  the 
price  of  crude  oil  at  Baku,  which  now  leaves  a  satisfac- 
tory margin  of  profit.  In  1910  the  price  ranged  between 
13}  and  i8f  copecks  per  pood,  and  at  one  time  this 
year  it  was  as  low  as  14^  copecks,  but  for  July  and 
August  the  average  was  23^  and  26J  copecks  respec- 
tively, and  in  September  still  better  results  were 
obtained,  while  expenses  and  royalties  for  the  past 
three  months  averaged  15 J  copecks  per  pood. 


conditions  being  that  the  group  should  be  entrusted  with  the 
connnercial  management  ol  the  company  and  the  development 
and  exploitation  of  its  property.  Under  this  agreement  Messrs. 
H.  W.  A.  Deterding,  C.  .S.  Gulbenkian,  F.  Lane,  and  W.  Kitter 
von  Openheim  were  elected  to  the  board,  and  have  since  takca 
control  of  the  work  of  the  company. 


United  Sumatra  Rubber  Estatf.s,  Ltd.— Very  good  pro- 
gress IS  shown  by  this  company  for  the  year  ended  June  30,  the 
crops  obtained  being  considerably  in  excess  of  the  estimates. 
Rubber  gave  81,359  lbs.,  or  50,200  more  than  in  the  previous 
y<?ar,  but  coffee  was  down  983  cwts.  to  3,421  cwts.,  owing  to 
the  policy  adopted  of  cutting  out  the  bushes.  The  nett  prices 
realised  were  3s.  ad.  smaller  at  4s.  6.8d.  for  rubber  and 
9«.  6d.  up  at  55s.  I  Id.  per  cwt.  for  coffee,  and  the  nett  profit 
was  ^1,850  larger  at  ;^i8,87i.  Adding  ^3,305,  or  ^^^.iio  more 
brought  forward,  the  amount  to  be  dealt  with  was  23.599  "P  at 
^22,176,  out  of  which  ^'1,000  or  ^^270  more  is  put  to  reserve  and 
an  extra  / 100  at  /.500  is  written  off  for  depreciation.  The  divi- 
derd  on  the  shares  is  then  made  up  to  5d.,  or  20J  per  cent 
against  20  per  cent.,  and  £3,i3z  is  carried  forward.  Ex- 
penditure on  the  estate  amounted  to  ;^4,695,  making  a  total 
of  A 72,763.  but  a  further  ;f 7,000  was  received  on  account  of 
new  shares  issued.  Produce  on  hand  was  valued  at  £q  007 
or  £3>'('6  more,  and  while  cash  is  £$,9^  smaller  at  /i7'78j 
this  IS  accounted  for  by  the  fact  that  the  company  has  lent 
;t7.20o  on   security. 

KiBWEZi  RfBBEK  LANDS,  LTD.— In  the  prospectus  issued  in 
April,  1910,  it  was  stated  that  the  companv  acquired  about 
32,400  acres  containing  114,000  trees,  of  which  50,000  were 
tappable,  and  the  directors  estimated  that  with  a  yield  of  25,500 
lbs.  of  rubber,  they  would  have  a  nett  profit  of  ;^5,ioo.  Later, 
however,  it  was  discovered  that  th?  company  had  only  received 
17,000  trees,  most  of  which  were  in  poor  condition,  and  in 
June  last  an  agreement  was  come  to  with  the  vendors  for  the 
surrender  of  60,000  2s.  shares  and  ;^'6,ooo  in  cash.  In  the 
circumstances  receipts  were  practically  nil,  while  the  expendi- 
ture, amounting  to  ^7,959,  has  been  charged  to  capital  account. 
The  new  manager  appointed  in  March  has  energetically  under- 
taken the  development  of  the  proi>erty,  and  by  June  15  had 
planted  37,000  new  trees,  bringing  the  planted  area  up  to  202 
acres  with  a  total  of  73,100  trees,  of  which  23,000  are  under 
irrigation,  and  are  said  to  be  growing  splendidly.  In  addition 
to  the  planted  area,  365  acres  have  been  cleared,  and  the 
manager  estimates  that  by  April  next  he  will  have  400,000 
trees  planted  on  900  acres,   all  of  them  under  irrigation. 

Kamunixg  (Pehak)  Rubber  and  Tin  Co.,  Ltd. — This  is  a 
subsidiary  of  the  I.inggi  Plantations,  which  dates  back  to  1909. 
In  the  year  ended  June  30  receipts  from  rubber  amounted  to 
;£3o,9i4,  or  an  increase  of  /5,735,  while  the  profit  on  tin 
mining  rose  by  ;^i,25o  to  ;£6r542,  and  with  miscellaneous  re- 
ceipts the  total  income  was  ;^7,86i  better  at  ;f38,87i.  Adding 
^2,936  brought  forward,  the  nett  profit,  after  providing  for  all 
charges,  was  ;^6,oi4  up  at  ^f  3 1,1 50  and  out  of  this  the  directors 
pay  a  dividend  of  20  per  cent,  against  15  last  time,  leaving 
^^'2,400,  or  ;t"i,i74  less  to  be  carried  forward.  The  number  of 
trees  being  tapped  at  June  13  was  64,129,  out  of  a  total  of 
335,000,  and  the  crop  amounted  to  i2S,033  lbs.,  or  60,987  more 
than  for  the  first  year.  The  average  nett  price,  however,  dropped 
by  2s.  8.i8d.  to  4s.  Q.osd.  per  lb.  while  tne  average  cost  showed 
a  trifling  increase  at   is.   3d. 

Ural  Caspian  On.  Corporation,  Ltd.— Actual  drilling 
operations  were  not  started  by  this  company  until  December 
last,  when  wells  were  conmienced  in  three  districts  at  distances 
of  from  15  to  20  miles  apart,  viz.,  at  Dossor,  Makat,  and 
Iskene.  At  the  first-named  place  oil  commenced  flowing  at  650 
ft.,  and  at  730  ft.  a  strong  fountain  str.-ita  was  struck,  but 
through  s-toncs  thrown  up  striking  the  pulley  the  well  caught 
fire,  destroying  the  derrick  and  damaging  the  machinery,  and 
eventually  became  corked.  At  Makat  oil  was  encountered  at 
700  ft.,  but  it  was  decided  to  continue  the  well  to  a  depth  of 
1,750  ft.,  while  at  Iskene,  where  the  well  is  down  600  ft.,  oil  and 
gas  have  also  been  mot  wilh.  In  June  last  the>  capital  of  the 
conipany  was  increased  to  j^i, 000,000  by  the  creation  of  400,000 
ordinary  shares  of  £1  each,  and  since  the  date  of  the  balance- 
sheet,  April  13,  30,000  shares  have  been  issued,  increasing  the 
subscribed  capital  to  ^325,000.  At  the  meeting  it  was  explained 
that  an  .igreement  had  been  entered  into  with  an  influential 
grovnp  granting  it  options  over  the  unissued  capital,  on«  of  the 
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Leopoldina  Terminal  Co.,  Ltd. 

Subscriptions  are  invited  at  98  per  cent,  for  ;^7So,ooo 
5  per  cent,  first  debentures  of  this  company,  forming 
part  of  an  authorised  total  not  exceeding  ;£,i, 250,000, 
and  secured  by  a  first  floating  charge  on  the  property 
and  undertaking.  The  company  was  formed  with  a 
share  capital  of  ;^i, 250,000  to  acquire  shares  in  a 
Brazilian  company  owning  a  fleet  of  ferry-boats  plying 
across  the  Bay  of  Rio  de  Janeiro,  an  electric  tramway 
system  of  72  kilometres  in  Nictheroy,  a  concession  for 
the  water  supply  of  Nictheroy  and  its  suburbs,  and  a 
large  warehousing  business  in  Rio.  Steady  progress 
has  been  made  by  the  Brazilian  undertaking,  the  nett 
revenue  having  risen  from  ;^42,536  in  1904  to  ;^86,235 
in  1910,  while  for  the  current  year  it  is  estimated  at 
;^"i04,ooo.  The  Brazilian  company  has  an  outstanding 
debt  of  _^"'330,ooo,  bearing  interest  at  7  per  cent.,  which 
it  is  proposed  to  redeem  at  an  early  date,  and  on  the 
assumption  that  the  remaining  ;^500,ooo  of  this  com- 
pany's debentures  is  issued  for  this  purpose,  for  the 
acquisition  of  the  remaining  8,000  shares,  and  for 
future  capital  requirements  the  directors  estimate  that 
there  would  be  a  surplus  of  ;<f35'250  remaining  after 
providing  for  interest  and  sinking  fund.  The  debentures 
will  be  redeemable  by  means  of  a  cumulative  sunking 
fund  of  i  per  cent,  per  annum  accruing  from  Janiiary  i , 
1913,  aiid  principal  and  interest  are  unconditionally 
guaranteed  by  the  Leopoldina  Railway  Company,  which 
has  acquired  625,001  shares  of  the  company.  As  the 
nett  revenue  of  that  undertaking  for  the  years  1906-10 
inclusive  averaged  ;£"259.57o.  after  deducting  fixed 
charges,  &c.,  the  guarantee  adds  considerably  to  the 
security,  and  the  debentures  should  be  a  very  good  in- 
vestment. 

South  American-  Cattle  Farms,  Ltd. 

"  Lcmco  "  is  following  the  example  set  by  Bovril, 
and  has  created  this  company  as  a  subsidiary  to  pur- 
chase cattle  farms  or  estancias  which  are  to  be  leased 
to  the  parent.  Eighteen  estancias,  nine  in  Argentina 
and  nine  in  Paraguay,  having  a  total  area  of  1,095,000 
acres,  are  acquired,  17  of  them  from  the  Liebig  Com- 
pany, which  takes  the  wljole  of  the  £^500,000  ordinary 
capital  with  the  exception  of  705  shares  required  for 
directors'  qualification  and  the  subscriptions  of  the 
signatories.  In  order  to  complete  the  purchase  of  seven 
of  the  properties  subscriptions  were  invited  at  par  for 
;^"5oo,ooo  5  per  cent,  debentures  secured  by  a  first 
floating  charge  on  the  estancias,  which  are  valued  at 
;^659,ooo,  by  an  absolute  covenant  of  the  Liebig  Com- 
pany to  pay  an  annual  rent  which  will  more  than  suflRce 
to  provide  for  interest  and  sinking  fund  on  the  deben- 
tures, and  by  a  first  charge  upon  the  uncalled  capital 
amounting  to  ;;^'20o,ooo.  The  properties  are  to  be 
leased  to  the  Liebig  Company  for  a  period  of  thirty 
years  at  a  minimum  nett  rent  of  ;£r50,ooo  per  annum, 
as  again.st  the  ;£^36.500  required  to  meet  the  service  of 
these  debentures.  In  the  last  six  years  the  profits  of 
the  parent  company  have  risen  from  ;^i88,50i  to 
;^"22i,743,  so  that  there  is  ample  security  to  make  the 
debentures  an  excellent  industrial  investment. 
Denny,  Mott  and  Dicksox,  Ltd. 

When  this  company  was  formed  in  1906  to  purchase 
the  old-established  timber  and  general  mercantile  busi- 
ness of  the  same  name  only  the  ;^200,ooo  of  preferred 
ordinary  capital  was  issued  to  the  public,  while  the 
vendors  took  the  ;£,'ioo,ooo  of  ordinary  shares.  They 
undertook  not  to  transfer  except  between  themselves 
these  ordinary  shares  for  a  period  of  five  years  from 
Januarv  23,  igoti,  so  as  to  give  ample  time  for  the  test- 
ing of  the  value  of  the  bu.siness.  Satisfactory  results 
have  been  shown  during  that  period,  the  aver»^ 
profits  having  been  ;£;42,i54,  while  an  average  dividend 
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of  ;£,'8  i6s.  per  cent,  per  annum  has  been  paid,  and  the 
reserve  and  undivided  profit  on  March  31  last  amounted 
to  ;^io6,327.  It  has  been  deemed  advisable  to  qualify 
these  10,000  ordinary  shares  of  ;^io  each  for  a  Stock 
Exchange  quotation  by  offering  them  to  the  public,  and 
subscriptions  were  invited  at  the  price  of  ;^i3  per 
share,  this  price  including  the  full  share  of  profits  for 
the  current  working  year  ending  March  31,  1912.  It 
is  estimated  that  the  book  value  of  these  shares  on 
March  31,  including  the  reserve  after  payment  of  the 
dividend  of  12  per  cent.,  was  ;^I5  6s.  4d.,  so  that  the 
price  asked  appears  reasonable  enough. 

Paisley  District  Tramways  Company. 
This  company  was  incorporated  in  August,  1901,  with 
an  authorised  capital  of  _^300,ooo  and  a  loan  capital 
of  ;^'ioo,ooo,  which  have  since  been  increased  to 
;^395,ooo  and  ;^i3i,ooo  respectively.  The  original 
tramways  were  to  be  constructed  in  the  Paisley  district 
and  were  opened  in  1904,  but  further  powers  were 
obtained  later  and  several  extensions  were  opened  in 
1906  and  1910,  with  the  result  that  the  system  prac- 
tically links  up  with  the  Glasgow  Corporation  Tram- 
ways at  four  different  points.  In  consideration  of  the 
issue  of  ;^8o,ooo  in  debentures,  ;^i5o,ooo  in  prefer- 
ence shares  and  ;^,i6o,8oo  in  ordinary  shares  the 
British  Tramways  and  General  Construction  Company 
constructed  the  lines,  but  stipulated  that  no  public  issue 
should  be  made  until  the  system  was  completed  and 
actual  results  could  be  shown.  Particulars  are  given 
for  the  four  years  1907  to  1910,  which  include  two  years 
when  trade  was  good  and  two  when  trade  was  ex- 
tremely depressed,  and  these  show  an  average  nett  re- 
venue of  ;^'i8,924.  To  this  are  added  ;^2,5oo  for  a 
saving  in  expenditure  on  current  and  ;^,'3,ooo  for  nett 
revenue  expected  from  the  Rouken  Glen  extension 
which  was  opened  in  December  last.  With  these  re- 
sults to  show  the  contractors  offered  the  ;^8o,ooo  of 
4  per  cent,  mortgage  debentures  at  96  and  the 
;^i 50,000  in  5  per  cent,  cumulative  preference  shares 
of  ;^io  each  at  par.  The  debentures  are  a  first  charge 
on  the  undertaking,  and  will  be  redeemed  by  December 
31,  1940,  by  a  sinking  fund  of  ;^i,50o  per  annum  to 
be  applied  by  drawings  at,  or  purchase  under,  par,  or 
they  may  be  repaid  at  the  company's  option  bv  draw- 
mgs  on  and  after  January  i,  1920,  at  105.  A' special 
cumulative  sinking  fund  of  ;^2,ooo  per  annum  is  also 
to  be  set  aside  out  of  profits  before  anv  dividend  is  paid 
on  any  other  shares  to  provide  for  the  repayment  of 
the  present  issue  of  preference  shares  in  the  event  of 
the  company  being  wound  up.  Interest  and  sinking 
fund  on  the  debentures  will  require  ;^4,7oo  and  the 
preference  dividend  ;^7,50o,  so  that  on  the  basis  of  the 
hgures  above  given  the  debenture  interest  and  sinking 
fund  is  covered  five  times  over  and  the  preference  divi- 
dend more  than  twice  over,  without  taking  into  ac- 
count any  expansion  of  traflScs.  There  is,  however, 
every  reason  to  expect  improving  traffics  as  existing 
industries  are  expanding  and  important  new  industries 
are  being  established  in  the  district,  so  that  both  de- 
bentures and  preference  shares  should  be  good  securi- 
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Stock  or  Share. 


Assoc.  Cement  2nd  Deb. 
Central  London  Railwav  Pf 
Cuban  Ports,  5%  .;. 

South  American  Cattle  Farms 
United  of  Havana  Deb... 


Price  of 
Issue. 

Last 
Week. 

This 
Week. 

94 
100 
97i 

J  dis 

10  pm 

1  dis 

idis 

10  pm 

1  dis 

99i 

Jpm 

1  pm 
Jpm 

rpr^fnf^''^''°r^  ^'^'""''  Railways.-Comoarative  statement  of 
Mp?rnl!.if  T^'^'P-^"'^^  °^  associated  companies  for  Sept.  :- 
Senfes  728'2nrj  ^ross  receipts,  ^56,429  +  ^1,949  ;  working 
LondnnKI     t  :  "^    ^^^^  ■    "'^"  receipts,    /28,229   +   /1, 780 

exuenTe^  ?IV..^1°'V^^^''P''-  ^",933  +  /l,473  ;  working 
To'^ln'TT^^'^'^n?  ^  ^'^^^  •  "^"  reccipts,  ;f24,790  +  /788 
working  "^"^  Tramways  :  gross  receipts,  /30,428  +  /900  ; 
+  J3  083^"^^"'^'-  ^^^'°"  -^2,183;    nett    receipts.    /12,361 


The   Week   in    Mines. 

Mining  markets  have  experienced  their  customary 
periods  of  excitement,  but  business  of  the  right  sort  is 
as  small  as  ever,  and  so  far  as  Kaffirs  are  concerned 
dealers  have  given  up  hope  of  any  change  for  the  better 
in  the  immediate  future.  One  or  two  now  notorious 
shares  have  again  been  badly  depressed,  but  generally 
prices  moved  first  down  a  little  and  then  up  a  little, 
never  having  any  decided  or  settled  tendency,  and  in- 
fluenced entirely  by  the  few  professional  dealings  that 
are  always  going  on.  What  business  there  was  centred 
mainly  on  Rhodcsians,  and  those  who  have  lately  talked 
loudly  about  the  coming  revival  are  not  going  to  throw 
up  the  sponge  without  a  struggle.  But  if  the  move- 
ment is  to  succeed  the  public  must  be  got  in,  and  up  to 
the  present  the  attitude  of  outsiders  has  been  highly 
discouraging. 

Gold  akd  Finance  Shares. 
A  movement  of  J  in  the  Transvaal  sections  was  a 
comparatively  rare  event.  None  of  the  leading 
counters  ever  managed  to  move  as  much.  The  Mod- 
derfontein  group  has  attracted  some  notice,  especially 
Modder  B,  which  is  now  crushing.  A  cablegram  states 
that  the  trial  run  of. practically  the  whole  plant  was 
satisfactory,  and  the  indications  with  regard  to  extrac- 
tion are  extremely  good.  The  amalgamating  plates 
are  setting  well,  and  the  screen  values  are  good. 
Various  minor  adjustments  to  the  plant  are  being  made, 
while  the  trial  run  is  proceeding,  and  assuming  these 
are  completed  by  the  beginning  of  November  it  is  ex- 
pected that  25,000  tons  will  be  crushed  that  month. 
This  looks  encouraging.  East  Rands  remained  a  bad 
market,  and  no  wonder  in  view  of  the  position  disclosed 
by  independent  investigation  of  the  company's  affairs. 
Langlaagte  Estate  continued  to  suffer  from  the  recent 
poor  returns,  and  Wolhuter  were  slightly  affected  by 
the  destruction  of  the  pumping  station  at  the  dam, 
although  there  was  no  interruption  to  milling  opera- 
tions. 

Rhodesi.\ns  and  Diamonds. 
Those  who  sold  Tanganyika  shares  at  the  end  of 
last  week  on  the  rumours  of  fresh  capital  requirements 
were  in  no  hurry  to  repurchase  when  the  stories  were 
officially  denied.  Subsequently  the  price  showed  some 
recovery,  but  as  soon  as  the  quotation  went  up  there 
was  another  flood  of  sales,  from  Brus.sels  as  usual,  this 
time  accompanied  by  a  revival  of  previous  reports  that 
the  smelter  was  not  working  well.  It  has  been  recalled 
that  the  report  of  Mr.  Frecheville,  who  examined  the 
property  as  far  back  as  1907,  has  never  been  published, 
and  it  is  high  time  a  full  official  statement  were  made. 
That  .something  is  seriously  wrong  admits  of  no  ques- 
tion. The  price  was  knocked  down  to  2f ,  which  is  the 
lowest  since  1908,  but  at  this  level  shares  were  more 
readily  taken  and  the  close  was  not  at  the  worst.  The 
debentures  and  Zambesias  have  been  up  and  down  in 
close  company,  and  Chartered  fluctuated  between  30s. 
and  30s.  9d.  The  leading  gold  shares  kept  up  fairly 
well,  never  showing  pronounced  depression,  and  re- 
covering with  some  readiness  whenever  any  buving 
came  along.  Shamva  were  notably  strong  in  response 
to  excellent  development  and  ore  reserve  news.  The 
reserves  blocked  out  now  stand  at  1,555,000  tons,  of 
which  500,000  comes  from  No.  2  level,  and  the  average 
value  for  the  whole  is  4.77  dwts.  Encouraging  advices 
also  came  from  the  Cam  and  Motor,  the  Falcon  and 
the  Gaika,  and  we  hope  there  will  be  no  disappoint- 
ments presently.  Paris  usually  seemed  willing  to  give 
support  to  De  Beers  and  other  prominent  Diamond 
shares,  and  prices  have  been  on  the  upgrade.  The 
demand  for  stones  is  said  to  be  good,  and  that  the 
East  is  buying  as  well  as  the  West.  And  once  more 
the  talk  of  an  agreement  between  De  Beers  and  the 
Premier  was  revived. 

West  Africans  and  Australasians. 
The  market  for  Nigerian  Tin  shares  was  fairlv  lively, 
and  with  tin  rising  it  was  a  comparatK'ely  easy  matter 
to  keep  things  moving  for  a  time.  One  of  the  com- 
panies declared  an  initial  dividend  of  6d.  per  share, 
and  rose  about  los.  on  the  strength  of  it.     There  was 
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some  profit-takingf  towards  the  end,  tin  being  a  little 
wobbly,  and  prices  came  back  from  the  top.  Nigeria 
Bitumens  rallied  when  Sir  Hoverton  Redwood  said 
something  pleasant  about  the  latest  discovery  of  oil 
on  the  property.  There  was  practically  nothing  doing 
in  West  African  gold  shares  until  a  demand  sprang  up 
for  Ashanti  Goldfields  in  response  to  a  cable  reporting 
the  cutting  of  a  reef  in  the  Ashanti  mine  17  ft.  wide, 
and  giving  3  ozs.  to  the  ton.  Broken  Hills  continued 
to  go  ahead  in  good  style.  West  Australians  were 
miserable  and  flat,  Kalgurli  f.ijling  heavily  on  the 
manager's  report,  which  makes  dismal  reading.  It  is 
referred  to  elsewhere.  Waihis  were  lower,  and  Grand 
Junction,  after  a  good  rise,  relapsed  on  profit-taking. 

Copper  and  Miscellaneous. 
Apart  from  one  sharp  set-back  in  the  middle  of  the 
week.  Copper  shares  have  shown  steady  improvement, 
partly  on  Paris  buying,  and  Rio  Tinto  have  once  more 
risen  above  60.  Other  issues  moved  up  in  proportion 
with  the  exception  of  Otavi,  which  showed  pronounced 
weakness.  Lcnas  fell  to  4,  and  Mexican  Mine  shares 
have  been  .somewhat  off  colour.  Tronah  improved, 
and  Indians  showed  firmness. 


MINING     NEWS. 


*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onk 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Kalgurli  Gold  Mining. — The  general  manager's  report  for 
the  year  ended  July  31  last  shows  that  those  who  put  a  bad 
interpretation  on  the  cabled  information  furnished  in  March  last 
■were  abundantly  justified.  A  serious  fall  in  the  grade  of  ore  was 
referred  to,  and  it  seemed  pretty  evident  that  dividends  would 
have  to  come  down  considerably.  Just  before  the  news  was 
issued  the  price  of  the  share.?  was  (,%  ;  it  promptly  fell  to  4^, 
and  has  been  falling  ever  since,  the  current  quotation  being 
about  2J4 .  Within  twelve  months  the  profit  has  fallen 
more  than  los.  per  ton.  Tonnage  treated  in  the  last  financial 
year  was  127,010,  a  trifling  decline  compared  with  the  previous 
year,  but  the  gold  recovered  was  only  £2^,()ii)  against  ^335, 522. 
Mining  costs  were  a  little  lower  in  spite  of  a  rise  in  firewood. 
The  installation  of  self-dumping  skips  has  effected  savings  in 
mining  costs.  In  the  twelve  months  a  total  of  1,649  f-  of 
diamond  drilling  has  oeen  carried  out,  but  no  ore  of  import- 
ance was  located  by  this  means,  and  the  manager's  remarks  as 
to  ore  reserves  are  highly  significant.  Previous  references  have 
been  made  to  the  irregularity  of  values,  and  the  experience  of 
the  latter  half  of  the  year  now  under  review  has  unfortunately 
been  a  heavy  fall  in  the  value  of  ore,  at  times  serious,  in  some 
of  the  large  slopes,  which  had  previously  been  fairly  consistent 
good  grade  producers.  There  was  also  a  marked  absence  latterly 
of  ithe  rich  deposits  of  telluride  which  in  the  ordinary  course  of 
working  have  been  met  with  at  many  i>oints  during  the  life  of 
the  mine.  Last  year  the  ore  reserves  were  put  at  41x1,000  tons  ; 
this  time  the  general  manager  does  not  hazard  an  estimate. 
Against  the  tonnage  extracted  during  the  twelve  months  there 
is  promise  of  a  substantial  quantity  of  ore  in  the  south  lode 
above  and  below  the  100  ft.  level,  and  the  ore  located  below 
1,550  ft.,  none  of  which  was  taken  into  account  last  year,  is 
said  to  be  very  considerable.  The  west  lode  at  1,650  ft.  mav 
also  proWde  a  large  tonnage.  Concluding,  the  manager  says 
that  grade  must  be  governed  by  a  regular  system  of  ore  extrac- 
tion, and  with  so  much  known  material  of  low  but  payable 
value  to  turn  to  account  it  will  probably  be  found  that  a  further 
reduction  in  returns  will  allow  the  working  of  the  mine  to  the 
best  ultimate  advantage  to  shareholders.  \\Tiich  is  not  exactly 
inspiriting. 

Consolidated  Main  Reef  Mines  and  Estate.— Operations 
for  the  year  ended  June  30  gave  more  satisfactory  results  than 
those  of  the  preceding  twelve  months.  The  tonnage  milled  was, 
increased  from  235,391  to  252,485,  a  better  grade  of  ore  has  been 
maintained,  the  extraction  has  been  further  improved  by  the 
use  of  tube  mills  from  90.67  per  cent,  to  93,30  per  cent.,  and 
in  spite  of  somewhat  higher  costs,  a  better  profit  was  obtained. 
The  total  for  the  year  was  £^y,q-^  against  ;f7a,575,  and  the 
directors  have  paid  two  dividends,  aggregating  Sj  per  cent., 
the  first  being  5  per  cent,  and  the  second  3J  per  cent.  The 
balance  carried  forward  is  ^^15,564  against  ^9.530  brought  in. 
Ore  reserves  stand  at  516,890  tons,  having  an  average  value  of 
6.7  dwts.,  which  is  an  increase  of  102,740  tons,  and  an  improve- 
ment of  0.4  dwts.  in  value.  This  is  wholly  due  to  the  better 
results  obtained  in  the  western  section,  the  development  in  the 
eastern  section  of  the  property  having  continued  to  expose  ore 
of  very  low  value. 

Main  Reef  West. — The  recent  steady  falling  off  in  the  profits 
per  ton  of  ore  treated  has  given  rise  to  some  anxiety,  and 
brought  about  a  shrinkage  in  the  market  value  of  the  shares. 
It  is  due  chiefly  to  the  milling  of  a  lower  grade  ore  and  im- 
provement in  the  position  must  probably  come  from  a  reduction 
in  costs  rather  than  a  return  to  former  high  yields.     The  direc- 


tors say  that  their  policy  is  to  work  the  property  on  a  fair 
basis  without  milling  an  unduly  high  grade,  and  to  increase  the 
profits  by  milling  a  larger  tonnage.  Labour  shortage  has  been 
a  drawback  up  to  the  present,  but  the  supply  of  boys  ought  lo 
begin  to  increase  from  now,  and  the  difficulties  in  this  respect 
may  be  les.sened  if  not  entirely  overcome.  During  the  past 
twelve  months  working  costs  increased  no  less  than  2s.  4d.  per 
ton  due  almost  entirely  to  the  high  cost  of  recruiting,  but  up 
to  June  last  the  average  value  of  the  ore  treated  was  higher  at 
34.S.  6.o28d.  per  ton,  .so  that  the  profit  of  14s.  2.933d.  was  only 
slightly  lower.  The  total  was  ^139,874  against  ii37.949.  and 
with  interest  and  the  balance  brought  forward  there  is  /«58,397 
to  deal  with.  Dividends  aggregating  22^  per  cent,  absorbed 
^'101,250,  and  after  providing  debenture  interest,  profits  tax, 
itc,  and  contributing  /7,3i9  to  current  shaft  smking,  the 
balance  forward  is  £if),('^s,  an  increase  of  j£5,358.  The  ore 
reserves  .show  an  increase  o(  nearly  200,000  tons  to  628,260  Ions, 
valued  at  7  dwts.  This  is  a  decline  of  nearly  i  dwt.  compared 
with  the  previous  statement,  due,  according  to  the  consulting 
engineer,  to  the  inclusion  of  a  larger  lower  grade  tonnage  in  the 
western  portion  of  the  property,  consisting  of  main  reef  leader 
and  main  reef,  which  can  be  profitably  worked  together.  About 
the  end  of  this  year  the  rvew  vertical  west  shaft  will  be 
sufficiently  equipped  to  permit  the  milling. of  a  larger  tonnage 
providing  labour  is  plentiful. 

Mozambique  Cosipanv.— A  rare  lot  of  interesting  information 
is  packed  into  the  annual  report  covering  the  twelve  months  to 
the  end  of  1910.  I'ndoubtedly  the  company  is  making  progress 
and  the  considerable  financial  resources  at  its  disposal  enables 
it  to  take  full  advantage  of  the  prosperity  which  is  slowly 
but  surely  returning  to  South  Africa.  It  is  the  intention  of  the 
company  to  utilise  those  resources  by  assisting  the  efforts  of 
others  rather  than  in  direct  exploitation  on  its  own  account. 
This  policy  seems  prudent.  The  company's  revenue  showed 
a  very  substantial  increase  over  the  previous  year,  but  included 
in  it  was  a  .profit  of  £^t),sti  on  the  sale  of  Beira  Railway  shares. 
.4part  from  this  the  receipts  in  Europe  rose  by  i^JAI^  aixi 
in  Africa  by  ;f35,929.  After  making  allowance  for  certain  writ- 
ings off  there  is  a  nett  balance  of  ;£i04,654,  5  per  cent,  of  winch 
goes  to  the  Reserve  fund.  From  the  balance  a  dividend  of  5 
per  cent,  is  proposed,  the  first  pajrment  since  1898,  when  an 
initial  distribution  ot  y'A  per  cent,  was  forthcoming.  The  com- 
pany's rights,  concessions,  lands,  mines,  &c.,  stand  in  the 
balance-sheet  at  ^£293,669,  although,  as  the  directors  point  out, 
during  the  last  twenty  years  about  jif3oo,ooo  has  been  expended 
upon  the  territory,  the  money  coming  from  share  premiums. 
No  .portion  of  this  large  sum  has  been  added  to  the  property 
and  rights,  and  in  the  circumstances  it  is  considered  justifiable 
now  to  add  Che  balance  of  administration  and  development, 
amounting  to  ^^88,987,  to  this  item.  The  administration  in 
.\frica  stmds  at  ^^524, 825,  and  this,  we  suppose,  is  to  be  treated 
as  a  capital  item.  Liquid  a.ssets  at  the  end  of  last  year  ex- 
ceeded jf40o,ooo,  and  they  have  since  been  augmented  from 
the  proceeds  of  a  new  share  issue,  the  premium  on  which  will 
no  doubt  be  carried  to  reserve,  as  in  the  case  of  the  share 
issues  made  in  1909  and  igio. 

Exploring  Land  and  Minebals. — In  reminding  holders  of 
option  certificates  that  the  right  to  subscribe  for  new  shares 
at  par  expires  on  October  27,  the  directors  announce  their 
willingness  to  extend  the  present  option  to  December  31  next, 
and  will  endorse  the  option  certificate  if  so  desired.  The 
directors  arc  also  prepared  to  issue  a  further  option  certificate 
upon  these  terms.  Holders  of  the  existing  options,  extended 
as  above  stated,  who  apply  for  an  allotment  at  par  of  one- 
third  of  the  shares  now  under  option  on  or  before  December  31, 

191 1,  will  have  their  option  on  the  remaining  two-thirds  ex- 
tended to  December  31,  1912,  at  par.  In  the  event  of  one- 
half  of  the  extended  option   being  taken  up  by   December  31. 

191 2,  the  option  on  the  remaining  half  of  the  shares  is  to  be 
extended  to  I>ecember  31,1913,  at  the  price  of  6s.  3d.  per  share. 
It  is  an  ingenious  way  of  keeping  the  options  alive,  and  a 
slight  rise  in  the  price  of  the  shares  would  probably  induce 
the  holders  to  exercise  them,  at  any  rate,  in  part. 

Oceana  Dkvelopment. — At  a  recent  meeting  resolutions  were 
passed  for  the  reduction  of  the  capital  by  los.  per  share.  This 
will  have  the  effect  of  extinguishing  the  big  debit  balance  of 
£4^,264  existing  at  December  31  last,  and  freeing  profits  when 
and  if  earned  for  distribution  among  the  shareholders.  Before 
bringing  forward  the  proposal  the  directors  took  a  postcard 
referendum  of  the  proprietors,  and  the  voting  in  favour  of  the 
reduction  was  something  like  50  to  1.  There  is  believed  to  be 
more  than  a  possibility  that  some  of  the  companies'  farms  con- 
tain diamondiferous  deposits,  and  steps  are  being  taken  to  have 
them  prospected. 

LoMAH  Stoessel  Banket  (Rhodesia).— The  shareholders  of 
this  company  are  to  be  given  an  opportunity  of  subscribing 
fresh  capital.  Those  with  short  memories  may  think  this  good 
business,  but  tho.^e  with  fairly  long  ones  may  recall  that  the 
convpany  is  a  prospcctusless  one,  whose  shares  were  introduced 
on  the  market  in  1910  at  over  £i  and  rose  subsequently  to  aji- 
The  present  quotation  is  something  under  J^.  We  begin  to 
wonder  what  the  shares  will  be  offered  at.  It  is  pointed  out  that 
the  exi.sting  cash  resources  would  be  sufficient  to  carry  out 
operations  on  the  scale  hitherto  adopted,  but  Ae  directors  con- 
sider a  more  extended  develo^wnent  policy  is  desirable.  Hence 
the  decision  to  offer  (he  new  shares  recently  authorised,  which 
will  permit  the  provision  of  such  plant  equipment  as  may  be  found 
necessary  to  bring  these  properties  to  a  more  advaiKed  develop- 
ment stage.  We  are  told  that  the  Anvil  and  Kambanie.  upon 
development  carried  out.  give  promise  of  becoming  highly  pay- 
able and  valuable  prc^rtiei 
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ToMiNiL  (Mexican)  Mixing.— The  consulting  engineers, 
Messrs.  Pearse,  Kingston  and  Browne,  report  that,  according 
to  advices  recently  received  from  the  general  manager  at 
Toniinil  great  difficulties  were  experienced  during  the  past  month 
owing  to  the  general  unsettlement  arising  from  the  revolutionary 
changes  of  Government,  and  during  the  presidential  election';, 
and  also  through  the  incidence  of  the  height  of  the  rainy 
season.  Fortunately,  the  working  of  the  mine  and  mill  were 
not  seriously  interfered  with,  and  a  cable  message  received  last 
week  states  that  all  difficulties  have  now  been  overcome.  The 
mill  is  running  well,  the  excellent  extraction  of  92  per  cent, 
being  maintained,  and  the  consumption  of  chemicals  shows  a 
satisfactory  decrease,  making  for  reduction  in  costs.  The  books 
will  be  made  up  to  September  30  last.  In  response  to  a  specific 
question,  the  manager  states  definitely  that  no  further  financial 
assistance  will  be  required. 

Otavi  Mines  and  Railway. — Evidently  the  market  was  some- 
what displeased  with  the  statements  made  in  the  report  dealing 
with  the  operations  for  the  half-yearly  period  April-September 
last,  for  tlie  shares  had  a  sharp  fall  after  its  publication.  De- 
velopment operations  have  not  been  so  satisfactory  as  could  be 
wished.  The  drives  on  the  fourth  level  have  not  yet  met  the 
ore  body,  but  a  borehole  drilled  upwards  from  the  fourth  level 
about  7'  metres  north  of  the  winze  in  a  S.E.  direction  met  the 
ore  at  about  92  metres.  According  to  expert  advice,  reliable 
conclusions  regarding  the  extent  of  the  ore  between  the  third 
and  fourth  levels  cannot  at  present  be  drawn.  To  do  so  further 
development  work  will  be  necessary,  as  the  ore  body  shows 
great  irregularity  in  the  direction  both  of  the  dip  and  the  strike. 
Neither  will  it  be  possible  to  say  whether  and  to  what  extent 
the  ore  body  continues  below  the  fourth  level  until  consider- 
ably more  development  work  has  .been  done.  In  the  opinion 
of  experts,  similar  ore  occurrences  of  eruptive  character  usually 
continue  in  depth.  Thus  the  prospects  must  be  considered 
a  little  uncertain.  Shipments  for  the  half-year  amounted  to 
about  14,500  tons  of  ore,  760  tons  copper  matte,  and  4S0  tons 
metallic  lead.  It  is  expected  that  shipments  in  the  current  six 
months  will  exceed  those  of  the  corresponding  period.  Railway 
receipts  were  2,496,000m.  and  working  expenses  1,183,000m. 
against  2,406,000m.  and  i,ii6,ooom.  respectively  in  the  corre- 
sponding period. 

Caucasus  Copper. — -An  enormous  expenditure  has  been  in- 
curred on  this  property  and  profits  will  have  to  be  on  a  lavish 
scale  if  shareholders  are  to  get  even  a  modest  return.  The 
share  capital  is  ;^5oo,ooo,  but  there  are  6  per  cent,  debentures 
amounting  to  ;^57g,ooo,  5  per  cent,  debentures  of  ^^56,600,  loans 
of  ;f534>9oo.  and  bills  payable  and  creditors  of  ;f53,i9S.  There 
are  also  profit-sharing  certificates  for  ^^500,000  having  no 
nominal  value,  and  given  to  the  subscribers  of  the  funded 
debt.  These  certificates  entitle  the  holders  to  one-"«lf  the 
profits  after  meeting  interest,  and  providing  for  reserve  until 
they  have  received  an  amount  equal  to  the  bond  indebtedness. 
Amount  paid  for  the  properties  was  ;f398,989,  expenditure  on 
land,  buildings,  plant,  &c.,  stands  at  ;i'386,o75,  after  deducting 
depreciation  development,  and  other  expenditure  in  Russia  at 
;^6i5,702,  and  in  London,  including  interest  at  ;^283,o37.  These 
are  enormous  items,  and  the  cash  balances  are  under  ^^400. 
Unprecedented  weather  conditions  interfered  with  operations 
during  the  last  financial  j'ear,  but  the  concentration  mill  has 
proved  its  capacity  to  treat  more  than  the  estimated  quantity  of 
500  tons  of  ore  per  day  with  a  satisfactory  recovery.  The 
directors  are  assured  that  the  regular  treatment  of  a  minimum 
of  500  tons  of  ore  per  day,  and  the  realisation  of  the  products 
therefrom  may  now  be  looked  for  with  every  confidence.  They 
hope  to  have  the  third  unit  of  the  concentration  plant  erected 
in  the  current  year,  so  as  to  bring  the  treatment  capacity  up  to 
750  tons  per  day.  Considerable  work  has  been  done  at  the 
mines,  including  the  completion  and  equipment  of  a  main 
haulage  tunnel,  which  will  facilitate  the  economical  mining, 
and  handling  of  the  ores,  and  enable  the  regularity  in  grade  of 
the  output  to  be  maintained  regardless  of  weather  conditions. 
The  crushing  mill  as  rearranged  has  given  entire  satisfaction, 
and  Its  capacity  to  supply  not  only  the  requirements  of  the 
present  concentration  plant,  but  also  the  requirements  of  the 
proposed  extension  has   been   demonstrated. 

BisiCHi  Tin  (Nigeria).— It  is  proposed  to  make  up  the  ac- 
counts to  December  31  next,  a  period  of  14K  months.  Part  of 
this  time  was  taken  up  in  preliminary  work,  but  development 
has  been  proceeded  with  and  a  survey  of  the  ground  and  river 
earned  out.  The  question  of  the  most  suitable  type  of  plant 
has  been  discussed  and  decided.  Should  nothing  untoward 
happen  the  installation  should  be  dn  position  and  ready  for 
work  by  the  end  of  January  next.  The  reports  from  the  mine 
have  been  consistently  favourable,  and  confirmatory  of  the 
richness  of  the  deposits,  so  runs  the  directors'  circular.  Pend- 
ing the  erection  of  the  hydraulicing  machinery,  a  certain  amount 
of  production  has  been  secured  by  calabashing,  &c.  Up  to 
September  30,  72  tons  of  tin  have  been  recovered,  and  it  is 
estimated  that  the  October  output  will  be  30  tons.  The  in- 
stallation of  the  hydraulicing  plant  should  considerably  aug- 
ment the  output,  and  it  is  estimated  that  the  output  for  1912 
should  reach  800  tons,  but  this  is  not  the  limit  of  production 
as  the  plant  is  capable  of  extension  to  the  capacity  of  the  water 
power  available,  and  this  for  a  considerable  portion  of  the  year 
is  practically  unlimited.  So  far  the  average  price  realised  for 
the  tin  has  been  ;^I33  3s.  3d.,  and  it  is  estimated  that  the 
total  costs  incurred  should  not  exceed  ;^45  per  ton.  Most  of 
pe   ^50,000   of    working    capital    originally     provided     is    still 

Palmarejo  and  Mexican  Gold  Fields. .^Capital  reduction 
and  reorganisation  have  been  carried  out,  putting  the  company 
in  funds,  and  it  is  to  be  hoped  that  the  expenditure  of  the  fresh 


money  will  mean  something  satisfactory  for  the  shareholders. 
Now  that  peace  has  been  declared  in  Mexico,  large  consign- 
ments of  the  new  mill  treatment  plant  and  aerial  tramway  have 
been  shippied,  and  are  on  the  way  to  the  property.  The  capacity 
of  the  new  mill  will  be  about  100,000  tons  per  annum,  and 
everything  is  expected  to  be  in  working  order  in  18  months  or' 
two  years'  time.  Payable  ore  reserves  have  been  increased  to- 
225,691  tons  fully  developed,  averaging  over  36s.  per  ton,  and. 
268,372  tons  partially  developed.  The  company  owes  a  good, 
deal  of  money  on  debentures,  and  the  expenditure  from  Octo- 
ber 6,  1910,  to  June  30  last  amounted  to  ^^21,304,  including 
expenses  of  is-iue  of  preference  capital,  ;f  12,529,  and  debenture 
charges,  ;^4.i3^- 

Abbassi  (Wassau)  Gold  Mines. — The  annual  report  for  the 
year  1910  is  a  very  curious  production.  It  says  not  a  word 
about  the  position  and  prospects  of  the  company,  except  that 
the  survey  of  the  property  is  not  yet  completed  and  the  certifi- 
cate of  validity  is  consequently  not  yet  obtained.  The  company 
has  now  'been  in  existence  something  like  10  j'ears,  and  the 
policy  of  drift  can  hardly  be  continued  much  longer.  The 
accounts  show  that  exactly  £;}o  5s.  was  spent  in  West  Africa 
during  the  twelve  months,  making  the  total  to  date  £i,gn, 
while  the  accrued  London  outlay  was  ;C6i°.  '^^  aggregate  being 
^5,375.  But  of  the  last  named  only  part  has  been  paid,  and 
we  note  that  .£2,409  is  owing  for  directors'  fees  and  £sg4  for 
office  rent  and  secretarial  and  other  services.  At  the  end  of 
the  year  cash  was  £107  and  £2,4^  was  lent  on  loan  against 
security.  The  accounts  have  not  yet  been  audited.  The  direc- 
tors say  the  auditors  have  not  agreed  with  them  what  the 
audit  fee  for  the  past  year  is  to  be,  and  are  unwilling  to  accept 
the  fee  voted  for  previous  years.  On  the  other  hand,  the 
auditors  contend  that  had  they  been  present  last  year  the  resolu- 
tion then  carried  would  have  been  modified.  The  property  at 
Abbassi  stands  in  the  balance-sheet  at  ^^119,649.  , 

North  Mount  Boppy.— Mr.  James  Negus,  the  manager,  has 
sent  a  further  report  on  the  Blue  Spec  mine.  He  points  out  that 
a  considerable  amount  of  work  remains  to  be  done  before  the 
mine  can  be  definitely  said  to  be  a  profitable  and  fairly  per- 
manent property  or  otherwise.  Sufficient  has  been  accomplished 
to  justify  deeper  sinking,  and  it  was  decided  to  commence  sink- 
ing the  shaft  a  further  100  ft.  to  the  200  ft.  level  in  accordance 
with  the  original  programme  of  operations.  The  cost  of  sink- 
ing and  driving  with  a  10  per  cent,  margin  for  contingencies 
will  be  approximately  ;^94o,  and  the  time  required  to  complete 
the  work  about  seven  months.  The  five-stamp  battery  is  to  be 
placed  in  commission,  so  as  to  have  a  trial  crushing  and  to- 
provide  facilities  for  proper  tests  of  bulk  samples  as  develop- 
ments proceed.  The  manager  concludes  by  saying  that  the 
prospects  are  undoubtedly  good,  and  the  work  done  has  justi- 
fied expenditure  and  confirmed  the  possibilities  foreshadowed' 
in  the  recommendation  to  purchase  the  property. 

Di.\MOND  ExPLOR.wioN  AND  FINANCE. — This  Concern  did  not 
have  much  luck  during  the  16  months  ended  August  31  last. 
The  reduction  of  capital  was  carried  out,  and  it  now  amounts 
to  59,950  ordinary  shares  of  6s.  8d.  fully  paid  and  two  life 
governors'  shares  of  £1  each.  This  is  the  amount  issued,  and 
of  the  ^17,500  written  off  ;^i4,37o  was  applied  in  reduction  of 
the  book  value  of  share  investments  and  £3,i2ci  in  extinguishing 
the  debit  to  profit  and  loss.  The  company  has  been  investing 
its  money  in  oil  and  Rhodesian  ventures,  and  in  view  of  the 
depression  that  has  so  long  hung  over  markets  it  is  scarcely 
surprising  that  the  share  holdings  show  considerable  depre- 
ciation. How  much  is  not  stated,  but  the  book  value  of  the  in- 
vestments is  ;£i 5,414,  and  the  directors  seem  confident  it  will 
all  come  right  in  the  end.  General  expenditure  was  £n~i  in 
excess  of  the  income,  so  that  already  a  fresh  debit  has  been 
created.  The  company  has  some  cash,  and  debtors  are.  heavier 
than  creditors. 
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Last 
Week 


This 
Wees 


Anglo-Ceylon,  jf  I  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £t 

Beaufort  Borneo,  jf  I    

Bukit  Kajang,  ^i  

Biikit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . 

Damansara,  ^i  

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £1  . 

General  Ceylon,  j^i  

Glen  Bervie,  £1 

Glendon,  £1 

Golconda.£i  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kainuning(Perak),l/6pd. 

Kepong,jri   

Kepitigalla,  £1    

Klanang  Produce,  2S.  ... 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  ... 
Lanka  Plantations,  2/  . . . . 

Ledoury,  £1 

Linggi  Plantation,  2/    . 
London  Asiatic,  2/    ... 

Lumut,  16/-  pd 

1  unuva,  i  I 


2/74 

IIZ 

'i 

i6;6x 
5 

ii/g 
gjx 
2js 

2i 
3 

4. 
3lx 

3m 

7ix 


3i 
17/ 

10 

S/7i 


15/  J 


3       I 

3l^' 
7 


3/pm,3/  pm: 

5j    I    5i 


21/ 

5i 

8/6 
3|x 

3 
36/ 

10/ 
ftpm 


2C/5 
54 
8/6 
3 
3.  ' 


34/9 
9/9 

4  pm 


Mabira  Forest,  £1  pd.     .. 

Madagascar 

Malacca  Ordinary,  £i  .... 

Malayalam,  £1  pd 

Membakut,  £t 

North  Borneo  State,  £1... 

Nyassa,  5/  pd 

Pataling,  2/-     

Peimadulla,  £1    

Perak,  2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £t 
Rub.  Est.  of  Iohore,i5/-pd. 
Rub  Invest.  Trust,  10/- pd. 
Sapong  Rubber  &Tob.,  £1 

Sapumalkande,  ,ri    

Seafield,  £1 

Selangor,  2/ 

Seremban,  £t 

Sialang,  £1 

Singapore  Para,  2/    

Straits  S.  (Bertam),2/ 

Sumatra  Para,  £1 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Tandjong,  £1 

Tebrau,  £1  

Tenom  Borneo,  £1    

Tremelbye,£i    

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallarobrosa,  2/ 

West  Jequie,  2/ 
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RAILWAY     TRAFFIC     RETURNS. 

FORIUGN     AND    COLONIAL. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
April  21,  »C,472,  decrease  »2,456. 

Argentine  North  Eastern  .—Week  ended  Oct.  13,  /5,848,  in- 
■crease  /6.'54  ;  aggregate  from  July  1,  /87,419,  increase  /16,168. 

Argentine  Transandine. — Week  Oct.  14,  /2.070,  increase 
;f  187  ;  from  July  1  /34,085,  increase  /15,813. 

Assam  Bengal. — Week  ended  Sept.  16,  Rs.  1,08,000,  decrease 
R.S.  2,647  ;  from  July  1,  Rs.  11,31,000,  increase  Ks,  1,00,003. 

lieira  and  Mashonaland. — Receiptsfor  Aug.,  /60,599,  increase 
/3,709. 

ISilbao  River  and  Cantabrian.— Sept.,  ;f2,511,  decrease  ;f96. 
9  montlis,  /59,801,  decrease  /2,549. 

Bolivar.— Receipts  for  Sept.,  /5,750,  increase  /839  ;  3  months 
/1 7,500,  increase  ;f 2,662. 

Brazil. — Nett  earnings  for  month  of  Sept.,  /■l01,087,  increase 
/■l3,123;  aggregate  from  Jan.  1,  ;f703, 534,  increase /113, 350. 

Buenos  Ayres  Central. — Gross  receipts  Aug.,  /14,689,  decrease 
/120  ;  from  July  1,  /27,643,  decrease  /1,072. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Oct.  15,  ,^908, 
increase  /481  ;  from  July  1,  /'12,323,  increase  /8,594. 

Canadian  Northern  Railway.— 7  days  ended  Oct.  14,  $480,900, 
increase  $139,100  ;  from  July  1,  $5,414,300,  increase  $1,148,600. 

Cartagena  (Colombia)  Railway. — Receipts  for  Aug.,  ;f26,502, 
increase  ;f2,826  ;  aggregate  from  July  1,  ^52,374,  increase  ;f4,693. 

Colombian  National. — Receipts  for  Sept.,  /5,850. 

Detroit  United.  —  2nd  week  of  Sept.,  $193,458,  increase 
$15,774. 

Egyptian  Delta.— For  10  days  Sept.  30,  ^'6,911,  increase  ;f248, 
irom  April  1,  ;fl22,153,  increase  /15,224. 

Gt.  Southern  of  Spain. — Week  Oct.  7,  Ps.  59,806,  increase 
Ps.  8,654.     From  Jan.  1,  I's.  2,244,615,  increase  Ps.  182,399. 

Lucknow  Bareilly. — 7  days  ended  Sept.  16,  Rs.  24,722,  de- 
crease Rs.  2,437  ;  from  July  1,  Rs.  3,57,142,  increase  Rs.  15,751. 

Midland  of  W.  Australia. — Gross  revenue  for  July,  /9,378, 
increase  /1, 671  ;  aggregate  from  July  l,/9,378,  increase /671. 

Midland  Uruguay. — Receipts  for  month  of  Sept.,  ;f7,872, 
decrease  /^820  :  aggregate  for  3  months  /^21,808,  increase  /260. 

North  Westerri  of  Uruguay —Traffic  receipts  for  Sept.,  $24,800, 
decrease  $5,469.     Aggregate  for  3  months  $74,722,  dec.  $5,194. 

Quebec  Central  Railway. — For  the  2nd  week  of  Oct.,  $25,438, 
increase  $4,118  ;  from  July  1,  $442,676,  increase  $36,925. 

Rhodesia.— Receipts  for  Aug.,  ^'92,885,  increase  /■20,431. 

Rohilkundand  Kumaon. — 7  days  ended  Sept.  16,  Rs.  24,308,  de- 
crease Rs.    1,492  ;  from  July  1,  Rs.  3,19,291,  decrease  Rs.  1,680. 

United  Railroads  of  Yucatan. — Week  ending  Oct.  14,  $56,100, 
increase  $2,500.    From  July  1,  $2,151,000,  increase  $21,600. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  ;f2,340, 
increase  /35  ;  aggregate  for  3  months  /6,276,  increase  £Tl\. 

Wliite  Pass  and  Yukon  Railway. — Week  ended  Sept.  21, 
■$93,320. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Oct.  11,  ;f794, 
<lecrease  £&  ;  aggregate  for  41  weeks,  /35,216,  increase  /986. 

Bristol  Tramways  and  Carriage. — Week  ending  Oct.  13,  /^6,247, 
increase  /236  ;  aggregate  40  weeks,  /162,937,  increase  ;f  19,504. 

British  lUectric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Oct.  13,  {,iZ.b11>  increase  ;^2,071. 

Burnley  Corporation. — Week  ending  Oct.  14,  £\,ii\,  increase 
;f 81  ;  aggregate  for  41  weeks,  /55,630,  increase  ;f4,018. 

Dublin  United. — Week  ending  Oct.  13,  ;f5,419,  increase  £\Z, 
aggregate  from  July  1,  ;f  100,047,  increase  /^10,407. 

F.I. AT.  Motor  Cab —Week  Oct.  14,  /3,099,  decrease  ;fl26. 

General  Motor  Cab.— Week  Oct.  14.  /13,086,  decrease  .^1,733; 
from  July  1.  /;i96,782,  decrease  ;f24,158. 

Hastings  and  District. — Week  Oct.  12,  ;f946,  increase  £^  ; 
40  weeks  ;f41,821,  increase  /676. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Oct.  14, 
^470,  increase  ;f  13  ;  from  Oct.   1,   /1, 010,  decrease  ^142. 

London  County  Council. — Traflic  receipts  for  week  ending 
Oct.  4,  /^42,894,  decrease  /465  ;  aggregate  from  April  1, 
/1, 195, 724,  increase  ;f67,924.     Miles  141j,  against  132i. 

London  General  Omnibus,  Road  C'ar  and  Vanguard. — Traffic 
receipts  for  week  ending  Oct.  14,  ;f39,752,  increase  £i.fAi  ; 
aggregate  from  Oct.  1,  £17,'iCX>,  increase  ;f  179. 

London  United. — Week  ending  Oct.  14,  ;f5,940,  decrease 
^99,  .iggregate  from  Jan.  1,  ;f 273, 686,  increase  ;f9,577. 

Metropolitan  Electric. — Week  Oct.  13,  ;f8,746,  increase  /841. 
From  Jan.  1,  ;^363,881.  increase  ;^53,54y. 

Provincial  Trams. — Traffic  returns  for  week  ending  Oct.  14, 
/1, 684,  increase  £5&;  from  Oct.  1,  ;f3,369,  decrease  ^116. 

Sunderland  District. — Week  ending  Oct.  11,  C'Hl,  decrease 
id  ;  50  weeks,  ^23,899.  increase  £\Jlb. 

Yorkshire  (West  Riding)  Electric— Week  ending  Oct.  15, 
;£l.205,  decrease  £2  ;  aggregate  for  42  weelcs.  /34.0_'S, 


Foreign  and  Colonial. 

Anglo-Argentine— For  7  days  ending  Oct.  14, /49,917,  increa«e 
;f 4,662  ;  aggregate  from  Jan.  1,  ;f2,000,041,  increase  /180,705. 

Auckland  Electric- For  Sept.  22,  ;f  15.905.  increase  /1. 310. 
From  July  1,  ;f  48,372,  increase  ;(f 3,61 7. 

Bombay   Electric— July,  Rs.1,85,202,  increase  R».13.691. 

Brazilian  Street— Month  of  Aug.,  Mlrs.  44.009,  inc.  Mlr».  4,280. 

Brisbane.— Month  of  Sept..  ;^21,140,  increase  ;f2.945  ;  from 
Jan.  1. /184,660,  inc. /21,670. 

British  Columbia  Electric— Nett  earnings  for  .\ag..  $120,072; 
increase  $10,660.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1.^283,125,  increase  $43,848. 

Buenos  Ayres  Lacroze— Gross  earnings  for  Sept..  /36.363  ; 
increase,  £6.200,  aggregate  3  months,  /107.867.  increase  ;f  18. 114. 

Calcutta.— Week  ending  Oct.  14.  Rs.  53,524.  decrease  Rs. 
3,418;  aggregate  for  41  weeks  Rs.  23,15,116.  increase  Rs. 
1,50,576. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town,  ;f9,715  ;  from  Jan.  1.  /85.302.  Port  Elizabeth,  .f 2,608; 
from  Jan.  1,  ;f24,285. 

Carthagena  and  Herrerias— Month  of  Sept.,  £l,STi,  decrease 
;f652.     From  Jan.  1.  ;f 22.269.  decrease  ;f 451. 

Kalgoorlie  Electric. — Gross  receipts  Sept.,  /3,891,  from  Jan.  1, 
;f31,528. 

La  Plata.— Sept.,  /3,839,  inc.  £9^2  ;  nine  months,  /35.884. 
inc.  ;fl2,230. 

Lima  Light  Power  and  Trams. — Sept..  /ll  .900. decrease  ;f2,237  ; 
aggregate  from  Jan.  1,  ^132,828,  increase  /5,505. 

Lisbon  Electric. — Earnings  for  .\ug..  142,566  milreis. 

Madras  Electric — Fortnight  ended  Oct.  15.  Rs.22,338.  increase 
Rs.  647.    From  Jan.  1,  Rs.  422,113,  increase  Rs.  35,589. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Sept., 
$59,100,  increase  $2,859;  aggregate  $554,100,  increase  $81,113. 

Melbourne  Tramways  and  Omnibus. — Sept.,  /'57,500. 

Mexico. — Nett  earnings  for  Aug.,  $279,730.  increase  $12,999. 

Monte  Video  United. — Gross  receipts  for  Sept,  ;f  23.246.  increase 
;f  1,886.     Eleven  months  ;f273,519,  increase  ;f  16.540. 

Para  Electric. — Receipts  for  week  ending  Oct.  15,  ;f 4,243,  in- 
crease/lO.  aggregate /172. 132,  increase /;i8. 823. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Oct.  13. 
/1, 785.  increase  ;f473  ;  from  Jan.  1.  if65.873,  increase ^14,997. 

Puebla  — Nett  earnings  for  Sept.  $50,200,  decre^e  $2,800. 

Rangoon  Electric. — Nett  earnings  for  Sept..  ;f4.223.  decrease 
i;328  ;  from  Jan.  1.  /41,796.  decrease  ;f2,042. 

Rio  de  Janeiro. — 40th  week  of  1911,  $53,266.  increase  $9,040. 

Sao  Paulo. — Traffic  returns  for  .\n%..  nett  earnings,  $189,759. 
increase  $24,425  ;  from  Jan.  1.  $1,423,281,  increase  $219,516, 

Toronto  Railway. — Nett  earnings  for.\ug.,  $210,991.  increase 
$25,940  ;  from  Jan.  1.  $1,501,590.  increase  $145,485. 

Vera  Cruz  Electric. — Nett  earnings  for  Sept..  $23,500.  decrease 
$5,000. 

Winnipeg  Electric. — Nett  earnings  for  .\ug..  $161,790.  increase 
$39,463;  from  Jan.  1,  $1,257,983,  increase  $248,515. 
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'-^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

nUE.        MOTOR    VXIHCICr^E. 
THIRD  PARTY.    WORKMEN'S  COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     AWNEY  IN  TRANSIT. 


Write    for    Attractive    Prospectus    to — 

r-u-    I  r^a.  I    65.  BatH    STREET,      GLASGOW. 

Chief  Offices    |    ^^  Bucki.ersbury.     LONDON,    E.G. 

JOHN     MIRRILEES,    General  Manager  and  Secretary. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED     A.O.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR,   PUTE   CUSS,     EMPLOYERS' 
LIABILITY,    FIDELITY   6UARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 
Head    Office:    RoYAL    EXCHANGE,     LONDON,     E.C. 
Wait    End    Office  :  44.  PALL  MALL,    S.W. 


CENTURY 


INSURANCE 
COMPANY     LIMITED. 

ILiIFX:      ^ON'US  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domeatio  Servants'  Insuranoea. 

Head  Office:    18,  Charlotte  Square,    BDINBURGH. 

Hbc  ^rtpestors'  TRcplcw. 

The  Week's  Money  Market. 


Bank    Rate   4   per   Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  igii.) 


Norfolk  House,  Friday  Evening. 

No  appreciable  change  has  taken  place  in  the  condi- 
tion of  the  Money  market.  Credit  is  apparently  as 
plentiful  as  ever,  in  spite  of  the  reduction  of  nearly 
;^i,ooo,ooo  in  supplies  shown  by  the  Bank  return,  and 
the  rate  for  day-to-day  loans  has  seldom  been  as  high 
as  2  per  cent.  Most  of  the  business  has  been  arranged 
at  ij-if  per  cent.,  and  the  only  difference  between  this 
and  last  week  is  that  borrowers  were  unable  to  get  any 
part  of  their  requirements  under  li  per  cent.  The 
joint-stock  banks  as  a  rule  held  out  for  2^  per  cent,  on 
weekly  advances,  and  obtained  that  rate  for  continuing 
old  loans,  but  fresh  money  could  be  had  freely  enough 
at  2  per  cent.  For  longer  periods  2^-2^  per  cent,  was 
paid,  and  the  India  Council  asked  2 J  per  cent,  for  re- 
newing a  fair  amount  for  about  a  month. 

Cheap  money  and  a  more  confident  feeling  with  re- 
gard to  the  political  outlook  abroad  had  their  usual 
effect  of  depressing  discount  rates.  Buyers  were  also 
encouraged  in  the  beginning  of  the  week  by  the 
absence  of  any  indication  of  a  foreign  demand  for  the 
bar  gold,  and  a  good  inquiry  was  reported  for  bills, 
especially  for  those  maturing  within  the  year.  The  big 
houses  endeavoured  to  check  any  serious  decline  in 
quotations,  but  business  was  possible  in  ninety-day 
paper  at  3I  per  cent,  on  Monday.  Then  a  demand  for 
the  new  gold  sprang  up  on  French  account,  which 
proved  sufficiently  strong  to  absorb  practically  the 
whole  of  Monday's  parcel  remaining  after  the  Indian 
and  trade  requirements  had  been  met.  In  addition, 
sovereigns  were  taken  from  the  Bank  for  Egypt  and 
Brazil,  and  the  views  of  the  market  underwent  another 


change.  Brokers  made  a  fresh  effort  to  put  up  their 
rates,  but  circumstances  were  against  them,  and  it 
came  to  nothing.  The  withdrawals  proved  to  be 
smaller  than  had  been  expected,  and  were  offset  by  a 
revival  of  the  talk  of  gold  coming  from  both  Berlin  and 
New  York.  No  great  confidence,  however,  is  felt  in 
any  large  amount  coming  from  Germany,  as  the 
Reichsbank  will  do  all  in  its  power  to  prevent  it,  while 
it  is  thought  that  if  New  York  has  to  ship  the  metal  it 
will  go  to  Canada.  Still  the  position  shown  by  the 
Bank  return  is  a  comfortable  one  for  the  time  of  the 
year,  and  that  in  itself  was  sufficient  to  weaken  the  dis- 
count market.  The  three  months'  rate  consequently 
gave  way,  and  while  the  large  houses  held  to  3J  per 
cent,  as  their  minimum,  parcels  of  very  fine  paper 
changed  hands  at  2\h  P^f  cent.  By  Thursday  a  new 
indication  of  the  growing  confidence  in  the  future  was 
found  in  a  better  demand  which  arose  for  long-dated 
maturities,  with  the  result  that  business  could  be  done 
in  all  usances  at  3f  per  cent. 

During  the  week  ended  on  Wednesday  the  Bank  'ost 
;£'633,ooo  in  gold  for  abroad,  but  a  small  amount  was 
returned  from  the  provinces,  leaving  the  stocks  of  coin 
and  bullion  ;^597,c)Oo  down  at  ;^37,36i,ooo.  At  the 
same  time,  ;^"sii,ooo  in  notes  came  back  from  circula- 
tion, so  that  the  reserve  was  only  reduced  by  ;^86,ooo, 
and  is  still  some  ;^4, 300,000  above  the  total  at  the 
corresponding  date  last  year  at  ;^27, 142,000.  The 
market's  resources,  however,  show  a  decrease  of 
;!^935,ooo  at  ^^45,053,000,  of  which  ;^500,ooo  has  gone 
to  repay  the  Treasury  borrowings  for  the  dividends,  and 
;^284,ooo  has  been  added  to  Public  Deposits.  Other 
Securities  are  ^54,000  lower  through  the  maturing  of 
bills  discounted  in  the  end  of  last  month. 

The  only  call  of  any  importance  next  week  is  one  of 
;^275,ooo  on  the  British  Columbia  Electric  Railway 
issues  due  on  the  23rd. 

Silver. 

Selling  orders  from  the  Far  East  continued  to  come 
on  the  market  during  the  early  part  of  the  week,  but 
India  readily  took  all  that  was  offered,  and  prices  re- 
mained stationary  at  24^6.  per  oz.  for  cash  and  24fd. 
per  oz.  for  future  delivery.  Then  China  suddenly 
turned  a  buyer,  partly  on  rumours  that  large  amounts 
of  silver  would  be  required  by  the  Chinese  Government 
and  partly  on  a  demand  to  cover  speculative  sales  of 
gold  coin  and  sterling  exchange.  The  result  was  that 
the  market  found  itself  short  of  supplies,  and  as  the 
bazaars  are  still  buying  largely  on  the  assumption  that 
the  Government  will  soon  have  to  replenish  its  stocks 
of  the  metal,  quotations  moved  up  rapidly.  In  four 
days  they  advanced  by  |fd.  to  25^d.  per  oz.  for  spot 
and  25Y\d.  per  oz.  for  delivery  two  months  forward. 
The  offtajie  in  India  has  dropped  to  60  bars  per  day, 
and  stocks  in  Bombay  are  1,400  bars  higher  at  a  total 
of  ;^i,6oo,ooo.  In  Shanghai  stocks  of  sycee  and  bars 
are  up  to  ;£'3,7i7,ooo,  and  of  Mexican  dollars  to 
8,500,000  compared  with  ;£^  1,907, 000  and  8,170,000  re- 
spectively a  year  ago. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to 
Rs.  4,94,50,000  in  bills  and  Rs.  61,50,000  in  telegraphic 
transfers.  Of  these  Rs.  55,79,000  were  allotted  in  bills 
and  Rs.  4,21,000  in  transfers,  tenders  at  is.  4^6.  and 
IS.  4  3-32d.  respectively  receiving  about  34  per  cent. 
Special  sales  have  since  been  made  of  Rs.  70,000  in 
bills  at  IS.  4  3-32d.  The  amount  to  be  offered  next 
week  is  reduced  to  Rs.  50,00,000.  From  the  commence- 
ment of  the  financial  year  to  the  17th  inst.  the  total 
sales  were  Rs.  19,24,10,077,  realising  ;^i2,87i,29o, 
compared  with  Rs.  15,55,07,086  for  ;^io,382,048  up  to 
October  18  last  vear. 


BANK    OF    ENULANI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for 
Week  ending  on  Wednesday,  Oct.  18,  1911. 
ISSUE    DEPARTMENT 
£ 
..     54.591,775 


the 


Notes  Issued 


£54,591,775 


Government  Debt . , 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


11,015 

7,434 
36,141 


100 
,900 

75 


£54.59t,77S 


October  21,  191 1. 


(Tbe  Jnveetocs'  IRepfew. 
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BANKING   DEPARTMENT. 


£ 
Proprietors' Capital        ..      i4,553.ooo 

Rest 3.i3i>4'9 

Public  Deposits  (including 

Exchequer,      Savings 

Banl<s,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  6.714,979 
Other  Deposits  ..  .,  45,052,6^*4 
Seven  Day  and  other  Bills  28,453 


Dated  Oct.  tg,  igii. 


£69,480,515 


£ 

Government  Securities  ..      14,096,084 
Other  Securities    ..        ..     18,141,725 

Notes 13,921,560 

Gold  ud  Silver  Colo      ..       1,119,146 


J.  G.  NAIRNE,  Chief  Cashier 


£■60,480,515 
ahi< 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
Oct.  19. 

Oct.  II, 
1911. 

Oct.  18, 
igii. 

Inorease. 

Decrease. 

£ 

5,i4»>770 

7,092,971 

41,925,088 

30,682 

14,980,568 
18,961,771 
22,802,172 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Dills 
Assets, 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,120,708 

6,430,990 

45,987,621 

28,337 

14,596,084 
28,296,64) 
27,227,928 

f 

29,180,175 

37.958,103 

5'SPC. 

4    .. 

£ 

3,I3I.4'9 

6.7'4.979 

45,052,664 

18.453 

14,096,084 
28,242,725 
27.<4'.706 

28,6^,215 

37,360,921 

541  P.O. 

4      „ 

£ 

10,711 
283,989 

It6 

Decrease. 

500,000 

53,919 

86,222 

£ 
934,957 

Increase. 

934,957 

934.957 

17,613,180 

5  ., 

Increase. 

£ 

2j  p.C. 

Decrease. 

£ 

510,960 
597,182 

- 

Foreign  Bullion  movenient  for  week  £633,000  out. 

LONDON   BANKIiRS'  CLEARING. 


igii. 

igio. 

Increase. 

Decrease. 

£ 

i 

£ 

£ 

Jan. 

1,049,682,000 

i,c  26,795,000 

12,887,000 

Feb. 

1,171,213,000 

1,128,954,000 

42,259,000 

— 

Mar. 

1,516,188,000 

1,394,021,000 

122,167,000 

— 

SffJ' 

l.l35,8l7,coo 

1,243,165,000 

— 

107,348,000 

1.450,678,000 

1,466,028,000 

— 

15,350,000 

Week  ending 

June  7 

261,004,000 

265,275,000 

— 

4.271,000 

>i    14 

241,084,000 

326,B6l,00O 

— 

85.777.000 

,.    21 

323,59>,ooo 

250,631,000 

72,960,000 



.,    28 

194.793.000 

300,052,000 

— 

>05-259,ooo 

July    5 

394.051,000 

391,066,000 

2,985,000 

— 

.,    >i 

262,664,000 

259,255,000 

3,309,000 

— 

..    19 

302,(j87,ooo 

339.807,000 

— 

37,120,000 

„    26 

230,549,000 

234.  "49.000 

— 

3,600,000 

Aug.   2 

332,994,000 

287.383.000 

43,611,000 

— 

..     9 

223,282,000 

246,655.000 

— 

23.373.000 

„    16 

287,080,000 

299.679,000 

— 

12,599.000 

„   23 

220,390,000 

223,898,000 

— 

5,508,000 

^„    30 

211,423,000 

261,950,000 

— 

50,527,000 

Sept.  6 

299,059,000 

244,460,000 

54,599,000 

— 

,.    '3 

225,150,000 

203.794,000 

21,556,000 

— 

,.    20 

275,959,000 

270,874,000 

5,085,000 

— 

„••    *' 

217,972,000 

216,682,000 

1,290,000 

— 

Oct.    4 

347,289,000 

351.307,000 

— 

4,oi3,ooo 

>,    II 

252,376,000 

242,499,000 

9,877,000 

— 

.,    18 

281,061,000 

304,972,000 

— 

23,gii,o<y> 

Total    .. 

11,708,136,000 

11,780,212,000* 

— 

71.976,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Withdrawals. 


Monday — Bars 
Tuesday — Bars 
Wednesday—Bars     . . 
Thursday— Bars 

Nett  Efflux 


£18,000  i  Tuesday — S. America.. 

9,000  I  .,      —Egypt 

30,000  j  Wednesday— Egypt    . . 

22,000  ,,  —Portugal 

498,000      Friday— S.  Africa 


£577.000 


£410,000 

50,000 

100,000 

7,000 

10,000 

£577.000 


TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

3,600,000 
3,400,000 
•5,100,000 
3,000.000 

6  mooths 
6  months 

6  months 

1912. 
Feb.  8. 
Feb.  2;. 

March  i6. 

3    0    7J 
3    3    4 

15,100,000 

•  Issued  privately. 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Specie        

Legal  tenders 

Loans  and  discounts    . . 

Circulation 

Nett  deposits 

On  deposit  with  Clearing] 
Housu  Members  carrying  l- 
25  p.C.  cash  reserve         ..J 

Bank's  cash  in  vault    .. 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


Oct.:4,i9ii.  Oct.  7,1911  5ept.30,i9ii  Oct.  13,1910, 


— I — 
67,764.000 
15,988.000 

385,002,000 

lo,c  20,000 

358,322,000 

ii,7o6,oco 

7I,202,COO 

i2,5;o,ooo 

83,752,000 

2,352.000 


£ 
6S,046,oco 
16,1*8,000 

383,401,000 
10,008,000 

J37,c]2,ooo 

12,338,000 

71,670,000 
12,304,000 
84,174,000 
,  3,048.000 


£ 
60,696,000 
16,631,000 

384,590,000 
9,992,000 

359.554.000 

11,882,000 

73,454,000 
12,871,000 
86,316,000 

4.79moo 


£ 

49,574.000 

13.278,000 

250,814.000 

9,624,000 

245,468,000 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  Oct.  14.) 


Revbhus. 

ExrBiii>iTa«c. 

Customt         

Td^aoo 

Ntlional  Debt  Serrlee 

411,19s 

Eiclse 

961,000 

7>.I4» 

Estate,  &c.,  Dutlei  .. 

449.000 

Other   Consolidaiel     Fund 

Sumps 

IJJ.OOO 

Charges       

I97.5?« 

Land  Tax  and  House  Dutjr. 

10,000 

Payments  to   Local   Taxs* 

Property  and  Income  Tax  . 

«?,^ 

lion 

400.00) 

Land  Values  Duties.. 

Supply  Services 
Bullion  Advances     .. 

1.4S6.91S 

Post  Office       

1,140,000 

300,000 

Crown  Lands 

Advances   for    Interest   00 

Suez  Canal  &  Sundry  Shares 

_ 

Exchequer  Bonds . . 

35.841 

Treasury  Bills 

_ 

Treasury  Bills 

Under  Telegraph  Acts  1891-7 

Miscellaneous 

73,135 

— 

Bullion  advances  repaid    .. 

400,000 

Under  Military  Works  Acu, 

Repayment  of  Advances  for 
Interest     on     Exchequer 

Pubfle  Buildings  Expense*' 

"• 

Bonds  under  the  Capital 

Act 

^ 

Expenditure  (Money)  Act, 

Under    Public  Office*  Sits 

- 

1904 

_ 

(Dublin)       

— 

Exchequer  Bond  Issue 

_ 

Land  Registry 

Surplus  Rev.  1907-8  applied 

~> 

Telegraph  Acts,  1892-1907  .. 

^ 

Miliiary  Works  Acts 

— . 

under  Fin.  Act,  1008 
Old    Sinking   Fund    1910-11 

— 

Public  Buildines  Expenses.. 
Public  Ollices  Site  (Dublin) 

... 

_ 

applied  to  reduce  DelM  . . 

100,000 

Cunard  Loan 

^ 

Suez  Canal  Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 

_ 

applied  to  Redoee  Debt . . 

— 

China  Indemnity 



China  Indemnity 

— 

Ways  and  Means  Advances 



Treasury  Uills  Inett  amount) 

« 

Temporary    Advances   De- 

Ways and  Means  Advance* 

1,300,000 

ficiency        

— . 

Decrease      in      Exchequer 

repaid           

^ 

balances       

1.213,356 

Increase      In       Exchequer 

balance*       

4«.I74 

f5.403.711 

f  5.403.71 1 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4».). 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


Oct.  14, 1911. 


1:0,258,800 

12,703,100 

119,313,600 

2.234,400 


Oct.  7, 1911. 


£ 

110,716,400 

11,748,800 

119.452.400 

2,181,800 


Sept.  30,191 1 


£ 
122,611.600 

13,701,800 
111,374,100 

1,147,800 


Oct.  15, 1910. 


£ 

135,614,000 

14,658,000 

140,418,000 

4.396,000 


BANK 

OF  FRANCE  (25  francs  to  the  £) 

Oct.  19,  1911. 

Oct.  12, 1911. 

Oct.  ],  191 1. 

Oct.  ao,  1910. 

£ 

I 

£ 

£ 

Gold  in  hand 

134,951.110 

124,832,560 

•14.350,240 

133.523.960 

Silver  in  band 

31,979,840 

31,871,920 

32,098,320 

33.625,880 

Bills  discounted 

61,636,120 

58,089,760 

58,441,910 

30,224.080 

Advances 

27,244.280 

(7,602,680 

18,509,16a 

14.966,800 

Note  circulation 

216,744,080 

317,870,720 

111,231,440 

111,255,800 

Public  deposits 

11,961,880 

8,775,960 

4.445.960 
13.736.600 

6,345,180 

Private  depositt      .. 

13,480,510 

12,071,960 

34.31o.l&> 

Foreign  Bills..        .. 

349.5«o 

331,040 

317,280 

Proportion  between  bullion  and  circulaiioo  72A  per  ceui.  «caiiiM  71H  par 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  tko  <).  


Cash  In  band 

Treasury  Notes       . 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits        ., 


Oct.  14,  igit. 


£ 
52,066,630 

3,067,900 
66,032,100 

3,462,030 
94,878,700 
30,891,130 


Oct.  7,  1911. 


£ 

50.333.M0 

1,863,400 

75.546.050 

3.131.90a 

101,331,6)0 

3».I4I.9y> 


Sept.  30,  i9i>. 


49.761,950 
1,750,100 

89.255.500 

4J  33.150 

•M.7J9.950 

31,501,000 


Oct.  IS,  tgia 


I 
47,54<.400 

1,937.000 
39,301,800 

4,7oMcv 
•S*7J.70o 
J0,si4.9» 


Note  circulation  above  legal  maximum,  subject  to  taxation  £11,333,800  against 
£21,221,500  above  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowas  to  tko  t). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Oct.  14, 1911.    Oct.  7, 1911.    Sept.  30,  tgti.  OcL  IS,  1910. 


34.485.041 
■  1,695.250 
1,500,000 
3,248,193 

99.174.613 
43.317.083 


J4.N4.833 
11.735.833 
1. 500,000 
5.137.875 
100,186,541 
43.659.583 


S4.4i.6>5 

11,867.458 

1,300,000 

3.335.>15 

103.631,000 

45.718.383 


)S.4U,I1S 

11.058,417 

*,JOO,000 

1,891.083 

91,801,730 
34,061.61s 


BANK  OF  RUSSIA  (10  roubles  to  tha  t). 

Sep.i3/0ct.«, 

Sept.  16/39, 

Sept.  8/11, 

Sep.i3/0<a.6, 

1911. 

1911. 

191 1. 

1910. 

t 

£ 

£ 

£ 

Gold 

M3.3<4.0J0 

MJJ»7,77J 

<47.99a.>}* 

•4J.7"J7« 

Silver  and  subsidiary 

coin 

6.3S6.00J  , 

6,603,167 

6.748.914 

6.649.19J 

Advances    and    bills 

discounted 

74,055.589 

73.817,615 

70.468.978 

49.U».m6 

Securities   Iwlonglng 

to  the  Bank 

1 1.653^71 

.^liSSf? 

■1.379.909 

M«».»7» 

Notes  In  circulation 

139.055.94j 

'35.173,559 

•  19.lH.303 

Deposits  and  current 

account 

50.394.IJJ 
45,411 950 

4).4J6.9IJ 

49.0J3.975 

49J3«.8i6 
13,684.091 

Treasury  account    . . 

4j.46S.119 

44.701.334 

BANK  OP  ITALY  (tS  lira  to  the  <). 


Total  cash 
Inland  Bills 
Foreign  Bill*    .. 
Advances 

Govemineat  securitle* 
Circulation  .. 

Deposits  at  notice       •. 
Current  accounts 


Sap<.*a,i9ii 


4S.77o,j«» 
•8,101,7*0 
«,«9l,«8o 
},ri>,SSo 
8,5t7,«4o 
6t,ooaisao 


Sepl.io,i9ii 


Aag.31,  <9it 


t 
4J.63a.*8a 
•«.iJ4.7»o 
«.B47,Saa 
1.914,440 
6j6s,«oo 
61,083460 
4*J.««o 
*.7»4.«oo 


S*pt.*o,iow 


41,878,1*0 
f9,iat,*aa 
•.749.600 
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the  Jnvestors'  TRevfew. 


October  21,   1911. 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


Oct.:4,i9" 


Oct.  7,  igii.iSept. 30,1911 


■^  I"       £ 

Gold       '    16,561,663 

Silver 30,414.924 

Foreign  Bills !     5.464,020 


Oct.  15, 1910. 


,  Discountand  Short  Bills 
Treasury  Account 
l^otes  in  Circulation  ..  _ 
Current  Account  Deposits 

.Dividends,  Interests  .. 
Government  Securities 


32,563,258 
25,203,662 
71,020,345 
17,630,223 
1,074,648 


£ 

16,657,373 

30,467.392 

5,600,499 

32,628,164 

25.446,933 

70,807,262 

17,765,174 

1,185,911 

6,025,587 


16,650,387  I  16,362,118 
30,883,259  ,  30,530,858 
5,692,131  \  5,387,462 
31,720,537  \  31,776,118 
25,205,856    25,085,423 


69,803,579 

17,912,696 

1.729,259 

6,303,261 


69.595,710 
17,786,447 
1,497.004 
5,456,901 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Oct. 12, 1911    Oct.  5,  1911.  Sept.28, 1911  Oct. 13,1910, 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits  *    . . 


£ 

9,394,920 
25.505.360 
35,946,040 

3,700,760 


£   .^ 

10,002,120 
25,^70,400 

S5. 597,760 
4,938,120 


9,848,640 
26, -15 1, '^o 
35,801,480 

4,828,000 


£ 

8,044,400 
24.135.960 
33.294.560 

2,398,720 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

Oct.14,1911. 

Oct.  7,  1911. 

Sept.30,1911 

Oct.  15,1910. 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 

11,850,533 

1,091,077 

13,390.552 

25,793,l"3 

392,825 

11,850,565 

1.142,348 

14,454.819 

25,920,804 

712,278 

11,851,105 

1,346,561 

13.724,232 

25,418,419 

273.575 

£ 

10,225,904 

1,626,280 

12,670,707 

23.902,382 

227,350 

BANK  OF  NORWAY. 


Oold     .. 

Balance  abroad  and 

Foreign  Bills 
>For'gn  Gov.  See's, 
Discounts  &  Loans. 
Notes  in  Circulation 
•Deposits 


Oct.  16,  igii. 


£ 

2,220,000 

1 ,440,000 

530,000 
3,059,000 
5,091,000 

324,000 


Oct.  7,  tgit. 


£ 
2,222,000 

1,473,000 

530,000 

3,101,000 

5,145,000 

329,000 


Sept.30,1911. 


£ 
2,132,000 

1,514,000 

530,000 

3,110,000 

5,170,000 

274,000 


Oct.  15, 1910. 


£ 
2,048,000 

1,481,000 

542,000 

2,832.000 

4,756,000 

290,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Ck>1d 

Bills 

Note  circulation 
ohort  term  advances 


Oct.  14,  T911. 


6,447.368 
5.615,971 
10,927,938 
2,552,083 


Oct.  7,  1911.    Sept.  30, 1911 


£ 
6.436.947 

5,780.482 
11,156,086 
2,471,336 


£ 
6.435,376 
6,111,36s 
11,427,828 

2,687,513 


Oct.  15,1910. 


£ 

6,271,329 

4,889,048 

10,379,756 

897,568 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen 

Cbristiania 

Stockholm 


Oct.  10. 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'2| 

12-5 

25-66J 

2077 

2077 

25-20 

25'45 

25-45 

25*56i 

24-52 

25 

25-832 

48^ 

42t« 

4«j 

488 

1849 

18-48 

18-48 


Oct.  12. 


13*2g 

a5*632 

ao-77 
20-77 

25'20 

a5*45 

25-45 

«5-56i 

a4*52 

as 

a5'83l 

11 

l8i 

'?* 
18-47 
18-48 
18-48 


Oct.  17. 


12-2^ 
12-5 

J5-62i 
20-78 
20-78 
25-17* 
25-42* 
25-43! 
25-56* 
24-50 
25 

25-80 
48H 
43 

48A 
48A 
18-48 
J8-49 
I  18-49 


Oct.  19. 


I2'2| 

12-5 
25-62J 

20-77 

20-77 

25-17* 

25-432 

25-43ii 

25-564 

24-50 

25 

25-78J 

43H 

42 

48ft 

48A 

18-49 

18-50 

18-50 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbulg 
New  York  ,. 

Lisbon 

Madrid 


chqs. 
chos. 
sight 
cbqs. 
chqs. 
siuht 
3  luths 
sight 
sight 
sight 


Last 
week's 


25-i8| 
25-32} 
J2-I2| 
20-5 1 1 
20-51 
24-I7i 
93-774 
4-86g 
48id. 
27-49 


Latest. 


25-163 
25-311 
12-11J 
20-5 1 i 
20-50 
24-17 
93-774 
4-86g 
483d, 
27-45 


Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro 
Buenos  Ayres 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  . . 
Singapore  ,. 
Yokohama , . 


dS 

Last 

s 

week's 

0 

short 

25-33i 

sight 

25-464 

3  mths 

109-00 

godys 

48|d. 

9odys 

T.-r. 

l/4lH,d. 

T.T. 

i/43'2d. 

T.T. 

■/9ftd. 

T.T. 

2/4gd. 

T.T. 

4  mths 

2/ogd.    ) 

BANK  AND   DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

3i 

Altered. 

Open  Market. 

Last 
Week. 

9 

Latest. 

Paris          

Sept.  21, 191 1. 

3i 

3^ 

Beriin        

Sept.  19,  1911. 

i 

4i 

Hamburg 

Sept.  19,  1911. 

«« 

Amsterdam         

Oct.  2,  1911. 

^{ 

Brussels 

5i 

Sept.  21,  1911. 

41 

4J 

Vienna 

Sept.  21,  191 1. 

4ii 

5. 

Rome        

5} 

Sept.  27,  191'. 

5l 

St.  Petersburg 

May,  1909. 

— 

— 

Madrid 

*i 

August  21,  1901. 

tt 

4- 
5 

Lisbon       

January  9,  1908. 

Stockholm          

Sept.  29,  J911. 

5 

Copenhagen       

Calcutta 

Sept.  28,  1911. 

5 

August  31,  1911. 

— 

"- 

Bombay 

October  19,  1911. 

— 

— 

New  York  call  money  . . 

2J-2J 

"" 

~ 

OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  3i— 3^- 

Three  months  „  3t^ — 38  • 

Four  months  i,  ..,-..  3tS— 39- 

Six  months  „  3^—34- 

Three  months  fine  inland  bills  ..        4i    • 

Four  months  '4i~^4i- 

Six  months  4^     • 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       4 

„  ,,         short  loan  rates  . .  4^ 

Bankers' rate  on  deposits  ..        ..  2* 

Bill  brokers' deposit  rate  (call)    ..        ..  24 

„  7  and  14  days' notice         .. 2| 

Current  rates  for  7  day  loam       2^ 

„  for  Gill  loans  ij — 2 


25-324 
85-43 

109-10 
i6SJd. 

48^d. 

l/4^d. 

i/4Ad. 

i/9Hd. 

2/5Ad. 

2/4.fed. 

2/oSd. 


This  week 
Per  cent, 

3A-3A 

3i  —3i 

■     36  — 3i 
3i-3l 

4i 
4i-4i 

4i  -4i 


Ij-^ 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Nov.  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Oct.  24. 


Continuation  Days. 
Wed.,  Oct.  25. 
Wed.,  Nov.  8. 


Ticket  Days. 
Tliurs.,  Oct.  26. 
Thurs.,  Nov.  9. 


Pay  Days. 
Fri.,  Oct.  27. 
Fri.,  Nov.  10. 


A  week  of  comparative  calm  has  been  passed  on  the 
Stock  Exchange.      Markets  do  not  make  much  head- 
way, but  the  acute  nervousness  which  took  possession 
of  dealers  a  little  while  back  seems  to  be  passing  away, 
and  forced  liquidation  has  apparently  run  its  course, 
at  any  rate  for  the  time  being.     It  is  not  all  plain  sailing 
yet,  and  there  will  be  plenty  of  ups  and  downs  during 
the  next  few  months,  but  in  one  or  two  directions  busi- 
ness has  been  showing  sig^'ns  of  expansion,  and  bears 
cover   at  every   opportunity.      They  have  had   a   long 
innings,  and  are  not  in  full  retreat  by  any  means,  but 
there  is  nothing  violently  disturbing  at  the  moment  in 
the  foreign  political  outlook,  and  the  wholesale  clear- 
out  of  weak  speculators  for  the  rise  means  that  there 
are  fewer  points  of  attack.     No  doubt  the  Chinese  affair 
is   becoming   troublesome,    Turkey    still   protests   that 
she  will  fight  to  the  last  drop  of  blood,  &x.,  and  France 
and  Germany  have  not  yet  come  to  terms ;  but  a  victory 
of  the  Chinese  rebels  would  probably  prove  beneficial 
in  the  long  run,  and  the  European  belligerents  will  not 
worry  us  much  while  they  pursue  their  present  gentle- 
manly behaviour.     We  had  a  bit  of  a  Moroccan  fight 
this  week  owing  to  talk  of  great  disagreement  regard- 
ing the  cession  of  Congo  territory,  but  Germany  is  not 
looking  for  another  financial  panic  at  the  moment,  and 
agreement  will  be  reached  in  due  course  we  may  be 
sure. 

Consols,  Trustee  Securities,  &c. 

It  is  pleasant  to  be  able  to  record  a  modest  recovery 
in  the  gilt-edged  division.  The  monetary  outlook  must 
be  considered  somewhat  clouded,  but  funds  are  plentiful 
enough  at  the  moment,  and  this  is  not  without  effect. 
Some  say  the  Government  has  a  scheme  a-hatching 
for  improving  the  position  of  the  premier  security,  but 
we  fear  there  is  not  much  foundation  for  the  belief. 
However,  the  Government  broker  has  been  buying, 
partly  for  the  Sinking  Fund  and  partly  for  the  Post 
Office  it  was  said.  On  one  day  the  price  had  quite  a 
spirited  rise,  and,  although  it  was  not  fully  held,  the 
gain    on    the    week    is    a    good    fraction.      The    "big 
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figure  "  is  now  78;  a  little  while  ago  it  threatened  to 
be  75.  The  annuities  and  both  the  2J  and  3  per  cent. 
Irish  stocks  have  risen,  but  Local  Loans  still  hanjj 
back.  Transvaal  and  India  stocks  show  an  all-round 
improvement,  and  Bank  of  England  stock  is  better. 
Dealings  in  British  Corporation  stocks  have  been 
limited,  but  London  County  issues  are  distinctly  better, 
and  Water  Board  and  Port  stocks  have  gone  up.  The 
inquiry  for  Colonial  Inscribed  and  other  stocks  was  on 
a  fair  scale,  and  improvements  number  about  two 
dozen.  Indian  and  Colonial  Corporation  stocks  im- 
proved. 

Foreign  Government  Securities. 
Apart  from  the  bonds  of  the  Chinese  Government 
changes  in  the  Foreign  market  were  not  very  striking. 
Business  was  very  moderate  throughout,  and  Conti- 
nental bourses  influenced  quotations  only  to  a  slight 
extent.  The  decline  in  Chinese  issues  ranged  from  i  to 
4  points.  Germany  sold  the  bonds  in  which  she  is 
interested,  notably  the  1908  and  191 1  loans,  but  most 
of  the  selling  was  on  local  account.  A  certain  class  of 
investor  invariably  realises  at  the  first  indication  of 
disturbance  of  any  kind.  On  some  days  a  fair  amount 
of  business  was  transacted,  but  the  realisations  never 
assumed  serious  dimensions  or  threatened  to  do  so. 
After  prices  had  come  back  a  few  points  buyers  showed 
much  greater  readiness  to  absorb  the  stock  offered,  and 
towards  the  close  quotations  were  picking  up  again. 
Japanese  bonds  were  slightly  depressed  by  reports  of 
a  rising  in  Korea,  but  there  was  no  confirmation  of  the 
rumours.  Paris  supported  Russians,  but  was  disposed 
to  sell  Spanish,  and  Turkish  and  Greeks  were  rather 
dull.  _  Bulgarians  improved  a  little.  In  the  South 
American  group  some  buying  of  Peruvian  Corporation 
issues  has  been  going  forward,  partly  Continental, 
based  on  dividend  talk.  Last  year  ij  per  cent,  was 
paid  on  the  preference,  but  this  time  2  per  cent,  or  even 
2j  per  cent,  is  regarded  as  probable.  Brazilians  have 
been  quieter,  but  were  well  maintained.  On  the  other 
hand,  Argentines  have  been  rather  off  colour. 
Nicaragua  recovered  the  whole  of  last  week's  heavy 
fall,  but  lost  part  of  it  again.  Honduras  and  Costa 
Rica  "  B  "  have  risen. 

Home  Railway  Stocks. 
South-Eastern  and  Chatham  stocks  have  had  the 
play  all  to  themselves  in  the  Home  Railway  market,  and 
quite  a  furious  business,  for  these  days,  has  been  in 
progress.  Prices  went  ahead  in  great  style.  A  fine 
traffic  increase  of  over  ;^8,ooo  started  the  movement. 
It  brings  up  the  aggregate  gain  to  ;^32,ooo,  and  set 
the  speculative  group  at  work  once  more.  Kent  coal 
was  not  forgotten,  one  may  be  sure,  and  with  something 
to  go  on  the  bulls  gave  the  bears  a  rough  time.  Many 
of  the  latter  were  fairly  caught  out.  After  the  initial 
rise  they  looked  for  a  relapse,  but  it  did  not  come,  and 
when  they  tried  to  scramble  in  prices  went  up  like  a 
rocket.  Some  pretty  big  option  money  was  given  for 
the  call  of  South-Eastern  dcfirred  over  the  end  of  the 
year,  and  the  givers  will  try  hard  to  make  the  deals 
profitable.  AW  other  stocks  were  somewhat  over- 
shadowed by  the  South-Eastern  and  Chatham  excite- 
ment, and  dealings  were  small.  The  unrest  on  the 
Midland  helped  to  keep  the  heavy  stocks  back,  and 
there  is  a  growing  fear  that  the  Railway  Commission 
will  recommend  recognition  of  the  unions.  The  settle- 
ment of  the  Cambrian  Combine  strike  had  no  influence. 
Great  Northern  deferred  has  been  in  fair  request,  and 
when  the  price  of  Dover  "  .V  "  went  in  front  of  it  the 
market  commenced  to  compare  the  relative  merits  of 
the  two  stocks. 

Colonial  and  Indian  Railways. 
The  market  in  Canadian  Pacific  shares  showed  a  little 
more  life,  but  business  is  still  relatively  small.  It  was 
said  that  the  dismal  position  of  Yankees  was  causing 
people  to  buy  Canadas.  Berlin  gave  some  support  and 
the  price  has  improved  slowly,  although  the  population 
statistics  of  the  Dominion  were  a  decided  disappoint- 
ment. They  do  not  square  with  the  emigration  and 
immigration  returns,  nearly  a  million  being  unaccounted 
for.  The  traffic  increase  was  $170,000,  and  that  of  the 
Grand  Trunk  ;£,''i2,42i.     The  latter  was  much  as  ex- 


pected, but  the  market  was  not  very  bright  after  open- 
ing fairly  strong.  There  was  nothing  in  the  report  to 
encourage  speculators.  Dominion  Atlantic  debenture 
issues  have  risen.  Indian  railways  have  shown 
strength. 

American  and  Foreign  Railways. 
The  Yankee  market  remains  a  prey  to  every  kind  of 
adverse  rumour.  It  is  still  an  entirely  professional 
affair,  and  in  spite  of  the  big  fall  in  prices  that  has 
occurred  in  the  last  few  months  the  public  on  both  sides 
of  the  Atlantic  are  still  content  to  leave  the  play  to  the 
insiders.  Quotations  have  fluctuated  within  compara- 
tively narrow  limits,  and  New  York  and  London  have 
been  engaged  in  taking  half  points  off  each  other.  If 
London  put  prices  up.  New  York  sold  them  down,  and 
vice  versd,  so  that  movements  on  the  week  are  not  at  all 
striking.  The  Tobacco  Trust  segregation  plan  is  still 
a  cause  of  much  agitation.  When  it  was  published  the 
market  was  so  pleased  with  the  details  that  it  pictured 
the  Trust  officials  and  the  Government  advisers  in 
friendly  embrace,  but  later  on  one  of  the  latter  said  the 
thing  was  fit  only  for  the  scrap-heap,  and  it  became 
evident  that  the  time  for  shouting  had  not  yet  arrived. 
The  alleged  attempt  on  the  life  of  President  Taft  did 
not  do  the  market  any  good,  and  stocks  were  pressured, 
as  the  Yankees  say,  owing  to  the  illness  of  Mr.  Wm. 
Rockefeller.  But  the  most  startling  event  of  the  week 
was  the  report  that  the  Steel  Corporation  intended  to 
abrogate  the  lease  of  the  Gieat  Northern  Ore  Lands, 
which  it  acquired  with  so  much  flourish  some  time  ago. 
The  lease  cannot  be  determined  until  '915,  and  notice 
must  be  given  in  1913,  but  the  ref>ort  is  believed  to  be 
true.  The  idea  is  that  to  give  up  these  lands  might  in- 
fluence the  policy  of  the  Government,  especially  as  the 
corporation  is  credited  with  the  intention  of  reducing  its 
ore  freight  rates.  Up  to  the  present  the  Steel  Trust 
has  not  taken  any  ore  from  the  lands,  but  it  has  to  pay 
a  royalty  on  a  minimum  quantity,  and  if  the  lease  is  ter- 
minated stands  to  lose  three  millions  sterling.  But  it 
might  lose  more  by  hanging  on,  and  the  market  was 
inclined  to  regard  the  news  as  something  good.  Ore 
Land  certificates  fell  with  a  crash,  as  it  is  not  supposed 
that  the  company  would  make  such  a  good  deal  with 
another  company  as  it  did  with  the  "  astute  "  J.  P. 
Morgan.  The  fine  cotton  crop  continued  to  help  prices 
of  the  cotton  carrying  roads,  and  a  rise  in  copper  was 
somehow  brought  about  at  the  end  of  the  week,  making 
the  bears  a  little  less  aggressive. 

A  brilliant  rise  of  9  points  in  Antofajg:asta  deferred 
was  one  of  the  most  striking  incidents  in  the  Foreign 
Railway  market.     Atten^tion  was  called  to  the  excellent 
earnings,    and    an     increased   dividend    is   considered 
certain.    The  Buenos  Ayres  and    Pacific  dividend  was 
announced  at  the  expected  rate  of  2  per  cent.,  making 
3 J  per  cent,  for  the  year  against  3  per  cent.,  and  some 
bear  closing  caused  the  price  to  improve.     The  other 
prominent  Argentine  Railway  issues  have  moved  nar- 
rowly, but  Central  Argentine  preference    shares    and 
stock  had  good  gains  in  connection  with  the  capital  re- 
organisation of  the  directors.    Cordoba  Central  income 
debenture  stock  has  been  in  some  demand,  and  Entre 
Rios  ordinary  came   to   the    front   again    and  rose  i|. 
North-Western  of  Uruguay  stocks  again  advanced,  and 
United  of  Havana  ordinary  responded  to  a  good  traffic. 
Mexican  Railway  issues  have  come  back  a  little.     The 
traffic  went  against  the  wash-out  period  last  year,  and 
showed  the  big  increase  of  $46,300,  but  this  had  been 
expected  and  speculators  sold,  seeing  nothing  to  tempt 
them  for  the  present.     The  statement  at  the  meeting 
was  fairly  encouraging.    The  use  of  oil  fuel  has  been 
firmly  established,  and    the    suspense    account    which 
has  been  growing  so  quickly    has    about    reached    its 
zenith,  but  the  market  was  not  prepared  to  hear  that 
part  of  the  big  drop  in  the  August  expenses  was  due 
to  a  strike  in  the  machine  shops.    Cash  balances  being 
low,   interest  charges  threaten  to  be  higher,  but   the 
general  outlook  is  regarded   as    encouraging.      Inter- 
oceanics  have  been  good,  but  Nitrate  Railways  were 
dull. 

Banks  and  Breweries. 
Dealings  have  practically  ceased  in  the  shares  of  the 
Bank  of  Egypt.     The  position  a^  between  buyer  and 
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seller  is  such  a  delicate  one  that  brokers  do  well  to  dis- 
courage business.  Other  Egyptian  bank  shares  have 
kept  fairly  steady,  but  Chinese  bank  shares  fell  heavily. 
Hongkong  and  Shanghai  dropped  as  much  as  5J,  and 
Chartered  of  India  were  li  lower.  Standard  of  South 
Africa  have  fallen  i,  and  throughout  the  list  falls  were 
still  numerous,  but  there  were  exceptions,  including 
London  and  River  Plate,  up  a  podnt.  A  few  shiftings 
have  taken  place  in  the  Brewery  list,  chiefly  confined  to 
debenture  stocks.  AIlsopps  3^  debenture  sitock  added 
3,  and  the  4I  per  cent.  2.  Younger  preference  and 
Mitdhells  and  Butlers'  debentures  were  2  higfher,  while 
Camden  "  B  "  debenture  stock  lost  2. 

Commercial,    Industrial,    &c. 

Some  recovery  has  taken  place  in  Aerated  Bread 
shares,  and  there  is  no  sign  of  a  renewal  of  last  year's 
controversy.  Cements  have  shot  up,  and  it  is  under- 
stood that  the  issue  of  the  report  is  now  very  near. 
Coats  have  weakened  a  little  further  after  their  recent 
big  jump.  Many  Canadian  Industrials  improved,  but 
Dominion  Saw  Mills  debentures  fell  2.  Eastman 
Kodak  common  put  on  20  dollars,  making  the  price 
530.  Drapery  and  Stores  companies'  shares  have  been 
firm,  those  of  Hope  Bros,  on  the  dividend.  Cycle  and 
kindred  shares  kept  up.  Nobel  Dynamite  showed 
firmness.  Electric  Lighting  issues  moved  unevenly. 
Mexican  Light  and  Power  went  up  2,  and  Electrical 
Development  of  Ontario  bonds  3,  but  River  Plate 
Electric  preference  stock  dropped  i|.  St.  James 
Electric  ordinary  lost  ground. 

FiNAN'ciAL,   Land,  Trusts,  &c. 

Some  of  the  Argentine  Land  shares  have  received 
a  good  deal  of  attention,  notably  Northerns  and 
Southerns,  and  prices  have  been  strong.  Hudson's  Bay 
never  became  prominent,  but  are  better  on  the  week. 
Southern  Albertas  were  good.  Pekin  and  Shansi  were 
adversely  affected  by  the  Chinese  disturbances,  although 
a  reassuring  cablegram  was  sent  from  Honan.  Trust 
stocks  still  went  up,  and  Scottish  Investment  deferred 
rose  9  points.  Among  Gas  issues.  Continental  Union 
ordinary  gained  6,  Lea  Bridge  ordinary  4I  and  Bromley 
and  Crays  "  A  "  and  "  B  "  2  and  i  respectively.  Gas 
Light  maximum  added  ^. 

Insur.ance,  Iron,  Coal,  Nitrate  and  Shipping. 

Little  of  importance  has  happened  in  the  Insurance 
group,  but  most  of  the  movements  were  upward.  A 
fair  inquiry  for  Iron,  Coal  and  Steel  issues  made  prices 
good.  _  Clayton  and  Shuttleworth  debentures  and 
shares  jumped  up  owing  to  the  proposal  to  repay  the 
former.  Otis  Steel  gained  2,  and  Lake  Superior  I. 
g«^chardsons,  Westgarth  debenture  stock  fell  2i.  Quite 
Note  cjrkk  demand  sprung  up  for  Nitrate  issues,   and  a 

v>aort  tern)  advances  i       2,552,1-.    .       ,  .      1        ,        t  i      . 

. -_n  be  noted,  the  largest  bemg  2 

LONDON  COURSI '"   Ta^paca   and   Tocopilla 
jes  aid  not  oiten  move,  but 


Place. 


Usance. 


Amsterdam  and  Rotterdau: 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   .. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen 

Cbristiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  montlis 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct.  ] 


-D  Oil. 


I2-2| 

i«".,i 

12-5 

25-661 

«5-63i 

2077 

M-77 

2077 

«o-77 

25'20 

25-20 

25-45 

25-45 

25-45 

25-45 

25-56i 

«5-56i 

24-52     , 

24-52 

25 

25 

25-835 

25-83i 

48M 

42H 

42tS 

'M 

I8i 

18J 

18-49 

18-47 

18-48 

18-48 

18-48 

18-48 

m  a  very  dismal 
did  nothing  to 
forecasts  re- 
market for  the 
25;,  and  buyers 
24'ling  practic- 
ly  bad.  No 
48i8s  came  on 
tkved.      The 

48fl  and  Shells 
18-48         .       , 
18-49        Anglo- 

i!:«ssue.     Tea 


FOREIGN  RATES  OF   EXCHANGE  ON 


Place. 


Paris 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    . . 

Vienna 

St.  Petersbutg 
New  York  . . 

Lisbon 

Madrid 


cbqs, 
cbqs. 
sight 
cbqs. 
cbqs. 
sJubt 
3  mtbs 
sigbt 
sigbt 
sigbt 


Last 
week's 


25-l8| 
25-324 

20-5 1 1 
20-51 
24-I7i 
93-774 
4-86g 
48id. 
2749 


Latest. 


25-16S 
25-3IJ 
12-118 

20-514 

20-50 

24-17 

93-774 
4'86g 
483d, 

27-45 


Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. ... 
Sbangbai  .... 
Singapore  .... 
-Vokobama .... 


LONDO 

bus. 

or  the  new 

(de  a  small 

ice  after  a 

Telegraph 

V  had   been 


sbort 
sight 
3  mth$ 
go  dys 
go  dys 


th  anything 
^« «/  -.  .  -  -  ^ 
t.t.  n  issues  also 

xix!  ^ve  attracted 

T.T.odon  General 

4m'th'sa  large  busi- 


ness has  been  put  through  at  steadily  rising  prices. 
The  preference  shares  are  up  J.  B.  E.  T.  issues  have 
fallen.  Para  Electric  ordinary  rose  f^,  Mexico  Trams 
gained  ij,  and  Sao  Paulo  3^,  but  Rio  were  easier. 
Toronto  Railway  bonds  advanced  4. 
Friday  Evening. 
Although  there  was  no  fresh  political  news  of  a  really 
disturbing  sort  to  upset  it,  the  Stock  Exchange  had 
a  cheerless  and  unprofitable  day.  Consols  were  only  a 
fraction  lower,  but  speculators  in  South-Eastern  and 
Chatham  stocks  were  anxious  to  get  their  profits  before 
next  week's  settlement,  and  prices  came  back  rather 
smartly.  All  through  the  Home  Railway  market  was 
extremely  dull,  and  prices  closed  little  above  the 
lowest.  Great  Northern  deferred  was  a  prominent  ex- 
ception. The  Yankee  market  made  a  rather  better 
showing  during  the  early  hours,  but  New  York,  pur- 
suing its  usual  tactics,  sold  in  the  afternoon,  and  prices 
dropped  back,  Canadas  going  with  them.  Mexican 
Railways  were  rather  neglected,  but  National  of  Mexico 
and  Mexico  North-Western  were  in  request  and  im- 
proved. A  good  demand  sprung  up  for  Central  Argen- 
tine ordinary,  and  Buenos  Ayres  and  Pacific  did  fairly 
well.  Entre  Rios  again  ran  ahead.  Chinese  bonds  had 
a  good  recovery.  Europeans  were  quiet,  despite  fur- 
ther discouraging  advices  from  Paris.  Nicaragua  fell 
further.  Rubbers  and  Oils  were  flat  and  Mines  were 
offered  all  day,  the  Continent  being  a  seller  of  leading 
counters  just  before  the  close.  The  Amalgamated  Pro- 
perties affair  contributed  materially  to  the  heaviness. 
.'\ssociatcd  Cement  were  in  demand,  but  did  not  close 
.at  the  highest.  London  General  Omnibus  was  active, 
and  the  market  continues  to  indulge  in  fancy  estimates 
of  the  forthcoming  dividend.     Marconis  vi-ere  lower. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ic— Rise :  Consols  (Special  Dates)  J,  to 
78-J,  2j  p.c.  Ann.  and  Acct.  J,  to  75^-6,  Irish  Ld.  2f  p.c.  and 
Acct.  j,  to  79-J,  do.  3  p  c.  and  Acct.  J.  to  84^-5^,  Transvaal  3  p.c. 
Acct.  J,  to  91J-2,  do.  195S  and  Acct.  ^,  to  92-3,  Bk.  of  England  i, 
to  244-8,  India  3J  p.c.  Acct,  j,  to  93-J,  do.  3  p.c.  Acct.  |,  to  80-J, 
do.  2j  p.c.  Acct.  j,  to  66-7.  Fall:  India  3J  p.c.  Scrip,  i,  to 
9gJ-ioog. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Metrop. 
2j  p.c  J,  to  77-8,  L.C.C.  2j  p.c.  J,  to  69-70,  do.  3  p.c.  Acct.  j,  to 
844-5J.  do.  3ii  p.c.  and  Acct.  J,  to  994-100,  Chichester  i,  to 
79-81. 

PUBLIC  BOARDS,  &c.-Rige  :  Metrop.  Water  "  B  "  Acct.  J. 
to  82-3,  Pt.  of  Lon.  3i  p.c.  J,  to  86^-74,  do.  "B"Stk.  J,  to 
looj-ij. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise  : 
Canada  1909-34  J,  to  looj-ij.  Cape  1S79  i,  to  101-3,  do.  1881  i, 
to  100-2,  N.  Zealand  7-yr.  Dbs.  i,  to  101-2,  Quebec  1883  i,  to 
101-3,  S.  Australia  1917-24  i,  to  100-2,  S.  Nigeria  1912  J,  to  loc-i, 
Victoria  1883  J,  to  loo-i,  Br.  Columbia  3  p.c.  i,  to  84-6,  Cape  1883 
i,  to  103-4,  <io-  1929-49  J.  to  99J-100J,  N.S.W.  1933  J,  to  104-5,  do. 
1930-504,  to  974-84,  N.  Zealand  4  p.c  i,  to  103-4.  Ontario  Scrip  ^. 
to  102-3,  Queensland  1915  J,  to  101-2,  do.  1924  J,  to  102-3,  do. 
1921-304.  to  95J-7J,  do.  19454,  '°  97-^.  do.  1950-70  J,  to  954-6J, 
Sierra  Leone  34  p.c.  J,  to  964-7^,  S.  Australian  1882-7  4'  '°  loo-i, 
Victoria  1883  i,  to  loo-i,  do.  3  p.c  1929-49  4,  to  944-54.  do.  34  p.c. 
^,  to  97484,  W.  Australia  1935-55  ^,  to  95-6. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rise  : 
Durban  1951-3  and  19537  i.  to  ioo-2,  Johannesburg  4'  '"  93j- 
1004,  New  Plymouth  i,  to  103-5,  Port  Arthur  (Ontario)  i,  to  102-4, 
Sydney  4  p.c.  and  1894  i,  to  100-2,  Wellington  Waterwks.  1880  i, 
to  118-20. 

FOREIGN  CORPORATION  STOCKS.— Rise :  Baku  5  p.c.  J,  to 
97-8,  Bergen  1901  ij  to  98-100,^0.  1909  i,  to  96-S,  B.  Ayres  1909  4. 
to  ioiJ-2t,  Copenhagen  1887  2,  to  87-9,  do.  1908  4,  to  gg-ioi  do, 
1910  j,  to  984-94.  Mexico  5  p.c.  4,  to  1004-14.  Montevideo  6  p.c.  1, 
to  gg-ioi,  Porto  Alegre  J,  to  96  7. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  1S86-7  4, 
to  103^-44,  Brazil  1883  i,  to  98-100,  do.  1903  i,  to  103-5,  Bulgaria 
6  p.c.  i,  to  ioi4-2i,  do.  1909  4,  to  8gi-9oJ,  Costa  Rica  "  B  "  i,  to 
44-6,  Honduras  1867-70  Cts.  of  Dep.  4.  to  11-4,  Nicaragua  1909 
4,  to  88-90,  Russian  1867-9  i,  1063-5,  do.  Ser.  II.  1S89  J,  10931-4^, 
do.  34  p.c.  I,  to  84-7,  do.  4  p.c.  Ln.  i,  to  91-3,  do.  1906  4.  to 
105J-6,  Hungaria  Rentes  i,  to  91-4,  Swiss  Fed.  Rlys.  J,  to  934-54- 
Fall :  Argentine  1890  J,  to  101-2,  do.  1889  4,  to  834-44,  do.  4  p.c.'s 
all  4,  to  S6J-I,  do.  Pt.  of  B.A.  4,  to  101-2,  Chinese  Silver  Ln.  I, 
to  83-5,  do.  1895  Ln.  and  Bds.  both  i,  to  102J-3J.  do.  1896  Reg.  2, 
to  99-101,  do.  Imp.  Rly.  Ln.  Bds.  34,  to  loo-i,  do.  1905  Ln.  i,  to 
100-2,  do.  1908  3,  togS^-glj,  do.  Imp.  Klys.  (Nanking)  4,  to  1004-14, 
do.  (Kowloon)3j,  to  101-2,  do.  Pukow  24,  to  100J-14,  di.  Supple- 
mentary 2,  to  1014-24.  do.  Ningpo  3,  to  looj-ij,  do.  Hukuang  2, 
to  101^-24,  Greek  1884  i,  to  514-24,  do.  1902  4.  to  864-74.  do. 
4  p.c.  Bds.  I,  to  81-2,  Guatemala  i,  to  4S-9,  Japan  4J  p.c.  i,  to 
974-8,  Montenegro  4.  to  94-6,  Salvador  4.  to  95-6,  Turks  1908  4,  to 
78-9,  do.  1909  I,  to 80-1,  Uruguay  34  p.c.  j,  to  75I-6J,  German  Ln. 
(Oct.)  4,  to  794-80.J,  do.  (July)  I,  to  80-2,  Prussian  Cons,  i,  to  79- 
81,  do.  (Jan.  and  July  Cps.l  i,  to  80-2. 
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HOME  RAILWAYS.— RUe  :  Gt  N.ofScot.  Dfd.  i,  to  16-18, 
Gt.  N.  "A  "  j,  to  46^-1,  S. -Eastern  Pfd.  1.  to  117-9.  Fall  ;  Barry 
Ord.  2.  to  145-50,  do.  Pfd  2,  to  82-4.  do.  Dfd.  i,  to  67-70,  Caled. 
Pfd.  J.  to  59^-60}.  Cardiff"  2.  to  83. 5.  (Mas.  and  S.W.  Dfd.  i,  to 
39j-4oi.  I.  of  WiKht  Pfd.  i,  to  78-80. 

Debenture— Rise:  S.-Wstrn.  "A"  and  Cons.  J,  to  8oi-iJ, 
District  4  p.c.  2,  to  100-2,  Mid.  and  S.-W.  June    "A"   i,  to  65-7. 


Highest  and         Last 
l-owpst  Carrying 

this  year,    jover  Price. 


(Dividends  pal<i  for  eaeb  year 
or  half-year  are  giveo  in 

parenthfjscs.) 


Price         Price 

last  week,  this  week 


Consols  (2}  p.c.)  Moner 
Do.    Account  'Nov.  3) 
Local  Loans  (3  p  c.)       .• 
London  County  (3  p.c.).. 
Metropolitan  water  Botrd(3) 
Transvaal  I. nan  {3  p.c.) 
India  3J  p.c.  StcK.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  2^  p.c.  Siclc.  red.  1926 
Do.  3J  p.c.  Uiipee  Paper 


Argentine  4  p.c.  Rf?sclssIon 

Brazil  4  p.c.  Kly.  Guarantees 


Chilian  44  p.c.  iHHr> 
Chinese  5  p.c.  iKqG,  Gold 

Do.  4ip.c.  1K9H,  Gold 
Cuba  5  p.c.  1904  . ,  ,, 
Keypt  Oniticd  4  p.c.  •. 
Hungarian  4  p.c.  1881  .. 
Japan  4)  p.c.  (2nd  series) 

Do.  4  p.c.  1905,.        ,. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        ,, 
Portuguese  3  p.c.  N^w  .. 
Russian  4  p.c.  itJSg        ., 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .. 

Brighton  Ordy,  (373)    ., 
Do.        Def   {43,  rgio),, 
Caledonian  Only.  (3-3) 

Do.  Def.  (J-i)     .. 

Central  London  (3-3)     .• 

Do.  Def .  it,  19x0) 

Chatham  Ordinary        ., 
Ciiy  and  South  London  jii-ij) 

Furness  (i3-2M 

Great  Centra!  Pref. 

Do.  Def. 

Great  Eastern  (ij  4J)     ,, 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (2j,  1910) 

Great  Western  (4-7^)     .. 
Hull  and  Barnsley  U-i}} 
Lane,  and  Yorks.  (ij-5) 
Metropolitan  (i|-ii) 
Metropolitan  l)istrict    ,, 
Midland  Pref.  (ai-zj)    ., 
Do.    Def.  (2i-4i)       ., 
Nrtrth  British  Vref.  (3-3) 
Do.  Def.   (4-i£) 

North-Eastern  (5-7)       ,,        , 
North- Western  (5^-7})  .. 
South-Eastern  OkI.  (1-6) 

Do.  Def.    (1,  1910). 

South- Western  Ord.  (4.8J)      , 

Do.        Def.  (3i,  1910)     . 

Atchison  Shares  (6)        ..        . 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  {3) 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Sliares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas       ..         , 
New  York  Cenital  (5-6)., 
Norfolk  and  Western  (3-5) 
Ontario  Shares  (a)  ..        , 

Pennsylvania  (6)  ,.         , 

KeddiuK  Shares  (3) 
Southern  Pacific  (6)       ,, 

Southern 

Union  Pacilic  (lu)  ,, 

Wabash 

Canadian  Pacilic  (b-io) . , 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pre',  lo/o     . 

Argentine  Gt.  West  (5.3) 
"    '      '^ rd.  (8 


B.  Ay.  Gt.  Soiithorn  Oa 
B.  A.  and  Pacilic  Oid.  (3) 
B.  Ay.  Western  Ord.  (3-6) 
Central  Ar^jentine  Ord.  (7-5) 

Do.  do.  U()f,(6) 

Central  Uruguay  (s-4)    ,. 
Cordoba  Centiai  l>eb.  (4)  (Cei 

Nth.  Sec.)         

Do.  Income  Db  Stk.(73/6-ao/o) 
Cuban  Central  (4)  ,, 

I.eopoldina  (3^)    ..        .. 
Mexican  Ora.  Stk.  (7/6-7/6) 

Du.    ist.  Pret.iaj       ,, 

Do.    2na  Pfef  (6) 
Nltfale  Ord.  (3^0-7,0)     ,. 
San  PdUio  Bcaziiian  (la-ia) 
I  ailed  ot  Havana  Ord.  (4} 
Coats,  J  .  and  P.  130-30-30-30) 
\>^.     P.,.t  u>'  .. 


500 


500 


Fall :  liarry  3  p.c.  i,  to  76-8,  CardiU  i,  to  74-6,  District  1903-5  i, 
to  95-7. 

Guaranteed. — Fall :  G.N    Perp.  i,  to  103-5. 

Preference.— Rise  :  Ale.\andra  "  .\  "  2,  to  loo-a,  Caled.  1887  i, 
to  100-2.  Glas.  and  b.-\V.  4  p  c  i,  to  101-3,  Gt.  C.  1891  2,  to  70-3, 
do.  1894  3,  to  59-62,  Chatham  Arbtn.  5,  10  88-9,  do.  2nd  4,  to  60-2. 
Fall  :  Hairy  1st  i,  to  125-7,  <j'    N.  i.SyS  J,  to  76-7. 

INDIAN    RAILWAYS.— Rise :    HenKM    and   N.W.  Ord.   i.   to 


119-20,  do.  2nd  Deb.  J.  to  Ii7i-8J,  G.I  P.  3i  p.c.  Deb.  *.  to 
93i-4?.  Madras  and  S.  Mabratta  Cap.  J,  to  104-5,  Kohilkund  Ord. 
J.  •"  i34i-5i.  Scinde  Punjab  "  B"  i,  to  23j-».  S.  Punjab  Ord.  i. 
to  I43i-4i.  do.  Pf,  i.  to  96-7,  Nirtms  4  p.c.  Mtg.  J,  to  96J-7l.  do. 
Reg.  J,  to  95j.6i      Fall:  G  I  P.  Guar,  i,  to  99-100. 

COLONIAL  RAILWAYS.-RIm:  Beira  4)  p.c.  J.  to  94-6.  do. 
6  p.c.  J,  to  92^-4*,  Canada  Atlantic  i,  to  94-6,  Canada  Northo. 
4  p.c.  I,  to  93-5,  do.  Ld.  Gr.  Bd».  i,  to  100-2,  Dominion  Atlantic 
ist  Deb.  li  to  969,  do.  2nd  34,  to  96-9.  Dulutb  Winnipeg  i,  to 
94-6,  Gd.  Trunit  Guar,  i,  to  96-7,  do.  Mid.  of  Can.  Bd.  i.  to  100-2, 
Mashonaland  Guar.  J,  to  104-6,  Rhodesia  5  p.c.  i,  to   i03)-5^,  do. 

4  p.c.  i,  to  92-4,  Toronto  Grey  i,  to  101-3,  Gd.  Trook  Jnoc.  i, 
to  108-10. 

AMERICAN  RAILROADS.— Rise :  Alabama  N.O.  Dfd.  -j^,  to 
4-|.  Baltimore  Pfd.  ij,  to  88-91,  Chicago  G.W.  Pfd.  i,  to  37-9, 
Minneapolis  Con.  5,  to  135-7,  do.  PId.  2,  to  151-5,  Missouri  Pfd.  2, 
to  69-71,  Nat.  of  Mex.  ist  Pfd.  i,  to  68J-9J,  do.  2nd  ij.  to  33*-}, 
Northn.  Pac.  4,  to  Ii9-20xd,  Rock  Island  Com.  A,  to  254-6,  do. 
Pfd.  2,  to  47-50,  Union  Pac.  Pfd.  ij,  to  94-5,  \Vabasb  Pfd.  24, 
to  26-7, 

Bonds  (Gold).— Rite :  Atchison  4  p.c.  Conv.  i,  to  110-2,  do. 
i960  I,  to  105-7.  Baltimore  19254,  to954-6i,  Chesapeake  19304,  to 
98-9,  Chicago,  Mil.  Wisconsin  Bd.  2.  to  108-13,  Cincinnati  4.  to 
924-34,  Denver  1936  4,  to  944-54,  Lake  Shore  1931  i,  to  9&'8x, 
Louisville  1940  4,  to  102-3,  Norlolk  and  W.  1996  4,  to  1014-24,  do. 
1932  I,  to  IIO-2,  Oregon  and  Calif.  1,  to  1068,  Pennsylvania  1913 
I,  to  103-6,  Perkiomen  14,  to  104-8,  St.  Louis  Southern  14,  to 
88-92X,  Seaboard  1949  3.  to  834-44,  do.  1959  4,  to  844-5),  Southern 
Pac.  Co.  1929  2,  to  99-101.  Southern  Pac.  1955  4.  to  98-9.  Soutbm. 
19563,  to  82-4.  Union  Pac.  1927  *•  '°  106  3,  Wabash  4.  to  57-62, 
Nat  of  Mex.  1957  4,  to  945  p.c,  St.  Louis  and  San  Fran.  1927  i, 
to  88-90  p.c.     Fall  :  Erie  1958  *.  to  84-7. 

Bonds  (Sterling).— Rise  :  Oregon  and  Washington  4.  to  944-5}, 
Union  Pac.  4,  to  loo-i. 

FOREIGN  RAILWAYS -Rite  :  Alcoy  and  Gandia  i.  to  42-4, 
Antofagasta  Pfd.  i.  to  104-6,  do.  Dfd  9,  to  147-9.  do.  Pf.  i,  to 
107-9,  do.  5  p.c.  Deb.  2,  to  113-5,  do.  2,  to  111-3,  Argent.  Trans. 
Pfd.  4,  to  19-20,  Bahia  Blanca  and  Ind.  1st  Deb.  1,  to  9.H-100,  do. 
2nd  4,  to  99-100,  Bolivar  Ord.  ■fg,  to  it-32 — 13-32,  do.  Pf.  1-32,  to 
•}J-^,  B.A.  Pac.  2nd  Pf.  i,  to  103-5.  do.  44  p.c.  Deb.  both  4,  to 
1054-64.  Cent.  Argentine  7  p.c.  Pf.  14,  to  17-8,  do.  Cons.  4,  to 
164-6,  Cent.  Uruguay  Eastn  Ord.  4,  to  8-J,  Cent.  Uruguay 
6  p.c.  Deb.  I,  to  131-3,  Cordoba  Central  Ord.  1.  to  91-3,  do.  2nd 
Pf.  1,  to  81-3,  do.  2nd  Deb.  (Orig.)  4,  to  924-34.  do.  2nd  Dea.  (C. 
Nth.  Sec.)  I.  10  994-1004,  Cuban  Cent.  Pf.  J,  to  10-4,  Entre 
Rios  Ord.  14,  to  57-8,  G.'.V.  of  Brazil  6  p.c.  Deb.  i,  to  135-7, 
Guayaquil  5  p.c.  4.  to  614-24,  Havana  Term.  4,  to  10910,  Inter,  of 
Mex.  1st  Pf.  14,  to  90J-14,  do.  2nd  2.  to  69-70,  do.  7  p  c.  Deb.  i, 
to  122-4,  La  Guiira  and  Caracas  J,  to  7j-i,  Manila  Pf.  4.  to  34-J, 
do.  Deb.  "A"  1,  to  85-6,  Mexican  2n(l  Deb.  J.  to  loo-i,  Mex. 
Southn.  Ord.  1,  to  103-5,  N.W.  of  Uruguay  ist  Pf.  2,  to  474-84.  do. 
2nd  ij,  to  15J-6J,  do.  Deb.  i,  to  106-8,  Southn.  San  Paulo  i,to 
82-4.  Troitzk  and  Koland.  both  issues  4.  '°  98-9.  United  of 
Havana  5  p.c.  Pf.  Scrip4.  to  964-74.  Vera  Cruz  Term.  4,  to  101-2, 
W.  of  Havana  J,  to  12-2J,  Wolraar  4.  to  96-7,  Zafra  and  Huelva  4, 
'o  SS-^i-  Fall  :  Argent.  G.W.  ist  Deb.  1,  to  101-3,  Argent.  N.E. 
Stk.  4,  to  46-7,  Brazil  4,  to  84-5.  B.A.  Pac.  ist  Deb.  i.  to  iot-3, 
B.A.G.S.  Ext.  Shs.  i,  to  iiJ-J,  B.A.Westn.  44 p.c.  Pf.  J,  to  lof-ii. 
Cartagena  (Col.)  Deb.  4.  to  70-1,  Cent.  Uruguay  Northn.  Deb.  i, 
to  104-6,  Colombian  (Nat.)  2nd  Mt.  1,  to  53-5,  French  Santa  Fc  1, 
to  75-8,  Cordoba  and  Ros.  2nd  Deb.  1.  to  82-4,  Gd.  Russian  3,  to 
86-9.  Leopoldina  Pf.  4,  to  loj-g.  Nitrate  Pfd.  j,  to  94-10,  do.  Dfd. 
4,  to  24-3,  Ottoman  (Aidin)  2nd  Deb.  1,  to  100-2,  Paraguay  Cent. 

5  p.c.  4,  to  47-8,  3.  Manchurian  5  p.c.  4.  to  102-3,  do.  44  p  c.  J, 
10964-7,  Swedish  Cent.  1,  to  94-6,  Taltal  Ord.  J,  to  6J-7,  Uruguay 
Northn.  Pfd.  1.  to  33-5. 

BANKS  AND  DISCOUNT  COMPANIES.— RIs«:  Eng.  Scot,  and 
Australian  J,  to  14-5,  Imp.  Ottoman  J,  to  161-}.  Lon.  and  Riv 
Plate  I,  to  584  94.  Nat.  of  N.Z.  4,  to  54-4.  Fall :  Agric.  of  Egypt 
Ord.  4.  to  5I-64.  Anglo-Egyptian  J,  to  ii}-2i,  Anglo-Foreign  J,  to 
7|-8i,  Bk.  of  Abyssinia  jk.  to  j-i,  Bk.  of  N.Z.  i,  to  11-2,  Barclay  ^, 
to  184  9,  Brit,  of  S.  Amer.  i,  to  254-64,  Chartered  of  India  iJ.  to 
554  64,  Colonial  J.  to  64-7'id,  Hongkong  and  Shanghai  54,  to  76-8. 
Imp.  ol  Persia  4,  to  7-4.  Lloyds  4.  to  274-8*,  Lon  and  Uraz.  j.  to 
334  44i  I-on.  and  Provincial  J,  to  194-20,  Lon  of  Mexico  and  S. 
Amer.  g,  to  13-4,  Lon.  County  and  West.  1,  to  I9j-20J.  Lon.  Jt. 
Stock  },  10254-64.  Nat.  Discount  J,  to  74-8,  Stand,  of  S.  Africa  i, 
to  59-60,  Union  Discount  4,  to  ill-j. 

BREWERIES  AND  DiSTILLBRIES  — Rise  :  Allsopp  44  p.c. 
Deb.  2,  to  52-5,  do.  3i  p.c  Deb.  3.  to  23-6.  Buckley's  Pre-Prei.  J. 
to  64-7.  Daniell  and  Sons  znd  Deb.  1,  to  55-8.  Distillers  |,  to 
t4i-5j.  Friary  Holroyd  I>eb  i,  to  66-9,  Hancock  (Wm  )  Dfd.  |,  to 
74-84,  Ind  Coope  44  p.c.  Deb.  i,  to  43-7.  Mitchells  and  Butlers 
Ord.  4,  to  2j-4,  do.  Debs.  2,  to  87-90,  Parker's  Burslem  Pref.  4.  to 
84-9J,  Pryor  Keid  Dsb.  1,  to  73-6,  Shipaione  and  Sons  Deb.  i, 
to  78-82,  Threlfall's  Deb  i,  to  81.4,  Wallingford  Deb.  i.  to  Sa-4, 
Wolvertiampton  and  Dudley  Ord.  j.  to  SJ-9i.  do.  1st  Debs,  i,  to 
94-8.  Younger  (Wm.)  Pref.  2.  to  94-8.  Fail :  Barclay,  Perkins 
Pref.  4,  to  2J-3J,  Camden  "  B  "  Deb.  2,  to  36-9,  Denver  Utd,  Pref. 
4i  to  24-},  Jones  (Frank)  Deb;.  I,  to  52-7,  Milwaukee  and  Chica^^o 
I,  to  46-9.  Salt  (Thos.)  4  p.c.  Deb.  i,  to  26-30,  Smith,  Gar'etl  4.  to 
34-44.  do.  Pref   14.  to  10  i. 

COMMERCIAL,  INDUSTRIAL,  Ac— RIm:  Aerated  Bread  }. 
to  2^-3  i^,  .-Vnglo-Continent.!!  Supply  Pref.  ■k.  to  5-4,  Apoll.  r^eb, 
I,  to  77-80,  Assioc.  Port.  Cement  j^,  to  34-64.  Belsize  Motors  4.  to 
14-g,  Bergvik  Pfd.  4,  to  ii^2j|.  B'bam  Small  Arms  Ord.  -ft,  to 
2l-4xd,  Borax  44  p.c.  Deb.  i,  to  107-9,  Brown  (Tho»  )  Pref.  4.  to 
38-44,  Burlington  Hotels  Deb    1,  to  79-S3.  Canada  Cement  i.  to 


INDIAN  RAILWAYS.— Rise :  Bengal  and  N.W.  Ord.  j,  to  264-84,  do.  Pref.  3,  to  91-3,  Canadian  Car  and  Foundry  4.  to  67, 
I50ji-ij,  Bengal,  Nagpur  4,  to  109-10,  Burma  24  p.c.  J,  to  i  lo-i,  94,  do.  Pref.  i,  to  104-6,  do.  Bds.  4,  to  1094-114.  Can.  North  P»ci< 
E.  Indian    "  A  '  4,  to  iSJ  J,  do.  Dfd.  x,  to  101-3,  do.  "  D  "  i.  to      Fisheries  i,  to  82-4,  Castner  Electrolytic  AlkiJi  DeU.  i,  to  93-10 
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Charron  Pfd.  ^,  to  ^-■^.  City  of  Santos  Impvts.  Certs,  i,  to  84-t, 
Parracq  Ord.  ^,  to  iJ-i^,  do.  Debs.  2,  to  102-5,  Denny,  Mott 
and  Dickson  Pfd.  J,  to  124-3,  Eastman  Kodak  20,  to  520-30, 
Egyptian  Salt  and  Soda  1-32,  to  ij-J,  Evans  (D.  H.)  Ord.  t^,  to 
2|-§xd,  Goldsbrough  Mort.  "A"  Deb.  i,  1088-91,  Harrod's 
Stores  Pref.  jg,  to  5J-6,  do.  Founders'  Shares  |,  to  i2j-8.  Home 
and  Col.  Stores  Ord.  ^.  to  2iVf6'  <^°-  ^  P=  P'^^-  i'  '°  Sl  6,  Hope 
Bros.  Ord.  1-32,  to  25-32 — 29-32,  La  Guaira  Harb.  2nd  Mt.  2,  to 
21-3,  Lever  Bros.  "A"  Pfce.  J,  to  loi-J,  do.  "B"  Pfce.  J, 
to  n-J,  Lloyd  (Edwd.)  Pfce.  1-32,  to  i^-i,  Lon.  Parcels 
Delivery  i,  to  2g-^,  Louise  Ord.  ■^,  to  ^-t|,  Mandos  Impvts. 
Pref.  i,  to  7iJ,  Maple  Ord.  1-32,  to  2  7-32—11-32,  Marshall  and 
Snelgrove  Deb.  i,  to  OQ-ioi,  Maypole  Dairy  Defd.  3-32,  to  i|-2, 
Met.  Dist.  and  Lon.  El'^ct.  Rys.  Jt.  Pwr.  House  J,  to  ggj-iooi, 
Mond  Nickel  Ord  J,  to  2^-3^,  New  Darvel  Bay  Tobacc.  Vs.  '°  J-i. 
Nobel  Dynamite  Trust  Ord.  J,  to  I7i-8i.  Northcote  (Staff.)  Pref.  |. 
to  2j-i,  Ocean  Falls  Bd^;.  i,  to  91^-34,  Pears  (A.  and  F.)  Pref.  J,  to 
12H.  Plummer,  Roddis  Ord.  ^,  to  J-J,  Priv.  Co.  to  Protect 
Currant  Trade  Bds.  J,  to  9ii-2j,  Rio  City  Impvts.  i,  to  3J  4jxd. 
Riv.  Plate  Fresh  Meat  Pref.  {g,  to  175-^,  Rosario  Drainage  1-32, 
to  27-32—29-32,  do.  ist  Deb.  i,  to  85-7,  do.  2nd  Deb.  i.  to  82-4, 
Slazengers  Ord.  1-32,  to  29-32—1  1-32,  Spratts  Debs,  i,  to  92-5, 
Strand  Hotel  Pfd.  1-32,  to  i  19-32 — 23-32,  Tucuman  Sugar  Debs. 
J,  to  96^-7i.  Van  den  Berghs  Ord.  J,  to  2i-g,  Waring  and  Gillow 
Deb.  I,  to  33-8,  Watson  (Joseph)  Pfd.  Ord.  1-32,  to 
l|— 15-32,  Welsbach  Deb.  2,  io  82-7,  Wickens.  Pesse 
J,  to  g-ij,  Williamson  (H.)  Pref.  J,  to  2^-3.  Fall:  AUis- 
ton  jg,  to  T5-I5,  American  Smelting  Com.  2,  to  67-9, 
Borax  Cons.  Pf.  |,  to  i2jf,  Br.  Aluminium  Db.  i,  to  79-84, 
Canadian  W.  Lumber  J,  to  84-6,  Carlton  Hotel  Ord.  1-32,  to  j-J, 
Columbia  R.  Lumber  4,  to  83-5,  Curtis  and  Harvey  Db.  i,  to 
77-9xd,  Dominion  Sawmills  2,  to  86-90,  Dunlop  Tyre  Ord.  and 
,Dfd.  1-32,  to  i-i,  Elytee  Palace  Dbs.  2,  to  81-4.  Hill  (R.  and  J.) 
Ord.  jg,  to  o-J,  Hovis  Bread  Ord.  1-32,  to  J-i,  Humber  Pf-^e.  1-32, 
*P 'K'i'  Itripsrial  Tobacco  ist  Mt.  4,  tp /105-7,  Jay's  Ord.  A.  to 
I'l^-^f  Knight  (J.)  Ord.  1-32,  to  i^-J,  Late  Copais  "  \"  i,  to  35-7, 
do.  "  B  "  I,  to  IO-2,  Lon.  Pavilion  J.  to  2j-J,  Lyons  (J.)  Ord. -^i 
to  5 j- 6,  Natl.  Safe  Deposit  i,  to  i  j-2^.  New  Transvaal  Chemical 
■fy,  to  2^-^,  Newnes  (G.)  Pf.  1-32,,  to  J-J,  Rover  1-32,  to 
23-32 — 25-32,  Schweppes  Prp.  Db.  i,  to  89-93,  Steel  Bros,  and  Co. 
i,  to  loJ-S. 

ELKCIRIC  LIGHTING  AND  POWER.— Rise:  Bournemouth 
6  p.c.  Pf.  J,  to  104-.J,  Charing  Cross  Pf.  J,  to  4^-5,  County  of 
London  2nd  Db.  J,  to  101-4,  Electrical  of  Ontario  3,  to  89-91,  Lima 
Light  4,  to  98-9,  Mex.  Light  and  Power  Com.  2,  to  86i-8Jxd,  do. 
Bds.  J,  to  95- 7,  Oxford  Ord.  J,  to  6J-|,  South  London  Db.  ^,  to 
99-102.  Fall:  Cordoba  Ord.  1-32,  to  23-32—27-32,  Mex.  Northern 
I,  to  62-4,  Mississippi  River  i,  to  84-5,  River  Plate  Pfce.  ij,  to 
106-12,  St.  James  Ord.  |,  to  8-4,  South  London  ^4  pd.  J,  to  2J-J. 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise :  Amer. 
Freehld.  Ord.  ^,  to  i-J,  Argert.  Ld.  Ord.  1-32,  to  15-32 — 17-32, 
do.  Pfce.  J,  to  ii-^k,  Argent.  Nthrn.  fj,  to  i-j^-to.  Assets  Realisa- 
tion J,  to  4J-5J,  Brit.  Columbia  Fruit  -fe,  to  i^-tc.  B''''-  ^'h. 
Borneo  1-32,  to  is-^,  B.S.A.  5  p.c.  Dbs.  i,  to  105-7,  Egypt. 
Govmt.  4  p.c.  Irrlg.  \,  to  loo-i,  Hudson's  Bay  i,  to  101-3,  Law 
Db.  4J  p.c.  Db.  I,  to  100-2,  Nat.  Mt.  and  Agcy.  of  N.Z.  J,  to 
3j-i,  N.S.W.  Mt.  Db.  2,  to  84-6,  Nth.  Queensland  i,  to  87-9, 
Peruvian  Ord.  j,  to  loj-j,  do.  Pfce.  J,  to  414-i,  do.  Dbs.  J,  to 
103I-4J.  I'ort  Madryn  ^,  to  2^--^,  Southern  Alberta  £1  pd.  3-32, 
*°  2^-^'  Tst.  and  Agcy.  of  Aus.  Db.  i,  to  95-7,  U.S.  Ub.  4^  p  c. 
Pf.  2,  to  94-6,  U.S.  Tst.  Pfd.  *,  to  97J-100J.  Western  Canada  Db.  i, 
to  1024-4J.  Fall  :  Anglo-Newfoundland  i,  to  ggj-ioij,  Mex. 
Irrig.  |,  to  96^-74,  Natal  Ld.  Ord.  J,  to  4J-5,  Pekin  Ord.  g,  to 
i-J,  do.  Shansi  ^,  to  ig-J,  Union  (L')  Fonciere  J,  to  3-J,  Western. 
Canada  £1  pd.  1-32,  to  i  9-32 — 11-32. 

FINANCIAL  TRUSTS— Rise  :  Anglo-Amer.  Ord.  i,  to  125  7. 
Brit.  Emp.  1-32,  to  i  3-32—7-32,  Ind.  and  Genl.  Pfd.  i,  to  96-8, 
Internl.  Invst.  Pfd.  i,  to  88-90,  Lon.  Scott.  Amer.  Dfd.  i,  to  141-3, 


do.   Shrs.   ^ 
2,   to    101-3 


-I,    London   Dfd.    i. 
Central    Riy.    Sees. 


to   92-4,    Metrop.    Pfd. 

"  B  "  both  J,  to  80-1, 
Second  Scott.  Did.  9,  to 
2,  to  16-8.  Fall:  Amer. 
"B"  I,  to  24-6,  Charter 


to  ^■ 

Mex. 
River  Plate  and  Genl.  Pfd.  i,  to  99-101, 
117-20,  Stk.  Cons.    L.  and  N.W.  Dfd. 
Invst.  Pfd.  J,  to  tio-2,  Cen.  Bahia  Rly. 
Tst.  Ord.  I,  to  96-9. 

GAS. — Rise:  Bromley  "  A  "  2,  to  117-22,  do.  "B"  i,  to  90-2, 
Continental  Union  Ord.  6,  to  85-90,  Gas  Light  Max.  J,  to  84I-6J, 
Imp.  Continental  Cap.  i,  to  183-5,  Lea  Bridge 44,  to  122-5.  Malta  J, 
to  4J-5J. 

INSURANCE.-Rise:  Legal  ^,  to  i^-^,  Nth.  Brit,  and  Merc. 
Pfce.  J,  to  101-3,  Royal  £1^  pd.  4,  to  25-6,  Sea  J,  to  16I-7J,  Sun 
Life  J,  to  2og-^,  Thames  and  Mersey  J,  to  7J-8.  Fall:  Lon.  and 
Lanes.  Fire  j,  to  26  7xd,  Norwich  Union  £i  pd.  i,  to  29J-30I. 

IRON,  COAL,  AND  STEEL— Rise:  Babcock  and  Wilcox  Ord. 
•h'  'oSra-fg.  Brown  (John)  153.  pd.  Ord.  Jj,  to  i^--^,  Cammell 
Laird  P.ce.  J.  to  s^-J,  do.  5  p.c.  Db.  J,  to  99J-1014,  Cargo  Fleet 
£1  pd.  1-32,  to  ^-j(,  Clayton  and  Shuttle.  Ord.  9,  to  ^I,  do.  Pf.  J, 
to  44-5''d,  do.  4  p.c.  Dbs.  both  7,  to  95-100,  Dominion  J,  to  94i-5i, 
Dorman  Long  £1  pd.  1-32,  to  flf,  Fairbairn  Lawson  Ord.  J.  to 
ij-i,  FairBeld  Pf.  4,  to  9^J,  Howard  and  Bullough  Pf.  i,  to 
ii|-2j.  Lake  Sup.  Cap.  4,  to  26i-8J,  do.  Bds.  i,  to 
96i-7i,  Normanby  Ord.  ^,  to  ^.^,  Otis  Cons.  9.  to  113-6, 
Pease  and  Partners  Ord.  J,  to  iiJ-J.  Fall :  Armstrong  (Sir  W.  G.) 
Db  4,  t0  99j-ioij,  Guest,  Keen  Ord.  ^,  to  2^^-^^,  Howard  and 
Bullough  Ord.  1-32.  to  2  5.32— 9-32xd,  Pearson  and  Knowles  2nd 
Pf- i,  to  4^-5j,  Rhyraney  New  -tg,  to  2-i,  Richardsons,  Westgarth 
Db.  2j,  to  71-5. 

NITRATE.— Rise  :  Ang.  Chil.  Ord.  J,  to  14-4,  do.  (all  pd.)  4. 
to  124-3,  do.  Pf.  i,  to  14J-S,  do.  Bds.  I,  to  101-3,  Colorado  J,  to 
o|-7j.  Lilita  I,  to  77-80,  Liverpool  2,  to  21-4,  London  J,  to  144-5. 
New  Tamarugal  Shrs.  ^,  to  i  7-32—9-32,  Pan  de  Azucar  i,  to  6  i, 
Rosario  fj.  to  6^-,'s,  Salardel  Carmen  g,  to  3i-Jxd,  San  Sebastian 


J,  to  3i-4,  Santiago  4.  1°  6.i-if,  Tarapaca  Vs,  to   i  11-32— 13-32,  do. 
Dbs.  3,  to  103-5.     f*"  ■  Alianza  J,  to  14^-5^,  Lautaro  J,  to  84-9. 

OIL.— Rise  :  Ang. -Persian  Pf.  1-32,  to  i-^.  Brit.  Australian  ^, 
to  |-i.  Fall :  Brit.  Burmah  24,  to  68-72,  Burmah  Ord.  i,  to  3^- 
■i^,  Lobitos  ^,  to  I-},  "Shell"  Ord.  t^,  to  4  5-32—7:32,  Spies 
1-32,  to  iJ-Ji,  Trinidad  i,  to  i-J. 

SHIPPING.— Rise:  India  Gen.  Pf.  J,  to  jti.  Khedivial  ist  Mt. 
I,  to  90-3,  Nelson  4,  to  964-84,  N.  Zealand  4,  to  114-24.  Orient  ist 
Mt.  4,  to  Q'i4-74.  Union-Castle  Ord.  J,  to  ii|-Jxd. 

TEA,  COFFEE,  AiND  RUBBER.— Rise :  Ang.  Cey.  Shs.  J.  to 
3I-4,  Bengal  Utd.  Ord.  i.J,  to  224-34,  Brit.  Indian  J,  to  5J-6I, 
Chargola  Ord.  ^,  to  2^-^,  Cons.  T.  and  L.  Ord.  4,  to  15H. 
Darjeeling  i,  to  i2j-3i,  Djom  Dooma  J,  to  I7i-8|,  Dumont  Ord. 
i,  to  11J-2J,  E.  Ind.  and  Cey.  Pf.  1-32,  to  i  1-32—5-32,  Imperial 
Ord.  jg.  to  ifn'-w.  Jetinga  Val.  Ord.  .'s,  to  i^-i,  Jhanzie  J,  to  6J- 
7I,  Jorehaut  .^.  to  2^-ji.  Nedeem  Ord.  ^,  to  3- j,  San  Paulo  Pfd. 
J,  to  64-7.  Fall:  Ayer  Kuning  f^y,  to  J-^-d.  Beaufort  J,  to  J-i. 
Bukit  Kajah  4.  to  lo-ixd,  Dumont  i-t  Dbs.  i,  to  102-4,  Jokai  Ord. 
J,  to  I4i-5l,  Kepitigalla  -jV,  to  i-4,  Lanadron  J,  to  2J-3J,  Linggi  J, 
to  i^-i,  Lon.  Asiatic  1-32,  to  -,^-4,  Malacca  ist  Mt.  34,  to  104-8, 
Malayalam  |,  to  1J-4.  Perak  1-32,  to  9-32 — 11-32,  Straits  Sett.  1-32, 
to  7-32—9  32,  Tandj   ng  j^,  to  2I-3,  Val  d'  Or  1-32,  to  ^-J. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  American  Cap.  2, 
to  138  40,  do.  Conv.  Bds.  2,  to  109-11,  Ang.  Am.  Ord.  i4.  to 
674-94xd,  do.  Pfd.  J,  to  iio|-iJxd,  do.  Dfd.  i|,  to  26|-J,  Gt, 
Nrihn.  J,  to  304-14,  Marconi's  Ord.  J,  to  2^-4,  Montevideo  Ord. 
TC.  to  Ta-'TC.  do.  Pf.  1-32,  to  ia.As ,  N.  York  J,  to  103-4,  Western 
Shrs.  I,  to  I3g  J.  Fall:  Chili  ^,  to  6|-7j,  Eastn.  Ex.  Shrs.  J,  to 
I3j-Jxd,  Oriental  Ord.  1-32,  to  i  17-32— 2i-32.xd. 

TRAMWAYS  AND  OMNIBUS. -Rise:  Ang.-Arg.  44  p  c.  Db.  r 
to  102-4,  Auckland  i,  t)  103-6,  Bath  ist  Mt  3,  to  80-5,  B.E.T. 
5  p.c.  Db.  I,  to  91-4,  do.  2nd  Db.  i,  to  75-9,  City  of  Birmingham 
Pf.  J,  to  4S-5xd,  Gen.  Motor  Cab  Pfd.  j,  to  i4-j,  Havana  Cons. 
Mt.  I,  to  1014-4;,  L.G.O.C.  Ord.  10,  to  12832,  do.  Pf.  4,  to  9-4, 
Manila  4.  to  87494,  Mexico  Com.  14,  to  n84-205xd,  do.  Cons.  Int. 
4,  to  984-ioo4xd,  do.  6  p.c.  Mt.  i,  to  99-101,  Para  Ord.  ^,  to 
7TS-vg.  Rio  de  Jan.  ist  Mt.  J,  to  loij  2|  p.c,  Sao  Paulo  Shrs.  34, 
to  180-5,  do.  jst  Mt.  4,  (o  105-7,  Toronto  4,  to  iot-3,  Winnipeg  4. 
to  io6-8.  Fall:  Anglo-Argent,  ist  Pf.  ^5,  to  4iff-5ij,  do.  5  p.c. 
Db.  2,  to  99-ior,  BET.  Pf.  J,  to  3I-4J,  Lon.  United  Pf.  4.  to 
2j-j|,  Rio  de  Jan.  Shrs.  4,  to  117-8. 


LONDON    PRODUCE  MARKETS. 

Sl'Gar.— A  steady  demand  for  refined  goods  led  to  a  fair  clearance 
at  what  may  be  termed  somewhat  irregular  prices.  Of  British, 
Lyle's  opened  the  week  6d.  lower,  but  no  alteration  resulted  ia 
Tate's.  Meantime  all  foreign  parcels  remain  scarce  and  firm, 
while  grocery  cane  crystallised  commanded  full  rales.  Beet  was 
actively  dealt  in  and  rates  hardened  though  attended  by  some 
irregularity,  and  estimates  of  the  European  crop  are  now  awaited. 
Some  contracts  in  Ru  sian  crystals,  September,  old  style,  were 
purchased  back  owing  to  non-fulfilment  of  delivery.  Tate's  No.  i 
cubes,  sold,  273.  ;  No.  2,  26s.  6d.  Lyle's  granulated,  24s.  44d.  to 
25s.  44d.  ;  yellow  crystals,  22s.  3d.  German  granulated,  October, 
sold  20s.  3jd.  to  20s.  74d  ,  and  20s.  3d. ;  November-December, 
iqs.  3Jd.  to  19s.  74d.,  and  igs.  6d.,  f.o.b.,  Hamburg.  Crystallised 
Demerara,  sold  21s.  6d.  to  233.  ;  Trinidad,  20s.  to  22s.  ijd. 
Mauritius  crystals,  November,  sold  i8s.,  c.f.  and  i.,  London;  and 
cane  jaggery,  February- April,  13s.  i4d.,  landed  terms  London  ; 
October,  beet  done  17s.  44d.  to  17s.  8d.,  and  17s.  44d.  ;  May, 
17s  34d.,  17s.  8jd.,  and  173.  4jd.,  f.o.b. 

Coffee.  — Spot  demand  proved  rather  quieter,  but  sellers  asked 
full  prices.  Futures  unsettled  and  lower,  though  unfavourable 
weather  was  reported  for  the  Brazilian  crop.  December,  sold, 
67s.  9d.,  65s.  44d.,  67s.  9d.,  and  67s.  3d.;  March,  66s.  6d.,  64s. » 
66s.  3d.,  and  65s. ;  May,  66s.  i4d.,  63s.  9d.,  66s.  3d.,  and  65s. 
Cocoa,  steady,  quiet,  and  no  auctions  were  held  this  week. 
Tea. — Indian  sales  this  week  passed  off  with  a  good  demand, 
especially  for  grades  up  to  gjd.  per  lb.,  and  full  to  dearer  rates 
were  secured.  Ceylon  auctions  experienced  good  competition, 
more  particularly  common  to  medium  kinds,  which  showed  a 
further  advance  of  Jd.  per  lb.,  while  good  to  fine  sorts  also  made 
satisfactory  prices.  Java  offerings  realised  full  rates,  and  a  good 
demand  prevailed. 

Spice. — Pepper  market  barely  steady,  and  demand  quiet.  Fair 
black  Singapore,  spot,  quoted  sId.  ;  October- December  shipment, 
Si'sd.  ;  and  January-March  sold,  5  i3-32d.  to  sJd.  Lampong, 
January-March  sold,  5Ad.  10  5jd.  Singapore,  white,  spot,  sellers, 
8Jd.  ;  October  -  December  shipment,  7id.  ;  December-January 
sold,  7i5d.  to  7jd.  ;  and  January-March  quoted,  7id.  Penang, 
November- January  steamer,  sellers,  6gd.,  c.f.  and  i.  Terminal 
market  firm  Black,  December  delivery,  sold,  5'^d.  ;  and  March, 
5  9-32d.  Cloves  quiet,  and  rather  easier.  Zanzibar,  spot,  sellers, 
74d.  ;  October- December  shipment,  sold,  5^d.  ;  November- 
January  and  January-March,  done,  5id.,  c.f.  and  i.  At  Wednes- 
day's auctions  Ceylon  black  pepper  s»ld,  5§d.  Tellicherry  also 
5|d.  Ceylon  cinnamon  chips,  2|d.  East  Coast  African  chillies 
(without  reserve),  405.  6d.  to  41s.  6d.  Zanzibar  clove  stems  (with- 
out reserve),  2jd.  to  24d.  ;  broken  cassia  (without  reserve),  22s.  to 
22s.  6d.  West  India  nutmegs,  57's,  sold,  is.  ;  69's  to  72's,  6d.  tO" 
8d.  ;  78's  to  89's,  64d.  to  7d.  ;  102's  toi3o's,  5jd.  to  6d.  ;  ditto, 
mace,  sold,  2s.  2d.  to  2s.  gd.  ;  broken.  2s.  to  2s.  id.  Cochin 
ginger  (without  reserve),  limed  A  and  B  cut,  79s.  6d.  ;  and  bent, 
80s.'  to  81S.     Singapore  fl-'ke  tapioca,  sold,  25d.  to  2jd. 

Fruit — At  public  sale  this  week,  646  tons  Valencia  raisins  were 
offered,  against  380  at  same  time  last  year.  A  good  demand  pre- 
vailed, and  prices  ruled  firm,  half-boxes  being  23.  dearer.  Halves, 
ordinary  to  good,  changed  hands  at  36s.  to  37s.  ;  quarters,  common 
to  fine,  375.  to  54s.  ;  eights,  common  to  fine,  473.  to  68s.  ;  and 
seedless,   46s.   to   54s.       Muscatels    rather    easier.      Common  to 
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medium  realised  48s.  to  70s. ;  good  to  fine,  73s-  to  goR.  ;  extra  fine 
to  choice,  gSs.  to  102s.  6d.  Currants  firm,  with  a  (air  inquiry. 
I'yrgos  sold,  26s.  Cd.  ;  Amalia,  27s.  6d.  to  28s, ;  Patras,  283.  to 
293.  ;  and  Vostizza,  31s.  to  35s.  Sultanas  firm.  Smyrna  sold, 
new,  at  59s.  to  653.,  and  Greeks,  58s.  to  68*.  Privately,  half-boxes 
Valencia  raisins  sold,  363.,  and  quarters,  38s.  to  45s. 

KiCE. — Market  very  firm  and  trade  quite  checked. 

Jute  very  unsettled  with  trade  rather  quiet.  Native  first  marks, 
October,  sold,  ;fig  15s.,  ^20  12s.  6d.  and  ;f20  5s. ;  October-Decem- 
ber, /19  15s.,  /20  5s.  and  £i()  17s.  Od.  Daisee  No.  2,  October- 
November,  ^19  5s,  to  /19  and  /ig  los.  J.G.  lightning  circle  D 
to  E,  October-November,  £1%  to  /18  5s.,  and  D,  £1^  los.  to 
/18  7s.  6d.  and  £ii  15s. 

Hemp.— Manila  dull  and  weaker  on  larger  receipts.  F.C., 
January-March,  sold  /21,  and  March-May,  £21  los.  Nev; 
.Zealand  inactive  and  nominal. 

Shellac— Spot  market  steady.  Orange  sold  on  the  basis 
•of  66s.  for  fair  T.N.  Futures  steadier.  T.N. ,  December,  sold  68s. 
•to  67s.  ;  March,  69s.  6d.  to  70s.  ;  and  May,  703.  to  71s.  and  70s. 
•Gambler  slow.     October-November,  25s.  gd.  sellers. 

India-rubber. — Plantation  auctions  ol  406  tons  went  well  at  a 
■decline  of  2d.  to  3d.  per  lb.  against  last  sales.  Straits  smoked 
sheet  sold  4s.  z^d.  to  4s.  gjd.  ;  unsmoked,  4s.  sjd.  t0  4s.  ejd.  ; 
pale  crepe,  4s.  7jd.  to  4s.  gd. ;  dark  to  light  brown,  4s.  3jd.  to 
4s.  6Jd.  Ceylon  :  crepe,  4s.  74d.  to  4s  gd. ;  dark  to  light  brown, 
4s.  4d.  to  4s.  7d.;  stout  dark,  3s.  lul.  to  4s.  ijd.  Wild  kinds 
ruled  steadier.  Para  :  fine  hard  spot,  4s.  e^d.;  November-Decem- 
ber, 4s.  5jd.  ;  soft  fine,  October-November,  4s.  2d.;  ball,  4s.  ; 
plantation^  October,  4s.  gjd. ;  October-December,  4s  8^d. 

Copra  steady.  Malabar:  October-November,  £-2.q  i?s.  6d.. 
Northern  ports.  To  Marseilles  :  Manila,  October-November,  sold 
£25  103.  to  /25  7s.  6d.,  and  South  Sea  Islands  to  London, 
£26  7s.  6d.,  c.f.  and  i. 

Drugs. — At  public  sales  cardamoms  ruled  firm  to  slightly  dearer. 
■Good  bold  pale  sold,  3s.  3d.  to  3s.  (>d.  ;  medium  to  bold,  3s.  to 
3s.  2d. ;  seeds,  2s.  6d.  to  2s.  gd.  Rhubarb  steady.  High  dried 
medium  flat,  8jd.  to  lod.  ;  Canton,  medium  round,  is.  2d.  Senna 
■steadily  held.  Good  green,  4d.  to  SJd. ;  medium,  3jd.  to  3jd. ; 
pods,  i|d.  to  4jd.  Cape  aloes  firm  to  slightly  dearer.  Hard 
bright,  33s.  to  34s.;  soft,  30S.  to  30s.  6d. ;  hard  dull  and  coarse, 
26s.  6d. 

Oils. — Linseed :  spot,  pipes,  ^39  los.  to  £ig  153.  ;  barrels, 
/'405s.  ;  Hull,  naked,  spot,  £i'&  17s.  6d.  Rape,  ordinary  brown, 
naked,  spot,  ^32.  English  refined,  casks,  spot,  ^34.  Cotton  : 
■crude,  spot,  ^29  los.  ;  refined,  sweet,  ^30  los. ;  ordinary  pale, 
/27  15s.  Cocoanut :  Ceylon,  spot,  ;f 46 ;  Cochin,  spot,  £51. 
Palm  :  Lagos,  on  spot,  /36.  Soya,  spot,  barrels,  £^0  los.  Petro- 
leum :  American,  sJd. ;  Russian,  sjd.  American  spirits  of  turpen- 
tine, on  spot,  36s.  to  36s.  3d.     Rosin  ;  common  strained,  on  spot, 

Linseed  firmer.  I^ondon  :  Calcutta,  afloat,  72s;  October- 
November,  72s.  ;   La  Plata,  September-October,  66s. 

Rapeseed  firm.  Ferozepore,  October,  51s.  6d.  ;  brown  Cawn- 
pore,  October-November,  50s.  3d.  ;  yellow  Guzerat,  October- 
November,  54s.  6d.  ;  yellow  Cawnpore,  nominal. 

Cottonseed  quiet.  London:  Egyptian,  spot,  £<j;  October, 
£&  los.  ;  November-January,  £9,  los  per  ton. 

Tallow. — K  quiet  demand  prevailed  in  the  market  this  week, 
and  prices  for  near  parcels  afloat  ruled  steady,  but  shipment  3d. 
easier.  In  auction  on  Wednesday  1.450  casks  were  offered,  and 
1,105  sold,  prices  being  unchanged  to  occasionally  3d.  firmer. 
Mutton:  fine,  395.  ;  fair  to  good,  35s.  3d.  to  38s.  ;  dark  to  dull,  32s.  6d. 
to  33s.  6d. ;  hard,  38s.  Beef:  fine,  35s.  gd.  ;  fair  to  good,  34s.  6d. 
to  35s.  6d.  ;  dark  to  dull,  32s.  6d.  to  34s. ;  sweet,  36s.  6d.  Market 
letter  gd.  firmer  for  tallow  and  is.  dearer  for  stuff.  Town  tallow, 
343.  3d. ;  melted  stuff,  24s.  6d.  per  cwt. 

Corn— (Mark  Lane.)— English  wheat,  though  in  much  smaller 
supply  than  of  late,  through  backward  threshings,  is  sufficient  for 
requirements,  and  trade  quiet,  millers  being  well  stocked.  Quota- 
tions are,  however,  maintained.  A  fair  seed  demand  arises.  Best 
whites  delivered  up  36s.  6d.,  and  fine  reds  35s.  6d.  per  quarter 
■(504  lbs.).  Foreign  dull,  but  in  holders'  favour.  No.  2  Northern 
Manitoba,  393.  gd.  ex  ship.  Austr.-ilian,  on  spot,  37s.  Indian, 
35s.  gd.  landed.  Good  to  fine  South  Russian,  38s.  to  39s.  6d.  ex 
granary.  Flour  remains  firm  for  most  imported  qualities,  English 
being  difficult  of  sale  at  asking  prices.  Canadian  export  patents. 
28s.  to  29s.  landed.  Iron  Duke,  24s.  6d.  ex  store.  B.atley  well 
maintained.  .\zov,  Black  Sea,  24s.  <)d.  ex  sljip.  Demand  fair. 
Oats  steady,  trade  being  slow.  Plate  held  for  i8s.  4jd.  landed. 
Maize  fully  supported  in  value,  and  again  dearer  on  the  week. 
Sound  Odessa,  29s.  gd.  landed  terms. 

Metals. — Copper :  Bimonthly  statistics  show  a  decrease  of  2,027 
tons  in  stocks  and  2,927  tons  in  total  visible  supplies.  An  im- 
proving tendency  has  characterised  this  week's  market,  and  a 
lairly  large  turnover  resulted  in  warrants,  sellers  again  adopting 
reserve.  Settling  down  last  Monday  .it  £$^  5s.  cash,  £$Ci  three 
months,  values  eased  slightly  on  the  following  day  under  mode- 
rate realisations,  but  again  moved  in  an  upward  direction  during 
the  middle  of  the  week,  when  stand.ird  cash  delivery  closed  at 
£5$  <>s.  3d.  ;  three  months,  £^6  3s.  gd.  ;  further  advancing 
on  Thursday  sympathetically  with  improved  trade  .idvices. 
After  active  buying,  cash  delivery  left  ofT  at  ^55  13s.  gtl.  ; 
three  months,  £^6  los.  Tin  continued  an  irregular  rising 
market  since  last  Monday's  start,  while  in  fair  speculative 
demand  both  near  and  forward.  Straits  for  cash  at  the  week's 
commencement  settled  down  at  /'So  15s. ;  three  months',  /189. 
After  various  erratic  movements  on  Tuesday  and  active  dealings, 
these  dates  fell  back  to  £188  15s  and  £188,  further  relapsing 
temporarily,  but  rallying  by  the  middle  of  the  week's  close  to  /189 
and  /i88  12s.  6d.,  again  improving  on  Thursday,  cash  being  fixed 
finally  at  /i8g  17s.  6d. ;  three  months,  ^189  12s.  6d.   Lead  firmer. 


Foreign,  October,  £ti  7s.  6d. ;  December-January,  /ij  js.  Spelter 
noininal.     Ordinary  brands,  / 27  los.     Iron  rather  easier. 

Cotton  (from  our  .Manchester  correspondent). —  Trading  ia 
our  market  during  the  past  week  has  been  of  compara'ively 
small  dimensions,  but  producers  have  still  plenty  of  -work  to 
go  on  with,  and  there  is  no  anxiety  an  to  fresh  orders.  "JTic 
American  crop  is  moving  forward  freely,  and  we  seem  to  be 
practically  assured  of  a  record  growth.  Prices  have  again 
favoured  buyers,  fresh  low  records  being  established.  Some 
reports  relating  to  the  Egyptian  crop  have  been  rather  better, 
and  a  healthier  forward  movement  is  looked  forward  to  during 
the  next  few  weeks.  The  disturbances  in  China  and  the  war 
between  Turkey  and  Italy  have  been  rather  discouraging  fea- 
tures as  regards  affairs  abroad,  and  to  some  extent  must  inter- 
fere with  the  distribution  of  goods.  So  far,  however,  not  much 
anxiety   has   shown    itself,    and    it    is    not    believed    that    the 
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Bagsr— per  cwt., 

duty   i/io,  98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  »..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, tirst  inaiks 
f.o.b 

GermaiiCubei.o.b. 
Nov. -Dec 

French  Cube  Oct. 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Peko« 
Broken    ,, 
Orange     ,,  ,. 

Broken     „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Triniclad — per  cwt 
Grenada  . .  , . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  i^d.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Kica   ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     .. 

Russian  finest     .. 

Normandybaskels  j 

Danish  finest 

Brittany  rolls  — 
doz.  lb.      ..     . 

Bacon— per  cwt. 

Irish      , 

Continental ..  ., 
Canadian  . .  . , 
Auiericau      ..     .. 


»4/io4- 
25/ioi 


Week. 


This 
Week. 


lo/Tl 


d. 

16  o 


o  9  —1  o4 
o  II— I  21 
07—11 

0  H—  10) 

1  6  —I 


58  c-Sj  o 
57  o-6l 


0  83-1  4 
08-09} 


t. 
58  0-65  0 
57  0-J9  6 


49  6-jo  6  \\g  6-50  6 
64  0-85  6  .i^  0-S5  6 
60  0-66  0   60  0-46  D 


per  cwt. 


Hams 

Irish 

Canadian 

Anieiican 


Cheese— per  cwt. 
Edam  , .  , ,  , . 
Canadian     ..     .. 

Gouiia 

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

■loe—  Rancoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein 


75  0-106  o 

76  0-124  o 

77  o-  91  o 


'30/-'34/ 
128/-136/ 

U2/-146/ 

126/-I2il/ 
I32/-I44/ 

I44;-I4I>/ 


77  0-106  o 
76  0-134  o 

78  o-  92  O 


Si 


-snr 

IS  6-17  o 


II  0-14  o 


0  9  -s  et 
0  II  -I  21 

07-11 
0  84-  loj 

16-18 

0  6J-ioi 

15-16 


61 
4} 


o    4 
s    « 


fif 


5 


13  0-16  6    13  0-16  0 


57  »-«7  0 
50  0-62  o 
54  &-5S  o 
56  0-64  0 


9S/-108/ 
56  0-68  0 
33  0-64  0 


B^^«— per  S30.       «.  d. 

[French ti  6 

||ItaiUn II  6  -la  6|ii  6-13  o 

DantKh 110  -13  o 

Wool— per  lb. 
Australian 
Scoured  Merino 
Scoured  Cr'siibr'd 
Greasy  Merino 
Greasy  Crossbred 
|Ne  w    Zea  land 

(scoured)  Merino 
Greasy  Crossbredjo  6} —  lo) 
a    6    Cape  snow  whheii  5—16 
139  i'Rivei  Piaieslipe,.      ~ 

Indiarubborp.lb 
20M3/    j  Para,  5ne  bard 
o  '7    9   jSpot       ..     .. 
[Iron— per  ton. 
Cleveland,  cash 
Coal — per  ton. 
Durham,  best     ..      o  xq    6 
Seconds        ..     ..      o  16    G 
Bast  Hartlepool.,      nom. 
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troubles  will  seriously  affect  our  staple  industrj'.  Buying  in 
piece  goods  (or  India  has  been  ciiiefly  of  'a  sorting  op 
character,  and  Bombay  appears  to  be  about  the  best  ol  the 
several  outlets.  Buying  tor  China  at  the  moment  is  practic- 
ally at  a  standstill,  and  very  few  ord4.TS  are  being  placed  lor 
the  Levant  and  Egypt.  Merchants  who  trade  with  South 
America  have  not  much  to  complain  about  with  regard  to  the 
business  coming  round.  Sott>e  producers  of  shirtings  still 
meet  with  fair  lines.  T-cioths  and  Mexicans  are  not  doing 
very  w'ell  at  the  moment.  Fancy  fabrics  are  quieter  all  roui:d, 
but  machinery  is  well  engaged  for  several  months  to  come.  Busi- 
ness is  developing  in  the  home  trade,  and  the  departments 
dealing  in  heavy  goods  are  meeting  with  increased  activity. 
American  yams  for  home  consumption  have  not  been  inactive, 
but  the    undercurrent    of   demand  remains    generally    healthy. 
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It  should  be  said,  however,  that  many  users  are  rather  over- 
bought, and  a  waiting  policy  is  now  being  adopted.  The 
inargin  in  both  twist  and  weft  is  more  remunerative  than  for 
two  or  three  years  back.  Export  bundles  have  been  in 
moderate  demand,  but  there  is  still  a  good  deal  of  disappoint- 
ment at  the  lack  of  practicable  offers  in  qualities  suitable  for 
the  Continent.  Egyptian  spinnings  have  not  attracted  much 
attention,  and  a  limited  trade  has  transpired  in  both  carded 
and  combed  qualities.  Sir  Jacob  Behrens  and  Sons  say  that 
the  American  cotton  markets  have  again  developed  consider- 
able weakness,  and  the  lower  prices  have  fallen,  the  stronger 
the  arguments  have  become  against  any  immediate  improve- 
ment. All  sorts  of  wild  estimates  have  come  to  hand,  vary- 
ing from  ij%  to  15  million  bales;  but  the  weakest  factor  in 
the  situation  has  been  the  large  offerings  on  the  part  of 
Southern  holders  and  the  rapidity  with  which  the  season's 
crop  is  being  marketed.  A  large  business  has  been  done  in 
Liverpool,  and  quotations  at  one  time  were  20  points  below 
last  Thursday's  rates. 

Friday's  Movements. 

Sugar. — Refined  goods  unaltered  for  the  main  part  with  rather 
a  quiet  trade  in  force.  Ready  parcels  of  German  granulated  sold 
20s.  6d.  ;  October,  quoted  20s.  3d.  ;  and  November-December, 
13s.  6d.,  f.o.b.,  Hamburg.  Beet  irregular,  with  moderate  sup- 
port accorded.  October,  17s.  gd. ;  November,  sold,  17s.  4jd.  to 
17s.  6d.  ;  December,  17s.  4jd.,  17s.  4fd.,and  17s.  4jd.  and  17s.  6Jd.; 
May,  17s.  6d.  to  17s.  7|d.,  f.o.b.,  Hamburg.  No  auctions  of  cane 
crystallised  held  to-day.  Mr.  F.  O.  Licht's  estimate  for  Europe  is 
received  as  5,975,000  tons,  against  8,127,000  last  year.  Germany 
is  placed  at  1,460,000,  Austria  1,175,000,  France  575,000,  Belgium 
225,000,  Holland  240,000,  Russia  i, 800,000,  and  other  countries 
500,000  tons. 

Coffee. — Auctions  met  a  fair  demand  at  steady  rates.  Futures 
commenced  lower  but  improved.  December,  sold  66s.  gd.  ;  March 
and  also  May,  64s.  gd.  to  65s.  6d.,and  65s.  3d. 

Rubber  quiet,  steady.  Hard  Para,  spot  and  near,  quoted  4s.  6Jd. ; 
plantation,  October,  4s.  gjd.,  and  October-Decemljer,  4s.  SJd. 

Pepper  quiet.     Lampong,  January-March,  sold  5s.  -.^d. 

Jute  dull.  Native  first  marks,  October,  value  ;^2o,  and  Daisee 
Middles,  October-November,  Dundee,  sold  /18  17s.  6d. 

Metals. — Tin  dearer.  Straits,  cash,  closed,  /igi  los. ;  three 
months,  ;f  191  5s.  English  ingots,  /195  to  /ig7.  Copper  quiet. 
Standard,  cash,  closed,  £55  17s.  6d. ;  three  months,  ^56  los. 
Electros,  ;^57  12s.  6d.  to  ^57  17s.  6d.  Lead  firm.  English, 
£15  15s.  ;  soft  foreign,  October,  £15  los.  Spelter  lower.  Ordinary 
brands  ^'27  value.     Iron  steady.     Cleveland  cash,  46s  3jd. 

Oils. — Linseed,  spot,  pipes,  £3g  los. ;  barrels,  ;^40  5s.  American 
turpentine,  spot,  35s.  gd.  to  36s. 

Corn  (Mark  Lane).— At  this  day's  market  foreign  wheat  tended 
dearer.  No.  2  Northern  Manitoba,  40s.  3d.  ex  ship,  40s.  gd.  ex 
quay.  Maize  again  hardened.  Sound  Odessa,  30s.  landed  terms. 
American,  29s.  6d.,  29s.  gd.  ex  quay.  Plate  nominal  at  30s. 
landed. 


The  General  Hydraulic  Power  Co.,  Ltd. — Receipts  for  quarter 
ending  September  30.  1911,  ;f33,144;  1910,  /33,162,  decrease 
/IS. 

Messrs.  F.  C.  Mathieson  and  Sons'  Rubber  Facts  and  Figures. 
No.  7.  has  just  made  its  appearance,  price  Is.,  and  will  be  found 
as  useful  as  ever. 

The  Bank  of  Australasia  has  opened  a  branch  at  Waipukurau, 
near  Waipawa,  New  Zealand. 

The  Union  Bank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Broomehill,  Western  Australia. 

Mr.  Reginald  Oscar  Schwarz,  the  nominee  of  Sir  Abe  Bailey, 
has  been  elected  to  a  seat  on  the  board  of  the  Amalgamated 
Properties  of   Rhodesia,    Ltd. 

Notice  is  given  that  the  coupons  due  November  1  next  on  the 
City  of  Osaka  five  per  cent,  sterling  bonds  for  /3,084,940  will  be 
paid  by  the  Yokohama  Specie  Bank,  Ltd.,  7,  Bishopsgate,  London, 

The  offices  of  the  following  companies  will  be  removed  from 
31,  Great  St.  Helen's,  E.G.,  to  110,  Bishopsgate,  E.G.,  on  the 
23rd  October:— The  United  Rhodesia  Gold  Fields,  Ltd.,  The 
Jumbo  Gold  Mining  Co.,  Ltd.,  Mayo  (Rhodesia)  Development 
Co.  (1908),  Ltd..  Rhodesia  Lands,  Ltd.,  The  Inez  Gold  Mining 
Co.,  Ltd.,  The  Central  Panhalanga  Gold  Mining  Co.,  Ltd.,  The 
Simoona  Development  Co.,  Ltd.,  The  Commonwealth  Gold 
Mming  Co.,  Ltd. 

RoNEO,  Ltd. — A  good  business  was  done  by  this  company 
on  Its  year  closed  June  30  last,  profit  being  up  ,^3,244  .to 
.632,702.  Prior  charges,  directors'  fees,  and  commissions,  &c., 
took^9,759  01  this,  an  increase  of  ;ii,05i,  but  the  amount  left 
lor  distribution,  including  the  balance  of  ^1,773  brought  for- 
•ward,  IS  ^^4,924  better  at  ^24,716,  nothing  being  written  off 
this  time  on  account  of  cost  of  new  branch  establishments  as 
compared  with  ;^2,o62  a  year  ago.  The  dividend  is  again 
made  up  to  10  per  cent,  for  the  year,  and  after  also  paying 
tne  dividend  on  the  ;fioo,ooo  new  preference  capital,  2'4.7'!< 
remains,  of  which  ;^4,ooo  is  applied  to  found  a  reserve  which 
the  directors  intend  to  increase  annually.  A  small  balance  of 
£718  will  then  remain  to  be  carried  forward.  Sales  increased 
12^  per  cent  last  year.  All  the  outstanding  debentures  have 
been  paid  off  out  of  the  proceeds  of  the  new  debenture  capital. 
On  capital  account  ;^i  1,263  was  spent,  besides  ;^s,6ii  charges 
to  revenue,  the  result  being  a  greatly  increased  value  of  the 
works.  Changes  in  the  balance-sheet  are  not  significant  enough 
to  need    analysis. 


Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 

GRAND   TRUNK    RAILWAY    COMPANY    OF    CANADA. 

We  have  already  given  the  summary  exhibit  of  this  company's 
results  for  the  June  half-year,  and  there  is  not  now  much  more  to 
be  said,  but  the  figures  may  be  repeated,  and  supplemented.  Gross 
receipts  rose  ^239,545  to  ;i'3,56i,i82,  and  expenses  went  up 
;^'i72,i4o  to  ;^2,628,205,  the  result  being  a  nett  revenue  ;f67,405 
larger  at  £<)32,gy6.  Income  from  rentals,  outside  operations, 
c&c,  was  ^^35,658  less  at  ;^22,43i,  so  that  the  clear  free  income 
of  .if955;4o8  shows  an  increase  of  only  ;£3i,747,  but  there  was 
a  g'ain  of  ^^13,635  on  the  general  intereot  account  which  gave 
^51,937.  As  a  final  result  the  distributable  income  of  .^^1,092,375 
is  /45>409  better.  Debenture  interest,  however,  took  £i<),(>og 
more  at  ;£539,85o,  and  the  Canada  Atlantic  Railway  deficiency 
was  ;£6,792  greater  at  ;^4i,758,  while  the  Detroit  Railway  de- 
ficiency increased  £s,i:i8  to  ;^39,686.  Against  this  increase 
there  is  only  £i,g(>y  off  the  interest  paid  on  debenture  stocks 
and  bonds  of  lines  consolidated  with  the  Grand  Trunk  Com- 
pany, which  this  time  took  ;^30,48i.  It  follows  that  the  prior 
charges  show  an  increase  of  ;£29,572  at  £729,378,  and  the 
surplus  of  /,'362,9g7  is  only  ;^i5,837  better,  an  excess  brought 
down  to  ^£13,102  when  the  balance  of  ;C9>'oS  brought  forward 
is  added  in.  This  balance,  in  other  words,  shows  a  reduction 
of  jf2,735,  so  that  the  sum  available  for  dividend  is  only 
_,f372,io2.  The  dividend  on  the  4  per  cent,  guaranteed  stock  for 
the  half-year  takes  ;^i3,99S  more  at  ;^2ii,8ii,  the  charges  for 
the  first  and  second  preference  stocks  being  unaltered.  Alto- 
gether, ^£360,442  Is  absorbed  in  paying  these  three  dividends, 
so  that  the  balance  left  to  carry  forward  is  ;^892  down  at 
;f  1 1,660.  Working  expenses  came  to  72.47  per  cent,  of  the  gross 
receipts  as  against  72.55  per  cent,  in  the  corresponding  haU- 
year.  The  average  rate  earned  per  ton  per  mile  on  the  entire 
freight  business  was  0.69  of  a  cent  compared  with  0.67  of  a 
cent.  Train  mdleage  expanded  832,967  miles  to  a  total  of 
10,381,006,  and  of  the  increase  728,783  miles  was  in  freight  train 
mileage.  During  the  half-year  ^341,328  was  spent  on  capital 
account,  ;^9,077  of  it  being  discount  and  commission  on  4  per 
cent,  consolidated  debenture  stock  and  4  per  cent,  guaranteed 
stock  issued  during  the  six  months.  Of  the  remainder  ^205,683 
went  into  new  rolling-stock  and  ;^ii2,7o5  into  new  worka.  Things 
seem  to  go  from  bad  to  worse  with  the  Canada  Atlantic  Railway 
Company,  and  the  display  would  have  been  worse  than  "it  is 
for  last  half-year  but  for  an  increase  of  ;^2,439  in  the  income 
from  rentals,  outside  operations,  and  car  mileage.  From  the 
working  of  the  line  itself  the  nett  revenue  was  under  ;^i7,ooo 
as  compared  with  about  ;C23,5oo  in  the  corresponding  half-year. 
Interest  charges  on  this  property  came  to  ;£65,753,  of  £2,72^ 
more,  90  that,  as  above  mentioned,  the  nett  deficiency  was 
;f4i,757.  A  display  nearly  as  bad  was  made  by  the  Grand 
■frunk  Western  Railway,  the  ill-used  old  Chicago  and  Grand 
Trunk.  A  year  ago  it  was  able  to  pay  the  full  interest  on  the 
second  mortgage  income  bonds  for  the  year,  but  this  time  there 
is  an  accumulated  revenue  deficiency  of  ;f36,398  for  the  whole 
vear,  or,  deducting  the  credit  of  ;f4,937  brought  forward  a  year 
"ago,  a  shortage  of  ^^31,461,  which  has  to  be  carried  forward, 
while  the  income  bonds  are  not  mentioned.  No  relief  either  to 
the  dark  side  of  the  picture  is  found  in  the  exhibit  of  the  Detroit, 
Grand  Haven  and  Milwaukee  dependency,  which  had  no  nett  re- 
venue at  all  last  half-year,  but  on  the  contrary  a  shortage  of  £2,704 
that  compares  with  a  profit  of  ^2,433  twelve  months  back.  The 
directors  state  that  the  progress  on  the  Grand  Trunk  Pacific 
Railway  has  been  such  that  the  track  has  now  been  laid  to 
Fitzhugh,  a  distance  of  in  miles  frbm  Wolf  Creek,  the  end  ot 
the  Prairie  Section,  and  1,027  miles  from  Winnipeg,  and  nearly 
1.500  miles  from  Fort  William  on  Lake  Superior.  Consider- 
able grading  has  been  done  on  the  mountain  region  and  from 
Prince  Rupert  on  the  Pacific  Coast  grading  has  been  praotically 
completed  to  Hazelton,  a  distance  of  185  miles.  Tunnel  work 
is  expected  to  be  completed  in  November  on  the  Prince  Rupert 
end,  and  there  is  every  probability  that  the  proposed  bridge 
across  the  Skeena  River,  16  miles  below  Hazelton,  will  be 
finished  before  June  next.  The  whole  of  the  main  line  has  now 
been  contracted  for.  Dividends  on  the  guaranteed  and  prefer- 
ence stocks  will  be  paid  on  November  10. 

CENTRAL  ARGENTINE  RAILWAY,  LTD. 
During  the  year  ended  June  30  this  company  added  313  m'lles 
to  its  system,  and  the  average  miles  of  line  worked  were  2,644 
compared  with  2,482  in  1909-10,  an  increase  which  doubtless 
helped  to  account  for  the  great  expansion  in  business  shown. 
Gross  earnings  rose  by  no  less  than  ^^672, 782  to  a  total  of 
^5, 420,448,  this  figure  representing  a  weekly  average  of 
/io4,239,  which  the  general  manager  describes  as  a  record  not 
only  for  tlie  company,  but  for  the  continent  of  South  America. 
Of  the  increase,  ^407,181  came  from  goods,  and  was  mostly 
obtained  in  the  December  half-year,  as  business  fell  off  between 
January  and  June,  owing  to  the  poor  wheat  and  linseed  crops. 
An  excellent  maize  harvest,  added  to  the  postponement  of  ship- 
ments in  the  previous  year,  owing  to  unfavourable  weather  con- 
ditions, resulted  in  a  gain  of  ;i'i54.38S'  while  wheat,  in  spite 
of  the  disappointing  crop,  gave  ;,f  120,957  more,  but  receipts 
from  linseed  dropped  by  /ss-S^i.  Hay  and  grass,  manufac- 
tured products,  and  general  merchandise  all  contributed  larger 
amounts,  although  in  the  last-named  there  was  a  decrease  of 
60,701  tons  in  the  quantities  carried.  Passenger  receipts  im- 
proved by  j^i27,9io,  of  whicJi  ^85,269  was  on  the  main  line 
and  /■40,70s   from   the   suburban  traffic,   the  latter   showing  a 
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very  considerable  expansion,  in  spite  of  the  competition  from 
the  electric  tramways.  A  satisfactory  improvement  of  iC79'533 
in  live  stock  traffic  was,  of  course,  partly  due  to  the  exceptional 
weather  conditions,  which  rendered  necessary  the  moving  about 
of  animals  in  search  of  pasturage,  but  some  of  it  came  from 
arrangements  made  to  secure  the  return  of  traffic  which  had 
been  diverted  to  other  routes.  The  additional  receipts  were 
■earned  at  the  cost  of  an  increase  of  ^^246,850  to  ;f3, 009,077  in 
working  expenses,  but  this  was  largely  du«  to  the  added  mileage, 
and  the  ratio  to  receipts  was  2.68  per  ci-nt.  less  at  55.51.  Main- 
tenance of  way  shows  an  increase  of  only  £s,434,  but  ;£27,757 
charged  last  year  under  this  head  has  this  time  been  debited  to 
other  departments.  A  heavy  increase  of  ;^90,9o6  in  maintenance 
of  locomotives  and  rolling  stock  was  due  to  special  efforts  being 
made  to  bring  the  e<juipment  up  to  the  highest  standard  of 
efficiency,  while  out  of  an  increase  of  ;^69,536  in  locomotive 
running  expenses,  £2o,T,yt)  was  due  to  dearer  coal.  Working 
expenses  also  include  ^^312, 398  or  ;^i7,7j8  more  for  ordinary 
renewal  fund  contributions,  which  are  quite  apart  from  the 
special  appropriation  of  ;^i  12,000  made  in  December.  Allow- 
ing for  this,  the  nett  revenue  of  /a, 299,371  -was  ;f3i2,932  up, 
and  after  adding  jf  110,940  or  ;^32,344  more  for  interest  on  in- 
vefJlments,  inteifest  during  construction,  &c.,  the  available 
surplus  was  ^^2,410,311,  or  an  increase  of  ;^346,276.  Debenture 
and  other  interest  absorbed  an  extra  ;f77,947  at  ;C533,783,  and 
the  balance  brought  forward  was  ;^5 1,880  smaller  at  ;f  79,829, 
leaving  the  amount  to  be  dealt  with  /2i6,449  "P  ^t  ;^i, 956,357. 
Preference  dividends  having  been  met,  the  dividend  on  the 
consolidated  ordinary  stock  is  again  brought  up  to  6  per  cent,  by 
a  final  payment  of  3^  per  cent.,  which  is  also  the  rate  paid  on 
the  converted   new  shares,    191 1,    and  the  deferred    stock   gets 

6  per  cent,  for  the  year,  leaving  ^169,033  or  ;^89,204  more  to 
be  carried  forward. 

For  the  14  weeks  since  July  i  the  approximate  gross  receipts 
show  a  decrease  of  ^^185, 138  compared  with  the  corresponding 
period  of  last  year,  but  the  reduction  is  only  a  temporary  one, 
and  prospects  for  the  current  year  are  considered  to  be  more 
favourable  than  for  many  years.  A  number  of  concessions  for 
new  lines,  with  an  aggregate  length  of  1,393  miles,  have  been 
obtained  from  Congress,  and  the  period  fixed  for  their  com- 
pletion is  ten  years.  Capital  expended  on  works  completed 
during  the  year  and  on  works  still  in  progress  at  June  30 
amounted  to  £2,8^,1-^(1,  and  there  is  now  a  debit  balance  of 
;^52o,i44  under  this  head,  but  the  company  has  large  reserves, 
and  no  mention  is  made  of  any  intention  to  make  an  immediate 
issue  of  further  capital.  The  directors,  however,  propose  to 
pave  the  way  for  such  an  issue  by  reorganising  the  capital 
account.     At  present  the  share  capital  is  divided  into  ^332,090 

7  per  cent,  preference  shares,  ^4, 304, 390  consolidated  7  per 
cent,  preference  stock,  /24. 553. 060  consolidated  ordinary  stock, 
and  ;^8i  1,800  deferred  stock.  The  company  has  power  to  issue 
■further  preference  shades  or  stock  up  to  an  amount  not  exceed- 
ing one-third  of  the  aggregate  of  the  ordinary  and  deferred 
stocks,  but  the  high  rate  of  dividend  renders  it  impossible  to 
issue  like  stock  on  advantageous  terms.  Powers  are  therefore 
sought  to  convert  the  7  per  cent,  preference  shares  into  4  per 
cent,  debenture  stock,  and  the  consolidated  7  per  cent,  prefer- 
ence stock  into  4j  per  cent,  preference  stock,  each  for  such  an 
amount  as  will  give  the  respective  holders  the  same  annual 
return  as  they  are  now  receiving,  the  company  having  the  right 
to  issue  4i  per  cent,  preference  stock  up  to  one-half  its  total 
ordinary  and  deferred  stocks  instead  of  one-third  in  a  7  per  cent, 
preference  stock. 

BUENOS  AYRES   MIDLAND   RAILWAY   CO.,   LTD. 

Although  the  line  of  241  miles  from  San  Sebastian  to  Carhue 
•was  opened  provisionally  for  traffic  on  January  i,  it  was  only 
definitely  opened  to  public  service  on  July  i,  and  the  credit  of 
^14,948  arising  from  the  traflSc  previous  to  that  date  was  carried 
to  capital  account.  In  consequence  of  this  delay,  the  only 
section  worked  on  revenue  account  during  the  year  ended  June  30 
•was  the  79  miles  from  Puente  Alsina  to  San  Sebastian,  which 
does  not  reach  the  grain-growing  districts.  Revenue  consequently 
only  amounted  to  ;ff23,5o9,  while  expenses,  owing  to  the  in- 
clusion of  administration  expenses  preparatory  to  opening  the 
whole  line,  took  ^39,149  or  166.53  p<r  cent.,  leaving  a  loss  of 
;rfi5>640.  Under  the  terms  of  the  working  agreement  with  the 
Buenos  Ayres  Clreat  Southern  and  I3uenos  Ayres  Western  Rail- 
ways these  two  companies  paid  over  /26,694,  to  which  were 
added  £\,^(>c,  brought  forward,  and  Xv-  from  transfer  foes, 
giving  a  total  of  £iS,-iso.  Deducting  from  this  the  deficiency 
on  working,  ^337  for  income-tax  and  £y,2t,t,  for  cost  of  re- 
instating line  damaged  by  floods,  a  balance  of  ;f5,ii6  was  left 
to  be  carried  forward.  The  bill  for  the  line  from  Puente  Alsina 
to  the  proposed  terminus  in  Buenos  Avres  at  Sola  has  been  with- 
drawn from  Congress  for  the  present,  as  it  was  found  that  the 
extensive  modifications  required  would  considerably  increase 
the  estimated  cost.  In  the  meantime  a  short  branch  is  to  be 
constructed  from  Puente  Alsina  to  a  point  on  the  south  side  of 
Riachuelo,  opposite  the  Ingeniero  Brian  station  of  the  Western, 
where  there  will  be  a  transhipping  station  with  that  company! 
The  zone  tapped  by  the  line  recently  owned  is  described  by  the 
general  manager  as  being  remarkably  fine,  both  in  cattle  and 
agriculture,  and  he  speaks  very  hopefully  of  the  prospects  for 
the  current  year. 

CUBAN  CENTRAL  RAILWAYS,  LTD. 

In  its  year  ended  June  30  la<t  this  company  earned  less 
than  in  the  previous  year,  but  in  vii^w  of  the  fact  that  it  car- 
ried 278.253  tons  less  sugar  cane  the  results  may  be  regarded 
as  really  better  than  was  hoped  for  Cross  receipts,  in  fact, 
declined  only  £1,224  to  ;t46o,o86,  while  there  was  a  saving  of 


Xi,39*  in  working  expenses,  bringing  them  down  to  £i&i,igi. 
It  follows  that  the  nett  receipts  of  ^i 78,798  were  only  £3fiA 
less,  and  this  diminution  in  resources  is  met  very  neatly  when 
the   board    comes  to   distribution.      Including   the   balance    of 
^£10,987  brought  forward,  which  was  ;ii,87o  more  than  that  of 
a  year  ago,  and  sundry  other  additions  to  nett  revenue,  there 
is  ;^i9i,6i9  available  or  just  ;f2,76o  less,  but  the  directors  are 
able  to  pay  all   fixed  charges,   including   the  full  dividend  on 
the  $y,  per  cent,  preference  stock,  and  to  give  2  per  cent,  thif 
year  again  to  the  ordinary  stock,  to  write  £1,000  off  premioni 
on   6  per   cent,  debenture   stock,   to  place  ;£9,ooo   as    against 
;^io,ooo  to  the  renewal  and  casualty  fund,  and  ;f5,ooo  instead 
of   ;^  10,000  to  the  general   reserve.     In  this  way  the  balance 
left  to  carry  forward  is  reduced  by  only  £2^  compared  with 
the  one  brought  in.     Passenger  traffic  gave  A, 392  more,  and 
there  was  an  increase  of  £^^&  in  the  receipts  from  luggage  and 
parcels,   but   all   other  branches  of  revenue  yielded   less,  and 
the  decline  in  ^oods  receipts  was  £qa$7-    In  his  report  to  the 
board,   interesting   extracts  from  which    are  appended    tc   the 
directors'  report,  the  general  manager  speaks  hopefully  of  the 
actual  position,  and  Cuba  ought  certainly  to  benefit  this  year 
by  the   failure  of  the   beet  harvest  in  Europe,   even    although 
its  cane  sugar  crop  may  not  be  as  large  as  the  sanguine  esti- 
mates made  it  earlier  in  the  year  before  the  dry   weather  set 
in.     Everything  seems  well  with  the  company,  and  the  capital 
expenditure  vrould  a[>pear  to  be  judiciously  entered  upon.     It 
amounted  to  ;^i2o,8i3  during  the  twelve  months,  or  including 
.rt  2,327   of  stamp  duty,   &c.,   paid  on  the  new  capital  created. 
*°  .if"3,i3g.     There  was  also  commission,  brokerage  and  dis- 
count   on    issue  of  debentures   which   appear   to    have    added 
another  ;f  18,200  to  this  amount,  making  the  total  expenditure 
to  June  30  ;f3. 379.810,  and  leaving  /;ioi,o72  unspent.     In  June 
last  the  outstanding  6  per  cent,    second   debenture  stock   wa« 
either  exchanged  for  equivalent  amounts  of  the  new  5  per  cent. 
debenture  stock,  an  issue  of  which  to  the  amount  of  ;£55o,ooo 
was  authorised  in  May  last,  or  bought  in  out  of  the  proceeds 
of  that  stock.    The  whole  ^200,000  of  this  6  per  cent,  stock  is 
therefore  now  redeemed  and  cancelled.     We  notice  that  orders 
have  been   placed  for   seven   standard   gauge   locomotives    and 
one  narrow  gauge,  but  we  do  not  gather  that  these  are  to  be 
of   a   new   pattern,   although   they   are   probably   heavier  than 
the  old  ones.    Would  it  not  have  been  well  for  the  management 
to  consider  whether  the  engines  could   not  be  adapted  to   oil 
fuel,  coal  being  so  dear?    Large  numbers  of  new  cars  are  also 
being  built,  and  will  come  in  very  handy  this  coming  season. 

ENGLISH,    SCOTTISH,    AND     AUSTRALIAN     BANK,     LTD. 

A  further  very  satisfactory  increase  of  i,  19,336  to  ;f2 15,356 
IS  shown  in  the  profit  for  the  year  ended  June  30,  while 
management  expenses,  taxes,  &c.,  were  only  £T,<)ii  higher  at 
;ti3o,o76.  Including  £-iQ.yf>i  brought  forward,  the  nett  bal- 
ance, after  providing  for  interest  on  the  perpetual  stocks  and 
placing  ;f3,096  less  at  ;Cis,ooo  to  reserve,  was  ;£ioi,o4i,  or  an 
improvement  of  ;tis,025.  The  dividend  is  therefore  increased 
from  6  per  cent,  to  7,  and  an  extra  £i,-j<^  at  /i 2,587  is 
applied  in  the  purchase  and  cancellation  of  deferred  inscribed 
deposit  stock.  The  appropriations  of  j£io,ooo  to  bank  pre- 
mises and  ;^2,ooo  to  the  officers'  guarantee  fund  are  then  re- 
peated, and  the  staff  gets  a  bonus  of  10  per  cent,  on  their 
salaries  at  a  cost  of  ;67,ioo,  leaving  ;£^3i,594  or  ^£833  more  to 
be  earned  forward.  A  year  ago  £\o,yiq  was  set  aside  for  the 
purchase  of  deferred  inscribed  deposit  stock,  and  was  suffi- 
cient to  buy  /i  1,500  nominal,  which,  as  usual,  has  been 
written  off  bank  premises.  Deposits  at  interest,  including 
Government  balances,  show  an  increase  of  /528,356  at 
;£3, 091,929,  current  accounts  are  j£iS3,i54  higher  at'72,27<)  700 
and  bills  payable,  &c.,  come  to  £24,ia,(,  at  /si8,2s6.  The 
note  circulation,  however,  has  been  reduced  by  ;^7i,i89  to 
;ti3,o86,  while  the  security  for  the  note  issue  is  ;6S9.365  down 
at  ;£24,5i4,  these  changes  being  probably  due  to  the  sub- 
stitution of  Australian  notes.  Cash  and  bullion  is  ;i;i  12.340 
higher  at  ;^i,332,828,  but  money  at  bankers  and  at  short  notice 
has  been  reduced  by  ;t8i,q77  to  ;f 428, 160.  Bills  receivable 
and  remittances  in  Uansit  come  to  £i,-^2i,2y)  or  ;f263,420 
more,  and  advances  and  other  assets  show  an  increase  of 
;£44'.374  at  ;£5,8o2,464.  Bank  premises  have  been  reduced 
by  j^i 2,700  to  i;3i6,2oo,  and  the  total  of  the  balance-sheet  is 
now  ;^9,376,4i6. 

A.  AND    F.   PKARS,   LTD. 

Profit  for  the  year  ended  June  30  last  is  brought  out  at 
;£62,ii5,  after  carrjing  £412  more  at  ;£i,365  to  the  deprecia- 
tion fund.  This  i.s  a  decrease  o£  ;£3,357.  but  the  balance  of 
^24,884  brought  forward  was  ;fi  1,472  higher,  so  that  the  avail- 
able total  of  /86,999  is  upwards  of  2^S,ooo  better,  and  the 
director3  are  easily  able  to  maintain  tlie  dividend  on  the  ordi- 
nary shares  at  10  per  cent,  by  a  payment  at  the  rate  of  la  per 
cent,  for  the  second  half  of  the  year,  and  still  have  ^^8,115 
more  left  to  carry  forward  at  ;t3J.<)c»9.  They  point  out  that  the 
rise  both  in  expenses  and  in  cost  erf  materials  continues.  It  is 
therefore  all  the  more  gratif>-ing  that  the  increased  demand  for 
Pears'  soap  enables  the  board  to  maintain  the  dividend.  In  the 
aggregate  ^84,1 55  has  now  been  wtitten  off  on  account  of  de- 
preciation. The  value  of  the  goodwill,  buildings,  plant,  &c, 
&c.,  has,  how^ever,  risen  /1.34J  on  the  year  to  /4a7,679,  The 
company's  portion  is  none  the  less  exceptionally  strong.  Cash 
is  up  ;^6,3S3  to  about  £y^.C)Oo.  and  investments  figure  for 
;£'S3.389.  which,  however,  is  £i^,Tjf)  above  their  present  market 
price.  As  ;f  130,000  nominal  is  held  in  Consols,  the  board  oi^fat 
to  welcome  and  siipport  the  proposals  of  The  Ixvesto«s'  Rrvtxw 
for  relieving  business  of  all  Idods  from  the  consequences  of 
the  depreciation  of  this  and  other  Government  stocks. 
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BALDWINS,    LTD. 

This  company's  report  for  the  \-ear  ended  June  30  last  will 
not  constitute  pleasant  reading  to  the  Protectionists,  for  it 
discloses  abounding  prosperity.  Profits  rose  no  less  than 
;{,5o,433  to  £2ag,^2g,  after  providing  for  depreciation  of  invest- 
ments and  loss  on  realisation  of  colliery  plant.  Out  of  this 
fine  total  ;£i3,852  or  £4,0^2  more  than  a  year  ago  has  been 
taken  for  management  expenses,  income-tax,  directors'  and 
trustees'  fees,  &c.,  and  ^^24,009  or  ;£6,2-8  less  for  cost  of 
alterations,  improvements  and  mine  development.  Deprecia- 
tion gets  ;^i6,ooo  as  against  ;^'io,ooo  thus  assigned  a  year  ago, 
and  ;^ii,357  is  again  absorbed  in  payment  of  premiums  on 
sinking  funds  for  the  redemption  of  leaseholds  and  debenture 
stock,  while  debenture  interest  takes  ;^3,583  more  at  ;£i8,i8i. 
When  the  preference  dividend  has  also  been  paid,  there  is  a 
balance  left  of  ;^i  12,397  or  ^53,052  more  than  last  year's, 
ibesides  which  ^38,444  was  brought  forward  or  .£1,845  more. 
Altogether,  therefore,  the  directors  have  ;!{,  150,841  available  for 
division,  being  ..654,897  more.  Of  this  additional,  ;£3o,ooo  more 
at  ;f6o,ooo  is  at  once  placed  to  reserve,  raising  it  to  ^^'240,000, 
and  from  the  balance  the  ordinary  shares  get  a  dividend  at  the 
rate  of  7J2  per  cent.,  tax  free,  which  is  2%  per  cent,  more 
than  they  got  a  year  back.  Even  so,  ^^11,147  more  at  ;649,59i 
is  left  to  carry  forward,  and  the  balance-sheet  shows  the  com- 
pany to  be  in  a  strong  position.  The  amount  of  4J2  per  cent, 
debenture  stock  outstanding  has  been  increased  by  ;f  132,849  to 
;/^Soo,ooo,  but  sundry  creditors  on  trading  accounts,  &c.,  are  at 
;£9,949  less  at  ;£256, 112,  and  the  sinking  funds  are  up  the 
above-mentioned  ;£i  1,358,  while  sundry  creditors  on  capital 
expenditure  account  for  ;f29,433  have  disappeared,  together 
with  the  loan  of  ^^25,000  from  the  company's  bankers.  The 
assets  show  an  increase  of  j/,42,054  in  the  value  of  the  pro- 
perty, buildings,  plant,  machinery,  &c.,  at  ^£884,933,  the  nett 
amount,  after  deducting  ;6'io6,ooo  of  accumulated  depreciation 
allowances.  The  stock  is  £33,362  higher  at  .£383,465,  and 
investments  at  cost  or  under  show  an  increase  of  £3,262  at 
;£77,65o.  Trade  debtors,  &c.,  owe  the  company  £8,340  more 
at  ;£2g6,638,   and  cash   and  bills  form  an   item  up  £68,531  to 

;£95.85S- 

TRIUMPH    CYCLE    CO.,    LTD. 

Better  and  better  are  the  e.xhibits  of  this  ably-managed 
concern.  Its  profit  for  the  year  ended  August  31  last  were 
;£24,998  higher  than  those  of  the  preceding  year,  which  were 
also  excellent.  The  total  is  £73.466,  exclusive  of£5,823  brought 
forward,  which  was  £2,444  more  than  the  same  entry  a  year  ago. 
From  this  various  amounts  were  written  off,  including  ^2,294 
more  at  ^£3,998  for  repairs  and  depreciation  of  property,  and 
;£4,5o8  more  at  £15,837  for  repairs  and  depreciation  of  plant 
and  machinery,  &c.  The  free  balance  was  ;£i9,226  better  at 
;£55,653,  and  the  directors  write  off  ^£20,000  as  against  ;£io,ooo 
a  year  ago  from  the  goodwill  account,  bringing  it  down  to 
;£iS,ooo.  General  reserve  again  gets  ;i5,ooo,  debenture  reserve 
£t$o,  and  the  pension  fund  for  the  employees  £'500,  after 
which  the  preference  shares  get  a  dividend  at  the  rate  of  6'4 
per  cent,  as  against  5  per  cent,  a  year  ago,  and  the  ordinary 
shares  also  receive  an  additional  2%  per  cent.,  making  15  per 
cent,  for  the  year  as  against  12;-^,  besides  which  a  bonus  of 
IS.  per  share,  being  another  5  per  cent.,  is  also  bestowed 
upon  them,  and  even  then  the  £8)366  left  to  carry  forward  is 
j£2,543  higher  than  the  amount  brought  in.  During  the  year 
;£io,ooo  of  the  outstanding  debentures  have  been  redeemed 
at  5  per  cen*.  premium  The  balance-sheet  shows  the  financial 
position  to  be  excellent,  the  writings  down  of  the  assets  having 
been  exemplary  in  their  severity,  so  that  although  the  business 
is  always  expanding,  the  increases  in  the  book  value  of  pro- 
perty and  plant  are  comparatively  insignificant.  Stock-in- 
trade  shows  an  increase  of  £6,467  at  £'45,568,  and  cash  and 
bills  ar2  up  £<J;,842  to  ;£55,68o.  The  company  owes  much  less 
to   sur.dry  creditors  than  sundrv   debtors  owe   it. 

RUBBER  OUTPUTS    FOR    SEPTEMBER. 

Tanjong   Malim.— 7,500   lbs.     Four  months  28,281    lbs. 

Tebrau.— 5,000  lbs.,  inc.  3,540  lbs.  Three  months  14,700  lbs., 
inc.   10,554  lbs. 

Tenom  (Borneo).— 2,400  lbs.      Nine  months  6,900   lbs. 

Third   Mile. — 2,252  lbs.     Nine  months  10,235  lbs. 

Udabage. — 9,060  lbs.     Six  months  21,270  lbs. 

Ulu  Rantau.— 9,060  lbs.     Nine  months  94,843  lbs. 

United  Sumatra.— 9,575  lbs.,  inc.  4,725  lbs.  Three  months 
29,075  lbs. 

United  Temiang.— 5,000  lbs.     Two  months  10,200  lbs. 

Woodend    (Kelani   'Valley).- Nine   months    10,024  lbs. 

Yam  Seng.— 7,133  lbs.,  inc.  1,956  lbs.  Aggregate  11  months 
68,027  lbs.,  inc.  22,855  'bs. 

'Vataderia.— Nine  months  42,570  lbs.,  inc.   17,942  lbs. 

"Vatiyantota  Ceylon.— 9,827  lbs.,  inc.  5,597  lbs.  Nine  months 
47,8i2  lbs.,   inc.  26,199  lbs. 

\\e  are  again  asked  to  draw  attention  to  the  danger  of 
paymg  unlocked"  crossed  cheques.  Letter-box  robberies 
have  been  too  frequent,  especially  in  London,  and  some  of  the 
crossed  cheques  found  in  the  stolen  letters  have  been  cashed 
lor  the  thieves  although  crossed.  The  words  "pay  cash" 
written  across  the  cheque  has  been  deemed  sufficient  warrant. 
U  must  be  so  no  longer,  and  it  seems  imperative  that  all 
business  firms  and  private  individuals  should,  for  their  own 
protection,  take  steps  to  make  their  letter-boxes  as  secure  as 
''h^'^i  V  ■  ''*"'*<^''^  *''"  fiave  to  insist  that  no  crossed  cheque 
s^all  be  unlocked.  This  may  necessitate  people  keeping  two 
kmd.s  of  cheques,  but  better  that  than  that  facilities  should 
be  given    to  thieves. 


DIVIDENDS     ANNOUNCED. 


RAIL'WAYS. 

Buenos  Ayres  and  Pacific. — For  past  half-year,  of  2  per  cent., 
making  3J  per  cent,  for  the  year,  tax  free.  A  year  ago  a  dividend 
of  ij  per  cent,  for  half-year,  making  3  per  cent,  for  the  year. 

Great  Indian  Peninsula  Railway. — lis.  per  cent,  out  of  surplus 
profits  for  year  ended  June  30  on  the  3  per  cent,  stock,  in  addition 
to  the  guaranteed  interest,  making  £2  is.  per  cent  (or  half-year 
ended  June  30,  less  tax.  A  year  ago  a  distribution  of  233.  per  cent., 
making  £2  13s.  per  cent,  lor  half-year. 

Great  Western  of  Brazil. — Interim  in  respect  of  half-year  ended 
June  30  of  6  per  cent,  per  annum,  less  tax,  on  both  the  preferred 
and  ordinary  shares  of  the  company,  payable  Nov.  i.  A  year  ago 
a  similar  distribution  was  announced. 

Cuban  Central. — For  year  ended  June  30  of  4s.  per  share,  less 
tax,  on  the  ordinary  shares,  payable  31st  inst. 

Taltal. — Further  of  4s.  per  share,  making  7s.  per  share,  or  7  per 
cent.,  and  a  bonus  of  2  per  cent.,  making  together  9  per  cent,  for 
the  year,  placing  £20,000  to  general  reserve,  and  £5,000  to 
renewals,  casualties.  &c.,  with  £18,086  forward.  A  year  ago  a 
similar  distribution  was  announced,  with  £16,986  forward. 

MINES. 

Ducktown  Sulphur,  Copper  and  Iron. — Interim  of  10  per  cent, 
per  annum,  less  tax,  for  six  months  ended  June  30,  payable  istprox. 
No.  2  South  Great  Eastern. — 3d.  per  share,  payable  Oct.  23. 
Wolhuter. — 7^  per  cent,  for  six  months  ending  Oct.  31. 

MISCELLANEOUS. 

Alianza  Company.— Interim  of  10  per  cent.,  tax  free,  payable 
Nov.  3. 

Anglo-Argentine  Tramways. — Interim  of  4s  per  share,  being  at 
the  rate  of  8  per  cent,  per  annum,  less  tax,  for  half-year  ended 
June  30. 

Anglo-Chilian  Nitrate  and  Railway. — Interim  on  account  of  year 
1911  of  5s.  per  preference  share,  5s.  per  fully-paid  ordinary  share, 
and  2s.  6d.  per  partly-paid  ordinary  share,  all  tax  free,  being  at  the 
rate  of  5  per  cent,  per  annum  on  all  classes  of  shares,  payable 
Nov.  4. 

Anglo- Portuguese  Telephone. — Interim  at  the  rate  of  3  per  cent., 
tax  free,  on  account  of  year  ending  Dec.  31,  payable  Nov.  i. 

Bankers'  Investment  Trust. — Interim  at  the  rate  of  4  per  cent, 
per  annum  on  the  deterred  stock  for  half-year  ending  Oct.  31,  pay- 
able Nov.  15. 

Bryant  and  May.-  6  per  cent,  per  annum  on  the  deferred  shares 
for  half-year  ended  Sept.  30. 

Callender's  Cable  and  Construction. — Interim  on  the  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum,  subject  to  tax. 

Consolidated  Signal.— Final  on  the  ordinary  shares  of  6d .  per 
share,  tax  free,  making  is.  per  share,  tax  free,  for  year  ended 
Aug.  16. 

Crosses  and  Winkworth.— Interim  of  8s.  per  share,  tax  free. 

Delagoa  Bay  Development.— At  the  rate  of  3  per  cent,  per 
annum,  less  income-tax,  lor  year  ended  June  30. 

Direct  United  States  Cable. — Interim  of  2s.  per  share,  together 
with  a  bonus  of  6d.  per  share,  less  tax,  being  at  the  rate  of  5  per 
cent,  per  annum  lor  quarter  ended  Sept.  30,  payable  31st  inst. 

Eastern  Produce  and  Estates.— Interim  of  6  per  cent.,  less  tax,, 
payable  Oct.  31. 

Enfield  Cycle. — 5  per  cent,  on  the  ordinary  shares,  tax  free. 

Henry  Bull  and  Co. — At  the  rate  of  10  per  cent,  per  annum  for 
six  months  ended  July  31  on  the  ordinary  shares. 

Investment  Trust. — Interim  for  half-year  ending  Nov.  i  of  11 
per  cent,  per  annum,  less  tax,  on  the  deferred,  payable  Nov  2. 

Joseph  Lucas. — On  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum  for  year  ended  Aug.  31. 

Milwaukee  and  Chicago  Breweries. — Interim  for  half-year  to- 
March  31  of  3  per  cent,  per  annum  on  the  capital  stock,  payable 
Nov.  20. 

Montevideo  Gas. — Interim,  payable  Nov.  18,  of  6s.  per  share,. 
less  tax,  for  half-year  ended  June  30. 

Montreal  Light,  Heat,  and  Power. — 2  per  cent,  on  the  paid-up- 
capital  stock  (being  at  the  rate  of  8  per  cent,  per  annum)  for  quarter 
ending  31st  inst. 

New  Darvel  Bay  (Borneo)  Tobacco  Plantations. — Interim  of  6d. 
per  share,  tax  free,  to  June  30,  payable  Nov.  4. 

New  Zealand  Shipping.— los.  per  share  (of  which  5s.  was  paid  in 
April  last)  and  a  bonus  of  2S.  6d.  per  share,  both  tax  free. 

Panagula  Rubber.  — Interim  for  half-year  to  June  30  of  3  per 
cent.,  tax  free. 

Realisation  and  Debenture  of  Scotland. — On  the  ordinary  shares 
of  17J  per  cent,  and  on  the  founders'  shares  of  21s.  per  share  for 
year  to  Aug  31,  placing  £16,000  to  reserve.  Last  year  15  per  cent, 
was  paid  on  the  ordinary  and  i6s.  on  the  founders'. 

Royal  Mail  Steam  Packet. — Interim  at  the  rate  of  £5  per  cent., 
per  annum,  less  tax,  on  the  preference  stock 

Second  Edinburgh  Investment  Trust. — To  the  deferred  share- 
holders of  8  per  cent.,  ie=:s  tax,  for  the  year  ended  Sept.  30. 

Short's. — Second  interim  of  3s.  per  share,  less  tax,  on  the 
deferred  for  year  ending  March  31. 

Trust  and  Agency  of  Australasia. — Interim  of  2^  per  cent,  for 
the  half-year  ended  June  30  last. 

Wilson's  and  Clyde  Coal. — Further  of  5s.  per  share  on  the 
ordinary  shares,  with  £g,ii6  forward. 

Yatiyantota  Ceylon  Tea. — Interim  on  the  ordinary  shares  of  10 
per  cent.,  tax  free. 


The  Bank  of  Montreal  has  opened  a  branch  at  Port   Haney,. 
B-itish  Columbia. 
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An8v\^ers  to  Coprespondents. 

*«*  A  Key  to  those  Answers  will  bo  posted  early 
each  week  tor  a  subsorlptlort  of  ON£ 
GUINEA  per  annum,  lis.  for  six  months,  or 
6s.  3d.  tor  three  months. 

Oepoalts  against  future  queries  may  be  lodged 
with  the  Publisher. 

Liverpudlian. — It  will  be  a  longish  hold,  we  fear,  but  the  con- 
cern does  make  headway,  and  one  day  these  share  <  should  attain 
a  much  higher  price.     Remittance  quite  right,  thanks. 

Mallow. — Prices  are  now  so  low  that  this  hardly  seems  the  lime 
to  sell.  Immediate  prospects  are  not  bright,  but  there  might  be 
a  rally  later,  and  you  should  wait  a  little. 

Timothy. — (i)  A  good  security  now,  and  one  we  think  likely  to 
grow  better,  although  the  date  and  price  of  redemption  will  pre- 
vent any  advance  in  the  price,  (2)  One  of  the  best  among  this  class 
of  Trust  stocks,  but  it  will  cost  ai  least  102,  and  is  difficult  to  get. 

J.  A.  I-. — Yes,  we  think  you  may  count  on  its  domg  so  at  the  very 
least,  for  the  security  looks  exceptionally  good. 

M.  P.  S. — We  think  the  security  good  to  buy  and  keep.  By- 
and-by  it  may  advance,  but  there  are  other  issues  to  come  which 
may  keep  the  price  back. 

H.  B. — (i)  We  presume  your  question  is  based  on  the  possibili- 
ties of  a  strike.  If  this  occurs  it  should  not  affect  the  company 
very  seriously,  and  it  seems  a  pity  to  sell  at  present  price.  (2)  We 
think  you  might ;  the  extension  should  be  completed  within  the 
next  few  weelts.  The  heavy  delay  has  had  a  depressing  influence. 
It  seems  worth  while  waiting  to  see  how  the  receipts  come  in 
when  the  system  is  in  full  work. 

J.T.  W. — This  company  has  had  a  series  of  misfortunes,  and 
the  outlook  is  certainly  not  very  cheerful  at  present.  We  do  not 
thmk  you  should  increase  your  risk  in  the  undertaking.  In  fact, 
we  are  not  sure  that  you  should  keep  what  you  have  got.  Up  to 
yesterday  no  money  had  come  to  hand  to  pay  the  interest. 

Dorset. — We  are  inclined  to  think  you  should  take  your  profit, 
there  does  not  seem  scope  for  much  further  rise  just  at  present. 

M.  R.  H. — You  might  hold  a  little  longer;  the  market  has  been 
depressed,  but  seems  inclined  to  harden  again. 

Cheshire.— According  to  the  prospectus  the  price  works  out  at 
nearly  $15,  but  it  is  claimed  the  land  is  of  high  value,  and  already 
some  has  been  sold  at  a  higher  price.  We  are,  however,  not 
greatly  in  favour  of  the  underiaUing  ;  its  success  depends  entirely 
on  a  sustained  dsmand  extfnding  over  some  years.  Two  or  three 
bad  seasons  might  seriously  affect  these  estimates, 

Navir. — We  are  very  sorry  to  say  we  think  you  should  cut  your 
loss  now.  The  news  is  abominaV>  y  bad  regarding  the  tricks  that 
have  been  played.     See  also  answer  to  ci.  C.  H. 

G.  C.  H. — Private  advices  of  a  trustworthy  type  from  a  man  on 
the  spot  describes  the  position  as  one  of  the  worst  of  swindles,  and 
we  fear  that  is  only  too  near  the  truth.     Better  cut  your  loss. 

Tonk.— The  company  is  not  doing  brilliantly,  but  we  do  not 
think  you  should  sell.  The  president  in  his  report  pleads  for 
additional  capital  to  enable  the  company  to  eHect  extensions  and 
improvements  that  would  lead  to  economy  in  working,  and  he  will 
have  to  get  it.  Alter  all  gross  receipts  came  to  nearly  ;f6, 000,000 
last  year. 

L.  G.  R. — We  cannot  find  any  definite  hews  about  this  concern. 
All  the  market  has  been  afl'ecled  by  the  recent  troubles,  but  there 
seems  to  be  an  inclination  to  pick  up  shares  at  the  lower  levels. 
We  think  you  should  hold  on  and  see  what  the  next  report  can  tell 
you. 


MINING     RETURNS. 

Alaska  Mexican. — Crushed  18,763  tons,  $27,956  ;  saved  456  tons 
sulphurets,  value  $28,286.     Ntftt  profit,  $16,044. 

Alaska  United. — Crushed  36,232  tons,  value  $50,958  ;  saved  742 
tons  sulphurets,  value  $44,579.     Nett  profit,  $22,842. 

Broken  Hill  Proprietary  Block  14.-1,890  tons  carbonate  ore 
despatched  containing  568  tons  lead  and  27,301  ozs.  silver. 

Bucks  Reef. — Crushed  918  tons,  614  ozs.;  cyanide,  97  ozs.; 
profit,  £8iC>. 

Camp  Bird.— Total  nett  profit  for  past  month  derived  from 
various  holdings,  /4i,i86. 

Chinese  Engineering. — Week  0.;t  7,  16,500  tons;  sales,  19,500 
tons;  consumption,   1,000  tons. 

Claremont  (Rhodesia).— 825  tons.  2950ZS. ;  profit,  £2<)2. 

Cobalt  Town  Site  Silver. — Three  months  ended  Sept.  30,  value 
of  production,  $95,128;  expenses,  $46,181. 

De  Lamar. — 4,238  tons,  $33,176;  surplus,  $2,883;  assay  value 
of  concentrates,  $962;  miscellaneous,  $54;  total,  $37,075;  loss, 
•$2,756. 

Duff  Development. — Week  Oct.  7.  30  ozs. 

Durban-Roodepoort.  — 13,650  tons,  2,870  ozs. ;  tailings,  933  ozs.  ; 
slimes,  186  ozs.  ;  profit,  ^f  4,200. 

East  Gwanda. — East  Gwanda;  3,950  tons,  383  ozs.;  cyanide, 
397  ozs.     Geelong  :  384  ozs. 

Esperanza. — Crushed  22,942  tons  of  dry  ore ;  value,  $130.271 ; 
profit,  ;f5.396. 

Gurura  River  (Nigeria). — Despatched  17  tons  2}  cwts.  (of  tin 
oxide). 

Lena.— Abstract  from  report  from  Lenskoie,  covering  the  period 
from  Oct.  I,  igio,  to  Sept.  15,  ign  : — Gravel  drift  mined  and 
hoisted,  818.626  cubic  yards:  gravel  washed,  834,404  cubic  yards 
Gold  produced,  inclusive  of  nuggets,  tributors,  and  gold  from 
development  assays,  equivalent  of  401,301  ozs.  ;  value,  £1,508,385. 

Matabele  Queens. — 597  ozi.  from  1,167  tons. 

Mills's  Day  Dawn  United.— 1,021  tons  quartz  ;  value,  including 
«sidues,  ;f  2,030. 


New  Brilliant  Freeholds. — 831  tons  qoartz,  value,  inclading 
residues.  ;f3,t3o. 

New  Zealand  Crown. — Crushed  2,128  tons,  value £4, 538  ;  pro6t, 
;fi.233-   • 

North  Broken  Hill. — 4,600  tons  produced  790  tons  concentrates, 
containing  544  tons  14  cwt.  lead  and  17,143  ozs.  silver. 

No.  2  South  Great  Eastern.— Power  Reef— 683  tons,  788  ozs. 
Inglewood — 390  tons,  63  ozs. 

Northern. —  Ore  crushed  7,081  tons,  1,151  ozs.;  tailing), 
289  ozs.  ;  current  slime),  248  ozs. ;  accumulated  slimes,  123  ozs.  ; 
value,  £7,849. 

Northern  Nigeria  (Bauchi)  Tin — "Tin  ore  recovered  582  bags 
(about  iSi  tons).  Despatched  J15  bags  (about  16  tons).  Esti- 
mated recovery  (or  this  month,  700  bags  (about  22  tons)." 

Oroville  Dredging. — Week  Sept.  30,  $9,065. 

Orsk. — Washed  23,5co  cubic  yards  gravel  (bank  measurement), 
producing  £5,895. 

Paringa  (1909).— 692  tons,  £1,799 

Rayfield  Syndicate  (Northern  Nigeria). — Output  of  black  tin  for 
six  weeks  to  Oct.  7,  31  tons. 

Selukwe  Columbia. — 2,720  tons,  1,003  ozs. ;  cyanide,  361  ozs. ; 
profit,  £1,180. 

South  Utah  Mines  and  Smelters. — 20.670  tons  produced  1,822 
tons  concentrates  averaging  7.76  per  cent  copper;  shipped  151  tons 
crude  ore  averaging  1020  per  cent,  copper;  total,  313,309  lbs. 
copper,  157  ozs.  gold,  and  2,229  ozs.  silver. 

Spassky  Copper. — Bar  copper  produced,  339  tons. 

Surprise. — 449  ozs.  from  2,710  tons. 

Tominil  (Mexican). — Period  to  Sept.  30,3.681  tons  ore  treated, 
yielding  £10.288,  being  56s.  per  ton,  or  about  62s.  per  ton  gross 
value.  It  is  estimated  that  the  cost  of  mining,  milling  and  trans- 
port will  not  exceed  258.  per  ton. 

Tyee  Copper.— 7,400  tons,  produced  1,1 10  tons  matte. 

Waihi. — Period  ended  Sect.  30,  26,739  tons  crushed,  and 
£49,084  in  gold  and  silver  produced. 

Weardale  L.ead  —  Ore  raised,  296  tons;  pig  lead  smelted.  98 
tons  ;  average  price  obtained  for  pig  lead  sold,  £14  15s.  per  ton 
nett. 

West  Rand  Central.— 2,566  tons,  1,054  o^'-  '•  value,  including 
slimes,  £4,37?. 

Willoiighby's  Consolida'ed. — 1,094  o^"-  from  3.362  tons.  Eiffel 
Blue,  534  ozs.  from  1,325  tons  ;  Eileen  Alannab,  731  ozs.  from  1,463 
tons  ;  blanket,  104  0Z4.  from  accumulated  sands;  total,  2,463  ozs. 
from  6,150  tons. 


BOOKS   RECEIVED. 
Account  Keeping  in  Principle  and  Practice.     By  Leslie  and 
Middleton.     (Edinburgh :   Wm.   Green   and   Sons,   2  and  4, 
Giles  Street,  Edinburgh.)     7s.  6d.  nett. 


St. 


New  Zealand. 


A  WEALTHY  COUNTRY  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 

An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  cotmtry  as  brge  as  the  United 
Kingdom  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  twenty 
million  pounds  sterling  per  annum. 

New  Zealand  is  rich  coal,  iron,  timber,  gum, 
gold  and  silver. 

Total  yield  £108,000,000. 

The  Railways,  3,0j0  miles,  and  Telegraphs,  30,000 
miles,  arc  owned  and  operated  by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 

Those  desiring  to  male*  a  home  in  a  new 
country  should  consider  the  solid  advantages 
which  New  Zealand  oHeis. 


Full  information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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COMPANY  MEETINGS. 


bank  should  not  share  in  the  prosperity  which  he  believed  would 
follow  on  that  development. 

Sir  David  Barbour  seconded  the  resolution,  which  was  carried. 


STANDARD    BANK    OF    SOUTH    AFRICA. 

The  ninety-sixth  ordinary  meeting  of  the  Standard  Bank  of 
South  Africa,  Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street 
Hotel,  E.C.,   Mr.  Horace  Peel  presiding. 

The  Secretary  (Mr.  Francis  Shipton)  read  the  notice  convening 
the   meeting  and  the  auditors'   report. 

The   Chairman,   in   moving  the  adoption  of   the   report  and 
accounts,  first  referred  to  the  loss  which  the  bank  had  sustained 
by  the  death   of   Mr.    E.    Brodie  Hoare,   and   stated    that   Mr. 
Edward   Banbury,  who  was  a  practical  banker  of  long  experi- 
ence,  had   been   appointed   to   fill  the  vacancy   on   the  board. 
Proceeding   to  deal  with   the  figures  in   the   balance-sheet,   he 
said  he  thought   the  shareholders  would   agree  with  him   that 
they  were  satisfactory.     The  reserve  fund,  by  the  appropriation 
of  ;^2o,ooo   out  of   the    past  half-year's    profits,  now  stood    at 
;£i,94o,ooo,  a  sum  nearly  ^^400,000  in  excess  of  the  amount  of 
the   bank's   paid-up    capital.     Some  shareholders  had    inquired 
why  the  board  continued  to  add  to  the  reserve  fund.     Growing 
business  required,  as  a  matter  of  prudence,  additional  reserves, 
and  it  was  impossible  to  say  what  might  in  the  future  constitute 
a  sufficient   reserve   fund    for   their    business.     A   large    reserve 
fund  was  a  factor  which  helped  to  inspire  confidence,  and  also 
helped  them    to  retain   their   valuable  connection.     The   bank's 
deposits   showed   an    increase  during  the  six   months  of    nearly 
£yoo,ooa,  and  as  this  increase  had  taken  place  in  South  Africa 
it  confirmed  the  directors'  belief  in  the  general  improvement  in 
business,   and,  with  the  increased  note  circulation,  was  another 
proof  of  the  value  of  the  bank's  connection.     The  improvement 
of  nearly  /'joo.ooo  in  the  item  bills  receivable  on  account  of 
customers  was  another  indication  of  the  growth  of  the  business. 
There  was  a  decline  of  ;£85,ooo  in  the  item  cash  in  hand,  with 
bankers   snrl   at  branches.     This  was  merely  owing  to  ordinary 
fluctuations    of    business,     and     the     total     k'eniained     above 
jf3,5oo,ooo.      The  magnitude  of  the  business  necessitated  their 
maintaining  their  resources  at  a  high  level.     There  had  been  a 
decline  of  ;^i40,ooo  in  the  loans   on   securities   at   short   notice 
in  London,  the  explanation  of  this  being  that  the  money  was 
now   more    remuneratively    employed    in    South    Africa.     The 
bank's   investments   at   ;^2, 787,000  were   less  by  ;f  163,000  than 
at  December   31,    rgio.     This  was    due   to    the  fact    that    Ex- 
chequer   bonds    and    Treasury   bills   to  that   amount    matured 
during  the  half-year,   and  the   money   received  in   payment   for 
them  was  being  utilised  in  the  bank's  business  in  South  Africa. 
The  investments  stood  in  the  balance-sheet  at  a  figure  consider- 
ably under  their  market  value  at  June  30,  and  also  much  under 
their  market  value  to-day,   though  the  fall  in  the  price  of  gilt- 
edged  securities   had  continued.     He   thought   the  shareholders 
might  fairly  congratulate  themselves  that  the  provision  made  by 
the  bank  in   1907   for   depreciation   of  investments  had  proved 
so  ample  as  to  make  it  unnecessary  for  the  directors  now  to 
deal  further  with  the  matter.     Bills  of  exchange  purchased  and 
current  at  June  30  were  less  by  ^^250,000,  but  the  total,  neverthe- 
less, stood  at  the  important  figure  of  ;^3,7oo,ooo.     The  decline 
in  this  total  was,  no  doubt,   partly  accounted  for  by  the  fact 
that  many  important  transactions  which  were  formerly  financed 
by  bills  of  exchange  between  the  shipper  and  the  consignee  were 
now  settled  by  telegraphic  transfer.     The  advances  stood  in  the 
balance-sheet  at  a  total   of  over  ^^ii, 000,000,   and   in  this  item 
there  had   been   an   increase  during   the   six  months   of  nearly 
;^9oo,ooo.     He  was  happy  to  be   able  to  repeat  the   statement 
which  had  been  made  on  previous  occasions,   that  the  premises 
stood  in  the  books  at  a  figure  much  below  what  the  directors  be- 
lieved  to  be   their    value  to-day.     The   charges,   amountng   to 
^249,000,   were   higher  by  ;£2i,ooo   than    in    the   previous   half- 
year,  and  this  was  to  a  great  extent  accounted  for  by  the  fact 
that   a   considerable  outlay   was    incurred    in  the  establishment 
of  eleven  new  branches   during   the  half-year.     These   branches 
had  not  yet  been  open  long  enough  to  become  sources  of  much 
profit  to  the  bank,   but  the  directors  were,   on  the  whole,   well 
satisfied    with    the    progress   made    by    the    recent    extensions. 
With  regard  to  the  provision  for  bad  and   doubtful  debts  and 
contingencies,   they  had  not  only  provided   for  all  losses  which 
had  been    ascertained    during   the  half-year,    but    they  had   in 
addition    made  what  they    considered  to    be   proper    provision 
for   all   possible  contingencies.     It   was,   of  course,   well   known 
that,  in  addition  to   the    reserve    fund    which    appeared   in  the 
balance-sheet,  every  well-managed  bank   set   aside  from  time   to 
time    such  sums   as   might  be   considered  necessary   to  provide 
for   unforeseen   requirements.       They  had   followed  this   policy, 
and  the  directors  took  care  to  see  that  what  thev  considered  to 
be  proper  and  sufficient  appropriations  were  periodically  made 
to  provide  for   unforeseen  requirements  or  contingencies  which 
might  arise   in  course  of   business.     At   the   conclusion  of    this 
meeting   an  extra-ordinary  meeting    would   be  held   to   approve 
of  the  snlitting  of  the  bank's  .shares.     The  reports  received  from 
South  Africa  as  to  the  trade  conditions  of  the  country  were,  on 
the  whole,  encouraging.    There  would,  of  course,  from  time  to  time 
be  p^Tiods  of  reaction,  and  even  now  there  were  some  signs  of 
over-trading  which  required  careful  watching,  and  the   agricul- 
tural prosperity  had   in  places  tended  to   encourage  some  over- 
sDerulation   in  land.     Nevertheless,  the  reports  and  figures  fur- 
nished to  the  board  showed  signs  of  steady  progress   in  almost 
every    direction.       In    conclusion,    he    said    he   saw   no    reason 
■why,    as    South   Africa    developed  her   splendid   resources,    the 


An  extraordinary  general  meeting  was  subsequently  held,  at 
which  resolutions  were  passed,  providing,  itikr  alia,  for  splitting 
the  existing  .^100  shares  of  the  bank,  £2$  paid  up,  into  five  £20 
shares  each  having  ;^5  paid  up  thereon. 


BRITISH    ELECTRIC    TRACTION. 

An  extraordinary  general  meeting  of  the  British  Electric- 
Traction  Co.,  Ltd.,  was  held  on  Tuesday  at  the  Cannon  Street 
Hotel,  to  consider  a  resolution  with  reference  to  a  scheme  for 
the  reorganisation  of  the  company's  capital,  Mr.  Emile  Garcke 
{chairman   of  the  company)   presiding. 

Mr.  Chas.  H.  Dade  (the  secretary)  read  the  notice  convening 
the    meeting. 

The  Chairman  said  that  the  directors  felt  that  something  ought 
to   be  done   to    adjust   the  altered  relations  between   the   two. 
classes  of   shareholders  which  had  been  produced  by  the  un- 
fortunate  circumstance    that  their   profits    were    insufficient  to 
pay  the  full  preference   dividend.     They  had   given  the  whole 
position  their  most  careful  consideration,  and  were  of  opinion 
that   the    scheme   which  had    been   formulated    was  the    right 
solution,  and  they  strongly  advised  the  shareholders  to  accept 
it.      In    the  memorandum   which   he    had    issued  he   had   ex- 
plained the  present  position  in  regard  to  the  profits,  and  also 
the   reason   why  these  were  small  in   relation  to   tjie   paid  up 
capital ;    but  while  they  spoke  of  the  smallness  of  their  profits,, 
it   was    only   right    that    they    should    clearly   understand    that 
they  were  small  only   in  relation  to  the   paid  up  capital,  and 
the  point  he  wished  to  emphasise  was  that  in  this  respect  they 
were  no  worse  off,  but,    on  the   contrary,  they    stood   a  little 
better,  than  the  average  electrical  undertakings  in  this  country 
of  the  same  class.     He  explained  that  their  organisation  con- 
sisted   of    57  companies,  with  an   aggregate  capital     of    over 
;^'i2,ooo,ooo.     Last  year  the   associated  companies   collectively 
showed  an  increase  in  nett  profits   of  over  ;^ioo,ooo,   and   he 
hoped  they  would  do  still  better   this  year.      Referring  to   the 
circular  which  had  been  issued  from  the  offices  of  the  Muni- 
cipal Trust,    he  said   that  in  paragraph   2   of  that  circular  aa 
interpretation  had  been  put  upon  his  words  which  he  did  not 
intend  to  convey.     What  he  wished  to  say  was  that  the  ques- 
tion   of   what   proportion    of   the   annual    profits   should   be  set 
aside  for  reserves  could  be  better  discussed  after  this  scheme 
had  been  adopted,  and  not,  as  suggested  in  the  circular,  that 
the  question  of  depreciation  could  be  better  dealt  with  after 
the  scheme  had  been  carried.     In  the  fourth  paragraph  com- 
plaint was  made  that  they  did  not  give   an   approximate  idea 
of  the  depreciation.     The  board  had  stated  repeatedly  that  to 
arrive  at  any  truly  approximate  figure  was  the  real  difficulty  of 
the  situation  as  presented  by  the  balance-sheet.     It  was  sug- 
gested  that   they  had  the  market  value  to   go   upon,  but   the 
market  values  of  their   shares  and   debentures  had   varied  be- 
tween a  milhon  sterling  during  the  year.     Dealing  with  other 
points,  he  said  that  the  board  had  been  definitely  advised  by- 
leading  counsel  and   the  law   on  the  subject   -ft'as  clear,   that  a. 
loss  on  capital  account  was  not  necessarily  a  loss  which  had 
to  be  made  good   out  of  revenue.     There  was  no  loss  on  the 
revenue  account  of  this  company,  and  there  was  no  legal  or 
practical  reason  why  all  division  of  profits  should  be  stopped 
because  the  assets  had  depreciated  in  value.     With  regard  to 
the  amendment    proposing   the    appointment    of  a    committee, 
he  said  that  from  a  purely  personal,  or  selfish,  point  of  view, 
the   directors    would  welcome  a    committee   of  inquiry.      But 
their   first   consideration    must  be    the   interests   of   the  share- 
holders.    From  that  point  of  view  they   felt  bound  to   advise 
the  shareholders  that   the   appointment  of    a   committee   of    in- 
quiry would  do  the  company  a  great  deal  of  harm,  ibecause  of 
the  time  it  would  take  up,  because  of  the  dislocation  it  -would 
cause  to  the  business,  and  because  of  the  injury  it  would   do 
to  the  credit  of  the  company.     The   proxies   which   had  been 
lodged  indicated  that  the  directors  enjoyed  the  full  confidence 
of  the  shareholders,    and  he  understood  that   in   view   of   the 
large  support  which  the  directors  had  received  the  amendment 
for    the   appointment    of   a  committee    would    not   be    moved. 
That  being  so,  the   directors  were   willing,    after   the  first  re- 
solution had  been  carried,  to  agree  to  an   adjournment  of  the 
proceedings  for  a  fortnight,  so  as  to  allow  time  for  discussing 
the    situation    with    the    representatives    of    dissentient    share- 
holders.    He  then  moved   a  resolution  approving  the  scheme 
for  the  sub-division  and  re-arrangement  of  the  capital,   subject: 
to  such   modification,  if  any,  as  might  be  made  and  approved- 
at  the   requisite   extraordinary    meetings    of    shareholders,    and 
the  adjournment  of  the  meeting  to  the  3rd  prox.   at  the  same- 
time   and   place. 

Sir  Chas.  Rivers  Wilson  seconded  the  resolution. 
Mr.  Lea  Smith  said  that  it  seemed  to  him  the  crux  of  the 
position  was  the  question  of  fares.     They  were  carrying  people 
at  too  low  a  rate. 

Sir  Robert  Hampson  expressed  the  hope  that  they  might 
ultimately  be  able  to  agree  upon  a  scheme  which  the  repre- 
sentatives of  both  ordinary  and  preference  shareholders  would 
be  able  to  recommend  to  their  friends  as  in  the  ibest  interests 
of   the   concern. 

Mr.  J.  B.  Braithwaite  supported  the  scheme  as  it  stood., 
both  as  a  preference  and  ordinary  shareholder.  He  believed' 
that  if  they  got  the  scheme  through  the  company  would  rapidly 
regain  its  old  prestige. 
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Mr.  Fells  thought  that  the  scheme  did  the  barest  justice  to 
the  preference  shareholders,  and  that  it  erred  ia  favour  of  the 
ordinary  shares. 

Several   other  shareholders   took   part   in   the  discussion. 

The  Chairman,  in  reply,  said  that  the  proxies  which  had 
been  received,  not  only  indicated  that  the  board  enjoyed  the 
full  confidence  of  the  shareholders,  but  were,  he  believed, 
inor«  than  amply  sufficient  to  carry  the  resolution  which  they 
had  to  deal  with  in  the  first  instance.  However,  the  directors 
recognised  that  the  dissentient  shareholders  were  very 
numerous,  and  they  thought  it  right  that  the  representatives 
of  the  dissentients,  both  ordinary  and  preference,  should  have 
an  opportunity  of  meeting  the  directors  and  discussing  the 
situation   with  them. 

The  resolution  was  eventually  carried  by  an  overwhelming 
majority,  no  voting  for  it  and  only  a  small  number  against  it. 

The  separate  class  niL-etings  of  shareholders  were  held  form- 
ally, and  at  once  adjourned  till  the  3rd  prox. 


CENTRAL    URUGUAY    RAILWAY- 

The  ordinary  general  meeting  of  the  Central  Uruguay  Kail- 
way  Company  of  Monte  Video,  Ltd.,  was  held  on  .\londay  at 
River  Plate  House,  Kinsbury  Circus,  E.G.,  Mr.  Frank  Hender- 
son (chairman  of  the  company)  presiding. 

The  Chairman,  in  moving  the  adofrtion  of  the  report,  said 
that  for  the  first  time  in  the  company's  history  the  gross  earn- 
ings of  the  combined  system — namely,  the  Central,  the 
Northern,  and  the  Eastern  Extension  companies — had  exceeded 
;^'i,ooo,ooo  sterling.  Notwithstanding  the  tramway  competi- 
tion the  passenger  traffic  continued  to  develop,  substantial 
increases  being  shown  in  the  number  of  passengers  carried 
and  also  in  the  receipts.  The  total  quantity  of  goods  handled 
had  considerably  exceeded  the  tonnage  transported  in  previous 
years.  The  increases  under  the  headings  of  general  goods  and 
wool  were  particularly  satisfactory,  and  had  it  not  been  for 
the  partial  failure  of  the  maize  crop,  the  goods  traffic  would 
undoubtedly  have  been  still  more  favourable.  The  total  of 
the  goods  traflSc  on  the  main  line  was  910,000  tons,  and  on 
the  comibined  system  964,000  tons,  being  increases  of  40,379 
tons  and  43,138  tons  respectively,  the  receipts  therefrom  having 
been  ;f33o,786  and  ;^54o,s65j  ar  increases  of  ^9,758,  or  3.40 
per  cent.,  and  ^20,546,  or  3.95  per  cent,  respectively.  The 
higher  cost  of  coal  was  one  of  the  chief  factors  in  the  increased 
working  expenses,  and  these  were  also  adversely  affected,  to 
some  extent,  by  the  political  disturbances  which,  occurred  in 
October  and  November  last,  and  interfered  with  the  regular 
train  service.  Then,  again,  there  was  the  increasing  cost  of 
labour,  which  seemed  to  De  universal,  and  from  the  effects  of 
which,  unfortunately,  the  company  was  not  free.  The  tendency 
in  Uruguay  was  for  wages  and  salaries  to  increase  owing  to  the 
enhanced  cost  of  living,  and  while  every  care  was  exercised 
with  a  view  to  economy  in  working,  he  was  afraid  there  was 
little  prospect  of  any  appreciable  reduction  in  the  ratio  of  ex- 
penses in  the  near  future.  Every  effort,  however,  was  being 
made  to  keep  the  cost  of  working  at  the  lowest  figure.  The 
balance  available  on  nott  revenue  account,  after  deducting  all 
fixed  and  other  charges,  amounted  to  £(x),oyo,  and  the  board 
proposed  to  deal  with  this  figure  in  the  following  manner — to 
transfer  V^io.oooo  to  the  general  renewal  funds,  and  to  pay  a 
balance  dividend  of  2^  per  cent,  (less  tax),  which,  with  the 
interim  dividend  paid  in  April  last,  would  make  5^.^  per  cent., 
less  tax,  for  the  whole  year,  and  carry  forward  a  balance  of 
£''^Ti-  They  were  not  only  proceeding  with  the  relaying  of 
the  track-  out  from  Monte  Video  to  I. a  Cruz  with  80-lb.  rails 
and  new  sleepers,  but  they  had  practically  replaced  loo.ooo 
sleepers  in  the  different  sections  of  tlie  line  and  sidings,  and 
they  had  written  off  several  obsolete  engines  and  carriages. 
Work  had  at  last  been  commenced  on  the  short  line  which 
would  connect  the  Central  Uruguay  system  with  the  Brazilian 
railways,  and  the  board  confidently  looked  forward,  within 
the  next  few  months,  to  an  increase  in  the  exchange  of  traffic 
between  the  two  countries  as  a  result  of  that  connection  which 
for  many  years  they  had  been  hoping  to  effect, 

Mr.  Woodbine  Parish  seconded  the  motion,  which  was  agreed 
to  unanimously. 

The  dividends,  as  recommended  in  the  report,  were  declared 
and  the  retiring  directors  were  re-elected. 

Meetings  of  the  Central  Uruguay  Northern  Extension  Rail- 
way Co.,  Ltd.,  and  of  the  Central  Uruguay  Eastern  Extension 
Railway,  Ltd.,  were  then  held,  at  which  the  reports  of  the 
directors   were    adopted    and    dividends  declared. 


BUENOS    AYRES    GREAT    SOUTHERN 
RAILWAY. 

The  ordinary  genera!  meeting  of  the  proprietors  of  the  Buenos 
Ay  res  Great  Southern  Railway  Co.,  Ltd.,  was  held  on  Wcdnes- 
day  at  River  Plate  House,  E.C.,  Mr.  David  Simson,  M.Inst.C.E. 
(chairman  of  the  company),  pre.siding. 

The  Secretary  (Mr.  A.  diet)  having  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  the  report  would,  he  hoped,  be 
accepted  by  the  proprietors  as  very  satisfactory,  showing,  as  it 
(lid,  gross  receipts  amounting  to  ;^4, 988,380,  which  were  much 
greater  than  anything  earned  in  the  past,  and  this  notwithstand- 
ing what  could  only  be  described  as  a  complete  failure  of  the 
wheait  crop  in  their  principal  grain  district.  A  year  ago  he 
hinted  that  unless  they  had  very  good  crops  during  the  year 
under  review  the  earning  powers  of  the  railway  might  be  rather 
strained  to  maintain  the  7  per  cent,  dividend,  owing  to  the  large 


amount  of  4  per  cent,  exteniion  shares  ranking  for  dividend 
with  the  ordinary  stock.  He  confessed  that  when  in  November 
and  the  beginning  of  December  last  telegrams  began  to  come  in 
advising  them  of  the  serious  drought  and  its  effects  on  the 
crops,  he  became  rather  pessimistic  as  to  the  result.  Fortunately, 
however,  a  larger  proportion  of  the  year's  harvest  remained  to 
be  carried  during  the  period  under  review  than  in  the  previous 
year,  owing  to  the  holders  of  the  grain  keeping  it  back  for  specu- 
lative purposes.  At  the  same  time  the  good  crops  on  neigh- 
bouring lines,  where  the  drought  was  not  nearly  so  severe, 
caused  upwards  of  744,501  tons  in  all,  or,  say,  30,000  more 
tons,  from  that  source  alone,  to  be  sent  to  their  ports,  so  that 
even  from  wheat  they  had  an  increase  of  some  ;£33,ooo  in 
receipts.  The  same  thing  happened  in  the  case  of  oats  and 
barley.  Though  the  drought  caused  the  crop  to  suffer  seriously 
in  their  zone,  the  increase  in  the  receipts  was  ;^59,ooo. 
Potatoes,  though  not  an  average  crop,  yielded  ^^25,000  towards 
the  increased  receipts,  while  the  large  movement  in  stone  and 
lime  accounted  for  some  £y;,ooo,  and  wool  for  ;^28,ooo.  A 
notable  feature  was  that  in  spite  of  the  poor  grain  harvest  in 
their  districts,  which  was  apt  to  have  a  direct  effect  on  the 
oujtgoing  goods  traffic,  the  receipts  from  this  source  was 
;i'77,ooo  greater  than  last  year,  which  might  be  taken  as  a  very 
satisfactory  indication  that  the  population  in  their  districts 
was  now  altogether  better  off  than  it  U3ed  to  be,  and  that  con- 
sequently its  purchasing  powers  were  not  so  immediately  cur- 
tailed by  the  failure  of  a  single  crop.  The  greatest  increase  of 
all  was  in  passenger  traffic,  where  no  less  than  ^^122,000  of  extra 
earnings  had  been  obtained.  Referring  to  the  extensions,  he 
said  that  in  order  to  carry  on  the  work  of  constructing  and 
equipping  these  line3,  and  other  works  which  the  board  had 
in  view  to  cope  with  the  growing  requirements  of  the  railway, 
the  board  were  asking  fcr  further  ipowers  to  create  and  issue 
;^3,ooo,ooo.  Their  intention  was  to  offer  this  to  the  holders  of 
the  ordinary  stock  and  the  4  per  cent,  extension  shares,  1912, 
in  November  next,  in  the  form  of  4  per  cent,  extension  shares 
convertible  into  ordinary  stock  at  June  30,  1914.  The  amounts 
to  be  called  up  would  be  ^^3  on  allotment,  payable  Novem- 
ber 16,  £3  April  I,  £2  July  I,  £2  October  i,  and  interest  at 
4  per  cent,  per  annum  would  accrue  from  the  respective  dates. 
In  making  this  recommendation  the  board  felt  satisfied  that, 
given  normal  crops,  there  should  be  no  danger  of  jeopardising 
the  present  dividend-earning  power  of  the  company,  but,  on 
the  contrary,  its  effect  should  be  to  strengthen  and  assure  its 
future  prosperity.  The  Chairman  then  alluded  to  his  recent 
visit  to  the  company's  property  with  Mr.  Baring,  and  concluded 
by  moving  the  adoption  of  the  report. 

The  Hon.  Windham  Baring  seconded  the  motion,  which,  after 
a  short  discussion,  was  agreed  to;  and  resolutions  approving 
the  proposed  dividend  and  the  increase  of  capital,  as  recom- 
mended, were  also  carried. 


BUENOS    AYRES    WESTERN    RAILWAY 

The  twenty-second  ordinary  general  meeting  of  the  Buenos 
Ayres  Western  Railway,  Ltd.,  was  held  on  Tuesday  at  Rjver 
Plate  House,  E.G.,  Sir  Henry  Bell,  Bart,  (the  chairman),  pre- 
siding. 

The  Secreitary  (Mr.  F.  Eustace  Faithfull)  having  read  the 
notice  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  in  the  report  there  were  several  outstand- 
ing features.  First,  the  complete  failure  of  the  maize  crop — a 
failure  so  general  and  disastrous  that,  whereas  in  the  previous 
year  they  carried  423,500  tons  of  maize,  this  year  they  bad  only 
carried  163,000  tons.  Another  oiMatandin^  feature  was  the 
large  increase  in  wheat ;  it  was  this  splendid  crop  which  had 
brought  prosperity  back  to  the  customers  of  the  company  and 
had  enabled  the  directors  to  make  the  dividend  and  reserve 
proposals  now  submitted.  Another  noticeable  feature  con- 
sisted of  the  strides  the  passenger  traffic  had  taken  in  the  last 
two  years.  The  increase  of  nearly  a  million  passengers  showa 
a  year  ago  was  largely  due,  as  they  thought,  to  the  Centenary 
exhibitions,  but  the  present  report  was  under  no  such  influence^ 
and  yet,  far  from  showing  a  decrease,  they  showed  an  increase 
over  the  centenary  year  of  upwards  of  a  million  and  a-half  pas- 
sengers. The  cause  of  this  increase  was  not  far  to  seek.  Tbe 
cost  of  living  in  the  city  of  Buenos  Ayres  was  ivow  so  high 
that  people  were  looking  for  desirable  suburbs  in  which  they 
might  get  larger  and  more  comfortable  residences  for  less 
than  half  the  cost  of  those  in  the  city,  and  the  directors  be- 
lieved that  this  was  resulting,  and  would  result,  in  a  great 
development  of  the  suburban  districts,  which  were  some  of  the 
highest  and  healthiest  round  Buenos  A)-res.  They  considered 
there  was  urgent  necessity  for  the  company  to  look  ahead  and 
provide  for  this  developinent,  and  their  intention  was  to  elec- 
trify their  suburban  system  as  far  us  Moreno,  a  distance  of  la 
m.ile3,  and  this  would  be  carried  out  at  the  same  time  that  their 
underground  goods  tunnel  from  the  Once  to  the  Docks  was- 
constructed,  for  the  traffic  on  this  would  also  be  nlii  elec- 
trically. It  was  almj.^t  impossible  as  yet  to  give  any  estimates, 
of  the  cost  of  this  ele».-trification.  bot  m  round  figures  it  would 
probably  be  somewhere  between  three-quarters  of  a  million 
and  a  million  pounds.  On  capitttl  account  they  still  had 
a  balance  in  hand  of  /'i,i7i.6i6.  which  would  keep  them  going 
for  some  months  to  oome,  but  there  would  be  heavy  pajrments 
to  meet  for  nexv  rolli  ig  stock ;  hence  the  powers  now  asked  for. 
He  could  not  say  exactly  when  it  would  be  necessary  to  exer- 
ci.se  those  powers,  as  it  would  depend  on  the  progress  made- 
with  their  capital  works,  nor  could  he  yet  say  the  form  whicik 
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any  issue  they  img-ht  have  to  make  would  take,  but  shaieho  ders 
rZht  rely  uponihe  directors  not  to  issue  the  capital  until  >t 
"^required;  and  to  issue  it  then  in  a  form  wh.ch   would  be 

1  «,-M^  tr,  thpm  Fverv  proprietor  was  aware  of  the  very 
^rong  financial  position  whi?h  The  balance-sheet,  with  its  large 
resales  showed  Last  year  the  directors  stated  that  they  con- 
^^d«ed  income^ax  should  be  deducted  from  all  future  d.v,- 
dends  and  that  should  they  in  the  future  have  an  extra  good 
ylarAe  shareholders  should  share  in  the  Prosperity  The 
D?oDosal  now  was  in  redemption  of  that  pron:,.se,  that  they 
sh^ld  pay  The  usual  4  per  cent,  f^nal  dividend  with  a  bonus 
of^  per  cent.,  put  ^£120.000  to  general  reserve,  ^.0,000  to  the 
staff  P^nsi^n  find,  and  ;£5.ooo  to  the  benevolent  fund,  carry- 
fnf  forwSd  a  balknce  ol£.Sg,o9e.  which  was .  ^25,459  -ore 
thin  was  carried  forward  last  year.  In  conclusion,  the  Chair- 
man mentioned  that,  in  .spite  of  \he  fa^ure  of  the  maize  crop 
which  was  usually  their  principal  traffic  at  this  time  of  the 
y^,  the  receipts  "for  the  14  weeks  from  July  .  showed  an  in- 
crea^  of  /  39,893  over  the  corresponding  period  of  la.st  year. 

Mr  J  White  Todd  seconded  the  motion,  which  was  carried 
unanimously.  , 

The  proposed  appropriation  of  profits  was  fPPr°^ed,  and 
resolutions  were  passed  increasing  the  capital  of  the  company 
to  ^^22,000,000  by  the  creation  of  200,000  shares  of  ;£io  each. 


OIL   TRUST. 

The  first  ordinary  general  meeting  of  the  members  of  the 
Oil  Trust,  Ltd.,  was  held  on  Tuesday  at  Winchester  House,  Old 
Broad  Street,  E.G.,  Sir  John  Lane  Harrington,  K.C.M.G. 
{chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  W.  J.  Hiam,  F.C.T.S.)  having  read  the 
notice  convening  the  meeting  and  also  the  report  ot  the 
auditors, 

The  Chairman  said  :  Before  deciding  to  become  the  chairman 
of  this  company  I  went  carefully  through  the  holdings  of  the 
company,   and   I   was  so  convinced  that,   though  at  the  time   1 
joined  it  the  oil  market  was  something  awful,  we  had  interests 
—or,   rather,  the   Oil   Trust  had   interests— which,  if  carefully 
looked  after  and  carefully  guarded,  were   sure  to  be  a  certain 
source  of  profit  to  the  shareholders.     I  regret  that  the  company 
bas  not  shown  a  larger  profit.     Our  cash  profit  is  only  ;£2,ooo 
odd.     Most  people  in  this  world  like  to  get  a  quick  return  on 
their  money,  but  ycu   have  got  to  take  into  consideration  that 
when   you   are  dealing   with   a  commodity   like  oil   there   is   a 
certain  amount  of  a  gamble  in  it.     You  have  also  to  bear  in 
mind  that  you  do  not  put  down  a  bore  in  a  month,  two  months, 
or  six  months,  in  some  of  the  fields  that  your  company  is  in- 
terested in,  because  it  takes  from  twelve  to  eighteen  months  to 
put  down  a  well,  and  I  think  that  you  will  all  admit  with  me 
that,   considering   the  amount  of   work   that   has   been  done   in 
-developing  a   new  oilfield,   it   is  hardly   fair  to  expect  a  com- 
pany which  has  undertaken  the  business  we  have  undertaken  in 
accordance  with  the  terms  of  our  prospectus,  that  we  should  be 
able  to  get  into  our  .stride  in  a  matter  of  fifteen  months,  which 
is  the  time  that  we  have  actually  taken.     I  would  like  to  tell 
you   what   is  the   policy  of  this   board.     We   consider   that   we 
have  special  means  of  being  in  touch  with  the  oilfields  of  the 
world,   and   if  there   is  one  thing  that   I   can  congratulate  the 
shareholders  of  this  company  upon,  it  is  the  fact  that  you  have 
directors  who  are  willing,  at  a  moment's  notice,  to  go  to  any 
part  of  the  world  in  order  to  visit  properties  in  which  this  com- 
pany has  an  interest,  or  in  which  it  intends  to  take  an  interest. 
It  is  through  these  directors  working  for  you  that  we  have  been 
able  to  acquire  interests  in  what  have  lately  been  proved  to  be 
entirely  new  fields  before  other  people  gained  the  information. 
By  these  means,  also,  we  have  been  able  to  obtain  considerable 
blocks  of  territory  at  a  price  at  which  they  could  not  possibly 
be  obtained  to-day.     While  we  have  devoted   some  attention  to 
oilfields,  we  have  made  a  special  point  of  going  in  for  what 
we  consider  are  virgin  fields,  or   practically  what  are  virgin 
fields,  which  we  consider  are  going  to  have  a  great  future.    We 
bave  lately  taken  an  interest  in  the  great  Grozny  field  ;  we  are 
interested   in  the  North   Caucasian   Oilfields,   Ltd.,  the  reports 
from  which  are  most  satisfactory.     We  have  also  taken   an  in- 
terest m  Galicia  in  a  well-known  oilfield,  and  nobody  will  be 
more  astonished  than  your  chairman  if  that  company  does  not 
become  a  dividend  payer  at  a  very  early  date.     As  regards  the 
interests  of  your  company,  from  my  short  acquaintance  of  your 
board  I  can  only  tell  you  that  my  own  experience  has  been 'that 
your   directors   are   working    hard   and  are   watching   your   in- 
-terests  very  carefully  indeed,  and  you  can   rest  perfectly  con- 
hdent  that  they  are  in  safe  hands.     Our  managing  director  is 
leaving  to-morrow  for  the  other  end  of  the  world  in  connection 
•with  the  interests  which  we  hold  in  what  I  think  is  going  to  be 
a  most  important  field  in  New  Zealand.     We  have  other  business 
m  nand.     It  has  the  advantage  of  being  in  a  country  that  is  not 
very  lar  away.     It  is  situated  on  the  Mediterranean,  and  if  the 
engineers    reports  turn  out  to  be  correct,  as  I  think  they  will, 
we  shall  have  an  interest  in  a  very  fine  oUfield.     I  am  referring 
to  Syria  and  Palestine.  ^ 

Mr.  Henry  John  Brown  (the  managing  director)  seconded 
the  motion,  and  made  a  number  of  enciuraging  statements  with 
reference  to  the  interests  of  the  Trust.  They  had  a  large  and 
promising  interest  m  Ohio,  which  was  acquired  at  a  ve?y  low 
figure.  About  20  wells  had  been  drilled  in  and  around  their 
leases  there,  and  each  one  was  producing  oil  or  gas.  The 
btandard  Oil  Company  of  America  had  gone  into  the  Ohio  field, 
and  had  this  year  erected  14  new  derricks  for  drilling. 

After  some  discussion  the  report  was  adopted  unanimously. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are   the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  October  14,  1911  : — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts     Total  ReceiptB 

into  the                Into  the 
Exchequer  from  Exchequer  from 

April  I  to            April  i  to 
Oct.  14,  igzi.      Oct.  15, 1910. 

Balances    on  April  i  — 

Bank  of  England   

& 

£ 

",516.374 
1.027,797 

£ 
2,071,120 

760,1318 

ReVRNUE, 

1 3.546. 1 71 

2,831,248 

17.350,000 
18.721,000 
12,702,000 

4,715,000 
590,000 

10,768,000 
130,000 

12,405,000 
210,000 

782,584 
1,258,764 

17,175,000 

20,541,000 

13,750,000 

5,040,000 
2,230,000 
31,610,000 

Bzcise    

Estate,  &c.,  Duties 

Land  Tax  and  House  Duty.... 

Property  and  Inroine  Tax 

Land  Value  Duties   

Fost  Office  

J95.O00 
1.469,666 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

Revenue    



79.632,318 

104,857.148 

Total,  including  balance.. 

Other  Rkceipi 
Repayment  of  Advances  for  B 
By    Issue    of    Exchequer    Bo 

War  Loan  (Redemption)  Act 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  iS 
Under  Public  Offices  Site  (Dul 
Temporary  Advances,  Dehcien 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  /■6oo,c 

rs. 

illion  

93,»78.5I9 
500,000 

300,006 
150,000 
25,000 

1,500,000 

6o0,03O 

107.688,395 

940,000 

20,895,002 
250,000 

2,000,000 

12,500,000 

ids   under     the 
,  igio  

1907      . . 
97  to  1903 
)lin)  Act,  1903  .. 

and  Means  (in- 
)oo  inigii-iaand 

Total 

96,253-519 

144.2r3.398 

EXPBNOITURB   AND   OTHBR    lsSUl£b. 


tSXFKNDiTUKtf. 

Naiirmal  Deitt  Services 

Development  and  Road  Im- 
provement Funds  

Pdyiitititts  10  Local  Taxation 
Arcomits,  &c 

Other  Consolidated  Fund 
Sf I  vices    

S'ipply  Services 


Kxpi* 


iirilture    

Ol'HKK      ISSUK». 

For  Advances  for  Bullion 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1S92  to  1907 

Under  Military  Works  Acts,  1897  to  1903  . .. 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11,  issued  to  reduce 
Debt    

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  jf  25,000,000  in  1910-11) 


!      [911. 

I  Oct   14. 
Balances  in  Exchequer; — ,        £ 

Bank  of  Enjjland    1  1,482,450 

Bank  of  Ireland \      312,875 


1910. 
Oct.  15 

£ 
2,484,335 
462,013 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I   to 
Oct.  14.  1911. 


14-478.275 

661,175 

3,849.938 

1,083,675 
69,*35.543 


89 


,508,606 
750,000 

107,588 

300,000 
150,000 

l,O00 

25,000 
16,000 

!,  100,000 

r, 500, 000 


94.458,194 


Xi795,325 


9(^.253,519 


Total  Issues 
out  of  the  Ex- 
chequer to 
meetpaymeoti 
from 
April  X  to 
Oct.  15,  191 Q. 


£ 
I4.753.»8» 


3,794,04 


1,052.009 
66,839,227 


86,448.461 

970,000 

107,588 

21,000.000 
350,000 

150,000 

30,000 

20,  000 


2,000,000 
30,250,000 


141,327,050 


2,946,348 


144.273.39* 


Memo. — Treasury  Bills  outstan:linB  on  Oct.  14,  1911 : — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


rr?asury,  October  17,  1911. 


To'al 


£'10,000,000 
5,100,000 

jC  15, 100,000 


Standard  Oil  of  Canada. — Two  weeks  to  October  14,  1,975 
barrels. 

Spies  Petroleum. — Production  for  week  ended  Oct.  15,  347,975 
poods  or  5,612  tons  For  year  to  Oct.  15,  16,065,580  poods,  or 
259,122  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  October  14,  139.900  poods. 

European  Oilfields. — Production  for  week  Oct.  15,  109,100 
poods. 

Russian  Petroleum. — Production  of  crude  oil  for  week  Oct. 
14,   104.000  poods. 

Black  Sea  Oil.— Production  week  Oct.  14,  59.000  poods  (951 
tons)  ;  deliveries  to  Shirvanskaya  23,000  poods  (371   tons). 

Maikop  Victory. — Production  week  October  14,  37,500  poods 
(605  tons)  ;  delive'ries  47,000  poods  (758  tons). 

Maikop  Pipeline  and  Transport. — Week  ended  October  15  : — 
Shirvansky  received  2,344  tons,  pumped  to  Hadijensky  730  tons. 
stock  2,118  tons.  Hadijensky  received  2,346  tons,  pumped  2.328 
tons,  delivered  47  tons,  stock  319  tons.  Ekaterinodar  received 
2,303  tons,  delivered  2,361  tons,  stock  4,510  tons. 
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Prices    of    Mine    and     Mining    Finance 
Companies'  Shares. 


Shares  £i  each,  except  where  otbarwise  atated. 


Is 


Naiik. 


■CJ< 

I! 

(0   M 
O  i< 


05 


*£ 


South  Africak. 


African  Farms ] 

Anglo-French  Kz 

Apex 

Bantjes 

City  and  Suburban,   £i  : 

Central  Mining, /12 

Cons.  Gold  i'ields    

Crown  Mines,  10/ ; 

East  Rand  Prop ; 

I'erreira   \ 

Geduld  Prop 

Gen.  Mining  and  Fin...  : 

Glnsberp : 

Glynn's  Lydenbtirg     ..  : 

Goerz  and  Co 

Gold  Mines  Invest.,  ^i. 
Government  Areas  ....  1 

Heriot ; 

Jchannesburt;  Con.  In,  \ 

Jnnipers j 

Kleinfontein ] 

Kniglits(Wlt.)  s 

Langlaagte  Estate  ....   i 
Meyer  and  Charlton    ..  ^ 


17/6 

21/ 

I 

I'll 

2^ 

^18 

:A 

2i^' 

lolt 

■1^ 

4M 

=r 

3.tt 

10/3 

1^2 

68 

■8 

■ll 

2 

I« 

il 

2ft 

'A 

<A 

'J* 

13/9 

'li 

I*-, 

4 

Mocanibtqtie    

Modflerfoniein    

Modder'TJ"  

New  Goch    

New  Primrose    

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfoiitein  Estates.. 
Do.  Central.. 

I^obinson  Gold,  £4    ..  1 
Roodepoort  United   ,. 
Simmer  &  Jack  Prop. 

S.A.GoId  Trust : 

Sieyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  . . 

Van  Kyn    ; 

Welgedacbt 

West  Kaiid  Consuls  ..  1 
Wolhuler,  £1 


Deep  Levels. 


Brakpan ;^ 

Cinderella  Consol  ....  1^ 

City  Deep 3* 

Durban  Deep    i| 

Ferreira  Deep 4 

Geldenhuis  Deep    ....  sfg 

Jupiter i 

Knight  Central « 

Knights  Deep   2^ 


De  BeersI)eterredi^2/io  18A 
Do.    Pitferred£2/J0  17J 

lagersfontein  Ord 7^ 

Montrose    A 


Antelope,  5/- 6/ 

Uechuanaland  Kx 8/6 

Bucks  Rtet    ^ 

Chartered  B.S.A 29/9 

do       options  (1912)13/1} 

Eldorado  Banket 3^ 

Enterprise ijC 

Gaika  iXS 

Giant  Mines  of  Kbod..  a^x 
Globe  and  Phoeuiz.s/. .  2ix 


i^  iMain  Reef  West ij 

i^  :ModderDeep   i^ 

4s  IRand  Collieries    A 

2k    JKoblnson   IVep  (New)  2^ 
3i     I  Rose  Deep 3* 

5/6  Simmer  Deep    5/6 

2^      Village  Deep 2^ 

3^  {Village  Main  Reef....  3 
3ft  IWUwatersrand  Deep..  3J 


Diamonds. 


■SiS 

} 

'''h 

7ft 

1 

1 

6/  ; 

8/6 

i 

30/lJi 
13/  i 

2i. 
3}X 


New  Vaal  River  D U 

Premier  Dia.  Del.  b,  2/6  .  8J[ 

Do.    do.      Hrel.       ..  sj 

Roberts  Victor  ii|a 


London  Rhodesn.  Min.  ij 
Mashonaliitid  Ai^ency  ..    18/6 
Mayo  Dcvtlopnienl    ..   lA 
Rhodesia  Exploration  .  2^ 

Selukwe  5/-    i/g 

Selukwe  Columbia,  5/-      A 

Shainva  Mines 4^ 

Surprise M 

Tanganyika    31^^ 

Zambesia  Exploring  ..  i^ 


8^ 
8i 


18/6 

■A 

>/9 


West  Africah. 


7/9 
it 

"4 

12/6 


0/ 


Abbontlakoon,  lo/....  8/ 

Abosso    I 

Ashanti  Goldhelds,  4/ 

Brooniassie,  10/    5^ 

Champion  Tin  (Nigeria) 

5/    I 

Fanti  Consolidated,  10/  13/6 
Gold  Coast  Amalg.  ij^S 
Hlman  Concessions..  \ 
Lucky  Chance,  5/   ....     ^ 


8/ 

t 
5/ 

13/9 


li    iNaragnta 

7/     jNewUibtanis,  i8/pd,, 

14/     Nigeria  Uitunieu 

J  i  Do.  Investment  , 
I J  Hrestea  Block"A"  , 
i^  ITaquah  Exploration  , 


Wallts 

Wassau,  10/ 

Do.    WestAmal 


10/ 


Australians. 


6/6 
♦/« 
1/6 

16/6 

3/6 
16/6 

A 


H 
64 

46/9 

3i 
5A 

37/ 
5 

8/ 
>»/ 
■iili 
>« 

'ft 

4,1 

a* 
6* 
»3/<J 


Associated     7/ 

Do.    Nrn.  Blocks  ..  4/6 

Chaflers,  4s 1/3 

Golden  Horseshoe,  £3  2\ 
Great  Boulder,  a/    ....  16/9 

Do.  Perseverance  ..  4/ 
Great  Fingall,  10/   ....  15/6 
Hainault     — 


7/ 

^f 

4/6 

iM 

10/,i 

2ft 

2/6 

16/3 

2A 

39 

7/ 

1 0/6 

■  0/9 

— 

9/6 

'3 

Ivanhoe.Gold  £%  ....  jj 

Kalgiirll llx 

L^ke  View  Cons 0/6 

L.on.Aust.&Gen.  Ex.}/  2/9 

Mount  Boppy    ai 

Oroya  Black  Range  10/  7/6 
Oroya  Exploration    10/  11/ 

South  Kalgurii 9/6 

Sons  of  Gwalla    ij^x 


M1SCELLANKOU8. 


Alaska  Treadwell  £s  ■  - 

Anaconda,  25  dols 

Broken  llill  Prop 

Do.  BIk.  10,  £10, 
£9  "S/Pd 

Do.       North 

Do.       South 

Camp  Bird 

Capf  Copptr,  £2 

Champion  Ktet,  a/6. . . . 

Dolcoath 

ElOro     

Esperanca 

Great  Cobar,  £5 

Hudson's  Consolidated 

LeKul  No.  a 

Lena    

Mason  and  Barry 

.Mexico  of  El  Uro  .... 
Mount  Ljell ..  


4% 

Sjx 

27/3 

8/6 
18/6 

\k 
>ft 

6Jl,xi 

24/ 


8J     !| 


n. 
40,9  i 

•k 
ols| 

28/  I 
3i     I 

9/  ! 
.9/  I 
i.i,6 

ra 

3 
U 

%\ 
.^5' 


M'nl.  Morgan  

Mount  Elliott    

.Mysore,  los 

.N  amai)  ua.  £a 

N'ndydroot!,  10/  

v>oreguni   10/     

Uo.  I'ref.,  10/ 

Otavi  Mines  ii  RIy.  £5 
I'ahan^  Consols.  5/  ... 

i<io  Tuuo, /j    

Kussian  .vl'ning  

St.  John  del  key 

^-passky  Copper 

1  altsuiuu  Con:iol.  itt/  . , 

rharsia    

VVa.hi  

Waihi  Grand  junction 
/inc  Corpoia-ion.... . . 

:,    I'reiereucu   , 


34/ 

■5/6 

33/ 

3i 

5(6 
39J 

16/ 
3A 

93 
36/3 


10/ 

A 

3/ 
3/ 


39 

3jX 
10/ 
3/6 

»i 

8/ 
■■/ 
9/9 
>Jx 


I" 

35/ 
l6{6 

\% 

1! 
16/ 

% 

9,0 
36/6 


FOREIGN  RAILWAYS. 


Week 
ending 


V 

-Cji 

£| 

"■I! 

rf* 

?► 

5J! 

s? 

'-' 

0 

Alcoy  and  Gandia 
Algeriras  (Gibraltar)   .. 
Amofagaata  (Chill)      .. 

Arauco      

Buenos  Ayres  4  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Wesiein 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MieVid 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.     Northern    aiid 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Extn. 
Cordoba  and  Rosarlo  . . 
Costa  Rica 
Cuban  Central    .. 
Enlre  Rios 
Gt.  West  of  Brazil 
Int.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     . . 
Zafra  and  Huelva 


Oct.  14 
.  7 
.  "5 
Aug.  • 
Oct.  14 
.  >J 
»5 
13 
•4 
I  '4 
.  14 
14 
'4 
M 

'4 
14 
'4 

AuK.  12 

Oct.  14 

>4 

14 

„    •    '* 
Sept.  • 

Oct.  14 

.        >4 
Aug.    • 

i 

Oct.  14 

>5il 
■  4 

Sept.  • 

0^1.  ,j 

Sept.  • 
Oct.  14  I 

,.     14  1 
Sept.  • 


TiunK  roa  wixic. 
\DMt  Dec. 


Anioiui 


Ps.J,jOO 

'•••ss.ejs 

35.730 
8,400 
ls.000 

1,100 

93.>35 
".♦49 

1,3(7 
1.667 
6,o>5 

15,890 

3,755 

«.375 

7.715 

5.567 

10,400 

13,634 

•  147.100 

6,000 

3».3o3 

4,126 

$663,400 

•35».70o 

ti6!,2ar 

33,637 

8.9>3 

imo 

•970.978 

3,000 

$15300 

64,921 

33.565 

16,738 

4.493 
■5.313 


on  Usi 


OEOM  nurfw  10  mtc 
in.orlSi' 


-  P3.300 

+  PlI.47» 
*      3.6*) 


3,3«6 
4.003 

609 

4S» 
9.459 

364 
81 

363 
5' 

16a 


3.7S0 

830 

320 

>.377 

1,016 

3.300 

■         777 

148,340 

nil 

+     3,308 

+  .      397 

-•84,500 

•  16,800 

+  •46,300 

+         547 

-     3.746 

+         690 

+  •40,108 

+         350 

•800 

+    11.160 

7.3 'a 

5.0'4 

1.144 

1,869 


AnoaDt. 


P69J,00ej+  P33.]C0 
P591.363I+  P45.7J4 
1,314,7301  >  >70,76o 
65.771;—       7.««« 


1.333.397 

1.347,062 

6J3.»92 

13.767 

'.415.496 

163.991 

3».>91 

39.878 

aoXi64 

90,400 


369.460! 
55.560- 

98,170 

JJ.ao5 
5.64a 
130,300  + 

"      '  + 


478,340 
•3,430,900 
60.750  <- 
1.048.240  + 
308,144  4-      .,.„, 

•  '.109.900— »i56i5oo 
•684.300  —  •44.509 

•  3,370.IOO|— $176300 
4!i4.056)  -     '0,676 


34.l>» 

30*1 
40.483 

3.54« 
'94.597 
7.377 
6.57* 
5.'<» 

a 

100 

31.850 
30,390 

5.170 

9.6«« 
3.935 
30,700 
44. '4» 
•360 
4.750 
49,8«5 
'9974 


'33.853 


45.010  4- 


•2,779,068 

»3.750 

•261.500 

7'4.370 

67,935 

144,39 

77.3981 

113,366 


•Months,    i  Netl.    I  14  days,    t  From  Jan.  1.    tFromJuIr 
INDIAN  RAILWAYS. 


—     9.055 


+  •101 .49» 

4-  '.75» 

—  •1,000 

—  9i6tt 
4-  11,166- 
+  571 
+  4.410 
+  8.071 


CROSS  TRAPPIC   POR  WEEK. 


Week 
ending 


Amount. 


Bengal  &  N.-W.. 
Bengal  Dooars  .. 

Do.  Extension 
Bengal  Nagpur.. 
Bombay  &  Baroda 
Burma  .. 
Delhi  Umballa.. 
East  india.i 
Gt.  Indian  Penin. 
Madras    and    S. 

Mahratta 
South  Indian     .. 
Southern  Punjab 

Do.  Extension 


'sep 

.16 

.. 

«lt 

„ 

13( 

,, 

31 

Oct. 

14 

Sept.i6 

Oct. 

■4 

,, 

«4 

•  • 

'4 

Sep 

13 

,, 

»3 

Oct. 

7 

t. 

7 

Rs. 

1,66.040 
1,39.008 
'.56.784 
5,90,000 
3,76,000 
2,90,421 
6t,ooo 
18,37,000 
12,37,000 

6,30,18a 

4.4i.3S3 

79.900 

■9.995 


In.  or  Deo. 
oD  last  Tear 


OEOW  TEATPIC  TO  DATS. 


R..  ■" 

35.577 
'4.053 
33.103 
89,000 
56,000 
47.487 
9.6'4 
3.95.000 
'.51.300 


Anxmot. 


5'.5«4 
38.798 
+       '5.115 
+         1.049 


Rt. 

3',46.8i3 


In.  or  Deo. 
oolast  yeat 

— k: — 

*     4.70«35 


59.05,000     . 

1.30,63.000  1+ 

31,63,865  i  + 

7.61.933  k 
3,51,64.000  -I- 
1.63.26.052  f 


83.48,795 
56,16.376 
■3.61.67s 

3,t«.lla» 


1.33.000 

8,33,000 

31.144. 
96.397 

U,  7 1,000 

11,76,033 


+  '0.85,37s 

4-  6,39,515 

•••  ».54.79» 

+  18.573 


t  From  July  1. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


oaoxs  TaAPric  roa  waaa. 


We«k 
ending 


Amount. 


In.  or  Dao. 
onlaslyear. 


oaoss  Taarric  to  d*tc. 


Amount. 


In.  or  Doc.. 
onlastTtar. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Trk.  Main  Line  . . 
Canada  Atlautio 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&MIl 
Louisville  &  Nasbv'le 
M  issouri  K.  &  Tczas. . 
National  of  Mexico* 
Southern 
Wabash 


dots. 

2,510.000 
5'4,'(n 

£'38.854 
.49.5*7 
Oi.W* 
£10.115 

1,167.000 
669,405 

I.US.OOO 

t. 311.000 

595.000 


•  Includes  Max,  Intenutional  iuk 


dels. 
176,000 
15.100 

f8.8l3 

C'.l63 
i'.350 
36,000 
9.647 
47,000 
93.000 
61.000 


dols. 

34,81  i.a» 
7,361.2  » 

£2.441,840 
£13 '.763 
?J98f99 
4136.828 

■5.839.954 
8.502,816 

17.863.000 


MONTHLY 


laierooeanic.  {  From  isl  Jolf. 
STATBMBNTS. 


NEXT  EARNlNOa  POE  MONTH.       NaTT  EAaMtHOa  TO  OATS. 


Moolta. 


AmouM. 


If, 


I 


Atchison 
Canadian  Nortbero 
Canadian  Padtio  .. 

Cuba 

Do 

Denver  3t  Rio        .. 

Brie 

Gr.Tr.  Mala  Lias.. 
Canada  Atlantic  .. 
Grand  Trimk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Ceutral 
Louisville  &  Nashrl. 
Hiss.  K.  81  Texas  .. 
N««pyorkC«ot.&H. 
NewYoraOnt.&W. 
Natl,  01  Mexico  .. 
Norfolk  A  Western 
Northern  Paciuo 
Penusylvania 
Philadelphia 
Rt.>a<tuig 

Southern  Pacilio 
Southern 
Union  Pacthc 
Wabash 


Aug. 


Aug. 


lufy 


July 
Mar. 
Auf. 


July 
Ang. 


dots. 
8.867.640 

3t4.7oo 
4,076,000 

157.7« 

50,310 

1,188,000 

4,900,000 

£■95.350 

il.TJO 
£20.350 

£7,950 
5.457.811 
4.593.000 
2.3»'.0JJ 

8,814,1^ 

952, 5<»  I— 

3..i7S,o0O 

5  5-l.-«o 
li„'2l.oS7 
44'.3" 
■,''54.615 
i.Ni.ooo 
i,5.-'4.oa> 
7.3i3.ooo 
a.Tot.ooo 


In.  or  Dae.  °4 
oo  last  year  o^ 


Aoaoaiil. 


IiLorOas. 
aolaalTaat. 


— sar 

le^laSj}- 
676,joo-l- 

7.779,000  <*- 
S»o,4S» 
409.537  — 

4.165.600- 


iot.614 
65,100 

6^.oaa 
•a.i4< 

»0/lJl 

•4.IJJ 


£36»J5o 

£7,000 

£45.550 

'o,J^sid■^ 

4.US.fij8  4- 

Ml4.l8)  4- 
9ilJii  — 

4. 311.713 
10,736,851 
ll.7M.Oj7 

4.841.139 


7,J1»,' 


-4-       A>oo 

+     £>!.*}> 

fl  1,050 

4S1.718 

97.7i* 
'I^S^ 
_*.»U 

+    aaokjw 

-  1,748.4»S 

-  iWOil 
4-     538,ao« 

a>4.547 


4  Gross  earning      t  Surplus 


ii),aoa—     5»j 


589.000- 


568 


XDbe  Jnvestors'  TRevfew. 


October  21,  191 1. 


Replies  to  Dnquiries  about 
Stocks  and  S^^^^^* 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
fee  acknowledged  in  the  "Answers"  column.  Notice  of 
•exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
■desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
■desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
■each  Five. 


PUBLISHERS'    NOTICES. 
Cbe  Investors'  Review  is  a  subscription  joumai,  and  win 

be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 


One  Year 


•    £1  Is  Od. 
Three  Months    - 


Six  Months 
5s.  9d. 


lis. 


Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
RevieiK  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  la.  6d., 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolli  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

•    Gerrard9132.  "  Unveiling,  London." 


THE    ART    OF 
INVESTMENT 

The  Art  of  Investment  be- 
comes increasingly  necessary 
to  study.  It  behoves  the  man 
with  £100  to  be  at  least  as 
cautious  as  the  one  having 
^100,000.  "The  Financial 
Times "  informs  its  readers 
of  influences  affecting  the 
Market  in  general  or  any 
industry  in  particular. 

The   largest  circulation    of  any 
Financial  Daily  in  the  World. 


72,  Coleman  St.,  London,  E.C. 


Telephone 
Telegrams 


-    3436  London  Wall. 
"FiNANTiMO,  London." 


NOTICES. 


PENNSYLVANIA  RAILROAD  FOUR  PER  CENT. 

CONSOLIDATED  MORTGAGE  STERLING  BONDS  (1908). 

The  COUPONS  due  on  the  1st  November  next,  on  the  above- 
named  Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company 
in  London,  THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 
5,  Princes  Street,  London,  E.G.,  where  the  customary  lists  may 
be  obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 
Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
and  Interest  are  closed,  and  will  remain  so  until  the  1st  proximo 
inclusive. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

5,  Princes  Street,  London,  EC, 
19th  October,  1911. 

PENNSYLVANIA  RAILROAD  THREE-AND-A- 

HALF  PER  CENT.  TEN-YEAR  CONVERTIBLE  GOLD  BONDS, 

Dated   1st   NoYember,   1902. 


The  Editors  cannot  andr  take  to  return  rejected  c<tm- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Holders  are  notified  that  the  COUPONS  of  the  above  Bonds, 
due  1st  November  next,  will  be  paid  at  the  Exchange  of  49jd.  per 
dollar,  at  the  Financial  Agency  of  the  Company  in  London,  THE 
LONDON  JOINT  STOCK  BANK,  LIMITED,  5,  Princes 
Street,  E.C. 

The  Coupons  must  be  left  three  clear  days  for  examination. 
Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 
5,  Princes  Street,  London,  E.C. 
I9th  October,  1911. 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Re^istertid  in  jap^n., 


ESTABLISHED     1 880. 


Authorised  Capital       Yen  48,000.000 

Capital  Paid  Up Yen  30.0O0,uc0 

Reierve  Fund         Yen  17.150,000 


AntuiiK-HMcn. 
Bombay* 

Calcutta. 
Changchun. 
Dairen  (Dalny). 
hengtien  (Mukdtn). 


HeaUOffict:  YOKOHAMA. 
BranchiS  anit  Agencus  at 

Hankow.  Nai^asaki. 

Honolulu.  Ncwchaug. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 

Lyon's  Kyojun  (Port  Atthu 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 
The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transtcrs  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  hxed  periods  at  rates  tn  be  obtained  on  aopiication. 
London  Office:    7.  BISHOPSGATE.  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office~40,  THKBADNHIiULB  STKHBT,  LUNUUN,   H.C. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    s66,000,000. 

E.    U.    OSLKK.  MP.  President. 

W.   D.    MATTHEWS,  Vice-President. 

C     A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 

1:.     \V      r.VMBEK.     Manager. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


fi  1.500,000 
£562,500 

fiaas.ooo 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India.  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Excbang'*,  issues  Letters  ol  Credit  >ad 
Circular  Noie»^,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  34  per  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  7  per  cent,  per  annum  on  the 
minimnn*  niomhlv  balances,  provided  they  do  not  fall  below  faoo. 


Why  and  Where  to  Assure 

PcrsoitK    uoiisiduring     Life     .Vssurancc    are    invited    to 

apply  to  the    SCOTTISH    A.MICABUK    LIFK 

ASSURANCE    SOCIETY    for    this    Pamphlet. 

Mliliml  OfKce  K.\tabli.hcd   IN26.  No  Sh«rcliolJvr.. 

FUNDS    £XCEtD    £S.SOO,000. 


London  Office  : 
I.  Threadnredle  Street.  E.C. 


Head  Office; 
35.  Si.  Vincent   TUce.  (.'.l«»icow. 


Information  furnished   regarding  Canadian 
Matters. 


llHCorporatid  hy  Act  of  Onural  Asumbljr.Jmly  ^k,  iS8l.) 

BANKERS  TO  TEE  NEW  ZEALAND  GOTERNMENT. 

London  Ofiice :  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £i,ooo,oao 

n.ooa  Preference  Sharei   of  £6    13s-  4d.   imaad   to    New   Zealand 

Government       • 500,00c 

iso.ooo    Ordinary    Shares  at    £6    i)*.    4d.    (fi.oooioao|. 

Called  up  £3  6s.  8d.  pec  share y)0.ooo 

Uncalled.  £3  6s  .8d.  per  share SOO.q«o 

Reserve  Fund  and  Undivided  I'rofit.'i 1034.40) 

Negotiates  and  collects  Bills  of  liicbaii(e. 

Grants  drafts  on  all  its  Offices  in    New  Zealand    Aiuiralia  and    Fiji,    Re- 
mittances made  by  telegraphic  transfer. 

ALKX.^NPER  K.'kY.  Manacer. 

ROYAL   BANK   OF   SCOTLAND. 

IncorixjrattM  by  Royml  Cbarier.  17:^ 

CAPITAL  PAID  DP  £2,000,000 

REST £1,013.565 

Head   Omce:     ST.  ANDREW  SQUARE.    EDINBl<RQH 

Al>AM  Tait,  Ca&bier  and  General  Manaxer 
.\.  K.  WslOMT.  Secmarv 

London   Offlce :    3,   BISHOPSGATE.   E  C 
William  Waixkcs,  Maaam 

lao  Branch  OflloM  UUTMIClMVt  SMUMitf. 

Banking  BuslnassofeTecT  description  inasaeOd.  Aeoooot*  epaaad  for  Foran 

and iotonial  Cattaspoadaot*.    BilU.  Chaqma,  lad  oikar doaaaaM* aalnMi. 

Depoeiu  received  at  inietan  n^jebte  ai  aall. 
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BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED.. 


B8TABLISHEO    IN     1836. 


CAPITAL   £14,000,000  IN   700,000  SHARES   OF  £20   EACH. 
PAID-UP   CAPITAL  £3,500,000.         I  RESERVE    - 


£4,050,000. 


ALFRED   Mayo   HaWTIIOKN    (//m./  Oiiici) 


JOINT    MANAGERS. 

THOMAS    JAMi;S    KUSSEI.L   (ColoitUi  a:id  AnellcUs). 
JOINT  SECRETARIES. 
AUSTIN    AKROW    KEMPE.  i  GEOKFREY    PAUET 


IRANK  WILLIAM    HOWETT  (Ct>W)l/iy)  • 


liOMBAHD  STREET  OFFK'K 
WEST  END  OFFICE    . . 
FOREIGN  BRANCH      . . 
Also     103    METROPOUTAN 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 


AND 


21,  Lombard  Street,  E.(' 

1,  St.  James's  Htiuare,  S.W 

82,  Comhill,  E.C 

SUBURBAN    BRANCHES    and    216 


F.  J.  BAUTHoRfE,  Mtutafjer. 
A.  HAHDlN'i,  Manager. 
S.  S.  Kamn,  Mrinuger. 
COUNTRY    BRANCHES. 


CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  ^iven  facilities  for  the  transfer  of  money  to  or  from  any  oftlci;  of  tlic  Bank.  ^ 

DEPOSIT    ACCOUNTS. — Sums  of    £10  and  upwards  are  received   on  deposit  at  interest,  subject   to  notice  of  withdrawal,  or  by  special  a(?reenicnl,  in; 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Sloctts  and  Shares  effected.     DIVIDENDS,  ANNUITIES,  &c.,  received.  ' 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  underlal<en,  and  every  description  of  Banking  business  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken.  , 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  Riven  for  dealing  with  Documents  at  Home  and  Abroad.  ; 


THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  i:.ti>. 

BankeFB  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    10,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,    E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency:    55,   WALL    STREET 

OVER     180     BRANCHES     IN     SOUTH     AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548.525 

RESERVE    FUND £1,940.000 

BOARD  OF  niKECTORS. 

Wm.  Relerson  Arbuthnoi.  Jr.,  Esq.  Hon.Sir  Chas.  W.  Fremantle,  K.C.B 

Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

Sir  David  Millet  Barbour,  K.C.S.I.,  !  P.C,  G.C.M.G. 

K.C.M.G.  I      Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  ;       Right  Hon.  Lord  Welby,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  traiisacled  witli  tlie  Cape  Proviiici!. 
Natal.  Orange  Free  .State.  Trnnsvaal,  lihodesia,  Nyasaland.  Brttisli  East  Africa,  rortuuuese 
East  Africa  ^ilid  the  Belgian  Congo,  and  with  the  Banlc's  Agencies  in  Hamburg,  New  Vorl:, 
and  e'sewhere. 

CURRENT  ACCOUNTS  are  opened  on  tlie  usual  tenns. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  .iscertaincd  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  .ill  ove  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  receivid. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  OjSictrs  o/the  Bayik  art  bound  net  !o  iitsciost  the  tra*tsaclio)ti  of  any  oj  its  custolturl. 

WILLIAM  SMART.  London  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

CXead  Offloe— 38,  Zaon*l3R.>>d  S4iPeet:)  e:.C» 

Subscribed  Capital ;Ci, 078,875    0    o 

Paid-up  Capital 539.437  to    0 

Further  Liability  ot  Proprietors     . .         . .  539.437  10    o 

Reserve  Fund sco.ooo    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Ofiice,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER, 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

].  PATERSON,  Manager. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

C;'P'tal £500,000 

Reserve  Fund  £430,uoo 

Reserve  Liability  of  Proprietors £625,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  eceived  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


Established  1837. 
Paid-up  Capital,  £1,500,000. 


Incorporated  18S0. 


-  .,  ..    .  Reserve  Fund  £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection, 

DEPOSITS  are  receiied  for  fixed  peiiodson  terms  whicb  may  be  ascertained 
ea  application. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,913,820. 

Reserve  Fund  £1,950,000.  : 

ReserveLiabiUty  of  Proprietors    ..  £2,913,820.  i 
Head  Office:    SYDNEY,   NBW    SOUTH    WALES.  ] 
Liondon   Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 
V.  Green,  Esq.                        H.  L.  M.  Tkitton,  Esq. 
David  Gkorge,  A/anager.    Halkerstone  Meldrum. /4ssMfant  .Wanag.r.      ;; 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  i6o  Branches  and  Agencies  iii  New  South  Wales,  48  in  Ijueensland,  j 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand,  ,1 
3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World  j 
on  whom  the  London  Othce  grants  Circular  Letters  of  Credit  and  Circuhtr  Note-.  ; 
The  London  OiSce   also  issues  Drafts  on  demand  on  its  Head  Oiiice  a-  d  1 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.     Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collects  Bills  of 
Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known  ^ 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business    ; 
London  Office:  29.   THREADNEEDLE    STREET.  E.G.      ! 

CANTADA.. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  183Q. 


Incorporated  by  Royal  Charter,  1840. 


PAID-UP   CAPITAL £1,000,000. 

RESERVE  FUND         £545,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.         Manager,  W.  S.  GOLDBY. 


Draftsi  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  tht.-  Chief  Cities  and  Towns  throughout 
Canada  and  the  t'liited  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 
Authorieed  Capital    £2SD,0(IO    0    0  {  Paid-up  Capital     . .  £200,000    0    0 

(25,000  Shares  01  £10  each)  {20,000  Shares  of  £10  e:ich) 

Reserire  Fund  . .    . .  £525,000    0    0  I  Reserved  Proflts    . .    £22,4(!3    0    0 

Keserved  Liability  of  Shareholders    £200,000. 

Drafts  issued.  Remittances  cabled.  Bills  ne;>otiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Au.;tralia  conducted 
through  the  London  Agents  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Ofiice— 7t  Old  Broad  Street,  E.( 


Subscribed  Capital  

Paid  up         

Uncalled,  including  Reserve  Liability 
Reserve  Fund  and  Undivided  Profits 


10 

10 

0 

4 


£1,276,747 
648,152 
728,595 
104,951 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR  NOTES   issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  ix  riods  and  at  rates  which  may  be  ascertained 

on   application,  and  Banking   Business  of  every  description  conducted 

with  Australia, 
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Passing    Events. 


Last  week's  revenue  paid  into  the  Treasury  amounted 
to  ^"4,228,000,  or  ;^"i 90,000  more  than  in  the  cor- 
responding week  a  year  back.  This  good  exhibit  was 
made  principally  because  of  the  large  amount  received 
on  account  of  Jixcise.  It  was  ;£,"2, 159,000  or  _^"470,ooo 
more  than  a  year  ago.  Presumably  licence  duties  a<:- 
count  for  the  increase.  Instate  duties  gave  ;£,"i35,ooo 
less,  stamps  j£,'90,ooo  less,  and  the  land  values  tax 
;£"30,ooo  less,  while  the  increase  in  Customs  was  only 
;£,'34,ooo,  and  in  income-tax  ;£^i6,ooo.  Other  receipts, 
viz.,  ;£,'2oo,c>oo  bullion  advances  repaid  and  ;£,'30o,ooo 
received  under  the  Telegrapli  .Acts,  brought  the  total 
revenue  of  the  week  up  to  ;£'4, 728,000.  Expenditure 
was  ;^'3,o86,048,  exclusive  of  ;£,"  100,000  of  sinking  fund 
money  disbursed.  Bank  balances  were  accordingly 
about  ;£,'i,542,ooo  better,  and  yet  their  total  was  only 
;£r3,337,277  at  the  end  of  the  week,  which,  although 
^'903,696  larger  than  at  the  same  date  last  year,  is  yet 
far  tcx)  small  an  amount  to  go  on  with.  Accordingly, 
as  weexpiected  when  writing  a  week  ago,  the  announce- 
ment has  been  made  that  ;£,'3,ooo,ooo  of  three  months' 
'J'roasury  bills  are  to  be  put  up  for  tender  next  Monday. 


It  appears  from  the  report  of  the  Commissioners  on 
C'ustoms  and  Excise  just  issued  that  the  drink  revenue 
for  the  year  ended  .March  31  last  was  nearly 
;£,"44, 000,000.  From  spirits  alone  it  was  ;£^23,o5o,ooo, 
while  beer  gave  ;^"i 2,767,000,  wines  ;^^i,23b,cK)o,  and 
liquor  licences  ^,6,856,000.  It  would  be  interesting  to 
know  by  what  means  the  brilliant  Mr.  Lloyd  George  is 
going  to  provide  this  amount  of  money  when  he  suc- 
ceeds in  another  of  his  ambitions  and  destroys  or  fines 
away  the  income  from  drink.  .Vs  matters  stand,  we 
almost  drink  enough  to  pay  for  the  cost  of  the  navy — 
but  perhaps  we  shall  not  require  a  navy  when  all  the 
.Socialist  reforms  now  in  course  of  elaboration  are  com- 
pleted, so  it  is  unnecessary  to  be  prematurely  anxious. 
.\lthough  the  revenue  from  spirits  was  ;£,'4,554,ooo 
more  last  lis<-al  year  than  in  the  previous  one  it  does 
not  apparently  follow  that  the  nation  increased  its 
drinking  in  proportion  to  the  increase,  and  the  Com- 
missioners point  out  that  the  higher  spirit  duty  was 
onlv  in  force  for  ele\en  months  in  the  previous  year, 
while  during  that  year  duty-paid  stocks  were  much  re- 
duced, whereas  last  year  they  were  increased  again  ; 
in  fact,  last  year  30,888,000  jiroof  gallons  of  spirits 
were  retained  for  home  consumption,  including 
5,574,000  proof  gallons  of  imported  spirits,  whereas  in 
the  preceding  year  the  quantities  retained  came  to  only 
26,008,000  pr(X)f  gallons.  The  smaller  of  these  totals 
indicates  a  consumption  of  .63  of  a  proof  gallon  per 
head. 


In  connection  with  the  spirit  trade,  it  is  satisfactory 
to  notice  that  for  the  first  time  these  many  years  a 
substantial  decrease  has  taken  place  in  the  stock  of 
spirits  held  in  bonded  warehouses.  It  is  still 
151,015,952  proof  gallons,  of  which  112,177,686  proof 
gallons  lie  in  Scotland,  but  the  aggregate  is  6,204,000 
i)roof  gallons  below  the  previous  year's,  and  nearly 
16,000,000  proof  gallons  less  than  that  shown  for  the 
year  ended  March  31,  1902.  This  is  satisfactory  from 
many  points  of  view,  and  not  least  because  of  the  indica- 
tion it  gives  that  the  strain  upon  distillers  and  their 
h:\nkers    tlirough    carrying    heavy    and   ever-increasing 


stock  is  now  sensibly  less  than  it  was.  Indications, 
moreover,  point  to  a  continuation  of  the  decline  for  the 
number  of  distilleries  is  steadily  diminishing,  especi- 
ally in  Scotland.  The  return  of  distilleries  is  made  up 
to  September  30  of  each  year,  so  that  the  figures  in  the 
report  Ix-forc  us  only  come  to  that  date  in  1910,  but 
they  show  for  Scotland  alone  a  decrease  of  32  dis- 
tilleries in  the  ten  years  then  ended.  For  the  three 
kingdoms  the  decrease  is  37  distilleries.  No  less  than 
8  Scotch  distilleries  stopped  work  in  the  year  ended 
September  30,  1910,  and  one  English  and  one  Irish 
distillery  were  also  then  closed.  England  has  now  only 
seven  distilleries  altogether,  and  Ireland  25,  against 
Scotland's  124,  but  the  7  English  distilleries  last  yeu: 
produced  11,422,171  proof  gallons,  while  the  output  o: 
the  124  Scotch  distilleries  was  only  20,021,175  prool 
gallons,  so  that  many  of  the  Scotch  establishments 
must  be  on  an  insignificant  scale,  involving  a  compara- 
tively small  loss  of  capital  when  they  disapp>ear. 


We  offer  sincere  congratulations  to  Mr.  John 
Mackinnon  Robertson  on  his  appointment  to  the  Par- 
liamentary Secretaryship  of  the  Board  of  Trade.  This 
we  trust  is  only  the  beginning  of  a  long  and  dis- 
tinguished career  as  a  public  servant,  and  Mr.  Robert- 
son is  assuredly  the  right  man  in  the  right  place.  He 
is  one  of  the  ablest,  most  consistent  and  well-informed 
defenders  of  Free  Trade  principles  now  living,  and  has 
been  a  strenuous  worker  in  good  causes  ever  since  we . 
knew  him,  which  is  now  many  years  ago,  and  long  be- 
fore. Something  of  the  fire  of  the  Celt  is  in  him  which 
makes  him  at  times  seem  aggressively  ruthless  almost 
in  the  eagerness  with  which  he  trounces  a  foe,  but  his 
heart  is  in  the  right  place,  and  he  is  a  valuable  addi- 
tion to  the  strength  of  the  Government  in  the  House  of 
Commons. 


As  far  as  the  telegrams  enable  us  to  judge,  the 
rebels,  revolutionists,  or  insurgents  in  China  are 
making  rapid  headway,  and  at  the  present  rate  of  pro- 
gress will  bring  the  Manchu  dynasty  to  extremity 
within  a  week  or  two.  Its  officials  around  the  Im- 
perial throne  in  Peking  are  obviously  paralysed  and 
helpless.  Money  is  failing  them,  and  eminent  Chinese 
are  withdrawing  their  allegiance.  The  Government 
has  not  been  able,  for  instance,  to  get  Yuan-shi-kai 
back  from  his  exile.  Many  readers  will  remermer  his 
ignominious  dismissal  from  high  office.  He  was  the 
most  capable  and  progressive  of  living  Chinamen,  and 
was  called  to  Peking  from  his  governorship  of  Chi-lih 
to  form  one  of  the  supreme  council  of  Government. 
He  had  not  bt^en  there  long  when  he  was  suddenly  told 
to  go  home  to  his  native  place  to  nurse  his  lame  foot. 
Directly  trouble  broke  out  on  the  Yangtsze  he  was  ap- 
pointed governor  of  the  disturbed  provinces,  but  he  has 
not  gone  there,  and  may  before  long  join  the  councils 
of  the  successful  rebels,  assuming  them  to  continue  suc- 
cessful. They  probably  will  if  no  European  or  Ameri- 
can financier  can  be  persuaded  to  advance  the  Imperial 
authorities  any  more  money.  In  that  eventuality  the 
Manchus  must  come  to  terms,  and  it  will  be  well  for 
European  Powers  if  they  help  in  making  the  change 
easy.  We  do  not  believe  in  a  Chinese  Republic,  and  it 
would  be,  from  wry  many  points  of  view .  a  great  pity 
to  -see  the  empire  split  into  fragments,  because  that 
would  mean  anarchy,  and  probably  enough  civil  war. 
The  difficulties  of  the  diplomacy  will  begm  when  this 
insurrection   is  triumphantly  over. 


57^ 


tlbe  Jnvestors*  "Repfew, 


October  28,   191 1. 


One  may  hope  that  better  counsels  will  prevail 
amonjjst  railway  employees  when  they  have  had  time 
to  think  over. and  discuss  the  findings  of  the  Railway 
Special  Commission.  There  was  assuredly  somethini;^ 
indecent  in  tlic  haste  with  which  their  oilicial  spokes- 
men broke  out  into  expressions  of  disappointment  and 
threats  of  another  strike  before  they  had  had  time  to 
master  the  contents  of  the  report.  "  Sold  ajjain  !  " 
was  their  cry,  and  it  was  neither  an  honest  nor  a  manly 
cry.  If  railway  .servants  and  other  classes  of  work- 
men meet  honest  attempts  made  to  help  them  in  their 
differences  with  employers  after  this  fashion,  all  public 
sympathy  will  before  lonfj  leave  them.  They  will  be 
regarded  as  men  w  hose  bond  even  is  not  to  be  trusted, 
who  only  enter  into  compacts  as  the  monarchs  of  the 
Middle  Ages  entered  into  treaties  and  truces  in  order 
to  overreach  opponents,  and  circumvent  the  efforts  of 
intermediaries  to  maintain  peace.  Next  week  will 
show  us  what  the  railway  men  mean  to  do.  It  seems  to 
us  at  present  that  the  Commission  has  gone  as  far  in 
suggesting  remedies  for  their  grievances  as  it  could, 
far  enough  to  put  the  men  in  an  excellent  position  to 
make  real  progress  towards  that  ultimate  harmony  of 
interests  which  ought  to  be  the  ideal  of  emplovers  and 
employed  alike. 


Nothing  particular  calls  for  notice  In  the  interim  re- 
port of  the  Royal  Mail  Steam  Packet  Company.  It 
mentions  that  since  the  annual  report  was  issued  in 
May  last  preliminary  arrangements  have  been  made 
for  acquiring  an  interest  in  the  Lamport  and  Holt  Line 
in  order  to  strengthen  the  company's  position  in  the 
trade  with  South  America  both  from  Europe  and  the 
United  States.  It  is  also  stated  that  the  company  has 
recently  bought  the  interests  of  Messrs.  T.  and  J. 
Hrocklebank  in  the  Shire  Line  of  Steamers,  Ltd.,  and 
that  arrangements  are  being  made  for  the  closer  work- 
ing of  this  company's  service  with  the  steamers  of  the 
old-established  Glen  Line.  In  this  way  economies  will 
be  effected  and  a  more  regular  service  provided  for 
shippers  to  and  from  the  Far  East.  Strikes  and 
.labour  troubles  deprived  the  company  of  the  revenue 
from  ships  assigned  to  carry  passengers  to  see  the 
Coronation  Naval  Review,  but  the  Norway  tours  seem 
to  have  done  well,  and  the  company's  twin-screw 
steamer  Arcadian  is  henceforth  to  be  exclusively  em- 
ployed for  tourist  traffic.  It  will  make  a  trip  to  the 
West  Indies  and  New  York  in  January  next.  A  new 
triple-screw  steamer,  Arlanza,  14,800  tons,  is  being 
built  by  Messrs.  Harland  and  Wolff,  and  will  be 
launched  in  November. 


The  directors  of  the  .'\ustralian  and  New  Zealand 
Mortgage  Co.  inform  shareholders  that  all  formalities 
in  connection  with  the  sale  of  the  assets  have  been  com- 
pleted, and  they  are  now-  in  a  position  to  proceed  with 
the  winding  up  of  the  concern.  This  no  doubt  refers 
to  the  three  properties  still  on  hand  when  the  chair- 
man addressed  the  shareholders  at  the  meeting  held  in 
June  last,  two  in  New  South  Wales  and  one  in  Queens- 
land. Negotiations  had  been  in  progress  with  a  syndi- 
cate for  the  sale  of  all  three  properties,  but  as  nothing 
definite  had  resulted,  it  was  decided  to  put  the  proper- 
ties up  to  auction.  The  circular  issued  to  the  share- 
holders makes  no  mention  of  the  probable  final  outcome 
of  the  liquidation,  but  at  the  meeting  mentioned  the 
prospect  of  a  small  return  of  capital  was  held  out,  and 
there  is  said  to  be  no  reason  to  modify  that  view.  It 
will  not  reach  los.  per  share,  as  some  seem  to  think. 
Half  that  amount  will  be  nearer  the  mark,  it  is  said. 


A  number  of  the  more  far-seeing  Stock  Exchange 
dealers  have  been  thoroughlv  roused  bv  the  Amalga- 
mated Properties  business,  they  see  quite  plainlv  that 
incidents  of  the  kind  must  do  permanent  injurv  to  the 
busmess  of  the  House.  Such  matters  bring  discredit 
to  the  particular  market  in  which  the  shares  of  the 
offending  companies  are  dealt  in,  and  live  long  in  the 
public  memory.     There  was  a  time  when  speculators. 


eager  to  retrieve  losses,  readily  forgot  unpleasant 
episodes  and  were  concerned  only  with  the  next 
"chance,"  but  long  experience  has  corrected  all  this, 
and  that  is  why  mining  markets  stagnate  for  eleven 
months  out  of  every  twelve.  No  doubt  a  section  of 
the  dealers,  with  plenty  of  good  company  operations 
to  keep  them  going,  care  little  for  the  interests  of  out- 
siders, but  the  great  majority  depend  upon  the  good- 
will of  the  public,  and  are  not  going  to  forfeit  it  lightly. 
We  asked  last  week  if  the  Stock  Exchange  Committee- 
were  Ix>und  to  grant  the  special  settlement  in  the 
Amalgamated  Properties  new  shares,  and  are  glad  to 
note  that  the  sub-committee  decided  to  postpone  con- 
sideration of  the  question  for  a  month,  this  action 
being  subsequently  confirmed  by  the  general  com- 
mittee at  its  regular  Monday  meeting.  It  may  be 
worth  pointing  out  that  other  companies  which  possess 
power  to  increase  their  capitals  to  an  unlimited  extent 
include  the  Rhodesia  Exploration  and  Development, 
the  Antelope  Gold  Mine  (Rhodesia),  and  the  ITiistle- 
Etna  Gold  Mines.  Immediate  steps  ought  to  be  taken 
to  abrogate  these  powers.  Their  use  can  so  easily 
become  abuse,  as  we  have  seen,  and  if  the  .Amalga- 
mated Properties  directors  are  wise  they  will  volun- 
tarily put  an  end  to  the  agreements  entered  into,  and 
submit  the  whole  business  to  the  shareholders  with 
complete  and  independent  particulars  and  opinions  of 
the  properties  they  proposed  to  acquire  from  their 
friends  and  others.  The  biggest  deal  of  the  lot  is  the 
acquisition  of  675,000  .shares  of  the  Transvaal  and 
Rhodesia  Farms  and  Mines.  No  one  outside  the  in- 
terested parties  knows  anything  about  this  venture — 
when,  by  whom,  and  under  what  circumstances  it  was 
formed ;  its  capital,  paper  or  cash,  its  directors,  pro- 
perties, owners  and  real  vendors,  all  is  profound 
mystery,  and  with  regard  to  the  others  the  position  is 
not  much  better. 


Those  who  say  that  too  much  is  being  made  of  the 
labour  shortage  in  Rhodesia  clearly  do  so  from  in- 
terested motives.  The  scarcity  is  acute.  That  can 
hardiv  be  denied.  .\nd  apparently  it  is  showing  no 
signs  of  improvement.  Even  the  farmers  are  up  in 
arms,  and  they  are  not  likely  to  experience  the  same 
dilTiculty  in  securing  boys  as  the  mines  where  the  work 
is  .so  much  harder  and  more  dangerous.  According  to 
the  Soulh  African  Mining  Journal,  a  big  meeting  of 
.Mashonaland  farmers  was  held  recently  to  call  the 
attention  of  the  (jovernment  to  the  native  labour  posi- 
tion, and  resolutions  were  passed  asking  the  Govern- 
ment whether  it  is  prepared  at  once  to  supply  sufficient 
boys  to  meet  the  present  unprecedented  crisis.  The 
removal  was  called  for  of  the  "  arbitrary  and  vexatious 
restrictions  "  in  force  in  Nyasaland  against  natives 
seeking  employment  in  Southern  Rhodesia,  but  pro- 
bably Nyasaland  is  anxious  to  keep  its  labour  at  home. 
.\nother  proposal  was  in  favour  of  the  abolition  of  the 
Native  Labour  Rureau,  all  recruiting  to  be  directly 
controlled  by  the  (Government,  while  the  brewing  and 
sale  of  kaffir  beer  should  be  prohibited,  except  by 
licence.  Not  only  that,  but  the  Chartered  Company 
A\as  asked  to  withdraw  all  advertisements  and  pub- 
lications promulgated  with  a  view  to  inducing  settlers 
to  come  to  the  country.  A  deputation  subsequently 
waited  on  the  Acting  Commissioner,  who  said  he  would 
at  once  instruct  the  District  Civil  Commissioners  to 
take  steps  to  relieve  the  most  pressing  cases  of  labour 
shortage.  In  the  circumstances,  to  half  deny  the  exist- 
ence of  serious  scarcity  is  merely  childish,  and  deceives 
no  one. 


The  labour  position  on  the  Rand  is  also  being 
actively  discussed.  Very  few  mines  have  as  many 
natives  as  they  require,  and  according  to  market 
rumour  the  summer  influx  is  not  so  rapid  as  usual. 
.All  round  demands  are  growing,  and  in  one  w:eek 
recently  two  new  companies  started  milling — the 
Modder  "  B  "  and  the  Benoni — and  a  third — the 
Crown  Mines — brought  further  stamps  into  operation. 
All  three  batteries  \\ere  brought  into  use  before  Sep- 
tember 30,   because  new  plants  started   up  after  that 
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■date  are  not  allowed  to  mill  on  Sundays,  and  every 
new  producer  means  an  increase  in  the  labour 
requirements.  Water  scarcity  is  another  trouble 
with  which  the  mines  are  faced,  and  recently  the  Rand 
Water  Board  has  cut  down  the  supply  to  the  mines 
by  a  further  10  per  cent.,  so  that  they  are  now  getting 
only  70  per  cent,  of  their  needs.  The  yield  from  the 
Zwartkopjcs  spring  has  fallen  i  j-  million  gallons  daily. 
Happily  the  water  dams  belonging  to  the  mines  are 
full,  the  various  companies  will  assist  each  other,  and 
A  curtailment  of  output  is  not  anticipated  from  this 
•cause.  The  latest  news  is  that  the  drought  has  broken 
•up,  which  ought  to  lessen  anxieties. 


'J"hc  Gold  Fields  Company  did  much  better  last  year 
than  most  people  expected.  To  be  sure  the  profits  were 
about  ;£^2oo,ooo  less  than  in  the  previous  twelve 
months,  and  some  half-a-million  below  the  total  earned 
Jn  1908-9,  but  the  nett  amount  of  ;^793,ooo  is  by  no 
means  to  be  despised.  It  enables  the  directors  to  pay 
a  final  dividend  of  15  per  cent,  and  a  bonus  of  5  per 
cent.,  making  30  per  cent,  for  the  year,  which  is  onl> 
5  per  cent,  less  than  the  amount  distributed  for  the  two 
preceding  annual  periods.  i\nd  perhaps  we  ought  o 
bear  in  mind  that  Lord  Harris  described  igog-io  as 
better  than  an  average  year.  During  the  past  twelve 
months  the  price  of  the  shares  has  fallen  about  li,  and 
the  30  per  cent,  now  paid  gives  a  better  yield  than  last 
year's  35  per  cent.  This  time  ;£,"ioo,ooo  is  written  off 
the  investments  in  crushing  mines  against  ;^'200,c)00 
and  ^300,000  respectively  in  the  two  preceding  years, 
but  this  means  ;£'5oo,ooo  to  date,  which  should  go  some 
way  towards  making  provision  for  exhaustion.  The 
preliminary  statement  contains  the  usual  reference  to 
large  unrealised  profits,  but  the  market  did  not  get  -* 
all  enthusiastic,  and  merely  asked.  What  has  been  the 
amount  of  the  depreciation  on  holdings  since  June  30, 
when  the  balance-sheet  was  made  up? 


Nothing  fresh  transpired  at  the  Clayton  and  Shuttle- 
worth  debenture  holders'  meeting  held  on  Tuesday. 
The  proceedings  were  quite  formal,  and  the  holders 
readily  consented  to  the  directors'  proposal  to  pay 
them  off  out  of  the  proceeds  of  the  sale  of  the  foreign 
branches  of  the  business.  A  provisional  contract  will 
now  be  submitted  to  the  shareholders  for  their  ratifica- 
tion, and  maybe  the  directors  will  supply  them  with 
more  complete  details  of  the  arrangements  entered 
into.  As  the  debenture  holders  are  being  repaid  they 
are  not  really  interested.  "" 


It  must  be  true,  and  yet  we  can  hardly  realise  It ; 
Mr.  Anthur  Raffalovjch  has  recently  issued  his  twentietlh 
annual  review  of  the  economic  :md  financial  position 
■of  the  civilised  world.  It  is  well  known  as  Le  Marchi 
Financier,  and  that  is  what  it.s  contents  priaotically 
come  to.  The  reviews  of  the  \arious  countries  whose 
financial  history  is  summarised  and  overhauled  are 
preceded  by  a  chapter  entitled  "  General  Considera- 
tions," which  we  always  accept  as  from  the  lucid  and 
•competent  pen  of  the  editor  himself.  This  year  tilie 
place  of  honour  among  States  is  given  to  Germany, 
which  is  as  it  should  be  ljecau.se  the  internal  financial 
affairs  of  that  empire  are  of  a  dominating  interest  at 
the  present  time,  and  this  review,  which  seems  also 
to  b«  wnitten  by  Mr.  Raffalo\ich  himself,  is  a  most 
comprcliensive  one,  dealing  not  only  with  finance,  but 
with  the  various  industries  of  the  country,  and 
especially  with  the  mining  and  iron  and  .steel  indus- 
tries, about  which  much  information  is  furnished.  Mr. 
Stone  has  again  taken  charge  of  Knglish  affairs  for 
the  volume,  and  has  done  his  work  w  ith  his  customary 
thoroughness.  He  does  not  forget  politics,  but 
touches  upon  that  dangerous  subject  only  when  finance 
is  affected,  and  finance  and  politics  get  more  and  more 
mixed  up  everywhere.  An  interesting  part  of  his  es.sav 
is  occupied  with  the  boom  in  rubber  and  as  usual  the 
Kaffir  Circus  comes  in  for  its  due  share  of  mention. 
We  have  not  space  to  go  through,  even  in  a  summary 


way,  the€«says  upon  the  finances  of  France  and  Russia 
which  follow  theue  other  two,  that  on  Russia  being 
peculiarly  full  and  elaborate  ;  therefore  loaded  with 
most  ust'ful  information.  But  the  book  is  a  work  of 
reference,  so  well  known  as  merely  to  require  a  re- 
minder to  be  given  that  it  has  made  its  appearance. 
The  countries  deah  with  include  not  only  those  named, 
but  Italy,  Austria,  Turkey,  the  United  States,  Japan 
and  Servia,  and  all  of  them  have  much  interest  for 
investors  and  financiers.  The  usual  information  re- 
garding the  precious  roetals  and  discussion  of  monetary 
questions  come  in  at  the  end  and  also  make  a  valuable 
essay. 


An  apt  illustration  of  the  let-it-up-anyhow  methods 
of  handling  railway  traflfic  has  come  to  our  knowledge 
recently.  On  Monday,  .September  11,  a  quantity  of 
luR&age  was  despatched  from  a  wayside  station  in 
Wigtownshire  to  three  addresses,  all  near  each  other,  in 
Brixton.  It  went  by  goods  train,  as  the  owners  were 
motoring  to  London.  One  portion  of  this  luggage 
reached  its  destination  on  the  14th,  another  on  the  i6th, 
and  the  final  box  on  the  i8th,  the  latest  arrival  being 
considerably  battered.  As  near  as  can  be  computed, 
the  cost  of  carrying  this  luggage  worked  out  at  between 
;^"8  and  £g  per  ton  for  a  haulage  of  less  than  400  miles. 
The  service  rendered  was  therefore  neither  cheap  nor 
eflicient,  and  why  it  should  have  been  necessary  to  make 
three  deliveries  on  three  different  days,  with  spaces  be- 
tween, in  the  same  district  is  probably  more  than  any 
railway  director  would  be  able  to  explain.  Co-ordina- 
tion and  co-operation  among  the  railways,  together  with 
the  adoption  of  an  intelligent  and  up-to-date  system  of 
handling  traflSc,  ought  to  cheapen  costs  and  increase 
profits  to  degrees  no  one  seems  able  to  estimate. 


Mr.  D.  E.  Wacha,  &  well-known  and  public-spirited 
citizen  of  Bombay,  recently  read  a  paper  before  the 
Deccan  Sabha  dealing  with  the  military  expenditure 
of  the  Simla  Government,  in  which  he  showed  that  the 
nett  amount  absorbed  by  the  army,  navy,  and  military 
works  was  over  ;£^i9,ooo,ooo  in  1910,  and  that  the 
"  land  revenue  "  was  but  ;^20, 550,000.  Ten  years  be- 
fore the  land  revenue  was  under  ;£,'i 7,000,000,  and  the 
nett  military  charges  nearly  ;^i 5,500,000.  In  other 
words,  the  fighting  forces  and  appliances  of  the  British 
Government  in  India  habitually  absorb  nearly  the  whole 
of  the  revenue  obtained  from  the  land  rent  collected 
by  it.  In  the  decade  the  land  revenue  grew  by  22.8  per 
cent.,  and  the  military  expenditure  by  23.53  P*""  cent. 
On  the.se  and  similar  facts  Mr.  Wacha  bases  a  cogent 
plea  for  retrenchment.  The  army  and  allied  services 
absorb  every  year  millions  of  money  urgently  required 
for  such  objects  as  sanitation  and  educatkin,  or  for  the 
fostering  of  industries  and  manuf.ictures  which  create 
wealth.  The  demand  is  an  old  one,  often  expressed 
in  these  columns,  and  it  appears  to  be  just  as  far  off 
gratification  as  ever  it  was.  But  the  facts  set  forth  in 
Mr.  Wacha 's  address,  now  published  as  a  pamphlet,* 
are  useful,  and  his  concluding  sentences  are  worth 
giving  as  uttered  : — 

No  substantial  retrenchment  can  be  effected  in  the  Army 
expenditure  unle!;s  the  strength  of  the  entire  force,  European 
and  Indian,  is  brought  bark  to  what  it  was  in  1885.  Tbeie  ai« 
most  cogent  reasons  for  such  a  reduction,  seeing  that  the  condi- 
tions which  prevailed  from  1885  till  the  date  of  the  Anglo. 
Russian  convention  have  altogether  changed  for  the  better. 
There  can  be  no  fear  of  external  aggression  from  any  European 
or  even  Asiatic  Power,  either  from  the  north-west  or'  north-east. 
The  internal  duties  of  the  troops  have  been  considerablT 
lightened  by  the  increased  reserves,  by  the  larger  volunteer  force, 
by  the  armed  native  police  and  by  tlic  trainwi  .\iiny  of  Nativ* 
States.  Thirdly,  there  has  been  enormous  improvements  and 
facilities  of  communicition.  Fourthly,  mere  fortifications,  mili. 
tary  defence  works,  and  strategic  railways  have  been  constructed. 
Lastly,  the  army  to-day  is  infinitely  more  efficient  evervway  in 
arms  and  accoutreanents  than  it  was  in  1SS5.  Each  and  everr 
one  of  these  are  strong  reasons  in  favour  of  a  reduction,  .\part 
from  that  it  is  highly  imperative  to  modify  considerably  the 
Army  ajuaJgamation  scheme  of  1859  which  has  txen  the  perennial 
source  of  increased  -A^rmy  charges  for  European  troops,  not  in- 
frequently of  a  character  to  eintMUTass  the  Indian  excheqtier  as 
the  Government  of  India  has  to  itacoalfek  times  out  of  rmmbeT. 
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It  is  an  unequal  partnership  of  a  most  burdensome  character 
and  withal  so  unjust  that  it  offers  next  to  no  voice  to  the  Indian 
Government  to  resist  crushing  charges  imposed  from  time  to 
time.  The  scheme,  from  the  very  first,  has  been  condemned  by 
experts  some  of  vfhom  have  not  been  slow  to  observe  that  it  is  a 
convenient  instrument  for  the  War  Office  when  opportunity 
offers  to  serve  the  exigencies  of  British  estimates.  Such  an 
one-sided  and  grossly  iniquitious  scheme  needs  either  to  be 
ended  or  mended.  And,  lastly,  the  Imperial  policy  in  reference 
to  the  maintenance  of  its  supremacy  as  an  Asiatic  Power  in  the 
East  requires  to  be  so  far  modified  as  to  diminish  to  a  large 
extent  the  financial  liabilities  and  obligations  it  imposes — liabili- 
ties and  obligations  which  should  equitably  fall  on  the  British 
Treasury  and  against  which  the  Government  of  India  has  per- 
sistently protested  and  appealed  to  the  Imperial  Government  but 
hitherto  in  vain.  


The  Position    of   the  Bank  of  Egypt's 
Board. 

A  correspondent  write.s  to  us  as  follows  on  this 
painful  subject  : — "  I  cannot  help  expressing  some  dis- 
appointment with  your  treatment  of  the  Bank  of  Egypt 
matter.  It  seems  to  me  a  case  of  such  unpardonable, 
if  not  culpable,  negligence,  and  latterly  also  of  mis- 
representation, on  the  part  of  the  directors  that  the 
responsibility  for  it  should  be  brought  home  to  them. 
I  do  not  agree  that  boards  are,  after  all,  only  what 
shareholders  make  tliem.  Shareholders  cannot  pos- 
sibly exercise  any  control  over  the  inner  working  of 
a  joint-stock  business,  but  surely  have  the  right  to 
expect  prudent  and  capable  management  from  men  of 
high  standing  and  experience.  Otherwise  much 
money  will  have  to  go  into  the  proverbial  stocking — 
and  thtln  there  will  be  a  slump  in  directors.  You  call 
the  declaration  of  the  last  dividend  humorously  and 
euphemistically  a  'blunder,'  but  I  hope  you  will  keep 
a  vigilant  eye  on  the  development  of  this  deplorable 
business,  and  advocate  .strong  mea.sures,  if  requircxl  in 
the  public  interest,  with  your  usual  out.spokcnness. '* 
Our  motive  for  writing  as  we  did  was  to  prevent 
shareholders  from  throwing  good  money  after  bad  by 
initiating  a  prosecution  by  which  they  could  not  hope 
to  gain  anything.  Were  it  possible  to  Sustain  and  en- 
force a  claim  for  damages,  that  might  be  quite  another 
affair,  for  some  members  of  the  board  are  not  only 
rich  themselves,  but  partners  in  businesses  whose 
wealth  might  possibly  be  available  to  supplement  their 
own  had  they  to  find  ;^5oo,ooo.  We,  however,  arc 
told  that  it  would  be  difficult  to  establish  such  neglect 
of  duty  as  would  be  sufficient  to  make  the  directors 
personally  liable  for  the  money  lost.  In  the  present 
state  of  the  law,  and  in  the  absence  of  a  properly  en- 
dowed Public  Prosecutor,  it  appears  to  be  possible  for 
boards  to  issue  misleading  balance-sheets  and  to  go  on 
paying  dividends  on  imaginary  profits  for  years  and 
years  with  impunity.  The  auditor's  certificate  helps 
to  screen  the  directors,  and  shareholders  are  so  easy- 
going that  they  keep  fossil  boards  in  office  year  after 
year  without  inaking  the  least  attempt  to  test  their 
quality,  or  to  keep  them  up  to  their  dut)'. 

Two  members  of  the  Bank  of  Egypt's  board,  we 
have  just  heard,  resigned  not  long  after  the  re- 
assuring speeches  made  at  the  annual  meeting,  and 
that  fact  alone  would  seem  to  point  to  suoli  a  know- 
ledge of  the  real  inwardness  of  the  batik's  position  as 
should  have  made  the  payment  oi  an  interim  dividend 
in  July  impossible  on  the  part  of  honourable  men. 
Admitting  all  this,  two  questions  want  answering 
before  we  can  advise  an  action  at  law  :  (i)  Would  any- 
thing be  gained  by  a  civil  suit  against  the  directors? 
and  (2)  Can  the  shareholders  be  trusted  to  support 
each  other  in  bringing  and  sustaining  such  a  suit? 
'i"he  first  question  an  investigation  of  the  books  might 
answer  in  the  affirmative.  Our  experience  is  that  the 
second  must  be  answered  in  the  negative.  In  the 
supincness  and  absence  of  cohesiion  among  share- 
holders lies  the  impunity  of  directors.  Many  a  time 
have  we  tried  to  rouse  wronged  shareholders  to  defend 
themselves  and  force  restitution.  It  was  like  whistling 
to  make  the  wind  rise  on  a  day  of  summer  calm. 

An  unpleasant  aspect  is  given  to  the  above-men- 
tioned resignations  from  the  board.  The  annual  meet- 
ing took  place  on  March  8,  and  was  presided  over  by 


Mr.  R.  L.  Barclay,  who  was  not  only  the  chairman  of 
the  bank  for  the  time  being  but  is  also  a  local  director 
of  Barclay  and  Co.,  Ltd.,  the  well-known  London 
bankers.  He  and  Lord  Rathmore,  formerly  the  Right 
Hon.  D.  R.  Plunkett,  were  the  principal  speakers  at 
the  meeting,  and  chanted  in  unison  after  a  fashion 
most  comforting  and  reassuring  to  the  listening  share- 
holders. -As  we  pointed  out  at  the  time,  they  said  they 
were  going  to  institute  reforms,  and  they  alleged  that 
all  was  well  with  the  bank.  Both  these  directors  h^ivc 
since  resigned  from  the  board,  the  dates  of  their  dis-- 
appearance  being — Lord  Rathmore  June  28,  and  ?>!r. 
R.  L.  Barclay  September  21.  .An  interim  dividend 
was  declared  in  July.  These  esteemed  gentleman  were 
the  registered  owners  of  only  80  shares  apiece,  v/hichi 
is  the  minimum  qualification  for  a  director.  Mr. 
Barclay  at  the  meeting  went  out  of  his  way  to  pro- 
claim the  accounts  to  be  the  fullest  and  clearest  pos- 
sible, and  he  boasted  that  the  directors  had  not  only 
placed  large  amounts  to  the  public  reserve,  but  had 
hidden  away  other  sums  in  a  secret  reserve.  Lord' 
Rathmore  said  ditto  to  all  this,  and  as  soon  after  the- 
meeting  as  they  decently  could  they  vanished  and  left 
the  shareholders  to  their  fate.  It  is  not  surprising  that 
the  anger  of  these  shareholders  is  now  amounting 
towards  a  white  heat. 


Railways    in    India. 

Again  we  have  been  looking  through  the  administra— ,• 
tive  report  upon  these  properties  for  the  year  1910,  but^j' 
have  not  found  it  particularly  illuminating,  not  really 
worth  the  money  it  costs.  One  or  two  facts  though  out 
of  the  mass  embraced  in  a  formidable  volume  of  over 
300  pages  are  worth  extracting.  To  begin  with,  we  are 
told  that  ^9,500,000  of  capital  was  spent  upon  the  rail- 
ways last  year,  or  Rs. 1,425  lakhs,  talking  the  rupee  at 
IS.  4d.  Out  of  this  Rs.g53.61  lakhs  have  been  spent 
upon  lines  open  for  traffic,  leaving  little  more  than 
Rs.447  lakhs  for  new  works.  (Why  do  the  scribes  vary 
so  their  ways  of  setting  down  the  totals  of  rupees  ?) 
Moreover,  out  of  the  amount  of  capital  spent  on  lines 
open,  3ii  per  cent,  or  thereby  went  to  provide  new 
rolling  stock.  How  many  years  longer  is  this  process  to 
go  on,  and  when  may  we  expect  the  day  to  dawn  which 
will  see  all  wastage  made  good  out  of  revenue  ? 

While  on  the  capital  account,  it  may  be  worth  while 
again  to  point  out  that  the  method  by  which  the  total  of 
the  capital  said  to  have  been  laid  out  on  the  railways  of 
India  is  arrived  at  does  not  look  straightforward.  The 
outlay  in  rupees  is  converted  into  sterling  for  the  whole 
period  of  the  existence  of  these  railways  at  the  rate  of 
15  rupees  to  the  £,  and  obviously  that  cannot  be 
accurate,  because  in  the  early  years  of  railroad  building 
in  India  the  £  sometimes  did  not  buy  more  than 
10  rupees,  while  during  the  period  of  worst  depression, 
before  the  desperate  and  dangerous  remedy  of  a  fixed 
exchange  propped  by  continual  borrowings  in  sterling 
was  adopted,  the  rupee  sometimes  came  down  nearly  to 
a  IS.  The  method  adopted  by  the  officials,  however, 
probably  serves  to  disguise  the  actual  cost  of  these 
railways,  and  enables  them  to  bring  out  their  sterling 
capitalisation  at  ^"32 1,700,000.  On  this  capital  it  is 
claimed  that  the  railways  earned  last  year  ;^i3, 740,000, 
or  4-27  per  cent.  By  adding  in  the  ^8,710,000  of  capital 
redeemed  by  annuities,  and  "charged  off  in  the  revenue 
accounts,"  the  actual  cost  is  brought  up  to  ;^330, 4 10,000 
on  which  the  above-mentioned  nett  revenue  means  a 
return  of  4-15  per  cent. 

Mention  of  revenue  leads  us  to  challenge  another 
statement  made  by  these  estimable  but  rather  muddle- 
headed  and  unbusinesslike  bureaucrats.  In  explaining 
the  table  of  revenue  and  expenditure — the  aggregates  in 
which  do  not  seem  always  to  ta'ly  with  the  figures  given 
in  the  text  of  the  report — it  is  blandly  stated  that  "  the 
figures  of  surplus  of  nett  revenue  over  interest  understate 
the  real  surplus  derived  from  the  railways  open  to  traffic, 
as  the  interest  charges  include  the  interest  on  the  capital 
of  lines  under  construction,  which,  if  these  lines  were 
being  constructed  by  private  enterprise,  would  be 
charged  to  the  capital  account."       But  surely  this  is  the 
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proper  way  for  a  State  to  treat  an  item  of  that  kind.  A 
concession  was  made  to  the  company  promoters  of  this 
country  in  virtue  of  which  they  have  been  allowed  to 
charge  interest  to  capital  account  for  a  certain  period 
during  construction,  but  it  is  a  vicious  one,  the  only 
effect  of  which  is  to  add  more  or  less  materially  to  the 
original  cost  of  an  enterprise.  Surely  it  is  the  duty  of 
a  State  to  take  the  other  and  better  course,  that  of  meet- 
ing all  interest  charges  out  ot  revenue.  There  would  be 
no  check  at  all  otherwise  upon  the  extravagance  of  a 
government  in  spending  capital  on  unremunerative  public 
works.  That  is  one  point,  and  there  is  another  arising 
out  of  it.  The  nett  revenue  brought  out  after  meeting 
all  charges  for  interest  on  capital  raised  by  the  State, 
and  by  the  companies  whose  undertakings  have  been 
'bought  over,  but  whose  organisation  has  not  been  extin- 
guished was  Rs.2g875  lakhs,  or  say  /"i, 990,000.  This 
result,  however,  the  officials  go  on  to  say  is  arrived  at 
"  after  inclusion  in  the  charges  against  revenue  of  a  sum 
of  Ks. 131.08  lakhs,  or  £"874,000,  representing  the  portion 
of  annuity  payments  in  redemption  of  capital,"  and  they 
•explain  that  omitting  this  item,  "  which  is  not  properly 
-chargeable  to  revenue,"  the  true  result  for  the 
year  is  a  nett  gain  of  Ks.430  lakhs,  or  ;^2,870,ooo.  Now 
why  is  not  the  redemption  of  capital  in  an  annuity  pay- 
ment a  revenue  charge  ?  We  should  really  like  the 
official  mind  to  open  itself  in  explanation  of  this  curious 
remark.  What  was  the  object  of  instituting  these 
annuities,  if  not  to  redeem  the  capital  so  that  the  rail- 
ways would  ultimately  become  the  property  of  the  State 
free  of  capital  overburden  ?  On  any  other  supposition 
payment  by  the  exchange  of  capital  stock  for  terminable 
annuities  was  pure  waste.  Apparently,  however,  the 
officials  would  like  to  see  that  portion  of  the  annuities 
■  which  has  gone  in  redemption  of  the  capital  of  the  bought 
out  but  not  abolished  railway  companies — including  the 
heavy  bonuses  paid  to  the  stockholders  — replaced  by  a 
new  debenture  stock  or  something  of  that  kind.  The 
mere  fact  that  a  remark  of  this  kind  can  be  inserted  in 
an  official  document  reveals  in  a  striking  way  the 
economic  fog  amid  which  Indian  railway  officials  carry 
•  on  their  business. 

As  regards  current  revenue  and  expenditure  last  year, 
there  is  nothing  new  to  be  said.  In  the  table  above 
-mentioned  the  income  is  given  at  Rs.45, 76,29,051  and 
the  expenditure  at  Rs.25, 15,91,686,  both  figures  show- 
■ing  handsome  increases  on  those  for  the  preceding  year, 
tiiat  is  to  say,  the  income  increased  Rs.407.84  lakhs, 
while  the  expenses  were  only  Rs.77.24  lakhs  larger,  the 
result  being  a  revenue  of  Rs.2, 398.50  lakhs,  an  increase 
-of  Rs.330.60  lakhs.  [We  apologise  for  the  barbarity  of 
the  form  in  which  the  totals  are  given,  though  the  fault 
is  not  ours.]  On  open  lines  this  represents  a  return  of 
5.46  per  cent,  as  compared  with  4.81  per  cent,  in  1909, 
but  the  increase  does  not  mean  very  much  as  long  as 
working  expenses  continue  to  be  so  handsomely  relieved 
by  charging  cost  of  repairing  past  neglects  to  capital. 
Last  year  602  miles  seem  to  have  been  added  to  the 
open  for  traffic  part  of  the  system  and  2,765  miles  were 
either  under  construction  or  sanctioned  at  the  eifti  of 
March  last.  Both  passenger  and  goods  traffic  on  the 
32,099  miles  open  increased  during  the  year,  goods 
traffic  on  the  Western  lines  having  been  much  helped 
by  the  larger  exports  of  wheat,  oil  seeds  and  cotton. 
The  officials  still  go  on  adding  to  the  5  ft.  6  in.  gauge 
system  which  at  the  end  of  the  year  extended  to  16,701 
iniles,  but  there  were  only  51  miles  of  this  broad  gauge 
line  sanctioned  during  the  year  as  against  233  metre  or 
3  f^'-  3l  in-  gauge  line,  the  total  of  which  at  the  end  of 
the  year  was  13,530  miles.  A  waste  such  as  this  break 
of  gauge  implies  would  be  intolerable  in  the  United 
Kingdom,  lavish  though  our  methods  of  railway  manage- 
ment maybe,  but  in  India  it  does  not  seem  to  matter  at 
all.  Did  not  the  broad  gauge  East  Indian  Railway  work 
its  traffic  last  year  at  a  cost  equal  to  39.29  per  cent,  of 
the  gross  receipts  ?  If  the  managers  of  our  great  rail- 
ways could  approach  that  feat  they  might  rise  in  public 
esteem. 
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The     Australian     Commonwealth 
Budget. 

Prosperity  literally  jjlows  in  the  Commonwealth  of 
Austr.ilia,  and  Mr.  .Andrew  Fisher,  the  Prime  .Minister 
and  Treasurer,  had  a  grand  story  to  tell  when  un- 
folding his  budget  this  week.  In  the  year  closed 
June  30  last  Customs  gave  ;^'i, 387,000  more  than  in 
the  preceding  year  at  ^'12,980,000,  and  the  land  tax 
gave  ;^37o,ooo  more  than  the  ;£,'i  ,000,000  expected. 
Altogether  the  revenue  was  ^'18,803,000,  while  the 
expenditure  came  to  only  ;^i6,973,ooo,  including  the 
;£5, 196,000  handed  over  to  the  treasuries  of  the 
various  States  and  a  repayment  of  ;£r45 1,000  of 
money  advanced  from  the  trust  fund  in  the  preceding 
year.  There  was  thus  a  surplus  of  ;£7i,83o,ooo,  which 
has  to  be  placed  in  the  trust  fund  for  old  age  pensions 
and  fleet  construction.  During  the  year  £"1,114,000 
was  advanced  for  the  Australian  notes  account  to 
enable  the  Commonwealth  Treasurer  to  comply  with 
the  Braddon  Clause  up  to  December  31,  but  that  money 
is  to  be  repaid  during  the  current  year,  and  ;£^6oo,ooo 
of  the  surplus  was  spent  on  telegraphic  and  telephone 
construction,  while  ;£'i,  11 2,000  was  to  be  laid  out  on 
the  fleet. 

In  the  current  year  a  Customs  revenue  of 
;^i3,8oo,ooo  is  looked  for,  while  the  Post  OflRce  is 
expected  to  bring  in  ;^3,870,ooo  at  a  cost  of 
;^3,936,ooo,  exclusive  of  ^{,"1,531,000  to  be  laid  out  on 
telegraph  and  telephone  construction  and  postal  build- 
ings. Altogether  the  revenue  for  the  current  year  is 
put  at  ;£)'i9i5'5iOco>  ^fd  the  expenditure  at 
;^2i,227,ooo.  Of  the  expenditure,  however, 
;£^i,7i2,ooo  is  covered  by  the  surplus  brought  for- 
ward, so  that  the  nett  charge  upon  the  year's  revenue 
is  brought  down  to  ^19,515,000  to  make  it  balance 
with  said  revenue.  Old  age  pensions  are  going  to 
cost  ;^2, 190,000,  the  treasuries  of  the  States  are  to 
get  ;£,'5,776,ooo,  the  sugar  bounty  absorbs  ;^62i,ooo, 
and  other  bounties  ;^82,ooo.  Cost  of  Parliament  is  put 
down  at  ;^i85,ooo,  and  construction  of  "  fleet  unit  "  is 
entered  for  ;£ji,55o,ooo,  while  another  ;^468,ooo  goes 
to  pay  for  military  material  and  ;^370,ooo  for  new 
defence  works.  Including  ;£,'2, 030,000  dispersed 
warriorly  in  other  directions,  the  total  outlay  on 
"  defence  "  in  the  current  year  is  put  at  ;^4,583,ooo, 
or  more  than  ;^i  per  head. 

It  is  well,  in  view  of  such  royal  magnificence,  that 
the  trade  of  the  Commonwealth  continues  good,  and 
amounted  in  the  year  to  ;£ri 34,505,000.  Help  is  also 
no  doubt  given  to  the  borrowing  times  by  the  new 
Government  note  issue,  which  amounted  on  October  25 
to  ;£^9,7i8,ooo,  covered  as  to  ;£r4, 686,000  by  gold  and 
as  to  the  balance  by  interest-bearing  securities,  the 
securities  of  Australia.  During  the  last  ten  years  the 
deposits  of  the  Savings  Banks  have  risen  by  more  than 
;£'20,ooo,ooo  to  a  total  of  ;£.^53,i  17,000,  and  those  of 
the  ordinary  joint-stix:k  banks  by  nearly  ;£r44,ooo,ooo 
to  ;^'i35, 145,000.  Better  still,  the  production  of  wheat 
has  gone  up  from  38,561,000  bushels  to  95,262,000 
bushels,  of  butter  from  about  102,000,000  lbs.  to  nearly 
193,000,000  lbs.,  and  the  number  of  sheep  is  almost 
20,500,000  mori'  .it  92,527,000,  leading  to  a  cor- 
responding increase  in  the  production  of  wool,  which 
was  28,777,000  lbs.  last  year  as  against  15,237,000  lbs. 
ten  years  ago.  And  yet  a  feeling  steals  over  the  mind 
that  the  strain  involved  in  keeping  all  this  prosperity 
going  must  be  tremendous. 


Mr.  Wm.  Stanley  Hiichins.  of  Messrs.  Capron  and  Co.,  Savile 
Place,  Conduit  Street,  W.,  soliciturs,  has  joined  tlie  board  of  the 
British  Ijkw  Fire  Insurance  Co.,  Ltd. 


The  Investment  Registry. 

From  the  report  for  the  year  ended  September  28, 
which  was  issued  in  the  end  of  last  week,  it  seems 
very  evident  that  the  amateurish  efforts  of  the  so- 
called  investigation  committee  which  created  so  much 
amusement  in  July  last,  did  not  do  this  institution  very 
much  good.  It  will  be  remembered  that  that  collection 
of  simple-minded  gentlemen  could  find  nothing  what- 
ever objectionable  in  the  methods  of  business,  nor  even 
in  the  quality  of  the  securities  sold  by  the  Registry  at 
a  handsome  prqfit.  The  futility  of  their  conclusions 
was  made  ci*-r  to  all  at  the  time,  but  Messrs.  Lowcn- 


576 


tibe  JnvcBtors'  TReview. 


October  28,   191 1. 


feld  and  Co.  professed  to  believe  that  their  honour  had 
been  vindicated,  and  to  all  jmnearance  everything  is  to 
go  on  as  before.  One  change  only  was  to  be  made, 
and  that  was  not  in  the  manner  of  doing  business,  but 
in  the  distribution  of  profits  earned.  The  capital  was 
to  be  increased  by  ;^25o,ooo  in  ;^'i  shares,  of  which 
the  directors  were  to  take  150,000  at  par,  and  promptly 
offer  60,000  of  them  at  a  premium  of  £.2  a  share.  It 
may  be  noted  by  the  way  that  the  present  balance- 
sheet  shows  that  only  90,000  of  these  preferred  and 
participating  ordinary  shares  had  been  taken  up,  of 
which  40,000  had  been  sold  to  customers.  These  new 
shares  were  to  get  a  dividend  at  the  rate  of  30  per 
cent,  per  annum,  and  two-thirds  of  any  surplus  profits, 
and  the  circular  announcing  the  sale  gave  the  profits 
for  1909-10  as;^68,3i3. 

Now  comes  a  complete  change  in  the  policy  of  the 
company  which  seems  likely  to  prevent  the  visions  of 
wealth  untold  flowing  from  a  holding  of  these  shares 
conjured  up  in  the  circular  from  ever  becoming  any- 
thing but  a  dream.  Lord  Elcho  has  deprived  the 
Registry  of  his  valuable  services,  and  still  more  valu- 
able name  without  the  slightest  inkling  being  given  of 
the  reasons  for  his  defection,  and  his  place  has  been 
taken  by  the  Right  Hon.  W.  Hayes  Fisher,  M.P.,  once 
Financial  Secretary  to  the  Treasury  in  the  Balfour 
Government,  who  has  also  displaced  Sir  John  Rolleston 
as  chairman.  His  advent  involves  the  tacit  admission 
that  the  severe  criticism  of  the  company's  dual  position 
as  adviser  and  vendor  of  the  securities  recommended 
has  had  a  most  serious  effect  on  the  fortunes  of  the 
company.  Of  course,  the  directors  say  that  great 
strides  were  made  in  the  further  improvement  of  the 
methods  of  business,  although  they  do  not  allow  us 
to  judge  of  this  as  they  have  suppressed  the  profit  and 
loss  account,  but  from  now  on  the  business  is  to  be 
conducted  on  entirely  new  lines.  Applicants  for  ad- 
vice will  no  longer  be  recommended  to  take  "  shop  " 
stocks  in  the  place  of  securities  which  the  Registry's 
expert  thinks  should  be  got  rid  of.  It  will  not  even 
make  a  profit  by  undertaking  the  actual  transaction, 
but  will  depend  for  its  remuneration  on  charging  such 
moderate  fees  as  will  be  readily  paid  by  all  investors. 
The  sale  of  securities  will  still  be  carried  on,*but  by  a 
new  and  independent  department  which  will  make  it 
clear  that  purchasers  are  buying  from  the  company  as 
principals.  This  department  will  introduce  purchasers 
to  intending  sellers  for  a  fee  of  \  per  cent,  on  all  com- 
pleted transactions.  It  may  be  remarked  that  an 
ordinary  broker's  commission  would  be  considerably 
legs,  but,  of  course,  many  of  the  securities  dealt  in  will 
be  of  a  class  which  could  not  be  disposed  of  through 
the  ordinary  channels.  ;\t  present,  however,  we  need 
only  consider  what  will  be  the  effect  of  these  altera- 
tions on  the  fortunes  of  the  Regist  ■■■,  and  it  seems  to 
us  that  they  spell,  disaster.  No  sufficient  amount  is 
likely  to  be  earned  from  "  moderate  fees,"  or  even  from 
A  per  cent,  commissions  to  make  good  the  gap  created 
by  the  surrender  of  extravagant  profits  realised  from 
listing  upon  credulous  purchasers  securities  at 
fancy  prices.  The  establishment  is  run  on  a  most  ex- 
pensive scale,  and  even  if  the  rumour  be  true  that 
under  the  new  order  expenses  are  to  be  drastically  cut, 
it  will  still  be  a  costly  organisation. 

Under  the  arrangements  made  at  the  time  of  the  new 
creation  of  capital,  the  assets  were  to  be  re-valued,  and 
any  surplus  was  to  be  taken  by  the  holders  of  the 
/T.soo  of  ordinary  shares.  The  report  states  that 
;^39, 156  in  cash  and  an  unnamed  amount  in  securities 
not  included  in  the  present  balance-sheet  have  been 
distributed,  and  it  would  be  highly  interesting  to  know 
how  these  securities  were  selected.  Did  they  consist 
of  stocks  which  the  Registry  had  been  forced  to  buy 
back  in  order  to  keep  its  clients  sweet,  or  were  such 
things  left  and  the  good  stocks  onl;  taken?  In  con- 
nection with  this  plan  it  is  reported  that  the  recon- 
struction scheme  provided  for  the  shares  being  made 
bearer  shares,  a  device  which  would  not  only  have  the 
advantage  of  putting  a  spoke  in  the  wheel  of  those 
inquisitive  busybodies  the  Press,  who  pry  into  share 
li'^ts    at    Somerset    House,    but   which     would     enable 


holders  to  clear  out  of  their  shares  if  such  a  course- 
should  seem  to  them  desirable  at  any  time,  without 
anyone  being  the  wiser.  We  do  not  say  that  they 
have  done,  or  even  that  they  have  any  intention  of 
doing,  this,  but  there  is  always  the  contingency  to  be 
reckoned  with. 


Some  Post  Office  Savings  Bank  Facts. 

It  is  claimed  in  the  report  of  the  Postmaster-General 
for  the  year  ended  March  31  last  that  the  actual  loss 
on  conducting  the  business  of  the  Post  Office  Savings 
Bank  in  1910  was  only  ;^i8,649,  which  compares  with 
;^5o,48i  for  1909,  the  "  year  "  of  the  Savings  Bank 
being  the  calendar  year.  There  is  ground  for  hoping,  the 
report  goes  on,  that  the  Bank  is  once  more  about  to- 
show  an  annual  surplus,  and  it  is  added  that  the  nett 
surplus  which  the  institution  has  yielded  to  the  Ex- 
chequer since  its  foundation  in  1861  is  now  ;^885,383, 
so  there  is  still  a  fair  balance  to  draw  upon,  but  does- 
the  working  expenditure  debited  to  the  department  in- 
clude full  allowances  for  everything,  letter-carrying  and: 
sorting,  the  work  of  clerks  in  branch  post  offices  all' 
over  the  country,  or  is  all  this  lumped  in  making  up 
the  accounts?  And  what  about  the  deficiency  upon 
the  investments  of  the  Post  Office?  Its  oflRcials  are 
not  responsible  for  this  deficiency  which  arises  out  of 
the  conditions  under  which  the  business  was  established 
and  built  up,  but  it  will  be  impossible  for  the  Govern- 
ment to  go  on  ignoring  it.  Every  year  the  liability  of 
the  Bank  to  the  public  increases  until  at  December  31 
last  it  amounted  to  ;^i68,890,2i5.  Most  of  the  annual' 
increase  has  for  many  years  come  from  added  interest, 
so  that  the  liability  of  the  nation  is  accumulating  at 
compound  interest.  Last  year,  for  example,  the 
balances  due  to  customers  increased  by  about 
;£'4, 294,000.  Only  ;^345,ooo  of  this,  however,  repre- 
sented additions  made  by  the  public  to  the  aggregate,, 
the  excess,  that  is,  of  amounts  paid  in  over  amounts 
withdrawn.  The  other  ;^3,949,ooo  odd  was  interest 
added  to  the  already  existing  accounts,  and  part  of  this 
interest  is  no  doubt  being  invested  in  Consols  and 
other  Government  securities  at  the  low  prices  now 
current,  but  the  deficiency  must  none  the  less  be  some- 
where between  ;;^i5, 000,000  and  ;^20,ooo,ooo  at  a 
moderate  estimate. 

The   Post  Office   Savings  Bank,  in  other  words,    is 
just  as   insolvent  as  many  of  those   friendly  societies 
whose  lapsed  business  Mr.   Lloyd  George  is  going  to- 
take  over  and  guarantee   at  the   expense  of   the  tax- 
payer.    As  vi:e.are  always  careful  to  explain,  although 
by  ordinary  business  tests  it  is  bankrupt,  more  bank- 
rupt  than    the   Birkbeck,    Post   Office   Savings    Bank 
depositors   are   not   going   to  lose  any   money   unless, 
of  course,   the   nation   itself   goes   bankrupt,  which   is 
inconceivable.     It  is  the  taxpayer  who  will  ultimately 
lose,  and  one  of  these  days  the  Government  will  have 
to  create  another  terminable  annuity  or  issue  new  stock 
to  cover  the  deficiency  unless  somebody  with  a  know- 
led^   of   finance   gets  charge  of  the  Exchequer,    and 
turns  his  attention  to  devising  a  universal  remedy  for 
the  present  distress  among  Government  stockholders, 
a  distress  which  is  inflicting  such  deadly  and  apparently 
irremediable  losses  upon  banks  and  many  joint  stock 
companies   as  rwejll    as   on    private   capitalists.      It   is 
nothing   to   the   present   Chancellor  of  the   Exchequer 
that  the  very  solvency  of  our  banks,  great  and  small, 
should  be  threatened  by  the  consequences  on  the  price 
of  Consols  and  other  first-class  stocks    resulting  to  no 
small  extent   from    the    devouring  expenditure  of    the 
Government,   and   the  speed  at  which   the  load  of  the 
Budget  is  every  year  being  increased.  He  is  only  philan- 
thropic   towards    the    "horny-handed,"    or    those   who  ■ 
say  they  are  such,  but  that  cannot  go  on  always  or  very 
much   longer.      On    the    Consols    alone,    amounting   to 
about  ;^6o, 000,000  nominal,   held   by   the  Post   Office 
Savings  Bank,  we  estimate  the  depreciation  to  be  about 
;^i2,ooo,ooo,  and  it  holds  ;^i9, 523,000  of  local  loans 
stock,    ,;^5, 308,000    o-f   guaranteed   land     stock,     and  ' 
;^i7,890,ooo  of  guaranteed  2\  per  cent,  stock,  besides  . 
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other  securities,  upon  which  the  depreciation  allow- 
ances would  now  have  to  be  severe  were  they  written 
down  to  the  market  price  of  the  day.  We  arc  glad 
to  read  that  the  dormant  accounts,  though  still  num- 
bering 3,460,378,  and  representing  £,t,j2,o<)i,  are 
slightly  less  than  at  the  end  of  igog.  These  aggregates 
no  doubt  now  include  dormant  accounts  of  £1  and 
upwards.  

Farrow's  Bank,  Ltd. 

From  paragraphs  in  the  papers  we  gather  that  Mr. 
Farrow,  whose  war  against  extortionate  usurers  is 
well  known,  has  been  advocating  the  establishment 
of  a  Government  people's  bank  or  banks.  What  next, 
we  wonder,  will  the  Government  be  expected  to  do — 
become  the  people's  butcher,  baker,  grocer,  or  what? 
Mr.  F'arrow  himself  has  established  a  bank,  and  seeing 
his  name  banded  about  we  thought  it  might  be  worth 
while  to  look  up  the  records  and  see  what  it  was  com- 
posed of.  The  latest  particulars  filed  at  Somerset 
House  bear  the  date  of  August  10  last,  and  reveal  the 
fact  that  at  that  date  302,074  shares  had  been  issued. 
.'\pparently  they  are  all  jQi  shares,  and  on  26,486  of 
them  ^i  per  share  has  been  paid.  Another  168, 88g 
shares  are  los.  paid,  and  there  is  a  third  group  of 
106,699  shares  on  which  7s.  6d.  a  share  was  paid  up 
at  the  date  given.  In  all  ;^'i47,i54  had  been  paid  up, 
and  there  was  ;^'4,509  due  on  calls  unpaid.  The  com- 
mission paid,  presumably  on  placing  the  shares,  was 
;^3,268,  but  ;^"86  7s.  4d.  was  received  on  426  shares 
forfeited.  The  share  list  is  not  printed  in  alphabetical 
order,  nor  does  it  give  the  occupation  of  the  holder  in 
the  majority  of  cases.  We  see,  however,  that  the  list 
contains  a  large  number  of  Church  of  England  clergy- 
men and  Nonconformist  ministers,  besides  .^rmy 
officers  and  non-commissioned  officers,  carpenters, 
porters,  workhouse  masters,  tradesmen,  and  so  forth, 
people  holding  from  a  few  shares  up  to  several  hun- 
dreds. Further  shares  seem  to  have  been  allotted  be- 
tween July  31  and  .'\ugust  31  to  the  number  of  29,016, 
and  los.  per  share  was  paid  up  on  them.  It  would 
serve  no  useful  purpose  to  occupy  space  with  a  list  of 
the  shareholders,  but  here  are  the  names  of  the  direc- 
tors, together  with  the  number  of  shares  held  by 
each  : — T.  Farrow,  211  ;  W.  W.  Crotch,  200;  W.  A. 
S.  Hillyar,  400;  W.  Moore,  600;  E.  Symons,  451; 
Alfred  Wcightman,  202  ;  and  O.  11.  Wells,  207  shares. 


The    Week's     Hints. 

People  who  arc  satisfied  witli  a  clear  4  per  cent,  may 
still  find  it  with  safety  in  tlic  3^  per  cent,  preference 
stock  of  the  Eastern  Telegraph  Company,  which  can 
be  picked  up  at  about  84J  ex  the  quarterly  dividend. 
There  is  ;^'2,ooo,ooo  of  this  stork,  and  below  it  stands 
;^4,ooo,ooo  of  ordinary  stock,  which  in  these  days  gets 
a  10  per  cent,  dividend.  Among  the  new  securities  that 
have  come  out  this  week  we  rather  like  the  6  per  cent, 
cumulative  preference  shares  of  the  Partington  Steel 
and  Iron  Co.,  Ltd.,  offered  by  the  Pearson  and  Knowles 
Company,  which  Fias  subscribed  at  par  for  250,000  of 
the  Partington  Company's  jQi  ordinary  shares,  and  has 
guaranteed  absolutely  the  payment  of  the  dividend  on 
the  250,000  ;£,'i  preference  shares  otTered  for  subscrip- 
tion at  par.  No  testimonial  is  required  by  the  Pearson 
and  Knowles  Company,  which  is  one  of  the  striMigest 
of  its  kind  in  the  country,  and  the  security  seems  to 
us  ample. 

It  is  curious  that,  while  a  fevered  speculation  has  gone 
on  in  the  ordinary  stock  of  the  London  General  Omni- 
bus Cfmipany,  its  5  per  cent,  cumulative  ^ao  preference 
shares  have  been  so  neglected  that  they  can  still  be 
picked  up  slightly  under  oA.  All  the  arrears  of  dividend 
upon  these  shares  has  been  wiped  out,  and  there  appears 
to  be  every  probability  that  tiie  forthcoming  balance- 
sheet  will  show  results  of  an  unexpectedly  excellent  de- 
scription. No  company  has  had  wider  ups  and  downs 
than  this  one,  but  it  is  now  so  well  managed  and  pos- 
sesses such  a  hold  over  the  street  traflic  of  London  that, 
these  shares  ought  to  be  good  to  buy  and  hold  for  some 
years  at  any  rate. 


American  Business  Notes. 

Complete  stagnation  seems  to  rule  in  .New  York,  and 
no  wonder,  for  a  week  rarely  passes  without  un- 
pleasant shocks  of  some  kind.  In  the  end  of  last  v.eek 
it  was  the  news  that  the  Steel  Trust  was  going  to  throw 
up  its  lease  of  the  Northern  Ore  Lands,  under  which 
it  has  been  paying  increasing  royalties  far  in  excess 
of  the  quantity  of  ore  mined.  It  has  power  to  break 
the  lease  in  1915,  and  is  going  to  do  so.  Some  argued 
that  this  was  good  news,  because  it  meant  the  release 
of  the  company  from  obligations  which  might  have 
half  ruined  it ;  others  said  that  it  marked  the  definite 
abandonment  of  all  attempt  at  creating  a  monopoly  in 
the  iron  trade.  This  latter  view  seems  to  have  become 
the  dominant  one  during  the  current  week,  and  it  is 
strengthened  by  the  further  report  that  the  rulers  of 
the  Trust  are  considering  the  advisability  of  throwing 
over  the  Tennessee  Coal  and  Iron  Company,  which 
Mr.  J.  P.  Morgan  forced  down  their  throats  in  the 
height  of  the  panic  of  October,  1907,  as  well  as  by 
the  statement  that  the  Steel  Trust  railways  have 
lowered  their  ore  freights  60  cents  per  ton.  Behind 
all  this,  of  course,  is  the  fear  of  prosecution  at  the 
hands  of  the  authorities  for  violations  of  the  Sher- 
man Anti-Trust  law,  and  as  long  as  terror  of  that 
kind  overshadows  markets  no  real  energy  can  be  in- 
fused into  thoin.  The  position  of  the  monopolisers  is, 
indeed,  a  pitiable  one  just  at  the  moment,  and  it  is 
difficult  to  see  how  they  are  going  to  escape  further 
losses.  As  we  write,  news  comes  that  the  suit  against 
the  Steel  Trust  has  been  started. 

To  add  to  the  trouble,  the  latest  news  about  crops 
is  far  from  cheerful.  According  to  the  October  report 
of  the  Department  of  .Agriculture  at  Washington,  the 
total  yield  of  cereals  this  year  will  be  about  650,000,000 
bushels  less  than  that  of  a  year  ago.  The  yield  of 
spring  wheat  per  acre  is  put  at  no  more  than  g." 
bushels,  the  lowest  average  on  record,  and  the  maize 
crop  is  now  put  at  only  2,770,000,000  bushels,  or  about 
the  same  as  in  igog,  notwithstanding  the  much  larger 
area  cropped,  but  355,000,000  bushels  below  last  year's 
yield.  At  this  rate,  there  will  be  comparatively  little 
surplus  available  for  export,  and  as  the  price  of  raw 
cotton  has  also  dropped  materially,  the  present  outlook 
for  New  York  finance  is  not  particularly  encouraging. 
Home  capital  will  not  be  available  in  anything  like 
adequate  quantity  for  the  execution  of  the  numerous 
projects  now  in  course  of  execution  or  in  abeyance,  and 
the  surplus  or  margin  of  export  values  over  import  is 
not  likely  to  be  sufficient  to  meet  the  requirements  of 
foreign  creditors  next  year  any  more  than  it  has  been 
this. 

No  real  settlement  of  the  cotton  bills  of  lading  dis- 
pute has  taken  place,  and  none  seems  likely.  Quite 
a  number  of  private  banks  and  national  banks,  especi- 
ally in  the  South,  have  flatly  refused  to  have  anything 
to  do  with  the  Liverpool  committee  or  to  comply  with 
its  demands,  and  the  result  of  this  has  been  a  notable 
restriction  in  the  competition  for  cotton  bills.  The 
business,  in  fact,  is  alleged  to  have  fallen  more  and 
more  into  the  hands  of  the  New  York  Gu.nranty  and 
Trust  Company,  whose  exchange  manager  is  said  to 
be  a  man  of  conspicuous  ability,  and  whose  financial 
resources  are  now  amongst  the  greatest  in  New  York. 
It  will  be  curious  if  the  refusal  of  our  bankers  and 
cotton  brokers  to  allow  themselves  to  be  cheated  were 
to  result  in  the  establishment  of  a  monopoly  in  the 
financing  of  the  cotton  crop. 

Considerable  movements  took  place  in  the  banking 
items  during  the  week  ended  Oitober  21.  They  princi- 
pally indicate  a  reduced  demand  for  accommodation. 
Hanks  and  trusts  in  the  Clearing-house,  for  instance, 
show  a  reduction  of  ;£^i, 800,000  in  their  k>an  average, 
and  of  ;£>, 168,000  in  their  deposit  average.  .-Vt  the 
same  time,  they  lost  ;£."347,ooo  in  specie,  but  gained 
;£,'500,ooo  in  greenbacks,  .so  that  the  cash  was  actu-. 
ally  ^£'15-5, 000  up.  Owing  to  the  large  decrease  in  the 
deposits,  the  surplus  reserve  was  ;£.'<x)o.ooo  better  at 
;£,'^, 04 1, coo.  The  week-end  figures  were-  even  morc- 
favourablc,  loans  being  down  £i,<j2i,ocxi  and  dept»iu 
;£.'4,552,ooo  lower,   while  the  loss  in   specie  was  only 
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^"201,000  and  more  than  counterbalanced  by  a  gain  of 
;£,390,ooo  in  greenbacks.  The  surplus  reserve  was  on 
these  figures  ;^i,i90,ooo  better  at  ;^'3,86i,ooo.  The 
outside  bank;^  and  trusts  showed  an  increase  of 
;£,'364,ooo  in  their  loan  average  and  of  ;£'550,ooo  in 
their  deposits,  but  they  lost  ;^'257,ooo  in  specie,  and 
it  looks  as  if  the  trusts  as  a  group  were  being  again 
asked  to  carry  what  the  banks  proper  throw  over,  at 
any  rate,  the  old  clearing  banks  taken  separately  show 
a  reduction  of  nearly  ;^2,ooo,ooo  in  their  loan  average 
and  of  ;^2,ii6,OQo  in  their  deposit  average  on  the 
week's  comparison,  while  they  lost  ;£?522,ooo  in  specie. 
All  but  ;£S',ooo  of  the  specie  loss  was  offset  by  an 
increase  in  the  stock  of  greenbacks,  and  their  surplus 
reserve  was  increased  by  ;^522,ooo.  On  the  week  all 
the  banks  together  have  lost  another  ;^35o,ooo  in 
specie,  but  the  aggregate  is  still  over  ;^8o,ooo,ooo. 

The  Erie,    Southern,   .and  Boston  and  Maine  Rail- 
roads. 

Last  year  the  Erie  Railroad  earned  $1,989,000  more 
than  in  the  previous  year,  ended  June  30,  while  work- 
ing expenses  rose  $1,410,000,  income  being 
$53,820,000,  and  working  expenses  $37,240,000.  If 
the  outside  operations  are  included  on  both '  sides, 
then  we  get  an  increase  of  $1,784,000  in  the  income 
and  of  $1,180,000  in  the  expenses.  It  follows  that  the 
nett  revenue  of  $20,346,000  is  just  $211,000  more  than 
that  of  the  previous  year,  and  the  company  meets 
the  slightly  increased  interest  on  its  bonds  and  a 
variety  of  other  priority  charges,  spends  also 
$1,340,000  on  additions  and  improvements  against 
$737,000  similarly  applied  in  the  previous  year,  and 
has  a  surplus  of  $4,051,000  left  over.  This  looks  a 
large  sum,  but  it  will  not  go  very  far  in  helping  the 
company  to  give  its  shareholders  dividends.  It  has 
spent  about  ;^  14,000,000  of  capital  since  December  i, 
1895,  including  about  ;£,"2,ooo,ooo  outstanding  on  ac- 
c-ount  of  equipment  trusts. 

As  for  the  Southern  Railway,  its  progress  is  in  some 
respects  quite  the  most  remarkable  the  United  States 
has  furnished  for  many  years.  It  is  not  so  long  since 
this  property,  which  has  a  length  of  over  7,000  miles, 
was  in  an  apparently  hopeless  position.  It  is  now  so 
far  on  the  road  to  healthy  prosperity  as  to  be  able  to 
give  its  preferred  stockholders  a  2  per  cent,  dividend 
for  the  year  closed  June  30  last,  and  still  has  a  surplus 
of  $5,404,000  left.  Gross  receipts  have  nearly 
doubled  in  the  last  eleven  years,  while  the  mileage  has 
risen  no  more  than  10  per  cent,  in  that  time.  In  1900 
gross  earnings  per  mile  were  only  $4,948,  and  in  the 
past  year  they  came  to  $8,761.  Part  of  this  dazzling 
evidence  of  development  may  spring  from  the  gradual 
filling  up  of  the  territories  served  by  the  company,  but 
the  management  must  be  credited  with  doing  much  to 
assist  in  bringing  about  that  recovery.  As  President 
Finley  claims,  the  management  took  a  broad  concep- 
tion of  the  relations  of  the  railway  to  the  Republic.  It 
is  not  merely  a  common  carrier,  but  a  helpful  factor 
in  the  development  of  the  land.  Hence  attention  has 
been  given  to  the  interests  of  agriculture,  and  farmers 
were  helped  not  only  to  fight  the  Mexican  cotton  boll- 
weevil,  but  to  begin  stock  raising  and  dairying  and  to 
improve  the  yield  of  their  soil.  Statistics  issued  by 
the  Department  of  Agriculture  show  that  the  efforts 
made  have  borne  good  fruit,  the  total  value  of  the 
farm  crops  of  the  States  covered  by  the  company's 
lines  having  risen  from  $485,481,000  in  1899  to 
$1,042,614,000  in  1910.  Last  fiscal  year  the  gross  re- 
ceipts of  the  road  were  $60,345,063,  an  increase  of 
$3,050,000,  working  expenses  having  gone  up 
$2,291,000  to  $40,927,000.  There  was  a  small  deficit 
of  $42,000  on  outside  operations  as  compared  with  a 
surplus  of  $19,000  for  the  previous  year,  but  in  spite 
of  that  the  nett  income  was  $699,000  better  at 
$19,376,245.  This  is  before  deducting  the  taxes, 
which  rose  by  $186,000  to  $2,213,000.  Adding  in  nitt 
receipts  from  other  sources,  including  $2,153,000 
from  investments,  the  board  had  $20,455,806  of  free 
revenue,  and  three  years  before  the  nett  income  was 
under  $14,000,000.     A  few   more  years  of  such  pro- 


gress and  the  ordinary  stock  will  be  in  sight  of  a  divi- 
dend. 

Little  need  be  said  about  the  Boston  and  Maine- 
Railroad's  report,  because  people  here  have  not  much 
financial  interest  in  it,  but  it  may  be  worth  mention 
that  President  Mellen  again  emphasises  the  terrible 
havoc  played  by  the  rise  in  wages.  Nett  income  for 
the  year  closed  June  30  is,  he  says,  $2,495,000  less, 
but  wages  increased  by  $1,642,000,  and  had  the  com- 
pany been  able  to  maintain  the  old  scale  of  wages  for 
the  same  class,  character  and  quantity  of  work  done 
during  the  year,  the  nett  revenue  available  for  divi- 
dends would  have  been  increased  by  $2,468,000.  Xot 
being  able  to  control  labour  in  this  fashion,  the  board 
has  had  to  bring  the  dividend  down  to  4  per  cent,  per 
annum,  that  being  the  rate  paid  for  the  final  quarter 
of  the  year.  For  the  whole  year,  however,  the  ordi- 
nary stockholders  got  5J  per  cent.,  with  the  result  that 
the  year  closed  with  a  deficiency  of  $1,603,000  com- 
pared with  a  surplus  of  $783,000  for  the  preceding 
year.  The  5I  per  cent.,  however,  took  more  than  6 
per  cent,  did  for  the  previous  year,  and  it  is  to  be 
feared  that  the  lavish  increase  of"  capital  has  more  to 
do  with  the  distress  into  which  the  company  has 
fallen   than  increased  wages. 


Continental    Memoranda. 

What  is  actually  taking  place  in  Tripoli  can  only  be 
guessed  at,  and  we  are  not  greatly  interested  in  the 
military  operations.  No  doubt  Italy  will  gradually 
subdue  all  resistance  in  the  territory  laid  hold  of,  and 
with  the  restoration  of  peace  the  expenditure  of  capital 
in  developing  its  resources  will  commence.  Meantime, 
capital  is  being  spent  and  lost  in  a  variety  of 
ways  through  this  war.  Some  weeks  ago  Sir 
John  Macdonell  made  some  observations  on  the 
boycott  a.s  a  new  weapon  of  defence  in  warfare 
which  the  Turks  have  adopted,  and  been 
applying  against  Italy,  and  we  gather  that  he  thought 
the  injury  thus  done  would  fall  principally,  if  not  en- 
tirely, upon  the  country  against  which  the  device  was 
applied.  If  he  thought  that  he  was  wrong.  The  boy- 
cott is  a  two-edged  weapon,  and  in  the  long  run  the 
Turks  appear  likely  to  lose  more  by  its  application  than 
the  Italians.  Commerce  in  Turkey  is  being  dis- 
organised, banks  are  being  compelled  to  stop  payment, 
Turkish  revenues  are  falling  into  confusion,  and  the 
means  to  continue  the  war  are  being  more  rapidly  ex- 
hausted all  because  of  this  senseless  measure.  A 
national  boycott,  in  short,  is  a  cutting  off  of  the  nose 
to  spite  the  face.  To  impose  duties  of  100  per  cent, 
upon  Italian  products  coming  into  Turkey  is  equiva- 
lent to  the  destruction  of  all  Customs  revenue  from  that 
source,  'and  the  disarray  to  credit  which  arbitrary 
measures  of  the  kind  bring  about  has  far-reaching 
effects.  In  the  end  of  last  week  it  was  reported  that 
a  panic  had  broken  out  in  Constantinople.  The  storv 
was  immediately  contradicted,  but  there  can  be  no 
question  that  financial  affairs  are  falling  into  confusion 
there  and  elsewhere  throughout  the  worm-eaten  empire. 
Credit  has  ceased  to  operate  smoothly,  and  the  local 
embarrassment  spreads  outward  until  it  affects  the 
financial  comfort  of  Western  money  markets. 

All  Europe,  in  fact,  is  beginning  to  feel  the  effects 
of  a  state  of  war  between  the  two  Powers  even  when 
the  war  itself  is  unimportant.  Schemes  involving 
large  uses  for  capital  are  in  abeyance,  and  capital 
already  sunk  is  threatened  with  injury  which,  if  onlv 
temporary,  is  certainly  inconvenient.  The  Constanti- 
nople Chamber  of  Commerce  has  petitioned  the  Minis- 
ter of  Commerce  to  persuade  the  Finance  Minister  to 
discuss  with  various  home  and  foreign  banks  measures 
to  help  the  credit  which  has  been  shattered  all  over 
Turkey,  owing  to  the  stoppage  of  advances  by  the 
banks  and  the  scarcity  of  currency.  Italv  also  is  suffer- 
ing to  some  extent  from  the  economic  war  waged 
against  her  by  Turkev,  and  both  countries  will  soon  he 
short  of  cash.  In  Vienna  there  is  also  shortness  of 
means,  for  a  variety  of  reasons  from  which  bovcott  i« 
not  excluded,  and  the  Austrian  Minister  of  Finance  will 
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have  to  lean  heavily  on  credit  until  he  can  issue  his  new 
loans  early  in  the  year.  Altogether  he  wants  upwards 
ol  ^,'14,000,000  under  one  head  or  another.  The  posi- 
tit)ii  is  more  comfortable  in  Paris  and  Berlin,  and  prices 
ha\  e  been  rallying  there  because  the  Morocco  trouble  is 
thought  to  be  out  of  the  way,  and  because  speculators 
got  over  the  end  of  the  quarter  pressure  with  less 
suflcring  than  had  been  anticipated,  but  the  collapse 
in  South  African  shares  has  put  a  severe  strain  upon 
the  Paris  market,  and  German  markets  have  by  no 
means  recovered  from  the  slump  in  Yankee  securities, 
so  that  the  prospects  of  active  business  are  slender  for 
this  year.  The  Turkish  boycott  helps  even  on  these 
markets  to  intensify  the  stagnation.  A  Paris  bank  is 
said  to  stand  to  lose  ;^i 6,000  by  the  stoppage  of  a 
private   bank  in    Constantinople. 

.Strenuous  complaint  has  been  lodged  by  both 
(jermany  and  England  against  the  proposed  immediate 
application  of  one  portion  of  the  new  French  tariff. 
On  November  1  it  was  decreed  by  the  new  law  that 
only  5  per  cent,  was  to  be  deducted  from  the  value  of 
any  imports  for  packing  unless  all  goods  were  divested 
of  their  covering.  This  measure  is  so  barbaric  and 
stupid  that  one  marvels  how  a  body  of  Frenchmen  of 
ordinary  intelligence  could  have  been  brought  to  vote 
in  favour  of  it.  The  utmost  confusion  would  have 
been  caused  by  its  enforcement  and  very  severe  losses  ; 
in  fact,  it  is  alleged  that  the  measure  would  have  meant 
ruin  for  many  German  exporters  as  far  as  their  French 
trade  was  concerned.  Happily  the  remonstrances  have 
had  some  effect,  and  the  application  of  this  obnoxious 
clause  in  the  new  tariff  is  now  postponed  until 
February  i.  Perhaps  by  that  time  the  French  Govern- 
ment and  Chamber  may  have  recovered  something  of 
their  common-sense. 

Things  financial  do  not  seem  to  be  altogether  happy 
in  Spain,  and  the  present  Government  there  has  been 
much  discredited  by  its  military  efforts  in  Morocco.  If 
they  have  not  ended  in  actual  disaster,  they  have  come 
very  near  it,  and  the  best  thing  that  could  happen 
would  be  the  withdrawal  of  the  troops.  Meanwhile 
the  position  of  the  Madrid  Municipality  is  said  to  have 
l>ccome  critical  ;  in  fact,  there  is  a  growing  deficit  on 
the  budget  of  that  city,  and  the  Government  has  already 
had  to  advance  nearly  ;£^25o,ooo  to  keep  it  going,  while 
at  the  end  of  last  month  it  owed  /'i 50,000  to  other 
creditors.  In  Barcelona  the  position  is  even  worse,  for 
the  municipal  deficit  there  exceeds  ;£ri,3oo,ooo. 

It  is  estimated  by  the  International  Sugar  .Associa- 
tion that  the  total  European  crop  for  1911-12  is 
6,034,000  tons  against  8,010,000  tons  for  iqio-n. 
This  shortage  is  unfortunately  only  partially  made  good 
by  the  better  crops  in  other  parts  of  the  world,  and  no 
doubt  the  fact  that  sugar  is  not  .so  plentiful  accounts 
for  the  rise  in  the  price.  The  condition  of  slocks  in 
hand  is  also  favourable  to  the  bulls  of  this  commodity. 
On  September  i  stocks  of  floating  supplies  amounted 
to  only  983, 100  tons,  while  in  igio  the  total  was  997,200 
tons,  and  in  1909  at  the  same  date  1,002,600  tons. 
Not  since  1903  has  the  world's  stock  of  sugar  been  so 
low  as  it  is  now.  In  France  the  sugar  contents  of  the 
beet  grown  this  year  seem  to  vary  in  a  remarkable 
fashion.  In  some  departments  it  yields  18  per  cent,  of 
sugar,  in  others  only  13  per  cent.  As  for  Germany,  it 
i.s  quaintly  said  that  no  adjectives  can  be  found  to 
yillify  sufficiently  the  sugar  crop,  the  reduction  in  which 
is  estimated  at  1,000,000  tons,  and  it  may  be  taken 
for  granted  that  the  output  in  Germany,  Austro-Hun- 
gary,  France,  Belgium  and  Holland  will  be  25  to  27 
per  cent,  less  than  last  year.  Outside  Europe  it  is  a 
similar  tale,  and  only  in  Russia  has  there  l)ccn  a  great 
advance,  a  leap  from  i,  150,000  tons  to  2,140,000.  Un- 
fortunately, unless  the  stipulations  of  the  Brussels  Con- 
vention are  relaxed,  only  200,000  tons  of  this  fine  crop 
will  be  available  to  supply  the  shortage  in  Western 
Europe.  In  Java  and  Formosa  the  sugar-cane  has 
been  devastated  by  a  cyclone,  and  the  Cuban  crop  has 
suffered  from  drought,  while  there  is  a  deficiency  in 
the  Philippines.  How  it  is  in  British  India  we  have  at 
present  no  means  of  stating. 


Topsy-turvey  sort  of  news  comes  from  China,  and 

reads  quaintly  in  present  circumstances  there,  i-or  in- 
stance, it  is  said  that  the  Chinese  army  is  about  to  be 
supplied  with  an  aeroplane  corps,  and  that  eight  aero- 
planes have  been  ordered  from  Paris,  and  a  like  num- 
ber from  London.  Moreover,  the  Government  of  Shan- 
tung is  said  to  have  decided  to  raise  a  loan  of  8,000,000 
taels  to  build  a  local  railway,  and  the  Deutsche- 
Asiatische  Bank  has  agreed  to  find  the  money  at  5  per 
cent,  interest,  redemption  to  begin  ten  years  hence. 
A  proposal  has  al.so  been  made,  but  in  this  instance  by 
a  Chinese  engineer  in  Japan,  to  provide  Hankow  with 
tramways.  In  this  engineer's  opinion,  Hankow  re- 
quires tramways  "  as  much  as  a  man  requires  to  eat 
and  drink."  We  fear  the  loan  and  the  tramways  will 
have  to  Ixj  postponed,  whatever  comes  of  the  airships. 
According  to  the  Frankfurter  Zeilung,  all  Eigypt  is 
suffering  from  the  failure  of  the  Bank  of  Egypt,  the 
Turko-Italian  war,  and  the  row  over  Morocco,  but 
most  of  all  from  the  failure.  It  has  made  all  other 
Egyptian  banks  sensitive  about  granting  credit,  and 
they  are  said  to  be  refusing  advances  on  cotton,  and 
even  on  marketable  securities.  All  busine.ss  transac- 
tions in  native  Elgyptians  may  be  said  to  be  at  a  stand- 
still. The  boycott  of  Italian  merchants  preached 
throughout  Egypt  by  the  native  Press  is  finding  ex- 
pression in  the  non-payment  of  bilk  due  to  Italian 
manufacturers  from  their  Arab  customers,  and  in  the 
withdrawal  of  large  sums  from  the  Bank  of  Rome. 


Insurance   News. 

Mr.  .\squith  made  his  statement  on  Tuesday  in 
moving  a  resolution  giving  the  Government  complete 
control  over  the  time  of  the  House  for  the  remainder  of 
the  Session.  For  the  Insurance  Bill  18  or  possibly  19 
Parliamentary  days  are  to  be  allotted,  of  which  14  would 
be  devoted  to  Committee  work  and  the  remainder  to  the 
subsequent  stages.  The  allocation  of  only  19  days  for 
the  Bill  appears  quite  insufficient,  but  Ministerialists  for 
the  most  part  are  reconciled  to  the  shortness  of  the  pro- 
ceedings on  the  Bill,  considering  that  a  sufficient  mea- 
sure of  agreement  has  been  arrived  at  between  the  out- 
side interests  concerned  to  justify  expedition. 

For  some  weeks  conferences  have  been  going  for- 
ward at  the  Treasury  between  representatives  of  the 
shipowners  and  the  seamen  with  a  view  to  elaborating 
a  plan  of  insurance  outside  the  provisions  of  the  Insur- 
ance Bill,  and  an  announcement  mav  shortly  be  ex- 
pected. 

At  the  invitation  of  the  board  of  the  .Australian  Mutual 
Provident  .Society,  Mr.  George  King  has  paid  a  visit 
to  Sydney  in  order  to  report  on  the  business  of  the 
society.  Mr.  King's  final  report  will  not  be  in  the 
hands  of  the  directors  for  some  time  yet,  but  meanwhile 
he  has  furnished  a  progress  report  to  the  board,  which 
is  of  a  highly  satisfactory  character.  The  bonuses  dis- 
tributed by  the  society  are  very  large,  and  they  are  fully 
earned. 

The  German  Reichstag  on  the  20th  inst.  read  a  first 
time  and  sent  to  a  Special  Committee  the  new  Bill  pro- 
viding for  the  compulsory  insurance  of  employees.  It 
is  calculated  that  the  new  law  will  affect  over  two  mil- 
lions of  employees.  The  purpose  of  the  measure  is  to 
extend  the  advantages  of  compulsory  insurance  against 
invalidity  and  old  age  to  practically  all  categories  of 
employed  persons  who  are  not  subject  to  the  provisions 
of  the  workmen's  insurance  scheme,  and  whose  incomes 
do  not  exceed  ;£^25o  a  year.  The  details  of  the  Bill 
will  probably  undergo  considerable  alterations  in  Com- 
mittee, but  as  at  present  contemplated  the  contributions 
of  employers  and  employed  will  be  equal,  and  arc  to  be 
graduated  up  to  a  maximum  joint  contribution  of  8  per 
cent,  of  the  insured  income.  In  view  of  the  unanimity 
of  all  parties  about  the  principles  of  the  Bill,  its  passage 
this  Session  appears  to  be  assured. 

.Among  new  and  up-to-date  forms  of  insurance,  atten- 
tion may  be  drawn  to  the  investment  annuity  bonds 
issued  by  the  London  and  Lancashire  Life  and  General 
.Assurance.  Association.  These  bonds  yield  from  4}  to 
13  percent.,  payable  half-yearly,  the  rate  varying  with 
the  age  of  the  investor.     This  return  is  guaranteed  by 
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the  Association  during  the  expectation  of  hfe  of  the  in- 
vestor, and  for  so  long  after  the  expiration  of  such  term 
as  he  may  survive.  During  the  "  expectation  of  hte, 
liberal  surrender  and  loan  values  are  granted,  and  the 
assured  has  the  option  of  changing  the  bond  lor  a 
fully  paid  up  life  policy. 

It  would  appear  that  all  opposition  to  the  Uruguayan 
Insurance  Monopoly  Bill  has  been  overcome,  the 
Chamber  having  passed  the  Bm  on  the  third  reading. 
The  Bill,  which  will  now  be  returned  to  the  Senate 
declares  a  State  monopoly  of  life,  fire,  labour,  and 
accident  risks,  and  creates  a  State  Insurance  Bank 
operating  all  descriptions  of  insurance  ;  the  declaration 
of  the  date  when  the  monopoly  is  to  become  effective  's 
left  to  the  discretion  of  the  Government.  In  the  mean- 
while, it  is  announced  no  new  companies  may  be  estab- 
lished, and  the  question  of  indemnity  is  left  un- 
determined. 

A  pamphlet  has  just  been  issued  by  the  Sun  Lite 
Assurance  Society  illustrating  the  benefits  offered  in 
respect  of  policies  effected  early  in  life.  A  remarkable 
improvement  in  this  particular  class  of  policy  has  re- 
cently been  devised  by  this  office.  Children's  deferred 
assurances  effected  in  future  will  participate  in  profits 
from  the  outset,  i.e.,  before  as  well  as  after  age  21, 
which  means  that  should  the  child  die  before  that  age, 
not  only  will  the  premiums  be  returned,  but  any 
bonuses  that  have  accrued  will  be  payable  also,  while 
on  attaining  his  majority  the  amount  of  the  policy  will 
already  have  been  materially  increased.  Further 
bonuses  will  be  added  thereafter,  and  at  the  present 
rate  of  profit  the  final  result  will  in  many  cases  be  that 
the  bonus  additions  will  amount  to  as  much  as  the 
premiums  paid,  so  that  when  the  sum  assured  becomes 
due,  not  only  will  the  face  value  of  the  policy  be 
payable,  but  all  the  premiums  will  be  returned  in  the 
shape   of  bonuses. 

It  is  officially  announced  that  the  directors  of  the  Sea 
Insurance  Company  have  decided  to  wipe  off  the  whole 
of  the  heavy  uncalled  liability  on  the  shares.  At  pre- 
sent only  £2  a  share  is  paid  upon  the  50,000  shares  of 
;^io  each,  so  that  to  effect  their  purpose  the  directors 
will  ask  the  shareholders  to  agree  to  the  transfer  Of 
;^40o,ooo  from  the  reserve  fund,  which  stood  at 
;^535,ooo  at  the  date  of  the  last  balance-sheet.  Divi- 
dends of  30  per  cent,  have  been  paid  in  the  past  year, 
and  a  distribution  of  35  per  cent,  has  been  proposed  for 
the  present  year.  In  making  this  proposal  the  company 
has  before  it  the  example  of  the  Marine  Insurance 
Company,  which  recently  transferred  ;^420,ooo  from 
its  reserve  in  order  to  increase  the  amount  paid  up  on 
its  £2^  shares  from  ;^4  los.   to  ;^is  a  share. 

Constantinople  is  acquiring  an  unenviable  reputation 
from  the  fire  offices'  point  of  view,  owing  to  the 
frequency  with  which  outbreaks  of  fire  have  been 
chronicled  this  year.  On  the  22nd  a  fire  broke  out 
and  rapidly  involved  a  great  part  of  the  Bayezid 
quarter.  Some  200  houses,  manv  of  them  belonging  to 
wealthy  families,  were  completely  destroyed,  the 
damage  being  placed  at  ;^20o,ooo. 

Satisfactory  progress  has  been  made  in  the  sickness 
and  accident  branch  of  the  Mutual  Property  Invest- 
ment and  Accident  company's  business,  the  income 
showing  an  increase  of  over  25  per  cent,  as  compared 
with  last  year,  while  the  cost  of  working  this  branch 
has  been  reduced.  The  other  branches  of  the  business 
also  show  substantial  progress.  The  directors  recom- 
mend the  usual  bonus  to  policyholders,  due  provision 
having  been  made  for  same  in  the  valuation. 


The  Brazil  Great  Southern  Railway  Co.  offers  holders  of  the 
/lOO.OOO  6  per  cent,  mortgage  debentures,  known  as  1893  bonds, 
which  mature  on  November  19,  the  opportunity  of  renewing  them 
for  a  period  of  seven  years.  Holders  accepting  the  offer  will 
receive  a  p'-emium  of  /2  10s.  per  cent,  in  cash  and  interest  from 
November  20  will  continue  to  be  paid  at  the  rate  of  6  per  cent, 
per  annum.  The  company  points  out  that  the  issue  of  /250,000 
1st  mortgage  debentures  which  rank  prior  to  the  1893  bonds  has, 
by  the  action  of  the  sinking  fund,  been  reduced  to  /98,700,  and  at 
the  present  rate  of  redemption  the  issue  will  be  practically 
extinguished  within  seven  years  when  the  1893  bonds  will  auto- 
matically become  a  first  charge  upon  the  whole  property  of  the 
company. 


Rubber  and  Oil  Notes. 

Very  full  particulars  of  the  position  arc  given  by  the 
directors  of  the  Kota  Tinggi  (Johore)  Rubber  Company 
in  their  report  for  the  period  from  February  28,  1910, 
to  March  31,  1911.  When  the  company  was  formed 
in  January,  1910,  the  planted  area  was  only  170  acres, 
but  no  time  has  been  lost  since,  and  by  the  end  of  the 
company's  financial  year  587I  acres  were  under  rubber, 
while  a  further  59  acres  are  expected  to  be  planted  by 
the  end  of  the  current  year.  Most  of  the  planted  area 
being  so  new,  tapping  was  confined  to  36  acres,  of 
which  only  nine  were  in  full  bearing,  but  the  result 
showed  that  the  prospectus  estimates  had  been  carefully 
drawn  up.  The  total  crop  was  9,660  lbs.  compared 
with  a  forecast  of  7,000  lbs.,  and  this  was  sold  locally 
at  a  price  equivalent  to  4s.  5id.  per  lb.  as  against  the 
5s.  expected.  Receipts  amounted  to  ;^2,647,  and  the 
nett  profits,  after  providing  for  proportion  of  London 
office  charges,  were  ;^i,244  or  about  £jo  less  than 
the  forecast,  out  of  which  a  dividend  of  5  per  cent,  is 
paid.  As  things  go  this  distribution  is  small,  but  con- 
sidering the  smallness  of  the  area  tapped,  the  fact  that 
it  was  possible  to  pay  a  dividend  at  all  seems  to  pro- 
mise well  for  the  company's  future.  Development 
w-ork  has  been  carried  on  much  more  rapidly  than  was 
originally  intended,  as  the  directors  are  of  opinion  that 
they  will  in  this  way  not  only  save  valuable  time,  but 
reduce  the  average  cost  per  lb.  of  the  rubber  pro- 
duced. More  capital  is,  of  course,  required  to  carry 
out  the  new  programme,  which  aims  at  getting  the 
whole  of  the  estate  planted  during  the  present  year, 
and  a  new  issue  of  shares  will  be  made  as  soon  as  the 
terms  and  the  form  it  is  to  take  have  been  settled  with 
the  proposed  underwriters. 

Some  drastic  recommendations  are  made  by  the  com- 
mittee of  shareholders  of  the  Kern  River  Oilfields  as 
the  result  of  the  investigations  made  by  the  two  mem- 
bers who  were  sent  out  to  California  in  August.  These 
gentlemen  went  very  thoroughly  into  matters  and 
found  ample  evidence  to  convince  them  that  the  pro- 
perty was  not  worth  anything  like  the  price  paid  for 
it.  One  section  out  of  the  four  is  described  as  being 
outside  the  oil  belt,  and,  unless  unexpected  develop- 
ments take  place,  only  fit  for  sheep  grazing,  while  two 
others  are  better  suited  for  working  by  small  holders. 
This  leaves  one  section  on  which  to  depend  for  an  in- 
come, and  the  committee  comes  to  the  conclusion 
that  "  the  maximum  quantity  of  oil  contemplated  in 
the  prospectus  can  never  be  obtained,  and,  a  fortiori, 
cannot  be  maintained  for  a  number  of  jears,  unless 
fresh  territory  be  acquired  with  greater  possibilities 
than  is  shown  by  the  land  now  in  possession  of  the 
company."  After  much  negotiation  the  committee's 
representatives  secured  an  offer  from  the  Californian 
vendors  to  repay  £^45,000  in  cash  and  to  surrender 
55,000  £1  shares,  while  the  Kern  Syndicate  agreed  to 
return  the  100,000  vendors'  shares  which  represented 
its  profit.  The  committee  recommends  the  acceptance 
of  these  offers,  and  that,  as  these  will  still  leave  the 
company  very  much  over-capitalised,  the  shares  should 
be  written  down  from  £1  to  los.  In  this  way  the 
capital  would  be  reduced  to  just  under  ;^50o,ooo,  and 
as  the  property  is  now  valued  by  the  independent  ex- 
pert consulted  by  the  committee  at  ^,^552, 300,  this  may 
be  considered  a  fair  figure.  For  the  fourteen  months 
ended  May  31  the  directors  show  a  nett  profit  of 
;^58,i20,  of  which  £2,'j2%  representing  the  profit  from 
April  I  to  22,  1910,  is  not  available  for  distribution, 
and  has  been  written  off  properties  account.  Of  the 
balance  ;^i9,593  is  .set  aside  for  depreciation  and  re- 
demption of  wells,  ;^3,348  is  written  off  preliminary 
expenses,  and  ;^5oo  is  put  to  an  insurance  fund. 
These  appropriations  leave  ;^3 1,951,  which  the  direc- 
tors propose  to  carry  forward,  "  in  view  of  the  present 
outlook  both  as  regards  production  and  the  price  of 
oil  in  California." 

Those  of  the  Scottish  oil  companies  which  recently 
adopted  the  tank  road  wagon  system  of  distribution 
have  already  derived  considerable  advantage  from  the 
new  departiire.  Surplus  stocks  have  been  disposed  of, 
and  in  the  end  of  last  week  the  Pumpherston  and  Oak- 
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bank  companies  announced  an  advance  of  Jd.  and  |d. 
per  gallon  respectively  lor  prompt  delivery  of  burning 
oils  deliverable  in  barrels.  The  Home  Light  Oil  Com- 
pany, a  subsidjao-y  of  the  Koyal  Dutch-Shell  Transport 
Combine,  which  acts  as  agemt  for  a  numJ>er  of  impor- 
tant Russian  producers,  and  the  Anglo-Americ-an  Oil 
Company  have  also  put  up  their  prices  by  fd.  per 
gallon,  and  an  increase  in  the  quotation  for  oil  delivered 
in  bulk  from  road  wagons  is  ejcpectcd. 

A  Keuter  message  from  St.  Petersburg  states  that 
the  Russian  Government  has  decided  to  reduce  the  ex- 
port duty  on  petroleum  and  petrol  from  11.28  to  8 
copecks  per  pood  for  the  whole  of  the  district  between 
Ekatcrinodar  and   Novorossiysk. 


Federated  Malay  States  Kubher  Co.,  Ltd. — Like  so  many 
other  rubber  undertakings  in  Malaysia,  this  company  suffered 
from  the  exceptional  droughts  which  caused  a  considerable  de- 
crease in  the  flow  of  latex,  and  although  the  yield  of  453,806  lbs. 
for  the  year  ended  May  31  was  i6i),74o  lbs.  above  that  of  the 
previous  season,  it  fell  short  of  the  estimate  by  37,000  lbs.  The 
price  reahsed  for  the  portion  of  the  crop  sold  was  2s.  4d.  per  lb. 
smaller  at  5s.  3y\<i.,  and  the  nett  profits  showed  a  decrease  ot 
516,762  frs.  at  1,613,175  frs.  Deducting  50,970  frs.  or  55,527  frs. 
less  put  to  reserve  and  69,935  ^rs.  less  at  218,581  frs.  for  per- 
centages payaible  under  the  articles,  and  adding  47,080  frs. 
brought  forward,  the  nett  surplus  was  356,376  frs.  down  at 
')J9o>7"4  frs.  The  special  reserve  agiain  geits  100,000  frs.,  but 
the  dividend  is  cut  down  from  80  per  cen.t.  to  60,  and  the  balance 
carried  forward  is  reduced  by  16,376  frs.  to  30,704  frs.  In  1908 
the  company  purchased  the  Ayer  Ilitam  property  comprising 
1,652  acres,  of  which  462  acres  were  planted,  and  in  1910  it  added 
the  Colwall  and  Eastern  estates  with  2,140  acres,  of  which  1,130 
were  planted.  To  provide  for  these  purchases  the  company  h-'d 
to  resort  to  borrowing,  and  it  is  now  estimated  that  2,000,000  frs. 
will  be  required  to  repay  the  teniporary  advances  and  provide 
ioi  future  requirements  of  the  planted  area,  now  amounting  to 
4,150  acres.  The  directors  therefore  ask  for  authority  to  issue 
10,000  6  per  cent,  cumulative  preference  shares  of  200  frs.  each 
at  par,  repayable  at  the  company'.s  ojition  after  June  i,  1916,  but 
carrying  the  right  bi-twcen  June  i  and  December  31,  1915,  to 
exchange  into  ordinary  shares  at  the  rate  of  one  ordinary  sihare 
of  50  frs.  for  two  preference  shares.  It  is  stated  that  the  flow 
of  latex  is  now  rapidly  increasing,  and  with  the  large  number  of 
young  trees  brought  into  tapping  during  the  year  the  production 
for  the  current  year  is  estimated  at  711,000  lbs. 

Ankobra  Rubber  Estates,  Ltd. — This  West  African  com- 
pany ap[>ears  to  have  been  singularly  unfortunate  in  its  various 
undertakings  during  the  period  from  April  20,  1910,  to  Sep- 
tember 30,  1911.  To  begin  with,  it  was  found  impracticable 
'•  owing  to  the  many  difficulties  encountered "  to  pursue  the 
business  on  the  original  property,  and  arrangements  had  to  be 
made  with  the  vendor  to  procure  ;ind  deliver  additional  land. 
Tapping  oi)erations  proved  unsatisfactory  as  the  rubber  was 
of  such  inferior  quality  that  it  could  not  be  collected  and 
shipped  at  a  profit,  and  a  trial  consignment  of  purchased  rubber 
had  after  considerable  effort  to  be  sold  at  a  loss.  Finally,  pro- 
gress in  clearing  was  slew  owing  to  labour  and  other  inherent 
difficulties,  and  only  100  acres  have  been  cleared  instead  of  the 
5'X)  anticipated.  Disappointments  having  met  them  in  this 
direction,  the  directors  thought  to  make  a  little  money  by  usuxy, 
and  tempted  by  the  promise  of  a  substantial  casji  profit,  they 
made  an  advance  to  the  Gold  ('oast  Rubber  and  Mahogany 
Estates.  15ut  there  ill-luck  still  pursued  them,  and  the  pro- 
mised early  repayment  in  cxush  was  not  forthcoming.  Since  the 
date  of  the  balance-sheeit  debentures  and  shaies  of  the  nominal 
value  of  ;^'ii,85o  in  another  West  iVfriican -concern  have  been 
secured,  presumably  in  connection  with  the  transaction  just 
mentioned.  Whether  these  securities  have  any  real  value  is 
problematical,  but  the  directors  are  pleased  with  themselves, 
and  think  the  shareholders  have  reason  for  feeling  satisfied.  Is 
the  fact  that  it  has  lx>en  necessary  to  suspend  ofwr.itions  in 
Africa  until  new  financial  arrangoinent.s  can  be  effected  another 
cause  for  congratulation  on  the  part  of  the  shareholders? 

Guayui.e  Rubber  Co.,  Ltd.— In  order  to  comply  with  the 
laws  of  Mexico  it  was  found  necessary  to  have  a  subsidiary  com- 
pany in  Mexico  to  obtain  the  requisite  legal  ownership  of  the 
jiroperty,  and  the  directors  therefore  acquired  the  whole  of  the 
shares  of  the  Compania  Kxplotadora  de  Caucho  Mexicano.  The 
accounts  .of  the  two  companies  wore  made  up  to  the  same  date, 
and  it  has  therefore  been  iniipossible  to  bring  into  the  accounts 
the  full  profits  earned  by  the  Mexican  company.  'ITiat  under- 
taking, however,  shows  a  profit  for  the  13  months  ended  Mar<:h 
31  of  ^84,216,  of  which  ;f7,24i  was  written  off  for  depreciation 
^'^^  £S3>°°°  was  paid  over  in  dividends,  leaving  £23,^7^  in 
hand.  Out  of  the  ddvidends  paid  to  it  the  English  company  has 
paid  two  interim  dividends,  amounting  to  Iij4  per  cent.,  and 
a  further  dividend  of  3'^  per  cent,  will  be  paid  out  of  the  final 
dividend  due  by  the  Mexican  company,  leaving  ^^9,574  to  be 
carried  forward.  TTie  output  of  rubber  for  the  period  was 
2,304,371  lbs.,  or  an  increase  of  98,802  lbs.  over  the  output  of  the 
former  company  for  the  corresponding  period  of  1909-10.  Owing, 
however,  to  the  difficulties  of  collection  and  transit  caused  bv 
the  ]wlitic.il  disturbances,  the  company  had  to  buy  large  quan- 
tities of  shrub  on  the  market,  and  the  cost  of  production  conse- 
quently rose  to  just  under  2s.  2d.  compared  with  ts.  4d.,  while 


the  price  realised  varied  between  m.  gd.  and  5*.  jUd.  per  lb., 
and  gave  an  average  nett  profit  of  8d.  per  lb. 

Seai'Ort  (Sela.ncok)  Rubber  Estate,  Ltd.— Tapping  was 
commenced  by  this  company  in  July,  1910,  just  after  it  took  over 
the  property,  and  in  the  year  ended  June  30  the  crop  amounted 
to  17,717  lbs.  against  a  proimcctus  estimate  of  13,500  lbs.  The 
average  nett  price  was  4s.  S.ssd.  per  lb.,  but  cort  ol  produc- 
tion was  heavy  at  as.  8.6sd.  owing  to  the  purchases  of  imple- 
ments and  utensils  for  tapping.  Nett  profits,  including  £i)liq 
from  interest,  transfer  fees,  &c.,  amounted  to  £1,317,  and  this 
the  directors  propose  to  write  o«  the  item  of  brokerage  commis- 
sion, reducing  it  to  £sgj. 

Dalkeith  (Cevlos)  Rcbber  and  Tea  Estates,  Ltd.— This 
company  had  only  just  reached  the  producing  stage  in  the  year 
ended  June  30,  but  by  that  date  12,784  trees  were  being  tapped, 
and  additional  trees  are  being  brought  in  rapidly.  Last  year's 
crop  was  6,098  lbs.,  at  a  cost  of  28.  lojd.  per  lb.,  and  was  sold 
at  an  average  of  4s.  6d.  per  lb.,  including  scrap,  but  for  the 
current  year  the  crop  is  expected  to  reach  23,000  lbs.  Nett 
receipts  from  rubber  sales  were  ;^i,368,  and  of  this  £4^^  was 
retained  as  profit,  but  after  meeting  interest  and  other  charges 
there  was  a  debit  of  ^^4,183,  of  which  £4,183  has  been  charged 
to  capital  account  on  the  area  not  yet  in  bearing.  Capital 
expenditure,  including  this  sum,  was  ;fi7,9io,  making  a  total 
of  ;f  1 26,863,  and  it  is  estimated  that  a  further  ^9,100  will  be 
spent  in  the  current  year. 

RUBBEk  COMPANIES. 
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Week 


AnKlo-Ceylori,  j^i 

Anglo-Malay,  2/- 

Bainenf!,  £t    

Batu  Caves,  ^i 

Batu  Tiga,  £1 

Beaufort  Borneo,  £1    . . . , 

Bnkit  Kajane,  £t  

Biikit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  ^i  

Eastern  Internal,  15/  pd. 
Federated  SelanKor,  £j . . 

General  Ceylon,  £1   

Glen  Bervie,  £1 

Glendon, £t 

Golconda.fi  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kainuning  (Ferak),  l/6pd... 

Kepong,/i    

KepitiKalla,  £1    

Klanang  Produce,  2t 

Kuala  Lumpur,  ^1    

Labu,  2/-  

Lanadion,  £i 

Langkat  Sumatra,  ^i  

Lanka  Plantations,  2/  .... 

Ledbury.  £t 

Linggi  Plantation,  2/    .... 

London  Asiatic,  2/    

Lumut,  16/-  pd 

Lonuva,£i 
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:f 
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6 

J/9Pni 

3- 
» 

33/9 
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Mabira  Foiest-  £1  pd. 

Madagascar 

Malacca  Ordinary,  £1  ... 

Malavalam,  £1  pd 

Membakut,  £t 

North  Borneo  State,  £1.. 

Nyassa,  j/pd 

Pataling,  2/-     

PelmHdulla,  £1    

Perak,  29 

P.P.K.  (Ceylon),  f  I 

Rubber  Est.  of  Ceylon,  £ 
Rub.  Est.  of  fobore.i3/.pd. 
Rub  Invest.  Trust,  lO/.pH. 
Sapong  Rubber4Tob.,fi 

-^apumalkande,  £1    

Seahtld,  £1 

Selangor,  2/ 

Seremban,  £1 

Sialang.  £1 

Singapore  Para,  3/   

Straits  S.  iBertam),  2/ 

Sumatra  Para,  £1 

Sungci  Kapar,  2/- 

^uugei  Saiak,  £1    

SunieiWay,  £i 

faiiajong,  £1 

Tebrao,  £  1   

Tenom  Borneo,  £1   

Tremelbye,£i    

United  Lankal,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

VaUambrosa,  2/ 

West  Jequle,  2/ 
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The  Commercial  Bank  of  Sydney  has  opened  a  branch  at 
Bellata,  between  Narrabri  and  Moree,  New  South  Wales. 

Sir  Henry  Seymour  King,  K.C.I.E..  has  become  chairman,  and 
the  Right  Hon.  Lord  George  Francis  Hamilton,  PC.  G.C  S  I  . 
has  been  elected  a  director,  in  place  of  the  late  Mr.  Edward 
Brodie  Hoare,  of  the  American  Freehold  Land  Mortgage  Com- 
pany of  I^ndon,  Ltd. 

A  branch  of  the  National  Provincial  Bank  of  England,  Ltd., 
has  been  opened  at  No.  10.  Queen  Victoria  Street,  Reaiding. 

The  Union  Bank  of  .Vustralia,  Ltd.,  has  opened  a  branch  at 
Cambooya,  Queensland. 

The  Western  Australian  Bank  has  opened  a  branch  at  Marvel 
Loch,  Western  Australia. 

The  Bank  of  Montreal  have  been  appointed  financial  agents  in 
London  of  the  City  of  Montreal. 

I'achuca  Light  and  Power. — Nett  earnings  for  Sept.  136.929, 
decrease    9296,     from  January  1,    9540,368,    increase   tlMilOS. 

Shawinigan  Water  and  Power  Company. — Gross  earnings  for 
September  »92,343.  being  at  the  rate  per  annum  of  •1,108,116; 
the  earnings  for  the  corresponding  month  of  last  year,  975.326. 
being  at  the  rate  per  annum  of  9903,912. 

Mr.  Robert  John  Hose,  general  manager  and  secretary  of  the 
Anglo-South  American  liank,  Ltd..  has  been  elected  to  a  seat  on 
the  board,  and  takes  up  the  duties  of  managing  director.  Mr. 
.\ndrew  Geddes,  hitherto  sub-manager,  retires  from  the  service, 
and  has  also  been  elected  to  a  seat  on  the  board. 

Nii.GiRi  Plantations  Co.,  Ltd. — Nett  proceeds  of  the  ooSe» 
cro|)  for  the  year  ended  June  30  amounted  to  £fi,H3,  but  c«Mts 
took  £7,270,  leaving  a  loss  of  £^17.  On  tea  there  was  a  profit 
of  ;f  1,254,  but  after  providing  for  debenture  interest,  London 
office  charges,  Sec.,  there  was  a  loss  of  £2,331  to  be  added  to 
the  adverse  balance  of  ;£^_  broogbt  forward.  Rubber  is 
ntaking  slow  progress,  but  it  is  proposed  to  begin  tapping  ex- 
periinentally  during  the  current  season.  Capital  expenakuro 
was  ;f  1.853,  making  a  total  of  /4,i95  aped  from  the  original 
cost  of  £i2(i.aoo.  and  in  aocordanor  with  the  agreement  with 
Messrs.  Arbuthnot,  Latham  and  Co  ^^839  or  ao  per  cent,  of  Odm 
total  has  been  written  off. 
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The   Week   in   Mines. 


It  opened   tamely   enough,   and   there  was   no  early 
indication  of  any  interesting  developments,  but  dealers 
passed   through  some   exciting    times  before   the  end. 
The  week's  events  may  not  have  been  particularly  pro- 
fitable except  to   the  favoured   few,    but  to  the   great 
majority  of  operators   anything  is   preferable   to   long 
periods  of   utter  stagnation,    and  those  with    courage 
iind  a  little  luck  no  doubt  found  themselves  in  the  midst 
of  good   jobbing   markets.      For  the   first  day  or  two 
everybody  was  looking  on  the  dark  side,  and  members 
gave   utterance    to     the    gloomiest    forebodings.        It 
seemed  that  we  had  really  reached  the  end  of  all  things 
so  far  as  South  Africans  were  concerned.      No  one  had 
a  good  word  to  say  for  anything  or  anybody.     To  some 
extent  this  was  doubtless  due  to  the  Amalgamated  Pro- 
perties disclosures,   and   there  Yt'as    general    applause 
when  it  was  found  that  the  consideration  of  the  special 
"settlement  in  the  new  shares  had'  been  postponed  for  a 
month.     This    will    give    everyone    interested   time   to 
consider    the    matter,   and    if     necessary    take    action. 
Prices  drooped,  and  then  became  positively  flat.     Shares 
were  offered  in  big  amounts,  and  there  was  no  one  to 
take  them  except  at  a  big  reduction  in  price.     The  most 
pessimistic  rumours  were  in  circulation.     A  wholesale 
reduction   of   dividends   for   the  current  half-year  was 
predicted,  Goldfields  and  Rand  Mines  to  be  particularly 
bad  ;  there  was  the  lack  of  labour  both  on  the  Rand  and 
in    Rhodesia,    .scarcity   of  water,   and   last,  but   by  no 
means  least,  quite  a  big  supply  of  shares  at  the  carry 
€)Ver.        The   preliminary  contango  arrangements  had 
pointed  to  a  shortage  of  shares,  and  the  market  was 
disagreeably   surprised   when  dealers  expressed  them- 
selves quite  ready  to  deliver.     The  circumstance  pointed 
to  sales  by  real  holders,   and  things    began    to    look 
serious.       Every  market  appeared  to  be  selling — Paris, 
the  Cape,  and  London.     Needless  to  say,  rumours  of 
difficulties  concerning  this  and  that  finance  house  got 
into  circulation,  and  Scotch  banks  were  believed  to  be 
throwing  shares  with  exhausted  margins  on  the  market. 
In   fact,  matters  became  so  bad  that  some  shop  sup- 
port became  urgently   necessary,    and   when    this   was 
g-iven  the  market  underwent   a  wonderful  transforma- 
tion.     Buying  was  carried  on  with  considerable  energy, 
and  the  mere   fact  that  buyers    existed    brought    the 
selling  movement  to  an  end.      Dealers  forgot  all  about 
'their  pessimistic  talk  of  the  previous  dav,  and  as  there 
was  good  evidence  that  the  Moroccan  cloud  had  finally 
'dispersed,  bears  were  forced  in  and  prices  mounted  at  a 
rapid   rate.       The  advance  has  been  well  maintained, 
but  there  is  not  going  to  be  a  "  boom  in  a  hurry,"  and 
those  who  took  shares  low  down  will  want  to  market 
them  presently. 

Gold   .and    Finance    Shares. 
The  substantial  recovery  in  East  Rands  was  the  most 

■  noteworthy  incident  in  these  Actions.  The  shares 
kept  remarkably  steady,  even  improved  a  little  when 
everything  else  was  falling,  and  this  was  considered 
significant.  Then  came  news  of  very  satisfactory 
developments  in  the  Cason  section,  and  later  a  state- 
ment >^hat  the  Commission  of  Enquiry  had  practically 
corripleted    its    labours,    would    speedily    report,    and 

'  would  say  something  reassuring  aljout  the  mine,  what- 
ever criticism  it  might  pass  on  the  management.  The 
price,  which  had  been  down  to  3$,  rose  quickly  to  2^- 
All  the  other  leading  counters  rallied  in  fine  style,  and 
more  than  made  good  the  earlier  falls.  The  more  pro- 
minent deep  levels  had  less  striking  gains,  and  all 
round  the  market  looked  brighter  than  for  some  time. 
But  figople  who  should  know  declare  there  is  no  need 
to  get  excited.  At  the  moment  it  is  a  tussle  between 
the  shops  and  the  bears.  The  market  is  probably 
worth  watching,  but  violent  ups  and  downs  do  not 
point  to  a  healthy  condition  of  things,  and  more  stable 
markets  must  be  established  before  sensible  people  will 
buy. 

Rhodesians  and  Diamonds. 
Rhodesian    shares   went    neither    down    »ior   up    so 
rapidly  as  Kaffirs,  but  moved  in  sympathy  with  them. 


Cam  and  Motors  were  in  good  demand  throughout, 
and  Falcons  were  assisted  by  encouraging  develop- 
ment news.  Tanganyika  recovered  an  early  fall,  and 
Zambesia,  Surprise,  'Lonely  Reef,  Rhodesia  Explora- 
tion, and  Gaikas  were  all  promineatly  good  when  the 
turn  came.  There  was  talk  of  a  first  dividend  declara- 
tion by  the  Lonely.  Diamond  shares  have  been  con- 
sistently strong.  Paris  was  always  a  buyer,  andit  was 
said  that  people  connected  with  the  market  in  the 
stones  were  behind  the  movement.  De  Beers,  Jagers, 
and  Premiers  all  had  big  gains,  and  the  smaller  things 
followed. 

West  Africans  .\nd  Australasians. 
Very  little  went  on  in  the  West  African  division,  but 
the  leading  shares  occasionally  put  on  a  small  fraction. 
Tin  has  shown  some  fluctuation,  but  Nigerian  Tin 
shares  were  well  maintained  as  a  rule.  Rayfields  were 
prominently  strong.  Progress  is  being  made  with  the 
construction  of  the  branch  line  to  the  Bauchi  field. 
Broken  Hills  benefited  from  a  further  rise  in  the  price 
of  lead  to  the  highest  touched  since  1907,  but  the 
advance  was  not  fully  maintained  owing  to  profit- 
taking.  The  Zinc  Corporation  statutory  meeting  was 
held  on  Monday,  and  the  chairman  foreshadowed  the 
commencement  of  dividend  payments  on  the  ordinary 
shares  in  March  next.  West  Australian  have  shown 
some  improvement. 

Copper  and  Miscell.aneous. 
Copper  shares  have  had  no  decided  tendency.  Bear 
covering  assisted  Rio  Tintos  for  a  time,  but  they  came 
back  from  the  highest.  Amalgamated  and  Anaconda 
were  dull  and  lower.  Spassky  were  better,  but  Otavi 
continued  to  fall.  Mount  Elliott  declined.  Mexican 
Gold  shares  viere  fairly  firm,  and  Alaska  Tre.adwell 
improved  slightly.  Nile  Valleys  advanced,  and  in  the 
Russian  division'  Lena  regained  an  early  fall.  Cobalt 
Town  Sites  improved,  and  Indians  showed  firmness. 


MINING     NEWS. 

*,«  Frank  and  unbiassed  answers  are  ejven  to  all  questions  relating  to  i 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb  I 
Shilling  for  each  qiustion  asked.  No  bucket  shop  circular  or  j 
advertisement  should  ever  be  responded  to  without  first  consulting  \ 
the  Investors'  Review.  j 

West  African  Gold  Output— The  returns  increase  steadily  \ 
and  the  production  for  September  sliowed  a  fair  improvement' 
over  the  longer  month  of  August.  With  three  months  still  to  runj 
the  yield  for  the  present  year  has  exceeded  the  total  for  1910  andj 
the  aggregate  for  1909  is  pretty  certain  to  be  passed.  \ 


1911. 

1910. 

1909. 

Ozs. 

Value. 

Ozs. 

Value. 

Ozs. 

Vaue. 

January 

February 

March    

April 

May    

June   

July    

August   

September  .. 

October 

November    . . 
December    . . 

15,903 
15.179 

16,387 
17,237 
24.427 
22,555 
22,510 
25.385 
26,717 

66,107 

63,081 
67.673 
70,S8o 
96,409 
92,174 
9 '.955 
103,753 
109,039 

17.357 
16,976 
17.627 
16,363 
16,590 
17.194 
15.564 
13.921 
11.497 
13.341 
14.021 
15.042 

70699 
68,469 

67^069 
68,355 
70,988 
58,551 
57,713 
47,746 
55,046 
57,658 
61.737 

21,817 
21,403 
23,186 
21,491 
25,104 
17.340 

18,125 

17,570 

£ 
91,112 

86.210 
93.556 
88,071 
100,0^6 
70,561 
70.523 
71,614 
72,963 
65,813 
73.824 
71.332 

186,300 

761,071 

185,493        755,985 

«35.972 

955.635 

Rhodesian  Mine  Crushings. — The  September  figures  are; 
less  satisfactory  even  after  making  allowance  for  the  short  month.. 
This  is  due  chiefly  to  the  decline  of  nearly  3.000  ozs.  in  the  Globe; 
and  Phceni.x  return  owing  to  labour  shortage.  \ 


Month. 

1907. 

1908. 

1909. 

1910. 

1911. 

£ 

£ 

£  ^ 

i 

J. 

January    . . 

168,240 

199.380 

204,666 

227.511 

207,903 

February.. 

145.397 

I9>.635 

192.497 

203,888 

203,055 

March 

167,424 

200,615 

202,157 

22f,385 

231.947 

April 

175,210 

212,935 

222,700 

228,213 

221,296 

May    

189,216 

22j,867 

225,032 

224,888 

211,41 7 

June 

July    

192,506 

224,920 

217,600 

214,709 

215.347 

191,681 

228,151 

225.234 

195,233. 

237,517 

August 

192,106 

230,792 

228,296 

J91.423 

2«3,7'2 

September 

192,186 

204,262 

213.249 

178,950 

225.777 

October    . . 

191.478 

205,466 

222,653 

234,928 

November 

183,058 

196,668 

236,307 

240,573' 

December 

190,383 

217,316 

233.397 

199,500 

Totals 

2,178,885 

2,526,007 

2,623,788 

2,568,201 

1.997,967 

There  were  168  gold  producers  last  month  as  compared  with 
174  in  August.  The  production  of  other  minerals  was  14,739  ozs, 
silver,  44  tons  lead,  18,013  tons  coal,  and  3,640  tons  chrome  ore. 
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Scottish  Mashonaland  Goi.u  Mining. — Ten  per  cent,  divi- 
dend in  1908-9,  5  per  cent,  in  k/icj-io,  and  nothing  in  1910-11. 
That  is  the  company's  recent  re<ord,  and  unless  markets  soon 
begin  to  show  more  life  it  will  not  be  wise  to  look  (or  anything 
very  startling  on  account  of  the  current  twelve  months.  Re- 
venue for  the  year  ended  June  y)  last  was  ;f 3,331,  and  the 
nett  balance  was  only  £yo2,  no  less  than  ;^95o  being  payable 
for  directors'  fees  and  managing  directors'  remuneration. 
Compared  with  the  previous  year  the  profit  shows  a  falling  off 
of  ;^23,98o.  The  balance  brought  forward  was  ;^26,oi6,  but  the 
directors  see  fit  to  write  off  ^20,038  for  depreciation  of  invest- 
ments and  carry  forward  ;^0,68i.  A  5  per  cent,  dividend 
might  have  been  paid  from  this,  but  it  is  undoubtedly  much 
better  to  keep  the  money  in  hand.  The  depreciation  on  the 
company's  investments  during  the  twelve  months  has  been  very 
cfjnsiderable,  no  less  than  ;^35,ooo  in  fact.  At  June  30,  1910,  it 
amounted  to  £2o,2>i(>,  and  at  June  30  last  to  ^^35,276,  after 
writing  off  ^^20,038  as  mentioned.  Including  ;fi,355  unquoted> 
the  total  at  the  date  of  the  balance  sheet  was  £i)2,iio3  actual 
value  and  ^^128,079  balance-sheet  value.  Properties  and  ex- 
penditure thereon  stand  at  £^,446,  and  the  cash  balance  is 
smaller  than  the  amount  owing  to  creditors  and  on  bills  pay- 
able.    Not  a  very  cheering  position. 

Mayo  (Khodksia)  Dkvelopme.nt  (1908). — Business  was  not 
nearly  so  lively  in  the  past  twelve  months  as  it  was  in  the  pre- 
vious year,  and  profits  slumped  from  ;f 79,921  do  £32,01)1.  But 
there  was  such  a  hig  sum  brought  forward,  ;£43,o37,  that  the 
directors  repeat  the  aggregate  dividend  of  25  per  cent,  paid 
for  1909-10,  leaving  about  ;^'37,ooo  to  be  carried  forward.  Prac- 
tically all  the  profit  came  from  share  dealings.  The  company 
has  a  fine  show  of  liquid  assets,  cash  ^^4,445,  loans  at  short 
call  ;^69,o94,  shares  sold  for  future  delivery  /S.oSo,  and  high- 
class  investments  ^10,647.  The  shares  and  debentures  in  other 
companies  and  syndicate  participations  stand  in  the  balance- 
sheet  at  £y3,i2g,  which  is  cost  or  considerably  below  market 
price.  The  most  valuable  holding  is  the  12,125  shares  in  the 
Shamva  mines.  The  company  has  a  few  shares  in  the  Lonely 
Ki'ef,  and  Cam  and  Motor,  which  are  promising,  and  a  lot  in 
the  Commonwealth  Gold  Mining  and  th«  Jumbo,  concerning 
which  there  is  nothing  good  to  say.  Claims  held  amount  to 
783,  and  their  book  value  is  ^,49,562.  Expenditure  on  propec- 
ties  has  been  ^2,514,  and  there  is  an  interest  in  an  option  over 
claims  valued  at  ,^2,285. 

Globe  and  Phcenix  Ore  Reserves. — It  was  only  the  other 
day  that  we  dealt  with  the  interim  report  of  the  Globe  and  Phoeni.x 
Co.  showing  the  ore  reserve  position  as  at  June  30  last,  and  now 
we  have  a  fresh  statement  showing  the  reserves  at  the  end  of 
September.     Here  is  the  comparison  :— 


Dec.  31, 

March  31, 

June  30, 

Sept.  30. 

.1910. 

1911. 

1911. 

1911. 

Estimated      payable 

ore  reserves. .tons 

178,221 

181.137 

179,040 

177.606 

Estimated      average 

value  per  ton.  dwt. 

33-9 

35-2 

360 

35728 

Gold  contents. .  .ozs. 

302,131 

318.801 

322.914 

317.284 

Gross  value £ 

1,268,950 

1,338,964 

1.356.238 

1.332,592 

A  slight  falling  off  in  tonnage  and  value  per  ton  has  taken  place 
in  the  last  three  montlis,  but  in  'view  of  the  labour  shortage  the 
position  must  be  considered  satisfactory 

(amp  Bird. — It  is  perhaps  hardly  necessary  to  point  out  that 
the  days  of  the  Canup  Bird  mine  are  numbered  and  that  in 
futuie  the  new  acquisition,  the  Santa  Gertrudis,  will  be  the 
conn>any's  chief  mainstay.  The  gemral  manager,  in  his  re- 
marks on  development  operations,  points  out  that  except  in 
connection  with  established  stopes  there  have  been  no  produc- 
tive ore  disclosures  in  the  mine,  and  the  new  ore  is  less  than  in 
any  previous  year.  This  means  that  the  ore  reserves  have  been 
depleted  rapidly,  and  at  the  end  of  April  last  there  were  only 
38,415  tons  of  ore  in  reserve  estimated  to  give  a  profit  of 
;^"87,ix)o.  At  the  close  of  the  previous  financial  year  the  total 
was  83,900  tons  and  the  estimated  pioht  (^284,220.  During  the 
pa.^t  twelve  months  79,186  tons  were  treated,  a  decrease  of  528 
against  1909-10,  but  the  value  of  the  production  was  tnly 
j^"t72.696  against  ;£544,o32,  equal  to  £4  14s.  id.  per  ton  com- 
pared with  £6  it)S.  6d.  Expenditure  was  a  trifle  smaller  at 
£\^3,2t>2,  and  the  profit  of  ^^219, 434  is  down  ;ti 70,143.  'Ihe 
company  brings  into  the  profit  and  lo.ss  account  the  par  value 
of  83,691  vendors'  shares  in  the  Santa  Gertrudis,  and  this  with 
sundry  items  brings  up  the  total  profit  to  £3o(>,'^.  Debenture  • 
interest  ;^'3o,ooo,  administration,  &c.,  reduoes  it  to  £26y,b8(), 
out  of  which  dividends  aggregating  20  per  cent,  are  again  paid, 
ab.sorbing  ^^220,002.  Income-tax,  Sc,  requires  .£17,925,  and 
.if 39.765  goes  forward  against  _£io,oo4  brought  in.  The  com- 
pany's holding  in  the  Santa  Gertrudis  is  1,116,096  shares,  16,000 
having  been  sold  at  par  since  the  end  of  the  financial  year.  The 
interest  in  the  Imogene  Basin  gold  mines  is  574,830  ii  shares 
out  of  a  total  of  3,000.000.  In  July  the  C"an>p  Bird  directors 
formulated  a  proposal  for  the  rcdoinption  of  the  debentures  by 
means  of  an  issue  of  profereiK-e  shares.  It  was  dealt  with  in 
our  issue  of  the  15th  of  that  month. 

Santa  Gertrudis. — This  company's  report  is  a  very  interest- 
ing document.  It  covers  the  |>eriod  from  December  31,  1910,  to 
June  30  last.  In  January  of  the  present  year  the  nominal  capital 
was  increased  to  ;£  1 ,5011,000.  of  which  1,368,000  shares  of  £1 
«ach  have  been  issued  and  are  fully  paid.  Of  the  new  issue  of 
225,00.1  shares  Camp  Bird  subsrrilH-d  for  95,000  shares  to  pro- 
vide for  the  further  cash  requirements,  and  has  the  call  at  par 


on  the  remaining  132,000  for  iwelve  months  from  the  dale  of  the 
starting  of  the  new  mill.  In  order  to  simpliiv  matter*  connected 
with  the  working  of  the  mines  and  mills  under  the  existing  con- 
tracts, two  companies  were  formed  in  Mexico,  one  to  operate- 
the  mines  and  the  other  to  treat  the  ores.  The  mining  com- 
pany has  a  capital  of  $250,000,  and  Santa  Gertrudis  ha«  ad- 
vanced to  it  the  sum  of  j^i, 019,600  for  the  purchase  of  the 
mines,  machines,  and  subsequent  construction,  equipment,  and 
development  work.  Since  the  acquisition  of  the  mines  on 
January  24,  1910,  an  active  campaign  of  equipment,  improve- 
ment and  development  has  been  carried  on.  The  milling  com- 
pany has  a  capital  of  $500,000,  and  Santa  Gertrudis  has  ad- 
vanced to  it  ;f92,ii5.  The  new  mill  was  erectc<l  at  a  cost  ol 
£^3(>>^3^>  and  started  operations  on  June  14  last.  The  plant  has 
been  designed  to  handle  600  metric  tons  per  day,  and  it  ia 
probable  that  with  the  exception  of  to  Pachuca  tanks  bo 
further  important  equipment  would  be  required  for  a  capacity 
of  850  metric  tons  yn-r  day.  Up  to  the  end  of  June  5,455  dry  tons 
were  treated  containing  ;^i8,326,  and  the  indicated  recovery  was 
the  unusually  high  one  of  93  per  cent.  Previous  to  this  101,329 
dry  tons  were  sold  by  the  mining  company,  containing  ;£338,224 
gross  value,  or  £3  6s.  9d.  per  ton.  Earnings  accruing  to  the 
company  were  ;^287,49o,  and  the  operating  expenses,  exclusive 
of  deferred  development  charges  amounting  to  £.3i,g(>y,  were 
;f  349, 505,  leaving  a  debit  of  £62,014.  Deducting  miscellaneous 
revenue  of  £4,452,  there  is  a  nott  loss  of  £57,652,  but  included 
with  the  expenditure  was  a  large  outlay  in  improving  the  general 
conditions  of  the  mines  and  placing  in  proper  repair  equipment 
received  from  the  previous  owners,  which,  of  course,  will  not 
recur.  The  ore  reserve  statement  shows  630,000  tons  positive 
and  partly  developed,  that  will  yield  a  ptont  of  £952,672,  and 
520,000  tons  of  probable  ore,  that  will  give  a  profit  of  £730,532. 
a  total  of  1,150,000  tons  and  £1,683,204  in  profits. 

Chinese  Engineering  and  Mining. — In  the  last  report,  at  the 
last  annual  meeting,  and  again  at  the  extraordinary  meeting 
held  in  May,  reference  was  made  to  the  new  situation  created 
by  the  competition  of  the  Lanchow  mines,  and  it  is  not  surpri«- 
ing  to  find  that  profits  have  fallen  heavily.  The  tonnage  sold 
was  only  16,000  less  than  in  the  preceding  year,  and  the  cost 
of  production  was  the  lowest  yet  attained,  but  it  was  found 
necessary  to  reduce  the  selling  prices  of  the  company's  coal. 
The  negotiations  with  the  representatives  of  the  Viceroy  of 
Chihli  referred  to  in  the  la.s«  report  proved  abortive,  the  Chinese 
Imperial  Government  having  declined  to  guarantee  the  bonds 
which  were  offered  under  the  Viceroy's  proposals.  Negotia- 
tions have  since  been  opened  on  the  part  of  the  Lanchow  Com- 
pany with  a  view  to  the  cessation  of  competition  and  the  ulti- 
mate amalgamation  of  the  two  companies,  but  so  far  no  result 
has  been  reached.  The  question  of  the  company  undertaking 
the  manufacture  and  sales  of  coke  and  sulphate  of  ammonia, 
which  was  referred  to  at  the  meeting  in  May,  is  still  under 
investigation.  After  providing  the  usual  ;£io/xm  for  deben- 
ture redemption  the  balance  of  profit  is  ;^'i47,2o8,  a  drop  oi 
^^53,366.  Reserve  for  depreciation  receives  £35,000  or  ^5,000 
more,  and  the  balance  left  is  £117,220,  including  £5,012 
brought  forward.  A  cut  of  5  per  cent,  is  made  in  the  divi- 
dend, 10  per  cent.,  against  15,  and  the  sum  carried  forward 
is  a  little  larger  at  ^6,243.  Debenture  repayment  to  date 
amounts  to  ;£^8o,ooo,  leaving  the  amount  of  the  first  issue  out- 
standing at  £420,000.  A  further  issue  of  ;f 25o/kx>  debentures 
has  been  authorised,  of  which  £50,000  was  placed  in  June. 

Ashanti  Rivers  and  Concessions. — This  concern  was  regis- 
tered in  April,  1910,  to  take  over  the  old  company  ol  the  ssme 
name,  and  the  Ashanti  Properties.  Capital  is  £3oo/X)0  in  4a, 
shares,  of  which  232,444  went  to  the  shareholders  of  the  old 
company  and  257,575  were  allotted  at  par,  the  subscribers  and 
underwriters  having  a  call  at  par  of  590,173  shares  until  April  22 
next.  Only  178  shares  have  so  far  been  called.  The  company's 
properties  have  an  area  of  about  193  square  miles,  so  tbera  is 
plenty  for  the  money.  Two  of  the  concessions  are  held  direct, 
and  the  remaining  properties  are  held  by  a  nominee  and  by 
various  subsidiar.y  companies,  the  cogipany  having  complete 
control.  Prospec'ting  operations  have  revealed  nothing  definite 
of  a  fav<mrable  character,  but  there  is  believed  to  be  a  prospect 
of  something  better  as  work  proceeds.  Krom  April  22,  1910,  to 
April  30  last  the  dredgers  recovered  3,783  ozs.  of  gold  grosst 
which  realised  £14,423  nctt.  The  dreMcrs  were  unable  to  work. 
full  lime  owing"  to  the  wet  season.  The  c<m»pany  has  done  a 
certain  amount  of  rubber-planting,  aad  proposes  to  extend  the 
cultivation.  There  was  a  loss  on  dredging  operations  of  ;£i,7"r 
administration  in  London  came  to  £1.-04  a*t<^»'  crediting  lecriots 
of  £1,540,  administration  in  West  Africa  was  £1,152.  snd  Pf«- 
liminarv  expenses  stand  at  £2,620.     Liquid  assets  are  fair. 

Great  Eastern  Coli.ieries,— The  story  told  in  the  report 
for  the  15  months  to  June  30  last  is  merely  a  continuation  of 
the  tale  of  mi-sfortune  related  in  the  previous  directorial 
statement.  It  will  be  recalled  that  owing  to  the  fir*  which 
broke  out  in  No.  i  mine,  it  became  necessary  to  abandon  this 
portion  of  the  property,  and  as  it  was  not  possible  to  carry 
on  profitable  operations  at  No.  2  mine,  all  work  was  suspended 
at  the  end  of  September.  1009.  Since  then  nothing  has  been 
done,  and  the  directors  propose  to  place  the  company  in  liquida- 


tion.    Debit  balance  for  the  period  was  /4.808.  chiefly  because 
royalty  has  to  be  paid  on  a  minimum^  M   12 


120,000  tons  of  coal 
per  annum,  whether  won  or  not.     Thi.s  accounted  for  £3.7.^?. 


and  the  total  debit  to  date  is  £6.399.  Property  account  stands 
at  £34^,290,  and  many  thousands  have  been  spent  on 
machinery,   plant,   S:c.  ^  _  .         *^ 

MinniEBiRG  Steam  Coai.  and  Cokk.— Tonnage  and  profit* 
showed  a  further  substantial  incrra.se  during  the  year  «"  J""" 
30,  Ihe  former  b.ing  £227.040  and  thr  latter  £i4,«58.  Thanks 
to  additions  to  the  pUnt,  costs  at  pit  head  p.-r  ton  have  de- 
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clined  gd.  per  ton  during  the  past  three  years.  In  the  five 
years  to  June  30,  ^40,010  has  been  expended  upon  additions 
to  plant  and  other  assets,  but  during  the  same  period  the  addi- 
tions to  the  share  and  debenture  capital  have  been  only  ;^5,295- 
Some  adjustment  of  this  position  is  proposed.  Balance  of  profit 
is  ^'24,976,  after  paying  preference  dividend,  allowing  ^^4,394 
for  depreciation,  placing  ^^2,500  to  reserve,  making  it  ^^'5,000, 
and  adding  ;^7,494  brought  forward.  The  directors  propose  to 
pay  a  dividend  of  5  per  cent,  in  ca.sh  and  another  5  per  cent, 
by  a  distribution  of  fully-paid  ordinary  shares  of  _^i  in  the  pro- 
portion of  one  for  each  20  held.  The  Mooifontein  oil  shale  farm 
at  Ermelo,  in  which  the  company  has  a  working  option,  seems 
to  be  a  promising  proposition,  and  when  a  report  on  the  de- 
velopment which  is  now  being  prepared  is  received,  the  directors 
will  doubtless  decide  on  a  course  of  action.  As  to  the  I.yden- 
burg  gold  claims,  it  is  anticipated  that  ore  reserves  will  now 
be  rapidly  opened  up  to  an  extent  that  will  justify  the  early 
erection  of  a  battery. 

HAiNAtii.T  (;<)i,D  Mine. — Operations  were  on  a  slightly  smaller 
scale  during  the  year  ended  May  31  last.  The  quantity  of  ore 
treated  was  62,332  tons  for  a  return  of  ;^84,237,  equal  to 
£1  7s.  o.34d.  per  ton,  which  compares  with  69,068  tons,  yield- 
ing ;^93,639  or  ^i  7s.  i.38d.  for  the  previous  year.  Moreover, 
total  costs  were  i8s.  i.39d.  against  17s.  5.i8d.  After  writing 
ofi  ;^I3,229  on  mine  development  account  and  £^,44()  against 
plant,  buildings  and  machiner)',  the  working  profit  is  ;^4,6o7,  a 
decline  of  ^^2,844.  Balance  brought  in  was  ^^4,364,  making 
j^8,97i,  and  this  year  there  is  no  recommendation  as  to  divi- 
dend. The  ore  reserves  remain  at  100,000  tons,  of  an  estimated 
value  of  28s.  per  ton. 
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MINING     RETURNS. 

Alaska  Mexican.— Crushed  18,356  tons  of  ore;  value,  ¥29,624: 
saved,  430  tonssulphurets  ;  value,  §35,131  ;  net  profit,  $20,764. 

Anglo-French  (Transvaal)  Navigaiion  Coal  Estates. — Output, 
18,799  tons  ;    profit,  ;f  868.     August — profit,  ^996. 

Briseis  Tin  — Shipped  8  tons  tin. 

Brilliant. — Clean  up  from  520  tons  gave  ;f  1,900. 

Broken  Hill    Proprietary. — Refinery    products: 
ozs. ;     soft   lead,    6,256    tons ;    antimonial    lead, 
concentrates  :  Produced  7,200   tons,  containing  silver,  ■90,270  ozs. ; 
soft  lead,  484  tons  ;  zinc,  3,367  tons. 

Chillagoe. — 4,673  tons  ore  produced  174  tons  blister  copper, 
containing  171  tons  copper,   13,382  ozs.  silver,  and  227  ozs   gold. 

Chinese  Engineering. — Output  of  coal  week  October  21  :  — 24,500 
tons;  sales,  25,000  tons  ;   consumpiion,  950  tons. 

Duff  Development. — Week  Oct.  14  yielded  46  ozs.,  making 
2,788023  since  Jan.  i,  1911,  against  3.405  ozs.  for  the  correspond- 
ing period  last  year. 

Great  Cobar. — Quarter  ended  Sept.  30:— Tons  treated,  101,427: 
metals  produced.  1,880  tons  blister  copper  containing  9,774  ozs, 
gold  and  37,562  ozs.  silver  ;  value,  subject  to  coits  of  refining  and 
realisation.  ^153. 194;  expenditure,  /ii7,i20. 

Hyderabad  (Deccan), — Output  of  coal  from  the  Singareni 
Collieries  for  Sept.,  39,483  tons,  as  compared  wiih  35.863  tons. 

Kyshtim  Corp. — Output  of  blister  copper,  511  long  tons  : 
copper  matte  ready  for  converting  containing  55  long  tons  copper. 

Lena  Goldfields. — Abstract  from  report  from  Lemskoie,  cover- 
ing the  period  from  Oct.  i,  igio,  to  Sept.  22,  1911  : — Gravel  drift 
mined  and  hoisted,  837,898  cubic  yards  :  gravel  washed,  855,505 
cubic  yards ;  gold  produced,  inclusive  of  nuggets,  tributors,  and 
gold  Irom  development  assays,  equivalent  to  a  yield  01414,629023., 
value  ^1,558,481. 

Lonely  Reef. — 3,442  tons,   3,404  ozs.  ;  value,  /i4,3i3. 

New  Ravenswood, — Crushed  1,363  tons  ore,  value  ;^2, 743  ;  123 
tons  concentrates  produced  value  /■i,i55  ;  (rom  tailings  treatment 
plant  40  tons  of  concentrates  produced,  value  ^443. 

North  Broken  Hill. — 4,650  tons  crude  ore  produced  800  tons 
concentrates,  containing  558  tons  lead  and  17.200  ozs.  silver. 

Oriental  Consolidated. — Crushed  30,470  tons:  gross  receipts, 
$126,358  :  net  profit,  §51,802, 

Ouro  Preto. — 4,320  tons  ore  produced  1,810  ozs.  :  value, 
/^7.i90- 

Poderosa. — 300  tons  of  ore,  assaying  21  per  cent,  copper. 

Stratton's  Independence. — Production,  2.299  tons,  averaging 
17  dwts.  13  grs.  per  ton  ;  net  profit.  $11,555. 

United    Rhodesia, — Jumbo:   1,256   ozs.;  properties  on    tribute, 
219  ozs.     Mayo  (Rhodesia)  :  514  oz.  ;  value   ^8,441, 
'  Utah  Copper,— Output,  9,285,381  lbs. 
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Anglo-Argentine  Trams  5%  Deb.      ... 

Assoc.  Cement  2nd  Deb 

Baku,   5%  

Central  London  Railway  Pf 

Cuban  Ports,  5%  

Gt. Western  of  Brazil  Railway,  Ord.... 

Pf.  ... 
Leopoldina  Terminal  5%  Debs, 
SouthAmericanCattleFarms5%  Debs, 
United  of  Havana  Deb 
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Mexican    Light    and     Power— Nett     earnings     Sept.    $470,932 
decrease  837,314;  from  January  1$3, 399,710,  increase  8172,871. 


Toronto     Powf.r     Co.,     Ltd.,     .\nd     the     Toronto 
Rah.w.w    Co. 

An  iirranfjemeiit  has  recently  been  effected  for  bring- 
ing under  one  administrative  control  the  Toronto  Rail- 
way Co.,  the  Toronto  Electric  Light  Co.,  the  Toronto 
Power  Co.,  and  the  Electrical  Development  Co.,  and 
in  connection  therewith  funds  are  required.  The 
Toronto  Power  Co.  consequently  invites  subscriptions 
at  96  for  ;£'82i,gi7  ($4,000,000)  4^  per  cent,  con- 
solidated debenture  stock  the  principal  and  interest  of 
which  is  unconditionally  guaranteed  by  the  Toronto 
Railway  Co.  Gross  and  nett  earnings  of  the  combined 
undertakings  are  set  out  in  the  prospectus  for  the  years 
1907-10,  and  show  that  fair  progress  has  been  made. 
The  directors  estimate  that  the  nett  earnings  of  the 
Railway  and  Power  Companies  and  the  proportion  of 
the  earnings  of  the  other  companies  accruing  to  the 
Power  Co.  will  amount  to  $2,690,000  for  the  current 
year  and  $3,070,000  for  1912,  against  which  interest 
and  other  charges  ranking  prior  to  this  issue  will  re- 
quire $1,145,000.  Interest  on  the  $8,000,000  of  the 
new  .stock,  of  which  the  present  issue  forms  part,  will 
take  $360,000,  so  that  on  the  figures  given  there  would 
be  a  very  substantial  surplus.  The  bonds  are  a  first 
floating  charge  on  the  Power  Co. 's  property  and 
undertaking  and  a  fixed  charge  on  the  shares  and 
bonds  of  the  Light  and  Development  Cos.  owned  sub- 
ject as  regards  $2,000,000  bonds  and  ordinary  shares 
of  the  Development  Co.  to  ;^397,894  of  debenture 
stock  outstanding.  In  every  way,  therefore,  the  bonds 
seem  well  secured,  and  should  be  a  good  investment. 

City  of  B.\ku  5  per  Cent.  Gold  Bonds. 
Subscriptions  were  invited  at  the  price  of  96  per 
cent,  for  ;^5oo,ooo  5  per  cent,  gold  bonds,  forming 
part  of  an  authorised  loan  of  ;£^2,857,i40,  of  which 
;^,'8oo,ooo  has  already  been  issued  in  London  and 
;£'5oo,ooo  in  Brussels.  The  loan  was  authorised 
primarily  for  the  purpose  of  constructing  and  equip- 
ping, at  a  cost  of  about  ;^"'2,486,773,  a  complete  system 
of  waterworks  to  supply  the  city  and  surrounding  dis- 
tricts, and  is  redeemable  at  par  in  49  years  from 
January  15,  191 1,  by  annual  drawings.  It  is  esti- 
mated that  when  the  works  are  completed  the  revenue 
from  this  source  alone  will  suffice  to  meet  the  service 
of  the  entire  bonded  debt  of  the  city.  The  population 
in  1909  was  295,935,  and  the  assessment  value  of  pro- 
perty within  the  city  was  85,000,000  roubles,  while 
the  municipality  owns  property  worth  36,219,164 
roubles,  so  that  the  bonds  may  be  considered  a  fair 
security. 

.'\nglo-Argentine  Tramways  Co.,  Ltd. 
.\n  issue  of  ;£,!, 500,000  5  per  cent,  debenture  stock, 
forming  part  of  a  total  of  ;^'6,ooo,ooo,  of  which 
;^^i,5oo,ooo  has  already  been  issued,  was  offered  for 
subscription  at  97^.  The  stock  is  secured  by  a  floating 
charge  on  the  undertaking,  subject  to  an  annuity  of 
;4'7o,66o  and  to  ;^6, 126,238  of  4  and  4^  per  cent, 
debenture  stocks  outstanding.  It  is  redeemable  by 
December,  1989,  by  means  of  a  sinking  fund,  com- 
mencing in  1916,  but  it  may  be  redeemed  at  any  time 
after  December  31,  1920,  at  102  on  six  months'  notice 
at  the  company's  option.  The  proceeds  of  the  issue 
are  to  be  applied  to  the  construction  of  the  three 
subways,  or  tunnels,  for  which  a  concession  was  ob- 
tained last  year.  In  igio  the  profit  from  the  working 
of  the  combined  undertaking  amounted  to  ;^855,092,  of 
which  charges  prior  to  the  5  per  cent,  debenture  stock 
took  p£:35o,  141,  leaving  ;^504,95 1  to  meet  the  £iS^,\-70 
required  for  the  service  of  the  5  per  cent,  stock.  The 
margin  is  therefore  decidedly  ample,  and  the  issue 
ought  to  be  an   excellent  investment. 

Partington    Steel    .and    Iron    Co.,    Ltd. 

This  company  has  been  formed  by  the  Pearson  and 

Knowles  Coal  and  Iron  Co.  to  establish  at  Partington, 

on  the  north  bank  of  the  Manchester  Ship  Canal,  works 

for  the  manufacture  of  steel  on  an  extensive  scale.     Its 
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capital  is  ;^700,ooo,  divided  equally  into  6  per  cent, 
cumulative  preference  and  ordinary  shares,  of  which 
the  Pearson  and  Knowles  t'onipany  has  subscribed  for 
250,000  ordinary  shares,  and  a  like  number  of  the  pre- 
icrence  shares  were  offered  at  par.  'l"hc  vendor  com- 
pany guarantees  the  payment  of  the  dividend  on  these 
preference  shares  until  the  general  reserve  shall  equal 
the  par  value  of  the  preference  shares  for  the  time 
being  issued  and  outstanding,  while  the  dividend  on 
the  ordinary  shares  is  limited  to  10  per  cent,  for  the 
same  period.  When  complett'd  the  new  works,  which 
•are  being  erected  on  a  freehold  site  containing  alx)Ut  90 
acres  of  land,  will  consist  of  three  blast  furnaces,  100 
by-product  coke  ovens,  and  a  Siemens  steel  furnace 
plant  and  rolling  mills  <-apablc  of  producing  3,000  tons 
per  week  of  finished  steel.  'Ilie  whole  of  the  proceeds 
■of  this  issue,  together  with  the  proceeds  of  the 
ordinary  shares,  will  be  applied  in  payment  of  the  cost 
of  the  works,  and  the  Pearson  and  Knowles  Company 
has  agreed  to  advance  to,  or  otherwise  invest  with,  the 
Partington  Company  any  moneys  required  for  the  com- 
pletion of  such  works  which  that  company  shall  not 
be  otherwise  able  to  raise.  The  directors,  four  of 
whom  are  on  the  board  of  the  Pearson  and  Knowles 
■Company,  are  confident  that  the  profits  to  be  derived 
from  the  new  works  will  show  a  satisfactory  return  on 
the  whole  of  the  capital,  and  with  the  guarantee  already 
mentioned,  the  shares  seem  a  sound  industrial  security. 
Alukrta  Land  Co.,  Ltd. 
Subscriptions  are  invited  by  the  Canadian  .\gcncy 
for  ;^20o,ooo  5  per  cent,  debenture  stock  of  this  com- 
pany at  95  per  cent.  The  company  was  formed  in 
June  last,  with  a  share  capital  of  $1,500,000,  as  suc- 
cessor to  a  company  of  the  same  name  which  was  in- 
corporated in  October,  1909,  for  the  purpose  of  ac- 
quiring 88,982  acres  and  other  property  in  Southern 
Alberta,  Canada.  Of  the  total  area,  67,674  acres 
are  held  under  an  agreement  with  the  Dominion 
Government  which  is  conditional  upon  at  least  25  per 
cent,  of  the  land  being  placed  under  irrigation,  but 
plans  for  a  scherric  which  is  expected  to  irrigate  more 
than  50  per  cent,  have  been  approved  by  the  (iovern- 
ment,  and  the  company  has  made  an  agreement  with 
the  Southern  .Mbgrta  Land  Company  to  construct  the 
necessary  works  and  supply  the  water.  In  addition  to 
these  lands,  the  companj'  owns  property  in  the  City 
of  Lethbridge,  Alberta,  and  has  the  benefit  of  an  agree- 
ment for  the  sale  of  4,732  acres  at  $20  per  acre.  Tak- 
ing a  value  of  $35  for  irrigable  land  and  S20  for  dry 
land,  it  is  cstim^ited  the  property  is  wortih  ;£'5i7'449' 
to  which  is  added  the  working  capital  of  ;£,'90,ooo  pro- 
vided by  this  issue,  but  the  only  basis  for  these  prices 
seems  to  be  that  during  the  jjast.year  the  Canadian 
Pacific  Railway  received  an  av(  rage  of  $33.63  per  acre, 
and  the  Alberta  Railway  and  Irrigation  Company  $64 
per  acre  for  irrigated  land.  The  prospectus  leaves  a 
good  deal  to  be  desired  in  the  way  of  information,  no 
mention  being  made  of  the  amount  of  the  share  capital 
paid  up,  nor  are  we  told  what  the  company  paid  to  the 
original  owner  of  the  property  ,  and  under  these  circum- 
stances the  debenture  stock  can  only  be  regarded  as  a 
speculative  investment. 

Ankof.a  Tea  and  Rihuer  Co.,  Ltd. 
This  company  has  been  formed  with  a  capital  of 
^£,'150, 000  in  ;£.'i  shares  to  acquire  and  dcveU)p  two 
estates  in  Java  having  an  area  of  4,412  acres,  of  which 
1,236  acres  are  under  cultivation.  .Mthough  the  word 
rubber  is  included  in  the  title,  that  product  occupies 
only  a  very  small  place  in  the  programme  of  the  com- 
pany, as  planting  will  be  coiiliiied  to  ravines  and  along 
the  road  until  the  development  of  the  tea  area  is  com- 
pleted. Planting  of  tea  commenced  in  1907,  and  as 
the  earlier  bushes  are  now  coming  into  bearing,  pluck- 
ing will  commence  as  soon  as  the  factory  now  being 
erected  is  ready.  For  the  period  from  November, 
igii,  to  the  end  of  .April,  1912,  the  crop  is  estimated  at 
20,000  lbs.,  and  is  expected  to  increase  from  200,000 
Tbs.  in  the  following  year  to  900,000  lbs.  in  1915-16, 
and  on  the  basis  of  a  cost  of  3jd.  to  ^hA.  per  lb.,  a~ 
profit  of  2id.  per  lb.  is  expected.     The  price  asked  by 


the  Rubber  Plantations  Investment  Trust  is  ;£:'33,6o3 
in  cash,  together  with  the  repayment  of  over  ^2-;,ooo 
for  cost  of  development  and  upk<-ep  from  .\pril  i,  1910, 
to  August  31,  igii.  Subscriptions  were  invited  for 
100,000  shares  which  were  underwritten  for  commis- 
sions of  5  per  cent,  in  cash  and  an  option  up  to  .\pril 
30,  1914,  of  applying  for  one  share  at  par  for  every 
three  of  the  present  issue.'  The  company  is  in  capable 
hands,  its  chairman  being  Mr.  Arthur  Lampard,  of 
Harrisons  and  Crosfield,  Ltd.,  and  should  do  well. 

Motor  I'xiox   Issirance  Co.,  Lti>. 

Formed  in  i9o<^)  with  a  nominal  capital  of  ;£.'ioo,ooo 
for  the  purpose  of  insuring  motor-<!ars  belonging  to 
members  of  the  Motor  Union,  this  company  has  recently 
extended  the  scope  of  its  operations  and  increased  its 
capital  to  ;£^3oo,ooo,  divided  into  10,000  ordinary  and 
20,000  5i  per  cent,  cumulative  preference  shares  of  ;£'io 
each.  All  of  the  ordinary  shares  have  been  issued, 
9,800  being  j£2  paid  and  200  fully  paid,  and  subscrip- 
tions are  now  invited  for  15,000  of  the  preference  shares 
at  a  premium  of  ^,"i  per  share.  The  directors  claim 
that  the  company  lias  l>een  rcmarkablv  successful,  and 
that  in  addition  to  writing  oiT  the  whole  of  the  pre- 
liminary and  organisation  expenses  and  gotxiwill,  and 
creating  a  capital  reserve  of  ;£,'i2,8oo,  it  has  paid  divi- 
dends ranging  from  5  per  cent,  in  1907,  to  10  per  cent, 
in  1910.  In  that  period  the  revenue  from  premiums 
and  interest  on  investments  has  risen  from  ;£,36,922  to 
;£j'ni,oi2,  but  the  information,  to  be  of  any  real  value, 
should  have  been  supplemented  with  a  statement  of  the 
co.st  of  working.  The  company  has  no  doubt  d'we  well 
in  the  past  with  its  tiny  paid-up  capital,  but  it  does  not 
follow  that  it  can  continue  to  earn  big  profits,  and  there 
is  certainly  nothing  in  the  prospectus  to  justify  the  de- 
mand for  a  premium  of  10  per  cent,  on  the  new  shares. 


FiKK  Tramway,  I.ioirr  and  I'ovvek  Co.,  I.ti>. — This  company 
was  formed  in  July,  iqoQ,  to  acquire  the  share  capital  and  mort- 
gages of  the  Dunferiiiliiie  and  District  Tramways  Company  and 
the  Fife  Klectric  ( "oniriJany,  and  has  a  capital  of  ;^3oo,ooo 
divided  equally  into  0  per  cent,  cumulative  preference  and  ordi- 
nary ^har(■s  of  £i  each,  of  which  58,805  ordinary  and  1^5,000 
preference  shares  have  been  issued,  together  with  ;fS5,ooo  in  5 
]ier  cent,  di^benture  stiK-k.  The  gre.Tter  part  of  thi-  Tramway 
system  w.is  opened  in  the  end  of  1909.  and  the  Power  Company 
is  supi)lying  the  current  to  the  Dunfermline  .ind  District  Trams, 
and  has  entered  into  an  asreenicnt  to  supply  the  Wemyss  and 
District  Tramways,  while  it  has  the  right  to  provide  electricity 
for  power  purposes  throughout  the  whole  County  of  Fife  and  for 
lighting  in  p.irt  of  that  county.  More  money  is  required  for 
extensions  of  the  trams  .-.nd  for  connetning  power  and  light 
consumers,  so  subsiriptions  were  this  week  invited  for  51.195 
ordinary  shares  at  par.  The  earnings  of  the  two  undertakings 
amounted  in  1910  to  about  ;^J7,ooo,  and  this  company's  re- 
ceipts, consisting  prim-ipally  of  dividends  from  these,  gave  a  neM 
b.ilanci-  of  /.i  j,4iS.  It  is,  however,  estimated  that  for  the 
current  vear  the  cotniJany  will  receive  ;fi7.ooo  nett,  without 
allowing  for  the  earnings  from  extensions  or  for  ;f  5,000  expected 
from  the  work  4)aid  for  by  this  ivsue.  Debenture  interest  and 
preference  shares  will  take  ;f  11,7.50,  leaving  ^10,^50,  or  .-iboat 
10  (per  cent,  on  ^fiio.txx)  of  ordinary  share  capital,  but  there  is 
no  mention  of  any  dcpn-ciation  allowance  l>eing  made  by  the 
working  companies  or  of  any  intention  to  provide  a  reserve 
fund  by  the  holding  concern,  and  the  .shares  seem  a  speculation 
suitable  onlv  for  lix-al  consumption. 


North  Caiicasilan  Oil.— Production  week  October  17.  4J.5I0 
poods,  total  for  October  101. 3J0  poods. 

Spies  Petroleum. — l'ro<luction  for  week  ended  Oct.  11.  332,500 
poods  or  5,363  tons  For  year  lo  Oct.  11.  16,39.S.080  poods,  or 
J64.485  tons. 

Haku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  October  21,  13(>,900  poods. 

European  Oilfields. — IVoduction  for  week  Oct.  11.  105.300 
poo<ls. 

Russian  Petroleum.— I*rotluction  of  crude  oil  for  week  Oct. 
1\.   101,000  pootls. 

Black  Sea  Oil.— IV<xluction  week  Oct.  21.  65.700  poods  (1.059 
tons):  deliveries  to  l"ipeline  75.761  poods  (1.222  tons). 

Maikop  Victory— IVinluction  week  October  21,  41.000  poods: 
deliveries  nil. 

Maikop  INpeline  .ind  Transport. — Week  ended  IVtober  11 : — 
Shirvansky  receive<l  1.230  tons,  pumped  lo  Hadijensky  1,553  tons. 
stock  1,791  tons.  Hailijcnsky  receive<l  1, 543  tons,  pumped  1,344 
tons,  delivered  10  tons,  stock  303  tons.  Ekatennodar  received 
1 .546  tons,  delivered  2.<)18  tans,  stock  3.135  tons. 

The  Union  ISank  ol  Australia,  Ltd.,  has  opened  a  branch  at 
Yerong  Creek.  New  South  \Vales. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


Shares  {t  each,  except  where  otherwise  stated. 
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South  African. 


I?/ 


7 


•A 
I 

liiS 

'A 
4 


3* 
4 


H 


ISA 


5/9 

7/9 
M 
29/9 
12/6 
3A 


African  Farms  : 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  Suburban,  £4 

Central  Mining  £12 

Cons.  Gold  Fields    

Crown  Mines,  10/ ; 

East  Rand  Prop ■ 

Ferrelra    

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     ..; 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot i 

Johannesburg  Con.  In.  : 

Junipers ; 

Kleinfontein ■ 

Knights  (Wit.)  ; 

Langlaagte  Estate  ....  : 
Meyer  and  Charlton   , .  . 


17/ 

2^/f. 

IS 

2§ 

I'lt 

2ft 

■A 

14:, 

log 

2i 

6^ 

2iV 

lA 

68 

'i 

lA 

2 

.^A 
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2.14 

'•h. 

If)l 

iiS» 

I<i 

lA 

!■(, 

14 

2-1, 

iV-, 

1'i, 

I 

I 

.3/ 

'1^ 

4 

Mocanibique    

Mod(ierfoniein    

Modder"B"  

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfonteln  Estates  . . 
Do.  Central.. 

Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sieyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . . 

Van  Ryn    

Welgedacht 

West  Rand  Consols  ,. 
Wolhuler,  £1  


24/ 


Deep  Levels. 


Brakpan 2.^ 

Cinderella Consol  ....  i^ 

City  Deep 3^ 

Durban  Deep    1^ 

Ferreira  Deep 4 

Geldenhuls  Deep    ....  aj 

Jupiter I 

Knight  Central.., JJ 

Knights  Deep  afj 


m 

i2 

1^ 

'^ 

?f* 

^t 

4 

3 

i 

2fA 

bh 

2JI 
33 

Main  Reef  West 

Modder  1  >eep  

Rand  Collieries    

Kobinson  Deep  (New)  : 

Rose  Deep 

Simmer  Deep    

Village  Deep ; 

Village  Main  Reef....  ; 
Wiiwatersrand  Deep.. 


■I 

3A 
6/6 

Sift 

3.. 


Diamonds. 


De  BeersDeferredf  2/10  iS. 
Do.    Preferred  £2/10  171 

Jagersfontein  Ord 71 

Montrose    


r 


New  Vaal  River  D : 

Premier  Dia.Def.  8, 2/6.  8^ 

Do.    do.      Pret.       ..  8* 
Roberts  Victor i-ftj 


Rhodesian. 


Antelope,  5/- 6/ 

Bechuanaland  Ex 8/6 

Bucks  Reef    g 

Chartered  B.S.A 30/ii 

do       options  (1912)   13/ 

Eldorado  Banket 3J 

Enterprise 1} 

Gaika  i^ 

Giant  Mines  of  Rhod . .    2* 
Globe  and  Phcenix.j/. .    2}; 


London  Rhodesn.  Min.  j-^r, 
Mashonaland  Agency.,  ib/6 
Mayo  Development  ..  1^ 
Rhodesia  Exploration  .  2^ 

Selukwe  5/-    i/g 

Selukwe  Columbia,  5/-    h 

Sfaamva  Mines 4M 

Surprise 5 

Tanganyika   2^ 

Zambesia  Exploring  . .     ^ 


West  African, 


Abbonttakoon,  lo/. ...    8/ 

Abosso    i^ 

Ashanti  Goldfields,  4/     i  j^ 

Broomassie,  10/    5/ 

Champion  Tin  (Nigeria) 

5/  a 

FantI  Consolidated,  lo/  12/9 
Gold    Coast     Amalg.    lA 
Himan  Concessions  ,.     ^ 
Lucky  Chance,  5/  . . . .    ^ 


8/3 


4/9 

93 
13/3 
i^ 


8/14 
10/ 

■i^ 

ij 

ft 

3/ 

1/9 


Naraguta i^ 

New  Biblanis,  l8/pd...  8/6 
Nigeria  Bitumen 10/ 

Do.  Investment  ..  § 
Prestea  Block*'A  "  ..  ij 
Taquab  Exploration  . .  lA, 

Wallis....:. ft 

Wassau,  10/ 3/ 

Do.    WestAmal.,io/  2/ 


Australians. 


6/9 
4/6 
1/6 

2j 
16/3 
3/6 
16/6 


8i 

7A 

47/ 

27/6 

53 
9/ 
19/ 
23/ 
18 
3 

H 

ift 

41°,! 

24 

6i 
25/6 


Associated     7/ 

Do.     Nrn.  Blocks  ..   4/6 

Chaffers,  4s 1/4?; 

Golden  Horseshoe,  £5  2fi^' 

Great  Boulder,  2/    ....16/3 

Do.  Perseverance  ..    3/9 

Great  Fingall,  10/  16/6 

Hainault     — 


7/ 

5g 

4(t) 

2i 

1/9 

9/0 

^tV 

2/6 

16/ 

28 

3/9 

8/ 

16/6 

lo/C 

— 

9/9 

■4 

Ivanhoe,Go1d  £s  ....    5i 

Kalgucli 2ix 

Lake  View  Coos 10/ 

Lon.Aust.&  Gen.  Ex.5/    2/6 

Mount  Boppy   2i 

Oroya  Black  Range  10/    8/ 
Oroya  Exploration    10/   11/ 

South  Kalgurii 9/9 

SonsofGwalia    lAx 


18/6 


J/9 
4| 

m 

2S-: 

n 


10/ 
10/ 

i 

II^ 

Ik 

ft 

3/3 
5/ 


It 

10/ 

2/6 
2g 
8/6 
10/6 

9/9 


Miscellaneous. 


Alaska  Treadwell  £5  . .  8J 

Anaconda,  25  dols 7A,\ 

Broken  Hill  Prop 46/g 

Do.       Elk.  10,  £10, 

f9i3/pd 2j 

Do.       North jAx 

Do.       South "6Jx 

Camp  Bird 28/ 

Cape  Copper,  £2 5J 

Champion  Reel,  a/6. . . .    9/ 

Dolcoath jgj 

El  Oro     23/6 

Esperanza i| 

Great  Cobar,  £5 3 

Hudson's  Consolidated    H 

LeRoiNo.2 i^ 

Lena    4* 

Mason  and  Barry a| 

Mexico  of  El  Oro   ....  6J  x 
Mount  Lyeli... 25/ 


8A 

74 

46/9 

2i 
5li 
6ft 
27/6 
5j 
9/3 
19/ 
23/ 

2SJ 

i 
It 

25/6 


2i 

3ft 
51 

33/3 
I0,'3 

3i 
5/6 
613 

i 
16/ 

4' 

34/3 


M'nt.  Morgan  

Mount  Elliott    

Mysore,  ids 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Fref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/ , . . . 

Rio  Tin'o,  ^5    

Russian  M'nmg 

St.  John  del  Key 

Spassky  Copper 

Talisman  Consol.  18/  . . 

Tbarsis    , 

Waihi  

Waihi  Grand  Junction 

Zinc  Corporaf  ion 

„    Preierence 


=AS 

2), 

3^;. 

3.ft 

5i 

5* 

2« 

2ft 

35/ 

36/6 

ib/b 

Ib/b 

'si^. 

'i 

4rt 

5/6 

5/b 

60* 

6't 

+4 

16/ 

16/ 

3ft 

1* 

2^ 

2« 

54 

^i 

Srt 

3* 

iM 

^M 

l)/0 

10/3 

36/b 

36/ 

FOREIGN   R/^ILWAYS. 


gross  traffic  for  week. 


Week 
ending 


Alefoy  and  Gandia 
Algeciras  (Gibraltar)   .. 
Antofagasta  (Chili) 

Arauco       

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.     Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  .. 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Brazil 
Int.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 
Salvador  . . 
San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     .. 
Zafraand  Huelva 


Oct.  21 
„  14 
,,    22 

Sept.  • 

Oct.  21 


Aug.  12 
Oct.  21 


Sept.  » 
Oct.  21 
J  21 
Sept.  • 
..     ! 

Oct.  21 

,    I5il 


.,     21 

Sept.  • 

* 

Oct.  21 

»5 

Sept.  • 
Oct.  21 
J  21 
Sept.  • 


Amount 


Ps.io.ooo 

Ps.40,0tl 

35.390 
8,700 
85.300 
83,000 
42.7*0 

1.000 

96,036 
11,980 
4.188 

2,560 

1.705 

6,200 

14,145 
4.190 

6,200 

7.715 

4.999 
11,500 

15.719 

*I45.500 
6,000 

33.454 

3,862 

$646,700 

J319.900 

»i5).40O 

32,627 

10,890 

2,790 

*970.978 

3.000 

$17  750 

61,733 

'3.565 

16.054 

4,770 

15.212 


In.or  Dec. 
on  last 
year. 


gross  traffic  to  date.- 


Amount. 


nf, 

P2,987 

4,860 

1,050 

2,586 

12,212 

1. 197 

282 

4.598 

197 

118 

23 


In.or  Deo 

on  last 

year. 


9'5 

680 
1.470 
1,377 
69 
3.100 
^      753 
—$51,760 

nil 
+     2,975 
•I-        332 
—$80,300 
—$14,800 

—  $6,300 

+        547 

—  2,089 
+  660 
4- $40,108 


250 
$3,500 
9,740 
7,312 
2,337 
1.517 
1,869 


^         I 
P7o2,ooo 

P63l,374 

1,250,120 

74.471 

1,307.697 

l,33'',o62 

696,052 

14,767 

1,511,552 

174,971 

55,39o 

32,4. 

22,369 

96,600 


t 

283, 

1 

59 

; 

104, 

t 

49, 

I 

90 

! 

141 

4 

493 

: 

$2,576 

+ 

60 

4 

1,081 

+ 

212, 

$1,956 

I 

$1,014 

1 

$2,423 

t 

484 

I 

114 

I 

.      47 

3* 

$2,779, 

12* 

23 

I 

$279, 

; 

776 

,605 

.750 
,37c 
,205 
.639 
,800 
.959 

1,400 

,750 
,694 

;,oo6 
,600 
,,200 


+  P22,500 
+  P42.747 
-f  175,620 
^        6,065' 

36,705 
lS,5Q0 

39,285 

3,828 

199,195 

7,r8o 

6,6go 

5.:97 

'5 

170 


22,765 

20,970 

6,640 

9,684 

4,004 

23,800 

44.901 

$52,120 

4.750 

52,800 

20,106 

—$236,800 

—  $79,300 

,5001 — $183,100 


67 

260, 

82, 


1,056 
.712 
,810 
,068 
.750 
,250 
,103 
,935 
.449 
:,l63 
,366 


10,676 
—  11,141 
+  11,680 
+  $201,499 
4-         1,750 

$2,500 
52 

11,366 
2,903 
5.937 

8,073 


*  Months,    i  Nett.    |  14  days,    f  From  Jan.  1,    i  From  July  1. 
INDIAN   RAILWAYS. 


gross  traffic  for 

WEEK. 

GROSS  TRAFFIC 

TO   DATE 

NAME. 

Week 
ending 

Amount. 

In 
on 

or  Dec. 
last  year. 

J4 

Anioutit. 

In 

on 

.  or  Deo. 
last  year 

R». 

Rs. 

Rs. 

Rs. 

Bengal  &  N.-W.. 

Sept.  23 

2,70  580 

4- 

38,794 

t 

34,17,395 

4- 

5,09,72» 

Bengal  Dooars  . . 

„    »3t 

1,29,008 

4- 

14,053 

— 

Do.  Extension 

„    23t 

1,56,784 

4- 

33,203 

— 

— 

— 

Bengal  Nagpur.. 

„    30 

6,20,000 

4- 

80,000 

65,25,000 

4- 

3,13,000 

Bombay  &Baroda 

Oct.  21 

8,67,000 

+ 

47,000 

1,39,30,000 

+ 

8,70,000 

Burma     .. 

Sept.23 

3,04,337 

4- 

27,484 

34,63,141 

+ 

55,667 

Delhi  Umballa.. 

Oct.  21 

i,:6,ooo 

+ 

61,476 

8,78,933 

4- 

1,57.873 

East  Indian 

„    21 

18,90,000 

4- 

3,34,000 

2,70,54,000 

4- 

a6,o7,ooo 

Gt.  Indian  Penin. 

I.   21 

12,08,600 

4- 

47,400 

1,75,34,652 

4- 

.13,23.483 

Madras    and    S. 

Mabratta 

Sept.30 

6,25,549 

4- 

46,508 

88,74,344 

4- 

It,3l,8Sj 

South  Indian    .. 

„    30 

4,57,586 

4- 

25,388 

61,31,285 

4- 

7,23,2l6 

Southern  Punjab 

Oct.  14 

99,875 

4- 

33,589 

13,75,852 

4- 

3,01,690 

Do.  Extension 

„    14 

24,025 

4- 

5,814 

3,32,239 

4- 

25,781 

+  From  July  i. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR   WEEK.       GROSS  TRAFFIC  TO   DATE 


Week 
ending 


Amount. 


In.  or  Dec.    ^ 
onlastyear.    > 


Amount. 


In.  or  Dec. 

onlastyear. 


Canadian  Pacific 

Oct.  21 

Denver  Sc  Rio  Grande 

>)     2t 

Gr.Trk.  Main  Line.. 

,,     21 

Canada  Atlaiitto 

„     21 

Gr.  Trk,  Western     . . 

»     21 

Do.  Det..G.  H.&Mil 

M      21 

Louisville  &  Nashv'le 

)«     21 

Missouri  K.  &Tesas.. 

„     21 

National  of  Mexico* 

,.     21 

Southern 

.1     21 

Wabash 

.t     21 

dots. 
2,532,000 

513,000 
£162,510 

/9'935 

£27,308 

£ '0,636 

1,168,000 

706,000 

1,117,000 

1,312,000 

637,000 


dols. 

230,000 

1,000 

£9.682 

£243 

£1,572 

£939 

9,000 

5,000 

16,000 

45,000 

25,000 


dols. 

37,356,ODO 

7,874,200 

£2,604,350 

£141,698 

£426,007 

£147,464 

I7,Oj7,954 

9,210,886 

19,175,000 


dols. 
4-  3,037,000 
—  92,000 
4-  £343,695 
4-  £i},849 
4-  £57,805 
4-  £25,570 
4-  287,500 
4-      107,303 

4-      472,000 


*  Includes  Mex,  International  and  Interoceanic.  §  From  ist  July. 
MONTHLY    STATEMENTS. 


NETT   EARNINGS  FOR   MONTH.        NETT  EARNINGS  TO  DATB< 


Month, 


In.  or  Dec 

on  last  year 


2S 


In.or  Dec. 
OD  last  year. 


dols. 

dols. 

dols 

dols. 

Atchison 

Sept.  * 

8,954,000 

—       114,000 

3 

25,843,285 

— 

315,614 

Canadian  Northern 

,, 

419.400 

4-        38,200 

1,095,700 

4- 

103,300 

Canadian  Pacitio  .. 

Aug. 

4,076,000 

4-      384,000 

2 

7,779,000 

4- 

603,000 

Cuba 

257,786 

4-        50,916 

2 

520,452 

+ 

80,141 

Do 

„      t 

50,310 

—         2,486 

2 

109,537 

— 

20,05a 

Denver  &  Rio 

» 

2,IS8,000 

—       12,000 

2 

4,165,600 

— 

84,135 

Erie 

,^      ♦ 

5,388,159 

4-        59,633 

2 

10,287,757 

4- 

283,977 

Gr.  Tr.  Main  Line. . 

,, 

£195,350 

4-    £19,850 

2 

£362,550 

4- 

£40.850 

Canada  Atlantic     .. 

,, 

£2,750 

4-       £1,850 

2 

£7,000 

4- 

£8,100 

Grand  Trunk  Westn 

,, 

£20,350 

4-            £50 

2 

£45,550 

4- 

£13,250 

Do.  Det.G.  H.&Mil, 

,, 

£7,950 

+       £5,550 

2 

£'3,650 

4- 

£11,050 

Illinois  Central     .. 

. 

5,457,821 

+      129,807 

2 

10,585,533 

4- 

452,728 

Louisville  iiNashvl. 

* 

4.593,000 

4-         26,000 

— 

Miss.  K.  &  Texas  .. 

» 

2,381,035 

4-        83,545 

2 

4,535,638 

4- 

97,728 

New  York  Cent.&H. 

,, 

9.521,081 

4-      394,974 

2 

l8,3>5,356 

4- 

880,780 

NewYorKOnt.&W. 

„ 

951,498 

—       19,918 

2 

l,t84,oio 

— 

23,86j 

Natl,  of  Mexico 

,, 

2,378,000 

4-      246,000 

— 

— 

— 

Norfolk  &  Western 

,, 

1,269,000 

4-      Ibl,O0O 

2 

4,322,713 

4- 

200,349 

Northern  Pacitio   . . 

* 

5,524,000 

—     734,000 

2 

10,756,852 

— 

1,748,435 

Pennsylvania 

* 

13,763,658 

—     3«5,355 

2 

26,484,7.^4 

— 

502,084 

Philadelphia 

Mar.   t 

441,3" 

-     123,937 

12 

4,842,239 

4- 

533,608 

Reading 

Aug. 

1,054,615 

-     160,337 

2 

2,111,594 

— 

214.5,7 

Southern  Pacific  . . 

,, 

3,843,000 

-     469,000 

— 

— 

Southern 

Sept. 

1, 639,000 

4-      115,000 

— 

— 

— 

Union  Pacilic 

Aug.  • 

7,750,895 

-     723,57^ 

2 

15,079,244 

— 

1,316,885 

Wabash- 

2  701  .,'0 

—       56  000 

— 

— 

— 

■•  <jroi'>  tarnuiiis.      t  .^utpiu:^ 
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RAILWAY     TRAFFIC     RETURNS. 

I'OKHIGN     AND    ("OLONIAI-. 

Alberta  Railway  and  IrrigaliDii.-  -Earnings   for  7  days  ended 
April  21,  86,472,  decrease  92,456. 

Argentine  North   Kastern. — Week    ended  Oct.    20,  /0,283,  in- 
crease /742  ;  aggregate  from  July  1,  /93,702,  increase  ;f  16,910. 
,     Argentine     Transandine. — Weelc     Oct.    21,     /J,230,     increase 
;f334  ;  from  July  1  /37,315,  increase  /■l6,157. 

Assam   Bengal. — Week  ended  Sept.  23,  Rs.   1,15,000,  decrease 
Rs.  1,647  ;  from  July  1,  Rs.  12,37,910,  increase  Rs.  90,260. 

Ueira  and  Mashonaland. — Receipts  for  Aug.,  .f 60, 599,  increase 
/3,709. 

Bilbao  River  and   Cantabrian. — Sept.,   ;f2,511,   decrease   f/id. 
■9  months,  /59,801,  decrease  /2,549. 

Bolivar.— Receipts  for  Sept.,  ;f5, 750,  increase  /'839  :    3  months 
i^l7,500,  increase  /2,562. 

Brazil. — Nett  earnings  for  month   of  Sept.,  ;f  101 ,087,  increase 
/13,123;  aggregate  from  Jan.  1,   ;f  703, 534,  increa.se  ;f  113,350. 

Buenos  Ayres  Central. — Gross  receipts  Aug.,  /14,689,  decrease 
;fl20  ;  from  July  1,  /27,643,  decrease  ;^1,072. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Oct.  22,  /966, 
increase  /634  ;  from  July  1,  /13,289,  increase  ;f9,228. 

Canadian  Northern  Railway.— 7  days  ended  Oct.  21,  »459,000, 
increase  $55,100  ;  from  July  1,  $5,873,300,  increase  $1,203,700. 

Cartagena  (Colombia)  Railway. — Receipts  for  Sept.,   ^^20,349, 
^Jecrease  /'5,021  ;  aggregate  from  July  1,  £72,723,  decrease  /328. 

Colombian  National. — Receipts  for  Sept.,  ;f5,850. 

Detroit    United.  —  2nd     week     of    Sept.,     $193,458,    increase 
•»15,774. 

Egyptian  Delta. — For  10  days  Sept.  30,  ;f6,911,  increase    /248, 
from  April  1,  /122,153,  increase  /13,224. 

Gt.    Southern    of  Spain. — Week    Oct.  14,  I's.  61,638,  increase 
Ps.  6,954.     From  Jan.  1,  Ps.  2,306,253,  increase  Ps.  189,353. 

Lucknow  Bareilly. — 7    days   ended  Sept.  23,   Rs.    25,418,  de- 
crease Rs.  6,875  ;  from  July  1,  Rs.  3,82,560,  increase  Rs.  8,876. 

Midland  of    W.    Australia. — Gross   revenue  for  July,  /9,378, 
increase  /1, 671  ;  aggregate  from  July  1,  ^9,378,  increase  £(>1\ . 

Midland     Uruguay. — Receipts    for    month    of    Sept.,    £1,9,12, 
decrease  /820  ;  aggregate  for  3  months  ;f21,808,  increase  /260. 
,     North  Western  of  Uruguay.— Tradic  receipts  for  Sept.,  $24,800, 
decrease  $5,469.     Aggregate  for  3  months  $74,722,  dec.  $5,194. 

Quebec  Central  Railway. — For  the  3rd  week    of  Oct.,   $24,872, 
increase  $1,393  ;  from  July  1,  #467,548,  increase  $38,318. 

Rhodesia. — Receipts  lor  Aug.,  /92,885,  increase /20, 431. 

Rohilkundand  Kumaon. — 7 days  ended  Sept.  23,  Rs.  23,315,  de- 
crease Rs.   6,864  ;  from  July  1,  Rs.  3,42,606,  decrease  Rs.  8,544. 

United  Railroads  of  Yucatan.— Week  ending  Oct.  21,  $51,900, 
decrease  $2,300.    From  July  1,  $2,202,900,  increase  $19,300. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  ;^2,340, 
increase  /35  ;  aggregate  for  3  months  £6,216,  increase  .^275. 
,.      White    Pass    and    Yukon    Railway. — Week    ended    Sept.    30, 
-$89,310. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Oct.  18,  £?i04, 
increase  /71  ;  aggregate  for  42  weeks,  ;f36,020,  increase  £l,Obl. 

Bristol  Tramways  and  Carriage.-  Week  ending  Oct.  20,  /6,224, 
increase  £5ii  ;  aggregate  41  weeks,  ^^169,161,  increase  /20,037. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
J)anies  for  the  week  ending  Oct.  20,  ;f32,317,  increase  ;f 2,358. 

Burnley  Corporation. — Week  ending  Oct.  21,  £).,i62.  increase 
/103  ;  aggregate  for  42  weeks,  £56.9^)2,  increase  ;^4.I21. 

Dublin  United.— Week  ending  Oct.  20,  /5,498,  increase  £2il, 
aggregate  from  July  1,  ;^105,546,  increase  /10,661. 

F.I. AT.  Motor  Cab.— Week  Oct.  14,  ;f3,099,  decrea.se  /126. 

General  Motor  Cab.— Week  Oct.  21.  ;fl3,316,  decrease  £\,691 , 
iiom  July  1,  /210,098,  decrease  ;f25,855. 

Hastings  and  District.— Week  Oct.  19.  £<30?,.  increase  /74  ; 
41  weeks  .^42,729,  increase  ;f  740. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Oct.  21, 
^405,  increase  £l ;  from  Oct.   1,  /1 ,415,  decrease  ,f  135. 

London  County  Council. — Traffic  receipts  for  week  ending 
Oct.  11,  ;f43,508,  increase  /342  ;  aggregate  from  April  1, 
/l ,239,232,  increase  .f 68, 266.     Miles  141|,  against  132i. 

London  (Jeneral  Omnibus,  Roatl  Car  and  Vanguard. — Traffic 
■receipts  for  week  ending  Oct.  21.  ;f39,914,  increase  ;f4,862 ; 
aggregate  from  Oct.  1,  ;^1 17,872,  increase  /5.038. 

London  United. — Week  ending  Oct.  21,  /5.825.  decrease 
^160,  aggregate  from  Jan.  1,  ;^279,51I,  increase  £9,417. 

Metropolitan  Electric— Week  Oct.  20.  ;f8.633.  increase  ;f996. 
I'rom  Jan.  1,  /372,514,  increase  /54,545. 

Provincial  Trams. — Traffic  returns  for  week  ending  Oct.  21, 
/1, 657,  increase   ^77;  from  Oct.  1,   £5,026,  decrease  ^6. 

Sunderhind  District. — Week  ending  Oct.  IS,  /457.  increase 
f6;  51  weeks,  ;f 24, 356,  increase  £1,782. 

Yorkshire  (West  Riding)  Electric— Week  ending  Oct.  22, 
;fl,191,  increase  £41  ;  aggregate  for  43  weeks,  £55,220. 


Foreign  and  Colonial. 

Anglo-Argentine,— t'pr  7days  ending  Oct.  21, /49,ni,  i 
;f2,759;  aggregate  from  Jan.  1,  £2,049,152.  increa-vs  ^183.464. 

Auckland  Electric— For  Sept.  22,  £15,905,  increase  £\.i\0. 
From  July  1,  /48,372,  increa."!*  /3.617. 

Bombay   Electric— July,  Rs. 1,83.202.  increase  R».13.691. 

Brazilian  Street.— Month  of  Sept..  MIrs.  43,119,  inc.  Mlrs  4.047. 

Brisbane. — Month  of  Sept..  £21,140,  increase  £2,945;  from 
Jan.  1,  £I84,6^,  inc.  £21,670. 

British  Columbia  Electric — Nett  earnings  for  Sept..  9133,013; 
increase  $17,864.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $441,138.  increase  $63,282. 

Buenos  Ayres  tjicroze. — Gross  earnings  for  Sept.,  £36,363; 
increa.se,  £6,290;  aggregate  3  months,  £107,867,  increase  £18,114. 

Calcutta. — Week  ending  Oct.  21.  Ks.  60,114,  increase  Rs. 
15,698;  aggregate  for  42  weeks  Rs.  23,75,230,  increase  Rs. 
1,66,274. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town,  £9,713  ;  from  Jan  I.  £85,302.  Port  Elizabeth.  £2,608; 
from  Jan.  1,  £24,285. 

Carthagen^  and  Uerrerias. —Month  of  Sept..  £l,ili.  decrease 
/652.     From  Jan.  1 ,  /22,269,  decrease  /451 . 

Kalgoorlie  Electric. — (Jross  receipts  Sept.,  ;f3,891,  fr  m  Jan.  1, 
£:31,528. 

I^  Plata.— Sept.,  /3,839.  inc.  £9^2:  nine  months,  /33.884, 
inc.  £12,230. 

Lima  Light  Power  and  Tramj— Sept. ,  £l  1 .900,  decrease  ;f  2,237  ; 
aggregate  from  Jan.  1,  ;f  132,828,  increase  /5.505. 

Lisbon  Electric. — Earnings  for  Sspt.,  137.651  milreis. 

Madras  Electric— Fortnight  ended  Oct.  15.  Rs.22.338.  increaae 
Rs.  647.    From  Jan.  1,  Rs.  422,113,  increase  Rs.  35.589. 

Manila  Elec  K.  R.  and  Lighting. — Nett  earnings  (or  Sept., 
$59,100,  increase  $2,859;  aggregate  $554,100,  increase  $81,113. 

Melbourne  Tramways  and  Omnibus. — Sept..  £57,500. 

Mexico. — Nett  earnings  for  Sept..  $266,914,  decrease  •32.701. 

Monte  Video  United.— Gross  receipts  for  Sept.  £23.246,  increase 
/1, 886.     Eleven  months  £273,519,  increase  £16,540. 

Pari  Electric. — Receipts  for  week  ending  Oct.  22.  :f4,554,  in- 
crease /108,  aggregate  £17(>,686,  increase  £18.933. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Oct.  20, 
/1. 714,  increase  /374  ;  from  Jan.  1,  /67.587,  increase  £25.363. 

Puebla. — Nett  earnings  for  Sept,  $50,200,  decrease  $2,800. 

Rangoon  Electric. — Nett  earnings  for  Sept.,  ;f 4,037,  decrease 
/244;  from  Jan.  l,/34, 152  increase /2,570. 

Rio  de  Janeiro. — 41st  week  of  1911,  $51,192,  increase  $3,380. 

Sao  Paulo. — Traffic  returns  for  Sept.,  nett  earnings,  $201,832. 
increase  $33,040  ;  from  Jan.  I,  $1,625,113,  increase  $252,558. 

Toronto  Railway. — Nett  earnings  for  Sept..  $252,916,  increase 
$25,715  ;  from  Jan.  1,  $1,754,306,  increase  $193,328. 

Vera  Cruz  Electric. — Nett  earnings  for  Sept.,  $23,300.  decrease 
$5,000. 

Winnipeg  Electric. — Nett  earnings  for  Sept.,  $175,524.  increase 
$40,366  ;  from  Jan.  1,  $1,433,507,  increa.se  $288,881. 
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RAILWAYS. 

CrouTralBo 

GroMTcafltefoc 

DM* 

for  week. 

year  to  date. 

Name. 

1   In.  or 

1^1 

ta.a> 

Aak 

dee.  on 

Amt. 

dec.  on 

1910. 

«i 

191& 

£ 

£ 

i       1         L 

Barry 

Oct.  21 

14,78" 

+       aax 

16 

ias,940  1—  2».W> 

Brecon  and  Merlbyt 

„     2> 

2,082 

-        »3 

<6 

34.969    -     2.97t 

Cambrian        

„     M 

9.«S6 

4-        120 

•  3341?    +        »7J 
-2,118   —  13.416 

Central  London 

..     St 

5.09  < 

-     669 

City  and  South  London 

„   u 

3.J74 

+          6 

49.449    —        'p 

Furness           

„   n 

lo,o6j 

-      "• 

1110.256  ]—     s,«87 

Great  Central '. 

„   n 

S7,joo 

♦■    7,«oo 

1,411, yw '4-   19.J00 

Great  Eastern 

,,   ^ 

113,900 

+    4.700 

l.990,Mo;+    39.JOO 

Great  Nortbern  and  City  .. 

„   » 

1.465 

+           2J 

2J,K9    +        )98 

Great  Nortbern 

,,     21 

t«5.400 

-f     6,100 

2,ioj,ioo  4-  43.700 

Gc^at  Western 

„  n 

176.000 

+    9.<»o 

4.802.000    —    29.000 

Hull  and  Barnsley    .. 
Lancashire  and  Yotkshire.. 

„  ti 

M.*99 

t-   2,018 

216.141    —     4.343 
2.0)0.522  —     6.3*3 
1.20J.187  —     5.990 

,,  *> 

"«K»I2 

+    J.839 

Lon.  Brighton  &  S.  Coast  ,, 

„   ai 

61.926 

+    »,7j2 

London  &  North  Western.. 

»  n 

96.000 

+  12,000 

3.3^3.000   4-    J  1,000 

London  &  South  Western . . 

„     23 

+    3.000 

t,;<i9.iool4-     s.JOo 

London  Electric 

„     31 

>3.S9) 

+        62J 

191  ITS  1  4-      4,7' J 

Lon.,  Tilbury  &  Southend.. 

„     » 

>i.ai3 

+       3>4 

aiJjs  *  m 

Metropolitan 

,.  n 

«7«M 

—       >53 

Metropolitan  District 

„   '1 

".7J1 

+       516 

171,08    4-     7.««I 

MidUnd           

,.     21 

»J7,ooo 

+  18,000 

4,099.000  +  3M<« 

North  Eastern 

,.  <■ 

»o»,35» 

+  «>.7«5 

JMt!l.22,    -   AMU 

North  London 

„     22 

8,2<l4 

-      4J4 

"■21333    -     M44 
S>3,9i>0    4-        jfe 

Noitta  Staaordshlce  . . 

..     ■* 

10.690 

*■       780 

Rhyniney         

South Bastern  &  Chatham.. 

„     22 
>.     21 

6.640 

4-    S.«6j 

• 

103,1/4   —  11.443 

i,l3ijki6  4-  J7,««J 

TaffVale        

..     t2 

•9.79» 

4-       18, 

16 

w.a8»  i- «•«>< 

SCOTCH  RAILWAYS. 


Caledonian 

Oot.  11 

94.ioo  14-    4.*»      11 

I.tSlSOO  ,4-     2.000 

Glasgow  &  South  Weaiarn. 

>■    )■ 

S6^ 

4     2.100       IS 

«^lt  '-JS 

Great  North  oi  Scotland  ., 
Hi«bland       I 

>•   <■ 

»•?! 

4-      6«>  1  II 

133.«*>    4-    3.«J» 

„    K 

•0.3J6 

4-          47      11 

North  Uritith 

..   u 

103.000    «■  6.6JO  1  12 

•.a83  8BB  4-  ij  joo 

IRISH  RAILWAYS. 


BeMMl  and  Cooniy  Dowo. 
Great  Nunnora 
Gt.  SoBtkera  and  Wesieia. 
MidlaalGteatWaatara   .. 


Oct.  20  I      t,86j 


eijoi 


4- 

••J 

^ 

146 

■f- 

1.710 

4- 

y>s 

I*l 

16 
16 
16 


6i4«t  |>    i,r>7 

J«JjJ  4-  tjoo 
477.851  1-  54.53* 
rWAH  I-    *■*» 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,400,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLAR/,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  tAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 

Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


CENTURY 


INSURANCE 

COMPANY     LIMITED. 

X^IFS      ^ON'US  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestic  Servants'  Insurances. 


Head  Office :    18,   Charlotte  Square,    EDINBURGH. 
ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED    A.D.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


EMPLOYERS' 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE    GLASS, 
LIABILITY,    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secret.iry. 
H(AO    Office:     RoYAL    EXCHANGE,     LONDON,     E.G. 
Wast    End    Onice  :  44,  Pall  MALL.     S.W. 


CEBOXrX 


ASSURANCE   COMPANY 
LIMITED. 

Establish  1:11  Lyb2. 

Head     Offices:    19   &    70,     LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  J314,000,000. 
Claims  Paid  Exceed  £8S, 000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmed's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


INSURANCE 
COMPANY,  f.TD. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 
Whose  Assets  Exceed £11,000,000 

Chairman    -    •    -    WALTER  CHAMBERLAIN,  Esq. 

FIRE.                   ACCIDENT.  BURGLARY. 

WORKMEN'S    COMPENSATION. LOSS    OF    PROFITS. 

Head  Office— 1,  Comhill,  London,  E.C.    HUGH  LEWIS.  Manager  i-  Secretary, 


Ibe  Snvestors'  Vlcvlcv^. 

The  Week's  Money  Market. 


B.-iNK    Rate   4   per   Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  191 1.) 

Norfolk  House,  Friday  Evening. 
Users  of  credit  have  again  had  a  comfortable  week 
on  the  whole,  although  with  the  end  of  the  month  ap- 
proaching mone}-  has  naturally  been  more  usable  at 
times.  The  usual  calling  in  of  loans  by  the  joint-stock 
banks  for  window-dressing  purposes  caused  borrowers 
to  find  a  little  difficulty  in  obtaining  all  they  required, 
the  comparative  scarcity  being  most  pronounced  on 
Wednesday.  On  that  day  the  rate  for  overnight  ad- 
vances, after  opening  at  li-if  per  cent.,  jumped  to  ij 
per  cent,  as  a  minimum,  and  in  the  afternoon  2  and 
even  2J  per  cent,  was  occasionally  paid.  Yesterday 
brought  some  relaxation  of  the  pressure,  but  the 
demand  continued  good,  and  the  charge  has  not  since 
dropped  below  ij  per  cent.  The  charge  of  2  per  cent, 
for  weekly  fixtures  did  not  continue  long  in  force,  and 
lenders  soon  put  their  rate  up  to  2I  per  cent.,  while 
some  held  out  for  2i  per  cent,  on  renewals  without 
much  trouble.  Although  supplies  continue  to  all  ap- 
pearances ample  enough,  there  is  not  actually  any  very 


large  margin  to  come  and  go  upon,  and  signs  are  not 
wanting  that  such  surplus  as  exists  will  shortly  be  re- 
duced. On  Friday  next  ;^3, 000,000  of  Treasury  bills 
will  have  to  be  paid  for,  and  as  these  are  a  new  issue 
the  market  will  have  to  provide  the  money  whether  it 
gets  the  bills  or  whether  they  are  taken  in  special 
quarters.  The  time,  too,  is  not  far  distant  when  the 
requirements  in  connection  with  the  Scotch  term  pay- 
ments will  draw  money  away,  and  as  that  demand  will 
be  followed  by  the  preparations  for  the  end  of  the 
year  the  outlook  seems  to  be  all  in  favour  of  a  higher 
level  of  rates  for  advances. 

Holders  of  bills  still  find  it  more  advantageous  ta 
carry  them  on  borrowed  money,  and  so  long  as  this 
state  of  affairs  continues  the  supply  of  paper  coming 
into  the  discount  market  will  remain  meagre.  Brokers, 
however,  are  not  very  anxious  to  buy,  and  the  scarcity 
of  bills  has  therefore  had  less  effect  on  quotations  than 
might  have  been  expected.  A  little  Continental  com- 
petition on  Monday  did  send  the  rale  for  bills  with 
three  months  or  longer  to  run  down  to  3^0-  per  cent., 
but  it  did  not  stay  long  at  that.  The  issue  of 
;^3,ooo,ooo  Treasury  bills  had  been  expected  for  some 
time,  but  the  actual  announcement  was  nevertheless 
used  as  a  lever  to  raise  the  rate,  and  it  has  since  been 
kept  fairly  steady.  An  effort  was  made  to  harden  the 
market  still  further  on  the  gold  withdrawals,  and  some 
brokers  quoted  3J  per  cent,  for  all  maturities,  but  the 
only  result  was  that  sellers  held  back,  and  those  who 
really  needed  bills  had  to  be  content  with  3!  per  cent, 
for  the  most  part,  although  a  little  business  was  also 
done  at  2\k  P^^  cent.  To-day  the  market  was  again 
weaker  owing  to  the  scarcity  of  bills,  and  keen  traders 
claimed  to  have  placed  parcels  of  mixed  dates  at  3^ 
per  cent.  Such  transactions,  however,  were  excep- 
tional, and  most  brokers  adhered  to  31-3^^  per  cent. 
as  the  working  rate.  In  some  quarters  the  theory  was 
put  forward  that  sixes  should  be  quoted  at  a  lower  rate 
than  threes  because  they  covered  a  long  period  wheit 
money  might  be  expected  to  be  cheap.  It,  however, 
was  not  generally  accepted,  as  the  market  does  not 
overlook  the  possibilities  that  we  may  experience  a 
big  demand  for  gold  from  Argentina  in  January.  The 
crop  there  is  known  to  be  excellent,  and  as  Buenos 
Ayres  took  very  little  gold  from  us  last  year,  while  it 
has  recently  lost  a  good  deal  to  Brazil,  its  requirements 
are  likely  to  be  very  heavy. 

Apart  from  these  possibilities  of  the  future,  the 
hunger  for  gold  in  Paris  is  still  very  keen,  and  the 
balance  of  the  ;^5oo,ooo  of  new  metal  dealt  with  last 
Monday  aftcj  Indian  and  trade  requirements  had  been 
met  was  promptly  snapped  up  for  that  quarter.  About 
;^i,ooo,ooo  will  be  available  on  Monday  next,  and 
most,  if  not  all,  of  that  is  also  expected  to  be  taken  as 
the  French  cheque  remains  very  low.  At  the  same 
time,  the  Bank  continues  to  lose  sovereigns,  both 
Egypt  and  Turkey  having  withdrawn  fair  amounts 
this  week,  while  Brazil  is  also  talked  of  as  likely  to 
take  more.  The  Egyptian  requirements  are  said  to 
be  nearly  satisfied  now,  but  the  fact  that  they  have 
been  less  than  was  anticipated  has  brought  to  the 
front  the  possibility  of  a  demand  coming  from  India  a 
little  later  on.  Large  amounts  have  recently  gone  there 
from  Australia,  but  India  usually  draws  upon  Egypt 
also,  and  if  it  cannot  get  all  it  needs  there  will  have  to 
come  upon  our  market.  It  was  reported  tihat  Ne^v 
York  had  offered  to  send  gold  both  here  and  to  Paris  if 
facilities  were  granted,  but  that  the  offers  were  refused. 
Nevertheless  .some  gold  may  go  to  Paris.  Germany 
was  another  quarter  from  which  it  was  at  one  time 
thought  gold  might  l>e  sent,  but  so  far  from  anything  of 
the  kind  happening,  Berlin  has  been  a  persistent 
borrower  here,  and  is  said  to  have  offered  4J  per  cent, 
for  loans  for  three  months. 

Singularly  little  change  has  taken  place  in  the  posi- 
tion of  the  Bank  as  shown  by  the  return.  The  loss  of 
;£'288,ooo  in  gold  for  abroad  was  offset  by  a  return  of 
money  from  the  country,  and  the  stocks  of  coin  and 
bullion  were  ;^^7o,ooo  up  at  ;^,'37,430,ooo.  As  the  note 
circulation  was  practically  unchanged  it  follows  that 
the  reserve  was  also  ;^7o,ooo  higher  at  ^^27,211,000,. 
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hut  the  proportion  to  liabilities  has  been  reduced  by  ij 
per  cent.  Revenue  collections  added  ;£,"553,ooo  to 
Public  Deposits,  and  tlir  maturing  of  bills  caused  a 
decrease  of  ;£^337,ooo  in  Other  Securities,  with  the 
result  that  Other  Deposits  were  reduced  by  ;^82o,ooo 
to  ;^44,232,ooo. 

Silver. 
The  belief  that  the  Indian  Government  will  have  to 
buy  silver  before  the  end  of  the  year,  and  the  keen 
demand  for  currency  in  China,  caused  by  the  rebellion, 
have  contributed  to  make  the  market  for  bars  an  active 
one.  Prices  reacted  to  2.]ld.  per  oz.  for  cash  and  25d. 
per  oz.  lor  future  delivery  on  Monday  on  selling  from 
China,  but  since  then  Hongkong  has  bought  pretty 
steadily,  both  here  and  in  India,  and  has  also  drawn 
freely  upon  the  stocks  which  had  been  held  in  London 
tor  some  months  on  Chinese  account.  Speculators  in 
Bombay  have  also  bought  largely,  partly  to  cover  their 
sales  to  the  Far  East,  and  quotations  improved  to 
25^d.  per  oz.  for  spot  and  25  ]d.  per  oz.  for  two  months 
forward,  these  being  the  highest  points  touched  since 
the  middle  of  January.  The  market,  however,  Ijecame 
dull  towards  the  close,  and  on  selling  from  Shanghai 
prices  relapsed  to  25d.  to  25^d.  per  oz.  respectively. 
.Vpplications  for  the  Rs.  50,00,000  India  Council  drafts 
offered  on  Wednesday  amounted  to  Rs.  5,16,30,000  in 
bills  and  Rs.  1,27,00,000  in  telegraphic  transfers.  Of 
these  Rs.  39,53,000  were  allotted  in  bills  and 
Rs.  10,47,000  in  transfers,  tenders  at  is.  4-j^d.  and  ■ 
IS.  43-32d.  respectively  receiving  about  87  per  cent. 
N'exi:  Wednesday  another  Rs.  50,00,000  will  be  offered. 
I'rom  the  commencement  of  the  financial  year  to  the 
24th  inst.  the  total  sales  were  Rs.  19,84,80,077,  realis- 
ing ;£j"i 3,277,640,  compared  with  Rs.  15,95,07,086  for 
;£'io,65o,325  up  to  October  25  last  year. 


BANK    OF    EMiLANI). 

AN  ACCOUNT  pursuant  to  tlie  Act  7  atid  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wediiesday.  Oct.  25,  1911. 


Notes  Issued 


ISSliE    DKI'AKTMENT. 
£  ! 

.     54t74l,5l5    ;  Government  Debt.. 
;  other  Securities    .. 
I  Gold  Coin  and  Bnllion 
'  Silver  Biilliou 


Proprietors' Capital 

KesI 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Coniniissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


f54,74i.5i5    . 
BANKING    DEPARTMENT. 

£ 


£ 

11,015,100 

7.434.900 

36,291,515 


/■54,74i.5i5 


M, 553.000 
J.l3-'.4!5 


7.267,753 

44,232.154 

27.311 


Government  Securities 
Other  Securities    .. 

Notes 26.072,265 

Gold  and  Silver  Coin       ..        1,139,028 


£ 

I4,096,c84 
27. 905. 256 


Dated  Oct. 


£69,212,633 
J.  G.  NAIKNE,  Chief  Cashier. 


£69,212,633 
26,  1911, 

BANKINU   DII'AHTMUNT. 

In  the  following  table  will  he  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:  — 


Foreign  Bullion  inoveinenl  for  week  £288,000  out. 


The  following  bullion  mo\emcnts  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue ; — 


Arrivals. 


Nett  Efflux 


£600,000 


WrrHDRAWALS. 


WednesdAy— Africa 
Thursday— Turkey 


£600,000 


£300,000 
300,000 

£600,000 


LONDOM 

BANKERS' 

CLEARING. 

1911. 

1910. 

Inereas*. 

U«emM, 

£ 

£ 

£ 

£ 

Jan. 

1,049,682,000 

'.'»6.79J,ooo 

27,^87,000 

Feb. 

1,171,213,000 

1,128,954,000 

42,259  cprjo 

— . 

Mar. 

1,516,188,000 

1,394.031,000 

122,167.000 

— . 

i^P"' 

>. "35.817.000 

i.243.«*}.ooo 
1.466,018.000 

— 

107448,000 

1.450,678.000 

— 

'J.3JO.O0O 

June 

1,020,47a  000 

1,143  .*i9.<x>o 

— 

<»3,M7 

July 

'.'S9.95'.ooo 

I,2J«,J77.0«> 

— 

H^iijooo 

Aug. 

I  275,169,000 

>.3'9.565.o«> 

— 

44.396,000 

Week  endlnc 

Sept.  6 

J99.059.000 

SM^tfbUMO 

54.599»ooo 

— 

,.    13 

225.350,000 

mQ»4^<»° 

31,33^,000 

— 

„    20 

'75.959.0OJ 

•rMw-ooo 

3,o63.coo 

— . 

„"    ^' 

217,972,000 

216.(83,000 

I»39U,00O 

— 

Oct.    4 

347,289,000 

351,307,000 

— 

4.01S.C00 

1,    11 

352,376,000 

243,199,000 

9,877,000 

»    18 

281,061,000 

304,972,000 

— 

23.91 1/X» 

..   25 

235,636,000 

S5i.347.ooo 

— 

I5,7ll/>oo 

Total   .. 

•«.943.*7«.ooo 

i3.oji,J59.<»o 

— 

87,678.000 

TREASURY   BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  ;f3,0O0.0OO  Trea-sury  Bills.  The  bills  will  be  dated 
November  3,  and  will  be  rcpavable  three  months  after  date,  viz., 
February  3,  1912. 


Amount. 

Duration. 

When  repayable. 

IRate  per  ecu 

3,600,000 
3,400,000 
•5,100.000 
3,000,000 

6  months 
6  months 

6  months 

191a. 
Frb.  8. 
Feb.  2:. 

March  16. 

1        3    0    7I 
3    3    3i 

15,100,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Oct.  21.) 


Rbvbkub. 

'                               BXPBMDITOKB. 

Customs          

i 
714 

coo 

National  Debt  Servim 

2fl,04S 

Eicifte 

000 

000 

Development  &  Roadlmpvt. 
Other    Consolidate*]     Fund 

Estate,  8cc.,  Duties  .. 

3»i 

Stamps 

101.000 

Charges        

._ 

Land  Tax  and  House  Duly. 

— 

Payments   to    Ix>cal    Taxa- 

Property and  Income  Tax  . 

MV 

000 

tion     

300,003 

Land  Values  Duties.. 

Supply  Services 
Bullion  Adv4incei     .. 

i,7SS.ooo 

Post  Office       

800,000 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

_ 

Exchequer  Bonds . . 

^ 

Treasury  Bills 

— 

Trcasurv  Bills 

_ 

Miscellaneous 

_ 

Under  Telegraph  AcU  iSoa-7 



Bullion  advances  repaid     .. 

300,000 

Under  Military  Worlu  AcU, 

Repayment  of  Advances  for 

1807-1001       

Public  Buildings  Expenies' 

— 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Act .. 

... 

Expenditure  (Money)  Act, 

Under    Public  Offices  Sito 

1504 

— 

(Dublin)        

— 

Exchequer  Bond  Issue 

— 

I^n  t  Regtstry 

^ 

Telet^raph  Acts,  1392-1907  .. 

300. 

000 

Surplus  Kev.  1907-S  applied 

Military  Woiks  Acts 
Public  Buildings  Expenses.. 
Public  Ofhces  Site  (Dublin) 

under  Fin.  Act,  iqoB 
Old    Sinking   Fund    1910-11 

_ 

~^ 

— 

applied  to  reduce  Debt  . . 

100.000 

Cunard  Loan 

— 

Suez  Canal  Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 

>. 

applied  to  Reduce  Debt . . 

.^ 

China  Indemnity 

_ 

China  Indemnity 

^ 

Ways  and  Means  Advances 

— 

Treasury  Bills  inett  amount) 

„ 

Temporary    Advances    De- 

Deficiency Advances  repaid 
Ways  and  Meant  Advance* 

— 

ficiency         

— 

Decrease      In      Exchequer 

repaid            

^    - 

balances       

— 

Increase      in        Excbequor 

4.7a« 

□00 

balances 

l.54>^> 

€ 

4.7*9.000 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Oct.  SI,  1911  Oct.:4,f9ii.  Oct.  7,  1911  Oct.tt,i9iOw 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  |' 
35  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    . . 

Trust  Co.s"  cash  in  vault  ft  Bkt. 

Asgit'gate  Lawful  Re!ver\-e    .. 

Excess  Lawful  Reserve 


— I — 

(^,416,000 
i6.48Hiooo 

585,314,000 
10,006,000 

3]6,i56t000 

niOj4.ooo 

■2,710,00a 

83,904,000 

3.o«ooeo 


I 
67,764,000 
1 3.9)18.000 

38},ao9/>oo 
io,cao,ooo 

J58.J*»,ooo 

ia,7a6,ooo 

7I,20S,C«> 

12,3:0,000 
81,732,000 

S.X5S.0UO 


(8,046,000 
16  438,000 

38j,40S,000 


337,0)3,000 

13,J]8,COO 

71,670,000 

12.304^00 

•4,174.000 

}j«8.ooo 


I 
48,976,0-a 

140,336,000 


NEW  YORK  STATE  BANKS  «  TRUST  COMPA.'IIES  (Mlar  at  4s.). 

1  Oct.  31,  1911. 

1 

Oe».  14. 1,14. 

Oct.  7, 1911. 

Oct.  n,  191a. 

1        £ 

Loans i    130,623,000 

Specie 1      i2.44«,»oo 

Deposits         ..        ..1    119,863,200 
Leital  Tenders        ..>       3,39;,>au 

l«X,S)l(,80O 

IS,}O),l0O 

I4».jlt>>0 

130,7^400 

l3.74S,8ao 

»'9.«»».400 

2.l«l,aDa 

tl&l«l.000 
34.010^000 
340,810,030 
4.4lB.<>Be 

AUSTRIAW-HUNUARIAIl  BAWK  (14  cr»w«  to  tk»  £}. 


Gold  I 

StlTor  ceserrs 

Poraisn  bills 

Advaiwes 

Note  Ciroulation 

Bills  discounted 


Oct.  :j,  >9>i< 


J4.17«.7SO 
II,697,OCO 
3,500,000 
3.996.«»J 
97.!?«.«J" 


42.W1 


Oei.  14.  ■«»■ 


J4.4s<e4a 

«.<9S.t30 


99.174431 
45.i37,a», 


Oct.  7, 1911. 


S4.<4«.«U 
I>.73».*» 
3.y»,ooa 


Oet.3j.>t*.- 


S}.447aU 
i3.ASO.US 
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BANK  OF  FRANCE   (25  francs  to  the  £| 

Oct.  26,  igii. 

Oct.  19,  igu. 

Oct.  J2,  191 1. 

Oct.  27, 1910. 

t 

£ 

{. 

{. 

Gold  in  band 

125,608,600 

124,951,120 

124,832,560 

132,821,440 

Silver  in  hand 

31,663.520 

31,979,840 

31,871,920 

33,437,160 

Bills  discounted 

59,212,880 

61,636,120 

58,089,760 

54,113,880 

Advances 

26,501,920 

27,244.280 

27,602,680 

22,743.560 

Note  circulation 

213,243,920 

216,744,080 

217,870,720 

210,243,400 

Public  deposits 

14,340,800 

11,961,880 

8,775,960 

9,113,600 

Private  deposits 

2,204,400 

23,480,520 

22,071,960 

29,074,040 

Foreign  Bills.. 

375,oSo 

349,560 

351.040 

— 

Proportion   betweea  buUiou  and  circulation  73}  per  ceiiL,  against  72^  per 
cent,  a  week  ago. 

IMfERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


Oct.  23,  1911. 


t 
54.835,700 

2,254,850 
60,717,800 

3,054,100 
90,304,350 
32,083,800 


Oct.  14,  igii. 


£ 

52,086,650 
2,067,900 

66,032,100 
3,462,050 

94,878,700 

30,891,150 


Oct.  7,  1911. 


£ 

50,333,200 
1,865,400 

75,546,050 

3,131,900 

102,331,650 

32,141,950 


Oct.  22, 1910. 


£ 
49.586,950 

3,050.950 
56,066,300 

3,348,650 
82,795,400 
30,285,350 


Note  circulation  above  legal  maximum,  subject  to  taxation  £3,719,150  against 
.^11,522,800  above  the  legal  maxicaum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £)■ 


Oct.  8/21,     I 
jgn.         I 


Oct.  1/14, 
igii. 


Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities  belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account    .. 


£ 

142,972.3?3 

6,043,862 

80,623,875 

11,916,418 
138,737.395 

50,950,653 
44.390,044 


£ 
142,852,560 

6,057,113 

79,162,964 

11,654,169 
137,717.535 

49,818,365 
45,140,660 


Sep.23/Oct.6,|     Oct.  8/21, 
1911.         I         1910. 


•43.344,050 

6,326,003 

74,055,589 

i'.653.57i 
139.035.945 

50,394,235 
45,422956 


146, 

6 

55 

8, 
129, 

51 
24 


£ 
,537,360 

1,301,852 

.747.994 

.027,395 
,616,020 

,709,986 
,267,150 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


[  Oct.21,1911  Oct. 14,1911. [Oct.  7,  1911. iSept. 30,1911 


Gold        I  16,^2,465 

Silver  1  30,409,529 

J'oreiKn  Bills 1  5,426,147 

Discoiintand  Short  Bills     ..  32,644,487 

Treasury  Account       ..        ,.i  25.290,802 

Notes  in  Circulation  ..        ,.!  71,079,680 

Current  Account  Deposits  ,.i  17,560,200 

Dividends,  Interests  ..        ..j  1,258,546  1 

Government  Securities        ..!  5,777,723   1 


£ 
16,661,663 
30,414,924 

5,464,020 
32.563.258 
25,203,662 
71,020,345 
17,630,223 

1,074^648 


£ 

16,657,373 

30,467,392 

5,600,499 

32,628,164 

25.446,933 

70,807,262 

17,765,174 

1,185,911 

6,025,587 


£ 

16,650,387 

30,883.259 

5,692,131 

3', 720,537 
25,205,1556 
69,803,579 
17,912,696 

1.729.259 
6,303,261 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Oct.  20,  i9iiiOct.i2,  igii 


Coin  and  bullion 
Other  securities 
.  Note  circulation 
Deposits 


*■ 
10,041,720 

25,062,720  I 

35,456,960  I 

3,813.020  ! 


£ 
9>  894. 920 
25.5^5.360 

35,946,040 
3,700,760 


Oct.  5,  1911. 


10,002,120 

23,870,400 

35,597.760 

4.938.120 


Oct.30,1910. 


£ 

7,993.800 

23,978,040 

33,014,080 

2-55  ^04O 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Oct.  21,  igi  1 1  Oct.  14, 191 1.  Oct.  7,  191 1.  Oct.  32,1910, 


Gold        

Silver 

Bills  oiscounted,  etc... 
Note  Circulation 
P*'nositB 


£ 

11,767,253 

1,125,590 

•3.955,542 

25,577,275 

32-,iq6 


£ 

",850,533 

1,091,077 

•3.390,552 

25.793.113 

392.825 


£ 

11,850,565 

1,142,348 

14,454,819 

25,920,804 

712,278 


£ 

10,231,162 

1,653.689 

12,684,382 

23.970,710 

224,782 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swidish  andForeign 

Govt.  Securiiies  . . 
Discountsand  Loans 
Notes  in  circulation 
Det-nsits  at  notice  . . 


I 
Oct.2i,igii.    Oct.  14,1911.     Oct.  7,  igii.  :  Oct.  21,  igio. 


£ 
4,739,000 

5,039,000 

812,000 
5,932,000 

io,&6i,ooo 
2.830.000 


£ 

4.7i9iOOO 

4,973.000 

812,000 
6,056,000 
II, 138, 000 
2.';98,ooo 


i 
4,740,000 

4,949,000 

812,000 
6,498,000 
11,507,000 
2.593,000 


£ 
4.445.000 

2,276,000 

1,773,000 
8,002,000 
10,44^,000 
2,^48,000 


LONDON  COURSE  OF  EXCHANtiE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 
Paris 

Do ; 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

JWadrid  and  Spanish  B.P... 

Lisbon 

Oporto ' 

Copenhagen  , ,        , ,        . , 

Christiania 

"Stockholfn 


Usance.    Oct.  17 


short 
3  months 
3  mouths 
3  months 
3  month? 
cheques 
3  months 
3  montlis 
3  mouths 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  monfbs 
3  mouths 
3  months 
3  months 


Oct.  19. 


I2'2g 

125 

25-624 

2077 

20-77 

25-i7| 

25-43j 

H5-43S 

25-56i 

24  50 

25 

«5-78| 

48« 

42 

48A 

48A 

18-49 

l8'50 

18-50 


Oct.  24. 


12-2i 
12-5* 
25-62! 

20-78 

20-78 

25-l7i 

25-434 

25-434 

25'57i 

24-50 

25 

25-781 

481 

43 

48* 

48J 

18-48 

18-49 

18-49 


Oct.  26, 


12'2A 
I2-5J 
25-61J 

20-75 
20-75 
25-l6i 

25-424 

25-424 

25-56J 

24-50 

25 

25-78! 

*m 

43^ 

18-47 
18-48 
18-48 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Oct.23, 1911. 

Oct.  14,  igii. 

Oct.  7,  191 X. 

Oct.  22,  tgio. 

Gold 

Bills 

Note  circulation 
Short  term  advances 

£ 
6,434,002 
5.371.994 
10,845.084 
2,148.023 

6,447,368 
5,615,971 
10,927,9-^8 
2,552,083 

6,436,9<7 

5.780,482 
11,156,086 
2, 471, -^36 

6,270,256 

4,836,148 

10,197,868 

944.660 

FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Place. 

Last 
week's 

Latest. 

» 

25-i6a 

25164 

Paris 

chqs. 

Brussels  .... 
Amsterdam,. 

chqs. 
sight 

25'3ii 

12*110 

25-31 

I2'llJ 

Berlin  

chqs. 

20-514 

20-48 

Hamburg    . . 

chqs. 

2050 

20-464 

Vienna 

sicllt 

2417 

24- 12} 

St.  PetersbuiE 

3  mths 

93774 

93-80 

New  York  .. 

sight 

4-86» 

4-87 

Lisbon 

sight 

4S3d. 

48Jd. 

Madrid 

sight 

27-45 

27-43 

Place. 

Last 
week's 

Antwerp 

short 

25-324 

Italy 

sight 

25-43 

Constantinople 

3  mlhs 

10910 

Rio  de  Janeiro. 

godys 

Jsgi-' 

Buenos  Ayres  . 

90  dys 

Calcutta 

l/4l^d. 

Bombay 

Hongkong 

T.T. 

i/4.-?2d. 

T.T. 

'hHA- 

Sbant^hai    .... 

T.T. 

2/5Ad. 
2/4?2d. 

Singapore  .... 

T.T. 

Yokohama 

4  mths 

2/oAd. 

Latest . 


25-3ii 
25-404 
109-25 
i6JId. 
48K<1. 
I/4W- 
i/4^jd. 
i/ioA|d 
2/5iid. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg  . ,        , , 

Amsterdam 

Brussels    ..        .. 

Vienna       ,, 

Rome 

St.  Petersburg    ., 

Madrid 

Lisbon      ..        .. 

Stockholm  .. 

Copenhagen 

Calcutta    .. 

Bombay     .. 

New  York  call  mooey 


Banlc 
Rate. 


3i 
i 

5 
4 
44 
3 

5i 

5 

4i 

6 

5 

5 

2^ 


Altered. 


Sept.  21, 1911. 
Sept.  19, 1911. 
Sept.  19,  igii. 
Oct.  2,  1911. 
Oct.  26,  1911. 
Sept.  21,  191 1. 
Sept.  27,  igii. 
May,  1909. 
August  21,  1901. 
January  9,  1908. 
Sept.  29,  191 1, 
Sept.  28,  1911. 
August  31,  1911. 
October  19,  igix. 


Open  Market. 


Last 
Week. 


:l 

3i 
44  ■ 

5 
5i 

^1 
S 

5 


Latest. 


4| 

3i 
4i 
5 
5i 

l\ 

5 

3 


OPEN  MARKET  DISCOUNT. 

Last  week.  This  week 
Per  cent.       Per  cent. 

Thirty  and  slity  day  remitted  3A— 3A  ..  3i-3A 

1  oree  months  ,,  3I — 3*         36 31! 

Four  mouths  „  38 -jS  .1  38-3U 

Six  months  ,,  3I — 3I  ,.  qg 3U 

Three  months  fine  inland  bills  44  ..        4 

Four  months  4i  — 44  4} 

Six  months  4i  — 44  ••  4i— 4i 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       4  .,        4 

It  ti         short  loan  rates  ..  4^  ,,•       ^x 

Bankers*  rate  on  deposits  ,.         ,,  25  ..        2A 

Bill  brokers' deposit  rate  (call)    ..        .,  2I  ..        2% 

„  7and  i4days' uoiice         .,  23  .,        2S 

Current  rates  for  7  day  loans       ..         ,,  2  — 2^  ,,        2i 

„  forcailloans  ij — 2  ..     ij a 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Nov.  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Tuesday,  Nov.  7. 


Continuation  Days. 
Wed.,  Nov.  8. 
Mon.,  Nov.  27. 


Ticket  Days. 
Thurs.,  Nov.  9. 
Tues.,  Nov.  28. 


Pay  Days. 
Fri.,  Nov.  10. 
Wed.,  Nov.  29. 


In  several  directions  markets  seem  to  have  taken 
a  definite  turn  for  the  better.  All  round  the  sentiment 
has  become  distinctly  more  bullish,  and  business  at 
last  shows  a  tendency  to  grow  and  broaden.  Investors 
are  putting  part  of  their  spare  cash  into  stocks  and 
shares,  but  are  doing  so  cautiously  and  with  a  nice 
discrimination.  Sound  stocks  offering  a  fair  prospect 
:irc  being  picked  up,  and  while  the  public  sticks  to 
securities  of  this  kind — the  sort  always  recommended 
by  The  Investoks'  Review — it  cannot  go  far  wrong. 
We  do  not  believe  that  vendors  of  rubbish  are  going 
to  reap  a  harvest,  but,  as  we  have  seen  with  the  few 
issues  recently  made,  an3'thing  reasonably  attractive 
is  pretty  certain  of  a  good  reception.  A  rare  lot  of 
new  issues  have  been  held  up  during  the  last  few 
months  because  the  times  were  not  favourable  to  bring- 
ing them  forth,  and  they  are  likely  to  come  along  now 
in  a  flood,  giving  plenty  of  opportunity  to  investors 
having  widely  different  tastes  and  ideas.  It  may  be 
vk'orth  while  to  wait  for  these  if  Stock  Exchange  prices 
go  ahead  too  quickly,  as  they  often  do  after  a  period 
of   tension   and   anxiety.      The    monetary    situation   is 
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fairly  comfortable,  and  at  present  it  looks  as  though 
we  may  scrape  through  the  year  with  a  4  per  cent. 
Bank  rate,  but,  as  we  show  in  our  "  Money  Market  " 
article,  there  are  plenty  of  matters  to  be  kept  in  mind, 
and  the  period  of  very  cheap  money  appears  to  be 
passing  away.  Moreover,  the  inoney  market  is  always 
fertile  of  surprises.  Some  very  definite  statements  of 
a  favourable  character  concerning  the  Morocco  negotia- 
tions have  been  made  durinj^-  the  week,  and  there  is  no 
doubt  at  all  that  this  mailer  will  soon  be  definitely 
removed  from  the  political  chessboard.  German  money 
markets  want  political  calm  at  the  end  of  the  year. 
Under  the  best  conditions  credit  in  that  country  is 
going  to  be  subjected  to  a  very  severe  strain,  and  a 
fresh  political  fright  would  almost  inevitably  cause  a 
breakdown  in  wliich  every  monetary  centre  Jn  the 
world  would  be  involved.  Italy  is  not  finding  matters 
all  plain  sailing  in  Tripoli,  and  is  finding  out  that  it 
is  easier  to  annex  on  paper  than  to  subdue  in  fact ;  but, 
of  course,  she  must  lrium|}h  in  the  end,  even  though 
that  end  may  not  be  so  near  as  seemed  likely  a  little 
while  ago.  So  the  Stock  Exchange  is  not  worrying 
about  this  affair  in  the  least.  The  Chinese  rebels  appear 
to  be  marching  on  to  certain  ultimate  victory,  and  may 
do  China  no  end  of  good  if  able  to  establish  themselves 
in  power. 

The  AccoiNT. 

The  carry-over  arrangements  were  conducted  with 
the  usual  celerity  and  smoothness,  and  presented 
nothing  very  striking.  There  was  some  grumbling 
because  the  banks  continued  to  charge  4  per  cent,  for 
the  renewal  of  fortnightly  loans,  partly  because  it  was 
not  always  possible  to  use  the  money  to  advantage  in 
the  House,  but  the  rate  is  not  an  onerous  one  for  the 
time  of  year.  Continuation  rates  were  no  higher  than 
a  fortnight  ago,  and  in  many  cases  the  dealers  carried 
over  st(x;k  at  very  low  charges  rather  than  let  it  go 
out  of  their  names.  Givers  were  not  nearly  so  plentiful 
as  the  moneylenders  desired,  and  it  looks  as  though 
a  fair  amount  of  stock  has  been  lifted  off  the  market. 
On  Home  Railways  the  general  rate  was  unaltered  at 
4i"5i  per  cent.,  but  the  .American  rate  eased  off  from 
4J-4J  per  cent,  to  4-^  per  cent.  Colonial  and  Foreign 
Railways  were  continued  at  4i-5i  per  cent.,  but  the 
rates  on  Grand  Trunk  ordinary  and  third  preference 
were  rather  lower  at  gd.-is.  3d.  and  is.  6d.-2s.  6d. 
respectively.  Mexican  ordinary  commanded  only 
IS.  9d.-2s.  3d.  against  2s.-2s.  6d.,  and  the  charge  on 
the  third  preference  was  rather  easier  at  J-^"^-  per  cent. 
South  American  Government  stocks  were  about  ^  lower 
all  round  at  3i-4i  per  cent.,  and  this  rate  was  paid  on 
Russians  and  Japs.  Perus  cost  4i-5i  per  cent. 
On  Rubbers  the  contango  was  J^-O-J  per  cent.,  but  on 
numerous  Oil  shares  higher  rates  were  paid. 
Consols,  Trustee  Securities,  &c. 

The  market  for  gilt-edged  securities  has  shown  con- 
sistent strength.  Consols  had  a  rise  every  day,  so  that 
the  week  has  been  quite  eventful  for  them.  The  an- 
nouncement that  the  National  Debt  Commissioners 
had  purchased  ;^^2, 500,000  of  Irish  Land  3  per  cent 
stock,  rendering  a  public  issue  unnecessary,  gave 
things  a  fillip,  and  people  who  despised  the  premier 
security  a  couple  of  points  lower  down  are  now  saving 
how  cheap  and  tempting  it  is.  The  Government 
broker  has  been  purchasing  steadily,  and  the  price  is 
getting  close  up  to  79.  The  .Vnnuities  have  risen  ), 
to  J,  and  Irish  Land  issues  h.  Transvaal  and  Indias 
were  j  to  A  better,  but  Lotal  Loans  have  not  partici- 
pated. Bank  of  England  stock  jumped  up  6A.  while 
Bank  of  Ireland  stock  fell  2.  The  monthly  settlement 
takes  place  next  week,  commencing  on  Tuesday  and 
finishing  on  Friday.  Business  in  Corporation  and 
kindred  issues  continues  to  be  confined  chiefly  to  Lon- 
don County,  Water  Board  and  Port  of  London  .stocks. 
All  these  have  shown  strengtii.  .\  pleasant  list  of  rises 
is  to  be  noted  among  Colonial  (K>vemment  stocks,  and 
a  numlxr  of  Indian,  Colonial  and  Foreign  Corporation 
stocks  have  advanced. 

Foreign  Government  Securities. 

After    a    period    of    neglect.    Foreign    Governnujnt 
securities  are  once  more  retunjing  to  favour.    .\  steady 


investment  demand  has  brought  alxjut  a  general  im- 
provement in  Argentine  and  Brazilian  loans,  the  gains 
ranging  from  A  to  ij.  Brazil,  191 1,  was  still  much 
sought  after.  Nicaragua  have  fallen  back  a  couple  of 
points,  and  Honduras  and  Guatemala  went  down  to  a 
slight  extent.  Perus  were  strong,  still  on  optimistic 
dividend  talk.  Most  of  the  prominent  stocks  in  the 
European  division  have  risen,  partly  owing  to  the 
brightness  of  the  Paris  i)ourse,  where  the  more  favour- 
able aspect  of  political  affairs  had  a  good  effect.  French 
Rentes  spurted  li  when  it  was  announced  that  France 
and  Morocco  had  agreed  on  the  exchange  of  territory 
in  the  Congo,  and  Italian,  Turkish,  Spanish,  Russians 
and  Hungarians  had  good  gains.  German  issues  did 
not  move.  Chinese  bonds  have  fallen  back  further. 
The  Stock  Exchange  agrees  that  the  success  of  the 
insurgents  would  be  beneficial  rather  than  otherwise 
to  the  country's  finances.  But  prolonged  revolution 
means  trade  disturbance  and  financial  embarrassment 
to  many,  while  the  period  of  transition  until  a  new 
fiovernmental  authority  is  established  is  bound  to  be 
difficult.  In  the  circumstances  it  is  hardly  surprising 
that  prices  fall.     Japanese  have  moved  unevenly. 

Ho.ME  Railway  Stocks. 

One  of  the  most  interesting  markets  was  that  for 
Home  Railway  stocks,  owing  chiefly  to  the  issue  of  the 
report  of  the  Royal  Commission  appointed  as  the  out- 
come of  the  recent  strikes.  The  findings,  giving  a  very 
modified  form  of  recognition,  pleased  the  market 
greatly,  but  prices  did  not  respond  at  all  nicely.  The 
immediate  rise  was  very  feeble  and  for  a  time  the 
market  was  quite  sulky.  Prices  had  risen  rather 
smartly  during  the  account,  the  carry  over  was  at  hand, 
and  a  good  many  were  anxious  to  take  profits.  This 
was  one  reason  why  prices  held  back,  but  the  attitude 
of  the  railway  men's  leaders  towards  the  report  of  the 
Commission  was  the  most  potent  influence.  It  may 
have  been  all  sound  and  fury,  but  the  repudiation  of 
the  agreement  to  accept  the  conclusions,  and  threats 
of  another  strike  unsettled  the  market  for  a  time.  But 
the  nervousness  only  lasted  a  day  or  so,  and  before  the 
clo.se  prices  came  up  in  great  style.  Business,  both  in- 
vestment and  speculative,  was  quite  brisk.  The  fears 
of  a  fresh  strike  seemed  suddenly  to  melt  away,  partly 
owing  to  reports,  apparently  well  founded,  that  the  com- 
panies were  showing  a  genuine  desire  to  redress  the 
more  glaring  grievances  of  their  employees,  especially 
in  the  matter  of  wages.  It  was  said  that  a  general 
meeting  of  managers  had  taken  place  to  discuss  the 
subject,  and  if  the  authorities  only  recognise  that  the 
best  way  to  prevent  strikes  is  to  remove  the  causes,  we 
shall  have  taken  a  long  stride  towards  more  permanent 
industrial  peace.  There  was  talk  that  the  triple  alli- 
ance Bill — embracing  the  Great  Northern,  Great  Cen- 
tral, and  Great  Eastern  companies— was  to  be  revived, 
and  what  with  Kent  coal,  fine  traffics  and  all  the  rest  of 
it,  the  market  was  in  great  spirits  during  the  concluding 
days. 

Colonial  and  Induk  Railw.avs. 

The  daily  movement  in  Canadian  Pacifies  never  ex- 
ceeded a  dollar,  and  the  market  has  not  shown  a  great 
deal  of  excitement,  but  as  a  rule  the  tendency  was  up- 
ward and  there  is  a  fair  gain  on  the  week.  The  traffic 
increase  was  $230,000.  Grand  Trunks  had  to  face  a 
period  of  dulness  during  the  early  days,  although  the 
traffic  improvement  of  ;£"i  2,436  exceeded  expectations. 
But  the  half-yearly  meeting  was  held  on  Thursday,  and 
this  proved  the  signal  for  a  fresh  bull  demonstration. 
The  chairman  was  full  of  optimism,  and  the  announce- 
ment that  bearer  certificates  would  be  issued  to  anyone 
who  wanted  them  greatly  pleased  the  dealers  present, 
because  this  step  promised  such  a  fine  free  market. 
Prices  were  run  up  boldly,  and  more  lively  times  in 
Trunks  are  freely  predicted.  Beira  Railway  issues  ad- 
vanced. .\bout  a  dozen  movements  occurred  in  the 
Indian  Railwav  division,  but  they  were  not  important, 
and  the  tendency  was  undecided. 

.\.MERICAN    R.AILWAVS. 

The  most  sensational  event  in  the  Anjcrican  Rail- 
road market  took  place   at   the  end.     This   was  the 
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filing  of  the  Government  suit  for  the  dissolution  of  the 
Steel  Trust.  Previously  the  directors  had  decided  to 
abandon  the  ore  lands  acquired  some  time  ago  from 
the  Great  Northern,  and  announced  a  reduction  in  ore 
freight  rates,  while  it  was  also  rumoured  that  the 
Tennessee  Coal  and  Iron  Co.  acquired  during  the  1907 
panic  to  prevent  a  worse  one  would  be  disposed  of ; 
but  the  Government  evidently  means  business,  and 
people  are  naturally  wondering  how  the  monster  struc- 
ture will  look  when  the  Government  authorities  have 
riddled  it  and  let  out  the  gas.  The  market  talks  of  a 
cut  in  the  Steel  dividend,  but  it  looks  like  no  divi- 
dend at  all  before  we  are  much  older.  During  the 
week  the  market  has  had  almost  a  humdrum  existence, 
business  Ijeing  small  and  neither  side  displaying  much 
courage.  All  the  same,  it  is.  still  difficult  to  find  any- 
thing satisfactory  to  say  about  general  prospects. 
The  expected  increase  in  the  Norfolk  and  Western 
dividend  was  announced,  but  it  does  not  seem  a 
prudent  decision  under  present  circumstances,  and  the 
Chesapeake  and  Missouri  Pacific  issued  shockingly 
bad  annual  statements.  A  big  Atchison  issue  was 
announced  on  the  same  day  that  the  Government  de- 
cided to  go  for  the  Steel  Trust,  and  as  there  is  every 
indication  that  the  authorities  intend  to  stand  no 
nonsense  from  the  Tobacco  Trust  officials  in  connec- 
tion with  the  dissolution  of  that  concern,  we  arc  pro- 
bably in  for  rather  exciting  times. 
Foreign  Railways. 
Numerous  Foreign  Railway  stocks  have  caught  the 
eye  of  the  investor,  and  in  some  cases  they  have  been 
snapped  up  somewhat  greedily.  The  Argentine  Railway 
reports  have  made  a  uniformly  good  display,  and  the 
demand  for  stocks  has  brought  about  gains  of  several 
points.  Entre  Rios  ordinary  have  risen  as  much  as  7^, 
and  rises  of  2  or  3  or  4  were  quite  plentiful.  .Vrgen- 
tine  North-Eastern,  Buenos  Ayres  and  Pacific,  Cen- 
tral Argentine  and  Cordoba  Central  incomes  have  all 
been  favoured.  Uruguay  Railway  stocks  were  quite 
strong,  and  United  of  Havana  had  a  good  rise.  The 
stock  was  marked  xd.  ;^"4  on  Pay  Day,  and  it  is  said 
that,  thanks  to  good  rains,  the  sugar  crop  is  going  to 
beat  all  previous  figures.  Guayaquils  have  risen  well, 
and  so  have  Paraguay  Central  debenture  stocks  and 
Southern  San  Paulo  debentures.  In  the  Mexican 
group  Mexico  North-Western  issues  have  been  all  the 
rage,  and  each  day  a  big  business  was  transacted. 
The  common  stock  is  up  2^  and  the  bonds  2.  It  is 
reported  that  the  last  section  of  the  line  is  aproach- 
ing  completion.  Stocks  of  the  old  company  have  been 
somewhat  neglected.  The  weekly  traffic  showed  a 
small  decrease,  and  the  revenue  statement  for  Sep- 
tember a  decline  of  $34,000  in  the  nett  earnings,  so 
there  was  nothing  to  get  jubilant  about. 

Banks  and  Breweries. 
Bank  shares  have  again  been  prominent,  and  there 
were  striking  movements  both  ways.  A  pleasing  re- 
covery of  5  points  occurred  in  Hongkong  and  Shangihai 
shares,  and  Chartered  of  India  were  |  higher.  London 
and  River  Plate  gained  2  on  dividend  anticipations. 
Anglo-Foreign  Banking  have  fallen  i,  but  very  little 
selling  appears  to  have  taken  place.  Bank  of  Austra- 
lasia were  also  i  down.  Breweries  showed  a  little  more 
life,  and  a  fair  number  of  gains  took  place.  The  chief 
exception  was  a  fall  of  15  in  Guinness  ordinary  stock. 
AlLsopp  debenture  issues  were  rather  ]>etter  and 
Bieckerts  ordinary  and  preference  advanced,  an  in- 
creased ordinary  dividend  being  announced.  Daniell 
and  Sons  "  B  "  debenture  stock  gained  3.  Suez  Canal 
original  shares  were  2  points  higher. 

Commercial,  Industrial,  &c. 
There  are  signs  of  some  awakening  of  interest  in 
the  great  mass  of  Commercial  and  Industrial  securities. 
Business  was  not  confined  entirely  to  the  more  popular 
counters,  although  these  continue  to  receive  most 
attention  from  professionals.  Associated  Cements 
have  been  liveJy.  At  first  the  market  professed  dis- 
appointnient  in  the  report  Ijecause  there  was  no  ordi- 
nary dividend,  but  there  has  been  a  change  of  front 
since  and  the  price  has  risen  sharply.     Aerated  Bread 


have  added  a  fraction  and  ApoUinaris  debenture  stock 
is  up  2.  Canada  Cement  and  Car  and  Foundry  .shares 
went  ahead.  Dunlop  issues  have  gone  back.  Daily 
Express  {1908)  debentures  dropped  13  to  55-65,  witii 
business  marked  at  the  lower  figure.  A  good,  big 
duty  on  imported  paper  is  what  is  wanted  here  ;  then 
things  would  flourish.  Frederick  Hotels  debentures 
are  lower.  Quaker  Oats  rose  3,  while  Sansinena 
Frozen  Meat  dropped  5.  Nobel  Dynamite  shares  ad- 
vanced and  Telegraph  Construction  were  up  a  point. 
Waring  and  Gillow  debenture  stock  recovered  2.  A 
number  of  Electric  Liglhting  securities  have  risen,  in- 
cluding Montreal  Light  and  Power,  up  7.  County  of 
London  ordinary  were  5  higher. 

Financial,  Land,  Trists,  &c. 
Hudson's  Bay  shares  are  still  out  of  favour,  and 
there  is  much  disappointment  at  their  failure  to  respond 
to  the  general  booming  of  everything  Canadian.  Other 
Canadian  Land  shares  were  fairly  firm,  and  Argentine 
Lands  dull.  A  few  Trust  stocks  have  advanced  i  to  2 
points,  but  Charter  Trust  and  .Agency  are  lower.  Two 
or  three  out-of-the-way  (ias  stocks  gained  several 
points  and  Continental  Union  ordinary  added  3. 

Insurance,    Iron,    Co.\l,    Nitrate  and  Shipping. 

Legal  Insurance  sihares  dropped  -^  in  response  to 
some  selling  and  Employers'  Liability  were  lower,  but 
Sea  Insurance  rose  i.  Negotiations  for  the  purchase 
of  the  London  and  Provincial  Marine  by  another  com- 
pany are  said  to  have  broken  down.  Iron  and  Steel 
issues  show  a  good  many  irregular  changes  and  busi- 
ness has  not  l>ecn  large.  Otis  .Steel  further  rose  4. 
Most  of  the  movements  in  the  Nitrate  section  were 
adverse,  and  among  Shipping  issues  Union  Castle  went 
up  f- 

Rubber,  Tea  and  Oil. 

Little  or  no  improvement  has  occurred  in  the  market 
for  Rubber  shares.  At  one  time  prices  were  extremely 
flat,  and  while  there  was  a  moderate  rally  from  the 
lowest,  values  are  generally  down  on  balance.  The 
commodity  shows  no  improvement,  and  sales,  or  fears 
of  sales,  on  Eastern  account  owing  to  the  China 
troubles  are  oppressing  the  market.  Local  dealers  are 
very  shy,  and  probably  have  a  lot  of  shares  showing 
losses  on  their  books.  Oil  shares  have  kept  up  fairly 
well.  Shells  are  lower  on  balance,  but  showed  strength 
near  the  close.  Lobitos  were  favoured,  and  on  the 
theory  that  the  worst  is  now  known,  Kern  River  rallied 
a  shilling  or  so.  Tea  shares  were  not  so  consistently- 
strong,  but  a  good  many  improvements  took  place. 

Telegraphs,  Telephones  and  Omnibus. 
The  new  Marconi  capital  was  sanctioned  at  Wednes- 
day's meeting,  and  now  the  market  is  waiting  to  hear 
the  price  of  issue.  It  will  doubtless  mean  a  fair  bonus. 
The  shares  have  rallied  to  2h.  Anglo-American  Tele- 
graph were  dull  and  National  Telephones  have  been  dis- 
posed to  go  back.  The  week's  rise  in  London  General 
Omnibus  amounts  to  4.  Business  was  brisk.  The 
comoany  is  going  to  reduce  and  cut  down  many  fares, 
and,  of  course,  pay  a  big  dividend.  It  no  longer  owns 
any  horse  'buses.  The  debenture  stocks  are  better. 
British  Electric  Traction  preference  shares  and  deben- 
ture stocks  are  substantially  higher.  Mexico  Trams 
declined,  but  Sao  Paulo,  Rio  and  British  Columbia 
advanced. 

Friday  Evening. 
The  sensation  of  the  day  was  the  slump  in  the 
common  sitock  of  the  Steel  Corporation,  owing  to  the 
decision  of  the  Government  to  prosecute  the  Trust. 
From  a  nominal  of>ening  of  59,  the  price  speedily 
dropped  to  54,  and  fluctuated  Ix-tween  that  figure  and 
56,  until  New  York  came  in  and  banged  it  down  to 
52^.  There  was  a  bit  of  a  recovery  later,  but  the  loss 
on  the  day  was  many  points.  Yankee  Railroad  shares 
stood  the  shock  well,  and  did  not  fall  to  a  serious 
extent.  Other  markets  were  quite  buoyant,  Jed  by. 
Consols,  which  ran  up  strongly  to  jg-^,  cJosing  at 
that  figure.  Transvaal  threes  had  a  big  rise  of  over 
a  point.  The  movement  in  Home  Railways  developed 
into  a  mild  boom,  with  Great  Central  "  B  "  to  the 
front,  but  the  ri.se  in  this  stock  is  clearly  being  over- 
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done.  Many  stocks  were  well  under  the  highest  at 
the  close,  and  the  Southern  passenf,'cr  issues  were 
down  on  the  day.  Many  I'"<>rciffn  Railway  stocks 
were  marked  ex  dividend,  but  Antofa),'astas,  Argen- 
tines, and  United  of  Havana  scored  further  gains 
more  or  less  substantial.  l''«reign  bonds  showed  little 
life,  and  Chinese  were  not  affected  by  the  proclama- 
tion of  a  Republic,  nor  Italians  by  the  reverse  in  Tri- 
poli. Turkish  were  steady.  The  South  .American 
group  continued  firm.  London  General  Omnibus  had 
a  Ijig  rise  of  8J.  The  company  is  simply  bursting 
■with  wealth,  according  to  current  gossip.  Marioni 
were  active,  and  higher.  .National  Telephone  deferred 
were  flat.  Mines  were  goodish,  and  the  Rubber  mar- 
ket looked  stronger.     Oils  were  quiet. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  Consols  (Special  Dates)  J,  to 
784-g,  2j  p.c.  Ann.  J,  to  Sii-j,  do.  2^  p  c.  and  Acct.  J,  to  76^-1, 
Irish  lA.  2j  p.c.  Stk.  and  Acct.  J,  to  79i-8o,  do.  3  p.c.  and  Acct. 
J,  to  85-6,  Exchequer  1915  J,  to  loo-i.  Transvaal  1923-53  Acct.  }, 
to  91J-2J,  do.  1958  and  Acct.  i,  to  92^-31,  Bank  of  England  6J,  to 
250-5,  India  3J  p.c.  Acct.  J,  to  93j-i,  do.  j  p.c.  and  Acct.  i,  to 
SoJ-i,  do  24  p.c.  Acct.  J,  to  66J-7J1.  Fall:  bank  of  Ireland  2,  to 
285-gi. 

CORPORATION  AND  COUNTY  STOCKS.-Rise :  Metrop. 
3J  p.c.  i,  to  ggj-iooi,  L.C.C.  2j  p.c.  i,  to  69^-70^,  Liverpool  3J 
■p.c.  J,  to  ggi-iooi. 

PUBLIC  BOARDS.  &c.— Rise  :  Metrop.  Water  "  B  "  Acct.  i. 
to  83-4,  Mersey  Dks.  i,  to  91-3,  I't    of  Lon.  3J  p.c.  Ins.  J,  to  87-8. 

COLONIAL  AND  PROVINCIAL  GOVT.  HECURITIBS.— Rise  : 
■Cape  1882  J,  to  102J-34,  N.  Zealand  s-yr.  Dbs.  and  4-yr.  Dbs.  4, 
.toggj-iooj,  Quebec  1888  i,  to  101-3,  do.  1934  i,  to  100-2,  Queens- 
land 1913-15  I,  to  101-3,  St.  Lucia  2,  to  102-4,  Cape  1883  j,  to 
103^-4^,  do.  1916-36  J,  to  I01-2,  do.  1933-43  i>  to  85J-6J,  Gold 
•Coast  1927-52  J,  to  84J-5J,  do.  3j  p.c.  J,  to  95^-64,  Jamaica  1919-49 
j,  to  96-7,  Natal  1914-39  J,  to  gg  100,  do.  192^-49  J,  to  85J-6J,  do. 
1934-44  4.  'o  99-100,  N.S.W.  1933  4,  to  1044-55,  do.  1935  I,  to 
864-74,  do.  1930-50  4.  to  g»-g,  N.  Zealand  19294.10  1034-44,  do. 
1940  4,  to  g74-84>  do.  1945  j,  to  854-64,  Queensland  1924  4,  to 
1024-34,  do.  34  p.c.  Ins.  Scrip  J,  to  g6-7,do.  3  p  c.  Ins.  4,  to  844-54, 
South  Australia  ig26-36  4.  10  974-84,  do.  igi6-26  j,  10  91-2,  Tas- 
manian  34  p.c.  4.  to  974-84,  Trinidad  3  p  c.  i,  to  S4-6,  Victoria 
1919  4.  to  101-2,  do.  1920  4,  to  102-3,  do.  1921-6  4.  to  98-9,  do.  1923 
and  iq29-4g  4.  to  98-g,  W.  Australia  1915-35  4,  to  85464. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.-Rise: 
Calcutta  (Port)  ig38  4.  to  loo-i,  do.  igjg  4.  'o  gg-ioa,  Ottawa 
1926-46  4,  to  1C04-14,  Kangoon  4,  to  974-84.  South  Melbourne  igig 
I,  to  101-3,  Vancouver  1951  i,  to  loo-i. 

FOREIGN  CORPORATION  STOCKS.-Rise:  Alexandria  4.  to 
101-2,  Constantinople  igog  i,  to  100-2,  GothenburR  iSgg  and  igog 
t,  to  97-g,  Helsingtors  igii  4.  'o  97-8,  Pelotas  i,  to  95-7.  Porto 
Alegre  i,  to  g7-8,  Rio  de  Jan.  (Fed.)  (Gtd.  by  U.S.  of  Brazil)  4,  to 
102-3,  Tammerfors  igio  i,  to  974-84,  Tokyo  i,  to  102-4,  Yoliohama 
•1917-37  and  1924-54  I,  to  102-4. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  i8go  i, 
to  1014-24,  do.  4  p.c.'s  all  I,  to  87J  j,  do.  igoS  4,  to  874  84,  do. 
1909  I,  to  :oi4-24,  do.  1910  4,  to  874-84,  Bahia  1904  1.  to  1002, 
Brazil  1S83  i,  to  gg-ioi,  do.  i<SS8  i,  10  98-100,  do.  iS8g  14,  to  88-4, 
do.  1895  4,  to  1014-24,  do.  Lloyd  Bras,  i,  to  gi-2,  do.  igD8  4,  to 
101-2,  do.  igio  I,  to  85J-J,  do.  igi  i  J,  to  gi4-2,  B.  .-Vires  3  p.c.  14, 
to  73i-i<  do.  igog  i,  to  g3-4,  do.  1910  J,  to  99-100.  Bul- 
garian 6  p.c.  4,  to  102-3,  Chinese  1894  2,  to  85-7,  Cuba  1949 
4,  to  g94-ioo4,  Egypt  Pf  liedc.  xSgo  4,  to  934-44xd, 
do.  1878  I,  to  ior-3,  Finland  i,  to  iooj-14,  Japan  44  p.c.  Stig.  i, 
to  984-9,  Mexican  1904  i,  to  92  4,  Para  5  p.c.  i,  to  gg-ioi,  do. 
1907  I,  to  gS-ioo,  Persia  4.  to  g5  6,  Russian  1889  Ser.  11.  ij,  to 
95-4.  do  1891  I,  to  g2-5,  do.  34  p.c.  14.  to  86-8.  do.  4  p.c.  Ln.  J, 
to  io5J-6.^,  do.  1909  4i  to  looj-^,  San  Paulo  5  p.c.  Treas.  J,  to 
1014-2.  Siam  44  p.c.  and  1907  4.  'o  1004-14.  Turks  1908  4,  to  784- 
94,  do.  igog  4.  W  80^-14,  Venezuela  J,  to  59i-J,  French  3  p.c. 
Rentes  14,  to  93-6,  Italian  Rentes  i,  to  gg-ioi.  Fall:  Argentine 
1887  4,  to  1004-14,  Chinese  5  p.c.  Imp.  Rly.  Bds.  1,  to  gg-ioo,  do. 
1905  Ln.  I,  to  gg-ioi,  do.  1908  Ln  14,  10  97-8,  do.  Imp.  Rlys. 
.(Shanghai)  14.  to  gg-ioo,  do.  (Kowloon)  2,  to  99-100,  do  Pukow 
li,  to  gg-ioo,  do.  Supplementary  Ln.  2,  to  994-1004,  do.  Ningpo 
Rly.  14.  to  gg-ioo,  do.  1911  24.  to  99-100,  Colombian  Con.  ij,  to 
47-8,  (Juatemala  j,  to  474-84,  Honduras  1867-70  Cts.  of  Dep.  J,  to 
loJ-iiL  Jap.in  19074.  to  1024-34.  Nicaragua  Klys.  1909  2.  to 86-6. 

HOME  RAILWAYS.-Rise  :  Caled.  Pid.  J,  to  6  1-4,  E.  I^n.  J. 
*o  54-j),  Gl.is.  and  S.VV.  Dfd.  i.  to  404-14,  Gt.  N.  Dfd.  34.  to  52-1. 
Brighton  1  fd.  t,  to  132-4,  S.  l-^astern  Pld.  2,  to  119-21. 

Leased. — Rise:  Nottingham  and  Grantham  i,  to  104-6. 

Debenture.  -  Rise  :  N.  Wstrn.  i,  to  82^-},  Midland  J,  to  66^-7^. 
Fall:  C,i.  \V.  24  p.c.  .J,  to  68-9,  L.ancs.  and   Yorks.  4.    1079-80. 

Preference.— Rise  :  Gt.  Cenil  i8gi  3.  to  736,  do.  1894  4,  to 
•63-6,  Ciiatham  2nd  3.  to  63-5,  N.  Brit.  1908  i.  to  99-101.  Fall  1 
Cambrian  No.  i  1,  to  24-6,  do.  No.  4  J,  to  34-44.  Taff  Vale  1,  to 
•99-101. 

INDIAN  RAILWAYS.-Rise:  Burmah  2t  pc  4,  to  1104-14. 
E.  Indian  Dfd.  ••  D  "  4,  to  1194-204,  do  34  p.c.  Deb.  J.  to  92J-3J, 
E.Bengali,  to  18J-9I,  G.I.P.  34  pc.  Deb.  J.  to  94^5^.  Madras 
and  S.  Mahraita  Deb.  1,  to  101-3,  ScindePunjaub  "  A  "  J,  to  19-4, 
do.  "B"  4.  to  23i-i.  Fall:  Burma  Deb.  J.  to  Sot.  E.  India 
"  B  "  4,  to  23J-J,  do.  New  Deb.  i,  to  yS^-gJ,  Madras  "  B  '  4.  to 
204-6. 


COLONIAL  RAILWAYS.— BiMi  Beira  41  p.c.  i.  to  gyj.do. 
6  p.c.  2 .  to  944-64.  Cana.  Nortbn.  Onl.  4  p.c.  i,  to  92-4,  Cana. 
Nortbn.  Quebec  4  p.c.  Perp.  1,  to  94-6,  Canstda  Ntbn.  4  p.c.  Perp. 
I,  to  98-100,  do.  5  p.c.  Inc.  I,  10  io2-4xd.  Can.  Pac.  4  p.c.  Deb. 
*,  to  104I-54,  Gd.  Trunk  Pac  4  p.c.  "  B  "  i.  to  94-6,  do,  4  p.c. 
Deb.  I,  to  92-4,  Gd.  Trunk  G.W.  Bd.  i,  to  124-6,  Qu'Appelle  Long 
I..ake  I,  to  95-7,  Rhodesia  50  c.  i,  to  104-6,  do.  4  p.c.  i,  to  93-5, 
Temiscouata  i,  to  101-3.      Fall :  Gd.  Trunk  Guar.  4.  to  <)ii-(H. 

AMERICAN  RAILROADS.- Rite :  Alabama  G.S.  Ord.  i.  to 
44-5,  do.  Pfd.  1,  to  59  60,  Atchison  Pfd.  4.  'o  106-7,  Erie  ist  Pfd. 
I,  to  514-24.  Kansas  City  i,  to  30-2,  Minneapolis  Com.  i,  to  136-8, 
National  of  Mex.  2nJ  Pfd.  4,  to  332-4l>  Nortbn.  Pac.  4.  to  1191)- 
204  xd.  Rock  Island  Com.  {,  to  2oi-|,  do.  Pfd.  i,  to  45-51.  PaJf: 
G.N.R.  2,  to  12O4-74X.  Wabash  Pfd.  i.  1025-6. 

Bonds  (Oold).-Rlse :  Baltimore  34  p.c.  4,  to  96^,  do.  4  p.c.  |, 
'o  934-4i'  Chicago  Mil.  1989  i,  to  104-6,  do.  1934  4>  to  97-8. 
Denver  ig36  J,  to  95}-6J,  do.  1955  i,  to  91-3,  Erie  Gen.  Ln.  i,  to 
8i-,3,  G.N.R.  I,  to  108-11.  Missouri  2nd  Mt.  J,  to  874-84,  Mohawk 
and  Malone  i,  to  101-3.  N.Y  and  Putnam  i,  to  100-2,  N.Y.  Cent. 
1934  4,  ft)  97-8  X,  St.  Louis  S.Wd.  3j,  to  92-5  x,  Seaboard  rgsg  4, 
to  85-6,  Southn.  Pac.  Co  1949  1,  to  96-8,  Nat.  of  Mex.  1957  i,  to 
944-54.  Rock  Is.  Arkan.  2,  to  94-6,  St.  I^ouis  and  San  Fran.  {,  to 
89-90  p.c. 

Bonds  (Sterling).— Rise  :  Kentucky  and  Indiana  4.  to  102^-34, 
Pennsylvania  1948  4,  to  1044-54,  Union  Pac.  4.  to  1004-14. 

FOREIGN  RAILWAYS  —RlM  :  Antolagasta  Pfd  i,  to  105-7. 
do.  Dfd.  2,  to  i4g-5i,  Aranco  4,  to  5i-6,  Argent.  N.E.  3.  to  49-50, 
do.  "B"  Dbs.  (Bir.)  i,  to  100-2,  Armavir- Touapsc  J,  to  100-^, 
Bahia  Blanca  and  N.W.  Shs.  4,  to  9S-10,  Brazil  G.S  6  p  c.  Mt.  i, 
to  102-4,  do.  2,  to  101-3,  Brazil  i,  to  844-54,  B-'^-  ^^-  *-*"*-  i-  'o 
gg-g,  do.  2nd  Pf.  i,  to  104-6,  B.A.  Westn.  1912  Shs.  4.  to  12J-4, 
do.  1913  i,  to  iiS-2,  Cent.  Uruguay  Eastn.  Ord.  4,  to  SJ-g.  Cent. 
Uruguay  Ntbn.  4,  to  6^-74,  Casit.  Uruguay  4  p.c.  Deb.  i,  to  87-9, 
Chilian  Trans.  "A,"  "B"  and  "C"  all  i.  to  95-100,  Cordol» 
Cent.  Ord.  i,  to  92-4,  Cuba  Pfd.  2,  to  93-5,  Entre  Rios  Ord.  74,  to 
644-54,  do.  ist  Pf.  I,  to  103-4.  do.  2nd  i.  to  74-5.  do.  4p.c.  Deb.  14, 
to  954-64.  G.S.  of  Spain  ist  Mt.  i,  to  95-7,  G W.  of 
Brazil  -Pfd.  J,  to  11J-2J,  do.  6  p.c.  Deb.  i,  to  136-8.  do.  4  p.c. 
I,  to  944-54,  Guayaquil  5  p.c.  3.  to  644-54.  do.  6  p.c  i.  to  86-8, 
Madeira-Mamore  4,  to  934-54.  Mex.  N.W.  Com.  2*,  to  47J-8J, 
do.  Bds.  2,  to  83-4,  Moscow- Windau  4,  to  90-2,  N.W.  ofUrnguay 
ist  Pf.  2,  to  494-504.  do.  2nd  J,  to  16-7,  Paraguay  Cent.  5  p.c.  2. 
to  49-50,  S.  Manchurian  44  p.c.  Stg.  4.  to  97-J,  Southn.  San 
Faulo  3,  to85-7,  Taltal  4,  to  6J-7i,  U.  of  Havana  Pf.  4,  to  99-100, 
do.  Scrip.  I,  to  974-8A,  Villa  Maria  and  Ruf.  Guar.  i.  to  88-90, 
Zafra  and  Huelva  |,  "to  5j-6i.  Fall:  Argent.  Trans.  Pfd.  4,  to 
i84-g4,  do.  "  B  "  Deb.  i.  to  78-80,  Carugena  (Col.)  Debs.  4,  to 
6gii-7o4,  Cent.  Argent.  7  p  c.  Pf.  1,  to  163-5,  Colombian  (Nat.)  ist 
Mt.  I,  1087-9,  do.  2nd  1,  to  52-4,  do.  Customs  4,  to  774-84,  do. 
igo8  4,  to  754-6J,  G.N.  Cent,  of  Col.  i,  to  61-3,  Leopoldina  Deb. 
4,  to  954-64,  Mogyana  ist  Mt.  4,  to  1014-24,  Royal  Sardinian 
Ord.  J,  to  124-4^,  S.  Austrian  J,  to  4i-J,  Villa  Maria  and  Ruf. 
ist  Deb.  I,  to  95-3.  W.  of  Hanava  }.  10  iij-2.4. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agric.  of  Egypt 
Ord.  4,  to  6-4,  Anglo- Egyptian  i,  to  12-4.  Bk.  of  N.  S.  Wales  4,  to 
44-5,  Chartered  of  India  4,  to  56-7,  Hongkong  and  Shanghai  5,  to 
813,  Imp.  Ottoman  4,  to  16J-7}.  Lon.  and  Riv.  Plate  2.  to  60-2, 
Lon.  City  and  Mid  J,  to  46-4.  Nat.  of  N.Z.  4.  to  sJ-J.  Nat.  Pro- 
vincial ;f  104  pd.  4.  to  33-4.  Parr's  J,  to  39i-4oi-  ?*•'  ■  Anglo- 
Foreign  1,  to  6i-7J.  Bk.  of  .\byssinia  4,  to  4-1.  Bk.  of  Athens  J,  to 
4i-5i.  Bk.  of  Australasia  1,  to  114-6,  Lon.  ot  Mex.  and  S.  An:er.  J. 
to  i2i|-34,  Lon.  Jt.  Stock  4,  to  255-6J.  Metrop.  of  Eng.  and  Wales 
j.  to  i3^J,  Stand,  of  S.  Africi  4,  to  584-94.  Union  Discount 
1,  to  11-4. 

BREWERIES  AND  DISTILLERIES  —Rise  :  Allsopp  44  p.c. 
Deb.  2,  to  54-7.  do.  34  p.c.  Deb.  i,  to  24-7,  Barclay,  Perkins  Deb. 
1,  to  64-7,  Bartholomay  Debs,  i,  to  8o-3xd,  Bieckert's  Ord  i,  to 
121-6,  do.  Pref.  3,  to  82-6.  Brampton  4,  to  114-2,  do  Pref  J,  to 
8g-5,  City  of  Lon.  3i  p.c.  Deb.  i,  to  55-9,  Daniell  and  Sons'  Pref. 
J.  to  44-5,  do.  "B"  Deb.  3,  to  58-61,  Dartford  Ord.  J,  to  ig-^, 
Eadie  (Jas.)  Pref  J.  to  si-J,  Hoare  g.  to  iJ-.'S.  Ind  Coope  44  P  c 
Deb.  I,  to  44-8,  do.  Irred.  Deb.  i,  to  22-5,  Mann,  Grossman  Pref. 
4.  to  74- j.  Noakes  Pref.  J.  to  3J-4J.  Nottingham  "  B"  Deb.  i.  to 
65-8,  St.  Louis  Pref.  4,  to  8-4.  Seabrooke  Deb.  i,  1065-7,5. 
African  Ord.  ^,  to  iH-2V».  Strettons  Derby  44  p.c.  Deb.  i.  to 
70-4,  Younger  Pref.  1,  to  95-9.  do.  Deb  i.  to  75-9.  Fall:  Allsopp 
Ord.  I,  to  101-3.  Brandon's  Pf.  4.  to  58-64,  (iuinnesi  Ord.  15.  10 
395-415,  Frank  Jones  Deb.  i.  to  51-6,  Milwaukee  2,  1044-7,  New 
Eng.  Ord.  J,  to  si-^.  Newcastle  Pf.  4,  to  64-7. 

CANALS  AND  DOCKS.— Rise :  Suez  2,  to  2i7-a2. 

COMMERCIAL,  INDUSTRIAL,  ftc.-Rlae:  Aerated  Bread  1^. 
to  3-J.  Apoll.  Deb.  2,  to  79  82,  Assam  Rys.  and  Trad.  "  B"  Stk. 
1,  to  117-9.  Assoc.  Port.  Cement  J.  to  64  j.  do.  Pref.  ,\.  to  8J-i. 
do.  1st  Deb.  4,  to  934-54-  !*«"■  (G  )  Pref.  3-32.  to  17-32—21-32. 
bell's  Utd.  Asbestos  Debs.  1,  to  93-8,  Brit  Wciiinghouse  Prior 
Lien  Debs.  1,  to  100-2.  Bryant  and  May  Pfd.  J.  to  wj-ij.  Calico 
Printers  Deb.  i,  to  94-6,  Callender's  Cable  Pref.  J,  10  9}-to, 
Canada  Cement  Ord.  14.  to  2830.  do.  Prefce.  4.  to  9ii-3i. 
Canadian  Car  and  Foundry  Com.  24,  to  70-a.  do.  Pref.  14.  lo 
105J-74.  Cani.ireira  Water  Debs,  i,  to  ioo-2,  Cassell  4.  to  3i-45, 
Cent.  Prod.  Mkt.  of  B  A  Debs,  i,  to  100-2,  Dalgety  44  p.c.  Deb.  i. 
to  101-3.  Dickinson  (J  )  IVef.  Stocks  both  f.  to  1024-44. 
Doeuillet  1-32.  to  ^-i^.  Elysee  P*lace  Hotel  Ord  t-32.  to 
11-^2-15-32,  Farmer  and  Co.  Pref.  J.  to  11-2.  Fine  Cotton 
Spinners'  Ord.  -ft;,  to  i4-|.  Gen.  Electric  Pref  J.  to  94. 
Goldsbrough  Mort.  "  B"  Deb.  i,  to  98  loi.  Gramophone  Ord.  •^, 
to  2-4.  Intematl.  Te»  I'rof.  J.  to  jj-e.  L\  Guaira  Harb.  2nd  Dri>. 
1  1022-4  La  Martona  Debs.  t.  1092-4,  Lever  Bros.  "  .\ '*  Pfc«. 
4,  to  loi-g,  do.  ••  B  "  Pfce.  4,  to  114-).  Neochatel  AspbUie  Pref 
I  to  9i-i,  New  Trinidad  Laka  Asphaita  D«bs.  i,  to  104-7.  Nobel- 
Dynamite  Ord.  J.  to  174  JSI.  Pateraon.  Lains  and  Bnic«  Pial.  i.  ti 
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4i-5}.  Quaker  Oats  3,  to  189-94.  Read  Bros.  Deb.  4,  to  89-94,  R'v. 
Plate  Fresh  Meat  Ord.  ^,  to  lA"^.  Tate  (Hy.)  Pref.  J,  to  iii-J, 
Telegraph  Construct,  i,  t0  35j-7i  Tierra  del  Fuego  Davel.  Debs. 
I,  to  102-4,  Tucuman  Sugar  Debs.  .^,  to  96J-7J,  Underground 
Elect  Rys.  J,  to  iJ-24,  do.  Inc.  Bds.  6.  to  63.5,  Utd.  Fruit  Debs.  J, 
to  98J-100J  PC  Van  den  Berghs  Ord.  1-32,  to  2  9  32 — 
13-32.  Walkers.  Parker  Ord.  J,  to  3-^,  Waring  and 
Gillow      Deb.      2,      to    35-40,     Whiteley    Deb.     i.     to     87-90. 


Highest  and 

Lowest 

this  year. 


^ 

§? 

go| 
S3i 

87? 

81 

82 

g6| 

90^ 

903 

97iS 

81 

928 

»4ft 

78 

794 

a 

65S 
63* 

Tii 

Vm 

91 M 

934 

8-ii 

864 

97 

94$ 

96| 

105 

99i 

102 
106 

1025 

97 
1041 
lOlg 

102 

994 
926 

95M 

93i 

zoxl 

97a 
90* 

98i 

944 

91 

93i 

go 

91 

eel 

97i 

99 

101 

63 
93 

658 

94* 

97 

88, 

Sgi 

94i 

82 

874 

'23 

108 

112 

n,j( 

91 

94i 

93i 

78 

^9, 

^H 

18; 

I9i 

7Bi 

63 

66 

67s 

44! 

49 

19H 

26 

■  6J 

3bi 

31 

55 

39 

39, 

178 

22J 

sti 

'9 

I2i 

>3j 

791 

63 

65S 

97 

91 

S'« 

57!i 

42j 

49s 

1,6^ 

Il6| 

■19J 

74l 

f^h 

56j 

104* 

55* 
343 

90 

923 

39 

23 

6j' 

64* 

61 

65 

6t3 

tli 

61 

62 

36 

25 

26 

■39 

1238 

1344 

■51 

>3l^ 

9'i 
59* 

78 

S3 

40ii 

S^i 

I49i 

'33 

'35 

56 

42} 

44* 

119} 

I03g 

109} 

Z12 

Ibl 

99 

tf9 

71 

744 

137 

108) 

111 

36 

224 

244 

7si 

41* 

494 

39i 

28* 

3'i 

150 

1353 

'43 

I608 

1414 

J5« 

39ft 

27iS 

102g 
102g 

32 
lo8i 

"3lk 

110^ 

4«i 

388 

40 

!i3i 

6: 

62a 

tqi 

72 

128ft 

1058 

112 

34i 

25^ 

29J 

I97S 

.11,8 

l6ca 

tbj 

1] 

12^ 

314* 

SOli 

236J 

lit 

234 

5>8 

26} 

55^ 

1074 

101 

1064 

125* 

117 

124 

9tA 

904 

97i 

133* 

122 

>32i 

not 

i04i 

iioi 

107 

9t>i 

107 

91 

86 

90 

b9i 

86 

87i 

57 
4i 

482 
3I 

54i 
4 

t9+ 

e2 

63I 

63J 

4li! 

49^ 

M4i 

'U 

'39i 

994 

934 

15 

>24 

12* 

2l6i 

202t 

2154 

8b 

76 

83J 

I2i 

lOif^ 

"8 

515 

495 

1   495 

Last  (Dividends  paid  for  each  year 

Carrying  .        or  half-year  are  given  in 
over  Price,  i  parentheses.) 
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Consols  (2$  p.c.)  Money 
Do.    Account  (Kov.  3) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
TratJSvaal  Loan  {3  p.c.) 
India  3J  p.c.  StcK.  red.  1931 
Dp.  3    p.c.  Stck.  red.  1948 
t)o.  2i  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy.  Guarantees 
Chilian  4J  p.c.  1886 
Chintse  5  p.c.  i8()6,  Gold 

Do.  4ip.c.  1B98,  Gold 
Cuba  5  p.c.  1904  . .  ,, 
Egypt  Unified  4  p.c.  ,, 
Hunciarian  4  p.c.  1681  . . 
Japan  4^  p.c.  (znd  series) 

Do.  4  p.c.  1905.,        ,, 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        ., 
Portuguese  3  p.c.  New  ,, 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Only   (3-73)    ,, 
Do.       Dfif  (43,  1910).. 
Caledonian  Or<iy.  (3-3) 

Do.  Def.  (l-§)     .. 

Central  London  (3-3) 

Do.  Def.  (2, 1910) 

Chatham  Ordinary 
Ciiy  and  South  LottdcMi  (i^ij) 

Furness  (iJ-2}) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1S-4A)     ,. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 

Do.  Def.    (2j,  1910) 

Great  Western  (4-7J)     , . 
Hull  and  Barnsley  (3-4!)         . 
Lane,  and  Yorks.  f3j-5) 
Metropolitan  ('^-li) 
Metropolitan  District    .. 
Midland  Pref.  (2^-2))    .. 

Do.     Def.  {2i-4i) 
North  British  Pref.  (3-3) 
Do.  Def,   (i-ij) 

North-Easlern  (5-7) 
North-Western  (54  73)  .. 
South-p:astern  Onl.  (x-6) 

Do.  Def.     (I,  igio). 

South-Western  Ord.  (4-8i)      . 

Do.        Def.  (2i,  1910)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7) 
Denver  Shares     ..        .. 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7)  . .        , 

Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6) . , 
Norfolk  and  Western  (5-5) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Reading  Shares  (3) 
Southern  Pacific  i6)       . . 

Southern    

Union  Pacilic  (lu)  .. 

Wahash 

Canadian  Pacilic  (S-io) . . 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pref.  10/0     . 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacihc  Ord.  (3) 
B,  Ay.  Western  Ord.  (S-6) 
Central  Argentine  Ord.  (7-5). 

Do.  do.  Def.  (6)     . 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)  ,.  ... 
Do.  Income  Db  Stk.  (72/6-20/1 
Cuban  Central  (4)  ., 

Leopoldma  (3i) 

Mexican  Ord.  Stk.  (7/6-7/6)     . 

Do.    1st,  Prel.  (a) 

Do,   2nd  Pref  (6) 
Nitrate  Ord.  (3/0-7/0)      . . 
San  Paulo  Brazilian  (12-12) 
United  ot  Havana  Ord.  (4) 
Coats,  J  .  aud  P.  (30-30-30-30)  '. 

Dr..      PrW.(2n»     •"     ^     ^     ^   ' 


Price  Price 

!ast  week.:  this  week 


Fall :  Alby  U.  Carbide  5^  p.c.  P£.  ^, 
•:&ttoJ-^,  American  Thread  Pfd.    1-32, 


78 

78 

903 

85 

82* 

91J 

93J 


634 

93 

86i 

96 

lOI 

98 

104 

loij^ 
9'i 
973 
90? 

9°l 
101 
654 
04 
8) 
874 


954 
794 
2gJ 
66 

'5i 
31 

40 

27 

134 

66 

914 
49 
120 

57 
93 

255 
614 
69i 
62i 
264 

1244 

»35 

5oi 
135 
45 

logi 
994 
75i 

111 

25 
50 

3ii 

1424 

315 
ioS4 
1094 

40 

62i 

71 

I12| 
29I 

1664 
13 

2364 
27 
56 

106 
124 

95 
132 
1084 
106 

89 

87 

53 

."* 
634 
494 

139 
934 
124 

215 

500 


Alliston  and  Co. 
Baxter's  Leather 


A,  to  i-j,  Bovril  Dfd.  1-3.:.  lu  ^^-g,  ac.  Aluminium  Ord.  ^,  to 
■fe-TC.  °o-,Db.  Stk.  2j.  to  77-8i,  Castner  Kellner  Alkali  Ord.  1^5,  to 
aro-ig.Clay  and  Bock  Pi.  j^,  to  5J-6J.  "Daily  Express"  13,  to 
55-65.  Denny  Mott  and  Dickson  J.  to  i2i-i.  DunlopTvre  Ord.  A,, 
to  w-'ie.  do  Did.  3-32.  to  29-32—1  1-32,  do.  Pf.  1-32;  to  25.32— 
29-32.  Edison  and  Swan  "  A  ■'  ^.  to  J-f,  Egypt  Mkts.  Ord.  1-32. 
to  I  5-32— 7-32xd,  Eley  Bros,  i,  to  13J-14J,  Field  (J.  C.   and  J.) 


Pf-  -fe.  to  ^-^.  Liebig's  Pf,  A,  to  5j-i,  Morris  (B.)  1-32.  to 
21-32—25-32.  Munic.  of  Para  Improvmts.  i,  to  89-91.  Niger  Shs. 
i.  'o  34-§,  Palace  Theatre  ■^,  to  23-32 — 27-32.  Rio  de  Jan. 
Improvemts.  Shs.  J,  to  3?-4xd.  Rover  Co.  1-32,  to  §-j.  Salt  U. 
Pf.  J,  to  3j  I,  Sansinena  iMeat  Ord.  5,  to  173-8.  Savoy  Hotel  and 
L.  and  F.  H.  Svnd.  i,  to  72-7.  Theatre  Royal  D.  L.  1-32.  to 
I  1-32—5-32.  VVel  bach  Light  i,  to  81-6,  Wright  and  Eagle  Range 
Ord.  ^.  to  2J-3. 

ELECTRIC  LIGHTINQ  AND  POWER.— Rise:  City  of  Lon- 
don  Ord  |.  to  8-J.  Elec.  of  Ontario  i.  to  90-2,  Mex.  Elec.  *.  to 
87-9,  Montreal  7,  to  177-82.  Sh^winigan  Cap.  i.  to  ii8-2oxd,  S. 
London  £4  pd.  i.  to  2^-3.  Fall :  Kensington  O'd.  J.  to  6I-7J, 
Lima  J,  to  97i-8.j,  Mex.  L.  and  P.  Com.  J,  to  86-8xd,  do.  Pf.  4,  to 
1044-fiAxd.  Pachuca  i,  togojj-ij. 

FINANCIAL.  LAND  AND  INVESTMENT  -  Rise:  Araer. 
Freehld.  Ord.  ^,  to  it^-j's.  B  S  A.  5  p.c.  Dbs.  4.  to  105^-7},  Mex. 
Irrig.  j,io  97-8,  Calgary  and  Edmonton  ^,  to  i-J.  Nat.  Mt.  of  N.Z. 
i.  'o  3J-J,  N.  Queensland  i,  to  88-90.  N.  Saskatchewan  i.  to  87-9, 
Pekin  Ord.  i,  to  i|-g,  do.  Shansi  ^,  to  i^-^,  Peruvian  Ord.  J,  to 
ii-J,  do.  Pf.  14,  t0  42j-S,  do.  Dbs.  J,  10104-5,  U.S.  Db.  Corpn. 
4j  p.c.  Pf.  I. to  95-7,  Western  Canada  £1  pd.  1-32.  to  i^-i-  Pall: 
Argent.  Northern  ^,,  to  iJ-J.  Can.  Wheat  Lds.  1-32.  to  H-i, 
Exploration  1-32.  to  J-§.  Invst.  of  Canada  J,  to  6|-7i.  Port. 
Madryn  J,  to  2^-^.  Santa  Fe  {i  pd.  1-32,  to  2  5-32—7-32.  U.S. 
Db.  Corpn.  Db.  i.  to  102-4.  Walker  (Peter)  3.  to  70-5. 

FINANCIAL  TRUSTS— Rise  :  Alliance  Dfd.  2,  to  94.6,  BriU 
Invst.  Dd.  I,  to  251-6,  Central  Bahia  "  B  "  i,  to  25-7.  London 
Dfd.  I,  1093-5,  Mackav  Com.  2,  to  87-90,  Mex.  Cent.  Rly  Sees. 
1st  "A"  J.  to  91J-2J.  do.  ist  "  B  "  j.  to  Soj-i^.  Rly  Invst.  Pfce.  i.. 
to  81-3.  do.  Dfd.  i.  to  i4i-5j.  Stk.  Cons.  L.  and  N.W.  Dfd.  i.  to 
17-9.  Tonopah  and  Tidewater  (Guar,  by  Borax)  J.  to  98-iooxd. 
Tru^t  Pfce.  g,  to  9i-§,  U.S.  and  S.  Araer.  Dfd  J  to  88-90.  Pall  j 
Charter  Tst.  Ord.  ij,  10  95-7,  do.  Pf.  i,  to  96-8,  Eastn.  Internl.  ^, 
to  J- J,  Mackay  Pfd.  J,  to  73-6,  New  Oil  Props.  ^,  to  J-i.  Trust 
Ord.  J,  to  loj-l,  U.S.  and  S.  Amer.  2nd  Db.  i,  to  96-8. 

GAS.- Rise :  Brentford  Db.  i,  to  98-100,  Continental  U.  Ord.  3» 
to  88-93,  Ilford  "  A  "  and  "  C  "  2,  to  152-5,  do  "  B  "  3.  to  123-6, 
Lea  Bridge  4,  to  125-30.  San  Paulo  PI.  J,  to  iiJ-23. 

INSURANCE. -Rise:  Alliance  New  J,  to  13^-^,  Sea  i.  to  17J. 
84.  Fall :  Employers  Liability  J,  to  14J-}.  Legal  ^.  to  iJ-J, 
Thames  J.  to  7|-J. 

IRON,  COAL,  AND  STEEL— Rise:  Armstrong  Whit.  £1  pd. 
-,'s,  to  2J-J,  Babcock  and  Wilcox  Ord.  -,%.  to  5I-J,  Baldwins  Db.  r» 
to  103-5,  Cammell  Laird  5  p.c.  Db.  ij.  to  101-3,  Can.  Colls,  i.  to 
894-91J,  Can.  Steel  i,  to  102-4,  Consett  J.  to  32-3,  Cory  (Wm.)  Pf. 
i,  to  5-j.  Fairfield  Pf.  4,  to  gj-to.  Howard  and  Bullough  Ord. 
1-32.  to  2|j-ftxd.  Lake  Sup.  Cap.  i,  10  28  9.  do.  Bds.  |  to  97-8, 
New  Russia  i,  to  98-100,  Otis  Cons.  4,  to  117-20.  Rickett  Cockerell 
J.  to  3H.  U-S.  Steel  Cora.  i.  to  61}-}.  Fall:  Armstrong  Whit. 
Pf.  T*}.  to  4TC-if ,  do.  Db.  i.  to  99-101.  Brown  (John)  15s.  Ord.  ^. 
to  i-i,  do  £1  pd.  Ord.  /j.  to  i^-A-  Cammell  Laird  Ord.  ^,  to 
5-J.  Clayton  and  Shuttle.  Ord.  ,'j.  to  fj-il.  Guest  Keen  Ord.  1-32, 
to  2  25-32 — 29-32.  Harrison  Ainslie  •^.  to  jg-'h'  Lake  Sup.  Iron  2.. 
to  90-2.  Pearson  and  Knowles  "A"  Pf.  J,  to  5^-6,  Pease  and  Part- 
ners ;f  10  pd.  j,  to  ii-J,  S.  Durham  £1  pd.  1-32,  to  29-32—1  1-32,- 
Steel  of  Canada  J,  to  100-2.  Stone  (J.)  J.  to  8f-9j.  Vickers  £1  pd. 
1-32.  to  i|-i|. 

NITRATE.— Rise  :  Ang.-Chil  Ord.  J,  to  I4t-|,  do.  (all  pd.)  J.. 
to  12J-3J,  Lagunas  J.  to  2-}.  Fall:  Colorado  j.  to  6J-7,  Lagunas 
Synd.  4.  to  4- J.  Lautaro  J,  to  8J-9J,  Liverpool  J.  to  2oJ-i.  New 
Tamarugal  1-32,  to  It^-J,  Salar  del  Carmen  4,  to  sj-jxd.  Tarapaca 
1-32.  to  i^-|. 

OIL. — Rise  :  Kern  River  1-32,  to  ft-|.  Lobitos  %,  to  i  5-32—7-32, 
Premier  1-32.  to  ^-J.  Fall :  Burmah  Ord.  ^.  to  3^-^,  Common- 
wealth Dbs.  2.  to  75-80,  Pacific  1-32.  to  ^  i,  "  Shell  "  Ord.  jg,  to 
43-32 — 5-12,  Spies  T-32.  to  I  19-32 — 21-32. 

SHIPPING.— Rise:  Nelson  4,  to  97-9.  Orient  ist  Mt.  4.  to  gS-S, 
Union-Castle  Ord  j,to  12-ixd  Fall  :  Indo-China  Pfd.  J.  to  3j-f, 
do.  Dfd   J,  to  iJ-J,  Khedivlal  Pf.  J.  to  3J  J. 

TEA.  COFFEE,  AND  RUBBER.— Kise :  Amalgamated  Ord. 
J.  to  84-9.  Bengal  Utd.  Ord.  J.  to  22j-3f.  Cachar  and  Dooars  Ord^ 
ij.  to  15J-J.  Cons.  T.  and  L.  2nd  Pf.  j,  to  11-4,  Djasinga  t^.  to 
^-^.  Dumont  Ord.  J,  to  12-i,  do.  Pf.  J,  to  ii-i,  E.  Ind.  and  Cey. 
Ord.  1-32.  to  I  25-32—29-32.  Emp.  of  Ind.  Ord.  ^,  to  2^-,%, 
Lungla  Ord.  J.  to  16J-7J.  Malacca  ist  Mt.  iJ,  to  105-10,  Singlo 
Ord.  I,  to  11I-2J,  Fall:  Ang.-Ceylon  Shrs.  J,  to  3J-5,  Bukit 
Rajah  i.  to  gj-iojxd.  Ceylon  Ord.  J.  to  65-7J.  Chargola  Ord.  ^, 
to  2j-J.  Cons.  T.  and  L.  ist  Pf.  J,  to  gi-i,  Darjeeling  J.  to  12-3. 
Jokai  Ord.  j,  to  I4|-5i.  Malacca  Pf.  J.  to  7j-8i,  Seaport  1-32, 
to  ■Fi-^'* 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Gt.  Northern  J.  t> 
3ii-2j,  Marconi's  Ord.  ^,  to  2-^-^,  do.  Pf.  J.  to  i|-2i.  Fall: 
Ang.-Am.  Ord.  J,  to  67-9xd,  do.  Pfd.  J,  to  iioj-i^xd.  Direct 
Spanish  Ord.  i,  to  3t-|.  Nat.  Tel.  Pfd.  4,  to  1034-5^,  do.  ist  Pf.  |, 
to  93-104.  do.  3rd  Pf  ^.  to  5^g.^. 

TRAMWAYS  AND  0MNIBUS.-Ri8e:  Ang.-Arg.  5  p.c.  Db.  4. 
to  994-1014.  Bombay  2nd  Mt.  i.  to  98-100.  Brisbane  Ord.  |,  to  7-4, 
Brit.  Col.  Dfd.  1.  to  142-6,  B.E.T.  Pf.  4,  t0  4|-§,  do.  5  p.c.  Db. 
2,  to  93-6.  do.  2nd  Db.  i,  to  76-80.  City  of  B  A.  Vs.  to  5§-|.  Hong- 
kong I.  to  78-82,  L.G.O.C.  Ord  4.  to  [32-6.  do.  4p.c.  Dbs.  i,  to  90-5, 
do.  "B"  I,  to  95-100,  do  "C"  I,  to  93-8,  Manila  14,  to  89-91, 
Met.  44  p.c.  Deb.  4i  to  1004-24,  Mexico  6  p.c.  Mt.  i,  to  100-2, 
Potteries  44  p.c.  Db.  i,  to  89-92.  Provincial  Pf.  4.  to  g4-ioj,  Rio 
Shrs.  I,  to  iiS-gxd.  Sao  Paulo  Shrs.  i.  to  iSi-6.  Fall:  Cartagena. 
Shrs.  J.  to  3-4,  Gen.  Motor  Cab  ist  Mt.  2,  to  88-93,  Mexico  Com. 
I,  to  ii74-94xd.  Para  Ord.  ■^,  to  7-i.  Rangoon  Pf.  |.  to  5J  4.  R'O 
1st  Mt.  J,  to  1014-24  p.c,  Sao  Paulo  ist  Dbs.  4,  to  1044-64  p.c. 

WATERWORKS.— Rise :  Pernambuco  2nd  Dbs.  i.  to  99-101. 


The  Bank  of  Australasia  has  opened  a  branch  at  Rotorua,  in  th* 
Dominion  of  New  Zealand. 
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LONDON    PRODUCE  MARKETS. 

SoGAR. — The  general  tone  of  the  market  for  refined  proved  quiet 
•during  the  greater  part  of  the  week,  and  though  sellers  were 
reserved  prices  in  some  cases  were  marked  down  slightly  regarding 
British,  in  spite  of  only  limited  supplies  of  foreign.  The  beet  sec- 
tion rather  took  fright  at  the  emimate  of  fabricants'  for  Europe 
coming  over  Mr.  F.  O.  Licht's  foiecast,  and  a  total  of  6,034,000 
tons  was  larger  than  expected,  i-ater,  affairs  recovered,  though 
prices  fluctuated  a  good  deal,  pointing  to  a  very  sensitive  position. 
Tate's  No.  i  cubes  sold,  263.  gd.  ;  No.  2,  263.  3d.  ;  Lyle's  granu- 
lated, 23s.  4jd.  to  24s.  4jd. ;  and  yellow  crystals,  21s.  3d.  Cane 
steady,  but  quiet  of  sale.  Ready  parcels  of  German  granulated 
sold  20S.  3d.  ;  October,  20s.,  19s.  gd.,  and  20s.  ijd.;  November- 
December,  19s,  to  19s.  3d.  f.o.b.  October  beet  sold  i6s.  lod.  to 
'  17s.  24d.  and  17s.  lojd.;  December,  163.  8d.,  i6s.  7d.,  17s.  ijd., 
'  i6s.  7Jd.,  and  i6s.  gjd. ;  May,  17s.  4d.,  i6s.  8|d.,  17s.  3d.,  17s.  id., 
i6s.  8|d.,and  i6s.  ii^d.  f.o.b.  Hamburg.  Russian  cry.stals,  ready, 
sold  18s.  3d.  ;  and  October,  new  style,  i8s.  6d.  to  183.  3d.  f.o.b. 
Danzig. 

Coffee.  — Spot  parcels  were   held   steadily  for  all  mild  descrip- 

^  tions,  though  trade  proved  quiet.     The  market  for  future  delivery 

'  ruled   unsettled  and  easier.      December  sold,  65s.  3d.,  66s.,  64s., 

and  653.  ijd.,  March,  and  also  May,  63s.  3d.  to  64s.,  623.  3d.,  and 

•63s.  3d. 

Cocoa.— West  India  kinds  in  auction  met  a  good  demand,  and 
compared  with  rates  current  last  sales,  a  general  advance  of  is.  to 
2s.  was  registered.  Fine  Trinidad  sold,  66s.  ;  fair  to  fine  Grenada, 
58s.  to  62s.  6d.  ;  and  superior  Jamaica,  67s. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  demand, 
particularly  for  grades  up  to  gd.  per  lb.,  and  steady  prices  were 
secured.  Ceylon  auctions  realised  full  to  dearer  rates,  and  an 
^  active  demand  prevailed,  more  especially  for  common  and  medium 
kinds.  Java  s,^les  met  with  good  support,  and  prices  ruled  firm  to 
dearer. 

Spice. — The  market  for  pepper  ruled  dull,  and  prices  were 
"  barely  maintained.  Fair  Singapore,  spot,  sold,  5jd. ;  for  arrival, 
October-December  shipment,  Sj'^d.  value;  [anuary-March  sold, 
5jd.  Lampong,  January-Marcb,  steamer,  done  at  S^ad.  to  5jd. 
White  Singapore,  spot  sellers,  8d. ;  November-January  and 
December-February  shipment,  7l^d.;  January- March,  7jd. 
Penang,  Novembei-January,  steamer,  6id.,c.f.  and  i.  Terminal 
market  quiet.  Black,  March  delivery,  sold,  y^gd  to  sjd.  and 
5  5-32d.  Cloves  slow,  and  prices  rather  irregular.  Fair  Zanzibar, 
spot,  quoted,  73d.;  October-December  delivery,  sellers,  5|d.  ; 
■January-March,  j^d.  For  arrival,  September  shipment,  sold,  sjd. 
to  5|d.  and  i^gd.  ;  October-December,  5^d.  to  sd.  ;  and  January- 
March,  buyers,  sd.,  c.f.  and  i.  At  Wednesday's  auctions  Ceylon 
black  pepper  sold.  sjd.  White  Singapore  (without  reserve),  7id. ; 
Zanzibar  cloves,  ditto,  6Jd.  to  7d. ;  Nyassaland  chillies,  at  45s.  ; 
ditto  capsicums,  good  bold  red  oil  stalk,  51s.  to  55s.  ;  long  narrow 
fed.  40s.  to  433.  West  India  nutmegs  sold:  70's,  at  7d.  ;  93's  to 
103's,  6d. ;  and  H4's,  5|d.  ;  slightly  wormy  realised  4jd.  to  5jd. 
Eastern,  few  Java,  sold,  66's  at  gd.  West  India  mace  realised 
2s.  4d.  to  2S.  5d. ;  and  broken,  2s.  to  2s.  id.  Cochin  ginger, 
ordinary  washed  rough,  brought  44s.  6d.  to  45s. 

Fruit. — Valencia  raisins  met  a  good  steady  demand  at  public 
■s^]e  this  week,  and  late  rates  were  secured.  537  tons  were  cata- 
Itigued  against  496  tons  last  year.  Half-boxes  sold  37s.  to  38s.  for 
gOi<l ;  quarters,  common  to  fine,  37s.  to  54s.,  and  choi'^e  to  60s.  ; 
•eighths,  common  to  fine,  49s.  to  06s. ;  seedless,  43s.  to  52s.  Mus- 
catels ruled  firm  to  dearer  for  fine  sirts.  Common  to  medium 
realised  47s.  to  72s.;  good  to  choice,  74s.  to  iios. ;  and  extra 
choice,  115s.  to  125s.  Jordan  almonds  went  at  ;f 6  to  £y  percwt. 
Privately  half-boxei  of  Valencia  raisins  sold  37s  ,  and  quarters  393. 
to  45s.  Sultanas  ruled  firm.  Greek  sold  3gs.  to  ,"553.,  and  Persian 
^  48s.  Old  Turkey  figs  in  auction  went  at  25s.  Currants  steady, 
'with  a  fair  inquiry.  Gulf  sold  29s.  to  30s.,  and  Vostizza  30s.  to 
33s.  Figs  in  steady  demand.  Small  boxes,  sold  468.  to  503.;  large 
and  medium,  38s.  to  48s. ;  and  pulled,  60s  to  75s. 

Vaniloes. — At  public  sale  small  supplies  were  brought  forward 
and  met  with  good  competition  at   firm   to  dearer  prices.       Sey- 
chelles, 7  to  74  ins.,  sold,   173.    to    i8s. ;  6  to   6J  ins.,    15s.   6d.  to 
17s.  6d. ;  5  to  6  ins.  14s.  to  17s.:  4  10  5  ins.,  14s.  6d.  to  15s. ;  3   to 
•4  ins.,  I2S.  to  15s.     Java  sold  at  I3^i.  to  15s.  6d.  per  lb. 
Rice.— Very  lirm  and  trade  checked. 

Jute  dearer  but  quiet,  and  tendency  since  easy.  Native  first 
marks,  October,  sold,  ;f2o  5s.  to  ^20  15s. ;  October-December, 
;f2o  to  /20  7s.  6d.  ;  and  Daisee  No.  2,  Octobsr-November, 
£ig  5s.  to  /19  los. 

Hemp. — Manila  quiet  and  easier  on  large  receipts.  F.C., 
January-March,  sold,  ;f2o  los.  ;  March-May,  /21  5^.  to  /21. 
G.S.,  December-March,  ;t*9  ^°^-  old  contract ;  and  S.S.,  Decem- 
ber-January, new  contract,  /20  los.  New  Zealand  inactive  and 
oomin.il. 

SiiKLLAC— Market  dull.  Fair  T.N.,  spot,  66s.  Future  gene- 
rally quiet.  TN,  December,  sold,  67s.  6d. ;  January,  6Ss.  6d. ; 
and  March,  69s.  to  68s.  Gambler  in  slow  support.  October- 
November,  sellers,  25s.  3d. 

Coi'RA  opened  firmly,  but  becams  weaker.  F.M.  Straits, 
October-November,  sold,  ^26  17s.  6d.  to /26  15s.  Manila,  ditto, 
£25  5s.,  both  to  Marseilles. 

Rubber. — Trade  slow,  and  rates  unsettled  and  weaker.  Fine 
hard  Para,  spot  and  near,  (juoted  4s.  jd.  ;  November-Dece  nber, 
4s,  4d.  Ball,  November-December,  3s.  gjd.  Plantation,  spot, 
4s.  8d.  ;  and  October-December,  4s.  ojd. 

Isinglass.  — In  auction,  I'ara  descriptions  met  a  good  dem'xnd 
at  dearer  rates.  Lump,  fair  yellow,  sold  3s.  id.  to  35.  3d.  ;  red 
and  fatty,  2S.  gd.  to  3s.  Tongue  :  fair  yellow,  3s.  4d.  to  4».  5d. ; 
yellow  and  reddish,  2s.  6d.  to  3s.  2d.  West  Indian  dearer.  Lump, 
yellow  and  reddish,  2s.  lod.  to  3s.  Purse,  clein  pale,  2s.  to  2s.  id. 
Tongue,   red   and   yellow,    13.    iid.     Bombay  dearer    all    round. 


Leaf:  Penang  character,  reddish,  31.1041.;  yellow,  part  »toa», 
48.  2d.  to  4s  4d.  Kurrachee:  leaf,  reddish  and  yellow,  is.  61.  o 
33.  id. ;  tongue,  reddish,  28.  id.  to  2S.  gd. ;  purie,  gx)d  yellow.  2%. 
to  2s.  2d.  Penang  also  ruled  firmer.  Leaf,  yellow  and  reddith, 
43.  id.  to  4s.  lod.  ;  tongue,  red  and  dark,  39.  id.  to  3s.  lod. ;  parse, 
reddish  and  yellow,  is.  gd.  to  2».  id. 

GoMS.— Animi  in  auction  ruled  steady.  Zanzibar,  small  to  bold 
sorts,  sold  :ft3  12s.  6d. ;  strong  bean  and  pea.  £6  12s.  6d.  tj 
£6  15s. ;  weak  glassy,  £i  5%.  to  £6  7s.  6d.  Demerara,  msdinm  to 
bold  clean,  £7  15s.  to  £7  174.  6d.  Copal  occasionally  rather 
firmer.  Macassar,  small  to  medium  amber  scraped,  31s.  to 
33s.  6d.;  medium  pipey  sorts  amber,  26).  to  30J. ;  red  pickings, 
23s. ;  Sambas,  medium  to  bold  pale  and  pinky,  753  to  80s  ;  chips 
and  nubbles,  27s.  to  28s.  Damar  firmly  held.  Penan?,  fair  grey 
sorts,  38s.  6d.  to  3gs.  6d. ;  Singapore,  good  pale  clean,  68s.  6d.'; 
pale  amber,  51s.  ;  Siam,  amber  sorts.  26s.  6d. 

Tallow. — A  fair  demand  prevailed  in  the  market  this  week  at 
firmer  prices.  In  auction,  on  Wednesday,  1,103  casks  were  offered 
and  sold,  prices  being  6d.  to  IS.  higher  Mutton:  fine,  39?.;  fair 
to  good,  36s.  6d.  to  383. ;  dark  to  dull,  32s.  gd.  to  35s.  ;  hard,  385. 
Beef:  fine,  36s.  6d.  ;  fair  to  good,  33s.  6d.  to  36s.  ;  dark  to  dull, 
32s.  6d.  to  35s. ;  sweet,  36s.  6d.  Market  letter  gd.  firmer  for 
tallow,  and  6d.  for  stuff.  Town  tallow,  33s. ;  melted  staff,  23s. 
percwt. 

Oils.— Linseed :  spot,  pipes,  £39  5s.  to  /39  los. ;  barrels, 
;f40  ;  Hull,  naked,  spot,  ^39.  Rape,  ordinary  Drown,  naked,  spot, 
^32.  English  refined,  casks,  spot,  ^'34.  Cotton  :  crude,  spot, 
;f26  15s.;  refined,  sweet,  £31;  ordinary  pale,  ;^29.  Cocoanal : 
Ceylon,  spot,  ^46;  Cochin,  spot,  £^1.  Palm;  Lagos,  on  spot, 
£}6.  Soya,  spot,  barrels,  /31  los.  Petroleum  :  American,  sJd. ; 
Russian,  6d.  American  spirits  of  turpentine,  on  spot,  36s.  Rosin: 
common  strained,  on  spot,  15s.  74d. 

Linseed  easier.  London:  Calcutta,  afloat,  71s;  October- 
November,  6gs.  6d.  ;  La  Plata,  October-November,  64s. 

Rapeseed  quiet.  Ferozepore,  October,  51s.  6d.  ;  brown  Cawn- 
pore,  October-November,  4gs.  6d.  ;  yellow  Guzerat,  October- 
November,  53s.  gd.  ;  yellow  Cawnpore,  nominal. 

Cottonseed  quiet.  London:  Egyptian,  spot,  {d  17s.  6«1. ; 
October,  £S  7s.  6d,  ;  November-Januiry,  £8  7s.  6d.  per  ton. 

Corn  (Mark  Lane). — Distinct  firmness  again  characterised  the 
general  tone  of  cereal  markets  since  last  week,  prices  being  firmer 
as  a  rule,  with  a  steady  business  done  in  some  respects,  and  sellers 
exercising  reserve.  Wheat  :  English  better  maintained.  Best 
reds  delivered  up  held  for  36s.  6d.  per  qr.  (504  lbs  )  Foreign  grades 
continue  10  move  in  holders  as  a  rule,  spot  and  near  being  still 
scarce  and  sparingly  offered.  No.  2  Northern  Manitoba, 
ex  ship,  403.  ;  Australian,  spot,  37s.  6d. ;  Indian,  36s.  3d. 
landed ;  South  Russian,  ex  granary,  good  to  fine,  37s.  to  353. 
Flour  firm  for  American  brands,  and  business  checked  throupb 
persistent  strength  of  prices  quoted  in  the  United  States  and 
Canada,  English  being  rather  against  sellers.  American  first 
patents,  2gs.  and  upwards,  landed.  Iron  Duke,  ex  store,  24s.  6d. 
Grinding  barley  firmer.  Azoff-Black  Sea,  23s.,  ex  ship;  23s.  gd  . 
ex  warehouse.  Oats  steady,  but  trade  disappointing.  Plate, 
iSa.  4jd.,  landed.  F.iir  Petersburg,  i8s.  3d  ,  ex  quay,  38  lbs. 
Maize  again  dearer  and  sparingly  offered,  with  European  sorts 
being  still  the  chief  source  of  supply.  Sound  Odessa,  30s.  6d.  ; 
Plate,  313.,  both  landed  terms. 

Metals. — Copper  dearer,  with  a  fair  supply  of  buying  orders, 
and  sellers  reserved.  Growing  confidence  in  the  existing  Mtualion 
suggests  the  possibility  of  a  higher  level  in  perspective.  Standard 
cash  delivery  settled  down  at  £56  is.  3d.  last  Monday,  three 
months  ^'36  i6s.  3d.  Realisations  on  the  following  day  led  to  a 
relapse,  cash  being  dealt  in  at  ^^33  183.  gd.  to  ^53  12s.  6d. ;  middle 
of  Deceml)er, /.56  7s.  6d.,  56s.  3d.;  and  since  at /36  los. ;  three 
months,  £^6  13s.  gd  to  jf  56  iis.  3d.  ;  closing,  cash,  ^^53  13s.  9d.  ; 
three  months,  ^^36  los.  Prices  further  relapsed  by  the  middle  of 
the  week,  while  cash  delivery  settled  down  at  ^55  8s.  gd., 
three  months  ;^36  3s.  gd.  Thursday's  market  tended  firmer, 
with  sellers  adopting  reserve,  and  a  fairly  good  supply 
of  buying  orders  executed,  cash  closing  at  ^^35  lis.  3d.  ; 
three  months,  ^56  7s.  6d.  Tin  continued  irregular  with 
a  fair  amount  of  "  b-ar  "  covering  and  "bull"  support. 
while  prices  have  strengthened  both  spot  and  forward,  though 
settling  down  below  the  best  After  erratic  movements.  StraUs  lor 
cash  reached  ^igt  13s.  by  the  middle  of  the  week,  thre:  months 
/191  123.  6d.,  but  a  setback  followed  on  "  bear  "sales,  cash  by 
Thursday's  close  being  ^190  5s. ;  three  months,  jf  ig->  Lead, 
English,  /le.  Foreign,"  October,  £15  its.  3d.  ;  November- 
January,  £13  los.  Spelter  nominal  and  lower.  Ordinary  brands, 
;f26  5s.  to  ^26  los.     Iron  rather  firmer. 

Cotton  (from  our  Manchester  correspondent) — There  have 
been  very  few  fresh  feature's  of  impDrtance  in  our  market  daring 
the  past  week,  and  a  limited  business  his  been  done  in  practically 
all  directions.  The  outlook  is  healthy  enouj^h.  but  for  the  time 
being  operators  seem  disposed  to  adopt  a  wailing  policy.  \'ery 
favouratile  advices  continue  to  be  rec'ived  relating  to  the 
American  crop,  and  the  ginning  return  of  7.741,000  bales 
was  quite  up  to  expectations.  "The  output  uill  certainly  be 
a  record  one,  and  it  is  quite  possible  that  supplies  will  be 
very  much  larger  than  ever  known  before.  It  remaiits  to  be 
seen  whether  prices  can  be  forced  down  further,  but  in  the 
opinion  of  many  people  current  rates  are  reasonable.  In  Eg^rpt 
the  weather  recently  has  not  been  (avoarable  to  the  plant,  and  it 
is  feared  that  the  crop  will  be  much  less  than  last  sea.-^on.  It  is 
expected  that  next  week  the  .Alexandria  General  Produce  Associa- 
tion will  issue  an  estimate,  but  owiag  to  the  gntwth  being  laie 
it  is  difficnlt  to  forecist  the  extent  of  the  output.  In  piece  goods 
for  export  the  general  dem.-tnd  has  run  on  rather  Miiail  lines,  and 
very  few  sellers  have  met  with  contracts  oi  importance.  HeaUtty 
advices  are  being  received  from  India  as  to  cJearancei.  and  the 
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undef^current  of  demand  is  generally  encouraging.  There  has 
been  a  fair  amount  of  fresh  business  ofTering,  but  exporters  hesi- 
tate before  committing  themselves  to  contracts  which  will  not  be 
completed  until  the  midole  of  next  year.  The  rebellion  in  China 
continues  to  hamper  trade  for  that  market,  but  shippers  are 
taking  deliveries  fairly  well.  The  financial  situation  in  the  Near 
East  is  not  altogether  satisfactory,  and  some  local  banks  are 
passing  through  rather  awkward  times.  A  moderate  turnover 
has  come  through  for  South  America,  and  our  shipments  continue 
on  a  free  scale.  In  home  trade  circles  the  distribution  of  goods  is 
generally  healthy,  and  most  o*  the  local  wholesale  houses  are  busy 
dealing  wiih  the  winter  trade.  Manufacturers  throughout  Lan- 
cashire are  very  busy,  but  during  the  last  few  weeks  the  produc- 
tion of  the  machinery  has  scarcely  been  sold.     In  American  yarns 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    OCTOBER  27. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, first  ujaiks 
f.o.b 

GernianCnbef.o.b. 
Nov.-Dec 

French  CubeNov.- 
Jan 

Crystallised,  West 
India 

Beet,  8B%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange    „  .. 

Broken  ,, 
Pekoe  Sonchoiig 
Ceylon  Pekoe 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  id.  per  lb. 
Trinidad  — per  cwt 
Grenada  . ,  .. 
West  Africa. .  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt, 

duty  iJd.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Kica   . .     . . 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto,.     .. 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .  . . 
Canadian  . .  . . 
American      . .     . . 

Hams— per  cwt, 
Irish       

Canadian  . .  . . 
American 

Oheese— per  cwt. 

Edam     

Canadian      ..     . . 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     ,. 

Bassein 

S<tigon  c.  f.  andi. 


£   s.  d. 


169 
I    6    3 
nom. 
24/4* 


126 
I    3    9 

20/-23/ 
o  17    9 


s.  d.  s.  d 
0  fij-i  o 
08-18 
o  8i-i  3 
09-2  I J 

0  a  -0  9i 

0  8  -  ic| 
o  8 J- I  o| 
o  8l~i  o 
0  8|-i  4 
o  8  -o  9J 


58  0-65  o 
b7  0-59  6 
49  6-50  6 
^4  0-85  6 
60  0-66  o 


77  0-106  o 
76  0-124  o 

78  o-  92  o 


126/-132/ 
I 22/- 130/ 
I32y-i36/ 
120/-124/ 
130/- I 42/ 
138/-142/ 

13  0-16  o 


56  0-63  o 
46  0-59  o 
51  0-5(3  o 
54  0-62  o 


g6/-io8y 
58  0-70  0 
36  0-64  o 


50  0-82  o 
68  0-70  o 
54  0-84  o 
So  o-go  o 
82  0-S4  o 
nom. 


s.d, 
-9  o 


d, 

^9 

nom. 

8  9  —9  o 

nom. 


165 
1  6  3 
nom. 

24/4* 

2  0/~ 


Last 
Week. 


This 
Week. 


Kjgs— per  120.       IS.  d.   s.  d 

r'rench 126-170 

Italian ri  6-13  0 

Danish  ..     ..     ..aa  0-14  0 

Wool— per  lb. 
A  us  t  r  a  1  i  a  n 

Scoured  Merino   09-20^ 
Scoured  Cr'ssbr'djo  it  -i  2J 


Greasy  Merino 

Greasy  Crossbred 

New    Zealand 
(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  white 

Rivei  Plate  slipe. . 
'Indlarubberp.lb 
■  I'ara,  5ne  hard  . . 

iSpot       

!Iron— per  ton. 
ICleveland,  cash .. 

Coal— per  ton. 

Durham,  best     .. 

Seconds        . .     . . 

East  Hartlepool,. 

Seconds       ..     .. 

Steams,  best 

Seconds       . .     .. 

Lead— per  ton. 

English  Pig..     .. 

Poretgn  soft..     .. 

Quicksilver— per 
bottle  first  hands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 

English  Ingots    ., 
Do.    bars 

Straits  cash  .,     .. 

Tin  Plates, per  box 

Copper — per  ton. 

Knglish,     Tough, 
per  ton      . .     . . 

Best  Selected    . . 

Sheets 

Standard      . .     . . 

Jute— per  ton. 

Native    firsts    for 
sh'pm't.    Oct... 

"^'"^32/  ,  Linseed, per  ton.. 


0  7 

o  8i-  io3 

16-18 

o  6J-  loj 
15-16 

0  74-1    2j 

£   s.  d. 


s.  d.  s.  d. 
13  6  -18  o 

11  9  -13  o 

12  6  -15  0 


o  9  —2  ci 

o  II— I  2I 
07—11 
0  8i—  loj 


61  f-70  o 
58  0-62  o 
49  6-50  6 
64  0-85  6 
00  0-66  o 


77  0-106  o 
76  0-124  o 

78  o-  92  o 


13  0-15  6 


52  0-59  o 
46  0-57  o 
50  0-54  o 
56  0-59  0 


88/-108/ 
58  0-65  o 
35  0-69  o 


56  0-78  o 
68  0-71  o 
54  0-84  0 
80  0-90  0 

nom. 

nom . 


s.  a.  s.  d. 

89  -9  Id 
nom. 

Sg-9  li 
nom. 


Rape,  ref.  English 

casks  

thrown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil.per- 

Blbs. 
Water  White      . .. 
Oil  Seed?, Linseed- 
Calcutta— per  410 

lbs.  Oct. -Nov. 
Rape,   CawnporC; 

brown,        Oct.- 

Nov. 
Tobacco  —  duty, 

uunianufactured 

3/8,  4/ii  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond  ., 
Viiginialeaf..  .. 
Kentucky  leaf    .. 

JLatakia 

ii^avana 

1  Manila 

Cigars,  duty  7/-  lb. 
iTimber— Wood. 
Dantsig     and 

Memel  Fir,  per 

load 


o  II  3 


f: 


5  15 

5  »o 


S  10    0 
^■27    o    o 

£195-197 

£196-198 
£i9i*-i92 
13     3 


1^9- £^ 
£■59-  £"60 
72  o  0 
56    o    o 


20    5    0 

jf39j-if40i 
£     s.  d 
34    o    ( 

32  o  ( 
25  10  ( 
£273-^305 

o     5i 
63 


0  7J-1  o 

05-10 
0  4^-0  8 
o  8^-1  2 
16-40 
07-26 
20     up 


50/ — 120/ 


[r;dian  Teak       ,.'190/ — 460/ 


I  6  —I 

8 

0  6i— 

lO^ 

I  5  —I 

6 

0  7*-l 

2* 

(.    s- 

d. 

0    4 

4i 

2    6 

4i 

II  6 — 12  o 
9  s — 10  6 

£15  15    o 
£15  10    o 


£i6    5    o 

ifi93-I94 
£194-193 
£l06J-l87 

o  13     3 


£58 -£59 
£5S -£59 
72  o  o 
55     5    o 


20  IS    o 

i   s.  d. 
34    o    o 

32    o    o 
26  15    o 

£29j-£3l* 

0    53 
o    bi 


390 
296 


0  7j — I  o 
05  — 10 
0  4i— o  8 
0  84— 1  2 

1  6—4  o 
o  7—2  6 

2  0       up 


50/  —120/ 

190/ — 460/ 


for  home  use  the  position  of  affairs  is  very  little  altered  on  the 
week.  Producers  ot  favourite  marks  of  medium  numbers  are  in  a 
strong  position,  very  full  rates  being  paid  for  anything  wanted. 
The  output  of  the  spindles  is  being  well  taken  oS,  and  there  are  no 
stocks  worth  speaking  of  in  first  hand";.  Export  numbers  have 
moved  off  rather  slowly,  especially  for  the  Contment.  but  a  fair 
inquiry  has  come  through  for  India.  Lgyptian  spinnings  have 
been  somewhat  irregular  in  price  when  tested,  and  producers  find 
It  difficult  to  improve  their  position,  buying  being  mostly  of  a 
hand-to-mouth  character. 

Friday's  Movbmknts. 

Sugar.— Refined  generally  quiet,  and  rates  unaltered.     Ready 

parcels  of  German  granulated  quoted  20s.  ;  October,  igs.  loid.  ; 

and   November-December,    igs.    ijd.,   l.o.b.      Cane  sales   quiet. 

Good  to  fine  crys;allised  Demerara.  sold,  2ts.  6d.  to  22s.  3d.     Beet 


steadier,  and,  October,  sold  17s.  id.  ;  December,  i6<.  gjd.  to 
i6s.  iid   ;  Mav,  17s.  to  17s.  i}d.,  and  17s.  ojd.,  f.o.b.,  Hamburg. 

Coffee. — Moderate  supplies  in  auction  went  with  a  sieady  tone. 
Futures  ruled  dull.  December,  quoted  63s.  gd. ;  March,  sold, 
62s.  3d.  ;   May,  62s   3d.  ;  and  July,  6is.  gd. 

Pepper  dull.  Lampong  black,  January-March,  sold  5^d., 
c.t.  and  i.  Cloves  quiet.  January-March,  steamer,  sold  4jd., 
c.f.  and  i. 

Jdte  slow.  October- December,  natives,  sold,  _^20  los.  ;  and 
tops  of  lightning  group,  October-November,  /ig  5s. 

Shellac  flat,  and  liecember  sold,  65s. 

Rubber  slow.  Spot  and  near  hard  fine  Para,  4s,  4  Jd. ;  and 
November-December  4s.  3jd. 

Metals, — Tin  quiet  and  easier.  Cash  closed  ;f  1S7 ;  three 
months,  ;^i87;  English  ingots,  ;^ig3  to  ;fig4.  Copper  market 
easy.  Standard,  cash,  closed  £i^  5s.  ;  three  months,  £^'^. 
Electros,  £y]  los.  to  £yj  15s.  Lead  dull  and  easier.  English, 
/15  15s.  ;  foreign,  £\^  73.  6d.  to  £\^  los.  Iron  quiet.  Cleve- 
land, cash,  46s.  4ijd. 

Oils. — Linseed,  spot,  pipes,  £},Q)  10s. ;  barrels,  /40.  American 
turpentine,  spot,  36s.  3d. 

Corn  (Mark  I.ane). — Very  little  change  occurred  at  to-day's 
market,  trade  being  quiet,  and  rates  in  holders'  favour  as  a  rule. 


Answers   to  Coppespondents. 

*.*  A  Key  to  theso  Ansufers  yM/ill  be  posted  early 
each  wfeek  Tor  a  subscription  ot  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  Sd,  Tor  three  months. 

Deposits  against  Tuture  queries  may  be  lodgetl 
with  the  Publisher. 

Trust  (Edinburgh). — We  think  the  security  this  company  can 
offer  is  good  and  sufficient.  It  is  not  allowed  to  borrow  beyond 
the  amount  of  its  uncalled  capital,  and  it  has  reserves  exceeding 
;^'300.ooo.  It  has  stood  the  test  of  a  life  of  over  60  years,  and 
although  recent  years  have  witnessed  much  insane  speculation  in 
land  values,  where  its  business  lies,  it  is  not  likely  to  have  been 
drawn  into  that. 

R.  F.  D. — We  believe,  and  the  market  believes,  this  bank  to  be 
in  an  excellent  p  isition,  and  we  know  that  its  management  is 
good.  Ye;  the  trustee  is  right.  Shares  c-arrying  so  great  a  liability 
are  not  suitable  for  such  a  small  estate,  because  one  day  the 
liability  might  become  real  through  can  es  quite  independent  of 
the  bank  itself.  It  is  best,  theref  jre,  to  sacrifice  the  income  now 
rather  than  the  capital  at  a  future  day. 

Frank. — Prospects  indifferent,  and  more  money  is  wanted  or  will 
be  soon.  But  the  liquidation  of  weak  foreign  accounts  has  for  the 
moment  stopped,  and  the  position  of  copper  is  said  to  be  improv- 
ing, so  that  we  cannot  advise  you  to  sell  now.     Better  wait. 

Van. — The  purchasing  bank  we  have  known  for  nearly  40  years 
as  one  of  the  most  carefully  managed  in  the  world,  and  we  believe 
that  the  amalgamation  was  effected  on  a  very  sound  basis.  But  prices 
of  all  such  shares  have  been  hurt  by  various  influences,  first  by 
the  dwindle  in  the  price  of  Consols  and  similar  stocks,  and  last 
by  the  stoppage  of  the  Bank  of  Egypt.  A  dread  of  uncalled 
liabilities  possesses  people's  minds,  and  until  that  passes  away  no 
recovery  is  to  be  looked  for.  A  change  of  Government,  however, 
would  probably  cause  a  temporary  spurt,  and  you  might  wait  a 
little,  if  not  neivous  about  the  liability,  in  which  case  sell  now. 

A.  G. — (i)  The  market  expects  an  increased  dividend,  the 
announcement  of  which  is  due  almost  immediately.  .Also  at  the 
end  of  the  year  the  rearrangement  of  the  capital  is  to  take  effect. 
The  share  at  a  discount,  therefore,  looks  tempting.  (2)  We 
cannot  see  how  the  full  interest  can  be  paid  on  this  stock,  seeing 
that  it  takes /155, 500,  aid  that  only  halt  the  dividend  on  the  stock 
next  above  was  paid  list  year.  The  price  may  go  up,  but  it  is 
only  a  gamble. 

Greencliffe.  — Minds  are  not  much  disturbed  m  the  City  as  yet, 
but  at  the  very  best  many  months  must  elapse  before  things 
resume  their  normal  shape.  If  you  can  get  out  without  much  loss 
it  might  be  well  to  sell  now,  and  be  ready  to  buy  back  later. 
Prices  have  been  knocked  down  principally  by  selling  on  German 
account. 

F.  W.  P.  — (t)  These  shares  are  not  yet  quoted  anywhere, 
because  there  is  no  market  for  them.  They  are  still  almost 
entirely  in  the  hands  of  a  few  big  financiers,  and  we  have  been 
unable  to  get  a  price.  (2)  We  have  not  looked  up  the  Manchester 
papers,  but  it  is  only  in  Lancashire  that  there  cr>uld  be  any  market 
for  these  shares,  which  are  also  unplaced.  The  London  Stock 
Exchange  only  qmtes  officially  the  first  mortgage  debenture  stock, 
and  there  is  no  market  at  all  there  for  the  shares.  (3)  In  this  case 
also  there  is  no  quotation  in  any  London  newspaper,  except,  pos- 
sibly, on  the  rare  occasions  when  transactions  may  take  place.  No 
dividend  has  been  paid  since  igo3,  and  the  shares  have  dropped 
quite  out  of  sight.  'The  simplest  way  is  to  write  to  the  secretary  of 
each  company  and  ask  him  for  the  current  price. 

Peter. — (i)  This  is  one  of  the  best  shares  of  its  class  in  the 
market,  and  in  spite  of  the  rather  unsatisfactory  immediate  outlook 
for  the  group,  we  cannot  advise  you  to  sell,  because  the  company 
has  great  substance.  Belter  hold  on.  (2)  Developments  anpearto 
be  encouraging,  and  there  is  no  reason  to  sell  now.  (3)  Hold  for 
the  present,  but  get  out  at  the  first  favourable  opportunity.  (4) 
The  following  securities  might  suit  your  purpose: — London  and 
South-Western  deferred  stock,  Peruvian  C;irporation  preference 
stock,  and  the  preference  shares  of  the  London  General  Omnibus 
Co. 
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BUENOS  AYRES   AND   PACIFIC  RAILWAY   CO.,   LTD. 

More  anxiety  perhaps  has  been  felt  about  the  outcome  of  th's 
company's  operations  for  its  year  ( losed  June  30  last  than  about 
any  of   the   other  Argentine  railways,     'llhis  was  partly  because 
its  capital  expenditure  has  continued  very  heavy,  but  also  be- 
cause its  oi>erations  were  adversely  affected  by  the  drought  in 
the  southern  part  of  the  Province  of  Uueaos  Ayres.     This  not 
only  struck  the  Hahia  Blanca  region  of  the  Buenos  Ayres  and 
Pacific  itself,  but  was   particularly   severe  upon   its   subsidiary, 
the    Hahia   lilanca    and    North-Western    line.      In   the   circum- 
stances the  report  for  the  year  now  published  must  be  regarded 
as     liighly     sajtisfactory.         Gross   receipts     rose    _^'526,4og     to 
jf 4,820,841,  while    working   exjx^nses  were  only  ;i'34i,4o3  up   at 
/2,8o6,656.     It   follows    that    the    nett   profit    of   ;^'2,oi4,i8s   is 
;^i85,oo6    larger,   the    percentage    of    working    expenses   to   re- 
ceipts having  gone   up   0.81   per  cent,  to   58.22  per  cent.     The 
exhibit    is   more  satisfactory   in   reality   than   this    surmnary   re- 
veals because  none  of  the  freight  charged  for  carrying  the  com- 
pany's  own    materials     is     included     in    last    year's    receipts, 
whereas  in  the  preceding  year  ;£i35,729  from  this  source  was 
added  in.     The   average    length  of   line  worked    increased    245 
miles  within  the  year,  and  the  total  on  June  30  was  3,114  miles, 
which  is  just  317  miles  longer  than  twelve  months  before.     This 
increase    in    mileage,    however,     is    adding   materially   to    the 
capital  account,    and   on   the  company's  own   behalf  ^^828,5 15 
nett  in  new  capital  was  laid  out  last  year,  no  less  than  £3^4,339 
of   it  on   new  rolling  stock.     In    addition  to   this  ;^45o,36o   was 
spent  on   behalf  of  the  Bahia  Hlanca  and  North-Western   Com- 
pany, whose  total   debt  to  the   Buenos  Ayres  and  Pacific   for 
capital  borrowed  was  on  June  30  ^^990,051.    The  entire  capital 
outlay    for    the    year    on     the    two     jjroperties    was    therefore 
^1,279,000,  and   shareholders  musit  expect  this  outlay   to  con- 
tinue for  some  considerable  time,  if  not  on  the  same  scale  still 
at  a  considerable  scale,  because  branch  lines  must  be  built  and 
trunk   lines  extended  into  new  territories  if  the  company  is  to 
hold   its  ground   and   keep  out  convjx^tition.     In  these   circum- 
stances the  remarkable  elasticity  shown  by  the  revenue  in  bad 
times  is  most  satisfactory,  end  especially  so  is  the  growth  of  the 
pas,senger  traffic.     For  the  first  time  in  the  history  of  the  com- 
pany  the    receipts   from     passengers    last    year     rose     beyond 
jf  1,000,000  to  ;f  1,074,038.     This  was  22  per' cent,   of  the  entire 
gross  earnings,  and   as  recently  as   1907  the  income  from  pas- 
sengers was  only  p{;552,ooo.     The  general  manager  in  his  report 
states  that  the  drought  of  the  past  year  was  the  worst  experi- 
enced for  many  years,  especially  in  the  south.     No  crop  at  all 
was  reaped  on  the   Bahia  Blanca  and  North-Western  Kailway 
Irom  Thames  southward  or  on  the  Toay  line,  yet  the  carriage  of 
wheat   on  the  Buenos  Ayres  division  of  the   Pacific   Company's 
sy.stem    gave  an   increase    of   ;^  192,979   la-st  year.       This  is   no 
doubt  partly  accounted  for  by  the  belated  carriage  of  the  pre- 
vious year's  crop,  and  the  total  goods  traffic  increased  by  17.37 
I>er  cent,  in  weight  and  15.21  per  cent,  in  receipts.     Live  stcx;k 
traffic  was  also  sensibly   augmented,   and  a  good  business  was 
done  in  excess  parcels  and  luggage,  in  floux  and  bran,  in  vine 
products,    iSrc,   so  that   the    report    taken    as   a   whole   is    good 
reading.     The  directors  point  out  that  the   development  of   the 
railway  since  the  working  of  the  Argentine  Great  Western  line 
was  taken  over  has  brought  the  receipts  up  from  ^3,655,772  in 
1907-8  to  ,^4,820,841  for  the  past  year.     During  the  same  time 
the  mileage  has  been  extended  by  759  miles  to  3,186,  while  tfie 
ratio  of   working  expenses  has  been"  broug'ht   down   from  62.94 
per  cent,  to  58.22  per  cent.     The  diminution  the  directors  think 
should  be  deemed  satisfactory  when  it  is  remembered  that  as 
the  recently  constructed  branches  have  not  yet  had  time  to  de- 
velop their   working  expenses   are  at   a   high  ratio.       Since  the 
close  of  the  year  up  to  the   14th  inst.  gross  receipts  have  risen 
;£34>ii9-     After  meeting  debenture  and  preference  interest  and 
assigning  ;f  212,500  to  the  Argentine  Great  Western  Company,  or 
double   the  amount   chargeable   a  year  ago,   the  directors    put 
;^6o,ooo    aside    to   reserve    fund,    and   give   the    ordinary   stock- 
holders a  final  dividend  of  2  per  cent.,  making  with  the  interim 
dividend  of  ij4  per  cent.,  3I4  per  cent,  for  the  year,  or  H   per 
cent,  more  than  was  paid  for  1909-10.     The  balance  left  to  carry 
forward  will  even  then  be  ;f2i,o36  better  at  ;f77,2o6.     With  the 
addition  now  made  to  the  reserve  its  total  is  raised  to  ;£769,9i8: 
I'he  dividend  is  as  usual  paid  tax  free.     Nett  revenue  charges 
show  an  increase  of  about   ;^72,ooo  in  the  interest   paid  on  the 
^14  l>er  cent,  consolidated  debenture  stock,  of  ;^69,o33  in  the  ''n- 
trrest  payable  on  Argentine  Great  Western  debenture  stock,  of 
;fi5,i22  on  Hahia  Blanca  and   North-Western  Railway  stocks, 
and  of  ;f  19,266  to  the  Transandinc  Kailway  Company,  being  the 
Pacific  Company's  proportion  of  the  receipts. 

BAHIA    BLANCA    AND    NORTH-WESTERN    RAILWAY    CO.,    LTD. 

Altliough  Iho  year  was  a  bad  one  on  this  company's  system, 
its  gross  receipts  were  only  ^67,432  less  than  in  the  previous 
year  at  ;f  520,823.  The  mileage  rose  21  miles  to  722.  The  de- 
crea,so  in  the  weight  of  goods  carried  was  5.50  per  cent.,  and 
in  the  receipts  therefrom  3.59  per  cent.  Maize  fell  off  46.65  per 
cent,  in  weight  and  54.76  per  cent,  in  money,  other  cereals  de- 
clining in  more  or  less  distressing  dej;rees,  but  rattle  iru:rcased 
19,8^5  in  ntimbers  and  45.51  per  cent,  in  receipts,  the  owners 
having  to  move  their  beasts  about  in  quest  of  food  or  to  hurry 
them  tn  market  because  of  the  drousht.  Both  this  company  and 
the  Biienos  Ayres  and  Pacific  may  have  to  si>end  a  good  deal  in 
creating  irrigation  works,  and  resolutions  will  be  submitted  at 


extraordinary  meetings  of  both  to  alter  the  memoranda  of  aaiO' 
ciation  so  that  they  may  be  at  liberty  to  meet  Government  re- 
quirements on  this  account,  the  Government  having  sanctioned 
a  law  which  permits  irrigation  bonds  carrying  5  per  cent,  in- 
terest and  I  per  cent,  amortisation  to  be  issued  in  order  to  pro- 
vide funds  for  constructing  works  in  various  parts  of  Ihe  re- 
public. Wisely  carried  out,  this  expenditure  ought  to  pay  well. 
SAN  PAULO  (BRAZILIAN)  RAILWAY  CO.,  LTD. 
In  the  June  half-year  gross  receipts  rose  £^,$73  to  jt666,oi3, 
but  working  expenses  were  ^83,394  higher  at  j653o.o7'».  the" 
ratio  to  receipts  being  79.58  per  cent.,  an  increase  of  0.69  per 
cent.  The  nett  revenue,  taken  at  the  several  rates  of  exchange 
at  which  remittances  were  made  came  to  /i35,94i,  or  £i()A'i9 
more,  the  average  rate  of  exchange  haying  Dcen  i6.o52d.  against 
I5.864d.  This  free  revenue  was  reduced  by  expenditure  in  Eng- 
land and  interest  on  stores  to  /i  22,857,  an  increase  of  £ts^39. 
The  dependent  Bragantina  Railway  also  did  well  in  the  half- 
year,  although  its  nett  n-venue  was  /805  down  at  ;^i,8i2.  On 
the  other  hand,  the  company's  interest  earnings  were  i^3,SS9  "P 
at  ;^22,2o8,  and  had  it  not  been  that  the  balance  of  £2y3/xi3 
brought  forward  was  ^^56,714  below  the  similar  item  a  j«ar 
back,  the  distributable  balance  would  have  been  sensibly  larger. 
As  it  is,  the  ^370,61 1  to  which  it  amounts  is  /40,5i4  down,  but 
the  directors  again  give  the  shareholders  a  dividend  at  the  rate 
of  10  per  cent.,  together  with  a  bonus  of  2  per  cent.,  or  7  per 
cent,  in  all,  for  the  half-year,  and  have  ;£i35,6ii  left  to  carry 
forward.  One  per  cent,  of  the  bonus  is  provided  for  by  the 
revenue  of  the  Bragantina  Railway. 

TALTAL   RAILWAY   CO.,   LTD. 

Gross  receipts  for  the  year  ended  June  30  fell  oS  by  /22,8o6 
■to  £^A^<°°3<  of  which  ;£i,i74  wzis  in  passenger  traffic,  ^12,504 
in  down  goods  and  £<),s^  in  up  goods  traffic.  The  falling  off 
in  down  traffic  was  almost  entirely  due  to  a  decrease  of  28,816 
tons  in  nitrate  carried,  while  that  in  the  up  goods  was  due  to 
a  falling  off  of  10,578  tons  in  coal,  the  cause  in  both  cases  being 
the  smaller  number  of  oficinas  at  work.  Working  expenses  were 
reduced  by  ;,f  15,432  to  ^131,484,  or  53.02  per  cent,  of  the  receipts 
compared  with  54.25.  Nett  revenue  was  £T,3yi  smaller  at 
;f  1 16,519,  and  with  ^16,987  brought  forward,  and  miscellaneous 
receipts,  the  amount  available  was  /ir4,586.  After  providing 
for  debenture  interest  and  sinking  fund,  ]j2o,ooo  is  put  to  general 
reserve  and  ;£5,ooo  to  reserve  for  renewals,  casualties,  &c.,  and 
in  addition  to  Ihe  dividend  of  7  per  cent.,  a  bonus  of  a  per 
cent,  is  paid,  leaving  ;f  18,086  to  be  carried  forward.  The  com- 
pany has  adopted  oil  fuel,  and  has  now  five  locomotives  in  ser- 
vice, with  regard  to  which  the  manager  says  that  they  all  con- 
tinue to  give  very  good  results,  as  they  steam  more  regularly 
and  get  over  the  road  more  ra4)idly  than  the  coal-burning  en- 
gines, while  they  are  also  easier  to  handle.  Against  these  ad- 
vantages the  oil  is  more  severe  on  the  fireboxes  than  coal,  but 
experiments  arc  still  being  carried  on,  and  it  is  thought  that 
the  disadvantage  may  be  overcome  by  making  slight  modiSca- 
tions  in  the  construction  of  the  fireboxes.  The  average  saving 
in  consumption  per  ton-kilometre  when  burning  oil  as  compared 
with  coal  has  improved,  but  taking  into  account  the  difference 
between  the  prices  at  present  ruling  for  coal  and  oil,  the  actnil 
economy  is  not  very  great. 

ASSOCIATED  PORTLAND  CEMENT  MANUFACTURERS  (1900), 

LTD. 

Improved  business  and  more  careful  management  are  pulling 
this  company  round,  and  we  are  glad  to  see  that  the  directors 
are  cleaning  the  slate  of  old  dead  entries.  Profit  for  the  year 
ended  June  30  s^ows  an  increase  of  almost  j£56,ooo  at  ;£388,224. 
although  ;^i4,599  more  at  /i2o,oa7  was  deducted  for  repairs 
and  renewals  before  the  profit  balance  was  struck.  Adding  in 
/■4i,344  brought  forward,  the  total  free  revenue  of  £^ii),^'Si 
shows  ar>  increase  of  ;C5i.726,  the  balance  brought  forward 
having  been  ^'4,263  less  than  that  of  the  previous  year.  Out  of 
this  the  directors  write  off  the  whole  balance  of  cost  of  rotary 
patents  purchased,  amounting  to  ;£6o,oi4,  the  total  depreciation 
sinking  fund  and  reserve  allowance  including  this  item  being 
;f84,707,  or  ;C52,507  more  than  a  year  ago.  Also  £^,^7-;  of  ex- 
ceptional expenditure  in  suspense  and  ;f  5,641,  the  balance  of 
the  cost  of  issuing  the  second  debenture  stock,  are  written  off, 
and  after  paying  directors'  aivd  trustees'  fees  and  debenture  'n- 
terest,  this  latter  costing  /i,700  less  owing  to  redemption,  the 
directors  are  able  to  add  ;^a5,ooo  to  the  general  reserve  and 
depreciation  account  and  to  pay  the  full  preference  dividend  for 
the  year  with  ;f43.375  Wt  to  carry  forward.  It  is  stated  in  the 
report  that  trade  has  been  good  during  the  year,  although  the 
average  price  obtained  is  still  below  that  of  a  few  years  ago. 
On  the  expiry  of  contracts  taken  at  low  prices  some  time  ago,  it 
is  hoped  that  further  improvement  will  take  place.  The  total 
amount  of  the  depreciation  and  reserve  account  is  now  £n^,ooKi, 
and  the  total  charge  in  the  year's  accounts  for  depreciation, 
sinking  funds  and  reserves  came  to  ;£  123,924,  as  against  £f)o■,i^<i 
in  the  previous  year.  Within  the  same  period  ;^i8,699  of  first 
mortgage  debenture  stock  has  been  purchased,  making  the  total 

f  169,851,  and  the  stock  has  been  cancelled,  while  an  amonntiof 
55,183,  representing  interest  recci\ied  by  first  mortgage  deben- 
ture stock,  trustees,  and  the  discount  at  which  the  stock  has 
been  purchased  from  time  to  time,  has  been  utilised  towards 
wrfting  off  the  discount  and  expenses  involved  in  the  creation 
and  sale  of  the  £(100,000  of  <-econd  debenture  stock  on  May  iq 
last,  the  balance  of  such  ojcpi-nses  being,  as  above  mentioned, 
written  off  out  of  profit  and  lo-is.  The  balance-&hc«t  show*  the 
company  to  be  strong  in  liquid  resources,  rash,  short  loan,  and 
bills  receivable  beiiig  an  item  up  £<^.,f>y(i  to  /jo8,7S4,  but 
^97,551  representing  investments  on  sinking  fund  investmant 
account,  has  disappeared  from  the  exhibit. 


598 


JLbc  Jnvestors'  TRevfew, 


October  28,   191 1. 


GRAMOPHONE    CO.,    LTD. 

No  profit  and  loss  account  is  submitted  by  this  company,  but 
the  directors  state  that  the  trading  for  the  year  ended  June  30 
shows   improvement,    while    there    were   reductions    in    working 
expenses.     The  result  was  a  gain  of  ^^29,121  to  ;£i84,749  in  nett 
profits,  to  "which  was  added  ^679, 135  or  ;£ii2,822  more  brought 
forward,  making  a  total  increase  of  _£i4i,943  at  ;£863,88s.     The 
large   amount  of  undivided   profits  brought  forward  is   all  em- 
ployed in  the  business,  and  as  it  is  growing  somewhat  unwieldy- 
looking,  the  directors  have  decided  to  establish  a  large  reserve 
against  the  item  of  patents,  goodwill  and  trade  marks,   and  set 
aside  ^^482,847   for   this   purpose.      Interim   quarterly   dividends 
were  paid  at  the  rate  of  10  per  cent,  per  annum  compared  with 
5  per  cent,  in  igog-io,  and  after  writing  off  an  extra  ;^i,i57  at 
;^'2,8oi    for  decrease   in   value   of  investments,   the   directors  re- 
peat .the  bonus  of  10  per  cent.,  leaving  ^£268, 736,  or  ;i;^4io,39g 
less,  to  be  carried  forward.     It  is  again  proposed  that  the   in- 
terim dividends  during  the  current  year  shall  be  at  the  rate  of 
10  per  cent,    per   annum.      Patents,   goodwill   and  trade   marks 
were  brought   down   to  the  figure   of  ;^482,847   noted   above   by 
the    transfer     of    ;^5i,704,    representing     trade     investments,    to 
another  heading,   bringing  the  total   securities   up   to   ^^172, 618, 
against  which  there  is  a   reserve  of  ^£10,254  to  provide  for  de- 
preciation.    Land  and  buildings  show  an  increase   of  ;£i6,748 
at  ^^87,598,  and  machinery  and  tools  are  /i,ii8  up  at  ;^55,84i, 
owing  to  the  new  offices  erected  at  Hayes  and  to  the  increase  of 
manufacturing  facilities  foreshadowed  in  the  last  report.    Stocks 
are  ;if2i,745  larger  at  £90, ^yy,  debtors  and  bills  receivable  owe 
;^40,5i8   more   at   ^377,830,   and  cash   has  risen  by  ;£i8,355  to 
;£i43,940,  and  as  on  the   Other  hand   liabilities  to   creditors  are 
cnly  2^10,177  up  at  ^^87,816,  the  financial  position  is  good. 
MELBOURNE    TRAMWAY     AND    OMNIBUS     CO.,   LTD. 
Traffic   receipts   for    the   year  ended   June   30   showed   a   very 
substantial  increase  of  ^£55,897  at  ..^650,735,  owing  to  6,905,937 
more    passengers    having    been    carried,    and    as    other    receipts 
were  a  trifle  higher,   while  £i>^o  more  at  ^^26,804  was  brought 
forward,  the  total  of  ;^7ii,i3i   was  ^^58,261   up.     Small  savings 
were  effected  in  feed  and  fuel,  and  in  repairs  and  maintenance, 
but  wages  rose  by  ;^i4,32o,  and  a  bonus  of  ;£6,569  to  employees 
was   charged  against  gross  revenue,  while  last  year  the  ;^8,84S 
applied  to  this  purpose  was  deducted  from  nett  revenue.     After 
again    setting    aside    ;^35,ooo    for     depreciation     of    properties, 
/■30,ooo  for  return  of  capital,   and  .^'7,314  for  renewal  of  tram- 
ways, the  directors  set  aside  ^38,000  for  dividend  reserve,  and 
after  paying  the  usual  dividends,  they  have  ;^6i,747   or  ;^2,095 
more  left  to  be  dealt  with,  out  of  which  they  again  give  a  bonus 
of  6d.   per  share  and  carry  forward  ;^37,747  or  an  increase  of 
;^943.     Reserves   of  all   kinds   now   stand   at   ^868,020,   and   are 
all  invested  in  debentures.     Current  liabilities  are  .,^8,556  higher 
•-■   /io*'^'499>   ^'I'i    the  bank   overdraft  is  _^i,88o   up   at   ;f89,i40. 
On   the    other   hand,    municipal    ,ind    other    debentures    at   cost 
stand    at    ^838,823    or    a    decrease    of   ;£70,g27,    but    loans    are 
/i99,9oo  up  at  ^295, 102,  while  against  a  decrease  of  ^^1,241  to 
.£15,553  '"  sundry  debtors  cash  is  ^£820  higher  at  £2,yy2.    Free- 
hold properties  have  been  reduced  by  ;£i,623  to  ;f 247, 018,  and 
leasehold  properties  are  ;i{,'i,32o  less  at  ^8,342. 

AUCKLAND  ELECTRIC  TRAMWAYS  CO.,  LTD. 
No  comparison  with  the  previous  report  is  possible,  as  that 
was  for  six  months  in  order  to  change  the  date  of  making  up 
the  accounts,  whereas  the  figures  now  submitted  cover  the  year 
to  June  30.  The  total  revenue  was  ;if2i2,624,  of  which  ;£2io,i57, 
or  ^£22,838  more  came  from  traffic  receipts,  and  after  deducting 
ail  expenses,  including  the  rental  and  percentage  of  profits 
payable  to  the  Auckland  City  Council,  and  setting  aside  ;£ 20,000 
for  depreciation,  the  available  balance,  with  ^6,073  brought 
forward,  was  £4^,648.  Of  this  ;£i5,ooo  is  put  to  reserve,  and 
the  ordinary  shares  get  7  per  cent,  for  the  year,  leaving  ^7,148 
to  be  carried  forward.  A  large  part  of  the  real  estate  in  Auck- 
land has  been  sold  for  £17,^03,  reducing  the  value  of  this  item 
to  ^£2,009.  Expenditure  on  construction  and  reconstruction 
amounted  to  ^65,148,  the  outlay  being  due  to  the  provision  of 
new  rolling  stock,  the  equipment  of  cars  with  air  brakes,  and 
the  installation  of  an  additional  1,000  k.w.  set  in  the  generating 
station.  Owing  to  this  outlay  the  company  has  had  to  raise  a 
loan  of  ;fio,5oo,  and  to  reduce  its  cash  balances  bv  ^13,553  to 
;£2.586- 

SANTA  FE  AND  CORDOVA  GREAT  SOUTHERN  LAND  CO.,  LTD. 
The  drought  in  Argentina  did  not  extend  to  the  district  in 
which  this  company's  property  lies,  and  on  the  whole  the  year 
ended  September  30  orovcd  a  very  satisfactory  one.  Locusts 
were  not  only  later  than  usual  in  putting  in  an  annearance,  but 
their  numbers  were  smaller,  and  the  damage  done  was  less 
than  for  some  years  past.  Sales  of  cattle  were  larger,  and 
yielded  ;£8,84i  more,  although  the  average  price  per  head 
dropped  8s.  owing  to  the  inclusion  of  a  larger  propor- 
tion of  inferior  young  stock  and  old  cows,  and  with  a  substantial 
increase  in  receipts  from  rents,  &-c.,  the  total  income  was  ;£i4,o65 
up  at  _£8i,582.  Nett  profits,  including  ;£ii,i68  or  ^34"  more 
brought  in  were  ^£14,083  better  at  ^£68,251,  out  of  which  an 
extra  ;£5,ooo  at  ^20,000  is  put  to  reserve,  and  the  shareholders 
again  get  20  per  cent.  This  dividend,  however,  takes  an  addi- 
tional £y,ooo,  owing  to  the  directors  having  taken  ;!f35,ooo  from 
reserve  a  year  ago  and  distributed  a  bonus  in  shares  at  the  rate 
of  one  for  every  four  held,  and  the  balance  carried  forward  is 
only  ;£2,o83  up  at  /i3,25i.  Outlay  on  the  property  included 
the  improvement  of  the  water  supply  on  one  of  the  sections  of 
the  property  and  the  erection  of  another  eight  miles  of  fencing, 
and  property  account  has  consequently  risen  by  ;fi 7,648  to 
,£302, 568.  Gash  is  ^f  15,998  up  at  ^^28,907,  but  debtors  and  bills 
receivable  are  ;^5,74o  less  at  £2,67^,  against  a  decrease  of  ;£i,2i6 
■'"'  jf  S)3'4  te  creditors. 


MONTEVIDEO    TELEPHONE    CO.,    LTD. 

An  increase  of  ;t6,o36  to  ;i53,097  was  obtained  in  the  gross 
income  for  the  year  ended  July  31  as  compared  with  an  in- 
crease of  .£3,505  in  the  previous  twelve  months.  Working 
expenses  in  iVIontevideo  were  ;r£4,363  heavier,  and  after  pro- 
viding for  London  office  and  other  charges,  and  adding  ^3,921 
or  /**79.  more  brought  forward,  the  nett  surplus  was  ;£2,46o 
up  at  ^26,066.  Of  this  an  extra  ;£2,ooo  at  ^£13,000  is  written 
off  for  depreciation,  and  the  dividend  of  6  ]>er  cent,  on  the 
ordinary  shares  is  repeated,  leaving  ;£4,38i  or  ;£46o  more  to  be 
carried  forward.  Capital  expenditure  amounted  to  .£5,983, 
and  property  account,  before  deducting  the  present  allowance 
for  depreciation,  is  /,'5,oi6  down  at  p/,200.790.  Reserves  are 
unchanged  at  ;£85,5oo,  but  investments  taken  at  cost  show  a 
further  increase  of  ;i'9,649  at  ^23,772,  apart  from  real  estate  in 
Montevideo  valued  at  ;£i8,82o.  Debtors  owe  ^2,302  less  at 
.£7.328,  and  cash  is  ;£i,666  down  at  ^5,883,  but  bills  receiv- 
able have  risen  by  £2,iy(^  to  £8,oyc),  while  .£1,319  more  at 
;£3,449  is  due  to  creditors. 

HOPE    BROS.,    LTD. 

Every  year  further  progress  is  registered  by  this  now  pro- 
sperous business.  Its  accounts  are  made  up  to  August  31,  and 
those  just  issued  show  a  nett  profit  of  ^40,137  or  ;£2,984  more 
than  a  year  ago  after  transferring  ;£3,37i  to  sinking  fund  and 
^.5,723  to  depreciation  account.  As  the  balance  of  £(>,2-](i 
brought  forward  was  ^1,244  larger,  the  free  total  of  ^£46,413  is 
.£4,138  uip,  and  the  directors  are  able  to  add  another  }^  per  cent, 
to  the  dividend  on  the  ordinary  shares,  making  it  6  per  cent, 
for  the  year,  the  final  payment  being  at  the  rate  of  8  per  cent. 
They  also  add  ^£3,202  to  reserve,  raising  it  to  ^£40,000,  includ- 
ing the  special  reserve  of  .£11,798.  The  balance  left  to  carry 
forward  will  then  be  ^£8,711.  During  the  year  the  freehold  ' 
premises  in  Cannon  .Street  and  Queen  Victoria  Street  occupied 
by  the  company  have  been  bought,  as  also  the  direct  leases 
from  the  freeholders  of  the  compan3''s  premises  in  the  Poultry. 
The  board  has  opened  another  branch  in  Richmond,  Surrey. 
Nothing  in  the  balance-sheet  requires  emphasis.  Cash,  to  be 
sure,  is  down  to  ;£i7,i45  as  compared  with  /3o,938  a  year  ago, 
but  then  the  value  of  the  freehold,  copyhold,  and  other  pro- 
perty is  up  ^25,867,  owing  to  the  purchases  just  mentioned. 
Goodwill  still  remains  at  £2-j^.oy\  and  constitutes  the  only  blot 
in  the  exhibit.  We  venture,  therefore,  to  suggest  that  now, 
when  a  6  per  cent,  dividend  has  been  reached,  the  board  should 
stop  there  and  begin  writing  down  goodwill. 

SUNDERLA<MD  DISTRICT  ELECTRIC  TRAMWAYS,  LTD. 

ITie   report  just    issued   only   covers  the   year  to   October   31, 
1910,  and  in  the  ordinary  way  the  figures  would  be  of  very  little 
interest.     Recently,    however,  the    directors  of   the    Investment 
Registry   have  been   expressing    a  pained   suxprise  that    anyone 
should  cavil   at  their  dual  position  of  adviser  and  vendor,  and  , 
as    this   undertaking    is    one   instance   of  how     they     sometimes 
allowed  their  zeal  to  sell  to  outrun  their  discriminatirig  power, 
it  may  be  worth  while  to  briefly  record  the  facts.     In  June,  1910, 
the  Court  appointed  a  receiver  in  the  suit  of  the  prior  lien  and 
fir.st  mortgage  debenture  holders,  and  the  tramways  have   since 
then  been  operated  under  his  direction  and  control.     The  result 
is   far  from    cheerful,   as    owing    to   the    unsatisfactory    state  of 
trade  in  the  district  .served  the  traffic  receipts  fell  off  by  .£1,526. 
In  spite  of  a  saving  of  .£657  in  working  expenses  the  nett  out-   , 
come,   aftei   providing  for  debenture  interest  and  other  charges,- 
was  a  deficit  of  ;£i,599  or  .£818  more  than  in  the  preceding  year, 
and  the  loss  to  date  is  increased  to  .£16,203.    -^  scheme  for  the  re-  , 
organisation  of  the  company  is  stated  to  be  in  preparation,  and  , 
it  will  have  to  be  a  very  drastic  one  if  it  is  to  do  any  good  at  all.   , 
Purchase  of   provisional   order   and  benefit  of  contracts  fi.gures 
as  an  asset  for  ;£36,5oo,  while  nothing  has  been  written  off  the 
cost  of  construction,  rolling  stock,  &c.,  whidh  stands  at  /'248,88s, 
nor  off  the  ^59,190  for  expenditure  in  suspense. 

BIECKERT'S      BREWERY      CO.    (1900),    LTD. 

In  tjie  twelve  months  ended  June  30  last  this  Buenos  Ayres 
brewery  earned  ;£i9,633  nett  more  than  it  did  in  the  fifteen  , 
months  preceding.  The  total  profit  was  ^74,712,  but  ;£5,997  ; 
less  at  .£12,499  was  brought  forward,  so  that  the  free  balance 
of  ^87,211  was  only  .£13,636  better.  It  is  enough  to  enable  the 
company  to  increase  the  dividend  on  the  ordinary  stock  by  2 
per  cent,  to  7  per  cent,  for  the  year.  It  also  begins  a  dividend  , 
equalisation  fund  with  an  appropriation  of  ^£15,000,  and  even 
then  has  ^1,046  more  left  to  carry  forward  at  .£13,545.  No 
dividend  appears  in  the  balance-sheet  as  coming  from  the 
San  Carlos  Brewery  Company  this  time  against  ;£i2,5oo  a  year 
ago,  but  it  is  explained  in  the  report  that  the  accounts  of 
that  dependency  are  not  yet  issued.  Its  year,  however,  has 
also  been  satisfactory,  and  a  dividend  is  expected  in  due  course, 
which  will  come  into  the  accounts  of  the  current  year.  Com-  , 
parison  of  profit  and  loss  items  cannot  be  made,  because  the 
periods  covered  by  the  two  accounts  do  not  synchronise,  and 
there  is  nothing  specially  calling  for  notice  in  the  balance-sheet. 
The  company  owes  sundry  creditors  nearly  .£24,000  more,  but 
investments  show  an  increase  of  ^£62,930,  and  cash  and  bills 
are  up  ;£5,735.  On  the  other  hand,  the  debenture  capital  has 
been  reduced  by  /33,ii5  within  the  year. 


The  board  of  the  Brazil  Railway  Company  has  engaged  the 
services  of  Mr.  A.  H.  A.  Knox  Little,  the  former  general  manager 
of   the   Leopoldina    Railway   Company    and   the   Great    Western 
of  Brazil  Railway  Company.     Mr.  Knox  Little  will  enter  upoa 
his    duties    on    his    arrival    from    Brazil    about    the    middle    of  ; 
November,  and  will  act  as  the  European  manager  of  the_  com-, 
pany.     He  will  visit  Brazil  each  year  to  inspect  the  railw^ays- 
and  other  properties. 


October  28,  191 1. 


ttbe  investors*  IRevfew. 
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COMPANY  MEETINGS. 
A.  AND    F.   PEARS. 

A    FURTHER    INCKKASKD    DEMAND    FOR    THE    COM- 
I'ANY'S     Sl'KCIALTIES. 

The  nineteenth  ordinary  gimral  meeting  of  A.  and  F.  Pears, 
TJmited,  was  h<'ld  on  Thursday  at  the  Holborn  Restaurant, 
"W.C.,  Mr.  Thomas  J.  Harratt  (the  chairman  and  managing 
director)   presiding. 

The  Secretary  (Mr.  Edward  I'raill,  F.C.I.S.)  having  rend  the 
notice  convening  the  meeting  and  the  report  of  ihe  auditors, 

The  Chairman,  who  was  rcceivi'd  with  applauw,  said  :  Ladies 
and  Genilcmen,— It  is  with  pleasure,  and  pirhaps  exrusable 
pride,  that  I  remind  you  that  this  business  is  in  its  wjnd 
year,  during  46  of  which  I  have  had  its  chief  control,  and  during 
that  time  have  seen  it  multiply  a  hundredfold,  and  its  reputa- 
tion become  universal ;  and  this,  too,  is  the  nineteenth  year  I 
have  had  the  honour  of  addressing  you  as  your  chairman  and 
managing  director.  It  is  very  gratifying  indeed  to  the  directors 
lo  be  able  again  to  place  so  satisfactory  a  balance-sheet  before 
you.  During  the  past  year  we  have  had  a  yet  further  increased 
demand  for  our  specialties,  and,  as  usual,  after  paying  our 
debenture  interest  and  preference  shareholders  and  writing 
off  depreciations,  we  are  able  to  propose  to  you  a  lo  per  cent, 
dividend  on  the  ordinary  shares  for  the  seventeenth  year  in  suc- 
cession, as  well  as  to  recommend  the  carrying  forward  of  the 
\arge  sum  of  ;f_l3'0°<''  which  may  probably  be  required  for  a 
profitable  purpo'se,  which  I  shall  presently  indicate. 
INCREASED   COST    OF   RAW  UAIERIAXS. 

Though  our  trade  has  thus  increased,  and,  I  am  happy  to  say, 
still  continues  to  increase,  and  with  it  our  gross  profits — not- 
withstanding that,  we  have  had  to  contend  with  the  old  but 
loo  true  tale  of  the  increased  cost  of  raw  materials  used  by 
soapmakers — oils,  fats,  chemicals,  perfumes,  &c. — but  for  which 
we  should  have  had  a  very  conspicuously  increased  profit.  The 
greater  cost  of  these  materials,  together  with  some  exceptional 
law  expenses  for  actions  against  the  County  Council  at  home  and 
against  the  Customs  in  America,  as  well  as  with  some  recent 
Special  extra  advertising  not  yet  exhausted,  leaves  us  with  a  nctt  re- 
duction from  last  year  of  ^^3,357.  The  increased  cost  of  raw 
^materials  is  being  so  keenly  felt  in  the  soap  trade  that  just 
recently  there  has  been  a  meeting  at  the  Chamber  of  Commerce 
(who  have  honoured  me  by  election  to  the  council),  at  which 
our  fellow  soapmakers  have  agreed  to  put  up  their  prices  all 
tound.  As  I  have  only  just  returned  from  America,  I  was,  oj 
course,  absent  from  the  meeting,  and  our  vote  was  not  re- 
corded. We  are,  however,  in  a  somewhat  different  position 
from  most  other  soapmakers.  Ours  is  a  specialty  of  specialties, 
and,  in  my  judgment,  it  would  be  unwise  to  risk  putting  up 
its  price  to  the  general  public,  which  might — and  most  probably 
would — restrict  our  sales.  It  would  be  safer  to  retain  our 
growing  business,  even  if  we  had  to  submit  temporarily  to  a 
somewhat  lessened  profit,  but  with  the  anticipation  that  these 
high  prices  will  not  always  continue.  This  experience  we 
have  had  before,  many  years  ago.  On  that  occasion  we  were 
actually  selling  some  of  our  goods — to  wit,  our  otto  of  rose 
soaps — at  a  very  heavy  loss,  but  we  did  not  alter  our  prices  then. 
The  wisdom  of  this  was  subsequently  proved,  for  we  retained 
•our  trade,  and  materials  returned  to  more  normal  conditions ; 
and  that  policy  we  should  again  adopt. 

DIFFTCULTIES    WITH  THE    AMERICAN    CUSTOHS. 

During  the  past  year  we  have  had  considerable  difficulties 
with  the  American  Customs,  which  I  was  almost  apprehending 
when  last  I  addressed  you,  and  in  view  of  it  profxjsed  that  we 
should  carry  forward,   as    we    did,  the    substantial     sum    of 
;f24,884.     Well,  the  Customs  have  since  put  up  the  duty  upon 
some  of  our  lines,  and  although   we  now  hear,  and  ever  have 
heard  over  there,  that  the  duties  are  soon  to  be  lowered,  it  has 
proved  a  "  will  o'  the  wisp,"  and  so,  having  during  the  past 
year,    and   at  considerable   expense,    been   defeated   at   Wash- 
ington in  two  actions  in  our  efforts  to  prevent  this  increase,  we 
have  under  serious  consideration  the  policy  of  establishing  a 
factory  on  the  other  side,  and  with  that  view  I  have  just  been 
•visiting  the   States,   prospecting   in   respect  of   land,   building, 
labour,   taxes,    materials,   &c.       I     would     mention     that     Mr. 
Beecham  accompanied   me  on  the  voyage  there,  where  he  him- 
self has  already   a   factory,  and   he  was  with  me  on   several 
occasions  viewing  buildings  and  building  sites.     We  have  yet 
to  receive  some   propositions  from  various  parts  of  the  States, 
and   I   have  little   doubt  that  one  or  the  other  of  them   will 
eventually  crystallise  into  satisfactory  results,  and  although  it 
would  take  some  considerable  time  before  we  could  come  into 
the  market  under  the  new  conditions,  I  am  distinctly  confident 
that  we  shall  ultimately  make  in  America  a  large  increment  to 
our  total  business   and  profits.     The    duty    on    our    goods    in 
America  is  an  all-round   50  per  cent.,  yet  soap  makers  there 
copy  our  goods,  copy  our  wrappers,  copy  our  phrases,  copy  our 
illustrations,  copy  our  advertising  matter  generally,  and,  as  I 
told  you,  even  copied  our  name,  and  they  can  come  here  into 
this  market  entirely  free.     It  is  a  sort  of  international  race,  in 
which  one  competitor  starts  behind  the  scratch — (that,  of  course, 
the  Englishman) — the  other  half-way  up  the  course;  and  it  is 
to' these  gentry  that  we  are  indebted  for  the  increased  duties  to 
which  we  have  been  subjected  as  a  result  of  their  combination 
to  exercise  pressure  for  keeping  out  their  European  competitors. 
For  this  purpose,  whilst  they  use  a  good  deal  of  palm  oil  in 
thtir   factories,  some — indeed,  a  very  large  quantity,  probably 
-oiJe  hundred  thousand  pounds  worth  of  it,  as  I  am  most  in- 


fluentially  informed— found   its  w»y  last  year  u,  Wasbiogtoo 
to  lubricate  the  hands  of  certain  other  gentlemen  there. 

siviBZHi)  OP  10  m  van.  umwiAtszs 

That  is  how  we  stand,  but  please  do  n<-ft  infer  fr>>m  the*e 
remarks  that  I,  personally,  am  a  Tariff  Reformer,  for,  though 
Pears'  is  a  big  business,  old  England's  is  a  bigger.  Talking 
of  export  matters,  we  hear  much  of  '•  Preference  "  from  the 
colonies;  we  have  not  discovered  it.  They  do  not  appear  to 
treat  us  much  more  kindly  than  the  foreigner  d'**.  Their 
duties  are  framed,  like  the  foreigner's,  as  nearly  a>  possible  to 
keep  us  all  out,  but  they  then  make  them  just  a  little  tougher 
fcr  the  Continental  maker.s  to  counterbalance  cheaper  labour 
there,  so  that  the  so-called  Preference  is  not  of  much  benefit  to 
us.  Recognising  the  difficulties  with  which  we  have  to  contend, 
you  must  appreciate  what  an  excellent  .steady  old  business  we 
have  in  Pears'  soap,  since  it  enables  us  still  to  continue  our 
customary  10  per  cent.  (Applause.)  I  have  .s<j  often  pointed  out 
to  you  our  exceedingly  strong  financial  position  that  I  will  not 
on  this  occasion  repeat  its  deUils.  Suffice  it  to  remind  you  that, 
as  I  last  year  showed  jou,  we  were  over  ;fi9o,ooo  better  off 
than  when  we  started,  in  addition  to  having  paid  such  excel- 
lent dividends.  Our  investments,  amounting  at  cost  to 
A'»3.389.  you  will  observe,  are  all  gilt-edged— Consols,  metro- 
politan consolidated  stock,  both  as  carat  fine  guinea  gold,  and 
lears  debentures,  24  carat.  (Applause.)  It  is  true  that,  in 
common  with  everybody  else,  we  have  suffered  depreciation  in 
their  market  value,  but  what  we  have  written  off  in  the  several 
depreciations  very  amply  covers  any  loss  there.  Shareholders 
must  be  pleased  that  the  market  price  of  the  shares  is  always  so 
very  .steadily  maintained.  We  have  bought  our  own  debentures 
during  the  past  few  months  at  ii6i,  whilst  the  preference  shares 
stand  to-day  at  a  premium  of  25  per  cent,  and  the  /-i  ordinary 
shares  at  75  per  cent,  premium.  I  would  here  remark  that  the 
arrangement  made  for  the  amalgamation  of  the  ordinary  and 
deferred  shares,  by  which  the  vendors  handed  over  /oo.ooo  in 
reduction  of  goodwill,  which  scheme  emanated  from  Mr.  Birks 
—a  very  eminent  and  respected  member  of  the  Stock  Exchanee 
and  a  very  old  shareholder  in  this  company,  and  who  I  see  with 
pleasure  is  present  to-day— has,  I  think,  worked  entirely  sati.- 
{A     \aU')  *"**    '^     "  gratifying    to    me    to   recbrd    it. 

"SXOXUEKOE   An   PUKiTH." 
Again,  ladies   and   gentlemen,    may   I   b.g  of  you   a*  share- 
holders—of whom   there  are  upwards  of  3.000— that  you   will 
please  continue  to   ask   for   Pears'  soap  wherever  you  may   be 
dealing  and  to  insist  on  having  it,  in  spile  of  every  subterfuge 
or  attempt  at  substitution  proposed  to  you,  for  of  its  excellence 
and  purity  you   have  been  assured  by  the  most  eminent  and 
distinguished      authonties-Dr.      Odling,     the      Professor     of 
Chemistry     at     Oxford;     Dr.     Redwood,     late     Professor    of 
Chemistry  to  the  Pharmaceutical  Society ;  Sir  Erasmus  Wilson. 
1  resident  of  the   Royal   College  of  Surgeons  of  EngUnd,  and 
others.     It  is  economical,  too,  for  it  costs,   as  you  know    but 
about  a  halfpenny  a  week.    To  materially  add  to  the  profit  of 
the  business  in  which  we  are  all  so  much  concerned    your  aid 
indeed,  can  be  a  potential  factor.     Please  here  let  me  say  how 
much  we  are  indebted  to  th»  very  excellent  staffs  ww'  have  both 
at   home   and  abroad,  and  I  believe   Mr.  Young,   our   auditor 
will   permit  me  to  repeat  what  he  told   us  at   our  last  board 
meeting,  that   he   knew  of   no  set  of  books   in   his   experienct- 
which  were  so  well  and  carefully  kept.     (Applause.)     There  is 
little  for  me  to  say  that  is  new  to  you.     I  have  been  looking 
back  at  some  of  the  speeches  that  I  have  made  in  times  gone 
by  to  see  ii  there  were   any  faiVy   tales   I  told  you,   but  it  is 
very  satisfying  to  me  to  find  that  the  opinions  and  expectanciet 
that  I   have  throughout  expressed  to  you,   including  tho»e  in 
our  original  prospectus,   have  l>een  invariably  realised— a  fact 
which   I   hope  augurs   well  for   the   future.     (Applause.)      So, 
therefore,    in   conclusion,   I  would   now   assnte  you  that  I  am 
exceedingly  satisfied  with  the  general  outlook  of  our  business, 
in  spite  of  the  difficulties  with  which  we  have  had,  or  ace  likely 
to  have,  to  contend,  and  1  am  entirely  sa.iguine— never  mow 
so — that  we  shall  have  still  larger  and   still   belter  results.      I 
am,    perhaps,    the   most   interested,  for  I  continue   to   be   the 
largest  shareholder— a  very   practical   guarantee  of  the   views 
I  have  expressed,    (.\pplause.)    I  now,  therefore,  beg  to  iiio\e : 
"That  the  report   of    the    directors    produced,    together    with 
the   annexed  statement  of  the  company's  account  at  June  30. 
igii,  duly  audited,  be  now  received,  approved,  and  adopted.'' 
I  will  call  upon  Mr.  Byas  to  second  the  nvotion. 
STATEKSHT  BT  n.   ITAR. 
Mr.  E.  H.  Byas:   Ladies  and  Gentlemen. — I  have  great  plea- 
sure in  seconding  this  resolution,  and  in  the  ordinary  way  it 
would  not  be  necessary  for  me  to  say  anything  further  in  doing 
so,   but  it  is  generally  expected,   I  find',  by  shareholders  thai 
when  a  director  seconds  a  resolution   of  this  kind  he  should 
say  something  to  support  his  opinions.    I  cannot  enter  into  the 
business  matters  as  the  chairman  has  done  in  his  address,  but 
1  can  say  they  are  quite  satisfactory.    You  must  remember  that 
I  have  been   a  director  of  this  company  for   i^  years,   and   I 
have  seen  all  that  has  gone  on.     I  have  been  satisfied  from  the 
beginning,  and  I  am  satisfied  now.     I  am  not  only  a  director, 
but  I  am  a  considerable  shareholder,  and  I  think  myself  that 
the  last  remarks  of  the   chairman   axe   very   useful  to   us   as 
shareholders  to  inspire  us  with  confidence.'   He  is  the  largest 
shareholder  in  the  company,  he  knows  most  about  the  bosine«» 
— I  should  say  he  knows  all  about  the  business — (or  we  dej^-nd 
upon  him   almost  whc'ly  ;    all   the  new  things  that  are   done 
are  originated  by  Mr.  Barralt.     He  has  organised  this  buainev«. 
and  he  knows  it  from  one  end  to  the  other,  and  he  ItfU  you 
that,  notwithstanding  the  fact  that  there  have  b«««  aume  diS- 
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culties  this  year  which  have  reduced  th<-  iirofits,  the  busine;:s 
has  increased,  and  he  is  perfectly  sati.^fied  with  its  present 
position.  I  think  that  is  a  great  guarantee  for  us  all,  and  I 
am  quite  satisfied  with  that.  He  also  mentioned  what  the 
auditor  had  said  about  the  accounts.  I  may  say  that  I  asked 
the  question  at  the  directors'  meeting  whether  the  report  was 
a  true  report  of  the  present  state  of  the  business  and  of  its 
finances,  and  he  said,  "  Eminently  true."  1  asked  him  further, 
'•Do  you  find  that  the  accounts  are  well  kept?"  His  answer 
was,  '■  I  know  of  no  other  company  whose  accounts  I  audit 
where  they  are  as  well  kept,"  so  that  I  think  I  may  say  that 
is  quite  sufficient  for  me  as  a  snareholder,  and  I  have  no 
doubt  it  will  be  sufficient  for  all  of  you.  In  conclusion,  I  may 
say  I  only  hope  that  the  future  may  be  as  prosperous  as  our 
chairman   anticipates.     (Applause.) 

The  Chairman  then  invited  discussion,  and  intimated  that 
he  would  be  very  pleased  10  reply  to  any  questions  which 
shareholders  might  desire  to  put. 

MR.  BIEKS  OFFEHS  CONGEATTTLATIONS. 
Mr.  H.  W.  Birks :  The  diminishing  numbers  who  attend 
these  meetings  year  after  year  seem  to  me  to  be  in  inverse  pro- 
portion to  the  cheerful  reports  which  our  directors  put  before 
us.  There  are  few  shareholders  here  to-day.  The  probability 
is  that  they  are  so  very  well  satisfied  that  they  do  not  come. 
But  those  of  us  who  are  here  would,  I  am  sure,  like  to  offer 
you,  Mr.  Chairman,  what  have  now  become  our  annual  con- 
gratulations on  the  figures  and  statements  you  have  put  before 
us.  It  is  very  hard  for  people  not  engaged  in  a  commercial 
business  to  realise  what  very  great  difficulties  the  management 
must  have  to  contend  with  when  the  price  of  raw  materials 
and  of  ipractically  everything  we  use  is  constantly  rising.  1 
only  way  to  compensate  for  that  is,  obviously,  if  we  are  to 
earn  the  same  dividend,  to  increase  our  turnover.  It  is  per- 
fectly evident  to  us  that  those  in  charge  of  the  management 
have  succeeded  in  that  not  only  this  year  but  in  other  recent 
years,  and  if  we  could  only  revert,  happily,  to  a  time  when  raw 
materials  were  costing  much  less  than  thej-  do  to-day,  our 
dividend,  instead  of  being  10  per  cent.,  would  probably  be  a 
great  deal  more.  I  do  not  ask,  however,  for  a  higher  dividend 
than  10  per  cent.,  because  I  am  eminently  satisfied  with  that. 
We  have  had  that  dividend  practically  from  the  beginning  of 
our  career.  During  the  whole  19  years  that  the  company  has 
been  in  operation  we  have  had  10  per  cent.,  except  in  one 
year,  when,  owiUjg  to  exceptional  circumstances,  8  per  cent, 
was  paid.  As  I  had  a  great  deal  to  do  in  those  days  with  this 
and  similar  companies,  I  may  say  I  think  it  is  a  matter  for 
the  board  of  this  company  to  be  congratulated  upon  that  of 
all  the  companies  born  in  that  time  I  doubt  if  there  are  many 
that  could  hold  a  candle  to  this  in  having  maintained  such  a 
dividend  and,  after  it  all,  to  find  our  preference  shares,  as  the 
chairman  has  told  us  to-day,  at  25  per  cent,  premium  and  our 
ordinary  shares  at  75  per  cent,  premium.  It  is  something  that 
everybody  concerned  is  entitled  to  be  congratulated  upon,  and  I 
do  congratulate  them  most  heartily.  It  is  rather  difficult,  per- 
haps, to-day  to  follow  the  chairman  in  all  he  has  said  about 
these  contemplated  developments  in  America,  but  inasmuch  as 
our  board  have  done  what  they  have  done  in  the  past,  it  is  a 
matter,  I  feel  sure,  that  we  can  quite  safely  leave  in  their 
hands.  Mr  Barratt  has  recently  been  in  America,  accompanied 
by  another  practical  man,  Mr  Beecham,  who  has  the  further 
advantage  of  having  established  a  factory  of  his  own  on  that 
side,  so  that  I  am  quite  sure  of  this — that  if,  as  our  chairman 
indicates,  we  embark  upon  a  factory  over  there  we  shall  not 
be  subjecting  ourselves  to  any  undue  risk  ;  in  fact,  our  chair- 
man went  out  of  his  way  to  say  that  he  looked  for  an  increment 
of  further  profit  from  such  a  source. 

The  Chairman :   I  am  sure  of  it,  Mr.  Birks. 

THE  BALANCE-SHEET. 
Mr.  Birks  :  I  notice  that  in  the  balance-sheet  for  the  first  time 
certain  items  are  treated^  in  a  different  way.  A  year  ago  on  the 
debit  side  we  had  on  record  two  items — a  special  reserve  fund 
and  a  depreciation  account.  On  this  occasion  those  items  dis- 
appear from  that  side,  and  they  are  deducted  from  the  principal 
item  on  the  credit  side.  Personally,  I  think  that  is  a  very  good 
plan  to  have  adopted,  because  our  goodwill  and  all  our  property 
stand  at  the  very  modest  figure  of  ^427,000,  and  if  there  are 
any  shareholders  here  who  have  only  come  into  this  company 
in  recent  times  it  would  be  well  to  remand  them  that  in  very 
recent  years  our  chairman  has  told  us  that  the  item  of  good- 
will, which  is  often  a  bugbear  to  shareholders,  stands  in  the 
books  at  a  very  modest  figure,  and  therefore  I  thoroughly 
approve  of  those  items  bedng  treated  in  that  way.  I  want,  how- 
ever, to  suggest  this,  that  in  future^  instead  of  simply  bringing 
forward  that  item  of  ;£427,ooo  as  it  stands,  you  will  record  the 
old  figure,  and  then  say,  ''  less  depreciation  account  written 
off  in  former  years,  /84,ooo,"  together  with  anything  now 
added,  so  that  we  have  always  got  it  on  record  that  the  manage- 
ment of  this  company  has  been  alive  to  the  necessities  of  the 
case  and  has  provided  depreciation. 

The  Chairman  ;  Let  me  interrupt  you  for  one  moment.  There 
ought  to  have  been  in  the  balance-sheet  a  statement  of  the 
£.c)o,ooo  that  has  been  already  written  off.  It  is  an  omission 
winich  ought  not  to  have  been  made. 

Mr.  Birks  :  I  was  coming  to  that,  because  you  paid  me  the 
compliment  of  mentioning  my  name  as  the  author  of  the  scheme 
that  got  rid  of  the  deferred  shares,  when  by  a  stroke  of  the 
pen  ;^go,ooo  was  writtten  off. 

The  Chairman  :   It  ought  to  have  been  there. 
Mr.   Birks  :    I  do  not  linow  whether  the  auditors  would  mind 
my  suggesting  it — 
The  Chairman :    I  have  only  just  come  back  from  America. 


Mr.  Birks  :  That  is  for  the  auditors,  but  if  that  were  on  record- 
it  would  make  the  position,  even  to  that  extent,  so  much  better- 
However,  I  do  hope  that  the  existence  of  that  fact  will  be  pre- 
served in  the  future.  It  is  perhaps  of  some  interest  to  say  that 
since  this  report  has  come  out  most  of  the  leading  financial 
journals  have  written  quite  long  articles  about  this  company. 
We  have  occasionally  had  encomiums  from  one  or  two  of  thosa 
journals  in  former  times,  but  on  this  occasion  there  is  a  very 
great  consensus  of  opinion,  and  some  of  the  articles  are  very 
well  worth  reading,  and  if  shareholders  want  any  comfort  they, 
can  get  it  from  those  sources,  if  not  from  the  report  itself. 
A  TESTIMONIAL  TO  THE  CHAIRMAN. 
I  should  like  the  chairman  to  close  his  ears  to  the  remarks  I 
am  now  going  to  make.  On  my  way  here  this  morning  I  met 
one  or  two  clients  who  are  shareholders  in  this  company,  and 
they  said  to  me,  "  Do  you  not  think  that  the  time  has  come,  or 
is  coming,  now  that  we  are  entering  on  our  twentieth  year,  and 
such  good  things  have  been  achieved  in  the  past,  when  we  might 
place  on  record  in  some  very  emphatic  way  how  we  appreciate 
the  services  of  the  chairman?"  It  is  no  disrespect  to  his  col- 
leagues to  say  so,  but  we  all  know  he  is  the  genius  of  the  whole 
thing,  and  my  friends  said  to  me,  "  Do  you  not  think  we  might 
suggest  that  we  might  ask  Mr.  Barratt  if  he  would  accept  a  little 
testimonial  from  us — a  little  pi(:Ce  of  plate  :  a  salver,  for  instance 
— which  would  |put  on  record  how  we  do  appreciate  what  he  has 
done  for  us?"  I  have  mentioned  the  matter  to  one  or  two 
gentlemen  now  in  the  room,  and  Sir  Thomas  Dewar  was  so 
taken  with  the  idea  that  he  said  that  if  I  made  a  definite  pro- 
posal that  we  should  vote  a  sum  for  that  purjxjse  he  would 
like  to  second  it.  I  hope  you  will  not  feel  that  I  am  exceeding 
what  I  should  say  on  this  occasion,  sir,  by  making  this  sugges- 
tion. I  will  conclude  by  thanking  you  for  the  report  you  have 
put  before  us,  and,  if  I  am  in  order  in  doing  such  a  thing,  I 
should  like  to  throw  out  the  suggestion  that  I  have  made.  (Ap- 
plause.) 

SIR  THOMAS  DEWAR'S  VIEWS- 
Sir  Thomas  Dewar  :    I   have  great  pleasure   in   .seconding  the 
proposition    which    you  have   just    heard    from     the     previous 
speaker.     Not  only  as  a  shareholder  of  Pears'  Soap  would  I  like 
to  support  such  a  proposition  of  giving  a  small  souvenir  to  Mr. 
Barratt,   but  also  for  all  he  has  done  not    only    for  the    share- 
holders of  this  company,  but  as  an  advertiser — for  what  he  has 
done  in  the  advertising  world.     Not  only  is  he  the  king  of  adver- 
tisers, but  he  was  the  first  to  start  Art  in  commerce  in  England 
and  America,   and  the  public   as   they   walk  along  the  streets- 
thanks  to  him   and   those  who   emulate   him  in  that  high-class 
advertising — ^are  treated  to  a  Royal  Academy  on  the  hoardings 
in  our  streets  every  day.     Not  only  ou  the  hoardings,  but  he  has 
fnitiated   high-<;lass    advertising  in   all  the   newspapers   in   Eng- 
land, and  those  advertisements  are  second  to  none  in  any  country 
in  the  world.     I  have  to  congratulate  the  chairman   upon  the 
excellent    balance-sheet    which    he   has   presented,    and   I    am 
pleased  to  think  that  he  has  now  decided  to  go  behind  the  tariff 
wall  and  make  more  money  for  Pears'   Soap.     (Laughter.)     We: 
are  neither  here  to-day  as  Free  Traders  nor  as   Protectionists,, 
but  if  there  are  any  here  who  have  political  scruples,  Mr.  Barratt 
has  compromised   the  question,   for   we  are  now  half  and  half. 
We  are  Free  Traders   in  England   and   we  are  Protectionists   in 
America.     As  the  ,policeman    said,   "  This   hand   has   never   re- 
ceived  a   bribe,    but   I    will    say    nothing     about    the     other." 
(Laughter.)     Mr.    Barratt  can    say    to   his    Free    Trade   friends,- 
"  This   is   the  hand  that  supports   Free  Trade,  but   I  shall    say 
nothing  about  the  other,  because  it  takes  a  profit  from  Protec- 
tion."    I    have  heard    people   say  that   the   consumers   pay   the 
tariffs,  and  I  daresay  the  chairman  has  also  heard  that,  but  I 
would  like  to  ask  you,  ladies  and  gentlemen,  after  what  we  have 
heard  to-day  from  the  shrewd  business  men  who  are   sitting  at 
the  table — and  I  say  without  fear  of  contradiction  that  there  are 
no   shrewder  business   men  sitting  on   any  board   in   England — 
seeing  that  they  have  decided  to  take  capital  from  this  country 
to  build  a  factory  in  New  York,  employ  American   labour,   and 
pay  higher  wages  than  they  do  art  Isleworth,  I  ask  you — does  the- 
consumer  pay  the  tax?     Well,  it  is  an  unfortunate  thing,  and  we 
all    regret  it,  that   Isleworth  will   be  deprived  of   labour.     The- 
tradesmen  will  not  have  that  money  circulated  as  has  been  done 
in   the  past,   and  no  doubt  when  we  begin  to  make   it  in  New 
York  another  election  will  be  upon  us,  and  the  menuber  of  Parlia- 
ment will  go  to  Isleworth  and  say  to  them — "  Food   is   cheaper 
here    than   anywhere  else.     You    are    out     of    work,    but    it    is- 
cheaper."     Cobden    said    there    would   be  Free  Trade    all   over 
the  world  because  England   thought   so  eighty  years   ago  ;    but 
that  is  poor  consolation  to  those  who  are  out  of  work.     At  the 
same  time,  as  much  as  we  sympathise  with  those  people,  it   is 
the  duty  of  the  directors   of  Pears'   Soap  to  do  what  they  have 
done,  and  to   propose  for  your  acceptance   that   we   should  get 
behind  the  tariff  wall  and  become  Protectionists  in  America. 
THE  BOARD'S  POLICY  SUPPORTED- 
I  am  certain,  Mr.  Chairin.nn,  that  you  will  have  the  unanimous 
support  of  all  the  shareholders  of  your  company  in  what  you 
are  doing,    and  in   going  to   America   I   believe   you  will   make 
con.siderably  more  money   under  Protection  than  you  are  doing 
by  Free   Trade.     I  do  not   wish  to   bring   up   any   controversial 
subject  at  this  meeting,   but  every   shareholder  in  this  room,   I  - 
am   certain,   will   give   you   his   support   to  enable   you  to  build 
your   works   in  New  York ;    but   the    unfortunate   thing    is  that 
there   will   be   a  derelict    factory   in    Isleworth    as    a    monument 
to  Free  Trade  in  England.     We  have  to  thank  Mr.   Barratt  for 
giving  us   an   object-lesson    of   what    is    going  on    all  the  time. 
Scores  of  manufacturers  have  gone  abroad  and  taken  the  oppor- 
tunity  to  go  ibehind  these  tai;iff   walls,   and   millions   of   money 
are   being    spent   in  labour  in    foreign   countries    to    make    that 


October  28,   191 1. 


Zhc  SnveetoiV  TRevfew. 


601 


which  we  might  make  here.  When  the  General  Election  doe.. 
come,  let  us  hope  that  those  people  at  Isleworth  will  tell  the 
c;indiclates  that  what  Cabden  said  eighty  years  ago  is  nothing 
to  us.  We  have  been  waiting,  like  .Micawber,  for  something  to 
turn  up  for  a  long  time,  but  it  has  not  turned  up.  I  hope  you 
will  excuse  my  refirr'uig  to  this  matter,  but  I  think  a  favour- 
able opportunity  has  occurred  and  the  time  is  ripe  for  it.  You 
have  set  an  example  to-day  by  what  you  propose  doing,  and 
I  am  certain  that  not  only  the  shareholders  of  A.  and  !•'.  Pears. 
Limited,  will  thank  you,  but  those  outside  will  thank  you  for 
bringing  such  a  question  before  the  Government  of  the  day. 
We  have  also  to  thank  you  for  the  way  in  which  you  have 
looked  after  this  company  and  for  the  excellent  balance-sheet 
which  you  have  presented  to-day.  We  recognise  you,  as  I  said 
before,  as  a  great  advertiser.  I  think  your  advertisement  of 
•■  The  King  of  Soaps  and  the  Soap  of  Kings"  is  the  finest  adver- 
tisement that  Pears'  have  ever  sent  out.  Mr.  Harratt  never 
copie.^  anybody  in  advertising;  he  is  always  original.  All  I 
have  to  say  is  that  I  support  with  pleasure  the  proposition  which 
has  just  been  made,  and  I  sihould  like  to  close  my  remarks  with 
a  little  incident  that  occurred  in  Chicago.  I  was  told  of  a 
meeting  held  there  of  all  the  itraders  during  the  depression  in 
tr.ide  and  before  they  raised  the  tariff.  When  the  deliberations 
had  gone  on  for  three  or  four  hours,  one  trader  said  :  "  Trade 
i.s  dull,  but  I  do  not  care.  So  long  as  I  have  a  brother  at  the 
head  of  the  police  and  another  brother  at  the  head  of  the 
I'.xcise  I  will  defy  competition."  (Laughter.)  So  long  as  we 
h.ive  Mr.  Harratt  as  our  brilliant  chairman,  looking  after  the 
destinies  of  this  company,  ^we  may  defy  competition.  (Ap- 
plause.) 

THE   CHATEHAN  REPLIES 

The  Chairman  :  liefore  I  offer  any  comments  on  the  humorous 
remarks  of  Sir  ITiomas  Dewar,  1  would  inquire  whether  any 
lady  or  gentleman  in  the  room  would  like  to  ask  any  other  ques- 
tion or  to  make  any  comment.  Keceiving  no  response,  the 
Chairman  contiaued  :  When  I  came  here  to-day  I  was  not  pre- 
pared to  enter  into  a  discussion  upon  economics.  Our  friend 
Sir  Thomas  Dewar  is  a  well-known  Protectionist,  and  I,  on  the 
other  hand,  am  a  very  humble  Free  Trader.  I  do  not  know 
that  Ihe  shareholders  will  entirely  regard  that  circumstance  as 
conducing  to  the  interests  of  Pears'  Soap,  but  it  is  true  that  I 
am  a  convinced  Free  Trader.  In  America,  as  I  have  told  you 
in  my  previous  remarks,  we  have  to  pay  50  per  cent.  ;  if  I 
send  ;f  100  worth  of  soap  to  New  York,  I  have  50  sovereigns 
to  pay  in  order  to  get  it  into  our  warehouse  there.  Who  pays 
that  50  sovereigns  ?  Do  you  think  you  pay  it,  gentlemen  ? 
You  don't.  The  Americans  pay  it — they  pay  every  farthing 
of  it.  You  have  paid  ^^400, 000  into  the  Customs  House  in 
America,  but  you  have  had  it  out  again.  It  was  the  American 
people  who  [wid  that  extra  charge.  But  it  would  take  me  too 
long  to  exiplain,  and  I  should,  I  am  afraid,  have  to  offer  to 
our  distinguished  friend  Sir  Thomas  Dewar  a  little  of  the  ele- 
mentary arguments  in  .relation  to  economics  which  aj;  present 
he  seems  not  to  have  understood.  (Laughter.)  But  the  very 
courteous,  the  very  polite,  the  very  complimentary  manner  iii 
which  he  has  ref<rred  to  me  has  rather  disarmed  me  from 
making  any  comments  which  I  might  otherwise  have  had  to 
make  in  rel.'ition  to  his  excellent  speech.  We  hope — and  I  can 
sincerely,  honestly,  and  emphatically  tell  you  that  I  ajn  con- 
fident— that  if  our  business  is  continued  with  energy,  with  ordi- 
nary intelligence,  with  activity  and  with  knowledge  of  the 
conditions  which  exist  in  America,  we  have  before  us  even 
better  results  than  those  which  have  already  been  achieved, 
and  that  without  oi>erating  in  any  way  to  the  disadvantage  of 
our  employees  in  this  country,  for  I  do  not  anticipate  that  we 
shall  want  one  hand  the  fewer.  As  Mr.  Birks  has  told  you, 
and  as  you  know,  for  seventeen  years  we  have  paid  a  dividend 
of  10  per  cent.  He  told  you  just  now  that  he  knows  of  no 
other  business  floated  at  the  same  time  which  has  equalled  it. 
No  other  business  that  I  am  aware  of  has  either  eclipsed  or 
equalled  it.  I  had  but  a  s*ort  time  in  America.  Our  friend 
Mr.  Beecham  was  with  me,  and  together  we  looked  over  land 
sites,  building  propositions,  factory  conditions,  and  so  on, 
almost  ad  infiniitum.  and  we  have  came  back, 
I  think,  well  pointed  with  information  which  will  eventually 
prove  very  profitable  to  this  business  and  to  its  shareholders. 
The  largest  shareholder,  as  I  am— I  do  not  know  whether  I 
ought  to  mention  it— 1  was  almost  disposed  to  go  and  buy 
a  lot  more  of  Pears'  shares,  for  I  see  in  the  future  such  great 
prospects.  You  have  in  America  qo,ooo,ooo  people,  and  you 
have  only  about  half  that  number  here.  I  say  that  we  can 
make  our  stuff  over  there  ;  it  will  be  dearer,  of  course,  than 
it  is  here,  but  I  see  sufficient  margin  to  induce  me  to  believe 
ihat  this  old  firm  of  ours,  of  122  years  of  existence,  has  not 
yot  reached   its  zenith. 

COMPLIMENTARY  REFERENCES  ACKNOWLEDOED. 

Mr.  Birks  was  so  kind  as  to  suggest  to  you  what,  of  course. 
I  need  not  say  was  exceedingly  gratifying  to  me,  and  Sir  Thomas 
Dewar,  well  versed  as  he  is  "in  all  that  pertains  to  advertising, 
was  kind  enough  to  second  the  proposition  that  a  little  piece 
nf  plate  should  be  presented  to  me.  Now,  ladies  and  gentle- 
men, I  want  nothing  of  any  value:  I  am  not  yet  poverty- 
stricken,  but  such  a  compliment  as  that  which  has  been  sug- 
giisted,  I  need  not  say,  will  be  accentable  were  it  printed  upon 
tin,  pewter,  or  silver— it  would  not  matter  to  me.  There  being 
no  other  comments,  I  will  put  the  motion  to  the  meeting. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  Mr.  Beecham,  the  retiring  director,  is  per- 
fecllv  willing  to  resume  his  position  to-day.  I  do  not  think  that 
aiiv  introduction  on  my  part  is  necessary  for  so  distinguished 


a  name  as  his.  He  is  like  ours«;lves,  a  businckK  man,  and  has 
business  transactions  in  all  parts  of  the  world.  He  i»  «lso  very 
well  known  in  the  advertising  world.  I  commend  his  ic-elec- 
tion  tu  your  acceptance,  asitured  in  advance  that  you  will 
adopt  our  recommendation,  and  re-elect  him. 

Mr.  Alexander  T.  HoUingsworth  :  Ladies  and  Gentlemen,— In 
the  ordinary  course  of  events,  it  would  be  quite  sufficient,  aiter 
what  Mr.  Barratt  has  said  of  Mr.  Beecham,  and  what  we  all 
know  of  him,  for  me  to  confine  myself  to  simply  seconding  ihe 
resolution  which  has  been  proposed ;  but  this  meeting  has  taken 
a  somewhat  unusual  and  varied  turn,  and  my  co-director,  Mr. 
Byas,  laid  it  down  as  an  axiom  just  now  that  in  seconding  a 
resolution  one  ought  to  say  something  to  support  it.  I  do  not 
wish  to  waste  the  time  of  the  meeting,  but  I  should  like  to- 
say  .that  I  fully  endorse  everything  that  Mr.  Barratt  has  said  as 
to  the  desirability  of  rc-clecting  our  friend  Mr.  Beecham  on 
the  board.  We  all  know  what  vast  experience  he  must  hav© 
of  commercial  advertising  and  mercantile  pursuits  generally. 
I  think  Mr.  Barratt  was  very  wise  in  selecting  such  a  gentle> 
man  as  Mr.  Beecham  to  fill  the  vacancy  which  then  existed  on 
the  board.  I  should  also  like  to  say  that  it  has  given  me  very 
great  pleasure  to  hear  the  proposal  made  by  our  friend  Mr. 
Birks,  and  which  was  seconded  by  Sir  Thomas  Dewar.  On  the 
remarks  which  Sir  Thomas  Dewar  made  on  the  question  of 
Tariff  Reform  and  so  forth  I  will  not  descant,  because  I  am 
not  gifted  with  eloquence,  nor  do  I  wish  to  waste  your  time. 
(Laughter.)  I  will  only  say  that  this  has  been  one  of  the  most 
enjoyable  shareholders'  mtfetings  I  have  ever  attended.  I  am 
very  pleased  to  second  the  resolution  for  the  reliction  of  Mr. 
Beecham. 

The  resolution  was  carried  unanimously. 

TEE  DIVIOUDS. 

The  Chairman  :  7  now  beg  to  propose  :  "  That  the  following- 
dividends  be  now  declared  out  of  the  net  profits  of  the  under- 
taking, namely,  for  the  six  months  ended  June  30,  1911,  on 
20,000  cumulative  preference  shares  at  the  rate  of  6  per  cent. 
per  annum,  making,  with  the  interim  dividend,  6  per  cent. 
for  the  year  ;  for  the  six  months  ended  June  30,  191 1,  on  32o,oo(> 
ordinary  shares  at  the  rate  of  12  per  cent,  per  annum,  making, 
with  the  interim  dividend,  10  per  cent,  for  the  year." 

Mr.  Beecham  :  Allow  me  to  thank  you,  ladies  and  gentlemen, 
for  re-electing  me  as  a  director  of  the  company.  This  is  the 
third  annual  meeting  at  which  I  have  been  a  director,  but  it 
is  the  first  meeting  which  I  have  attended,  as  upon  the  pre- 
vious occasions  I  was  away  in  America.  I  have  only  just 
come  back  with  Mr.  Barratt,  as  he  has  said.  I  have  very- 
great  pleasure  in  seconding  the  resolution  just  proposed  by  the 
chairman  as  to  the  respective  dividends. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  The  next  resolution  relates  to  the  re-election 
of  our  auditors,  Messrs.  Turquand,  Youngs,  and  Co.,  who- 
have  occupied  that  position  ever  since  the  initiation  of  the 
company.  The  resolution  is  that  they  be  re-elected  for  the 
ensuing  year  at  their  ordinary  remuneration  of  £100  per  annum. 

On  the  motion  of  Mr.  Birks,  seconded  by  Mr.  John  Newton,. 
the  resolution  was  unanimously  agreed  to. 

SHAREHOLDERS  TrNANIMOUSLT  AFFROTR  MR.  BIRKS'S  SUOOESTIOX 

Mr.  Birks  :  In  regard  to  the  proposition  which  I  made  just  now 
I  have  consulted  with  Sir  Thomas  Dewar,  and  I  think  that  a 
sum  of  200  guineas  might  be  voted  for  the  purpose  of  pre- 
senting the  chairman  with  a  little  service  of  plate,  on  which' 
might  appear  in  short  but  pleasant  language  an  expression  of 
our  feelings  as  to  how  wc  appreciate  his  services.     I  move  that. 

Sir  Thomas  Dewar :  I  second  that. 

Mr.  John  Newton  :  Will  200  guineas  be  enough? 

The  Chairman  :  It  is  too  imi«i. 

Mr.  Newton  :  We  do  not  want  to  give  our  chairman  a  shabby- 
testimonial.  Two  hundred  guineas  does  not  go  very  far  in  silver 
plate.     I  think  it  might  be  a  sum  not  exceeding  500  guineas. 

Mr.  Birks :  I  do  not  want  to  put  a  limit  upon  the  generosity 
of  the  sh.ireholders,  but  what  I  had  in  my  mind  was  a  present 
of  just  a  little  silver  salver,  so  that  wc  might  put  on  record  our 
appreciation  of  the  services  which  have  been  rendered  to  the 
company  bv  Mr.  Barratt.  I  did  not  think  of  anything  big.  I 
did  not  want  in  any  sense  to  nvake  a  "  great  .splash  "  about  it, 
but  I  am  in  the  hands  of  the  meeting.  Do  j-ou  propose  an 
amendment,  Mr.  Newton? 

Mr.  Newton  :  No,  I  suggest  tbit  you  should  s*y  not  exceeding 
jCioa  or  /400,  but  do  not  make  it  a  fixed  sum. 

Mr.  Birks :  Then,  may  I  say  that  a  sum  of  up  to  300  guineas 
be  voted  for  this  purpose?  (Hear,  hear.)  Perhaps  Mr.  HoUinps- 
worth  would  confer  with  his  colleagues  and  take  the  matter  in 
hand. 

Mr.  HoUingsworth  :   Certainly  I  will. 

The  resolution  wa.s  then  carried  unanimously. 

The  Chairman :  Ladies  and  Gentlemen, — I  appreciate  very 
nnich  the  great  co«nplimont  you  have  been  90  kind  as  to  pay  me  . 
after  my  occupation  of  this  chair  for  so  very  many  years.  Tfc© 
intrinsic  value  of  this  little  recognition,  believe  me,  does  not 
concern  me  at  all.  If  you  put  it  on  pewter  it  would  be  just  as 
valued  by  me  as  if  you  put  it  on  gold,  but  I  shall  accept  it  with 
very  much  pleasure',  and  any  little  influence  I  can  exert  upon  my 
fellow-directors  to  keep  your  expen.ses  down  in  th.it  or  any  other 
resi>ect,  believe  me,  will  be  exercised  nov,  as  it  has  been  dono- 
in  the  past.  I  think,  ladies  and  gentlemen,  we  have  now  ter- 
minated the  business  of  this  meeting.  It  is  extremely  asrreable 
to  everv  director  here  to  meet  you.  We  do  not  ever  wish  to  see 
a  larger  gathering  of  the  shareholders,  because  the  fewer  there 
are  the  greater  is  the  indication  of  your  confidence  in  our  direc- 
tion of  your  affairs. 
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Mr.  Newton  ;  There  remains  one  duty  which  we  ought  to  I3«r- 
form,  and  that  is  to  propose  a  vote  of  thanks  to  our  chairman. 
I  think  that  shareholders  who  receive  a  dividend  of  lo  per  cent, 
should  never  leave  the  room  without  discharging  this  agreeable 
duty.  It  has  been  a  very  pleasant  meeting.  _  I  have  much  plea- 
sure in  proposing  a  vote  of  thanks  to  the  chairman. 

Mr.  Birks :  I  have  much  pleasure  in  seconding  that,  Mr. 
■Chairman.  I  am  glad  that  I  came  here  from  the  charm  of  the 
Stock  Exchange,  because  we  have  had  a  most  humorous  hour 
together,  and  very  instructive  remarks  in  respect  to  the  latest 
phase  of   political  economy. 

The  resolution  was  carried  unanimously. 

The  Chairman :  Toadies  and  gentlemen,  the  meeting  is  at  an 
•end.     I  am  much  obliged  to  you. 

The  proceedings  then  terminated. 


;   ENGLISH,  SCOTTISH  AND  AUSTRALIAN 
BANK,  LIMITED. 

The  annual  general  meeting  of  the  shareholders  in  the  English, 
Scottish  and  Australian  Bank,  Limited,  was  held,  on  the  25th 
inst.,  at  Winchester  House,  London,  Mr.  C.  J.  Hegan  (the  chair- 
manl  presiding.  The  report  of  the  directors  for  the  year  ended 
June  30  last  stated  that  :— Deducting  expenses  of  management, 
the  profits  for  the  year,  together  with  the  balance  brought 
forward  as  shown  by  the  profit  and  loss  statement,  amount  to 
;f 215,712  7s.  3d.,  and  after  providing  for  interest  upon  the  per- 
petual stocks, /99,670  19s.  id.,  and  placing  to  the  credit  of  reserve 
fund /15, 000 — /114,67019s.  id. — there  remains  a  credit  balance 
of  /ioi,04i  Ss.  2d.,  which  it  is  proposed  to  appropriate  as 
follows  : — To  the  payment  of  a  7  per  cent,  dividend  to  the  share- 
holders, free  of  income-tax,  ^37,760  12s  Gd.  ;  to  the  purchase  and 
cancellation  of  deferred  inscribed  deposit  stock  in  accordance  with 
the  articles  of  association,  /i2,586  17s.  6d. ;  to  a  reduction  in  the 
cost  of  bank  premises,  £10,000;  to  the  payment  of  a  bonus  to  the 
staff  of  10  per  cent,  on  their  salaries,  /7,ioo;  to  the  officers' 
guarantee  and  provident  fund,  /2, 000— 2^ 69,447  los.  ;  leaving  a 
balance  to  be  carried  forward  of  ;^3i,593  i8s.  2d. 

The  sum  of  /to, 788  15s.  set  aside  last  year  in  accordance  with 
the  articles  of  association  has  been  appropriated  to  the  purchase 
of /ii, 500  deferred  inscribed  deposit  stock,  which  has  been  can- 
celled, and  the  amount  passed,  as  before,  to  the  credit  of  bank 
premises. 

The  Secretary  (Mr.  John  Paterson)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — Throughout  the  Common- 
wealth of  Australia  the  year  has  been  a  prosperous  one.  Season- 
able weather  and  satisfactory  markets  for  tlieir  produce  have 
benefited  alike  the  pastoral,  the  agricultural,  and  the  dairying 
industries.  The  prosperity  of  the  Commonwealth  today  is  on  a 
much  sounder  basis  than  that  whicti  prevailed  in  the  eighties 
and  eaHy  nineties  ;  the  speculative  element  in  busineis  is  not 
so  apparent  as  it  was  then  ;  the  values  of  house  property  and 
suburban  lands  have  not  been  run  up  to  the  inflated  figures 
-which  then  prevailed,  and,  even  should  a  period  of  drought 
have  to  be  faced  in  the  near  future,  the  great  improvement 
which  has  taken  place  during  the  last  ten  years  in  the  water 
supply  will  go  far  to  save  station  owners  from  the  terrible  losses  of 
stock  which  they  suffered  in  the  closing  years  of  the  last  century. 

So  much  for  the  present  situation.  But  in  looking  ahead  it 
cannot  be  denied  that  there  are  dangerous  symptoms  to  which  it 
would  be  imprudent  to  shut  one's  eyes,  for  prosperity,  even  in 
Australia,  does  not  depend  solely  upon  the  question  of  good  or  bad 
seasons.  It  has  accordingly  been  impressed  upon  our  managers  on 
the  other  side  of  the  water  that  more  than  usual  care  should  be 
exercised  at  the  present  time  in  mailing  advances  to  scrutinise 
•closely  the  nature  of  the  security  offered,  and  to  avoid  anything  of 
a  speculative  nature.  We  are  convinced  that  this  is  being  acted 
upon,  and  that  while  advantage  is  being  taken  of  the  present 
activity  in  commercial  and  industrial  pursuits  to  extend  our  busi- 
ness, safety  is  recognised  as  being  the  main  consideration.  (Hear, 
hear.) 

Turning  to  the  report  and  balance-sheet,  every  item  of  the 
balance-sheet  points  to  a  steady  and  all-round  expansion  of  the 
^business.  One  ot  the  most  satisfactory  features  in  the  balance- 
sheet  is  the  substantial  increase  in  our  deposits  and  current 
accounts,  amounting  together  to  upwards  of  /68o,ooo,  for  this, 
bearing  in  mind  that  we  do  not  seek  deposits  on  this  side  of  the 
water,  bears  testimony  to  the  confidence  with  which  the  bank  is 
regarded  in  business  circles  in  Australia.  Furthermore,  an 
analysis  of  the  figures  will  show  you  that  40  per  cent,  of  this 
addition  to  our  resources  has  been  kept  in  a  liquid  state,  which 
proves  that  due  regard  is  being  had  to  the  fact  that  it  consti- 
tutes an  increase  in  our  liabilities  to  the  public.  You  will 
notice  that  charges  have  increased,  which  is,  of  course,  unavoid- 
able in  the  case  of  an  expanding  business.  And  it  is  especially 
■unavoidable  in  our  case,  seeing  that  80  per  cent,  of  this  increase 
comes  under  two  heads — namely,  land  tax  and  salaries.  Qu  te 
apart  from  the  additions  to  the  staff  rendered  necessary  by 
an  expanding  business,  there  is  no  doubt  whatever  that  the 
cost  of  living  in  Australia  has  greatly  increased  during  the  last 
few  years,  and  this  is  a  fact  which  has  to  be  reckoned  with  by 
those  who  attach  any  value — and  I  don't  think  you  can  attach 
too  great  a  value — to  the  possession  of  a  loyal  and  contented  staff. 
(Hear,  hear.) 

Tliere  remains  to  be  noticed  the  recommendations  made  on  the 
first  page  of  our  report.  I  need  not,  I  think,  resort  to  argument 
to  induce  you  to  pass  the  first  of  them,  by  which  we  propose  this 
year  to  pay  you  the  increased  dividend  of  7  per  cent.  (Ap- 
plause.) The  next  item  follows  as  a  matter  of  course,  and  is 
imposed  upon  us  by  our  articles.     Next,  we   propose   to  appro- 


priate, as  we  did  last  year,  /io,ooo  to  the  reduction  of  our  pre- 
mises account.  To  the  officers'  guarantee  and  provident  fund 
we  propose  to  give  the  usual  /2  000;  and,  lastly,  in  view  of  the 
good  year  we  have  had  and  the  increased  dividend,  we  ask  you 
to  vote  a  bonus  of  10  per  cent,  on  his  salary  to  every  member 
of  the  staff  who  has  been  a  twelvemonth  in  the  service  of  the 
bank.  (Applause.)  I  do  not  hesitate  to  express  lo  you  my 
opinion  that  no  similar  institution  in  Australia  can  have  a  more 
competent  set  of  officers  than  we  have,  or  one  with  whom  it  is  a 
greater  pleasure  to  work.  (Hear,  hear.)  I  now  beg  to  move  the 
adoption  of  the  report  and  accounts. 

The  Hon.  Sydney  Holland  se-onded  the  motion,  which  was 
unanimously  adopted. 

The  retiring  directors,  Mr.  W.  G.  Elder  and  Mr.  J.  Annan 
Bryce,  M.P  .having  been  re-elected,  the  auditors,  Messrs.  Tur- 
quand.  Youngs  and  Co.,  were  reappointed. 

A  meeting  was  afterwards  held  of  the  defjrred  inscribed 
deposit  stockholders,  at  which  the  retiring  directors  of  that  body, 
the  Hon.  Sydney  Holland  and  Mr.  James  Jackson,  were  duly  re- 
elected. 

A  cordial  vote  of  thanks  to  the  chairman  and  directors  and  to 
the  staff  of  the  bank,  both  at  home  and  in  .\ustralia,  terminated 
the  proceedings. 


BALDWINS,    LIMITED. 

Annual  Meeting. 
The  annual   meeting  of  Baldwins,  Limited,  was  held   at  the 
Grand  Hotel,  Birmingham,  on  Thursday.     Colonel  John  Roper 
Wright,  chairman,  presided,  and   the  other  directors  present  were 
Messrs.  S.  L.  Dore,  W.  C.  Wright,  and  A.  I.  R.  Butler. 

The  annual  report,  which  was  taken  as  read,  showed  that  the 
profits  on  manufacturing  and  trading  accounts,  &c.,  for  the  year, 
including  balance  of  interest  and  dividend  account,  after  providing 
for  depreciation  of  investments  and  loss  on  realisation  of  colliery 
plant,    amounted    lo    /209,529    2s.    4d.     Against    this    sum   the 
following    charges     had     been     made : — /i3,85i     i6s.     7d.    for 
management    expenses,     including    income-tax,     directors'     and 
trustees'    fees,  solicitors'    and    auditors'   charges,   &c. ;    /24,oo8 
los.     3d.     for    expenditure    on    alterations,    improvements,    and 
development    of    mines ;     and    /i6,030    lor    depreciation.       The 
payment  ot  premiums  on  sinking  funds  for  the  redemption  of  lease- 
holds and  debenture  stock  absorbed  /i  1,357  7s.  id.,  and   payment 
of  the  debenture  interest  /iS.iSo  i8s.     The  amount  required  for 
the  preference  dividend  was  /i3,75o,  which  included  the  dividend 
payable    on    August    i,    1911.      To    the    balance    thus    left    of 
/n2,397  OS.  ltd.  had  to  be  added  the  sum  of  /38,443  15s.  sd. 
brought  forward  from  last  year,  making  a  total  of  /i5o,840  i6s.  4d. 
Out   of  this  sum   the   directors  had   appropriated   /6o,ooo  to 
reserve,  leaving  a  balance  of  /go,840  i6s.  4d.     They  recommend 
that  a  dividend  at  the  rate  of  7J  per  cent.,  free  of  income-tax,  be 
paid  on  the  ordinary  shares  ;  this  would   require  /■4i,25o,  leaving 
£49,590  163.  4d.  to  be  carried  to  the  credit  of  next  year's  account. 
The  Chairman,  having  read  the  auditors'   report,  said:  I  most 
apologise  first  of  all  for  the  absence  of  your  vice-chairman,  Mr. 
Stanley  Baldwin,  MP.,  who  has  to  attend  some  meetings  at  which 
he  is  specially  required.     Mr    Roger  Beck  is  also  unable  to  attend, 
being  at  a  meeting  at  Swansea.     Mr.   Isaac  Butler  is  away  on  the 
company's  business  in  Australia  and  New  Zealand,  and  the  secre- 
tary, Mr.  Hazelton,  is  away  with  bad  health  at  Eastbourne.     Yon 
have  all  had  the  balance-sheet  in  your  possession  for  sorue  days. 
It  is  certified  by  the  auditors,  Messrs.  Turquand,  Youngs,  and  Co., 
and,  therefore,  it  needs  no  comm-nt  from  me.     I  think  you  will 
think  the  results  of  the  year's  working  satisfactory,  and  I  may  add 
for  your  information  that  the  triennial  valuation  has  been  made  by 
Messrs.  Wheatley,   Kirk,  Price,  and  Co.,   and  their  figures  show 
that  the  valuation  of  the  property,  as  stated  in  the  balance-sheet, 
is  within  their  valua;ion.     I  now  move  that  the  report  be  approved  , 
and  adopted. 

Mr.  Dore  :  I  have  much  pleasure  in  seconding  that.  ^ 

The  motion  was  passed. 

The    Chairman    next   moved :    That    in    accordance   with  tba 
directors' recommendation  a  dividend  at  the  rate  of  7^  per  cent.,   [ 
free  of  income-tax,  be  p  lid  on  the  ordinary  shares  of  the  company,   , 
and  that  the  same  be  payable  this  day. 

Mr.   W.    C.    Wright    seconded    the    proposition,    which    was 
agreed  to. 

The  Chairman ;  The  npxt  business 
retiring  directors,  Me-srs.  Roger  Beck 
and  I  move  their  re-election. 

Mr.  W.  C.  Wright  seconded  the  motion,  and  it  was  passed. 
Mr.  Ledwith  proposed  the  re-appoiniment  of  Messrs.  Tarquand, 
Youngs  and  Co.  as  auditors,  at  a  tee  of  500  guineas. 
This  was  seconded  by  Mr.  Butler,  and  passed. 
On  the  motion  of  Mr.  Martineau,  a  vote  of  thanks  was  passed  to 
the  Chairman,  who,  in  replying,  said  he  supposed  that  if  they 
had  had  a  bad  year  the  attendance  of  sharenolders  would  have 
been  larger  and  the  meet  ng  m;ght  have  lasted  a  little  longer. 
added  :  It  is  all  right,  I  think,  for  next  year. 
The  proceedings  then  terminated. 
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RIVER    PLATE   TRUST,  LOAN   AND  AGENCY- 

An  extraordinary  general  meeting  of  the  Kiver  i'late  Trust, 
Ixam  and  Agency  Co.,  Ltd.,  was  held  on  Thursday  at  Uiver 
I'late  House  to  consider  resolutions  necessary  for  a  rearrange- 
ment of  the  "  A  "  share  capital.     Mr.  James  Anderson  presided. 

The  Secretary  (Mr.  G.  I'roct.jr)  having  read  the  notice  cf>n- 
vening  the  meeting, 

The  Chairman  observed  that  the  proposal  had  been  brought 
forward  at  the  expressed  wish  of  shareholders  that  the  board 
should,  at  a  fitting  opportunity,  take  steps  to  bring  forward  a 
scheme  for  removing  the  heavy  uncalled  liability  on  the  "  A  " 
shares.  The  benefits  of  the  removal  of  this  heavy  liability  were 
no  obvious  and  important  that  the  directors  felt  it  their  duty  to 
deal  with  the  matter  as  soon  as  they  were  convinced  that  the 
time  was  ripe  and  a  scheme  could  be  carried  which  would  be 
likely  to  meet  with  the  supp<irt  of  both  debenture  holders  and 
shareholders.  The  leading  principles  of  the  proposal  were, 
first,  that  the  shareholders  were  to  have  the  option  to  pay  up 
the  uncalled!  capital,  and,  secondly,  that  when  the  capital  was 
(>aid  up  each  ;,f  10  "  A  "  share  would  be  divided  into  a  fully- 
paid  "  A  "  .share  of  £2  los.  and  £y  los.  of  5  per  cent,  cumula- 
tive preference  stock.  It  was  perfectly  clear  that  an  "  A  " 
.share  divested  of  its  liability  should  command  a  substantially 
better  price  than  before  the  liability  was  removed.  The  scheme 
would  not  entail  any  reduction  of  dividend  to  either  class  of 
.shareholders,  as  its  cost  would  represent  only  a  small  fraction 
of  the  increased  profits  that  might  be  looked  for  from  the  em- 
ployment of  the  large  amount  of  additional  workirjg  capital 
that  would  be  divided.  It  had  been  urged  that  the  scheme  was 
one  that  could  not  be  taken  advantage  of  by  shareholders  ot 
sma.ll  means  who  had  not  the  money  available  to  pay  up  their 
quotas.  He  did  not  think  there  was  much  in  that  argument,  as 
there  .should  not  be  any  difficulty  in  the  way  "of  a  shareholder 
obtaining  from  his  banker  an  advance  to  the  amount  required 
to  pay  up  his  proportion  against  a  pledge  of  the  preference 
stock  that  would  be  issued  for  the  amount  paid  up.  Dealing 
with  the  last  objection  urged  against  the  proposal,  which  was 
that  until  the  scheme  was  completed  and  all  the  uncalled  capital 
[.^aid  up  their  capital  account  would  be  rather  a  confused  one, 
as  there  would  be  two  classs  of  "A  "  shares  with  the  same 
amount  paid  on  each,  one  being  a  fully-paid  and  the  other 
having  a  liability  of  £y  los.  per  share,  he  said  that  that  was 
one  of  the  disadvantages  in.separable  from  any  .scheme  which 
required  time  to  carry  out.  It  was,  however,  not  a  serious  one, 
and  he  did  not  suppose  it  would  lead  to  any  restriction  of  the 
market  for  their  shares.  In  fact,  he  thought  that  the  result  of 
the  scheme  would  be  to  stimulate  the  market.  He  would  point 
out  that  the  rights  or  s/a/i/s  of  the  ■'  B  "  shares  were  in  no  way 
affected  by  the  scheme,  the  results  of  which  would  be  entirely 
to  their  benefit.  The  results  of  the  current  year,  so  far  as  they 
had  gone,  were  quite  satisfactory.  They  would  not  be  able  to 
show  the  exceptionally  large  profits  on  investments  which  ap- 
pcared  in  last  year's  account,  but  the  profits  from  their  ordi- 
nary business  would,  he  expected,  show  a  satisfactory  increase, 
and  that  was  a  m.uch  more  important  feature  than  any  excep- 
ti<inal  profit,  which  could  not  be  expected  to  recur.  As  re- 
garded the  date  when  the  company  would  be  prepared  to  receive 
payment  of  the  £y  los.  per  share  on  one-fourth  of  each  share- 
holder's holding,  their  intention  was  to  make  the  amount  pay- 
able by  three  equal  instalments  of  £2  los.  each,  the  first  to  be 
due  on  January  i,  the  second  on  April  i,  and  the  last  on  July  i 
ne.xt,  but  with  power  to  any  shareholder  to  pay  up  in  full  on 
January  t  should  he  elect  to  do  .so,  the  full  5  per  cent,  interest 
to  run  from  date  of  payment. 

Mr.  A.  K.  Bowen,  seconded  the  motion,  which,  after  a  short 
discussion,  was  adopted. 

.'Vt  a  meeting  of  holders  of  debenture  stock  subsequently  held 
Sir  Montagu  F.  Ommanney,  G.f.M.G.,  K.C.H.,  I.S.O.,  pre- 
siding, resolutions  necessary  for  the  adoption  of  the  scheme 
were  passed. 


MARCONI'S    WIRELESS    TELEGRAPH. 

An  extraordinary  general  meeting  of  Marconi's  Wireless  Tele- 
graph Company,  Limited,  was  htld  on  Wednesday  at  the  oflices, 
Watergate  House,  York  Buildings,  Adelphi,  W.C.  for  the  purpose 
of  considering  a  resolution  to  increase  the  capital  by  the  creation 
of  250,000  new  ordinary  shares  of  /i  each.  Mr.  Godfrey  C.  Isaacs 
pr>sided. 

The  Secretary  (Mr.  Henry  W.  Allen)  having  read  the  notice 
convening  the  meeting, 

The  Chairmin  said, — The  notice  which  you  have  received  in- 
forms you  that  this  is  an  extraordinary  general  meeting,  called  for 
the  purpose  of  considering,  and.  if  ihought  6t,  passing,  a  resolution 
to  increase  the  company  s  capital  by  250,000  ordinarv  shares  of  £i 
each,  ranking /'III/  f<assu  with  the  ordinary  .sh.ires  of  the  company 
prtiviously  auihorised  and  issued.  It  is  owing  to  the  considerable 
development  of  wireless  telegraphy  tlirougboui  the  world,  and  the 
immense  business  which  this  company  is,  and  will  be,  cilird 
upon  to  conduct,  that  your  iliiectors  ar«  determined  that 
they  shall  not  be  handicapped  by  insufficient  capital  in 
turning  to  the  fullest  account  the  fresh  opportunities 
offering  in  this  great  scieniific  industry.  Of  this,  per- 
haps, no  better  illustration  can  be  cited  than  that  of 
Russia.  In  that  country,  and  in  the  East  generallv.  there  is  a  big 
(iaid  for  development,  and  in  order  to  be  thoroughly  equipped  to 
cope  with  the  work  in  that  vast  territory  we  ha%'e  secured  the 
controlling  interest  in  the  Russian  Company  of  Wireless  Tele- 
graphy and  Telephony.  This  is  a  company  which  has  been  in 
existence  for  some  two  or  thne  years,  and  is  carrying  out  large 
contracts  for   the   Russian  Goveruinent,  and  are  negotiating,  for 


further  contracts  of  considerable  magnitude  with  the  Kastian  War 
Office,  with  the  Marine,  and  with  the  Host  Office,  In  other  pirts 
of  the  world  we  are  conducting  negotiations  which  should  marure 
in  the  early  future,  and  will  require  considerable  6nancial 
resources.  We  are  aativfied  that  the  additional  resources  for 
which  we  ask  the  authoriiy  will  be  productive  of  such  increased 
profits  to  the  company  that  both  the  preference  and  ordinary 
shareholders  will  be  subslaniially  benefited.  The  preference 
shares,  which  have  a  first  claim  upon  both  capital  and  inte- 
rest, add  materially  to  tbe  value  of  their  security,  and  inasmuch 
as  they  participate  also  in  the  divilends  over  and  above  (heir 
cumulative  7  per  cent,  so  soon  as  the  ordinary  shares  have 
received  10  per  cent,,  they  have  everything  to  gain  by  increase 
ing  the  earning  power  of  the  company,  and  inasmuch  as 
the  additional  capital  should  be  tbe  means  of  our  earning, 
considerably  more  than  sufficient  to  provide  reasonable  dividends 
upon  the  shares  which  it  will  represent,  tbe  existing  ordinary 
shares  must  equally  reap  considerable  advantage.  We  are  on  the 
eve  of  world-wide  recoj<nitionol  the  utility  of  Mi.  Marconi's  great 
invention,  which  is  rapidly  building  for  us  a  business  of  vast  pro- 
portions of  a  sound  industrial  nature.  'Vou  will  be  pleased  to  leant 
that  we  are  in  active  negotiations  with  our  Government  in  connec- 
tion with  tbe  great  scheme  of  Imperial  wireless  stations,  and  we 
hope  that  the  near  future  will  enable  us  to  announce  to  you  that 
the  construction  of  these  stations  is  about  to  be  commenced.  It 
will  al-o  interest  you  to  know  that  we  have  just  received  a  cable 
from  Chili  informing  us  that  our  ofier  for  tbe  construction  of  a 
number  of  stations  for  the  Chilian  Government  has  been  accepted. 
It  will,  no  doubt,  be  a  matter  of  satisfaction  to  all  our  share- 
holders, as  it  has  been  to  Mr.  Marconi  and  to  the  other  members 
of  the  board,  that  we  have  been  able  to  arrive  at  a  settlement  of  all 
our  differences  with  the  Lodge-Muirhead  Syndicate,  and  that  we 
shall  henceforth  have  the  advantage  of  Sir  Oliver  Lodge  being 
associated  with  our  company  as  a  scientific  adviser.  By  this 
arrangement  we  have  broken  tbe  back  of  tbe  litigation  through 
which  it  was  necessary  for  us  to  pass;  there  remains  little  more  to 
be  done  in  this  direction  in  this  country. 

Major  8.  Flood-Page  seconded  the  resolution,  which  \na  carried. 
unanimously. 


CAPITOL    FREEHOLD    LAND    AND 
INVESTMENT. 

The  twenty-fourth  annual  general  meeting  of  shareholder* 
was  held  on  Friday  at  the  London  Chamber  of  Commerce, 
Oxford  Court,  Cannon  Street,  E.C.,  the  Right  Hon.  Joha 
Young  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  H.  Milner  Willis)  having  read  the  notice 
convening  the   minting  and  the  report  of  the  auditors. 

The  Chairman  said :  There  is  no  change  to  report  in  the  poai- 
tion  of  affairs  between  the   late   lessees  and   the  company,  as 
the  American   Court  has  not  yet  adjudicated  upon  the  matters 
at   issue  between  us.     The  delay  has   been  caused   mainly  by 
reason  of  the  action  of  an  American  shareholder,   who  is  dis- 
satisfied  with   the  claims  we  have  put   forward    against    the 
lessees  on  the  ground  of  insufficiency.     My  reply  is,  that  we 
have  put  forward  all  of  the  claims  our  solicitors  advised  us  wo 
were  equitably  entitled  to  advance,  and  I  am  sure  you  wculd 
not  wish  us,  as  fair  business  men,  to  claim  any  others.     The- 
.shareholder  referred  to  has  been  for  many  years  past  engaged 
in   unsuccessful   litigation    against  the  company  and  the   late 
lessees,  and  her   latest  action,  which    is    now    proceeding     in 
America   in  the   Circuit   Court,  has   involved  this  company   in 
great  expense.     .\s  the  case,  however,  is  jub  judice,  I  must,  of 
course,    refrain    from    further    comment.      Our    accounts   haye 
been  prepared  in  the  usual  detailed  manner,  and  with  the  ex- 
planatory notes    shown    thereon     afford    tbe  shareholders  tbe 
opportunity  of   fully   understanding   them.     You   will   appre- 
ciate, in  view  of  the  remarks  I  have  made,  that  our  receipts 
and  expenditure  account  has  had  to  be  shown  in  the  same  in- 
definite form  as  for  the  previous  year.     Whilst  there  is  no  help- 
for  this,  we  certainly  ho()e  that  by  the  time  we  submit  our  next 
report  the  court  will  have  dealt  with  the  points  submitted  to 
them,  in  such  a  way  as  to  enable  us  to  then  show  the  exact 
position   with  all   matters  of   a  controversial   nature  disposed 
of.    In  the  statements  now  before  jrou,  you  will  .see  that  the 
cattle,  horses  and  mules  were  shown  as  at  December  31,  1007, 
at  the  book  value  of  £280,^22.    On  the  debit  side  of  the  balance- 
sheet  the  proceeds  of  sales  from  this  source  are  given   for  the 
three  years  to  December  31,  iqio,  and  amount  to  over  ;f35i.S<»> 
and  wc  have,  of  course,  a  large  number  of  cattle  still  oii  band 
at  the  Texas  ranch.     Of  this  amount  the  sales   for  tbe  year 
IQIO  were  ;f26,9j8,  the  cattle  from  the  Texas  ranch   realising 
an  average  price  of  $16.70  per  head  as  against  9ao.g^  for  iqoq. 
and  those  from  Montana  an  average  of  $47.37  as  against  $j$.iS 
for  iQoo.     Pending  the  court's  decision  as  to  the  price  at  which 
the  company  had  to  take  the  cattle  over  at  the  termination  of 
the  lease   (December  31,   IQ07),  it   is  impossible  to  show  what 
profit  has  been  made  in   respect  of  these  cattle  sales.     For  the 
year  iqii,  5,oSi  calves  have  so  far  been  branded.     I  now  come 
to  land  sales,  which  show  a  large  falling  off  as  compared  with 
previous  years,  the  sale.*  being  only  13,108  acres.     Certainly  tbis 
figure   is   arrived   at  after   allowing   for   5,000-odd   arxes  which 
we   had   to   take  b.-Kk   from  buyers   who  were  unable   to  com- 
plete their  contracts,  but  it  compares  unfavourably,   so  far  as 
acreage  is  concerned,  with  the  big  figures  the  previous  year's  sales 
have  accustomed  us  to.     Although  the  sales  showed  a  smaller 
acreage,  the  average  price  obtained  was  considerably  better — 
viz.,  about  £2  las.,  as  against  £a  8s.   (or  1909.     For  iqii   we 
hav<>,  so  far.  disposed  of  some  5,700  acres  at  a  price  of  abovt 
/  ,  r»    .,..,  ^1..      I  thii'.k  we  are  safe  in  assuming  that  tb»  fall- 
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ing  off  in  the  sales  of  our  Texas  land  is  solely  accounted  for 
by  the  very  dry  seasons  that  locality  has  experienced  for  the 
last  three  or  four  years.  We  are  looking  for  an  improvement  in 
this  resf>ect.  Since  the  date  of  our  last  annual  meeting  a  return 
of  capital  to  the  extent  of  £2.  per  share  on  each  ordinary  share 
has  been  made,  and  the  legal  formalities  necessary  to  enable 
us  to  return  a  further  ids.  per  ordinary  share  are  well  advanced. 
We  hope  the  sanction  of  the  court  will  be  obtained  in  time  to 
allow   the   distribution   to  be  made  this  year. 

Mr.  Wm.   Finlay  seconded  the  resolution,  and  it  was  carried 
unanimously. 


NILE    VALLEY    GOLD    MINING. 

A  gathering  of  the  shareholders  of  the  Nile  Valley  Gold 
Mining  Company,  Limited,  invited  to  inspect  an  exhibition  of 
specimens  of  ore  from  the  recently  discovered  new  reef  of  the 
company,  took  place  on  Tuesday  at  Salisburv  House. 

At  the  opening  of  the  proceedings  Mr.  A.  "Kindell  asked  the 
consulting  engineer  to  kindly  give  the  meeting  some  details 
regarding  the  new  reef  and  t)he  specimens  of  ore  which  were 
on  view. 

The  consulting  engineer  said  :  This  ore,  of  course,  has  nothing 
really  to  do  with  the  old  mine.  This  was  a  discovery  which 
we  made  at  some  little  distance  from  the  old  mine  which 
was  worked  in  the  past,  and  apparently  we  have  got  on  to  an 
entirely  new,  rich  chute  of  gold.  I  may  tell  you  that  at  the 
present  moment  the  shaft  is  down  about  100  ft.,  and  adits 
have  been  put  in  from  the  side  of  the  hill  to  open  up  the  lode. 
I  would  just  like  to  call  to  your  mind  the  fact  that  in  the  old 
mine  itself  a  similar  sort  of  chute  was  found,  and  from  500 
tons  of  ore  they  took  out  ^^40,000  worth  of  gold.  If  we  get 
here,  say,  1,000  tons  of  this  rich  ore,  I  take  it  that  it  will  be 
enough  to  pay  back  the  shareholders  the  whole  of  the  money 
which  they  have  put  into  this  company.  The  width  of  the 
lode  is  about  22  ins.,  and  from  a  mining  .point  of  view  it  has 
every  appearance  of  holding  in  depth.  A  great  many  of  the 
samples  before  you  are  very  rich— in  fact,  I  should  think  that, 
approximately,  there  must  be  between  ^^700  and  ;^i,ooo  worth 
of  gold  on  this  table.  That  is  as  far  as  I  can  judge  from  a 
rough  calculation.  As  a  matter  of  fact,  this  ore  was  insured 
for  £bao.  The  shaft  in  the  old  mine  is  down  about  420  ft.,  and 
the  value  of  the  lode  at  the  bottom  of  that  shaft  is  about  17 
dwts.  or  i8  dwts.  to  the  ton.  In  the  past  the  expenses  have 
been  very  heavy.  The  mine  has  had  many  difficulties  to  con- 
tend with,  and  the  outlay  was  very  large ;  but  the  present 
management  of  the  mine — since  it  has  been  in  the  hands  of  this 
company — has  been  able  to  reduce  the  expenses  enormously,  and 
the  manager  is  of  the  opinion  that  all  ore  yielding  over  7  dwts. 
of  gold  to  the  ton  must  be  profit.  The  white  staff  has  been 
reduced  very  much,  and,  in  fact,  when  they  start  crushing, 
which  they  expect  to  do  about  January  next,  the  work  will 
be  done  mostly  by  coloured  labour  and  Assyrians.  We  have 
at  the  present  time  a  lo-head  battery,  and  it  crushes  some- 
thmg  over  three  tons  a  day.  That  battery,  however,  will  be 
strengthened  and  additional  machinery  will  be  added  for  crush- 
ing the  rock  finely.  The  mill  will  "be  there  for  the  purpose 
of  deahng  with  the  large  crushing,  and  then  the  rock  will  be 
further  reduced  either  by  a  tube  mill  or  a  Huntingdon  mill. 
Then  we  ought  to  crush  about  four  tons  per  day.  That,  I 
think,  is  a  conservative  estimate — about  four  tons  per  stamp 
per  day.  The  fock  is  free  milling,  and  there  is  no  difficulty  in 
regard  to  the  extraction  of  the  gold,  and  that  extraction  should 
give  us  about  go  per  cent,  to  93  per  cent.  That  is  what  we 
expect.  Now,  as  to  the  tailings,  I  may  tell  you  that  nearly 
all  the  gold  is  out  in  the  crushing  process  in  the  mill,  but  we 
have  an  accumulation  of  sands  left  over  from  previous  rich 
ore  crushings,  the  tailings  of  which  may  be  profitable  to  treat 
by  the  cyanide  process.  When  the  mill  re-starts,  a  cyanide 
plant  Willi  probably  be  put  in  for  treating  a  certain  amount  of 
those  tailings,  but  at  the  present  time  it  is  impossible  to  sav 
how  much  is  left  in  the  sands.  We  have  plenty  of  money  avail- 
able  for  working  capital,  because  there  was  very  little  spent 
on  machinery,  as  they  had  got  it  all  out  there.  There  are  no 
labour  difficuItieSj  for  labour  is  very  plentiful.  We  get  all  we 
want.  There  are  very  few  mjnes  working  in  Egvpt,  and  there- 
fore labour  is  cheap ;    indeed,  there  is  quite  a  plethora  of  it. 

On  the  motion  of  Mr.  Chappell,  seconded  by  Mr.  Kindell,  a 
very  hearty  vote  of  thanks  was  passed  to  the  consulting 
engineer  for  his  interesting  statement,  and  that  gentleman 
having  briefly  responded,  the  proceedings  terminated. 

CENTRAL    CARPATHIAN    OIL. 

The  statutory  meeting  of  the  Central  Carpathian  Oil  Co.,  Ltd., 
was  held  on  Thursday  at  Winchester  House,  Old  Broad  Street, 
E.C.,  Mr.  Edward  T.  Boxall  (the  chairman)  presiding. 

Mr.  W.  J.  Hiam,  the  representative  of  the  secretaries  [the  Oil 
Trust,  Ltd.),  having  read  the  notice  convening  the  meeting  and 
the  statutory  report  of  the  auditors. 

The  Chairman  said  :  As  you  will  see  from  the  report  that  has 
been  circulated,  the  total  number  of  shares  allotted  is  510,000, 
400,000  of  which  have  been  issued  solely  for  cash.  The  amount 
received  in  respect  of  the  shares  issued  for  cash  up  to  the  date 
of  the  report  was  £ii,T,Cii<^  12s.  6d.  Since  that  date  further 
payments  have  been  received,  which  will  be  dealt  with  in  subse- 
quent accounts.  The  amount  paid  to  vendors  on  account  of 
property  is  ;^i96,ooo.  In  accordance  with  the  usual  custom  for 
English  companies  operating  in  Austria,  steps  have  been  taken 
to  form  an  Austrian  company,  and  I  am  pleased  to  say  that  all 
the   formalities    in    connection   with   this   company   have   been 


satisfactorily  arranged  under  the  title  of  '■  Carpathian  Petroleum 
Gesellschaft  ra.b.H.,"  with  a  nominal  capital  of  1,000,000 
kronen,  all  the  .shares  of  which  are  held  by  this  company  and 
its  nominees.  The  contracts  between  this  Austrian  company 
and  the  vendors  have  been  satisfactorily  concluded,  and  although 
the  balance  of  the  purchase  has  not  yet  been  paid,  all  the  pro- 
perties have  been  legally  transferred  to  the  Austrian  Company, 
so  there  is  no  question  in  regard  to  the  company's  title.  Shortly 
after  the  formation  of  the  company  it  was  decided  that  my  co- 
director,  Mr.  H.  J.  Brown,  and  myself  should  pay  a  visit  to 
(ialicia  in  order  to  settle  the  matters  of  the  contract,  and  to 
personally  inspect  the  various  properties  taken  over  by  the  com- 
pany. During  that  visit  we  personally  inspected  all  the  shafts 
belonging  to  the  company,  and  I  am  pleased  to  be  able  to  state 
that  we  found  everything  in  full  working  order  and  the  various 
plant  and  buildings  in  connection  with  the  shafts  in  a  most 
favourable  condition.  As  you  are  aware,  the  total  area  of  the 
properties  taken  over  by  the  company  exceeds  172  acres,  oi 
which  about  half  is  in  thi-  Truskowice  district  and  the  remaindei 
distributed  among  the  best  portions  of  the  Tustanowice  area. 
providing  room  for  a  good  many  more  wells  in  the  parts  alreadj 
proved  to  be  oil-bearing.  With  regard  to  the  land  in  Trusko- 
wice, this  is  practically  virgin  territory,  and  we  are  awaiting 
the  result  of  the  wells  now  being  bored  by  several  firms.  We, 
ourselves,  are  drilling  a  well  there,  which  is  now  at  a  depth  of 
about  1,000  metres,  and,  although  there  has  been  no  result  from 
this  shaft  up  to  the  present,  a  neighbouring  well  being  drilled 
by  another  Galician  company  has  obtained  strong  gases  with 
traces  of  oil,  so  that  it  seems  fairly  certain  that  the  land  is  oil- 
bearing,  and  that  the  shafts  have  been  deepened  further.  We 
may  expect  the  same  good  results  as  in  Tustanowice.  In  tbe 
event  of  this  being  the  case,  the  value  of  the  land  taken  over  by 
this  company  in  that  district  will  be  increased  very  consider- 
ably, and  as  the  company's  holding  is  a  large  one,  we  shall  have 
sufficient  land  to  develop  there  for  many  years  to  come.  The 
wells  owned  by  the  company,  and  which  are  either  producing 
or  in  course  ci  drilling,  comprise  18,  all  situated  in  the  most 
favourable  parts  of  this  oilfield.  Since  the  date  of  the  visit  of 
Mr.  Brow^n  and  myself  the  production  at  one  or  two  of  the  shafts 
has  somewhat  fallen  off  owing  to  various  causes.  It  is  hoped, 
however,  that  when  these  removals  and  other  technical  opera- 
tions have  been  completed  the  production  will  be  maintained 
at  the  average  quantity  mentioned.  In  addition  to  the  wells 
producing  there  are  three  in  course  of  boring — Wisla,  Katarzyna 
No.  2,  Galicia  Spolka  No.  2 — as  well  as  the  shafts  in  Truskowice 
already  referred  to,  so  that  it  may  confidently  be  expected  in  a 
little  while,  when  the  boring  at  these  shafts  has  proceeded  a 
little  further,  that  they  will  reach  the  oil  strata  and  increase 
considerably  the  production.  I  may  say  that,  in  the  case  of 
most  of  the  producing  shafts,  only  the  first  production  has  been 
reached,  so  that  on  all  the  14  producing  wells  a  larger  produc- 
tion may  be' expected  at  any  time. 

Mr.  James  Jackson,  J. P.,  seconded  the  resolution,  which  was 
carried  unanimously. 


MORENI    (ROUMANIA)   OILFIELDS,    LTD- 

The  statutory  meeting  of  Moreni  (Roumania)  OilBelds,  Ltd.,  was 
held  on  Friday  at  City  House,  48,  Cannon  Street,  E.G.,  Mr. 
Richard  Barnett  (the  chairman  of  the  company)  presiding. 

The  Chairman  said  that  prospectus  anticipations  were  being 
amply  justified,  for  the  company  was  already  a  producing  com- 
pany, and  selling  its  oil  at  a  satisfactory  profit.  It  would  be  seen 
from  the  repon  that  90,000  ordinary  shares  of  £\  each  and  50,000 
deferred  shares  of  is.  each  had  been  allotted  fully  paid,  being  the 
agreed  purchase  consideration  for  the  properties.  Preliminary 
expenses  were  covered  by  the  proceeds  of  70,000  deferred  shares 
issued  for  cash,  and  50,000  ordinary  shares  of  £1  had  been 
offered  for  sub<;cription  in  order  to  provide  an  initial  work- 
ing capital.  Notwithstanding  the  dullness  of  the  markets 
in  mid-July,  the  issue  was  over-subscribed.  Tbe  valuable 
properties  at  Moreni  and  Filipesti  de  Padure,  with  wells 
under  construction,  machinery,  and  other  assets  as  a  going 
concern,  had  been  acquired  without  any  cash  payment,  and  on 
September  8,  within  two  months  after  the  issue  of  the  prospectus, 
and  at  a  time  when  only  /2,ooo  of  the  working  capital  had  been 
remitted  to  Roumania,  oil  hnd  been  struck  in  Well  No.  4  at  a  depth 
of  834  ft.  The  production  steadily  increased  from  30  tons  to  100 
tons  a  day.  The  oil  was  rich  in  benzine,  and  had  a  specific  gravity 
of  only  .815.  It  commanded  a  ready  sale,  and  within  a  f  rtnighit 
of  commencing  operations  600  tons  had  been  ^old  at  a  satisiactory 
figure,  and  delivered  to  the  purchasers.  On  October  16  there  were 
strong  eruptions,  the  output  of  oil  reaching  200  tons  On  the 
17th  inst.,  when  the  well  was  flowing  at  the  rate  of  i,ooo 
tons  a  day,  it  took  fire,  and  the  flames  were  not  extinguished 
until  the  night  of  the  19th.  Twenty-four  hours  later 
they  broke  out  afresh,  but  the  fire  was  soon  got  under,  and, 
according  to  a  letter  received  this  morning  from  Mr.  Alfred 
Rutherford,  one  of  their  directors  now  on  the  spot,  "Well  No.  4 
is  still  flowing  merrily.  Moreni  has  never  before  seen  anything 
like  this  well,  and  they  all  think  she  is  a  fortune  in  herself."  It 
was  gratifying  to  be  able  to  state  that  there  had  b-en  nn  loss  of 
life,  and  that  the  well  itself  appeared  to  have  suffered  no  injury 
from  its  fiery  ordeal.  The  damage  to  derricks  and  machinery  was 
fully  covered  by  insurance.  The  directors  would  gladly  avoid,  if 
they  could,  sensational  incidents  of  this  kind,  involving  as  they  did 
grave  danger  to  the  personnel,  but  at  least  they  afforded  striking 
evidence  of  the  petroliferous  wealth  of  the  properties.  In  addition 
to  No.  4,  which  had  been  making  history  in  ^uch  remirkable 
fashion,  they  had  well  No.  5  already  550  ft.  in  depth,  and  within 
185    ft.    of   the   oil    horizon,    and    well   No.   6  down  to   230  ft. 
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Wells  No.  7,  8  and  9  would  be  in  drilling  very  shortly,  and 
well  No.  2,  a  deeper  well  at  the  foot  of  the  hill,  was 
750  ft.  down,  and  likely  to  reach  oil  about  the  end 
of  the  year.  In  Filipesti  de  Padure,  a  new  6eld 
of  immense  promise,  they  .ilso  held  important  interests.  One  of 
the  properties  there,  with  an  area  sufficient  for  about  15  wells,  was 
within  350  yards  of  the  famous  Astra  No.  4  well,  and  on  the  direct 
line.  <ioo(l  management  was  almost  as  vital  as  the  possession  of 
good  land,  and  in  Mr.  Richard  Van  Sickle  the  company  possessed 
one  of  the  ablest  oil  enjjineers  in  Koumania.  The  directors 
believed  in  seeing  things  for  themselves,  and  had,  he  thought, 
established  a  record  by  holding  a  full  board  meeting  on  the  field 
of  operations,  1,800  miles  from  London,  between  the  date  of  the 
prospectus,  and  that  of  the  statutory  meeting.  They  had  come 
back  from  their  latest  visit  more  than  ever  impressed  with  the 
future  of  Roumanian  oil,  with  the  value  of  the  company's  proper- 
ties at  Moreni  and  Filipesti  de  Padure.  and  with  the  capacity  and 
integrity  of  those  to  whom  the  local  administration  of  its  affairs 
had  been  entrusted. 


PUBLIC    INCOME     AND     EXPENDITURE. 


The   following    are   the   receipts   into   and   issues    out   of 
Exchequer  between  April  1,  19U,  and  October  21.  19U  :— 
Revenue  and  Other  Receipts. 


the 


- 

- 

Total  Receipts     Total  Receipts 

into  tfae                into   the 
lixohequer  from  Exche<)i:er  from 

April  1  to            April  i  to 
Oct  «t,  1911.    1  Oct.  22, 1910. 

Balances    on   April   i~ 

t 

"■Si8,374 
1,027,^7 

i 

2,071,120 
760,128 

Hunk  of  Ireland 

Rkvkniib. 

«3.546,17» 

2,83I.'48 

Cii^iorns    

18,064,000 
20,880,000 

17,855,000 

22,230,000 

14,196,000 

5,=3l,ooo 

2.230,000 

31,737.000 

50,000 

12,905,000 

270,000 

721,481 
1,469,666 

Excise    

—  1           4,816,000 

—  590,000 

—  10,911,000 

—  1 30,000 

—  13,203,000 

Land  Tax  and  House  DiUy..,, 
HroptTty  and  Inrome  Tax  .... 
Land  Value  Duties    

l-'ost  Office   

Receipts    from     Suez     Canal 
Shares  Hud  Siuulry  Loans.. 

782,384 
1,238,7«4 

__gj,Mio,3)8 
97.406.519 

700,000 

fwo.ooo 

150,000 

25,000 

1,500,000 

600,000 

108,895,148 

Toiat,  Including  balance. . 

Other  Kkceip 

Repayment  of  Advances  for  B 

Hy    Issue    of    Kxcbequer    Bo 

War  Loan  (Redemption)  Act 

I'nder  Telenraph  Acts,  1892  to 

Under  Miliiary  Works  Acts,  18 

Under  Public  Offices  Site  (Diil 

Temporary  Advances,  Deticten 

Temporary   Advances,  Ways 

eluding  Treasury  Bills  ;f6oo,c 

]{^  1 1 ,000,000  in  1910-11)    

rs. 

jllion   

ids    under      ilu 

111,726,396 

940,000 

20,895,002 
250,000 

2,000,000 

12,500,000 

1907      . . 
97  to  1903 
>hn)  Act,  1903  .. 

cy 

and   Means  (in- 
xx)  ini9ii*i2and 

Total  



100,931,519 

148,311,39s 

BXPKNDITURE  AND  OTHRR   ISSUKS. 


l*^XPKNniTUR(t. 

Naiinnal  Debt  Services 

Development  and  Road  Im- 
provement Funds  

P<«yiii(-nis  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fand 
Services    

Supply  Services 


Kxpetidlttire    

OrnKR    IssuKs. 
For  Advances  for  Bullion 


Total  Issues 

out  of  the  Ex- 
chequer to 
meet  payments 
aom 
April  I  to 
Oct.  ai,  191 1. 


l*"or  Advances  for  Interest  on  Excheouer  Bonds 
under  the  Capital  Expenditure  (Money)  Act 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts.  1807  to  1903  . . . 

llnder  Land  Registry  (New  Buildings)  Act,  i9tx) 

Under  Public  Buildings  F^xpenses   Act,   190-,   . 

Under  Public  Offices  Site  (Dublin)  Act,  1903   . . 

Surplus  Revenue,  1907-8,  Issued  under  Section 
I)  of  the  P'inance  Act,  1908    

i'Ul  Sinking  Fund,  1910-11,  issued  to  reduce 
Debt    

I  >eticiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  /^as.ooo.ooo  in  1910-11) 


1911.    ]  1910. 

Oct  ai.  Oct.  aa 

I       !  £       : 

a. 807,4021  3,700,9601 

529,875!  540.01  il 


£ 

14.506-323 

661,175 

4.149.938 

1.083,67s 
7«,  193.543 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
Oct.  22,  1910. 


Balances  In  Exchequer :-~ 

Bank  of  England    

Hank  of  Ireland 


9».594.654 
750,010 

107,588 

300.000 

130,000 

1.000 

93,000 

16,000 

9,aoo,ooo 
1 ,500,000 


M.787.555 

10,060 

4.094,046 

1,032.009 
69,248,337 


97.M4.a4a 


3.337.277 


89.191.837 

970,000 

107,388 

21,000,000 
330,00c 
150,000 

30,000 
ao.ooo 


2,000,000 
30,250,000 


Total 


100.981,519 


I44.070,4»5 


4,440.973 


148.311.398 


Mkmo.— Treasury  Bills  outstandliiK  on  Oct.  21,  1911 1"- 

Bills  issued  by  Public  Tender                  . .       f  10,000,000 
Bills  otherwise  issued  S.too.ooo 


of  i|  per  cent,   and  the 

,  or  2  per  cent,  in  all,  lor 


rr«asi»rv,  October  :'4,  1911. 


To'!*' 


DIVIDENDS      ANNOUNCED. 

KAILWAYS. 

Bolivar. — Full  of  5  per  ctnt.  on  the  preference  share*  for  jear 
ended  June  30,  placing  /5,675  10  reserve,  carrying  forward  £^  9.2. 
A  year  age;  .^2,325  was  tranifrrred  to  reserve  (or  renewals,  34  per 
cent,  was  paid  on  the  preference  shares,  witti  ;^i,4o8  for  renewals 
and  torward. 

Burma.— Final  of  £1  js.  per  cent,  on  account  of  surplus  profits 
lor  year  ended  June  30.  This,  with  the  previous  distribution  of 
153.  per  cent,  made  on  July  i,  1911.  brings  the  total  surplus  to  £2 
for  the  year,  which,  with  the  guaranteed  interest  of  £2  los  ,  makes 
£4  los.  for  the  year,  less  tax. 

Norfolk  and  Western. — Quarterly  of  i  per  cent,  upon  the  ailjust- 
ment  preferred  stock,  payable  Nov.  j8. 

South    Indian. — Guaranteed   interest 
guaranteed  surplus  profits  of  }  per  cent 
half-year  to  Dec,  payable  Jan.  i,  1912. 
BANKS. 

.\nglo-Egyptian. — los.  per  ihare,  tax  free,  for  half-year  ended 
Aug.  31,  msiking  15  percent  for  the  year.  Appropriating  ^fj.ooo 
in  reduction  of  premises  account,  placing  ^J,ooo  for  bonus  to 
staff,  /■20,ooo  to  reserve,  ^5,300  to  pension  fund,  and  carrying 
forward  /50.000. 

Bank  of  British  West  Africa.— Interim  of  8  per  cent,  per  annum, 
tax  free,  for  half-year  ended  Sept.  30,  payable  Dec.  1. 
MINES. 

Broken  Hill  Proprietary.— is   per  share,  payable  Nov    13. 

Broken  Hill  Proprietary,  Block  14. — At  the  rate  of  10  per 
cent,  per  annum  on  the  preference  shares  for  six  months  ended 
Sept.  30,  less  tax,  payable  Nov.  22. 

Lonely  Reef.— Interim  of  10  per  cent.  (2s.  per  share),  tax  free, 
payable  Dec.  14. 

MISCELLANEOUS. 

Bangawan  Rubber. — At  the  rate  of  5  per  cent,  per  annum,  pay- 
able Nov.  I. 

Batu  Tiga  (Selangor)  Rubber. — Interim  of  2S.  per  share,  tax  free. 

Bieckert's  Brewery. — 7  per  cent.,  against  5  per  cent,  last  year, 
placing  /i5,ooo  to  dividend  equalisation  fund,  with  /i3,343 
forward. 

Borax  Consolidated.— Interim  of  is.  per  share,  less  tax,  on  the 
deferred  in  respect  of  year  ended  Sept.  30,  payable  Nov.  to. 

Burmah  Oil. — Interim  on  the  ordinary  shares  of  is.  per  share 
(equivalent  to  10  per  cent,  per  annum  to  June  30),  free  of  tax,  pay- 
able Nov.  7. 

Calcutta  Electric  Supply — Interim  on  the  ordinary  shares  for 
half-year  ended  June  30  of  7  per  cent,  per  annum. 

Canton  Insurance. — For  igio  of  $16  per  share,  or  32  per  cent,  on 
the  paid-up  capital,  carryin^f  t300,ooo  to  underwriting  suspense 
account. 

Carlton  Hotel.— Final  of  7  per  cent,  per  annum,  making  7  per 
cent,  for  the  year  ended  Aug.  31,  transferring  ^3,150  to  reserve  for 
amortization  of  leases,  with  /2t,98o  forward.  Last  year  the  total 
dividend  was  7  per  cent,  for  the  year,  placing  ;f  10,000  to  general 
reserve,  ^2,970  to  reserve  for  the  amortization  of  leases,  with 
/6,348  forward. 

Ceylon  Proprietary  Tea  Estates.— Interim  of  3  per  cent.,  less 
tax.  on  account  of  year  191 1,  payable  Nov.  14. 

Chargola  Tea.— Interim  on  account  ol  season  191 1  on  the 
ordinary  shares  of  5  per  cent.,  less  tax. 

City  of  Buenos  Ayres  Tramways— is.  3d.  per  share,  le  s  tax, 
for  three  months  ended  Sept.  30 

Consolidated  Trust— Interim  on  the  deferred  stock  of  3  percent. 

Drybrough  and  Co.— 10  per  cent,  on  the  ordinary  shares, 
/3.319  t'stng  carried  forward. 

Guayule  Rubber.— 3J  per  cent   per  annum 

India  General  Navigation  and  Railway.  — Interim  of  2i  per  cent. 
on  the  ordinary  shares,  the  same  as  last  year,  payable  No\    20. 

International  Financial.— Final  of  5  per  cent  ,  making  7^  per 
cent,  for  the  year,  tax  free,  applying  £15,000  in  reduction  01  cost 
of  investments,  with  ;f  15,985  lorward.  A  year  ago  the  dividend 
was  the  same,  and  a  similar  amount  was  written  off  investments. 

J.  B.  Brooks.— Final  on  the  ordinary  shares  at  the  rateof  15  per 
cent,  per  annum,  less  tax,  for  hall-year  to  Aug.  31,  making  10  per 
cent,  for  year. 

John  Haslam  and  Co —Final  of  io«.  per  share,  and  a  bonus  of 
2s.  6d.  per  share. 

Kaministiquia  Power.— 3  per  cent,  per  annum  for  quarter  ending 
Oct.  31,  payable  Nov.  15. 

Land  and  Mortgage  of  Egypt.— Interim  of  10  per  cent,  per 
annum  for  six  months  ended  Sept.  30. 

Lok  Kawi  Rubber.— Half-yearly  guaranteed  dividend  at  the 
rate  of  5  per  cent.,  payable  Nov.  i. 

Meters.— Interim  at  the  rate  of  4  per  cent .  per  annum  en  the 
ordinary  shares  for  half-year  ended  Sept.  30. 

Otis  Steel— Final  on  the  consolidated  stock,  making  8  per  cent 
for  the  year. 

Panawatte Tea  and  Rubber  Estates— Interim  of  10  per  cent., 
tax  free. 

Perak  Rubber  Plantations  -Interim  at  the  rate  of  w^  per  cent.. 
payable  Nov.  8. 

Rover  —5  per  cent.,  less  tax,  carrying  forward  £12,728 

Huston  Prtjctor  and  Company. -Interim  of  3  per  cent  per 
annum,  less  tax,  for  half-year  ended  Sept.  30. 

Sunnygama  (Ceylon)  Tea  Estates.— Interm  of  to  per  cent,  on 
the  ordinary  shares. 

Swears  and  Wells— Placing  £2.000  to  reserve.  8  per  cent  on 
the  ordinary  shares,  with  ^  1.258  forward. 

Wall  Paper  Manufacturers— Final  of  3  per  cent.,  makinc  3  per 
cent,  for  (he  year,  placing  ;f5«>.«oo  'o  reserve,  with  i9i.5-8 
forward . 
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ABRIDGED    PROSPECTUS.  .\ 

The  SUBSCRIPTION   LIST  will  Ol'EN  on  MONDAY,  October  30,  lyii,  and  wi:l  CLOSli  on  or  before  WEDNESDAY    November  i,  1911.  j 

uoBaiMioMr  'OF     c:a.i«ji.da.. 

THE  TORONTO    POWER    COMPANY,    LIMITED 

(Incorporated  under  the  Laws  of  thn  Provincs  of  Ontario,  Canada),  and  i 

THE    TORONTO     RAILWAY    COMPANY. 

Issue  of  £821,917  («?4,000,000)  4J,  per  cent.  Consolidated  Guaranteed  Debenture  Stock  of  the  Toronto  Power  Company,  Limited,  | 
Guaranteed  Unconditionally,  both  as  to  Principal  and  Interest,  by  the  Toronto  Railway  Company.  ! 


Redeemable     by     Annual      Sinking     Pund      by      1941. 
Part  ot   an   Issue   limited  as   within  mentioned. 
Interest   payable,   at   4^   per   cent,    per   annum,  bv   Warrant   half-yearly   on 
May    1st    and    November    1st,    in    London    in    Sier'linK,    and    in    Toronlo    in 
dollars,    at    the  fixed    rate    of    $4.86!    to    the   ^    sterling.      The  amount    pay- 
able tin  May  isi,   191a.  will  be  calculated  irom   the  due  dates  of  instalmenis. 

THK    PRICE    OF    ISSUE  IS  96    V*.K    CENT. 
Payable    as    follows  :  — 

jCs  per  cent,  on  Application. 
jCio     „        „       on  Allotment 
jCso     „        ,,       on  13th  November,   ign. 
^30    „        ,,      on  pth  January,  1912. 
£3^     1'       ).      on  i'7th  February,  1912. 

^96  per  cent. 

or   the    whole  may    be    paid   up    in    full    on   Allotment,    or   on    any    Monday 

before    12th    February,     jgu,    under    discount    at    the    rate    of   4^   per   cent. 

per    annum.      Interest   at  5  per  cent,  per    annum  will  be  charged  on   any 

instalment  in  arrear. 


The  present  Issue  of  Debenture  Stock  is  being  made  to  provide  funds 
required  in  consequence  of  an  arrangement  which  has  been  effected, 
whereby  the  Toronto  Railway  Company  and  tcr  Toi  .i;to  Electric  Light 
Company  (the  iwo  great  Companies  using  electricity  m  Toronto)  and  the 
ioronto  Power  Company  and  the  Electrical  Development  Company  (the 
Companies  which  supply  them  with  electricity)  have  been  brought  under 
i»ne  administrative  control,  and  will  in  future  be  worked  practically  as  one 
enterprise,  thereby  removing  from  the  former  '^ompanic.  all  anxiety  with 
regard  to  their  supply  of  power,  and  providing  the  latter  with  a  definite 
permanent  market  for  a  large  proportion  of  their  output.  A  coatinuancr 
(if  the  earnings  of  the  combined  enterprises  is  Uius  ensured ,  considerable 
economies  are  being  effected,   nnd  future  p.r-ofits  can  be  reliably  estimated. 

The  Toronto  Railway  Company  has  an  Issued  Share  Capital  of 
$ii,otx>,ooo.  of  which  $3,000,000  was  recently  issued  to  the  Shareholders,  and 
Will  not  be  fully  paid  until  December  15,  igii.  The  shares  are  quoted  at 
ihc  date  of  this  Prospectus  at  134,  and  there  will  therefore  be  capital 
having  a  current  market  value  of  $14, 740,0.x),  or  say  ;C3. 000,000,  behind  this 
guarantee.  The  Toronto  Railway  Company  owns  outright  two-thirds,  and 
through  a  subsidiary  Company  controls  the  rema  ning  one-third  of  the 
Issued  Capital  Strck  of  the  Toionto  Power   Ccmp^nv. 

The  Toronto  Power  Company  has  an  authorised  Share  Capital  of 
$6,000,000,  of  which  $3,000,000  is  issue.i  and  fully  paid. 

It  owns  •— 
yo  per  cent,  of  the  Shares  of  the  Toronto  Electric  Light  Company    $3  9H4,5..o 
g6^  per  cent,  of   thc^  Ordinary  Shares  of  the   felcctrical   D  velop- 


$2,895,500 


ment    Company 
20    per    cent      of   the   First   Mortgage   5    per   cent,     bonds    jf    the 

Electrical   Development  Companv  la  rioo  r»n« 

rtyt  rr,  j, ,  '.  ...  „  "  , • ^3, WOO, GOO 

I  he  Torontf.  Electnc  I.iRht  Company,  with  an  issued  Share  Capital  ot 
$4,M>o,o<x)  and  a  Reserve  Fund  nf  $i,ooo.cx.o,  was  established  27  years 
.-.Ko,  and  13  a  prosperous  Company,  doing  most  of  the  power  and  lightinK 
business    in    the    City  of    Toronto. 

The  Electrical  Development  Company  lias  an  issued  Share  Capit.il 
of  $6,000,000,  divided  into  $.i,oo<,,.,o,.  Preference  Stock  (with  no  voting 
rights  umcss  bond  interest  is  defaulted)  and  $j,ooo,ooo  Ordinary  Stock 
It  owns  a  magnificeni  hydro-electric  power  plant  in  the  upper  Niagara 
River  with  its  discharge  tunnel  cut  through  the  solid  rock  below  the 
river  bed  and  emptying  under  Niagara  Falls.  Tlie  Company's  govern- 
mcnt  concession  iiUows  an  ultimate  development  of  125,000  electrical 
horse-power;  machinery  capable  of  developing  ;.,,ooo  horse-power  is 
already  installed  and  three  new  units  aggregating  nearly  40,000  horse- 
power  are    now   being  added 

All  four  Companies  have  outstanding  bonds  or  debenture  stock,  and 
n    list   of  these  is   anoi-nded    t      the  Full   Prospectus. 

The  progress  of  the  Companies,    and   the   strong  financial  position   of   the 
combined    enterprise  arc    shown   by    the    following    figures:  — 
NET    EARNINGS. 


Toronto  Railwav  Co 

Toronto  El'ctric  Light  Co. 
Toron'o  Pow«r  Co.* 


1,617,962  I  1,721,226 

43».790        495.2  "5 

■_^        i     370, oqq 


1909. 


« 

l.93C,gl4 

575,707 

622,71- 


« 
2.139.928 
702,199 
_  ''.■!2.57^ 


\ccum*latM 

Profits  and 

Reserves, 

Dec.  3!, 

1910. 


3,342.040 
1.379.305 

.5/M.mjg  vtz,7i-  S32.57S 

-  These  net  earnings  are  before  paying  interest  on  the  outstandinc  Bonds^ 
;he  tiectrlcal  DevHlopment  Company,  wbich  leased  its  undertakini  to  the 
Ioronto  Power  Company  as  of  March  1st,  1908. 

The  Toronto  Railway  Company  and  the  Toronto  Electric  Light  Com- 
pany have  both  paid  large  dividends  on  their  Ordinary  Shares  for  years 
past,  and  are  now  both  paying  dividends  at  the  rate  of  8  per  cent,  per 
iLiinum. 

The  Directors  estimate  that  the  nst  earnings  of  the  Toronto 
Railway  Company  and  of  the  Toronto  Power  Company  and 
the  proportion  of  the  earnings  of  the  other  Companies 
accruing  to  the  Toronto  Power  Company,  for  the  year  end- 
ing December  31st.  1911,  wi'l  amount  t. 

And    that,  the  same  for  the  year   ending  December    31st,   1912, 

will   amount    to      

That  Interest  on  Toronto  Railway  Bonds,  together  with  taxes 
and  percentage  on  its  earnings  p.ayab'e  to  the  City  of 
Toronto,  and  interest  on  Toronto  Power  Debenture  Stock 
outstanding   will    for    191J    amount    to        


$2,690,000 


3,070,000 


$1,145,000 

$1,925,000 

$360,000 


Balance  

The  amount  required  to  pay  interest  on  $8,000,000  of  Debenture 

Stock,   of  which   the   present  issue  forms  part,  is       

•  _  

Leaving  a    surplus    of $1,565,000 

..r   over  four   times    the    interest  on    the   entire    $8,000,000. 

The  Debenture  Stock  now  offered  forms  part  -f  au  issue  limited  in  the 
first  instance  to  $8,000  oco.  ai  tl  is  secured  bv  ?  1  rust  Deed  in  favour  of 
the  British  Empire  Trust  Company,  Limited!  whereby  the  Stork  is  consti- 
inted   a   first   floating   charge  upon    all   the  Power  Company's  property  and 


undertaking  and  a  fi.\ud  charge  on  all  the  sliarcs  and  bonds  of  the  Li^ht 
and  Development  Companies  now  'ir  lereafter  owned  or  actjuircd  by  the 
Power  Company,  but  as  regards  $2,000,000  of  the  B  .nds  and  the  Ordinary 
Shares  01  the  Development  Company,  subject  to  a  charge  (until  it  is  re- 
deemed) to  secure  a  subsisting  issue  of  Debenture  Stock  of  th.:  Power  Com- 
pany. There  is  now  outstanding  Cvbout  jCig-;,ti94  of  this  latter  issue,  wh'cli 
will  be  redee-ued  by  the  year  loiK,  through  the  operation  of  the  Sinking 
Fund.  Against  this  ^^397, 894  the  Trustees  hold  ;ti'4,476  invested  for  account 
of   the    Sinking   Fiud. 

The  Company  has  power  to  issue  further  Stock  up  to  an  aggregate  amount 
ot  $25,000,000  (including  tlie  above-mentioned  $8,ooo,o«.x)),  subject  to  the  con- 
ditions and  for  the  purposes  mentioned  in  the  Trust  Deed,  the  chief  ot 
which  are  :  — 

(a)  $10,000,000,  or  any  part  thereof,  may  be  issued  t  ■  acquire  and  upon 
the  transfer  and  delivery  to  the  Trustees  of  5  per  Cent.  Bonds  of  the  Etec. 
trical  Development  Company  at  the  rate  of  $90  of  Debenture  Stock  for  every 
$100  of  Bonds,  or,  with  the  consent  of  the  Trustees  at  a  higher  rate  not 
exceeding  par. 

(B)  $i,oco,ooo,  or  any  part  thereof,  may  be  -^.^ued  to  acquire  and  upon  *-lie 
transfer  and  delivery  to  the  Trustees  of  an  equivalent  amount  of  the  pre- 
sent outstanding  $1,000,000  4J  pei  Cent.  Bonds  of  the  Toronto  Electric  Light 
Company,  at  a  rate  not  exceeiiiig  par. 

(c)  To  enable  the  Company  to  make  advances  tr,  the  Development  and 
Light  Companies  to  be  applied  by  tliem  in  extending  or  improving  their 
properties,  the  additional  Debenture  Stock  to  b:  issued  for  not  more  than  80 
per  cent,   of  such  advances. 

Provision  is  made  by  the  said  Trust  Deed  for  the  establishment  of  a 
Sinking  Fund  (commencing  m  1013)  which  is  calculated  to  redeem  the 
'vlinle  of  the  stock  at  maturity  at  105  per  cent,  and  which  must  be  applied 
by  the  Trustees  in  purchasing  stock  at  any  price  not  exceeding  par,  it 
practicable,  or,  failing  this,  may,  as  provided  in  the  said  Trust  Deed,  be 
applied  in  either  (a)  purchasing  stock  at  or  below  105,  or  (b)  redeeming 
stock  at  105,  or  (c)  be  invested  by  the  Trustees  and  accumulated. 

A  copy  of  the  Trust  Deed  can  be  seen  at  the  offices  of  the  Trust  Com- 
pany's Solicitors.  Mc«srs  Linklater  and  Co..  2  Bond  court,  Walbrook.  Lon- 
don, E.C..   during  usual  business  hours  while  tiie  list  remains  open. 

It  is  intended  to  apply,  in  due  course,  to  the  Committer  of  the  London 
Stock  Exchange  for  a  quotation  of  and  special  setllem-nt  in  the  Debenture 
Stock. 

.Application  should  b  •  made  on  the  ateompanying  form  and  forwarded  to 
the  Bankers  of  the  British  Empire  Tiust  Compr-ny.  Limited  —Lloyds  Bnnk, 
Limited,  72  Lombard  street,  E.C.  ;  Bank  of  Scotland,  30  Bishopsgate,  E.C.  ; 
the  Canadian  Bank  of  Commerce,  2  Lombard  street,  E.C.  ;  or  any  of  their 
respective  Branches,  together  with  chequ'  lor  the  amount  nayablc  on  appli- 
cation. 

Full  Prospectuses  (upon  the  terms  of  which  application  will  .alone  be  re- 
ceived) and  Forms  of  Application  can  be  obtained  from  the  British  Empire 
Trust  Company,  Limited,  34  Nicholas  lane.  Lombard  street,  London,  EC. 
or  from  the  Brokers,  Messrs  J.  and  A.  Scrimgeour,  2  and  1  Hatton  Court, 
rhrCadneedlc  street,  London,  E.C,  or  from  any  of  the  Bankers. 


DIRECTORS. 

THE    TORONTO    POWER    COMPANY. 
SIR   WILLIAM  MACKENZIE,    President,    President    Canadian   Northern  ' 

Railway  Co. 
FREDERIC      NICHOLLS,      Vice-President,       Vice-President      Canadian 

General  Electric  Co. 
SIR    H.    M.    PELLATT,    C.V.O..    President    Toronto    Electric  Light    Co. 
E     R.    WOOD,    Director  Grand  Trunk    Pacific    Railway    Co. 
JAMES   GUNN,    Superintendent    Toronto    Railwav    Co. 
R    M.  HORNE-PAYNE.  Chairman  British  Columbia  Electric  Railway  Co. 
K     C.  BROWN.    M.tnaging-Director    Me;tico    Tramways  Co. 
THE    TORONTO    RAILWAY    COMPANY. 
SIR   VVILLIAM   MACKE.NZIE,    President,   President   Canadian    Northern 

Railwav    Co. 
FREDERIC      NICHOLLS.       Vice-President.       Vice-President       Canadian 

General   Electric  Co. 
HON.    GEO.   A.   COX.    President  Canadian    Life    Assurance  Co. 
RODOLPHE  FORGET.    M.P.,    President    Quebec    Railway,    Light.    Heat 

and    Power   Co. 
JAMES  GUNN.    Superintendent   Toronto    Railway    Co. 
SIR    H.    M.    PELLATT.  C.V.O.,   President    Toronto  Electric  Light   Co. 
W.    D.    MATTHEWS,    Director    Canadian    Pacific    Railway    Co. 

REGISTRARS     AND     AGENTS     IN    LONDON. 

The    British    Empire  Trust   Co.,   Limited,   34    Nicholas   lane,    London,    E.C. 
Dated  Toronto,  October  3rd,   1911. 

THIS  FORM    MAY  BE   USED. 

No 

THE    TORONTO  POWER    COMPANY.   LIMITED 

(Incorpor.ited   under  the  Laws  of  the    Provintc   of  Ontario,   Canada) 

AND 

THE  TORONTO  RAILWAY  COMPANV. 

Issue  of  ^821,917  ($4,000,000)  4^  per  Cent.  Consolidated  Guaranteed  Deben- 
ture  Stock  of  the  "Toronto  Power  Compauy,  Limited,  guaranteed  uncondi- 
tionally both  as  to  Principal  and  Interest  by  tic  Torout  ■»  Railway  Company. 

FORM  OF  APPLICATION  FOR   STOCK. 

To    the  TORONTO    POWER    COMPANY.   LIMITED,   34   Nicholas  lane, 

London,  E.C. 

Gentlemen. — Having  paid  to  your  Bankers  the  sum  of  j£ bein^ 

the  deposit  of  5  per  cent    on    application  for   ^ .     of  Stock  of  the 

above  issue.  I  request  that  you  will  allot  me  that  amount  of  Stock,  and  I 
hereby  agree  to  accept  the  same  or  any  less  amount  that  you  may  allot  to 
me  upon  the  terms  of  the  Prospectus  dated  3rd  October,  1911,  and  I  agree 
to  pay  the  further  instalments  due  in  respect  of  the  same  in  accordance  with 
lie  terms  of  the  said  Prospectus. 

Ordinary  Signature  

Name   (in    full)    ..„.., .. 

(State  whether  Mrs.  or  Miss,  or  title,  if  any) 

Address        

Occupation      

Date 1911. 
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Replies  io  Dnquiries  about 
Stocks  and  S^^^^^- 

These  are  given  each  week  in  the  Investors'  Kkview  on  the 
following  terms : — 

One   Reply    to    One    Question  —  One    Shilling.       Any 

numberof  questionsraay  be  put  and  will  be  answered  at  the  rate 
01'  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  madein  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  REVir:w  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpama  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  Tlie  minimum  charge  for  such  letters  is  Ten 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

.\lso  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
(lii.iinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  Ono  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  tlie  rate  of  One  Guinea  for 
each   Five. 


PUBLISHERS'    MOTICES. 

Ci)C  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — ■ 


One  Year 


•     XI   Is 
Three  Months 


Od. 


Ss, 


Six  Months 
gd. 


lis. 


Short  of  Three  months  the  Trice  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  I'ublishing  Office  not  later 
than  the  First  Post  on    Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investor*' 
RevieiK  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  la.  6cl., 
postage  4d.  extra.  Bound  Volumes  16«.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
f ierrard  9132. 


Telegraphic  Address  : 
"  Unveiling,  London." 


The  hditors  cannot  undr  take  to  retura  rejected  com' 

municHtlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  it 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS  PAID  £94,000,000. 


NOTICES. 


the:    avocK    B:xcHJ«.MroE. 


NOTICE. 


to 


MKMBIiKS  ot  t'ne  STOCK  EXCHANGE  are  NOT  ALLOWED 
.M;)V^KKriSE  for  business  purposes,  or  to  issuer  Circulars  or  Bosix 
ComTTiuuicatioii!*  to  perp^ons  other  tban  the*r  own  PrtuciPdls.  Persofw  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Slock  Exebaact, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issolnf  Cootxvet 
Notes  arc  required  to  use  !!uch  a  form  as  will  provide  that  the  words  *'  Menber 
of  the  Stock  Hxcbanije.  London,"  shall  immediately  follow  tba  stfnMiire.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Share  Brokers  may 
t>e  seen  at  the  Hartholomc'A--lanc  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
CnuMriite"  Room.  Thv  Sf^cli  Kxchanile,  London 

BRAZIL  GREAT  SOUTHERN 
RAILWAY   COMPANY,   LIMITED. 

nrorrxoxa 

To    Holders    of  £100,000   of  6    per    cent.    Mort^a^* 
Debentures  of  tha  Company,  known  as  1893  Bonils. 


The  above  Bonds  mature  on  the  19th  Niivember,  1911,  and 
the  Company  offer  the  liolders  thereof  a  renewal  of  the  same  for  a 
period  of  seven  years,  upon  the  following  terms  :  — 

In  consideration  of  such  renewal  the  Company  is  prepared  to 
p.iy  to  the  holders  of  such  liondsa  premium  of  £2  10s  Otl.  in  cash 
on  each  /lOO  Bond,  and  Interest  from  the  20th  November,  1911, 
will  be  continuetl  to  be  paid  as  heretofore  at  the  rate  of  £6  per 
cent,  per  annum  by  half  yearly  coupons. 

To  enable  the  Bondholders  to  participate  in  the  foregoing,  the 
l?onds  must  be  deposited  at  the  Company's  office  between  the 
hours  of  11  o'clock  a  in.  and  J  o'clock  p.m  any  week  day 
(Saturdavs  excepted) .  and  they  will  be  returned,  together  with  a 
cheque  for  the  premium  thereon,  with  an  endorsement  to  the  effect 
that  by  arrangement  the  due  "date  of  redemption  has  been  post- 
poned until  the  19th  November,  1918. 

.\  new  set  of  Coupons  for  Interest  at  the  rate  of  6  per 
cent  per  annum  will  be  attache*!  to  each  bond,  the  first  Coupon 
for  thirteen  shillings  and  fourpence  (13s.  4d.)  for  the  period  from 
jOth  November,  1911,  to  31st  December,  1911.  being  due  on  the 
i'st  February.  1912. 

The  Coupons  due  I9th  November,  19II.  will  be  paid  upon 
presentation  at  the  Company's  Bankers  on  or  after  that  date. 

The  issue  of  /25O.0OO  First  Mortgage  Debentures  which  rank 
prior  to  the  1893  Bonds  has  by  the  action  of  the  Sinking  Fund  been 
reduced  to  the  sum  of  /"('S./OO.  and  at  the  present  rate  of  redemption 
the  whole  issue  will  be  practically  extinguished  within  seven  years, 
when  the  1893  Si.\  per  cent,  lionds  will  automatically  become  a 
First  charge  u  on  the  whole  of  the  property  of  the  Company. 

By  Order. 

1..     R      EVANS. 

Secretary. 

I  j(ficcs  of  the  Company  ; 

H,  yueen  Victoria  Street. 
London.  E.G. 
J..V,/  October.    1911 

Che  Inocstors'  Reoleu). 
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Record  of  Successful  Enterprise  &  Profitable  Investment  in  Canada. 


The  British  Empire  Trust  Company,  Limited. 

FOUNDED    1902. 

Capital   £500,000.  Reserve    Fund  £100,000. 

Trusteeships    £33,000,000. 

Offices  :— 34,    NICHOLAS    LANE,     LOMBARD    STREET,    LONDON,    E.G. 

The  following  table  shows  the  steady  progress  of  the  undertakings  with  which  the 

Company   is  associated. 


GROSS  EARNINGS  FOR  THE  YEAR  ENDING  JUNE  30th. 


Canadian  North trn  Railway  Co. 

British  Columbia  Electric  Railway  Co.,  Ld. 


1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

£ 

1,213,117 

240,704 

£ 

1,715,817 
302,189 

£ 

1,995,122 
408,187 

£ 

2,174,365 
478,146 

£ 
2,842,448 
628,763 

£ 
3,361,690 

868,539 

GROSS  EARNINGS  FOR  THE  YEAR  ENDING  DECEMBER  31st. 


Monterey  Railway,  Light  and  Power  Co.  . . 
Sao  Paulo  Tramway,  Light  &  Power  Co..  Ld 
Toronto  Railway  &  The  Toronto  Power  Co.  Ld. 
Winnipeg  Electric  Railway  Co. 
Canadian  Northern  Prairie  Lands  Co.,  Ld.  . . 
Canadian  Western  Lumber  Co.,  Ld.  .. 
Columbia  River  Lumber  Co.   Ld. 


For  /  months 

1906. 

1907. 

1908. 

1909. 

-torn        to  July.  1911.  al 
XV1.V.      1    the  rate  oer 

annum  of 

£ 

£ 

£ 

£ 

£ 

£ 

1 

81,970 

112,203 

117,710 

414,807 

433,885 

470,022 

501,271 

606,027  1      693,132 

638,996 

721,488 

741,847 

940,832 

1,035,644  ;  1,063,030 

291,025 

353,924 

543,313 

539,130 

674,874  1      776,496 

(a)303,873 

34,505 

87,693 

41,579 

45,790    (6)102,864 

. . 

(c)213,684  i(d)423,312 

•• 

•• 

•• 

•• 

i(Ai)l  16,736 

NET  EARNINGS  FOR  THE  YEAR  ENDING  JUNE  30th. 


Canadian  North  rn  Railway  Co. 

British  Columbia  Electric  Railway  Co.,  Ld.. 


1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

£ 

458,024 

107,636 

£ 
601,248 
143,273 

£ 
623,163 
184,963 

£ 
732,824 
200,392 

£ 
892,695 
239,219 

£ 
1,025,357 
326,672 

NET   EARNINGS  FOR  THE  YEAR  ENDING   DECEMBER  31st. 


For  7  months 

1906. 

1907. 

1908. 

1909. 

1910. 

to  July,  191 1.  at 

the  rate  per 

annum  of 

£ 

£ 

£ 

£ 

£ 

£ 

65,775 

93,033 

98,208 

281,133 

286,827 

309,119 

327,304 

408,284 

434,515 

300,666 

332,462 

353,681 

398,934 

(e)428.898 

481,536 

146,784 

194,525 

229,569 

267,755 

334,835 

386,130 

(a)  263,255 

31,522 

82,562 

36,621 

37,895 

(r)  13,433 

26,749 

20,542 

•• 

•• 

•• 

■• 

ig)    74,000 

Monterey  Railway,  Light  and  Power  Co.     . . 
Sao  Paulo  Tramway,  Li;ht  &  Power  Co.,  Ld, 
Toron  o  Railway  &  The  Toronto  PowerCo.,Ld. 
Winnipeg  Electric  Railway  Co. 
Canadian  Northern  Prairie  Lands  C}.,  Ld. 
Canadian  Mineral  Rubber  Co.,  Ld.     . . 
Canadian  Western  Lumber  Co.,  Ld.  . . 

(a)  From  1904.  (6)  Net  Sales  only,  (c)  Sa'es  for  nine  months  to  31st  December,  (d)  Sales,  (e)  After  charging  fit, 606  for  replacine  Turbine  Runners. 
(/)  Seven  months  ended  31st  December,  (g)  Nine  months  ended  31st  December,  {h}  Sales  estimated  according  to  Sales  ior  June  and  July,  the  hrsl  twc 
months  of  Company's  trading. 

Two  of  the  above  Companies  are  paying  12  per  cent.,  one  is  .  paying  10  per  cent.,  and  two 
are  paying  8  per  cent,  on  their  Ordinary  or  Deferred. 

The  Canadian  North  Pacific  Fisheries,  Ld.,  is  still  in  its  first  year,  and  the  earnings  are  no! 
available,  but  an  interim  dividend  on  the  Ordinary  Shares,  at  the  rate  of  6  per  cent.,  has  been 
declared  for  the  first  half-year. 

The  Toronto  Suburban  Railway  is  under  construction. 

Enquiries  are  invited  and  are  gladly  replied  to  free  of  any  charge  of  any  sort. 


THE  BRITISH  EMPIRE  TRUST  COMPANY  was  formed  mainly  for  the  purpose  of  facilitating  the  placing  of 
British  capital  in  desirable  Colonial  Investments.  The  Trust  does  not  do  a  Stockbroking  business  or 
deal  in  Sesurities  with  the  Public,  who  must  employ  their  own  Stockbrokers  in  the  ordinary  manner. 


Printed  by  the  St.  Clements  Pkkss,  Portugal  Street 


Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Investoks'  Kkvikw,  and  Published  Ijy 
Clement  Wilson,  Norli  Ik  House,  Norfolk  Street,  Strjiid,  W.C— October  28,  1911. 
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Trustees,  Executors  &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


THE  first  Corporation  founded  in  the  United  King- 
dom to  act  as  Execvior  and  Trustee  of  Wills  and 
Settlements, 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  granted   to   Receivers,  Liquidators    and 
Admimstmtora. 

Leasehold  and  Sinking  Fund  Policies  tssaed. 

Safe  Deposit  and  Halls  for  Meetings  at 
Wtnohester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office, 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 


THE 


YOKOHAMA  SPECIE   BAHK,  LIMITED. 

(Registered  in  Japan.; 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


FUNDS 
£20,000,000 


The  LARGEST  and  WEALTHIEST  British  MUTUAL  Ufe 
Assurance  Office. 

All  Profits  realised  belong  to  the  Policy  Holders. 

Policies  issued  for  Children — Educational  Purposes — Business  Require- 
ments—Marriage Settlements— Dependants— Old  Age— Death  Duties,  &c. 

PROSPECTUS    ON     APPLICATION. 


ESTABLISHED    1 880. 


Authorised  Capital        Yen  48,000.000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  17,150,000 


AntunK^Hsien. 
Bombay. 
Calcutta. 
ChanKcbun. 
Dairen  (Dalnyj. 
Feni;tlen  (Mukden) 


HiadOffict:  YOKOHAMA. 
Branchti  and  Agtitcitt  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Franci?co. 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Kyojun  (Port  Arthur).     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Eichange,  Issues  Draftt 
■nd  Telegraphic  Transfers  and  Letters  ol  Creiiil  on  above  places  and  elsewhere, 
and  transacts  General  Bankint;  Busintiss. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aoDitcanon. 
London  Office:  7,  BISHOPSGATK,  E.L. 

K.    TATSUMl,  Manager. 


HEAD  OFFICE :  EDINBURGH,  9,  ST.  ANDREW'S  SQUARE. 
LONDON:  28,  CORNHILL,  E.G.,  &  5,  WATERLOO  PLACE,  S.W. 


"Why  and  Where  to  Assure 

Persons    considering    Life    Assurance    are    inTited    to 
apply  to  the    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY    for    this    Pamphlet. 

Mutual  Office  Kuabli.hcd  1826.  No  SharcboMcn. 

FUNDS    EXCEMD    £3,S00,000. 


London  Office  : 
1.  Threadncedlc  Street.   E1.C. 


Hud  Office: 
35.  St.  Vincent  Place.  Glaagvw. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        SI  6,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2a.  per  t   -=  £1,900,000  Sterling,  InTSited  in  Consols  

anil  oilier  Sterling  Securities *'M*M*? 

Silver  Reserve *"''*■**  - 


Rsserve  Liability  of  Proprietors.. 

COURT    OF 


HENRY  KESWICK,  Esq 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE  : 
SIR    THOMAS    JACKSON,  Bart.,  Chairman. 
SIR  CARL   MEYER,  Bart.         I         WM.   GAI8    RATHBCNK,   Ea<j, 


LoMDARu  Street,  London,  B.C. 


DEPbSITS  rsosived  for  Bxed  periods  at  rates  which  can  be  ascertained  on  apnlicatioe 
*   "aDdI's  }Man.g.rs  Id  London.  '*"" 


1$' 


J.  R.  H.  SMI    H,  Kaq. 
MacLXNNAN, 


M.  BLACKIE    Acting 


6io 


tCbe  Jnpeetors'  "Repfew. 


November  4,   191 1. 


BANKS. 


INSURANCE. 


STILVfjyiLTtiy   BANK 
OF  south:    AFRICA,  r.Ti>. 

Banh«rB  to  the  GoveFnment  of  the  Union  or  South  Africa  in  Cape  Province  t 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER    180    BRANCHES    IN     SOUTH    AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  .. 
RESERVE    FUND      .. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1..';48.S25 
£1,940.000 


Hon.  Sir  Chas.  W.  Fremande,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutcbinson, 

P.C.,G.C.M.G, 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


Wm.  Relerson  Arbutbnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.CS.I., 

K.C.M.G. 
Robert  £.  Dickinson,  Esq. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Province. 
Natal,  Orange  Free  State.  Transvaal,  Rhodesia,  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  teruis. 

DEPOSITS  RECEIVED  for  fixed  periods  at  r*tes  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  ail  ove.  the  wurld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 

DIVIDENDS,  ANNUITIES,  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Thi  Officers  of  the  Bank  art  bound  not  to  disclose  the  transactions  o/  any  oj  its  customers. 

WILLIAM   SMART.  Loudon  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THRBADNEBDLE  STRBBT,  LONDON,  B.C. 


Capital  Authoriied 
Capital  Paid  Up . . 
Resarve  Fund 


ei,soo,ooo 

£662,500 
£335,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  pet  cent. 

Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  9  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 


ESTABLISHED     IN 


BANK  OF   IVIONTREALs 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £220,014. 

Hon.  President  ■     LORD  STRATHCONa  and  MOUNT  ROYAL.  G.C.M.G. 

PrMldent.         ■  R.  B.  ANGUS,  Esq. 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
Vice-President  and  General  Manager.  Sir  EDWARD  CLOUSTON.  Bart. 
157  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

r„__i„„.  (Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G  C.M.G. 
committee.  (xHOMAS  SKINNER,  Esq. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada,  Newfoundland,  and  the  United  Stales 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital  £1,276,747     10    O 

Paid  up        648,152    10    0 

Uncalled,  Including  Reserve  Liability        ..  728,595       0    O 

Reserve  Fund  and  Undivided  Profits         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  p(  riods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking    Business   of  every  description  conducted 

with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 


Established  1837. 


Incorporated  itiSo, 


Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,350,000, 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
states  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  alsj  made. 

BILLS  are  purchased  or  sent  for  Collection, 

DEPOSITS  are  recei\ed  for  fixed  petiodson  terms  which  may  be  ascertained 
on  application. 
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ALLIANCE  . 

ASSURANCE      COMPANY,      LIMITED,    j 

Head  Office:    BARTHOLOMEW    LANE,    LONDON.        .j 


ASSETS    EXCEED    £22,000,000. 


Chaipman :  1 

The    Right    Hon.    LORD    ROTHSCHILD,   G.C.V.O.    ; 


Among    the    classes    of    Insurance    Business    transacted     by     the 
Cotnpany  arc  the  following: — 


(I) 

W 
(3) 

(4) 
iS) 
16) 


Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit consequeilt 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 
Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  .Agencies   are  entertained,  and   Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 


ASSETS     EXCEED 


ei  0,300,000. 


JAMES  H.  BCOTT  General  Martarn 


CENTURY 


INSURANCE 

COMPANY     LIMITED. 

I^IFE      BON^US  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestlo  Servants'  Insuranoea. 

Head  Office:    18,   Charlotte  Square,    EDINBURGH. 

CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,    Pail   Street,   Finsbuky,    London,    E.G., 

Direct  attention  to  their  famous 

combining  House  Purchase  with  Life  Assurance.      Guaranteed  Loan.      Cash 
Surrender  and  Paid-up  V^alues  endorsed  en  every  policy  issued. 

Prospectus  Post  Free.      Agents  Wanted.      Excellent  prospects. 

M.  GREGORY,  Managing  Director. 


BANK  ASSISTANT-GENERAL  MANAGER. 

The  Directors  of  THE  UNION  BANK  OF  MANCHESTER 
LTD.,  invite  applications  for  the  position  of  Assistant-General 
Manager  of  the  Bank,  to  fall  vacant  through  the  retirement  of 
Mr.  Gittins.  .\pplicants  must  have  had  first-class  Banking 
experience  in  I^ancashire  or  tlie  West  Riding  of  Yorkshire. 
Written  application  to  be  made  (in  confidence),  stating  age,  salary 
required,  and  other  usual  particulars,  to  P.  Forrester,  Esq., 
General  Manager.     Envelopes  to  be  marked  "  Confidential." 
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Passing    Events, 


Revenue  figures  for  the  week  ended  October  28 
show  that  ;£'2,7i5,oi2  came  in,  or  ;^268,748  more  than 
the  receipts  of  the  preceding  year.  This  increase  was 
in  ispite  of  a  decline  of  ;^i 48,000  in  the  yield  of  in- 
come-tax and  of  ;^6i,ooo  in  that  of  stamps.  Excise 
gave  £^360,000  more,  as  the  higher  licence  duties  con- 
tinue to  tell,  and  ;^4o,ooo  more  came  in  from  Cus- 
toms. Expenditure,  including  ;^2,207,2oo  on  account 
■of  Supply,  reached  ;^2, 509,153,  and  ;£.'i56,766  was  dis- 
bursed on  behalf  of  the  old  sinking  fund,  so  that  the 
total  expenditure  was  brought  up  to  ;^2,665,9ig.  This 
was  ;^49,093  below  the  receipts,  so  that  bank  balances 
were  to  that  extent  augmented.  Their  amount  at  the 
end  of  the  week  was  i,'3. 386,370,  which  compares  with 
;63. 939.904  at  the  same  date  in  1910.  The  Treasury 
bill  money  raised  this  week  will  have  enabled  the 
Government  to  meet  its  end-of-the-month  payments 
and  still  have  something  in  hand  to  go  on  with  ;  not 
enough,  however,  to  obviate  the  necessity  of  making 
further  appeals  to  the  money  market  for  temporary 
credit  I>etween  now  and  the  end  of  the  year. 


May  we  in  all  humility  presume  to  offer  one  or  two 
suggestions  to  his  beneficence  the  Chancellor  of  the 
Exchequer  ?  His  insurance  scheme  is  to  our  mind  full 
■of  shortcomings.  Having  so  much  of  other  people's 
wealth  to  bestow,  such  an  exhaustless  stream  of  re- 
venue into  which  to  dip,  the  benevolent  gentleman 
surely  does  wrong  to  stint.  It  is  all  very  well  to  be 
good  and  generous  to  the  "  horny-handed  son  of  toil," 
the  malingerer,  the  weak  and  incapable  among  the 
moleskin  classes,  but  there  are  others  just  as  deserving 
of  cash  down  sympathy.  Artists,  for  example,  are  as 
a  class  often  in  terrible  need  of  employment.  They 
paint  pictures  by  the  thousand,  and  are  unable  to  sell 
them.  Why  leave  out  this  large,  increasing, 
a^d  most  deserving  class  of  people  when  another 
^500,000  might  enable  the  out-o'-works  among 
them  to  sketch  from  Nature  all  summer, 
keep  soul  and  body  together  throughout  our 
winters  without  recourse  to  the  sweating  "  art 
or  the  pawn  shop? 


or  to 
dreary 
dealer 


This  is  one  class  most  deserving  and  necessi- 
tous whom  Mr.  George  cruelly  leaves  unpro- 
vided for,  and  there  is  another — but  modesty 
forbids  us  to  insist  too  much  on  its  peculiar 
-claims  on  Mr.  George's  benevolence.  He  might  think, 
perhaps,  that  we  had  an  eye  to  our  own  individual  in- 
terests did  we  attempt  to  press  the  claims  of  the 
journalist  upon  his  earnest  consideration.  Yet  under 
his  scheme  as  it  now  stands  the  humble  journalist  is 
I>erforce  a  contributory  to  the  Chancellor's  philan- 
thropy, *rom  which  he  gets  no  chance  to  benefit.  He 
pays,  and  receives  never  a  farthing  back  ;  and  as  a 
class  the  journalist  is  poor,  workless  often,  hard 
pressed  to  make  ends  meet  comfortably  in  far  too 
many  instances.  Why,  then,  should  he  be  neglected? 
Another  ;£,  1,000,000  might  .serve  his  turn  very  well, 
and  would  surely  never  be  missed  from  the  Chancel- 
lor's purse  of  Fortunatus. 


prosper  by  terrorising  the  rest  of  the  community? 
That  is  surely  the  most  grave  defect  of  the  Bill.  Strike 
funds  are  too  soon  exhausted  always;  often  they  do 
not  last  long  enough  to  enable  the  strikers  to  extort 
any  portion  of  their  terms  from  employers ;  all  the 
hoard  is  dissipated  and  the  strikers  are  forced  back 
to  work  on  the  old  terms.  This  most  pitiable  state  of 
impotence  is  surely  not  one  that  the  good  Mr.  George 
ought  to  neglect.  By  insuring  a  comfortable  scale  of 
strike-pay  for  workers  who  voluntarily  join  the  ranks 
of  the  unemployed  labour  wars  ought  to  be  ended  for 
good  and  all,  for  no  employer  would  ever  again  dare 
to  resist  the  demand  of  his  men. 


Above  and  beyond  all,  why  is  no  provision  made 
to  .secure  "strike  pay"  for  those  noble  and  patriotic 
:gentlcmen  who  break  contracts    without    scruple  and 


There  is  something  that  revolts  in  the  attitude  of 
the  London  Press,  Tory  and  Radical,  towards  Italy  in 
Tripoli.  Every  exaggeration,  every  lie  hatched  in  and 
disseminated  from  Constantinople,  all  that  the 
malevolence  of  Austria  and  Germany  or  the  vexation 
of  France  can  suggest  in  derogation  of  Italy  is  eagerly 
raked  up  and  printed  here,  and  made  the  basis  of 
insinuations,  hypocritical  logomachies,  and  open 
attacks  upon  Italy,  which  may  one  day  have  to  be 
paid  for.  The  scandal  reached  its  climax  w  hen  the 
"rags  without  souls"  joined  in  a  sort  of  "Black 
Mass  "  of  commination  over  the  lie  that  Italian 
soldiers  had  indiscriminately  massacred  women  and 
children  in  the  Oasis  of  Tripoli.  In  killing  treacherous 
Arabs  who  attacked  them  from  behind  the  Italians 
did  no  more  than  we  or  any  other  people  would 
have  done  in  like  circumstances,  or,  as  "A  General 
Staff  Officer"  {x>inted  out  in  Thursday's  Times,  than 
the  Hague  Convention's  rules  sanction.  War  is  a 
brutal  business  always — there  can  be  no  such  thing  as 
humane  warfare,  although  the  objects  sought  through 
war  may  sometimes  be  humane — but  the  Italians  have 
not  become  savages  and  indiscriminate  murderers  of 
defenceless  women  and  children ;  nor  have  they 
slaughtered  the  wounded  among  the  enemy.  Why. 
then,  should  the  London  Press  labour  its  utmost  to 
blacken  Italy's  reputation  among  civilised  nations? 
Is  it  interested  in  the  slave  traffic  which  the  .\rabs, 
who  cravenly  attacked  from  behind  in  concert  with  the 
open  foe  in  front,  have  lived  by  so  long  in  defiance  of 
all  laws,  civilised  or  divine,  and  which  Italy  will  now 
stop?  Or  is  its  attitude  assumed  in  mere  wantonness, 
to  pander  to  the  lowest  of  human  passions?  It  is  an 
attitude  indecent  and  stupid  enough  to  disgust  all 
plain  citizens,  whatever  the  motives  may  be  that 
inspire  it. 

The  latest  Canadian  .Agency  circular  tells  us  that  a 
crop  of  175,000,000  bu.shels  of  wheat  seems  as.sured. 
L^nfortunately,  the  grade  is  rather  low,  on  account  of 
the  disappointing  weather.  .About  40  p>er  cent,  of  the 
threshing  is  completed,  and  .shipments  are  heavier  than 
at  the  corresponding  period  last  year,  as  railway  traffic 
returns  demon.strate.  For  over  a  hundred  miles  around 
Saskatoon  the  average  yield  of  wheat  is  reported  to 
be  about  25  bu.shels  to  the  acre,  "  while  oats  and  flax 
run  at  70  and  20  respectively."  Is  flax  measured  by 
the  bushel,  and  dt>es  the  rich  soil  of  Canada  really  gi\-e 
70  bushels  of  oats  to  the  acre?  The  figures  seem  to 
want  elucidation.  Meantime  the  prosperity  of  the 
Dominion  is  unquestionable,  and  at  a  meeting  of  the 
Canadian  Manufacturers'  Assocwtion  held  in  Canada 
in  the  early  half  of  October  it  was  declared  th,it  the 
business  outlook  had  rarely  been  so  good.     So  fine  is 
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it  as  to  give  rise  to  the  rumour  that  a  number  of 
American  manufacturing  firms  have  since  the  defeat 
of  Reciprocity  been  investigating  the  Canadian  market 
with  a  view  to  establishing  branch  factories  on  this 
side  of  the  line.  We  thought  they  had  done  that 
already.  Why,  by  the  way,  are  the  people  of  the  United 
States  endowed  with  the  name  of  "  American,"  to  the 
exclusion  of  Canadians  in  the  North  and  Mexicans  in  the 
South?  Surely  they  are  all  Americans,  and  the  limita- 
tion of  the  name  "  American  "  to  the  Yankees  alone 

is  confusing.  

We  are  glad  to  see  that  the  shareholders  of  A.  and 
F.  Pears  unanimously  agreed  to  Mr.  H.  W.  Birks'  pro- 
posal to  present  the  chairman  with  a  testimonial,  which 
he  has  well  earned.  Mr.  Thomas  J.  Barrett  has  had 
chief  control  of  the  business  for  no  less  than  46  years, 
for  19  of  which  he  has  been  chairman  and  managing 
director,  and  the  present  position  of  the  company  is 
sufficient  evidence  of  the  care  and  ability  with  which 
he  has  discharged  his  duties.  It  is  therefore  seemly 
that  the  shareholders  should  mark  their  appreciation 
of  his  services  in  a  manner  which  will  give  pleasure  to 
the  subscribers  as  well  as  to  the  recipient.  An  indication 
of  how  carefully  Mr.  Barrett  watches  over  the  interests 
of  the  company  is  found  in  his  recent  visit  to  America, 
and  his  announcement  that  a  factory  was  to  be  estab- 
lished in  the  United  States,  in  order  to  fight  soap- 
makers  there  who  imitate  as  closely  as  possible  the 
products  of  the  company.  Some  of  the  speakers  at 
the  meeting  endeavoured  to  find  in  this  statement  an 
argument  for  Tariff  Reform,  and  Sir  Thomas  Dewar 
went  so  far  as  to  suggest  that  the  new  departure  meant 
"  a  derelict  factory  in  Isleworth  as  a  monument  to  Free 
Trade  in  England."  As  will  be  seen,  however,  from 
Mr.  Barrett's  letter  on  another  page,  Sir  Thomas  has 
allowed  his  imagination  to  run  away  with  him,  as  there 
is  not  the  slightest  intention  of  closing  or  even  curtail- 
ing the  output  of  the  English  factory. 


We  cannot  yet  give  any  decided  opinion  upon  tlie  pro- 
posed amalgamation  of  the  London  General  Omnibus 
Company,  the  Metropolitan  District  Railway,  and  the 
London  Electric  Railways.  It  looks  a  grandiose  and 
not  a  very  practicable  scheme,  but  we  must  wait  for 
more  information.  As  put  forth,  the  scheme  is  to  take 
over  the  ordinary  stock  of  all  three  companies,  and  to 
form  a  new  holding  company.  The  Omnibus  Company's 
stock  is  to  be  converted  either  into  a  debenture  or  a 
preference  6  per  cent,  stock  of  the  new  company,  but 
there  is  not  much  in  the  name,  so  far  as  we  can  judge, 
seeing  that  it  would  only  rank  for  this  dividend  after 
all  prior  charges  of  the  three  companies  combined  had 
been  met.  After  covering  these,  the  available  profits 
would  go,  one-third  to  the  Omnibus  Company  and  two- 
thirds  to  the  District  Railway  and  the  London  Electric 
Railways.  Objection  has  already  been  made  to  the 
.scheme  that  while  the  Omnibus  Company  would  contri- 
bute two-thirds  of  the  profits,  it  would  only  receive  one- 
third  back.  We  should  also  doubt  whether  the  Omni- 
bus Company  has  yet  attained  that  stability  which 
would  warrant  the  completion  of  any  transaction  of 
this  kind.  Its  past  history  has  been  full  of  disagree- 
able surprises,  and  a  year  or  two  might  well  be  allowed 
to  elapse  before  a  bargain  was  struck  based  upon  the 
assumption  that  what  had  been  in  the  past  will  never 
be  again.  Moreover,  we  see  no  reason  why  the  under- 
takings should  not  work  into  each  other's  hands  and 
supplement  each  other,  without  calling  in  high  finance 
at  all  to  tie  them  up  together.  This  being  our  view, 
vye  are  glad  to  be  able  to  print  the  following  authorita- 
tive disclaimer  : — "  The  statements  as  to  an  arrange- 
ment having  been  reached  between  the  Underground 
Railways  Company  and  the  London  General  Omnibus 
Company  for  a  fusion  of  their  interests  are  without 
foundation.  Negotiations  are  proceeding,  but  any 
statements  as  to  terms  are  more  or  less  guesswork, 
and  should  be  received  with  great  caution.  Should 
these  negotiations  lead  to  a  successful  result  the  public 
will  be  informed  without  delay." 


Linotype  and  Machinery  Co. 's  proposals  for  the  ex- 
tension of  their  company  and  the  abrogation  of  the 
lease.  In  its  despair,  therefore,  the  board  of  Linotype 
and  Machinery,  Ltd.,  has  issued  an  appeal  to  the 
shareholders  in  the  Printing  Machinery  Co.,  Ltd.,  en- 
closing forms  to  be  filled  up  by  those  amongst  them^ 
willing  to  accept  their  terms.  Said  terms  are  that  the 
shareholders  in  the  Printing  Machinery  Co.  should 
accept  ;^i  in  debenture  stock  for  each  ^2  of  their 
shares,  or  that  they  should  accept  los.  per  ^\  share 
in  cash.  We  do  not  know  whether  it  would  be  wise  to 
recommend  the  acceptance  of  this  offer  or  not,  but 
incline  to  think  it  had  better  be  refused.  A  terrible 
prospect  of  prolonged  and  expensive  arbitration  and 
litigation  is  held  up  before  the  shareholders  of  the 
Printing  Machinery  Co.  to  induce  them  to  come  into- 
the  scheme,  but  that  may  not  be  a  substantial  reason 
for  closing  with  the  offers  made,  which  have  a  mean 
look.  It  must  not  be  forgotten  that  Linotype  and 
Machinery,  Ltd.,  is  now  a  mere  dependency  of  the 
New  York  Merganthaler  Co.,  nor  should  we  forget 
that  the  old  Linotype  Co.  and  the  Machinery  Trust, 
Ltd.,  entered  into  an  agreement  to  guarantee  a  7!^ 
per  cent,  dividend  on  the  ordinary  shares  of  the 
Printing  Machinery  Co.  after  1900,  and  a  5  per  cent, 
dividend  on  the  preference  shares  for  the  whole  term 
of  the  lease  which  these  two  companies  took  up.  Who 
will  benefit  by  the  abrogation  of  this  lease,  the  share- 
holders of  Linotype  and  Machinery,  Ltd.,  or  their 
masters,  the  Yankee  company? 


It  seems  the  shareholders'  committee  of  the  Printing 
Machinery  Co.,  Ltd.,  will  have  nothing  to  say  to  the 


We  had  written  thus  far  when  the  rejoinder  of  the 
Printing  Machinery  Co.'s  committee  of  shareholders 
came  under  the  eye.  It  discloses  one  of  the  motives 
impelling  the  board  of  Linotype  and  Machinery,  Ltd., 
to  feverish  haste  in  forcing  its  terms  through.  "  As 
the  result  of  their  investigations  the  committee  are 
confidently  of  opinion  that  the  lease  in  question  is  a 
lease  for  99  years,  and  this  opinion  is  entirely  con- 
firmed b)'  the  committee's  solicitor,  as  well  as  by 
eminent  counsel."  So  the  report  runs,  and  if  this  be 
the  case  the  terms  offered  to  cancel  the  lease  are  piti- 
fully inadequate.  "  We  have  power  to  break  the  lease 
at  any  time  on  notice  given  before  June  30  in  any 
year,''  retorts  the  board  of  Linotype  and  Machinery, 
Ltd.  ;  but  that  remains  to  be  proved,  and  meantime 
no  such  notice  appears  to  have  been  given.  If  we  had 
shares,  therefore,  in  Printing  Machinery,  Ltd.,  we 
should  stick  to  them  for  the  present,  were  it  merely 
to  prevent  the  board  of  the  leasing  company  from: 
obtaining  control  of  our  company  before  the  rights 
of  its  shareholders  had  been  determined.  Nothing  in 
the  past  history  of  the  Linotype  Co.  warrants  anybodj' 
in  expecting  generosity  at  the  hands  of  those  who 
control  it.  

What  is  wrong  with  the  Tanganyika  Concessions? 
That  is  the  question  every  other  person  on  the  Stock 
Exchange  is  asking.  Is  the  trouble  commercial  or 
financial,  or  both?  A  week  or  so  ago  the  directors 
flatly  contradicted  a  market  rumour  that  the  company 
contemplated  a  fresh  issue  of  capital,  but  that  did  not 
necessarily  mean  that  it  had  plenty  of  cash.  Within 
the  past  week  a  fresh  violent  slump  has  taken  place  ■ 
in  the  price  of  the  shares,  which  is  now  down  to  little 
more  than  2,  and  only  last  year  the  quotation  rose 
above  7.  The  latest  fall  was  due  primarily  to  an  un- 
expected reminder  that  the  company  is  defendant  in 
an  action  brought  by  a  Mr.  Leyland,  the  sum  involved 
being  no  less  than  ;^ic)o,ooo.  An  adverse  result  would 
be  calamitous,  because  it  is  impossible  that  the  com- 
pany can  be  particularly  well  off  at  tliis  juncture.  One 
rumour  is  that  reorganisation  is  contemplated,  and 
we  suppose  it  must  come  to  that  sooner  or  later, 
although  it  would  be  a  giant's  task  to  get  the  various 
conflicting  interests  into  line.  How  is  the  debenture 
issue  going  to  be  dealt  with?  Its  amount  was 
originally  ;^2,coo,ooo  in  bonds  of  ;^8  each.  Until  the 
end  of  this  year  interest  could  be  paid  in  fresh  deben- 
tures, and  has  been  so  paid,  which  means  that  on 
December  31  next  the  amount  outstanding  will  be  over 
;^r2,4oo,ooo.  Thenceforth  interest  must  be  paid  in  cash, 
requiring  roughly  ;£?i2i,ooo  per  annum,  and  there  are- 
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■other  interest  obligations,  which    may    bring    up    the 
total  charge  to  ;^25o,oco  or  thereby.     Not  a  pleasant 

prospect.  

The  company's  connection  with  the  Union  Miniere 
is  well  known,  and  it  is  the  intention  of  the  directors 
to  call  the  shareholders  together  as  soon  as  possible 
after  the  meeting  of  that  concern  in  December.  There- 
fore we  may  look  for  this  gathering  some  time  in 
January,  and  we  hope  that  the  whole  position  will  then 
be  fully  disclosed.  Nothing  can  be  gained  by  conceal- 
ment. Meanwhile  Mr.  Robert  Williams,  the  manag- 
ing director,  has  addressed  a  .statement  to  the  direc- 
tors, but  it  deals  only  with  smelting  operations,  and 
does  not  carry  us  very  much  further.  A  good  deal  is 
said  about  what  should  and  will  happen  under  con- 
ditions not  yet  attained,  but  there  is  nothing  to  suggest 
that  a  profit  of  any  kind  is  being  made  at  the  present 
moment,  and  for  aught  we  know  operations  may  be 
landing  the  company  in  losses.  Reading  between  the 
lines,  we  should  consider  this  ixtremely  probable.  A 
letter  lately  received  from  Mr.  Williams'  technical  re- 
presentative in  Katanga  refers  to  various  cuttings  from 
borne  papers,  both  Belgian  and  English,  which  he  has 
seen,  "giving  all  sorts  of  absurd  and  wild  rumours, 
having  absolutely  no  base  whatever,  and  which  I  think 
are  propagated  by  various  busybodies  about  the  town 
here,  who  wish  to  have  something  sensational  to  put 
in  their  home  letters,  and  manufacture  it  as  required." 
Very  nicely  phrased,  no  doubt,  but  it  is  not  possible  to 
dispose  of  all  the  stories  in  this  light  and  airy  way, 
-and  we  are  looking  to  Mr.  Williams  to  state  the  real 
facts  when  he  addresses  the  meeting  which  the  direc- 
tors have  promised  to  call. 


So  the  Chartered  Co.  is  going  to  take  a  real  live 
interest  in  Rhodesian  Mining  instead  of  merely  play- 
ing the  part  of  spectator  and  picking  up  the  plums 
when  any  company  made  a  success.  A  concern  with 
the  clumsy  title  of  the  British  South  Africa  Co.'s 
Mines  Development  Co.,  Ltd.,  has  been  registered  in 
Rhodesia  with  a  capital  of  ;£,25o,ooo  in  /;i  shares, 
and  the  Chartered  Co.  does  not  require  any  assistance 
from  outside  in  finding  the  cash.  It  will  put  up  the 
whole  amount  itself.  It  was  not  always  so,  but  there 
is  plenty  of  money  in  the  coffers  now,  thanks  to  that 
ingenious  debenture  option  scheme.  The  idea  is  to 
assist  in  the  more  rapid  development  of  the  mining 
industry  in  Rhodesia;  to  consider  schemes  for  pro- 
specting districts  hitherto  undeveloped ;  to  make  ar- 
rangements with  individual  prospectors  and  miners  for 
the  more  rapid  development  and  equipment  of  their 
mines,  and  to  form  subsidiary  companies  to  operate 
mining  properties.  This  is  a  very  ambitious  pro- 
gramme, and  we  hope  the  quarter  of  a  million  will 
not  disappear  too  quickly.  The  directors  are  familiar — 
Messrs.  R.  T.  Bayliss,  Walter  MacDermott  and 
Rochfort  Maguire,  with  Mr.  J.  C.  Pickering  as 
general  manager  in  Rhodesia. 


The  directors  of  D.  Davis  and  Son,  one  of  the 
successful  coal  mining  companies  operating  in  South 
Wales,  propose  to  acquire  the  Welsh  Navigation 
Steam  Coal  Co.,  which  was  formed  in  1906,  and  docs 
not  appear  yet  to  have  reached  the  profit-earning 
stage.  Details  of  the  scheme  were  apparently  not 
available  until  yesterday,  when  a  meeting  to  consider 
it  was  held  in  Cardiff.  At  the  same  meeting  powers 
were  sought  to  alter  one  of  the  articles  of  association 
relating  to  debenture  repayment.  .'\t  present  the 
directors  must  devote  all  surplus  profits,  after  pro- 
viding 10  per  cent,  dividend  on  the  ordinary  shares,  to 
the  redemption  of  the  debentures,  but  they  want  power 
to  allocate  profits  to  a  sinking  fund  for  the  repayment 
of  debentures  or  mortgages,  or  to  a  reserve  fund 
before  making  any  dividend  recommendation. 


There  seems  to  be  hope  for  the  unlucky  holders  of 
Ouayaquil  and  Quito  mortgage  and  prior  lien  bonds, 
who  have  had  no  interest  since  January  of  last  ve.ir. 
Sinking  fund  payments  are  also  in  arrear.  For  long 
past  rumours  of  loan  negoti.-itions  have  been  current, 
but  Ecuador  seems  to  have  be<'n  very  shy  of  allowing 


•American  financiers  to  get  any  sort  of  control  over  its 
affairs,  and  as  a  loan  must  no  doubt  involve  some  sort 
of  financial  supervision,  nothing  has  been  done.  But 
at  last  the  Ecuadorian  Congress  has  taken  it.s  courage 
m  both  hands,  and  passed  a  decree,  under  which  the 
executive  power  is  authorised  to  contract  on  the  most 
favourable  conditions  the  loan  which  may  be  neces- 
sary for  the  payment  of  the  coupons  of  the  Southern, 
I.e.,  the  Guayaquil  and  Quito  Railway.  It  is  generally 
expected  that  the  loan  will  be  arranged  in  New  York, 
and  it  is  well,  perhaps,  that  it  should  be  so. 


There  is  really  nothing  more  to  be  said  about  the 
reorganisation  scheme  of  the  British  Electric  Traction 
Co.,  Ltd.,  since  it  appears  to  have  been  accepted  by 
representatives  of  the  ordinary  and  preference  share- 
holders. We  can  only  hope  that  the  company  will  be 
strengthened  by  the  changes,  and  add  a  summary  of 
them.  The  existing  ^'2,000,000  of  preference  capital 
in  ;£,io  shares  will  be  split  up  into  6  per  cent,  cumula- 
tive preference,  7  per  cent,  non-cumulative  preference, 
and  6  per  cent,  preferred  ordinary  stocks.  No  reduc- 
tion in  the  nominal  amount  takes  place,  but  only 
;^2  los.  of  the  old  capital  is  to  be  in  6  per  cent,  cumu- 
lative preference  stock.  .Another  £s  is  to  be  in  the 
non-cumulative  preference  stock,  and  the  final  ^'2  los. 
in  preferred  ordinary.  Besides  this,  non-interest  bearing 
redeemable  certificates  to  the  amount  of  £266,271, 
representing  arrears  of  dividend,  will  be  issued  by  the 
company  to  the  registered  holders  of  the  old  preference 
shares  as  on  the  3rd  inst.  The  ordinary  capital,  which 
also  amounts  to  ;£,"2,ooo,ooo  in  ;£^io  shares,  is  to 
get  ^"5  in  preferred  ordinary  as  above  and  ;^5  in  de- 
ferred ordinary.  .As  a  result  the  ;^4,ooo,ooo  of  share 
capital  now  in  existence  will  be  turned  into  ;£'5oo,ooo 
of  6  per  cent.  cumulative  preference  stock, 
;^"i, 000,000  of  non-cumulative  7  per  cent,  preference 
stock,  ;^i,5oo,ooo  of  6  per  cent,  preferred  ordinary 
stock,  and  ;^i, 000,000. in  deferred  ordinary  stock. 


The  result  of  the  criminal  prosecution  of  Mr.  R.  H. 
Measures  cannot  be  recorded  without  complimenting 
Mr.  W.  .A.  McKnight  on  the  result  of  a  long  and  worry- 
ing struggle.  Thanks  to  that  gentleman  and  hjs  col- 
leagues on  the  investigation  committee  the  malprac- 
tices connected  with  the  atYairs  of  Measures  Brothers, 
Ltd.,  were  brought  to  light  and  shareholders  put  in  a 
position  to  compel  the  Government  to  indict  the 
managing  director.  We  cannot  help  regretting  that 
an  old  man  of  seventy-two  should,  after  a  patient  and 
admirably  conducted  trial,  be  sentenced  to  seven 
months'  imprisonment  in  the  second  division  as  an  act 
of  mercy,  but  he  thoroughly  deserves  his  fate.  Had 
he,  however,  been  a  younger  man,  we  think  the  facts 
would  have  justified  a  much  heavier  sentence,  for  it 
must  not  be  forgotten,  although  the  fact  does  not  seem 
to  have  been  brought  out  with  any  emphasis  at  the 
trial,  that  the  defunct  bucket-shop  agency  called  the 
London  and  Paris  Exchange  was  employed  to  unload 
upon  the  public  tlie  shares  of  this  managing  director 
at  a  time  when  false  balance-sheets  were  being  pre- 
pared and  deliberately  issued  to  the  shareholders.  It 
was,  therefore,  clearly  in  the  interests  of  the  man  now 
convicted  that  the  balance-sheet  should  be  cooked.  **  It 
was  difficult  to  know,"  said  the  Common  Sergeant, 
"  what  sentence  was  the  right  one  to  impose  upon  a 
man  of  such  an  age  who  had  committed  such  fraud,  and 
who  had,  so  far  as  the  court  knew,  up  to  the  time 
his  falsifications  began,  a  good  character."  Just  so; 
it  is  adversity  whiqh  tests  character,  and  Robert  Her- 
bert Measures  could  not  stand  the  test. 


Shareholders  of  the  Western  Railway  of  Havana  will 
act  wisely,  wc  think,  in  accepting  the  offer  made  to 
them  by  the  board  of  the  United  Railways  of  the 
Havana  and  Rcgla  Warehouses,  Ltd.  Not  only  will 
competition  which  might  be  disastrous  be  averted  bv 
the  proposr%1  absorption,  since  it  fuses  the  ^  i>f 

the  United  Railways,  the  Havana  Central  K.  .d 

the     Western    Railway,    but    considerably     increased 
revenue  may  be  reckoned  on  as  product  of  cconomiev 
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Some  will  say  that  the  terms  offered  do  not  err  on  the 
side  of  generosity,  but  looking  at  the  experience  of 
the  last  three  or  four  years,  they  seem  to  us  adequate 
enough.  For  each  ;£'io  ordinary  share  of  the  Western 
Railway  of  Havana,  the  United  Railways  Company 
offers  ;i£'4  15s.  in  a  5  per  cent,  cumulative  preference 
share  and  ;£"io  lin  ordinary  shares,  .so  that  ;£.'i4i  in 
shares  of  the  purchasing  company  is  given  for  the  ;£^io 
sh&re  of  the  Western  Company  acquired.  Assuming 
that  the  di\idend  paid  by  the  Western  of  Havana  re- 
mains at  4  per  cent,  only,  this  would  mean  6i  per  cent, 
bestowed  on  the  \\'estern  shareholders.  If  the  divi- 
dend of  the  United  Company  goes  up  to  4^  per  cent., 
shareholders  in  the  Western  Company  will  get  approxi- 
mately 7  per  cent.,  and,  should  it  rise  to  5  per  cent., 
they  would  get  yh  per  cent,  or  thereby,  and  it  is  rea- 
sonable enough  to  look  for  even  higher  distributions 
than  this,  in  spite  of  the  fact  that  the  United  Com- 
pany's share  capital  was  augmented  by  a  50  per  cent, 
bonus  in  1906.  .Amalgamation  ought  to  be  worth  at 
least  h  per  cent,  in  dividend  on  the  ordinary  capital  of 
the  United  Company. 


Should  the  Board  of  the  Bank  of 
Egypt  be  Prosecuted  P 

As  time  goes  on  we  are  forced  more  and  more  into 
an  attitude  of  doubt,  not  to  say  hostilit}-,  towards  the 
board  of  the  failed  Bank  of  Egypt.  Since  -our  last 
number  appeared,  for  example,  a  communication  from 
a  shareholder  has  reached  us,  enclosing  a  letter  from 
one  of  the  directors,  who  has  since  resigned,  and  also 
a  letter  from  the  secretary  the  effect  of  which  was  to 
induce  him  to  increase  his  stake  in  the  bank  as  re- 
cently as  June  last.  The  director's  letter  is  dated 
March  3,  191 1,  and  says  comparatively  little,  because, 
he  said,  the  chairman  was  to  make  his  statement 
"  next  \\'edncsday,"  but  the  director  goes  on,  "  it 
would  be  far  too  great  a  blow  on  the  credit  of  any  bank 
to  pay  no  dividend  when,  after  making  provision  for 
the  year's  expenses  and  doubtful  debts,  it  had  made 
enough  to  pay  one  with."  We  have  no  doubt  that  the 
director  who  wrote  thus  did  so  in  good  faith,  having 
no  notion  then  of  the  real  position  of  the  bank's  affairs, 
but  why  was  he  ignorant,  and  when  did  the  knowledge 
come  to  him  which  induced  him  to  desert  his  post? 
Did  he  sell  his  shares  before  the  door  was  closed? 

The  secretar3's  letter  is  dated  May  30,  and  states 
that  "  since  the  annual  meeting  in  March  last  nothing 
has  transpired  to  alter  the  opinions  then  formed  as  to 
the  position  or  prospects  of  the  bank.  You  will  observe 
in  the  chairman's  speech" — the  letter  goes  on — "the 
remark  that  ample  reserves  had  been  made,  and 
nothing  has  taken  place  since  that  date  to  lead  us  to 
suppose  that  the  amount  transferred  was  insufficient." 
Is  this  also  a  letter  written  in  ignorance?  When  did 
the  officials  in  London  come  to  think  differently,  and 
what  induced  them  to  do  so?  It  is  not  surprising  that 
a  shareholder  receiving  a  communication  of  this  kind 
should  think  the  price  of  the  shares  too  low  upon  the 
market  and  go  and  buy  some  more.  As  the  unfor- 
tunate victim  who  did  this  says  in  his  letter,  "  this 
was  a  reward  for  taking  an  intelligent  interest  in  the 
affairs  of  the  bank  and  inquiring  first.  With  such  a 
directorate  of  trained  bankers  disaster  should  have 
been  impossible."  He  thinks  the  board  ought  to  be 
in  the  dock,  and  we  are  sorry  to  say  that  the  numbers 
holding  that  opinion  are  on  the  increase. 

But  would,  any  good  come  of  putting  the  board  in 
the  dock?  Revenge  is  alleged  to  be  sweet — it  really 
never  is  so — but  what  is  the  use  of  sweetness  if  it 
brings  no  profit?  Could  the  directors  of  the  Bank  of 
Egypt  be  made  to  sacrifice  their  all  in  the  effort  to 
repair  the  mischief  and  loss  their  supine  neglect  of 
duty  has  caused  we  should  say,  "  Go  on,  then,  without 
hesitation  and  without  mercy";  but  nothing  we  have 
seen  or  heard  leads  us  to  believe  that  an  action  for 
damages  would  pay.  The  imperfections  of  the  law  too 
well  screen  directors  from  ihe  consequences  of  their 
own  misdoings  or  neglect  of  duty  to  make  it  easv  for 
shareholders  in  any  kind  of  company  to  force  restitu- 


tion. In  the  present  instance  the  board  would  plead 
that  it  had  been  misled  and  deceived — Egypt  is  so  far 
away ;  boards  must  trust  their  responsible  managers 
if  business  is  to  go  on  at  all ;  the  advances  made  looked 
all  right  at  the  time  ;  depreciation  could  not  have  been 
foreseen,  &c.,  &c. — a  score  of  good  or  plausible  reasons 
w.ould  be  put  forward  to  rebut  the  charges  of  wroig- 
doing  and  remissness,  and  the  shareholders  would  have 
sp>ent  their  money  for  no  good  end  at  all.  They  would 
not  even  get  adequate  revenge. 

And  in  spite  of  all  that  has  happened  we  continue  to 
hold  the  opinion  that  if  liquidation  is  not  forced  along 
at  too  rapid  a  pace  shareholders  may  not  lose  so 
much  in  the  end  as  they  now  fear.  The  failed  bank 
must  hold  a  great  deal  of  valuable  property — we  are 
assured  by  those  who  should  know  that  it  does — which, 
may  some  day  realise  good  prices  when  sold.  This  is 
not  the  time  to  sell,  the  time  may  not  come  for  years 
yet,  but  unless  Egypt  is  to  stand  still  and  all  the  capital 
poured  into  it,  all  the  increase  in  its  cultivable  area  and 
in  its  population  to  go  for  nothing,  the  day  must  arrive 
when  land  values  will  rise  again.  Shareholders  ought, 
therefore,  to  insist  that  their  property  must  be  con- 
served, that  the  money  they  have  to  find,  or  what  of  it 
is  left  after  paying  the  bank's  debts,  shall  be  used  to 
increase  the  marketability  of  its  assets,  not  in  profit- 
less lawsuits. 


Population  and  Employment  in  the 
Australian  Commonwealth. 

II. — The  Distribution  of  Occup.'vtions. 

We  have  seen  that  the  number  of  primary  producers- 
in  Australia,  exclusive  of  miners,  is  actually  less  than 
the  number  of  the  other  industrial  classes,  that  the 
town  populations  have  accordingly  been  abnormally 
swollen,  and  that  among  other  consequences  the  total 
population  has  been  restricted  by  the  unwise,  though 
unpremeditated,  limitation  of  the  agricultural  classes. 
At  the  present  time  the  area  annually  under  crops  is 
only  about  1 1  million  acres,  one-half  per  cent,  of  the 
total  area,  or  2^  acres  per  head  of  the  population  ;  and 
of  this  relatively  small  area  80  per  cent,  is  under  wheat 
and  hay.  The  significance  of  these  facts  lies  in  the 
relative  productivity  of  the  different  industrial  classes. 
In  1901  the  total  production  of  the  States  was  esti- 
mated at  a  value  of  ;£'ii4,585,ooo;  if  this  production 
is  divided  in  the  same  proportions  as  prevailed  in  1909. 
(a  year  for  which  the  figures  are  available), 
;^88,309,C)00  is  to  be  attributed  to  agricultural, 
pastoral,  dairy,  poultry  and  becfarming,  forestry,  fish- 
ing, and  mining  industries,  comprising  533,107  work- 
people, and  _;^26, 276,000  is  to  be  attributed  to  the  other 
industrial  workers  (outside  of  professional,  domestic, 
commercial,  and  transport  and  communication),  num- 
bering 426,166.  The  productivity  of  each  worker  in 
the  former  class  was  thus  in  igoi  about  ;^i65,  and  in 
the  latter  class  ;£6i. 

The  primary  producers,  therefore,  are  from  the 
economic  standpoint  over  2^  times  as  valuable  to  Aus- 
tralia as  the  "  industrial  "  classes  ;  yet  it  is  the  latter 
solely  who  are  protected  by  the  tariff,  and  to  whom  the 
mechanical  wage-raising  devices  apply.  Their  protec- 
tion, however,  may  be  defended  from  a  political  stand- 
point, with  a  view  to  securing  diversity  of  industrv — 
whatever  benefit  that  phrase  may  be  supposed  to  con- 
fer. W'e  maintain  on  the  contrary  that  the  most  suc- 
cessful method  of  expanding  Australian  manufactures 
on  a  healthy  basis  is  to  give  free  play  to  the  potenti- 
alities of  the  primary  producers.  If  her  raw  produce 
expands,  the  industries  which  depend  on  it  will  expand 
also,  and  any  exotic  industries  which  are  bolstered  up 
bv  the  tariff  are  not  only  not  worth  maintaining,  but 
arc  in  addition  a  drag  on  the  primary  producers,  and 
the  manufacturing  classes  which  work  in  connection 
with  them. 

The  426,166  "  industrial  "  workers,  who  alone  are 
benefited  by  Protection,  form  only  11  per  cent,  of  the 
total  population.  But  not  even  all  these  are  protected, 
inasmuch  as  221,849  of  them  are  engaged  in  buildini; 
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and  construction,  and  other  similar  industries  which 
cannot  be  affected  by  foreign  competition.  In  1909  the 
value  of  dutiable  imports  entered  for  consumption  was 
;£,'29, 120,381,  and  the  amount  of  duty  collected  (less 
refunds)  was  ;^9,oi3,637.  Of  these  totals  agricul- 
tural produce  accounted  for  only  ;6'3''°7>i99  ^"<J 
;£,"i, 070,462  respectively.  Omitting  miscellaneous, 
therefore,  manufactures  were  protected  to  the  extent 
of  ;£27, 206,395  '"  respect  of  the  value  of  imports, 
and  ;^8,59i,i7o  in  respect  to  duty  collected.  It  fol- 
lows, then,  that  the  protective  tariff  is  all  in  favour  of 
a  relati\ely  small  class  of  workers.  On  the  contrary, 
the  burden  of  Protection  weighs  most  heavily  on  the 
largest  class.  The  miner  gets  no  advantage  to  recoup 
him  for  the  duties  on  mining  machinery.  The  agricul- 
turist is  burdened  by,  for  example,  a  duty  of  approxi- 
mately 3d.  per  acre  of  cultivation  upon  the  binder  twines 
which  he  uses.  But  we  need  not  rely  wholly  on 
our  own  inferences  for  the  validity  of  our  statements. 
The  opinions  of  two  high-Protectionists  may  be  quoted. 
In  the  V'ictorian  Tariff  Debate  of  1892,  Mr.  Isaacs  de- 
clared in  regard  to  the  miner  that  "  his  pick  is  weighted 
with  taxation,  every  article  he  wears  is  weighted  with 
taxation,  and  when  he  goes  home  every  article  in  his 
house,  even  his  knife  and  fork,  is  taxed."  On  the 
same  occasion  Mr.  Deakin  pointed  out  that  the  farmers 
had  to  rely  upon  the  export  market  and  export  prices 
for  the  disposal  of  their  produce.  "  The  miners,"  he 
said,  "who  have  never  had  anything  to  obtain  for 
themsehcs  from  Protection  have,  of  course,  nothing 
to  expect,  while  the  farmers,  having  obtained  all  that 
is  possible,  will  soon  be  in  the  same  position."  The 
most  important  point,  however,  is  not  that  farmer  and 
miner  have  nothing  to  gain,  but  that  they,  and  through 
them  the  whole  country,  have  everything  to  lose. 

Some  of  the  most  highly  protected  industries,  on  the 
other  hand,  have  been  a  dismal  failure.  The  woollen 
and  worsted  industry  has  languished  for  over  half  a 
century,  and  has  still  a  production  of  barely  over 
;^5oo,c)00.  It  and  the  clothing  industry  have  been  the 
hotbeds  of  sweated  labour,  and  it  is  such  industries  as 
these  that  have  succeeded  in  obtaining  that  Protec- 
tion on  the  one  hand,  and  that  minimum  wage  system 
on  the  other,  which  constitute  the  frying-pan  and  the 
fire  of  Australian  industry,  capital,  and  labour.  A 
leaf  out  of  the  book  of  India,  whose  unprotected  in- 
dustries have  shown  a  remarkable  expansion  in  the  last 
quarter-century,  would  contain  for  .Australia  a  valuable 
lesson. 

E.  Enever  Todd. 


The  Gold  Fields  Report. 

On  this  occasion  we  turn  first  to  the  balance-sheet. 
It  is  specially  interesting,  because  the  events  of  the  year 
have  led  to  some  striking  changes  on  both  sides  of  the 
accoumt.  Last  February  the  Clold  Fields  board  caused 
some  little  perturbation  in  mining  market  circles  by 
making  an  appeal  for  fresh  capital,  a  thing  it  had  not 
done  for  more  than  a  decade.  The  amount  asked  for 
was  li  millions  in  second  preference  shares,  and  the 
money  was  wanted  to  provide  working  capital  for  a 
couple  of  companies  formed  to  consolidate  the  Gold 
Fields'  interests  an  Rhodesia  and  America  respectively, 
of  whicih  more  presently.  So  the  share  capital  now 
amounts  to  ;£,''4,50o,ooo,  being  ;^'2, 000,000  in  ordinary, 
;^,'i  ,000,000  in  lirst  preference  and  ;£'i,ooo,ooo  in  second 
preference  shares,  all  of  ;£,"i  each.  The  next  change 
calling  for  special  notice  on  the  debit  side  is  the  drop  of 
^193,618  to  ;£"i,o65,453  in  the  amount  due  to  sundry 
creditors.  Profits  are  down  considerably,  but  in  spite 
of  this  the  aggregate  of  the  balance-sheet  is  nearly  ij 
millions  larger  at  ;^9, 153,220.  The  big  increase  is 
partly  owing  to  a  change  in  btxik-keeping  method*.  The 
half-million  set  aside  against  wasting  assets  in  1909 
and  the  ^^200,000  so  used  last  year  were  deducted  from 
the  investments  on  each  ocx-asion,  but  now  the  two 
amounts,  together  with  ;£rioo,ooo  provided  this  year, 
being  ;£,\Soo,ooo  in  all,  have  been  put  in  as  a  fresh  re- 
serve, and  the  assets  written  up  accordingly.  The  com- 
pany favours  its  shareholders  w  ith  a  schedule  of  invest- 


ments every  other  year.  We  got  it  twelve  months  agt>, 
and  must  go  without  it  now.  In  view  of  the  big  increase 
in  capital  this  is  somewhat  unfortunate,  but  the  per>i>d 
of  wailing  before  we  next  get  a  chance  of  looking  more 
closely  into  things  than  is  possible  with  this  informa- 
tion absent  will  merely  whet  our  appetite.  All  the 
directors  now  tell  us  is  that  certain  changes  in  invest- 
ments were  necessitated  by  the  formation  of  the  Rhodc- 
sian  and  American  Development  Companies,  and  real- 
isations have  taken  place  in  Russian  and  other  assets : 
otherwise  the  changes  in  the  company's  holdings 
during  the  year  have  not  materially  affected  the  general 
position  or  the  nature  of  the  investments,  which  is  not 
very  informing. 

The  first  item  among  the  assets,  shares  in  companies 
at  or  under  par,  has  risen  ;^i,449,590  to  ;£^5,307,204, 
properties  and  ventures  show  a  decline  of  ;£,"i 7,466  to 
;^"7i,8ig  and  investments  on  account  of  the  ordinar>- 
reserve,  which  stands  at  ;£r2,ooo,ooo,  amount  to 
£'882,267  compared  with  £'899,487.  The  balance  of 
this  reserve  is  invested  in  the  business.  Loans  at  short 
call,  to  the  Stock  Exchange  that  would  be,  have  risen 
nearly  £200,000  to  £.'1,754,240,  and  may  perhaps  g» 
some  way  to  explain  why  money  is  always  eo  plerktiful 
on  mining  cantango  days.  It  is  a  very  large  sum  to  use 
in  this  way,  profitable  enough  while  everything  goes 
smoothly  and  Stock  Exchange  people  do  not  default, 

but .      Sundry  debtors  and  dividends  declared  are 

rather  heavier  at  £436,458,  and  cash  advances  and 
mortgages  have  risen  £85,910  to  £'274,170.  The 
actual  cash  balance  is  a  little  lower  at  £233,310.  Profits 
were  referred  to  briefly  last  week.  .Actual  revenue  was 
£882,778,  against  £1,046,747  in  the  previous  year  and 
£■1,344,730  in  1909-10,  and  in  the  same  order  the  nett 
profits  were  £792,883,  £993,382  and  £"1,283,892.  The 
expenses  of  the  second  preference  share  issue  were 
;^35.905)  niuch  of  which  was  incurred  in  underwriting, 
a  necessary  precaution,  although  as  it  turned  out  exist- 
ing shareholders  came  for  the  shares  in  most  gratifying 
fashion.  The  extra  preference  dividend  required 
£18,750,  and  in  future  the  amount  will  be  £^75,000  a 
year.  The  dividend  for  the  twelve  months  is  6s.  or 
30  per  cent.,  against  7s.  or  35  per  cent,  in  the  two  pre- 
ceding years,  and  after  setting  aside  £7100,000  for 
writing  down  shares  in  crushing  mines  the  balance  ove' 
's  £^^79,485  again.st  £71,084  brought  in.  Looking  back 
a  few  years  it  is  interesting  and  instructive  to  note  what 
dividends  have  been  paid,  and  the  market  prices  at  the 
time  the  annual  report  was  issued.  Here  is  a  five  years' 
comparison  with  the  dividend  given  first  and  the  price 
second  : — 1907,  12.^  per  cent.,  2|;  1908,  20  per  cent., 
4f  ;  1909,  35  percent.,  6}  ;  1910,  35  percent.,  5I  ;  191 1. 
30  per  cent.,  4^. 

Enough  of  figures,  but  there  is  not  a  lot  more  t  > 
say.  Labour  on  the  Rand,  we  know,  has  been  short, 
and  competition  among  some  of  the  leading  producers 
has  been  forcing  working  costs  higher  and  still 
higher.  An  effort  is  being  made  to  stop  the  rivalr>-. 
and  as  most  of  the  extra  money  is  probablv  going 
into  the  pockets  of  the  recruiting  agents  and'  not  to 
the  native  who  cU>es  the  work,  there  is  not  fair  com- 
pensation for  the  additional  outlay.  The  attempts  to 
supplement  hand  labour  by  mechanical  devices  ar? 
bearing  encouraging  results,  and  it  is  pleasant  to  learn 
that  the  directors  feel  confident  of  better  results  fro  u 
the  mines  under  the  company's  control  during  the 
current  year.  There  has  been  a  swopping  of  interests 
in  connection  with  the  Booysens  Estate,  and  the 
northern  claims  now  acquired  will  in  due  course  be 
amalgamated  with  the  adjoining  Robinson  Deep,  one 
of  the  Gold  Fidds  subsidiaries,  adding  appreciably  it 
the  life  of  that  mine.  Half-a-dozen  lines  suffice  todis- 
pose  of  the  Simmer  and  Jack  East,  one  of  the  Rand 
failures,  which  could  not  meet  its  heavy  debenture 
burden  and  has  passed  into  the  hands  of  receivers  and 
manijgerjs,  the  Gold  I-"ields  Co,  itself.  The  VioM  Fielc's 
Rhodesian  Development  Co.  and  the  Gold  Fields 
.American  Developnx-nt  Co.  were  the  two  new  com- 
panies formed  in  l-'ebruary  last,  the  first  getting  » 
working  capital  of  h.^If-a-million  and  the  second  of  a 
million.     Some  particulars  of  the  results  achieved  by 
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the  Rhodesian  venture  will  be  found  under  "Mining 
News,"  and  the  other  one,  so  we  learn,  has  been  in 
receipt  of  a  considerable  income  derived  from  the  in- 
vestments acquired  in  exchange  for  its  vendor  shares. 
It  is  said  already  to  ha\'e  found  favourable  opportuni- 
ties for  the  investment  of  a  portion  of  its  ■  working 
capital. 

Next  year  we  shall  find  out  the  actual  holdings  Jn 
these  two  enterprises,  but  must  go  without  the  details 
of  the  share  interests  handed  over  to  them,  and  to 
that  extent  shall  be  in  a  worse  position  than  hitherto. 
Must  we  give  the  directors  credit  for  a  smart  move? 
Once  again  the  report  emphasises  the  point  that  the 
ultimate  success  of  gold-mining  in  West  Africa  depends 
upon  the  reduction  of  working  costs,  which  can  only 
be  attained  if  it  is  possible  to  introduce  and  retain 
high-class  skilled  white  labour  and  to  maintain  a  pro- 
perly organised  labour  force.  Every  effort  is  natur- 
ally being  made  to  improve  general  conditions,  but 
the  Colonial  Oihce  is  required  to  give  a  helping  hand 
if  the  industry  is  to  progress  at  a  respectable  pace. 
So  far  it  has  shown  no  disposition  to  exert  itself  in 
regard  to  new  legislation  affecting  recruiting  and  the 
control  of  native  labourers,  but  a  modification  of  the 
existing  law  has  been  promised  which  it  is  hoped  will 
enable  greater  efficiency  to  be  attained.  Oil  proper- 
ties in  Mexico  and  Trinidad  and  gold  and  platinum 
properties  in  Colombia  are  under  option,  but  appar- 
ently work  is  not  sufficiently  advanced  to  enable  the 
directors  to  say  anything  definite.  Lord  Harris  will 
address  the  shareholders  on  Tuesday,  and  will  then, 
according  to  current  gossip,  be  off  to  the  Durbar  to 
renew  acquaintance  with  Indian  potentates.  Could  he 
conscientiously  recommend  them  Gold  Fields  shares  at 
4^  cum.  dividend  as  a  nice  speculative  investment  that 
need  not  cause  a  moment's  anxiety? 


The    Month's    New    Issues. 

Considerable  activity  was  displayed  during  October 
by  company  promoters  and  others  in  search  of  money 
from  the  market.  Home  demands  came  to  £fi, 717,000 
actual  and  Canada  asked  for  about  /"  1,000  000,  but  other 
British  possessions  were  content  with  little  more  than 
;^400,ooo  actual  or  ;£"358,ooo  nominal,  and  also  nothing 
was  raised  here  directly  for  the  United  States  of  North 
America.  Heavier  demands  came  from  South  America, 
and  owing  to  the  /"  1,500,000  asked  for  by  the  Anglo- 
Argentine  Tramways  Co.  in  5  per  cent,  debenture  stock 
and  the  ;^3,ooo,ooo  raised  by  the  Buenos  Ayres  Great 
Southern  Co.  on  new  convertible  shares,  the  aggregate 
for  Central   and    South    America    was    brought   up   to 


Company. 


Nominal 
Amount. 


Price 

o' 
Issue. 


Under- 
writing 
Com- 
mission. 


Nett 
Amount 
exclusive 
:)f  Broker- 
age. 
£ 


United 
Bucks  Coalfields  5s.  shs. 
Claudius  Ash,  Sons  &  Co.  53%  cm.  pf. 

Do.  do.  £1  ord.     . 

Denny,  Mott  &  Dickson  £10  ord. 
Fife  Trams,  Light  and  Power  £1  ord. 
Motor  Union  Insce.  5i%  cum.  pf. 
Paisley  District  Trams  4%  mtg.  deb. 

Do.  do.  £10  5%  pf.     . 

Partington  Steel  and  Iron  6%  cum.  pf. 
Paterson  &  Clayton  (F.  G.)  6%  cum.  pf. 

Do.  do.  ^i  ord. 

Ronken  Park  Cemetery  £1  shs. 
Rusion,  Proctor  &  ^  o.  £10  ord. 
Sutherland  St'^amship^S  shs. . . 
Third  Edmburgh  Inv.  Trust  £10  pfd. 
WiHiainsonF;,  Ltd.,  ^i  6%  cum.  pf.    . 
13  companies  under  ^25,000     . . 


Kingdom. 
25,000 
50,000 
30,000 
100,000 
5I>I95 
150,000 
80,000 
150,000 
250,000 
3j,ooo 
40  000 
30,000 
15  ,oco 
1 50,000 
200, coo 
25,000 
165,277 


Alberta  Land  5%  deb.  slk. 
Toronto  Power  Kly.  4^%  con.  guar. 


1,676,472 

Canada. 

200,000 
821,917 


par 

25/ 
13 

par 
par 
96 

par 
par 
par 
par 
par 
par 
par 
par 
par 


3%+i% 

none 

n<>ne 
3%  •  ii% 

none 

none 


Australian  Coking  &  By-Products  £i 

fibs. 

Lanadron  Rubber  Estates  £i  shs.f   . . 
Lomah  Stoe-sel  Banket  los.  ^hs.t 
Mt.  Austin  (J  .bore)  Rubber  6%  ist  mt. 
Monomotapa  Concessions  6%  ist  mt. 

deb.t 
N.  Anantapur  GoIH  Mines  £i  shs.     . . 
4  companies  under  ;f  25,000 


1,021,917 
Other  British  Possessk^s. 
100, coo       par 


25,0c" 

52.500 
37, 'oo 

t  ^0.000 

51.195 
^150.000 
76,800 
150,000 
250,000 
30,00 
40,000 
30,000 
150,000 
150,000 
200,000 
25,000 
168,777 

1,716,772 


igo,ooo 
789,040 


25,070 
35,000 

li)0,0O0 

40,000 

25,000 
33.050 

558,120 


3 
par 
par 
par 

par 


7h% 


IOO,ODO 

75,2 ro 
35,000 
IO",0O0 

40  000 
25,000 

37,625 

4",835 


United  States. 

Brit.  Consolidated  Oil  7%  red. deb. stk.  |       164,505 

Central  and 
Anglo-Argentine  Trams  5%  deb.  stk 
B.A.Gt.  Southern  Ry.£io  4%  shs.  191  ft 
Forestal  Land,  Timber,  &  kly.  ^1  pf . . 

Do.               do.               do.      £1  ord, 
G.W.of  Brazil  Rly.  ^10  pfd 

Uo.  do.       £to  ord 

Leopoldina  Terminal  5%  ist  debs.    . . 
bociedad      Anonima       Quebrachales 

Fusionados  5%  ist  mt. 
Soutti-AmericanCattlerarms5%debs, 


par   I 


SoiJTH  America. 

1,500,000 

<)7i 

2i% 

3,000,000 

par 



100,000 

50/ 



100,000 

50/ 



250,000 

par 



250,000 

par 



750,000 

98 



130,952 

97 

— 

5co,ooo 

par 

2% 

6,580,952 

Miscellaneous  Foreign  Countries. 


Anglo-Persian  Oil  6%  par  cum.  pf.  £1 
Ankola  Tea  and  Rubber  £1  shs. 
Baku,  City  of  5%  gold  bonds 
Bissagos  *.-iI  Palm  and  Ci-tton  ^^i   10% 

par  cum.  pf. 
Russian  RIy.  4j%  bonds  (Black  Sea- 
Kuban  Rly. 


300,000 
100,000 
500,000 
152,500 

1,913,760 


par 
par 
S6 
par 

97i 


2i%+lJ% 
5%+I% 


2.966,260 

f  To  Shareh  Iders. 
SUMMARY    FOR   THE    MONTH. 


164,505 


1,452,000 
3,000,000 
150,000 
250,000 
350,000 
250,000 

735rOOO 

127,023 
500,000 

6,714,023 


300,000 

100,000 

480,000 

152,500 

1,865,916 


8,416 


Nett    amount  ex- 
Country.  Nominal  Amt.  elusive  ot  Broker- 

iges,  &c. 

£.  £ 

United  Kingdom 1,676,472  1,716,772 

Canada         1,021,917  979,040 

Other  British  Possessions        3'8,120  412.835 

United  Stales        164,505  164,505 

Central  &  .South  America         6,5-0952  6,714,023 

Miscellaneous  Foreign  Countries      ..         ..  2966,260  2,898,416 


Total  to  end  of  Sept. 


12,768,227 

ijb. 074,611 


12,885,591 
147,66;  ,^45 


Total, 1911  ..        ..         161,442,837  160,548,436 

^"6, 581,000  nominal  and  ;^6,7i4,ooo  actual.  Foreign 
countries  would  have  made  no  show  worth  giving  a 
thought  to  had  it  not  been  for  the  Russian  Railway 
issue  of  ;/^ 1, 9 1 4,000,  and  the  ;^5oo,ooo  raised  for  the 
City  of  Baku.  The  entire  amount  asked  for  last  month 
under  every  division  of  our  table  was  /"i 2,768,000 
nominal,  or  ^"12, 886,000  actual.  Either  of  these  figures 
are  more  than  ;^4,ooo,ooo  below  the  aggregate  for 
October,  1910,  and  for  the  nine  months  ended  on 
October  31,  the  total  nominal  amount  of  ;^i6i,443,ooo 
of  new  capital  sought  for  is  almost  ^  1 11 ,000,000  short 
of  the  demands  for  the  same  period  of  1910.  There 
is  no  probability  that  the  great  falling  off  thus  revealed 
will  be  made  good  in  the  remaining  two  months  of  the 
year,  and  that  is  just  as  well  because  the  London 
market  was  being  forced  into  a  dangerous  position  by 
the  speed  at  which  new  capital  was  created  throughout 
the  greater  part  of  1910. 


The    Week's     Hints. 

The  pressure  of  taxation  and  the  Increased  cost  of 
living  are  stimulating  the  demand  for  securities  yielding' 
high  rates  of  interest.  It  is  a  demand  much  easier  to 
gratify  now  than  it  was  a  few  years  ago  or  before  the 
Boer  VVar,  but  people  must  never  forget  that  they  can- 
not hold  securities  yielding  a  high  rate  of  interest  with- 
out keeping  a  vigilant  eye  upon  them.  High  interest  on 
the  average  means  increased  risk.  Bearing  this  in  mind, 
we  submit  this  week  the  following  selection  as  he'mg 
worthy  of  attention  by  brokers  and  clients. 

Associated  Portland  Cement  5  per  cent,  second  de- 
benture stock,  issued  recently  at  94.  ;^6o  has  been 
paid  up  on  this  stock,  and  it  can  be  bought  in  the 
market  at  59J  to  59!,  with  34  to  pay  up,  so  that  the 
yield  is  more  than  a  clear  5  per  cent.,  allowing  for 
income-tax.  As  we  pointed  out  some  weeks  ago,  this  ■ 
company  is  showing  better  results,  and  although  the 
.security  for  its  second  debenture  stock  may  not  be  of 
the  highest  type,  it  looks  ample  for  the  present,  and 
may  improve  with  time. 

People  who  have  no  antip.athy  to  brewery  securities 
might  buy  a  little  of  the  4  per  cent,  irredeemable  first 
mortgage  debenture  ,stock  j.ssued  by  James  Eadie, 
Limited,  if  they  can  get  it  about  67  ex  dividend.  At 
that  price  it  pays  nearly  6  per  cent.,  and  if  the  holder 
were  to  spend  5  per  cent,  and  put  aside  the  rest  to 
insure  himself  against  loss,  the  investment  might  pay 
very  well,  because  this  brewery  has  a  fine  business,  and 
is  able  to  pay  the  dividend  upon  its  preference  shares 
with  .something  over.  These  5  per  cent.  £10  prefer- 
ence shares,  indeed,  might  be  worth  purchasing  to  a 
small  extent  at  not  more  than  ^J-  per  cent.,  although 
the  prospect  they  have  is  not  brilliant  as  things  are. 
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One  of  the  best  drapery  shop  shares  is  still  Thomas 
Wallis  and  Co. 's  ordinary.  There  is  no  debenture 
debt,  and  the  preference  capital  is  only  ^' 150,000. 
Therefore  these  ^,'1  shares  arc  in  a  good  position,  and 
if  they  can  be  picked  up  at  22s.  to  22s.  6d.,  they  will 
pay  the  holder  about  5/^9  per  cent,  on  recent  dividends, 
which  have  been  7  per  cent.  There  is  a  chance,  more- 
over, that  the  dividend  may  one  of  these  days  go  up 
again  to  10  per  cent.  The  company  has  a  reserve  fund 
of  ;6'54>ooo.  Dividends  are  paid  in  F"ebruary  and 
Aujfust. 


American  Business  Notes. 

_  Now  York  is  slill  getting  ready  to  send  gold  to 
Europe,  the  market  reporters  allege,  and  it  could  do 
so  in  the  present  state  of  speculation  and  business 
there.  We,  however,  see  no  signs  of  its  coming,  and  if 
It  be  anything  near  the  truth  that  the  railways  of  the 
Republic  alone  will  require  upwards  of  ;£'40o,ooo,ooo 
sterling  of  new  capital  in  the  next  three  years,  any 
supply  of  gold  coming  from  that  quarter  could  only 
be  in  the  nature  of  a  temporary  loan.  Meanwhilt  the 
abundance  of  money  in  the  States  is  so  overpowering 
that  the  bankers  there  can  only  find  employment  for 
their  surpluses  by  sending  them  to  Europe.  That 
also  is  a  tale  of  the  newspaper  correspondents,  and  it 
may  be  true,  although  we  see  little  evidence  of  the 
presence  of  large  New  York  or  Chicago  balances  in 
the  London  market.  Nor  does  Paris  seem  to  have  any 
appreciable  amount  of  this  money,  for  the  Bourse  and 
Coulisse  there  have  again  been  rather  pinched  at  the 
end  of  the  month  settlement.  'Jhc  money,  however, 
may  be  going  to  Berlin  against  Prussian  Treasury 
Bills,  and  it  ie  probably  more  wanted  there  at  the 
present  time  than  anywhere  else. 

Banking  figures  for  the  week  ended  October  28  are 
not  particularly  interesting,  and  the  averages  show  re- 
markably   little    sign    of   a    drain   of   any    kind    upon 
market  resources.      For   the  banks  and   trusts  in    the 
Clearing   House    the   averages    show     a    decrease    of 
^648,000  in  loans  and  of  ;i^'4o,ooo  in  deposits,  with  an 
increase  of  ;^537,ooo  in  specie  and  a  loss  of  £;i3o,ooo 
m  greenbacks.     The  nett  increase  in  the  cash  and  cur- 
rency taken   together  therefore  is  i;407,ooo  odd,  and 
the  surplus  reserve  is  just  up  that  amount  to  a  total  of 
;£)3.450iOOO-     The  week-end  figures,  however,  indicate 
that  the  market  must  have  been   borrowing  consider- 
ably as  the  week  passed,  for  loans  are  up  ;£;i, 400,000 
and  deposits  ;6"3, 316,000  higher,   at    the    same    time 
that  specie  has  increased    ;^"7oo,ooo    and   greenbacks 
;6 171,000,  making  the  total  increase  in  the  cash  and 
currency    held    ^'871, 000.       Owing,    however,    to  the 
disproportionate  expansion    in  the  deposits,    the    sur- 
plus reserve  was  only  ^'70,200  better  at  £'3,931,000. 
Changes  in  the  figures  of  the  outside  banks  and  trusts 
showed  another  increase  of  ;^"3e)0,ooo  in  specie,  at  the 
same  time  that  loans  were   ;^'442,ooo   larger  and   de- 
posits up  £"215, 000.     Owing  to  the  dechne  of  £"'54,000 
in  their  holding  of  greenbacks  the  actual   increase  in 
their  money  was  £306,000.  Taking  the  old  Associated 
Banks     alone,     their     averages    show     loans     down 
£500,000,  specie  up  £794,000,  and  greenbacks  down 
£120,000,  making  the  nett  increase  in  the  money  held 
£674,000.      Deposits  are  £70,000  up  in  spite  of  the 
decrease  in  loans  just  because  of  this  jump  in  the  cash, 
while     the     surplus     reserve     is     £660,000    better    at 
£3,260,000.     Practically  all  the  additional  surplus  was 
therefore  held  by  the  old  Associated   Banks,   and   the 
finance  trusts  do  not  seem  to  have  strengthened  their 
position  to  any  extent  during  the  week.     The  market 
as  a  wiiolc,  however,  held  £897,000  more  specie  at  the 
end  of  last  week  than  a  fortnight  ago,  the  aggregate 
^eing  £80,761,200,  and  we  should  like  to  know  how 
much  of  that  is  gold. 

I'nobabilit.ies  would  seem  to  iiulii^te  that  the  slrn-k 
of  gold  held  by  the  banks  must  be  rather  on  the  in- 
crease. The  stock  of  "money  in  the  country-,"  for 
example,  showed,  on  October'  i,  that  the  gold  coin 
and  bullion  in  circulation,  that  is  to  say,  in  existence 


outside  the  United  States  Treasury,  had  increased 
about  £400,000  compared  with  th.;  same  date  in  loio. 
Within  the  same  period  the  gold  certificates  had  iiv- 
creased  by  about  £13,000,000.  All  the  gold  held 
against  these  certificates  is  in  the  hands  of  the  United 
States  Government,  not  in  possession  of  the  banks, 
but  inasmuch  as  the  silver  certificates  have  fallen  of! 
withm  the  year  by  about  £4,200,000,  it  seems  a  fair 
interence  that  a  larger  proportion  of  the  specie  held  by 
the  banks  in  New  York  is  in  gold.  Compared  witJi 
a  year  ago  the  amount  of  National  Bank  notes  in  circu- 
lation IS  up  only  £1,200,000,  but  the  total  is  now 
£139,400,000.  I  his  increase  in  credit  money  has 
taken  place  in  a  time  of  business  depression. 

As  far  as  can  be  judged  by  indirect  market  indica- 
tions   the  public  here  is  not  nearly  so  much  interested 
in   United  States  Steel  securities  as  it   was  even  six 
months  ago.     There  has  been  a  tremendous  unloading- 
in  them  both  here  and  on  the  Continent,  so  that  were 
It  not  for  the  effect  of  steel  rumours  and  figures  upon 
markets  in  general,  little  attention  would  need  to  be 
paid  now  to  the  periodical  returns  of  the  Trust's  profits 
and  so  forth.     Naturally,  as  business  was  rather  bad 
in  the  steel  trade  during  the  past  quarter  the  profits 
shown  are  better,  being  up  $1,414,000  compared  with 
the  June  quarter  to  a  total  of  $29,523,000,  or  nearly 
£6,000,000.        Compared     with     the     corresponding 
quarter  of  last  year,  however,  there  is  a  decrease  of 
$7,842,000,  which  shows  a  concession  to  the  prejudices 
and  usages  of  European  business  much  deser\ing  of 
commendation.     Not  only  were  profits  better  for  the 
past  quarter  than  for  the  June  one,  but  the  deductions 
of  various  kinds  made  from  these  profits  were  some- 
what heavier — a  further  proof  of  virtue.     For  deprecia- 
tion and  reserve  purposes,  for  example,  $538,000  more 
was  assigned  than  in  the  preceding  quarter,  and  even 
$490,000  more  than  in  the  September  quarter  of  last 
year,    yet    the    directors    are    quite    able    to    pay    the 
dividends  at  the  rate  of  7  per  cent,  upon  the  preferred 
and  5  per  cent,  on  the  common  stocks,  with  a  surplus 
of  $2,745,000  left  to  carry  for\vard,  or  $876,000  more 
than  was  carried  fonvard  at  the  end  of  June.     A  year 
ago,     however,     the    undistributed    surplus    came    to 
$11,078,000,  so  that  here  also  the  logic  of  facts  have 
been  condescendingly  bowed  to. 

It   is   worth   mentioning  that  no   articles  appear   to 
have  been  written  in  the  United  States  description  of 
the  terrible  lo.ss  inflicted  upon  the  Chicago,  Burlington, 
and  Quincy  Railway  last  year  by  the  increase  in  its 
wages  bill.     Probably  the  motive  for  this  abstinence  is 
to  be  found  in  the  fact  that  alongside  an  increase  of 
$402,000  in  its  receipts,  it  is  able  to  show  a  decline 
of  $3,469,000  in  its  working  expenses.     The  ratio  of 
expenses  to  receipts  fell,  in  other  words,   from  71.71 
per  cent,  in  the  year  ended  June  30,  1910,  to  67.45  P*''" 
cent,  in  the  past  year  closed  at  the  same  date.     Gross 
.receipts   aggregated    $88,272,000   and    expenses   were 
only   $59,542,000.      It  followed   that  the  nett   income 
from  working  the  line,  after  allowing  for  a  small  loss 
on    outside    operations,     was    $3,765,000    better    at 
$28,623,000.      Taxes    took    an    additional   $78,000   at 
$3,049,000,  but  after  adding  in  the  interest   received 
from  investments  and  sundry  other  items  of  income, 
besides   providing   for   the   taxes,    there   was   a   clear 
revenue  of  $27,749,000,  which  was  $3,502,000  above 
that  of  the  preceding  year,  and  the  8  per  cent,  dividend 
was  paid  as  usual  with  $3,150,000  left  as  compared 
with  $1,113,000,   the  surplus  of  the   preceding  year. 
This   result,    moreoser,   was   arrived   at   after  putting 
aside  $4,827,000  to  betterments  and  improvements,  an 
amount  $498,000  in  excess  of  the  like  assignment  m.ide 
twelve  months  b.ick.     To  be  sure,  the  companv  spent 
$11,031,462  on  capital  account  within   the  year  over 
and  above   this  assignment  from  revenue  for  better- 
ments, and  as  the  mileage  was  only  increased  bv  49 
miles  during  the  year  to  a  toal  of  9,072  miles,   it  is 
just  possible  that  working  charges  were  to  some  extent 
lightened  by  the  help  of  capital.     We,  however,  have 
no  evidence  that  it  was  so,  and  can  only  note  the  fact 
that  the  management  appears  to  make  no  complaint 
about  the  horrible  drain  of  wages. 
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Continental    Mennoranda. 

Incidents  have  been  few  on  bourses  abroad  this 
week.  In  Catholic  countries  the  intervention  of  the 
AH  Saints'  Day  recosis  checked  active  trading",  and 
there  is  really  nothing  happening  calculated  to  revive 
speculative  dealing  or  to  attract  serious  investors. 
It  was  expected  that  the  German  compact  with  France 
over  the  transfer  of  territory  burdensome  and  useless 
to  France  to  the  German  Government  would  be  signed 
on  November  i,  but  that  hesitating  gentleman,  Mr. 
Kinderlin-Waechter,  at  the  last  moment  felt  that 
some  verbal  corrections  were  needed,  and  the  great 
event  was  postponed.  Morocco,  however,  has  passed 
out  of  sight  as  a  leading  influence  upon  market  move- 
ments, and  as  yet  nothing  else  of  great  potency  has 
taken  its  place.  The  Italian  struggle  over  Tripoli  is 
waitched  with  a  cynacal  delig'hit  jn  Italian  "reverses," 
but  up  to  now  no  dread  about  the  ultimate  conse- 
quences to  Turkey  in  Europe  has  laid  hold  of  bourse 
minds,  and  we  all  know  too  little  about  what  is  really 
happening  in  China  to  be  sensitive  to  the  daily  reports 
coming  from  that  quarter.  Worst  of  all,  the  New 
York  market  is  out  of  favour.  It  has  punished  Euro- 
pean players  for  the  rise  too  drastically  this  year  to 
make  any  market  ready  to  follow  its  lead.  Therefore 
no  response  has  been  made  to  the  renewed  demonstra- 
tion of  the  Wall  Street  gamble  leaders.  They  have 
been  putting  things  up  in  their  well-known  patent, 
infallible  style,  and  nobody  pays  the  least  attention  to 
them.  Money,  moreover,  is  not  very  plentiful  either 
in  Paris  or  Berlin,  and  the  financial  outlook  for  the 
winter  is  much  too  clouded  to  permit  the  organisers 
of  great  wealth-transferring  campaigns  to  lay  plans 
whose  execution  might  cause  markets  to  spin.  In 
Germany,  indeed,  the  banking  world  is  evidently  still 
most  nervous,  and  the  president  of  the  Reichsbank, 
Herr  von  Havenstein,  has  again  warned  all  the  other 
banks  to  be  careful  in  the  way  they  handle  credit. 
lk)urse  transactions,  he  stated,  are  far  too  much  built 
up  on  credit,  and  the  credit  is  to  a  certain  extent  un- 
heialthy.  That  js  quite  true,  and  its  truth  was  brought 
home  most  painfully  to  German  credit  users  when  the 
I""rench  bankers  withdrew  from  them  their  pension 
money,  as  it  is  called.  Trade  has  not  been  particularly 
brisk  either  Jn  Germany  or  France  this  year,  and  the 
fact  that  the  claims  upon  ithe  Reichsbank  at  the  end 
of  last  quarter  exceeded  by  nearly  ;^40, 000,000  any 
.similar  figure  ever  known,  is  significant  of  over- 
wrought si>ecuiIation. 

A  Chinese  loan  is  said  to  be  in  preparation,  and  no 
doubt  the  Government  of  Peking  has  been  putting  out 
feelers,  but  we  should  doubt  if  anything  has  yet  been 
concluded.  The  advent  to  power  of  Yuan-chi-kai 
may,  however,  smooth  the  way  to  an  operation  of  the 
kind,  because  foreigners  trust  that  distinguish 
administrator.  If  a  loan  does  come  it  will  probably  be 
financed  principally  by  the  English  banks,  although  a 
Franco-Belgian  group  is  said  to  have  offered  to  raise 
;^4,ooo,ooo  or  more  on  6  per  cent,  bonds  taken  over 
by  it  at  96.  A  good  deal  will  depend  on  the  attitude 
of  the  Chinese  Parliament,  if  we  may  call  it  such,  to 
which  the  Manchu  authoriti'>s  represented  by  the 
Emperor  have  for  the  present  surrendered. 

Having  little  else  to  do,  expert  calculators  abroad 
have  been  exercising  their  minds  in  counting  up  how 
much  the  war  in  Tripoli  is  going  to  cost  Italy.  In 
Vienna  this  seems  to  be  an  exhilarating  exercise,  and 
the  Neue  Freie  Presse  there  has  boldly  put  the  total 
cost  of  the  exploit  at  ;^40,ooo,ooo.  Notwithstanding 
the  fact  that  the  Italian  Treasury  had  a  large  balance 
in  hand  before  the  fighting  began,  and  that  it  has 
power  to  call  upon  the  banks  to  finance  its  operations, 
this  paper  thinks  a  new  loan  will  soon  have  to  be  put 
upon  the  market,  the  burden  of  which  will  fall  upon 
the  Italian  population,  because  for  years  to  come 
"  Tripoli  will  not  be  able  to  earn  the  interest  on  the 
money  the  war  has  cost."  We  are  not  so  sure  about 
that,  but  this  Viennese  example  of  the  pot  and  kettle 
philosophy  is  not  without  suggestiveness. 

That  magnificent  enterprise,  the  Allgemeine  Elek- 
tricitats  Gesellschaft,  the   greatest    German    electrical 


undertaking,  and  probably  the  greatest  of  any  such 
in  the  world,  made  a  gross  profit  far  its  past  jear  of 
;^i,25o,ooo  as  compared  with  ;^i, 050,000  in  the  pre- 
vious year.  Including  the  amount  brought  forward, 
the  divisible  profit  was  ;^i,o7o,ooo.  Out  of  this  the 
directors  get  ;^:28,750,  and  ;^i  18,650  was  put  aside 
to  the  special  reserves,  besides  which  the  reserve  for 
new  premises  got  ;£^37,50o  and  the  pension  fund  and 
staff  bonus  each  ;^42,5oo.  A  4  per  cent,  dividend  on 
;^5,ooo,ooo  was  paid,  and  a  7  per  cent,  dividend  on 
-^,'1,500,000. 

Spain  is  said  to  be  increasing  its  expenditure  in 
Morocco  to  a  deplorable  degree,  and  it  also  will  soon 
want  a  loan.  The  expenditure  is  all  the  more  regret- 
table because  the  country  itself  is  much  in  need  of 
money  for  many  useful  purposes.  There  is  a  great 
lack  of  roads  all  over  Spain,  country  railways  are  also 
urgently  required  and  a  great  deal  of  dormant  wealth 
lies  unavailable  because  nothing  has  been  done  to  im- 
prove irrigation  facilities.  It  was  a  foolish  business, 
therefore,  on  the  part  of  Spain  to  join  in  this  game 
of  grab  over  Morocco,  and  it  has  been  a  losing  game 
in  all  senses,  for  it  does  not  seem  in  the  least  degree 
probable  that  Spain  can  hold  her  own  in  Morocco  either 
against  the  natives  or  against  France. 

Salonika  appears  to  be  on  the  verge  of  bankruptcy, 
and  should  many  more  of  its  banks  collapse,  the  reper- 
cussion in  Constantinople  may  bring  about  chaos  there 
likewise.  Hopes  are  every  other  day  put  forth  that 
the  Bank  of  Mytelene  will  be  able  to  resume  busi- 
ness, and  it  has  been  granted  a  short  moratorium  by 
the  Turkish  Government,  but  other  banks  are  involved, 
and  the  boycott  of  Italian  goods  in  Turkey  is  reacting 
most  injuriously  upon  all  credit  institutions  in  Salom'o. 
The  Bank  of  .Athens  and  L' Union  Parisienne  are  .said 
to  be  deeply  interested  in  the  fate  of  the  Mytelene 
Bank,  but  it  is  doubtful  whether  they  can  set  it  on  its 
legs  again. 

(rrumbling  is  heard  abroad  at  the  slackness  with 
which  the  affairs  of  the  Bank  of  Egypt  are  being 
handled.  This  is  unreasonable.  We  have  not  the 
least  doubt  that  the  utmost  energy  is  being  shown  in 
endeavouring  to  set  its  affairs  in  order  so  as  to  ascer- 
tain how  it  stands,  but  naturally  holders  of  the  bank's 
bills  are  getting  anxious  to  see  some  of  their  money 
back.  It  will  be  interesting  to  have  a  list  of  the 
holders  of  these  bills.  Here  it  is  : — Credit  Lyonnais, 
£3S,ooo  ;  Comptcir  d'Escompte,  ;^65,ooo  ;  Casdagli, 
/,5,ooo  ;  Zerudaohi,  ;^4o,ooo  ;  Bank  of  Mytelene, 
;!^'6i,ooo;  Campos,  ^500,000;  Comptoir  Financier  et 
Commercial,  ;^'44,ooo;  Catani  Brothers,  ^^"265,000; 
Edgar  Suares,  ;^i67,ooo;  Mansour-Ades,  ;^;4o,ooo ; 
Liepmann,  ^"15,000  ;  Hess,  £^2,000  ;  Ralli,  ;£;ioo,ooo  ; 
Cassa  Di  Sconto,  ;^20,ooo ;  Credit  Franco-Egyptien, 
;^45,ooo;  German  Orient  Bank,  ;^i6,ooo;  Banque 
d'Oricnt,  ;^i5,ooo;  Ottoman  Bank,  ;^9,ooo ;  Anglo- 
Egyptian  Bank,  £;io,ooo;  and  Bank  of  Athens, 
;^i5,ooo;    total,  £'1,469,000. 

Nothing  much  appears  to  be  left  for  taxation  in 
-Austria.  Bachelors  and  childless  families  have  been 
added  to  the  special  classes  that  must  pay  for  the 
upkeep  of  the  State.  This  example  may  be  worth 
the  attention  of  the  Chancellor  of  the  Exchequer. 

Since  the  war  in  Tripoli  began  the  Constantinople 
Mint  has  been  working  night  and  day,  and 
;^Ti,ooo,ooo  in  new  coin  has  been  handed  to  the  Otto- 
man Bank,  raising  the  total  minted  since  the  begin- 
ning of  the  year  to  ;^T4,ooo,ooo.  This  is  exclusive 
of  silver  and  nickel  money  struck.  There  ought  to  be 
;^> 1 2,500,000  in  gold  at  present  in  circulation,  but 
the  coin  is  being  hoarded  to  an  extent  which  deprives 
the  market  of  the  medium  with  which  to  carry  on  its 
business. 

Russia  has  not  yet  received  permission  to  export 
more  than  200,000  tons  of  sugar,  the  Brussels  Confer- 
ence having  adjourned  for  a  week  to  look  into  things. 
The  delay  is  a  nuisance,  and  one  of  these  days  this 
international  convention  will  itself  have  to  disappear. 

Antwerp  has  established  a  grain  bourse  to  facilitate 
dealing  in  futures. 

It  is  estimated  that  the  Chilian  budget  will  show  a 
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deficit  of  about  ;^6,ooo,ooo  this  year,  and  one  of 
;^2, 500,000  next  year.  The  Chamber  has  sanctioned 
a  loan  of  ;£,"3,500,ooo,  of  which  ;^2,500,ooo  will  be 
used  to  build  a  battleship,  but  the  Senate  has  not  yet 
endorsed  this  measure. 


Insurance    News. 

Alt  the  annual  and  quinquennial  bonus  meetings  of 
the  Clerical,  Medical  and  General  Life  Assurance 
Society,  our  old  friend  Mr.  John  Coles,  whom  we  con- 
gratulate on  his  undiminished  vigour,  made,  as  usual, 
some  interesting  and  ins-tructive  observations.  He  is 
the  best  insurance  office  chairman  we  know  in  the 
power  he  possesses  to  make  his  theme  plain  and  in- 
teresting, not  only  to  people  familiar  with  the  techni- 
calities of  ithe  business,  but  to  the  policyholder  and  the 
public.  ."Ml  are,  as  it  were,  taken  into  the  confidence 
of  the  management,  and  certainly  there  is  nothing  losit 
to  the  Clerical  and  Medical  by  this  frankness.  Its 
growth  has  been  magnificent,  unsurpassed  probably 
by  that  of  any  other  mere  life  office.  In  twenty  years 
the  life  fund  has  grown  from  ;^3 ,000,000  to  nearly 
;£]'5, 500,000,  and  the  profits  have  kept  pace  with  the 
growth  of  the  business.  Ten  years  ago  the  premium 
income  was  only  ;£."3oi,ooo,  and  .the  interest  income 
;^i47,ooo,  or  ;£^448,ooo  in  all.  Last  year  the  premium 
income  was  ;£'4oi,304  and  the  interest  income 
;£'2i6,i6g,  together  ;^'6i7,473,  or  an  increase  of  44.4 
per  cent,  within  la  decade.  We  doubt  if  any  other  office 
can  make  a  better  show  than  that,  and  the  profits  of 
the  quinquennium  just  ended  brought  out  by  the 
actuary,  whose  zeal  and  ability  was  eloquently  testified 
to  by  Mr.  Coles  at  the  meeting,  amounted  to  ;£'756,070, 
or  ;^"i04,ooo  more  than  the  company  was  able  to  divide 
five  years  ago.  This  will  give  the  shareholders, 
although  they  only  take  a  very  limited  portion  of  this 
large  sum,  an  additional  2s.  per  share  per  annum  for 
the  next  five  years,  making  their  return  i8s.  per  share, 
tax  free,  and  there  has  been  no  forcing  the  pace  to 
reach  such  profits.  They  have  been  calculated  on  the 
most  rigorous  basis,  so  that  the  real  position  is  pro- 
bably considerably  better  than  it  is  made  to  appear. 
As  it  is,  however,  the  average  cash  bonus  will  this  time 
be  about  40  per  cent.,  whereas  under  the  old  system 
of  uniform  cash  bonuses  in  force  up  to  1892  the  average 
was  only  34J  per  cent.  On  the  present  occasion  it 
varies  from  29  per  cent,  to  more  than  100  per  cent,  of 
the  premiums  paid.  Mr.  Coles  said  that  on  his  own 
policies  in  the  society  the  cash  bonus  at  the  previous 
division  was  ;£'402  los.,  and  this  time  it  is  ;^544  los. 
Yet  the  small  holding  in  Consols  possessed  by  the 
society  has  been  written  down  to  75.  In  fact,  although 
the  market  value  of  the  Stock  Kxchange  securities 
held  showed  a  surplus  of  ;^4o,ooo,  when  the  accounts 
were  made  up,  and  the  freehold  premises  an  improve- 
ment of  ;£,'3o,ooo,  the  directors  have  decided  to  put 
aside  ;£,"30,ooo  out  of  profits,  in  order  to  write  down 
these  Consols  and  a  few  other  securities.  \o  wonder 
the  business  of  the  society  grows,  so  that  its  profits 
should  have  risen  from  ;£^27o,ooo  in  1872  and  ;£,'428,450 
in  1892  to  the  /r756,ooo  just  mentioned.  In  the  last 
20  years  ;^2, 560,000  of  surplus  has  been  divided. 

.Another  insurance  amalgamation  scheme  is  an- 
nounced this  week.  The  directors  of  the  Royal  Scot- 
tish Insurance  Company  have  entered  into  a  provisional 
agreement  with  the  National  (leneral  Insurance  Com- 
pany, of  London,  by  which  that  company  has  under- 
taken to  purchase  all  the  shares  of  the  Scottish  under- 
taking. By  the  terms  of  the  purchase  the  Royal  Scot- 
tish shareholders  will  receive  for  each  ;£'5  share  {^,1 
paid)  two  ;£'i  shares  with  5s.  paid  of  the  purchasing 
company,  and  a  cash  bonus  of  5  [>er  cent,  on  the  paid- 
up  amount  of  the  shares  transferred,  which  is  equiva- 
lent to  a  dividend  of  5  per  cent,  on  their  holding  for 
the  current  year.  The  new  .shares  will  also  be  entitled 
to  rank  for  dividend  in  the  purchasing  company  from 
the  date  of  completion  of  the  transfer  of  the  existing 
shares  and  allotment  of  the  new  shares,  the  purcha.sing 
company  paying  the  whole  expense  of  the  transfer. 
The  public  issue  and  allotment  of- the  National  General 


shares  was  made  at  5s.  a  share  premium,  and  the 
shares  are  now  to  be  taken  at  the  same  price  by 
Royal  Scottish  .shareholders,  whose  liability  for  un- 
called capital  will  be  materially  reduced  if  the  trans- 
action is  carried  out.  The  Scottish  company  was  estab- 
lished in  1907,  and  hast  year  its  premium  income  was 
;^'30,ooo,  but  no  dividend  has  yet  been  paid.  The 
absorbing  company,  formed  in  the  same  year,  con- 
tinued the  business  of  the  National  Burglary  and  Fire 
Office,  established  in  1892.  Its  nctt  premium  income 
for  1910  was  over  ;^300,ooo,  and  the  dividend  for  that 
year  was  10  per  cent.,  while  the  tqtal  amount  of  the 
subscribed  capital  and  accumulated  funds  was  on 
December  31  last  ;^328,056.  The  intention  is  to  con- 
tinue the  name  and  identity  of  the  Royal  Scottish  Com- 
pany. 

Mr.  Murray,  the  Prime  Minister  of  Victoria,  has  now- 
outlined  the  policy  of  the  Victorian  Government,  and  a 
scheme  for  national  insurance  is  to  be  considered  on 
the  basis  of  the  English  legislation.  A  Workers'  Acci- 
dent Compensation  Bill  will  be  introduced  in  the  first 
session  of  19 12,  miners  being  included,  but  rural 
workers  excluded. 

A  message  from  Montreal  states  that  a  meeting  has 
been  held  in  the  council  room  of  the  Board  of  Trade  to 
consider  the  excessive  insurance  rates  on  vessels  and 
their  cargoes  coming  to  Montreal.  The  president  of 
the  Harbour  Commission  stated  that  many  vessels 
which  would  bring  their  cargoes  to  Montreal  dis- 
charged at  other  ports  on  account  of  the  existing  rates, 
and  he  remarked  that  the  only  parties  receiving  any 
benefit  from  the  numerous  improvements  on  the 
channel  and  harbour  during  the  past  ten  years  were  the 
insurance  companies.  It  is  expected  t^iat  should  the 
companies  refuse  to  lower  their  rates,  a  Canadian 
Lloyds  will  be  formed.  It  is  pointed  out  some  years 
ago  such  a  movement  released  Sweden  and  Norway 
from  a  similar  predicament  to  that  which  Montreal  is 
now  in. 

The  resolutions  recently  passed  providing  for  an  in- 
crease of  the  capital  of  the  Property  Insurance  Com- 
pany by  the  creation  of  450,000  new  shares  of  ;£i'i  each 
have  now  been  confirmed.  This  large  addition  to  the 
capital  will  be  necessary  to  enable  the  directors  to  carry 
through  the  important  combination  which  they  have  had 
under  consideration  for  some  time,  the  details  of  which 
have  already  been  announced.  The  provisional  agree- 
ment with  the  United  Counties  Insurance  Company  of 
Manchester  has  been  ratified,  and  this  brings  the  com- 
pany an  excellent  connection  in  Lancashire,  and  the 
directors  have  since  agreed  to  take  over  a  Scottish  com- 
pany which  should  result  in  increasing  the  business  in 
Scotland.  It  is  not  intended  to  make  a  public  issue  of 
new  capital,  as  those  interested  in  the  company  are 
willing  to  provide  any  increase  in  the  paid-up  capital 
that  may  be  called  for.  The  chairman  stated  at  the 
meeting  that  the  income  from  investments  and  the  in- 
come from  the  as.sets  the  company  is  now  acquiring 
will  be  sufficient  to  maintain  the  dividend,  and  the  com- 
pany has  already  in  hand  sufficient  revenue  from  its 
investments  to  provide  the  same  dividend  as  was  paid 
last  year. 

We  have  received  from  the  Star  .Assurance  Society 
copies  of  the  new  prospectus  issued  by  them  iipon  thetr 
incorporation.  The  office,  which  is  one  of  the  largest 
British  life  offices,  was  founded  in  1843,  and  has  now- 
over  50,000  policies  on  its  books.  The  new  prospectus 
contains  also  a  copy  of  the  form  of  ptilicy  issued  by  the 
society  in  ordinary  cases  and  of  their  proposal  form. 
These  documents  are  both  extremely  short  and  clear, 
and  the  policy  in  particular  gives  to  the  assured  all  the 
usual  modern  privileges,  and  contains  no  onerous  con- 
ditions. The  directors  have  long  recognised  that  next 
to  the  paramount  importance  of  so  conducting  the 
afTairs  of  the  society  that  the  payment  of  the  sums 
assured  as  thev  become  due  to  pc^icyholdcrs  is  abund- 
antlv  secured,  it  is  important  that  the  policies  issued 
should  give  to  p<ilicyholdcrs  as  many  privileges  and 
con-tain  as  few  conditions  and  restrictions  as  possible. 
In  this  respect  the  directors  desire  the  society  to  be  in 
the  front  rank  of  progress,  and  have  recently  further 
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extended  the  privileges  given  to  British  policyholders. 
At  the  same  time,  we  have  received  two  pamphlets 
from  this  society  relating  to  fixed  term  or  leasehold  re- 
demption assurances,  a  class  of  business  the  society  is 
now  for  the  first  time  empowered  to  undertake.  One 
of  these  pamphlets  is  addressed  to  the  ordinary  in- 
vestor who  requires  such  policies  in  connection  with 
business  undertakings,  while  the  other  pamphlet  is 
particularly  addressed  to  the  small  capitalist  with  a 
view  to  showing  him  that  this  class  of  policy  forms  a 
suitable  and  profitable  way  of  investing  small  sums. 

The  views  of  American  mine  owners  on  the  value  of 
the  lives  and  limb^  of  their  employees  are  set  forth  with 
brutal  frankness  in  the  scale  of  compensation  to  be 
paid  to  victims  of  mine  accidents  recently  adopted  by 
the  National  Mineowners'  Convention.  For  the  loss 
of  a  life  ;^3oo  is  to  be  paid,  and  for  the  loss  of  an  arm 
or  a  leg  ;^ioo,  and  the  convention  announces  that 
these  rates  only  will  be  paid,  and  claimants  having  the 
temerity  to  ask  for  more  will  not  get  anything. 
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Russian  Railway  4^  per  Cent.  Bonds. 

Lloyds  Bank,  the  Anglo-Russian  Bank,  and  Russian 
Commercial  and  Industrial  Bank  were  authorised  by 
the  Anglo-Russian  Trust  to  receive  applications  for 
;^i,9i3,76o  of  the  above  bonds  at  the  price  of  97^. 
The  loan  was  sanctioned  by  the  Imperial  Russian 
Government  for  the  purpo.se  of  providing  funds  for  the 
construction  and  working  of  the  Black  Sea-Kuban 
Railway,  and  are  redeemable  at  par  by  annual  draw- 
ings in  81  years  from  the  opening  of  the  line  for  regular 
traflSc.  Principal  and  interest  are  unconditionally 
guaranteed  by  the  Russian  Government,  so  that  the 
security  is  excellent,  and  as  at  the  price  offered  the 
bonds  were  a  little  cheaper  than  the  similar  bonds  re- 
lating to  the  Armavir-Touapsii  Railway,  they  look 
cheap. 

Mexican  Light  and  Power  Co.  ,  Ltd. 
Subscriptions  are  invited  for  ;^i,ooo,ooo  5  per  cent, 
second  mortgage  50-year  bonds,  forming  part  of  a 
total  of  ;^3, 000,000,  of  which  ^2,000,000  has  been 
lodged  as  security  for  the  outstanding  advance  from 
the  Mexico  Tramways  Company.  The  bonds  may  be 
increased  to  ^£^5,000,000,  but  only  after  the  capital'  has 
been  increased  by  the  sale  for  cash  of  an  equal  amount 
of  ordinary  shares  at  par.  They  are  redeemable  at  par 
on  December  i,  ig6i,  by  a  sinking  fund,  commencing 
in  1922,  but  may  be  repaid  at  105  on  six  months' 
notice,  and  a  specific  charge  on  the  undertakings  and 
immovable  property  of  the  company,  and  on  all  securi- 
ties owned,  subject  to  $11,599,000  first  mortgage 
bonds,  which  are  repayable  by  annual  sinking  fund  not 
later  than  1933,  and  cannot  be  extended.  The  company 
controls  and  operates  the  power  and  light  system 
supplying  the  City  and  Federal  District  of  Mexico,  and 
also  supplies  14,000  h.p.  to  the  city  and  mining  district 
of  El  Oro,  while  it  owns  the  entire  capital  stock  of  the 
Mexican  Electric  Light  Company,  and  of  the  Pachuca 
Light  and  Power  Company.  Gross  and  nett  earnings 
have  risen  from  ;^395,978  and  ;«^220,949  in  1906  "to 
^664,086  and  £.509,927  in  1910,  while  for  1911  and 
1912  the  nett  income  is  estimated  at  £:528,i54  and 
£,675,000  respectively.  After  payment  of 'interest  and 
sinking  fund  of  the  first  mortgage  bonds,  the  191 1 
figures  show  a  surplus  of  more  than  twice  the  amount 
required  for  the  service  of  the  second  mortgage  bonds, 
so  that  there  is  plenty  of  margin,  and  at  the  price  of 
87  per  cent,  asked  the  issue  should  be  a  fair  specu- 
lative investment. 

RrsTON,  Proctor  and  Co.,  Ltd. 
_  This  Lincoln  business  of  engineers  and  boilermakers 
IS  being  extended,  and  as  the  turnover  now  greativ  ex- 
ceeds that  of  any  previous  period  of  the  company's  his- 
tory, the  directors  consider  it  necessary  to  raise  addi- 
tional capital.  They  have  accordingly  created  :25,ooo 
new  ordinary  shares  of  ^Tio  each,  of  which  15,000 "were 


offered  for  subscription  at  par.  Nett  profits  for  the 
whole  of  the  22  years  of  the  company's  existence,  after 
providing  for  fixed  charges,  preference  dividend,  and 
depreciation,  are  certified  to  have  averaged  over  9I  per 
cent,  per  annum  on  the  paid-up  ordinary  share  capital, 
while  for  the  five  years  ended  March  31,  191 1,  the 
average  was  over  1 1  per  cent.  In  the  last  period  the 
nett  profits,  after  being  fairly  steady  from  1907  to  1909 
at  between  £'45,000  and  £'46,000,  dropped  to  ;£37,ooo, 
but  recovered  again  to  £'66,000,  but  the  dividend  was 
maintained  throughout  at  8  per  cent.  Goodwill,  which 
on  March  31,  1890,  stood  in  the  balance-sheet  at 
£'82,693,  had  been  entirely  written  off  out  of  profits  by 
March  31,  1899,  and  since  then  a  dividend  equalisation 
fund  of  £'80,000  has  been  accumulated.  There  would, 
therefore,  seem  to  be  sufficient  substance  in  the  busi- 
ness to  make  these  new  shares  a  very  good  industrial 
security.  Holders  of  ordinary  shares  v.-ere  given  a 
preferential  right  to  allotment  of  one  new  ordinary 
share  for  every  four  held,  and  as  this  was  evidently 
regarded  as  certain  to  bring  in  subscriptions,  the  direc- 
tors did  not  go  to  the  expen.se  of  having  the  issue 
underwritten. 

.A.nglo-Persian  Oil  Co.,  Ltd. 
This  company  was  incorporated  in  April,  1909,  to 
acquire  a  concession  to  develop  the  petroleum  industry 
in  Persia,  together  with  a  controlling  interest  in  two 
companies  working  within  the  area  covered  by  the  con- 
cession. Since  its  formation  good  progress  has  been 
made  with  the  property  worked,  and  the  directors 
anticipate  that  the  company  will  be  in  a  f>osition  to  be- 
gin commercial  operations  on  an  extensive  .scale  early 
next  year.  On  one  field  twelve  wells  have  been  com- 
pleted, four  more  are  in  process  of  drilling,  and  it  is 
expected  that  at  least  twenty  will  be  at  the  producing 
stage  by  the  time  the  refinery  is  ready.  It  was  stated 
in  the  original  prospectus  that  this  field  had  been  proved 
to  the  extent  of  about  1,000  acres,  but  since  then  it 
has  been  further  tested  bv  drilling,  and  the  area  proved 
now  amounts  to  from  1,800  to  2,000  acres.  Further 
working  capital  is  required  for  organising  and  establish- 
ing the  commercial  part  of  the  company's  business,  and 
subscriptions  were,  therefore,  invited  for  300,000 
cumulative  6  per  cent,  participating  preference  shares 
of  /Ti  each,  ranking  in  every  respect  equally  with  the 
600,000  already  existing.  The  new  shares  are  also 
entitled  to  the  benefit  of  the  guarantee  given  by  the 
Burmah  Oil  Company  in  respect  of  the  first  issue,  viz.,  a 
guarantee  of  the  payment  of  a  6  per  cent,  dividend  for 
five  years  from  April  26,  1909.  Preference  in  allotment 
was  given  to  the  holders  of  shares  and  debenture  stocks 
in  this  company  and  in  the  Burmah  Oil  Company,  and 
as  the  venture  is  a  promising  one,  the  ordinary  in- 
vestor probably  stood  little  chance  of  getting  any  of  the 
issue.- 

City  of  Moose  J.aw. 
About  a  year  ago  this  small  Canadian  city  came  here 
with  an  issue  of  £'101,300  sterling  4^  per  cent,  deben- 
tures at  ioi-\  to  raise  funds  for  general  purposes,  in- 
cluding sewerage,  electjric  lighting  and  market  place. 
Its  population  then  was  15,000,  but  is  now  estimated 
to  have  risen  to  17,000,  and  with  this  growth  more 
money  is  needed.  The  Bank  of  Montreal  has  there- 
fore boen  authorised  to  receive  subscriptions  at  {>ar  for 
a  further  issue  of  £'89,200  sterling  4J  per  cent,  de- 
bentures, of  which  £'70,400  will  be  redeemable  on 
November  i,  1950,  and  £'18,800  on  November  i,  1951. 
According  to  the  official  information  furnished,  the 
assessment  for  the  current  year  was  £'4,110,842,  the 
value  of  the  city's  assets  is  £"536,672,  and  its  total 
debt,  including  the  present  issue,  is  £"479,937,  or  just 
over  £"28  per  head  of  papulation  ;  while  the  revenue 
for  1910  was  £^52,974  and  the  expenditure  £'51,146. 
The  issue  is  probably  good  enough  as  far  as  security 
goes,  but  the  amount  Is  too  small  for  it  to  command  a 
free  market,  and  it  is  therefore  more  suited  for  a  trust 
or  insurance  company  than  for  the  ordinary  investor. 

Bissagos  Oil  Palm  and  Cotton  Plant-^tions,  Ltd. 
A  concession  from  the  Portuguese  Government  giving, 
the  right  to  select  55,363  acres  of  land,  distributed  over 
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15  of  the  Bissagos  Islands,  Portuguese  Guinea,  is  re- 
quired by  this  company,  which  has  a  capital  of 
;^20o,ooo  divided  into  192,500  10  per  cent,  participating 
cumulative  preference  shares  of  £1  each  and  150,000 
IS.  ordinary  shares.  The  vendor  is  the  Standard  Union 
Trust,  a  recent  creation  of  the  outside  brokers  who  are 
behind  this  venture,  which  bought  the  concession  for 
;6"90,ooo  in  preference  shares  or  cash  and  ;^"7,50o  in 
ordinary  shares,  and  is  reselling  at  a  profit  of  ;^io,ooo, 
half  in  cash  and  half  in  preference  shares.  None  of  the 
land  appears  to  have  been  selected  as  yet,  but  the 
prospectus  speaks  of  the  existence  of  at  least  1,000,000 
fully  matured  oil  palms  "on  the  land  acquired,"  and 
wonderful  estimates  of  profits  of  £,'19,025  for  the  first 
year  and  ;^\so,ooo  for  the  second  year  have  been 
drawn  up.  For  some  considerable  time  past  the  Metro- 
politan and  Counties  Investors,  Ltd.,  formerly  Redway 
and  Furness,  has  been  scattering  broadcast  invitations 
to  underwrite  the  shares,  and  offering  them  to  those 
who  were  bitten  in  the  Esscquibo  Rubber  Estates  deal 
as  an  excellent  opportunity  to  recoup  their  losses.  These 
blandishments  evidently  fell  on  deaf  ears  for  the  most 
part,  as  only  35,000  out  of  the  152,500  shares  offered 
have  been  guaranteed  for  commissions  of  6  per  cent, 
and  the  Metropolitan  and  Counties  Investors,  out  of 
sheer  philanthropy,  promises  to  guarantee  a  10  per  cent, 
dividend  for  three  years  on  all  shares  taken  up  through 
its  agency,  an  offer  which  should  warn  off  any  but  the 
most  reckless  speculator.  As  evidence  of  its  standing 
the  managing  director  draws  attention  to  the  Standard 
Union  Trust,  the  £:i  shares  of  which  he  claims  are 
quotcid  on  the  Stock  Exchange  at  35s.  each.  Whether 
they  are  genuinely  quoted  at  that  figure  or  not  there  is 
no  means  of  checking,  but  if  they  are  the  quotation  is 
not  official,  and  the  wording  of  the  letter  on  that  podnit 
is,  to  say  the  least  of  it,  disingenuous. 

CoNNEMARA  Green  Marble  Quarries,  Ltd.— This  company 
has  a  capital  of  ^^loo.ooo  in  £1  sfiares,  of  which  half  are  offered 
for  subscription,  and  acquires  a  lease  of  about  1,000  acres,  con- 
taining vast  deposits  of  Connemara  green  marble,  at  Recess. 
County  Galway.  The  deposits  have  been  examined  by  several 
experts,  who  report  the  existence  of  the  finest  grade  of  almost 
every  shade  of  green  marble,  which  the  directors  are  advised 
can  be  placed  on  the  market  at  from  los.  and  upwards  per  cubic 
foot.  Development  work  has  been  carried  on  by  the  vendors  for 
the  las_t  three  months,  and  the  output  is  said  to  have  been  sold 
at  highly  remunerative  prices.  It  is  estim.ated  that  an  annual 
minimum  output  of  4,480  tons  can  be  obtained  at  a  cost  of 
;t3,q2o,  and  on  this  the  directors  calculate  that  the  nott  profits 
would  be  £24.620  or  sufficient  to  pay  dividends  of  over  20 
per  cent.,  without  taking  into  account  any  revenue  from  the 
quarrying  of  silica  and  granite.  The  vendors  take  ;^ 50,000, 
of  which  /ao.ooo  is  in  cash  or  shares  at  their  option,  and  the 
remainder  in  shares  or  cash,  and  shares  at  the  company's 
option,  but  it  has  been  arranged  that  in  any  event  /io,ooo  cash 
is  to  be  provided  for  working  expenses,  while  preliminary  ex- 
penses are  paid  by  the  promoters.  The  venture  is  quite  a  new 
one,   and  is   consequently  speculative. 


RUBBBK  COMPANIES. 


Namk. 


Last    Thi!    1 

Week  Wetk' 


Namk 


AnRlo-Cevlon,  ;f  I  

Anglo-Malay,  3/- 

B»nlen([,   £1    

Batti  Caves  £1 

Batn  Tiga,  fi 

Beftllfort  liorner),  ^i    ... 

Bukit  Kajant!,  £1   

Biikit  Mf^itajam,  2/- 

Bukit  Kajali,  £1 

Cicely  Ordinary,  5;. 

Do.     Hrefurred,  s/. 

Consolidatei)  Malay,  2/- . 

Damansara,  £1   

Eastern   Internal,  15/  pd. 
Federated  Selancor,  £1  .. 

General  Ceylon,  jf  I   

Glen  llervie,  £t 

Gletulon,  £1 

Golconda.  j^i  

Golden  I  lope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

KaiminlnglPerak),i/6p<<.. 


KepnnR.fi  

■■  ipUiKalla,  f  I 


Kei 

Klanaii)^  Prinliice,  2S. 

Kuala  Lumpur.  £1    

Lubti,  2/-  

Lanadron,  £1  

Lanxkat  Sumatra,  ^i  .... 

Lanka  Plantations,  2/ 

Ledbury.  £x 

Lin>;Ki  I'lantation,  2/    .... 

London  Asiatic,  a/    

Liimul,  16/-  pd 


3m 
169 

a 
2/6 

U/6 
7^ 


3i 


16  9 

10 

2 
2/6 

?l 

'i 

14/ 

:f 


'J 

2 
3 

II 

3Pi 
2/9pni  2/9rn 


5?. 
1'.-. 

i9;(.\ 
ii 
7i'' 
3S 


unuva,  £x 

Mabira  Forest,  £t  pd.     . 

M-iHailascar 

Malacca  Ordinary,  ^i  ... 

^fal,^v:»la^n,  ft  pd 

Meinhaknt,  ft 

North  Bonteo  State,  £i.., 

Nyassa,  5/ pd 

Patalini;,  2/-     , 

Pelni.idulla,  j^l    

Perak,  as 

P.P.K.  (Ceylon),  £1 

Rutjl.er  Est.  of  Ceylon,  ^1 
Rub.  Kst.  of  Iohore,i5/-pd 
Rub  Invest. Trust,  io/-pd. 
SapoTiR  Rubber&Tob.,f  I 
^apunulkande,  ft 
Seah-ld,  ft....?.. 

SelauRnr,  a/ 

Screnilian,  £r 

Hial.iuK.  £ 


ThU 

Wee< 


Si' 


33/9 
Jpm 


iipore  Para,  2/  .... 
'^    'nertam),a/.. 
■f».ft 

>ar,  a/- 


'  'k,/i    .... 
•-■,f. 


3'l3 

8(6x 

il  pm 


ueo,  £t   . 

l_  ,,n,,.  .  ,,.ikat.  ft"! 
(.'niteil  berdang,  £1  . 
United  Sutnaira,  a/-, 
Vallau)btx>sa,a/..... 
West  leuute,  1/ 


5/pm 


t*<ii» 


Rubber  and  Oil  Notes. 

At  the  usual  fortnightly  auction  of  plantation  rubber, 
winch  began  on  Tuesday,  the  oflferings  amounted  to 
450  tons,  compared  with  420  tons  in  the  middle  of  the 
month  and  309  tons  at  the  corresponding  date  last  year. 
Durmg  the  interval  between  the  sales  quotations  had 
tended  to  move  down,  and  although  competition  was 
keen  enough  to  take  nearly  all  that  was  offered,  prices 
showed  a  reduction  of  id.  to  2d.  per  lb.  Hard  I'ara 
has  dropped  from  4s.  56.  to  4s.  3d.  per  lb.  for  spot 
delivery. 

Although  London  is  the  largest  market  for  rubber. 
It  IS  behind  the  Continent  in  the  provision  of  machinery 
for  secured  terminal  contracts.  Both  in  Antwerp  and 
Hamburg  provision  has  been  made  for  such  business, 
with  the  result  that  there  is  considerable  danger  of  the 
speculative  interest  being  transferred  to  those  centres. 
I'or  some  time  past,  however,  reports  have  been  current 
that  the  London  Produce  Clearing  House  was  about  to 
extend  its  business  of  guaranteeing  terminal  contracts 
m  produce  so  as  to  include  rubber,  and  that  company 
has  now  issued  a  circukir  stating  the  terms  on  which 
It  is  prepared  to  undertake  such  work.  Owing  to  the 
absence  of  facilities  here,  the  Clearing  House  has 
adopted  the  Antwerp  rules,  and  will  register  contracts 
for  plantation  rubber  delivered  in  Antwerp.  The  unit 
of  contract  will  be  2,500  kilos  nett  or  5,510  lbs.,  and 
until  further  notice  the  deposit  will  be  ;6 100  for  «ach 
contract,  payable  by  both  buyer  and  seller. 

A  further  advance  of  Jd.  per  gallon  for  burning  oil 
was  announced  in  the  end  of  last  week  by  the  Pumphcr- 
ston  and  Oakbank  Companies  and  the  .Xnglo-American 
Oil  Company,  and  their  example  has  been  followed  by 
Young's  Paraffin  Light  and  Mineral  Oil  Company 
with  an  increase  of  |d.  per  gallon,  while  the  Home 
Light  Company  has  raised  its  quotation  for  oil  de- 
livered by  road  tank  wagon  by  Jd.  Doubts,  however, 
are  expressed  as  to  thi;  permanency  of  the  higher  levels, 
as  they  are  primarily  due  to  transport  difficulties  having 
reduced  the  available  supplies  of  .American  and  Russian 
oils.  The  Standard  Oil  Company  has  denied  in  an 
emphatic  fashion  that  it  has  entered  into  any  negotia- 
tions for  a  stoppage  of  the  oil  trade  war,  and  it  is  con- 
sequently feared  that  price-cutting  will  be  resumed  im- 
mediately that  company  gets  the  use  of  its  additional 
tank  steamers.  In  the  meantime  the  Scottish  com- 
panies are  reaping  a  little  benefit,  which  will  help  to 
offset  the  poor  prices  they  are  getting  for  their  other 
products. 

Tempf.h  (Java)  Ribber  I'la.ntations,  Ltd.— Some  delay 
occurred  in  the  formation  of  the  necessary  Dutch  company  to 
hold  the  titles  of  the  property  in  Java,  and  as  several  months 
elapsed  before  the  Royal  .Vssent  could  be  obtained,  the  directors 
arranged  for  the  inspection  of  the  property  by  an  independent 
expert  before  completing  the  purchase.  This  report  criticisMl 
the  cleanliness  of  the  estates,  and  the  directors  therefore  entered 
into  negotiations  with  the  vendors,  who  agreed  to  pay  £1,200 
towards  the  cost  of  cleaning  up,  an  arrancement  which  the 
company's  technical  adviser  considers  perfectly  .'atisfactory. 
The  report  just  issued  covers  the  period  to  Dccmnber  31.  1910, 
and  although  possession  of  the  estates  had  not  been  obtained  at 
that  date,  the  Dutch  company  prepared  accounts  showing  that 
the  produce  for  the  \-ear  realised  /j.qji,  the  bulk  of  which 
came  from  coffee  and  cocoa.  Working  expenses  amoanted  to 
;f 6,387,  while  interest  paid  and  salaries  in  Holland  took  £2x7, 
leaving  a  debit  balance  of  £6Si,  but  the  directors  point  out 
that  it  had  been  the  practice  of  the  renders  to  charge  all 
expenditure  to  revenue,  and  that  in  this  sum  is  included  the 
%vhole  cost  of  maintaining  the  estates  in  cultivation,  whether 
they  had  reached  the  pniducing  stage  or  not.  The  technical 
adviser  reports  that  he  considered  the  growth  of  rubber  had 
been  nnarded  by  the  large  shade  trees  which  have  been  planted 
for  the  protection  of  the  cocoa  and  coffee,  and  that  the  rubber 
output  would  therefore  be  less  than  was  estimated  for  two  or 
three  years,  but  that  he  considered  the  prospects  very  favour- 
able. In  the  meantime  other  products  are  yielding  a  substantial 
revenue,  and  there  is  reason  to  believe  that  a  larger  pro6t  will 
be  derived  from  these  prodtjcts  than  was  expected  in  the 
prospectus. 

TKBRAit  Ri'RnKR  KsTATKs.  LTD. — In  th«  ptospectus  of  March, 
iqoq,  the  directors  did  not  anticipate  any  profits  for  the  year 
ended  June  30  last,  but  they  started  tapping  in  July,  iqto.  and 
lightlv  tapped  an  averaije  of  x^.—^t:  trees  during"  the  twelve 
months.     The  output  am  •  lbs.,  or  .q  lb.  per  tree, 

which    they   consider  a  result  'n   view   of  the 

severe  drought  experiencvu  >ni<.<:-  juiy  last.     The  average  pric* 
TMdised  was  5s.  id.  per  lb.,  and  groM  receipts  came  to  ^fSU^S* 
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but  the  cost  of  tapping  and  collecting  the  rubber  was  exception- 
ally heavy,  and  after  writing  off  5^8i8  for  depreciation,  the 
nett  profits  were  ^3,101.  Out  of  this  a  dividend  of  2 "2  per 
cent,  is  paid  and  ./'500  is  put  to  reserve,  leaving  ;f474  to  be 
carried  forward.  In  April  last  24,440  of  the  reserve  shares  were 
issued  at  a  premium  of  30s.  per  share,  bringing  the  issued 
capital  up  to  jf  125,000,  of  which  ;f  106,489  had  been  paid  up 
at  the  date  of  the  balance-sheet,  while  ^33,085  had  been  re- 
ceived on  account  of  premiums.  Expenditure  on  the  property 
amounted  to  £2-i,^\2,  making  a  total  of  ;f95,5oo,  and  the  com- 
pany still  has  ji^43,o64  in   cash. 

MoNEEAKELLE  Rlbbee  Est.ates,  Ltd. — Satisfactory  progress 
was  made  by  this  company  in  the  year  ended  June  30,  the 
rubber  crop  having  risen  by  10,946  lbs.  to  15,625  lbs.  The  price 
realised  was  2s.  4d.  smaller  at  4s.  lo^d.  per  lb.,  but  no  portion 
of  the  proceeds  was  credited  to  development  account,  so  that  the 
nett  profit,  including  receipts  from  cocoa,  was  £i.AV)  "P  a' 
^2,963.  Adding  £%ot,  brought  in  and  .^142  from  interest  the 
disposable  total  was  £2,1^1  better  at  ^^3,910,  of  which  ;^5oo  is 
put  to  reserve  against  £no^  written  ofi  preliminary  and  deben- 
ture expenses.  The  company  then  enters  the  dividend-paying 
list  with  a  distribution  of  8  per  cent.,  and  ;^843  is  carried  for- 
ward. Development  cost  ;£2,8o3,  making  a  total  of  ;^25,444, 
and  cash  balances  were  reduced  by  ;^i,404  to  ^^4,442.  During 
the  year  another  121  debentures  of  ^^50  each  were  converted 
into  shares,  with  the  result  that  the  share  capital  now  amounts 
to  jf27,799,  while  the  debenture  debt  outstanding  is  only 
^"1,050. 

KORDOFAN  Trading  Co.,  Ltd. — The  auditors'  comments  on 
the  report  for  the  18  months  ended  April  30  would  seem  to 
indicate  that  there  has  been  a  good  deal  of  slackness  in  dealing 
with  this  company's  affairs.  The  accounts  were  not  audited 
locally,  and  seem  to  be  in  such  an  incomplete  form  that  the 
auditors  here  have  been  unable  to  verify  the  accuracy  of  several 
items.  Some  of  the  stocks  were  not  verified  by  inventories, 
while  others  were  valued  below  market  price,  but  slightly 
above  cost ;  while  with  regard  to  the  principal  item  in  the 
b  ilance-sheet — viz.,  the  38,900  shares  in  the  Imperial  Ethiopian 
Rubber  Company,  which  are  taken  at  par,  the  auditors  say  that 
these  had  no  realisable  value,  but  that  that  company  is  en- 
<leavouring  to  obtain  compensation  for  the  loss  of  its  con- 
<'Cssion.  In  other  words,  the  balance-sheet  does  not  show  the 
real  position  of  the  company  at  all.  Estimated  gross  profits 
for  the  18  months  were  ;if 3,698,  but  expenses  amounted  to 
jf4,i9i,  leaving  a  deficiency  of  .^403  to  be  added  to  the  debit 
"balance  of  ^^15,862  brought  forward.  The  directors  arc  silent 
on  the  subject  of  the  past,  but  endeavour  to  cheer  the  share- 
holders with  the  information  that  they  have  secured  a  con- 
cession from  the  Government  of  the  Sudan  for  the  collection  of 
wild  rubber  over  an  area  of  about  12,000  square  miles,  and 
that   the  collection   began   in  August  last. 

Maikop  Pipeline  and  Transport  Co.,  Ltd. — This  company 
owns  concessions  for  pipe  lines  from  the  Maikop  Oilfields  to 
the  Vladikavkas  Railway  and  from  Maikop  to  Tuapse,  of 
which  the  first  was  completed  in  January  last.  Owing  to  the 
exceptionally  severe  weather  it  was  not  found  practicable  to 
complete  the  testing  of  the  line  and  the  erection  of  the  pumping 
plants  until  later,  and  the  formal  opening  for  traffic  did  not 
take  place  until  April  16.  The  working  account  for  the  three 
months  from  April  14  to  July  13  shows  that  the  total  quantity 
pumped  was  2,988,288  poods  or  48,198  tons,  on  which  a  nett 
profit  of  ^10,840  was  earned.  Cost  of  the  Ekaterinodar  line 
was  £2j^,\%-j  and  ;f62,o24  has  been  spent  on  the  Tuapse  line, 
which  is  expected  to  be  ready  by  the  end  of  the  year,  while 
;i£'2i,ooo  has  been  invested  in  shares  of  the  Maikop  Refineries. 
The  issued  capital  is  ;f 308,510,  and  in  addition  to  ^^21,457  due 
to  creditors  the  company  has  had  to  borrow  ^^35,000,  so  that 
a  further  issue  of  capital  would  seem  to  be  imminent. 

Maikop  Victory  Oil  Co.,  Ltd. — After  making  allowances  for 
water,  sand,  and  fuel  used  on  the  properties,  the  nett  produc- 
tion of  oil  from  the  wells  on  plot  489  from  the  commencement 
of  operations  to  September  5  was  33,231  tons.  The  whole  of 
this  has  been  sold  at  prices  which  leave  a  satisfactory  profit, 
and  the  directors  have  decided,  after  consultation  with  the  audi- 
tors,  to  declare  an  interim  dividend  of  is.  6d.  per  share  on  the 
ordinary  shares,  equivalent  to  10  per  cent,  on  account  of  the 
period  ending  June  30,  1912.  This  distribution  will  absorb 
;^i  1,250,  while  the  profit  available  up  to  September  5,  is  about 
;^24,5oo.  Operations  are  steadily  proceeding,  two  wells  are 
being  sunk  of  which  one  was  676  ft.  and  the  other  465  ft.  down 
at  the  end  of  October,  while  derricks  have  been  erected  for  two 
further  wells,  and  drilling  will  be  undertaken  at  an  earlj-  date. 
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RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Anglo-Argentine  Trams  5%  Deb. 

97i 

97i 

1  pm 

Assoc.  Cement  2nd  Deb.         

94 

J  dis 

92  X 

Baku,   5%            

96 

Jpm 

Jpm 

Central  London  Railway  Pf 

100 

10  pm 

10  pm 

Cuban  Ports,  5%           

97i 

1  dis 

1  dis 

Gt. Western  of  Brazil  Railvvav,  Ord.... 

/lO 

J  pm 

wpm 

Pf.  ... 

£W 

i  pm 

i  pm 

Leopoldma  Termmal  5%  Debs. 

98 

1  pm 

I'i  pm 

South  American  Cattle  Farms  5%  Debs. 

100 

3  pm 

3jpm 

United  of  Havana  Deb 

99J 

Jpm 

1  pm 

Once  more  mining  markets  have  relapsed  into  a 
condition  of  almost  complete  idleness.  The  little  burst 
of  activity  at  the  end  of  the  previous  week  quickly  died 
away,  and  during:  the  last  few  days  dealings  have  been 
extremely  limited.  No  one  wants  to  do  business.  The 
public  has  been  frightened  off  by  recent  events,  and 
there  is  little  chance  of  its  reappearance  for  some  time 
at  any  rate.  Professionals  naturally  find  little  induce- 
ment to  enter  into  fresh  transactions.  They  must  have 
found  the  year  extremely  unprofitable,  and  have  no  de- 
sire to  add  to  losses.  So  no  particular  revival  is  looked 
for  this  side  of  the  new  year.  There  will  be  ups  and 
down  and  periods  of  excitement,  but  not  the  sort  of 
business  on  which  markets  thrive.  Both  Paris  and 
Berlin  were  engaged  with  their  monthly  settlements, 
and  were  not  at  all  anxious  to  do  business  in  mining 
shares  of  any  kind. 

Gold  .\nd  Finance  Shares. 

The  Gold  Fields  report  was  not  considered  a  very  in- 
spiriting document.  What  it  told  was  known  mostly, 
and  the  few  fresh  items  were  not  of  the  kind  to  make 
anyone  enthusiastic.  It  met  with  a  poor  reception  on 
the  Continent,  and  without  showing  any  pronounced 
weakness  the  shares  have  lieen  drooping  ever  since  it 
was  issued.  Randfonteins  have  been  prominently  flat, 
and  'the  market  is  anxious  about  the  dividend.  The 
Randfontein  Central,  the  company's  biggest  sub- 
sidiary, is  not  showing  the  results  anticipated,  and  the 
Langlaagte  Estate  has  been  having  a  very  bad  year. 
Randfontein  E.state  shareholders  have  never  had  a 
cash  dividend,  and  there  will  be  bitter  disappointment 
if  anticipations  are  not  fulfilled  this  time.  The  Cape 
was  a  seller,  and  the  market  did  not  like  that.  Xo 
other  share  was  really  prominent  either  way,  but  the 
general  tendency  of  the  leading  shares  w^as  downward, 
while  a  few  of  the  less  active  dividend-payers  were 
slightly  firmer. 

Rhodesi.ans  and  Diamonds. 

It  is  hardly  necessary  to  say  nowadays  that  Tangan- 
yika shares  are  the  centre  of  interest  in  the  Rhodesian 
division.  This  week  there  has  been  the  usual  crop  of 
rumours,  and  the  company  denied  one  story  that  a 
reorganisation  is  in  contemplation,  but  nearly  every- 
one is  convinced  that  the  company  must  be  getting 
short  of  funds,  and  a  capital-raising  scheme  of  some 
kind  must  come  along  presently.  The  market  got 
another  bad  shock  when  an  application  in  the  Courts 
reminded  it  that  the  company  is  defendant  in  an  action 
in  which  ;£'ioo,ooo  is  involved,  and  a  statement  by 
Mr.  Robert  Williams,  the  managing  director,  regard- 
ing the  smelting  operations  did  noLliing  to  reassure. 
The  price  of  the  shares  fell  to  2 J,  but  rallied  slightly 
from  the  worst.  Zambesia  showed  a  proportionate 
loss.  The  only  other  striking  changes  took  place  in 
Giants  and  Enterprise,  which  had  sharp  gains  at  the 
close  of  last  week.  The  movement  was  supposed  to 
be  due  to  satisfactory  developments  at  the  Giant  7th 
level,  but  nothing  official  has  transpired.  Other 
changes  have  been  insignificant,  and  the  market 
showed  no  pronounced  tendency.  Diamond  shares 
have  a  quieter  time,  but  there  seems  to  be  support  of 
a  substantial  character  behind  the  market  just  now. 
The  buying  of  Premiers  is  believed  to  be  in  anticipa- 
tion of  an  early  reduction  in  the  proportion  of  profits 
payable  to  the  Government,  some  say  to  50  per  cent. 
:md  others  to  40. 

West  Aericans  and  Atstralians. 

West  African  gold  and  finance  shares  were  a 
wretched  market.  Business  was  as  nearly  as  possible 
non-existent,  and  dealers  looked  terribly  gloomy  after 
they  had  read  the  references  to  West  African  affairs  in 
the  Gold  Fields  report.  Tin  was  firm,  but  most  of  the 
Tin  shares  were  obstinately  dull.  There  were  excep- 
tions, but  they  were  not  numerous.  Some  revival 
occurred  in  Pahangs.  Broken  Hills  have  been  less 
lively,  and  prices  were  inclined  to  give  way,  but  not 
to  a  pronounced  extent.  The  British  company,  whose 
shares  have  had  such  a  remarkable  advance,  has  re- 
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■entered  the  dividend  list  with  a  2S.  distribution. 
West  Australians  have  been  inclined  to  slide  back, 
and  Sons  of  Gwalia  have  shown  exceptional  weakness 
owing-  to  fears  of  poorer  returns  in  future,  but  the 
directors  have  issued  a  statement  to  the  effect  that 
in  their  opinion  the  mine  never  was  in  a  strong-cr  posi- 
tion than  it  is  at  present,  and  in  this  view  they  are 
supported  by  the  general  managers,  who  estimate  that 
the  ore  reserves  at  the  end  of  the  current  year  will 
show  a  considerable  increase  in  tonnage.  In  the 
circumstances  it  is  not  the  intention  of  the  board  to 
make  any  change  in  their  present  f)olicy.  It  will  be 
noted  that  no  reference  to  the  value  of  the  ore  reserves 
is  made,  but  the  shares  rallied  well.  Waihis  were 
•easier. 

Copper  amd  Misna.i.ANEfJis. 
Rio  Tinto  shares  have  shown  decided  strength,  and 
have  risen  substantially.  The  .American  group  has 
also  been  fairly  strong,  but  other  well-known  shares 
have  been  inclined  to  go  back.  There  is  talk  of  an 
Australian  export  duty  on  unrefined  Copper,  a  proposal 
Avhich  the  Great  Cobar  company  opposes  strongly  as 
it  would  benefit  one  refinery  at  the  expense  of  the  pro- 
ducers. Lena  shares  went  up,  and  Mexico  of  El  Oro, 
Alaska  Treadweli,  Tomboy,  and  Camp  Bird  received 
small  support.     .St.  John  Del   Rev  were  better. 


MINING     NEWS. 

■■•,'  Frank  and  unbiassed  answers  are  f-iven  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  tacit  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

New  MoDnF.RKONTEiN  Gold  Mixing. — Kaith  in  the  ability  of 
any  Kand  mining  company  to  fulfil  the  hopes  and  promises 
holdout  by  its  officials  has  been  put  to  such  a  severe  test  lately 
that  one  hesitates  to  speak  with  confidence  of  the  future  even  of 
the  best  of  them.  Needless  to  say,  the  New  Modderfontein 
must  be  regarded  as  one  of  the  leading  producers  of  the  Kand, 
and  so  far  as  appearances  go  the  position  leaves  little  or  nothing 
to  he  desired.  Excellent  progress  was  made  during  the  twelve 
months  ended  June  30  last.  The  profits  earned  were  ;f,?48,85i 
against  ^^^86,837,  and  the  dividends  paid  aggregate  21}^  per 
cent,  compared  with  i2j^  per  cent.  A  large  ainount  was  spent 
on  capital  account,  no  less,  in  fact,  than  ^223,000,  but  this 
outlay  was  not  all  in  connection  with  brinf;ing  to  an  efficient 
state  the  present  plant  of  52,500  tons  capacity,  but  is  also  pre- 
paratory to  and  a  part  of  the  eventual  crushing  programme  of 
<;i.5oo  tons  per  month.  The  balance  of  working  capital  on 
hand  at  the  end  of  June  was  ;^277,577.  Here  we  may  point  out 
that  the  balance-sheet  contains  a  new  item  in  connection  with 
ihe  payment  to  be  m;ide  to  the  Govemmenit  as  consideration  for 
the  grant  of  the  undermining  rights  of  water  rights  Nos.  456-7. 
The  amount  is  ^^'346, 200,  payable  in  twenty  annual  instalments. 
Up  to  date  ^,21,637  has  been  paid.  Tonnage  crushed  last  year 
•w.^s  only  a  little  larger  at  a  total  of  538,400,  and  as  working 
costs  jumped  up  from  15s.  rod.  to  17s.  4d.  per  ton  the  in- 
creased profit  was  clearly  due  to  improved  y-eld.  This  in- 
crease amounted  to  very  nearly  3s.  per  ton,  and  we  have  the 
directors'  word  for  it  that  the  advance  was  not  due  to  selective 
n;ining.  The  comparatively  small  increa.se  in  tonnage  is  owing 
to  delaj's  in  the  comii>letion  of  certain  plant,  and  much  of  the 
rise  in  expenses  is  attributable  to  the  carrj'ing  out  of  many 
alterations  and  improvements  in  the  lay-out  of  the  mine  that 
some  companies  would,  in  all  probability,  have  charged  to 
capital.  The  ore  reserve  position  seems  extremely  .satisfactory. 
It  indicates  a  very  active  and  successful  year's  development 
wiirk.  The  quantity  has  increased  760,000  tons  to  3,341,830 
And  the  value  0.5  dwt.  to  7.6  dvvts.  These  are  remarkably  good 
fiiiures  and  the  latest  monthly  returns  leave  nothing  to  be 
desired  on  the  score  of  yield  or  profit  per  ton.  The  sinking  of 
the  new  circular  shaft,  which  is  an  important  [>art  of  the  ex- 
pansion iiiTKfraimme,  is  proceeding  very  satisfactorily.  The 
siipply  of  l.ibour  seems  to  have  Ix^n  ample,  and  at  the  meeting 
held  in  September  the  chairn;an  .stated  that,  thanks  to  the  good 
accommodation  offered,  the  mine  attracted  the  best  class  of 
native. 

GoLUFiEi.ns  Rhodesia  Development  Company. — This  is  the 
enterpris<-  floated  by  the  Goldfields  Company  in  Kebruary  last 
to  consolidate  its  Rhodesian  interests.  It  was  provided  with  a 
working  capital  of  ^500,000  and  seems  to  have  set  to  work  with 
I'lenty  of  energy.  Mr.  H.  A.  I'iper,  the  con.sulting  engineer,  has 
submitted  a  report  giving  particulars  of  some  of  the  principal 
interests.  Options  have  been  acquired  on  several  new  proper- 
■tios,  while  existing  or  unexpired  options  have  been  exploited  ; 
sever.nl  of  the  latter  on  development  were  abandoned,  proving 
nnpayable.  Any  property  offered  which  gives  encouragement  is 
K'ing  fully  investigated.  A  substantial  amount  of  work  has 
Ixx-n  accomplished  on  the  Golden  Kopje,  but  owing  to  shortage 
of  labour  and  exceptionallv  hard  ground  progress  was  slower 
•than  anticipated,  and  to  facilitate  work  machine  drills  were 
necessary.     Before   further  expenditure  on    plant  was   justified 


an  extension  of  the  option  till  March  31  next  wa»  applied  for 
and  granted.  The  main  shaft  reached  the  fourth  level  by 
July  12,  and  the  level  will  be  quickly  opened  up,  while  two  or 
more  winzes  will  be  sunk  tu  die  fifth  level  without  delay. 
Should  this  development  prove  satisfactory  the  property  should 
be  ready  for  flotation.  It  is  a  low-grade  mine,  and  an  approxi- 
mate estimate  of  the  tonnage  per  le*'el  that  may  be  expected  i« 
75,000.  Options  are  held  or  are  being  arranged  on  the  Clay- 
more, Celtic  claim.s,  and  Iron  Duke,  and  the  conipany  has 
interests  in  the  Aberrorn  Kxtension  Syndicate,  the  I'nion  Jack 
of  Rhcxlesia,  and  the  Hell  Keef  Devi-lopm<-m  Company.  It  j« 
believed  that  the  latter  jwoperty  will  be  ready  for  flotation  by 
the  end  of  the  yi-ar.  (■onsid<'rable  importance  is  clearly 
attached  to  a  co:il  concession  granted  by  the  ( 'bartered  Com- 
pany. The  area  is  201  square  miles  in  extent,  md  the  cjbject 
of  the  concession  is  to  open  up,  if  possible,  coal  mines  whicb 
are  more  central,  thus  saving  several  hundred  miles  of  railway 
haulage.  Preliminary  work  was  started  on  .\pril  24  last,  and 
it  is  possible  that  adit  mining  may  be  resorted  to. 

Shasiva  Mines. — 'ITie  quarterly  report  by  Mr.  H.  A.  Piper,  the 
company's  consulting  engineer,  gives  particulars  of  development 
work,  and  shows  that  the  position  has  improved  considerably, 
especially  in  the  matter  of  ore  reserves.  At  the  end  of  June  the 
ore  in  sight  was  1,245,932  tons,  the  reduced  value  being  4.13 
dwLs.  and  the  actual  cost  of  development  has  been  b.oSd.  jjerton. 
Cabled  information  has  since  been  received  indicating  a  still 
more  satisfactory  state  of  affairs  in  respect  cA  the  quarter  to 
September  30  la.st.  Ore  reserves  blo:ked  out  now  stand  at 
1,555,000  tons,  of  which  500,000  tons  are  from  the  No.  2  level, 
and  the  average  value  for  the  whole  is  4.77  dwts.  Kxr-avations 
for  the  plant  are  being  rapidly  proceeded  with,  and  the  survey 
for  the  railway  is  proceeding. 

Lonely  Reek  (loi.u  .VIininc. — The  directors  have  just  de- 
clared a  first  interim  dividend  of  2S.  per  .share  on  account  of 
the  profits  for  the  current  year,  and  in  doing  so  intimate  that 
now  the  new  milling  plant  is  in  full  operation  they  have  every 
reason  to  anticipate  that  substantial  monthly  pi-ofits  will  be 
earned.  The  mine  is  said  to  be  opening  up  in  a  very  -^tisfac- 
tory  manner  at  depth,  the  cabled  results  of  the  development 
work  carried  out  during  September  showing  a  remarkable  in- 
crease in  the  value  of  the  ore  on  the  seventh  level.  The  average 
assay  value  of  the  reef  on  this  level  is  in  the  north  drive,  3  ozs. 
6  dwts.  over  56  ins.  for  the  95  ft.  driven  during  the  month, 
and  in  the  south  drive  2  ozs.  i  dwt.  over  a  width  of  52  ins.  for 
the  85  ft.  driven. 

PiGG"s  Peak  Development. — In  some  respects  the  position  of 
this  company  improved  considerably  during  the  financial  year 
ended  March  31  last.  The  additions  to  the  plant  referred  to 
in  last  )'ear's  report  were  completed,  and  came  into  operation 
during  September,  iqio,  and  since  then  the  amount  of  ore  dealt 
with  has  risen  to  2,800  tons  per  month.  In  the  twelve  months 
25,430  tons  were  treated,  of  an  average  assay  value  of  9.436  dwts. 
per  ton.  the  gross  amount  realised  being  j£'43i385.  which  gives 
a  working  profit  for  the  year  of  ;^23,69o.  Available  credit  is 
;£2o,439,  and  of  this  ;f  15,459  is  absorbed  in  making  good  the 
debit  balance  brought  forward.  \  further  ^4,000  i^  written 
off  machinery  and  plant  and  /980  is  carried  forward.  Develop- 
ment has  been  chiefly  confined  to  the  old  section  mine,  and  the 
results  have  been  fairly  encouraging.  Ore  reserves  are  a  little 
Lirger  in  quantity  at  117,200  tons,  but  the  average  value  has 
fallen  from  iiii  dwts.  to  10  dwts.  In  the  new  section  mh>e 
the  ore,  while  being  richer  than  that  from  the  old  section,  is 
of  a  more  refractory  nature,  and  necessitates  a  sjiecial  treat- 
ment. A  portion  of  the  battery  has  now  been  set  aside  for 
dealing  entirely  with  this  ore.  Development  work  has  b<-en  re- 
sumed at  the  Kagle's  Nest,  a  property  Tn  the  Barbert.m  district, 
equipped  with  a  modern  battery  in  good  condition  acquired 
bv  the  company  s<ime  vears  ago.  The  manager  states  that  he 
has  no  doubt  that  a  large  body  of  ore  can  be  rapidly  opened  up 
at  little  cost.  The  comi>any  has  commenced  cattle-farming  on 
a  small  scale,  and  if  the  venture  turns  out  successfully  opera- 
tions will  be  extended.  Mine  development  and  machinery  are 
items  that  will  require  C(msiderable  writing  down  in  future. 

Rand  Klip. — This  company  is  at  present  engaged  in  shaft- 
sinking,  and  in  the  financial  year  to  June  30  last  spent  £ci»,i^ 
on  capital  account.  In  order  to  conserve  the  available  funds 
operations  in  the  west  shaft  were  suspended  in  January  last,  and 
all  work  concentrated  on  the  east  shaft.  Sinking  was  slow, 
difficult,  and  expensive,  owing  to  the  bad  ground  pa.^^ed  through 
and  labour  shortage,  but  it  is  believed  that  the  worst  troubles 
are  net-  over,  and  with  reasonable  good  fortune  the  reef  should 
be  intersected  before  the  end  of  the  current  financial  year.  Very 
little  surface  work  was  done  during  the  period  under  review. 
Needless  to  say  the  options  on  ai<i.i6S  shares  at  .30s.  per  share 
were  not  exerci.'^d,  and  .  xpired  on  Kebruary  28  last.  Owing  to  the 
lack  of  railway  comnnmication  transport  is  still  costly.  At  the 
end  of  June  the  companv  had  a  cash  balance  of  ;Ci  13,348, 

Scottish  C.vmpie  C.oi.n  Mixes.— .\  decline  of  i,8oi  to  85,700 
in  the  tonnage  treated  during  the  year  ended  May  31  last  was 
accompanied  by  a  falling  off  of  461  ois.  to  24.809  02s.  in  the 
recovery.  Revenue  was  ;f 86,730  against  /89.147.  but  some  re- 
duction occurred  in  exvienses,  and  the  balance  of  profit  was  a 
trifle  higher  at  ;f 2 1,380.  Dividends  paid  aggregate  6d.  per 
share,  directors'  fees  arc  ;C«.«».  "^^  ^6,075  is  carried  forward 
as  against  /2,i95  brought  in.  Since  the  end  of  the  financial 
ve*r  the  cru.shing  returns  have  shown  a  severe  falling  on. 
'  East  R\ni)  Gold,  Coal  asid  Estate,— Sales  of  coal  for  the 
twelve  months  ended  June  30  were  90,936  tons,  and  there  iw»  * 
profit,  after  meeting  administrative  charges,  of  f:-'.'''  -*  <""• 
Send  of  to  per  cent,  absorbs  ;£5.<>«>.  •"«•  «»>o  balance  tr>ntaTa 
is   ;f6,504   against   ;£3.979-     Arrangements  ate  being   made  to 
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lease  an  area  of  the  company's  farm  for  agricultural  purposes 
at  a  reasonable  rental.  No  active  measures  have  yet  been  taken 
to  exploit  the  gold  section  of  the  property.  The  company  has 
a  good  cash  balance. 

Delagoa  Bay  Development. — Effect  has  now  been  given  to 
the  reduction  of  the  company's  capital,  the  debit  balance  has 
disappeared,  and  any  surplus  profits  will  be  available  for  the 
shareholders.  Revenue  for  the  year  to  June  30  last  was  ^^7,559 
and  the  nett  balance  is  ^5,256.  Debenture  charges  amounted  to 
j^i3,7i8  and  ;£3,ooo  is  reserved  against  depreciation  and  for  re- 
newals. A  dividend  of  3  per  cent,  is  proposed,  and  ;^i,245  is 
carried  forward.  Capital  expenditure  for  the  year  was  £28,6()4, 
including  ;f  24,700,  in  respect  of  the  acquisition  of  the  shares  of 
the  Lourenjo  Marques  Electric  Lighting  Company.  For  these 
debentures  were  given.  The  company's  various  undertakings, 
waterworks,  electric  trams,  telephones,  and  Capitania  Building 
all  show  progress. 

New  Vaal  River  Diamond  and  Exploration. — During  the 
year  to  June  30  the  output  of  diamonds  was  18,698  carats,  which 
realised  ;if  106,650,  or  an  average  of  1143.  per  carat.  For  the 
previous  twelve  months  the  yield  was  18,020  carats,  but  the 
value  was  only  ;^ 79, 407  or  883.  2d.  per  carat.  The  company's  own 
digging  operations  have  been  of  a  very  restricted  nature,  and 
resulted  in  a  small  loss,  but  prospecting  has  been  vigorously 
pursued,  and  an  important  area  suitable  for  individual  diggers 
was  located.  The  increased  output  for  the  past  year  is  partly 
due  to  the  yield  from  this  area.  The  breakwater  at  the  Sydney 
ponit  pool  was  completed  in  August,  and  though  owing  to  a  very 
early  rise  in  the  river  it  was  destroyed  in  October,  the  diggers 
interested  worked  out  the  greater  portion  of  their  claims,  and 
the  yield  of  diamonds  was  very  satisfactory.  The  company  is 
interested  in  a  Rhodesian  gold  property  ;  40  claims  have  been 
acquired,  and  an  option  until  August,  1912,  is  held  on  a  further 
230  claims.  Developments  to  date  appear  to  be  promising. 
Revenue  for  the  twelVe  months  was  ;^i6,3ii,  and  expenditure 
and  depreciation  came  to  ;;^i2,837,  so  that  the  credit  of  ;£^i3,852 
brought  forward  was  increased  to  ^17,326. 

Pekin  Syndicate. — The  report  of  this  undertaking  is  always 
interesting,  but  doubtless  shareholders  would  find  it  still  more 
so  if  the  dividend  stage  had  been  reached.  The  concern  has 
now  been  in  existence  more  than  eleven  years,  and  has  passed 
through  many  vicissitudes,  but  sharehold  .-rs  are  now  fairly  en- 
titled to  look  for  some  return  on  the  large  amount  of  capital  so 
long  locked  up.  It  seems,  however,  that  they  will  not  have 
inucJi  longer  to  wait,  and  although  no  dividend  is  recommended 
on  account  of  the  eighteen  months  to  June  30  last  covered  by 
the  latest  accounts,  the  directors  say  that  great  f>rogress  has 
been  made  in  every  department,  and  they  have  every  reason  to 
hope  that  the  dividend  stage  may  soon  be  reached.  Revenue 
for  the  eighteen  months  was  £2og,g;j2  against  ^137,892  in  the 
previous  equal  period,  but  again  it  was  in  no  way  traceable  to 
the  syndicate's  commercial  operations,  but  was  made  up  of 
payments  in  connection  with  the  retrocession  of  the  Shansi  con- 
cession, interest,  dividends,  and  sundry  items.  Nett  balance 
was  £i6y,222.  Among  the  payments  was  ^^40,000  in  respect  of 
difierences  under  an  agreement  with  Messrs.  S.  Pearson  and 
Son,  but  a  suspense  account  of  ^^37,851  was  brought  in  to 
relief  of  this  outgo,  so  that  the  amount  to  be  provided  from 
revenue  was  small.  London  ex.penditure  looks  heavy  at 
^25,289,  and  there  was  a  balance  of  China  expenditure  not 
apportioned  to  mines  of  ;fio,78i.  The  profit  of  /!i67,223 
makes  with  the  credit  brought  in  a  total  of  ^^412, 275,  and  the 
whole  amount  is  carried  forward.  Capital  expenditure  on  land, 
property,  machinery,  &c.,  was  ;f  105,034  nett,  making  the  total 
to  date  ;^52o,737.  The  holding  in  the  Chinese  gold  loan,  1905, 
remains  unaltered,  cash  is  .£734,729,  loans  against  securities 
amount  to  ;£3o,ooo,  and  investments  stand  at  £^182,091.  The 
progress  made  by  the  company  during  the  period  under  review 
is  clearly  indicated  by  the  coal  output  and  sales,  but  it  is  high 
time  that  the  result  of  the  commercial  operations  was  fully  set 
forth  in  the  profit  and  loss  account.  As  things  are  no  one 
knows  whether  profits  or  losses  are  being  made.  Compared  with 
the  previous  eighteen  months  output  increased  338,411  tons  to 
582,790  and  sales  452,868  tons  to  552,072,  excellent  figures  with- 
out doubt.  With  regard  to  iron,  every  effort  is  being  made  to 
start  operations  with  as  little  delay  as  possible.  Negotiations 
for  a  reduction  of  railway  freight  rates  have  been  going  on  for 
many  months ;  the  claim  of  the  co^mpany  in  this  respect  has 
been  admitted  on  principle,  but  the  actual  scale  of  the  reduc- 
tion has  not  yet  been  adjusted.  The  company's  commercial 
department  seems  to  have  been  established  on  a  sound  and 
broad  basis,  and  everythmg  possible  is  being  done  to  push  the 
sales  of  Honan  coal  both  in  China  and  abroad^  A  briquetting 
plant  is  to  be  erected,  and  the  directors  believe  that  the  manu- 
facture and  sale  of  briquettes  will  prove  most  popular  in  many 
districts. 

London  Wall  Tri-st.— A  very  unpleasant  set-back  in  profits 
took  place  during  the  year  ended  June  30,  but  it  is  a  finance  com- 
pany, so  probably  nothing  else  could  be  expected.  Revenue  was 
°"ly  £^4>22(>  as  compared  with  £53,227  in  the  previous  period 
of  about  thirteen  montlis,  and  the  ne-tit  balance  is  £11,248,  a 
drop  of  ;i'39,o74.  Including  the  sum  brought  forward  there  is  a 
disposable  credit  of  £15,529,  and  this  sum  ithe  directors  propose 
to  carry  forward,  because  there  is  a  depreciation  on  share  hold- 
ings. Investments  have  risen  from  £81,291  to  £126,564  during 
the  twelve  months,  and  at  the  end  of  June  last  there  was  a 
depreciation  exceeding  £18,000.  On  June  30,  1910,  the  holdings 
were  taken  at  cost  or  market  price,  whichever  was  the  lower,  and 
shareholders  were  favoured  with  a  dividend  of  6s.  per  share, 
equal  to  60  per  cent,  on  the  capital  then  paid  up.  Loans  to  the 
Stock   Exchange,  &c.,  have  declined  from   ^'52,179  to  ;£3,963, 


creditors  have  been  substantially  reduced,  and  cash  is  rather 
larger  at  £7,951.  The  company  had  a  good  many  options  on 
shares  of  well-known  companies,  and  some  of  these  have  pro- 
bably been  exercised. 

Whi-M  Well  Copper  Mines. — The  accounts  have  been  made 
up  to  March  31,  a  period  of  fifteen  months,  and  this  date  will  be 
adhered  to  in  future  so  as  to  lessen  the  work  on  the  staff  during 
the  hottest  months  of  the  summer.  The  development  of  the 
mine  has  been  vigorously  prosecuted,  and  the  results  are  con- 
sidered more  than  usually  satisfactory.  In  addition  to  further 
extending  the  ground  opened  up,  a  large  amount  of  work  has 
been  done  immediately  above  and  below  water  level.  The 
results  of  diamond  drilling  indicated  that  large  bodies  of  highly 
payable  ore  would  be  met  with  in  this  neighbourhood.  The 
main  shaft  has  been  carried  down  below  water  level,  and,  as 
anticipated,  big  widths  of  high-grade  copper  ore  have  been 
developed,  and  ore  available  for  shipment  has  been  obtained. 
The  western  end  has  also  been  further  developed,  and  generally 
the  results  from  the  development  work  accomplished 
have  confirmed  and  strengthened  the  manager's  opinioa 
as  to  the  very  large  tonnages  of  ore  available  in  the 
mine.  As  a  result  of  successful  experiments  it  has 
been  decided  to  equip  the  mine  with  an  installation 
of  the  Murex  magnetic  separator.  The  plant  will  be  capable  of 
treating  200  tons  of  crude  ore  per  day,  and  it  is  anticipated  that 
it  will  be  completed  and  running  in  the  early  part  of  the  forth- 
coming year,  when  the  tonnages  and  profits  should  be  largely 
increased.  The  general  manager  estimates  a  profit  of  about 
£50,000  a  j'car  from  this  plant  with  best  selected  copper  at  £60 
a  ton.  The  tonnage  of  ore  at  gross  now  available  for  immediate 
treatment  is  about  50,000  tons,  in  addition  to  the  large  tonnages 
developed  in  the  mine.  Total  ore  exported  during  the  period 
under  review  was  11,636,  averaging  about  14  per  cent,  copper, 
showing  an  approximate  gross  value  of  £97,000.  Nett  profit  was 
jfi8,6oo,  and  £17,127  was  brought  forward,  making  ;£35,727. 
Two  dividends  aggregating  12J4  per  cent,  absorbed  ;£23,25o, 
and  after  providing  for  sundry  writings  off,  profits  tax  and 
dividend  percentage  there  is  the  much  reduced!  balance  of 
£5,614  to  l>e  carried  forward. 

MOIT.NT  YaG.\HONG  EXPLOR.4TION  AND  Fl.VANCE. — Profits  for 
the  year  ended  June  30  last  were  not  quite  up  to  the  level  of 
the  preceding  twelve  months,  but  few  will  be  surprised  at  that 
in  view  of  the  state  of  business.  Revenue  was  ;£i2,23g,  and 
the  profit  ^£6,926,  a  sum  of  ;£3,282  having  been  written  ofi 
shares  and  interests.  A  dividend  of  12^  per  cent,  is  pro- 
posed, and  ;£4,92i  will  be  carried  forward  as  compared  with 
£4,141  brought  in.  The  sum  written  off  reduces  the  assets  to 
;£57,68o,  and,  judged  by  the  market  prices,  they  are  good  value 
for  the  money.  The  company  still  has  a  big  interest  in  the 
Middleburg  Steam  Coal  and  Coke,  whose  report  was  dealt  with 
last  week.  It  also  has  holdings  in  the  Northumberland  Tea 
and  Rubber  Company,  the  Doranakande  Rubber  Estates,  the 
Klian  Kellas  Tin  and  Rubber,  and  the  Kinta-Kellas  Rubber 
Estates.  A  small  sum  has  been  expended  upon  prospecting  the 
claims  at  Pilgrim's  Rest,  with  the  result  that  the  reef  was 
located.  It  is  expected  that  this  will  contribute  materiall}'  to 
the  output  of  the  mill  which  it  is  proposed  to  erect  for  these 
and  the  adjoining  claims  jointly  with  the  Middleburg  Company. 

Wilsons  and  Clyde  Coal. — Including  £10,622  brought  ■'or- 
ward,  revenue  for  the  year  ended  August  31  last  was  £59.609. 
A  sum  of  ;£is,325  was  written  off  for  depreciation  and  rents, 
taxes,  directors'  fees,  &c.,  required  £8,791,  leaving  ^£35,493. 
The  ordinary  shares  receive  dividends  aggregating  8s.  per  share 
and  £9,116  is  carried  forward.  The  state  of  the  coal  trad© 
during  the  financial  year  is  described  as  unsatisfactory,  and 
prices  have  ruled  low.  The  output  at  the  collieries,  however, 
amounted  to  practically  the  same  as  last  year.  The  directors 
have  entered  into  a  trial  lease  of  part  of  the  Douglas  coal  field 
in  Lanarkshire,  and  during  the  past  three  months  have  beea 
proving  the  same  by  diamond  drill  bores.  The  financial  posi. 
tion  is  strong. 

Scottish  Australian  Mining. — This  company  had  a  rather 
unsatisfactory  experience  during  the  six  months  ended  June  30 
last.  The  deniand  for  coal  was  very  slack,  competition  was 
keen,  and  although  this  company  was  not  directly  affected  by 
fresh  disputes,  the  labour  position  was  very  unsettled.  Sales 
of  coal  for  the  half-year  were  85,980  tons,  and  operations  re- 
sulted in  a  loss  of  £2,797  after  allowing  £4,809  for  mainten- 
ance. Balance  brought  forward  was  £4,805,  and  rents,  in- 
terest, &c.,  produced  ^^688,  making  £5.493  in  all.  This  makes- 
good  the  working  loss  and  meets  administrative  charges,  &c., 
with  a  tiny  balance  over  of  £56.  Having  regard  to  the  excep- 
tional circumstances  the  directors  propose  to  withdraw  ^'4,000 
from  the  reserve  fund  reducing  it  to  .£35,000,  and  to  pay  a  divi- 
dend at  the  rate  of  2%  per  cent,  per  annum,  half  the  amount 
declared  a  year  ago,  leaving  ;£93i  to  be  carried  forward.  Owing 
to  the  continued  low  price  of  copper  the  work  of  the  lessees  ctf 
the  Cadia  property  is  still  suspended,  and  labour  rioting  at 
Lithgow  has  stopped  the  negotiations  for  the  leading  of  the  com- 
pany's iron  ore  deposits. 


Sir  Walter  R.  Lawrence,  Bart.,  G.C.I.E.,  has  been  appointed 
a  director  of  the  Assam-Bengal  Railway  Co.,  Ltd.,  vice  Mr. 
Robert  Hart,  resigned. 

Mr.  Rowland  C.  Feilding  has  ceased  to  be  a  member  of  the 
firm  of  Hooper,  Speak  and  Feilding,  mining  engineers  and 
managers,  and  will  carry  on  business  at  18,  St.  Swithin's  Lane, 
E.C.  Mr.  Edward  Hooper  and  Mr.  S.  J.  Speak  will  continue  to 
carry  on  tlie  business  at  3,  London  Wall  Buildings,  E.C,  under 
the  style  of  Hooper,  Speak  and  Co. 
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Missouri  K.  &Tc:iaa.. 
National  of  Mexico* 
Southern 
Wabash 


Oct 


*  Includes  Mex. 


<lols. 
2,332.000 

513,000 
£162,510 

/9.935 

£27,308 

Z'0.6j6 
1,168,000 

708,003 
1,117,000 
1,312.000 

6y.030 
International  an^ 


II 


21 


dots. 
+    130,000 
+        l,o» 
£Sh68» 

£1.571 
i9)9 


AmomK. 


|onl 


In.  oc  Doc 

Ustycac. 


I 


9,000 

5,000 

16,000 

•     45,000      I    I9,t75,a» 

-    15.000 

nieroceaoic.  i  From  tat  Ja^ 


dolt. 
4-  3,037^000 
—       92.000 
+  £34V69S 


£1*«4» 
?57.»05 

+    i2)j;o 

+      237,3JO 
+      107.303 

+     47i,a>a 


MONTHLY    STATBilBNTS. 


HETT  EARMINOa  fOa  HOaTH.    ]    METT  ■AEKiaOa  TO  DATS. 


Month. 


Amooau 


Atchison 

Canadian  Northern 
Canadian  Pactfio  . . 

Cuba 

Do 

Denver  8t  Rio 

Brte 

Gr.  Tr.  Main  Line.. 

Canada  Atlantic     . . 

Grand  Trunk  Wesin 

Do.  Del.G.a.&Mil. 

Illinois  Central 

Louisville dk  N.ASbri. 

Miss.  K.  \  Texas  .. 

New  York  Cent.  AH. 

New  VomUut.  dt  W . 

Nail,  of  Mexico 

Nortolk  It  Western 

Northern  Pacitic   , , 

Pennsylvania 

r.r:l  .vielphia 

l^    .  .;iis 

:      .hicn  Paolfio  .. 

boutuern 

Union  Pacttio        .. 

Wabash 


Sept. 

Aug. 
Sc'pl. 


Aug. 

Sei>t. 

Aug. 

Se'pi. 
Aug. 
:3cpi. 
Aug. 
Mac. 
Au(. 
Sept. 


Aug. 


doll. 
8,954.000 

419.400 
3,917,000 

i57,7»» 

io,jre 

1^306,500 

},094,000 

£201,850 

£5.700 
£26,400 
£"•702 
5.457.8" 
4.731,000 
2,694.293 
9,311,081 

95>r498 
1.361,000 
i,26),aoa 

0,008,000 

l),7«3.6j» 
44«Jlt 
■.054.0IJ 
4,6)6,000 
1,639,000 
8,tbo,oao  (— 
a.yoijoa 


la.  or  Dae.j^i 
oalastyaarjJC 


tt 


I&arDac 


iM/noi 
3',20o| 

6,0001 
50.916 

48,889 


^iS 

£4,>oo 

■  19,807 
140,000 

40.2»I 
»4.974 

19,918 
339,000 

101,000 

610,000 
J»).5S5 

m.9if  11  I 
t6ao*7    1 

Ut,00D   —  I 

115,000  —  . 
iii,oao|    I 
560001  —  ' 


1  i,Eva. -.X. 
S»>,45» 
•09.317  — 
6,«7i,mj 

to.  381.757 

£]54.«oo 

£11.700 

£71,9)0 

£t3.35J 

io,>»),)13 


Jots. 
3iv6u 
1.300 


7.U9.9U 

18 J  13.336 

1.^4.010 


3   • 


13.I5».2< 


80,141 
10,031 
U.I46 

a^W7 
£47.»»o 
£10,300 
411.450 
£i3.i>a 

4J1,74« 


+     iViSb 
♦■    >i>>,7«a 


4,311,711  +     —>,M9 
26. 764.851— *.ll*r4>5 

16,484.744 
4a4a,«M 

!.•<■, >»4 


—  1.31^885 


uraaa eatalags.     «  Soipiai, 
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XLbc  Jnveators'  TRevtevsi, 


November  4,    191 1. 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT. 

ACCIDENT     AND 
BURGLARY.  GLASS. 

nuE.      iwcoxon 


ALL    SICKNESS 
DISEASE. 

GUARANTEE. 
"VEHCICriE. 


THIRD  PARTY.    WORKMEN'S  COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write   for    Attractive    Prospectus    to— 

(   65,  Bath  Street,    GLASGOW. 
1    4,  BucKi.ERSBUKY.    LONDON,    E.G. 
JOHN     MIRRILEES,   General  Manager  and  Secretary. 


Chief  Offices 


hildren's 
Education 

Write    for   "Edunational   Endowments" 


Leattet  to  the  Actuar\\ 


Clerical,  Medical  &  General  Life  Assurance  Society, 

IS,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKPORA  ri-llj     A.Ii.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE    GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  the  Secretarj-. 
Head    Office:    Royal    EXCHANGE,    LONDON,    E.C. 
West    End    Office  :  44.  PAJbL  HALL.    S.W. 


GRESHAM 

Fire  &  Accident  Insurance  Society, 


LTD. 


Head  Office:  ST.  MILDRED'S  HOUSE,  LONDON,  E.C. 


Authorised    Capital      -      £500,000. 

Subscribed  -  £300,000. 

Paid-Up  -     -     -     -     £200,000. 


BOARD    OF    DIRECTORS. 

Chairman;  CHAS.  A.  HANSON,  Esq. 
(Messrs.  Coates,  Son  &  Co.) 

Deputy-Chairman  ;    F.  W.   BUTTERWORTH,  Esq. 

C.   H.   BEADNELL,  Esq, 

LAURENCE  CURRIE,   Esq. 

(Messrs.  Glyn,  Mills,  Currie  &  Co.) 

COURTENAY  C.  S.   FOOKS,   Esq. 

(Chairman  South  Essex  Water  Works.) 

HENRY  HOARE,  Esq. 

(Messrs.  Hoare,  Bankers.) 

Sir  REGINALD  MACLEOD,  K.C.B. 

C.   C.   MACRAE,   Esq. 

(Chairman  Railway  Debentnre  and  General  Trust  Co., 
Ltd. ;  Deputy-Chairman  London,  Brighton  and  South 
Coist  Railway.) 

The  Rt.  Hon.  LORD  MONK  BRETTON,  C.B. 


Fire  Manager. 
T.   BRAND  MILLER. 

General  Manager.-JAMES  H.  SCOTT 


Accident  Manager. 
THOS.  A.  POLSON. 


BRANCHES   THROUGHOUT    THE    UNITED    KINGDOM. 


XLbc  investors'  IReptcvp* 

The  Week's  Money  Market. 


Bank    Rate   4   per    Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  1911.) 


Norfolk  House,  Friday  Evening. 
Althougfh  a  good  deal  of  credit  went  into  the  country 
in  connection  with  the  usual  end-of-the-month  dividend 
and  interest  disbursements,  its  loss  seemed  to  make 
very  little  difference  to  the  supplies.  Occasionally  in 
the  beginning  of  the  week  the  charge  for  day-to-day 
loans  ran  up  to  2  per  cent.,  but  as  a  rule  borrowers 
obtained  all  they  needed  at  ij  per  cent.,  and  here  and 
there  balances  were  to  be  had  towards  the  close  of  the 
day's  business  at  li  per  cent.  To-day  ;^3, 000,000  of 
Treasury  bills  had  to  be  paid  for,  most  of  which  were  in 
the  hands  of  the  joint-stock  banks  and  the  market,  but 
they  appear  to  have  been  pretty  widely  distributed,  and 
the  transaction  was  carried  through  without  appreciable 
difficulty.  At  the  outset  there  was  a  fair  inquiry  for 
accommodation,  but  the  charge  seldom  exceeded  2  per 
cent.,  and  the  bulk  of  the  transactions  were  carried 
through  at  if  per  cent.  The  market  had  evidently 
over-provided  itself,  as  the  market  became  quite  easy 
again  in  the  afternoon.  Weekly  fixtures  were  some- 
times quoted  at  2  per  cent.,  but  borrowers  at  that  rate 
understood  that  they  were  not  get  ling  "  good  "  money 
— i.e.,  they  took  the  risk  of  having  the  loans  called  in 
at  any  time.  Those  who  wanted  advances  which  they 
could  be  reasonably  certain  of  being  able  to  renew  were 
ready  enough  to  pay  2-]-  per  cent.,  and  there  was  talk 
of  lenders  asking  a  still  higher  rate.  The  India  Council 
renewed  a  fair  amount  into  December  at  2i  per  cent., 
and  would  have  done  more  in  this  way  but  for  borrowers 


finding  a  difficulty  in  obtaining  the  class  of  stocks  re- 
quired as  security.  It  is  anticipated  that  the  effect 
caused  by  the  Treasury  bill  payment  will  not  be  felt 
long,  as  the  Exchequer  is  likely  to  release  the  money 
almost  as  soon  as  it  is  paid  over,  and  the  market  looks 
for  fairly  easy  conditions  to  prevail  until  the  end  of  the 
month,  but  is  prepared  to  see  the  pressure  for  accommo- 
dation begin  early  in  December  and  continue  more 
or  less  severe  until  the  close  of  the  year.  There  is, 
however,  no  certainty  that  the  demand  will  not  begin 
earlier  than  is  expected.  A  large  amount  falls  due  in 
connection  with  the  maturing  of  bills  at  the  Bank  in  the 
latter  half  of  this  month,  while  it  is  possible  that  the 
Government  will  not  be  in  any  hurry  to  release  the 
Treasury  bill  money,  or  that,  if  it  does,  the  disburse- 
ment may  be  offset  by  revenue  collections. 

The  immediate  outlook  for  money  being  one  of  ease 
it  has  been  impossible  to  keep  discount  rates  from 
sagging,  especially  as  the  demand  was  good  and  the 
supply  of  paper  small.  Most  of  the  inquiry  was  for 
early  February  maturities,  which  were  wanted  by  the 
joint-stock  banks,  because  the  date  suited  railway  divi- 
dend payments,  and  the  quotation  at  one  time  touched 
3^  per  cent.  Six  months'  bills  were  regarded  as  the 
next  best,  and  for  these  the  quotation  dropped  to  3^- 
3I,  but  January  paper  being  less  sought  after  was 
quoted  at  3T%-3i-  December  usances  were  offered  to 
the  joint-stock  banks  at  2|  per  cent.,  but  nobody  parti- 
cularly wanted  them  at  that  figure,  and  very  few 
changed  hands  under  3  per  cent.  Efforts  were  made 
to  lift  rates  after  the  Bank  return  was  published,  but 
they  were  not  very  successful,  and  even  to-day,  with 
the  loss  of  the  Treasury  bill  money  to  help  them, 
brokers  could  not  make  the  market  very  firm  at  the 
rates  quoted  in  our  table. 

A  good  inquiry  was  experienced  for  the  three 
months'  Treasury  bills  on  Monday,  when  the  applica- 
tions amounted  to  ;^"7,754,ooo.  Contrary  to  recent 
experiences  the  demand  was  not  confined  to  any  special 
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quarter,  but  came  from  the  banks  and  the  market 
generally,  while  the  Continent  also  took  a  fair  amount. 
Tenders  at  ;^99  3s.  8?d.  received  about  42  per  cent., 
and  the  average  rate  was  j(^t,  3s.  2.o4d. 

As  anticipated,  the  French  competition  for  gold  was 
sufficiently  strong  to  pre\ent  any  of  last  Monday's 
South  .African  parcel  from  going  to  tlie  Bank.  .•\lto- 
gether  there  was  ;£'i,  100,000  to  be  dealt  with,  of  which 
India  and  the  trade  took  about  ;^200,ooo  and  the 
balance  was  taken  for  Paris.  The  confident  assertions 
of  a  week  ago  that  the  Kgyptian  requirements  were 
practically  satisfied  seem  to  have  had  no  greater  foun- 
dation than  the  wish  that  such  might  be  the  case.  A 
temporary  check  to  the  withdrawals  was  probably  due 
to  the  war  and  to  the  failures  in  Alexandria,  but  ship- 
ments have  recommenced,  and  ;^i 50,000  was  taken 
this  week,  and  the  estimates  of  further  demands  now 
range  between  ;^2,ooo,ooo  and  ;^3,500,ooo. 

During  the  week  ended  on  Wednesday  the  Bank's 
stock  of  coin  and  bullion  was  reduced  by  ^'1,012,000  to 
;^36,4i8,coo,  through  the  withdrawals  for  the  country 
and  the  loss  of  £^439, 000  by  export.  In  addition,  the 
end-of-the-month  requirements  caused  an  increase  of 
£'456,000  in  the  note  circulation,  and  the  reserve  was, 
therefore,  ;^"i,468,ooo  down  at  ;^25,743,ooo.  Revenue 
collections  and  disbursements  about  balanced  each 
other,  so  that  Public  Deposits  were  only  ;^66,ooo 
down,  but  Other  Deposits  showed  a  decrease  of 
;^i,646,ooo,  partly  as  the  result  of  the  gold  and  cur- 
rency movements,  and  partly  because  the  market  had 
to  provide  for  a  reduction  of  £^"257, 000  in  Other  Securi- 
ties through  bills  maturing. 

Very  few  calls  on  new  issues  are  payable  next  week, 
the  aggregate  being  well  under  £7500,000.  Of  the 
total,  £,'160,000  is  due  on  St.  James's  Buildings  prefer- 
ence shares  and  debenture  stock  on  the  6th,  and 
£^'165, 000  has  to  be  found  for  Port  Argentine  Great 
Central  Railways  debentures  on  the  loth. 
Silver. 

The  demand  for  silver  from  both  India  and  China 
fell  off  considerably,  and  business  has  consequently 
been  very  quiet.  .  Prices  recovered  -j^.  to  25^(fd.  per 
oz.  for  cash  and  25Jd.  per  oz.  for  delivery  two  months 
forward  on  Saturday,  and  have  since  remained  at  those 
levels.  \o  effect  has  yet  been  produced  on  the  market 
by  the  prospect  of  an  early  settlement  of  the  rebellion, 
but  the  first  result  will  prob.'ibly  be  a  return  to  the 
native  banks  of  the  metal  recently  drawn  away,  and 
a  period  of  weakness  may,  therefore,  be  ex{)eoted.  It 
is,  however,  believed  that  under  a  new  and  progressive 
Government  the  requirements  will  be  greater  than 
ever.  .Applications  for  the  Rs.  50,00,000  of  India 
Council  drafts  offered  this  week  amoimted  to 
Rs.  6,03,75,000  in  bills  and  Rs.  26,00,000  in  telegraphic 
transfers.  Of  these,  Rs.  418,45,000  were  allotted  in 
bills  and  Rs.  1,55,000  in  transfers,  tenders  at 
IS.  4  i-32d.  and  is.  4iVcl.  respectively  receiving  about 
7  per  cent.  Next  W'cdncsdny  another  Rs.  50,00,000 
will  be  offered.  From  the  commencement  of  the  finan- 
cial year  to  October  31  the  total  sales  were 
Rs.  20,34,80,077,  realising  £713,612,412,  compared 
with  Rs.  16,55,07,086  for  £711,052,231  up  to  Novem- 
ber I  last  vear. 


BANK    OF    EN(iUNI). 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vicf.  cap.  32.  for  the 
Week  ending  on  Wednesday,  Nov.  1,  1911. 


Noten  IfTsued 


ISSLiE    DEPARTMENT. 


53,697.  "73 


f53.697.175 


GovernniRni  l>ebi.. 
Otlier  Scciiritirs     . . 
Gotd  Coin  and  Bullion 
Silver  Biillioo 


BANKING    DKPARTMBNT. 


Proprietors' Capital 

Kfst 

Public  Deposits  (including 
Exchequer,  Savings 
Banlts,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

O^her  Deposits 

Sfven  Day  and  otber  Bills 


£ 

l<,55H."00 
3,128,699 


7.JO>,3l6 

42,585.819 

17,480 


Dated  Nov,  2,  igii. 


f67,437.Ji4 


Government  Securities 
Oilier  Securities    .. 

Notes 

Gold  and  Silver  Coin 


11,015,100 

7,434,900 

35,»47,i75 


/■33.697.I73 

£ 

I4,096,c84 

17,648, I 16 

S4. 571,77s 

I.t7i.i39 


BANKING   UEPAKTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  tb« 
corresponding  return  last  year : — 


Last  Vear. 

Nov.  2, 

Oct.  25. 

No*.  I, 

lasnsM. 

Dacnaa*. 

19U. 

igii. 

{ 

LlaUlltin. 

£ 

£ 

£ 

£ 

3,147,530 

Rest 

S.'3<.4>S 

S,i<S.69a 

J.716 

6,569,821 

Pub.  Depoalls . . 
Oiber    do. 

7,J«7.7}3 

7,202.216 

— 

,^.537 

38,412,477 

U.tf.'U 

4».J854II9 

— 

>.64<.}35 

18,170 

7  Day  Hills       .. 

«7.3I> 

17.4II0 

— 

Assets. 

DscrMM. 

loeremM. 

■4,330.568 

Gov,  Securities. 

14.096,084 
27*>5.»S6 

14,096.084 

— 

— 

26,272,120 

Otber       do. 

»7.«4«.ii6 

»57.<40 

— 

22,098,310 

Total  Keseive . . 

a7.a".«93 

25,743.014 

Ik»«».»79 

— 

i,7»5.4«9 

I.725.4«9 

loereaae. 

Decreas*. 

28,607,150 

Note  Circulation 

28.669,250 

£ 

19,135,400 

4J6.<y> 

£ 

32,255,460 

Coin  and  Bullion 

37,43o,5»3 
52}  p.e. 

36,418,414 

— 

1.012,  »» 

49I  P'C. 

Proportion 
Bank  Rate 

3iJ  p.c. 

— 

t  p«. 

5     ,. 

4    .. 

4        ,, 

— 

— 

ForeiRn  Bullion  niovemant  loc  week  £439,000  0017 

LONDON   BANKERS'  CLEAKING. 


1911. 

1910. 

Increase. 

Oeereaia. 

Jan. 

1,049,682,000 

«.C2«.795/>oo 

22.M7.oao 

i 

Feb. 

1,171,213,000 

i.«2«,954.ooo 

42,259.000 

— 

Mar. 

1,516,18s  ,000 

1,394.021,000 

122,167,000 

— 

April 

'.■35.8l7,coo 

1.243. '65.000 
i.4££,028,ooo 

— 

107J4«.000 

May 

1,450,(^78,000 

— 

'5.350.000 

June 

1,020,472.000 

1,142,819,000 

— 

122.347 

July 

','89,951,000 

1,224,277.000 

— 

34.426.000 

Aug. 

«. 275. '69.000 

».3"9.365.ooo 

— 

44.396.OOO 

Week  endlnc 

Sept.  6 

299.059,000 

244,460,000 

54.599,000 

— 

>.    13 

225,350,000 

203.794.000 

21.556,000 
5,005,000 

— 

..    20 

275,959.000 

270,874.000 

^ 

„    «7 

217,972,000 

2l6,6tf2,000 

1.290,000 

— 

Oct.    4 

347,289,000 

35«.307.ooo 

^ 

4,oiS.ooo 

„    i> 

252,376,000 

242.499.oco 

9,877.000 

— 

„    18 

281,061,000 

J04 .972.000 

— 

23.911,000 

>,    25 

235,636,000 

25«.3«7.ooo 

— 

15.711.000 

Nov.  I 

307,188,000 

319.482.aoo 

— 

12.294.000 

Total    .. 

12,251,060,000 

'2,35'.04>.ooo 

— 

999Si,ooo 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

WlTHDIIAWALS. 

Saturday— Bars 

„            Australia    . . 
Nett  Efflux 

..     £5.000 

6,000 

639,000 

1  ut.s<lay— Itgypi 

Tbiirsdax     ',', 

» 

£50,000 

100,000 

ywpooo 

£650,000 

f«s»— 

TKEASUttY   BILLS  OUTSTANUINfl. 

Tenders  were  recei\ed  at  the  Bank  of  England  on  Monday 
for  ^3,000,000  in  three  months'  Treasur>'  Bills,  when  the  total 
applied  for  was /7, 754,000.  Applicants  at  ;^99  Js.  8jd.  received 
about  42  per  cent,  and  above  in  full,  the  average  rate  being 
£3  3s.  2.04d. 


Amount. 

DuraUoa. 

When  repayabla. 

Rata  par  aaal. 

3,000,000 
3.600,000 
3,400,000 
3,000,000 
*5, 100,000 

3  months 
6  nioothi 
6  months 
6  months 

191a. 

Feb.  5. 

Feb.  1. 

Feb.  2;. 

March  16. 

J    J    2 
i    i    H 
sort 
3    3    ti 

18,100,000 

■  laboeii  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Oct.  2K.) 


RavsMUB. 


BarsaormaB. 


Customs  

Eicise 

Estate,  &c..  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . 

Land  Values  Duties. . 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills 

Miscellaneous 

Bullion  advances  repaid     . . 

Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 

1504 

Exchequer  Bond  issue 
Telegraph  Acts,  1893-1907  .. 
Military  VVoiks  Acts 
Public  Buildings  Expenses.. 
Public  Offices  Site  (Dublin) 

Cunard  Loan 

Suei  Canal  Drawn  Shares  .. 
China  Indemnity 
Ways  and  Mean*  Advancea 
Temporary    Advances   De- 

ticiaocy        

Deoraasa  la  Exchequer 
balancat       


1 

741.000 

1.040.000 

490,000 

200.000 

4>.ooo 

195,000 


7.012 


£67,487,214 

J.  G.  NAIRNB.  Chief  Caahiac. 


fa.7«5.on 


NalfcHial  Debt 
Development  A  Roadlmpvt. 
Other   Consolidate*!     FimJ 

CbarKes       

Payments  to   Local   Taxa. 

tion 

Supply  Services 
Bollion  Advanoaa 
Advances   for    Intacaai  oa 

Exchequer  Booda . . 
Treasury  Bills 
UndarTelaciaphAct*  tSga-f 
Under  MiUlanr  Wocka  Ada. 

Public  Buildings  Expenses* 

Act 

Uadar   Public  Ofioaa  Sita 

(DabUn)      

Land  RMiatry 

Sorplaa  Rer.  19074  applied 

aadar  Fin.  Act,  igoB 
Old  Sinkiofc  Fund    loio-ii 

appiiad  to  radoce  DeM  . . 

Saaa  Canal  Drawn  Sbaraa 

.appUad  to  Rednea  DaU .. 

Chiaa  ladamnily      . . 

Tiaaaonr  Bllla  taan  aasoaau 


iao,«j) 
2,207  .aoo 


laacT  Ad' 
Waya  asM  Uaana  Advaai 
repaid 


bulwiOM 


1J6.7«6 


49.«n 


£s.yi5,«>»a 
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NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie       

Legal  tenders     . . 

Loans  and  discounts   . . 

Circulation 

Nett  deposits 

On   deposit    with    Clearing 

House  Members  carrying 

25  p.c.  cash  reserve 
Bank's  cash  in  vault    . . 
Trust  Co.s'  cash  in  vault  &  Bks. 
Aggregate  Lawful  Reserve 
Excess  Lawful  Reserve 


Oct.  98,  1911 


Oct.  21,  1911 


£ 
67,952,000 
16  358,000 

382,530,000 
10,076,000 

356,116,000 

12,456,000 

71,868,000 
12,442,000 

>34,3IO,0O0 

3.448.000 


£ 

67,416,000 
16,488,000 

383,214,000 
10,006,000 

356,156,000 

12,034,000 

71,194,000 
12,710,000 

83i9O4.0oo 
3.040.000 


Oct.14,1911, 


Oct.  29,1910. 


£ 

67,764,000 

15,988.000 

385,002,000 

in,C20,000 

358,322,000 

12,706,000 

71,202,000 

12,550,000 

83,752,000 

2.^52.000 


£ 

48,278,030 
13,448,000 

245,208,000 
9,620,000 

238,536,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  .. 

Deposits 
Legal  Tenders 


Oct.  28,  1911, 


£ 

121,065,000 

12,808,400 

120,078,200 

2,241,600 


Oct.  21,  igii. 


120,623,000 

12,148,200 

119,^63,200 

2,295,200 


Oct.  14,  1911. 


£ 
120,258,800 

12,705,200 

119,313,600 

2.234,400 


Oct.  29,  igto. 


£ 

226,508,000 

24,630,000 

238,172,000 

4,416,000 


BANK 

OF  FRANCE   (25  francs  to  the  £) 

Nov.  2,  1911. 

Oct.  25,  igji. 

Oct.  19,  1911. 

Nov.  3, 1910. 

£ 

£ 

£ 

£ 

Gold  in  hand 

125,766,440 

125,608,600 

124,951,120 

132.124,080 

Silver  in  hand 

31,588.960 

31,663,520 

31,979,840 

33,565,480 

Bills  discounted 

68,557,160 

59.212,880 

61,636,120 

59,747,680 

Advances 

26,887,000 

26.501,920 

27,244.280 

23,252,680 

Note  circulation 

219,744.840 

213.243.920 

216,744.080 

219,832,000 

Public  deposits 

14,320.520 

14,340,800 

11,961,880 

7.838,080 

Private  deposits 

23,004,960 

2,204.400 

23,480,520 

24.79-1,040 

Foreign  Bills.. 

385,360 

375,060 

349.560 

Proportion   between  buliion  and  circulation  7ij^  per  cent,  against  73!^  per 
cent,  a  week  ago. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Oct.  31,  1911. 

Oct.  23, 1911. 

Oct.  14,  1911. 

Oct.  31,  igio. 

Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks,. 
Note  circulation 
Public  deposits 

52,627,750 
2,020,500 

65,668,000 

6,137,800 

;    95,764,700 

29.798.400 

54.8  i5, 700 
2.254,850 

60,717,800 
3,054.100 

90,304.^50 

32.085.800 

52,086,650 
2,067,900 

66,032,100 
3,462,050 

94,878,700 

30,891,150 

£ 
47.359.300 

2,912,300 
60,150,650 

5,638.750 
87,534.000 
27,933,000 

Note  circulation  above  legal  maximum,  subject  to  taxation  ^^^2,993,900  against 
•3C3.719.150  above  the  legal  maximum  last  week. 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 

w 

Oct.28,1911. 

Oct.2 1,1911 

Oct.  I4,igii. 

Oct. 29,1910. 

Gold        

Silver 

Foreign  Bills 

Discount  and  Short  Bills     . . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  . . 
Governiuent  Securities 

16,677.115 
30,439.302 
5.435,217 
32,669,988 
25.340,718 
70,977,373 
17,623,267 

1,522,519 
5.736,669 

£ 

16,672,466 

30,409.529 

5.426.147 

32,644,487 

25.290.802 

71,079,680 

17,560,200 

1.258.546 

5.777,723 

£ 
16,661,663 
30,414,924 

5,464,020 
32,563.258 
25.203.662 
71,020,345 
17,630,223 

1,074,64b 

16,375,965 

30.731.340 

5,342,927 

31,697,106 

25.110.378 

69.544.949 

17.844.198 

1.977.957 

5.299.492 

BANK  OF   ITALY   (25  lire  to  the  £). 

Sept. 30,1911 

Sept.20,1911 

Sept.10,1911 

Sept.30,1910 

Total  cash         

Inland  Bills       

Foreign  Bills 

Advances           

Governiuent  securities 
Circulation 
Deposits  at  notice 
Current  accounts 

£ 

44.453.920 

21,050,740 

2,692,240 

4,942,560 

6,440,6So 

65,036,:2o 

6,262,680 

1,965,800 

£ 
43.770.320 
18,201,720 
2,693,680 
3,711.880 
6,517,240 

6[, 000.320 
5.358.480 
2,6i8,8oo 

43,610,640 
17,857.480 
2,858,680 
3.717.480 
6,456.080 
6o,6c2,640 
4.800,480 
2.741,280 

41,852,040 
20.655,800 
2.765,320 
4.716,529 
6,321,760 
6l,b6o,6So 
5,332,000 
2,291,200 

NATIONAL   BANK 

OF   BELGIUM  (25  francs  to  the  £). 

Oct.26,igii. 

Oct.  20,  igii 

Oct. 12, 1911 

Oct. 27,1910. 

Coin  and  bullion     .. 

Other  securities 
Note  circulation 
Deposits     ;. 

£ 

10,011,120 

25,824,000 

35,826,240 

5.816.960 

i 

10,041,720 

25,062,720 

35,456,960 

3,8^3.920 

9,894,920 
25.505.360 
35,946,040 

3,700.760 

8,002,840 
25.257.200 
33.551.400 

2,857,200 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold       

Silver 

Bills  discounted,  etc. . . 
Note  Circulation 
Deuosits 


Oct.28,igii. 


£ 

11,767,844 

1,125,665 

14.499.171 

25.930.919 

289.537 


Oct.  21, 1911 


£ 

11.767.253 

1.125.590 

13.955.542 

25.577,2-5 

32S196 


Oct.14.1911. 


"■850.533 

l.ogi.077 

13.390,552 

25.793,113 

392,825 


Oct.  29,1910. 


10,231,398 
1.636,265 

13.257.443 
24.508,239 

219.704 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  ., 


Oct.2S,igii. 


i 
4,738,000 

5,077,000 

812,000 
5,924,000 
10,955,000 
2.746.000 


Oct. 21,  igti. 


£ 
4,739.000 

5,039,000 

812,000 
5,932,000 

10, 86  4,, 000 
2,830.000 


Oct.  14,1911. 


£ 
4.739.000 

4.973.000 

812,000 
6,056,000 
11,138,000 

2.';98,ooo 


Oct.  29, 1910. 


£ 
4,443.000 

2,267,000 

1.773.000 
8,217,000 
10,692,000 
2,282,000 


BANK  OF  NORWAY 

. 

Oct.  23, 191 1. 

Oct.  16,  igii. 

Oct.  7,  1911. 

Oct.  22,  igio. 

£ 

£ 

£ 

£ 

Gold 

2,226,000 

2,220,000 

2,222,000 

2,021,000 

Balance  abroad  and 

Foreign  Bills 

l,459,coo 

1,440,000 

1.473,000 

1,525,000 

For'gn  Gov.  See's. . 

530,000 

530,000 

530,000 

542,000 

Discounts  &  Loans. 

3.079,000 

3.059.000 

3,101.000 

2,013,000 

Notes  in  Circulation 

5,056.000 

5.091,000 

5.145,000 

4.698.000 

Deposits 

392,000 

324.000 

329,000 

452,000 

LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places| 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Opono 

Copenhagen  .. 
CbcistJania  .. 
Stockholm 


Usance. 

Oct.  24. 

Oct.  26. 

Oct.  31. 

short 

I2-2S 

.2-2* 
I2-5J 

.2-2J 

>2-5l 

3  months 

I2-5» 

3  months 

»5-62i 

25-6. J 

25-6ii 

3  months 

2078 

20-75 

20-75 

3  months 

8078 

20-75 

20-75 

1  cheques 

tyri 

25-l6i 

20-17 

1  3  months 

25-43i 

25'424 

25-42 
25-43 
25-52 

3  months 

25-43i 

25 -424 

3  months 

25-571 

25-56i 

3  months 

24-50 

2450 

24-57 

3  months 

25 

25 

25 

3  mouths 

25-78J 

25-783 

25-781 

60  days 

48i 

48Ht 

48H 

3  months 

43 

43*1 

43ft 

3  months 

48* 

48t 

48g 
481 

3  months 

484 

48i 

3  months 

18-48 

18-47 

18-47 

3  months 

18-49 

18-48 

18-48 

3  months 

18-49 

18-48 

18-48 

Nov.  2. 

I2-2i 

12-5 

25-60 

20-74 

20-74 

25l6i 

25-424 

25-42J 

25-524 

48-50 

25 

25-80 

43H 

43ft 

48* 

48i 

18-47 

18-48 

18-48 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 

a 
3 

Last 
week's 

Latest. 

Paris 

chqs. 

25i6i 

25-15J 

Brussels  .... 

chqs. 

25-31 

25-31* 
12-09A 

Amsterdam.. 

sight 

12-1  ij 

Berlin  

chqs. 

20-48 

20-48^ 

Hamburg    .. 

chqs. 

20-46^ 

20-47 

Vienna  

siKht 

24-I2i 

2413I 

St.  Petersbuig 

3  mths 

93-80 

93-61 

New  York  . . 

sight 

4-87 

4-S6J 

Lisbon 

sight 

48Sd. 

48id, 

Madrid 

sight 

27-43 

27-43 

Antwerp . . . 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres . 

Calcutta 

Bombay 

HonKKong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


s 

Last 

week's 

s 

short 

25-3ii 

sicht 

25-40J 

3  mths 

109-25 

godys 

l6}Jd. 

godys 

43A.1. 

-r.T. 

■/A^ 

T.T. 

T.T. 

i/iortrd 

T.T. 

2/5i'i. 

T.T. 

i/4Ad. 

4  mths 

Latest. 


25-324 
25-424 

109-25 
i6Jd. 

485'*,  i. 

l/4ftd. 

i/4Ad- 

lyiod. 
2;oftd. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin       

Hamburg 

Amsterdam         ..        , 

Brussels 

Vienna      

Rome        

St.  Petersburg    ..         , 

Madrid 

Lisbon 

Stockholm  ..        , 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Kate. 


3i 

5 

5 

4 

4i 

5 

5i 

3 

ih 

t 

5 

5 

5 

4 


Altered. 


Sept.  21,  igii. 
Sept.  19,  1911. 
Sept.  19,  igii. 
Oct.  2,  1911. 
Oct.  26,  igii. 
Sept.  21,  igii. 
Sept.  27.  1911. 
May,  1909. 
August  21,  1901. 
January  9,  igoS. 
Sept.  29,  1911. 
Sept.  28,  1911. 
August  31,  1911. 
October  19,  igii. 


Open  Maritet. 


Last 
Week. 


3i 

48 

*i 

3t 

48 

5 

5i 

4i 

5i 

5 
5 


3i 

4i 

4i 

4 

4i 

5 

5l 

i 

5 
5 


OPEN  MAKKET  DISCOUNT. 


Thirty  and  sisty  day  remitted 

Three  mouths  „  

Four  uiojiths                    ,,  ..        .          -          . 

Six  mouths  ,,  

Three  uionths  hue  inland  bills  

Four  months  

Six  uiouihs  

BANK  AND   DEPOSIT   RATES 

Bank  of  England  miuiuiuiu  discount  rate 

,,  ,,         short  loan  rate^i  . .  

Bankers'  raie  on  deposits             ..  ,,          

Bill  brokers' deposit  rate  (call)    ,.  ..          z^ 

„           7  and  14  days'  notice  .... 

Current  rates  for  7  day  loans       ..  ,,          ., 

„              for  c:iil  loans            ..  .. 


Last  week.  This  week 
Per  cent.  Per  ceni, 
••     35— 3ft  ..         3i 

..  3i~m  ••     3tB 

••     3«-3tA  ..        3rii 
..     3i— 3fA  •.  33  — 3A 


4 

4 

,  "i,    - 

•     4-4l 

4i-4i     . 

•         4i 

4 

4 

4l        .. 

4i 

24        .. 

2I 

2j        .. 

2i         .. 

2f 

21        .. 

2t 

li^      . 

ih-'l 

North  of  Scotla.\d  and  To\v,\  and  County  Bank,  Ltd. — 
Accounts  for  the  year  closed  September  30  show  a  nett  profit 
of  ;f  118,409,  or  £2,&yi  more  than  the  previous  year's.  This 
includes  ;£ii,o38  brought  forward.  Of  the  additional  profit, 
^'1,117  -was  earned  during  the  year,  the  remainder  coming  from 
the  previous  year's  distributable  balance.  The  dividend  is  again 
made  up  to  laj^  per  cent,  for  the  year,  tax  free,  and  the  usual 
assignments  are  made,  including  ^15,000  to  the  reserve,  raising 
it  to  ;^4i 7,500,  ;^4,ooo  to  the  superannuation  fund,  and  ;^2,ooo 
each  to  the  property  and  bank  building  accounts.  The  balance 
left  to  carry  forward  is  ;^'i3,909.  From  the  accounts  we  see 
that  the  note  circulation  is  ;,{,'6,2ii  larger  at  ;£7S5,S79,  and  that 
the  liability  on  deposits  and  credit  balances  have  increased 
;^2i8,393  to  ;^7,252,324.  Consols  and  other  British  Government 
securities  held  figure  for  ,£377,967,  the  total  amount  of  market- 
able securities  held  is  ^£1,797,000,  and  ;^'i,i53,ooo  represents 
loans  to  London  brokers  at  call  and  short  notice,  other  temporary 
loans  figuring  for  about  _£87o,ooo.  Altogether  these  loans  and 
the  investments  of  the  bank  show  an  increase  of  ;^327,ooo  at 
;£3, 819,850.  On  the  other  hand,  bills  discounted  and  advances 
at  ;£4,ioo,868  show  a  reduction  of  ^£101,598.  Bank  buildings, 
furniture,  fittings,  &c.,  are  up  ;£4,945,  but  other  real  property 
3-ielding  rents  is  down  £2,^21,  the  aggregate  of  the  two  being 
^278,497,  and  of  the  balance-sheet  ^^9, 282, 885. 


November  4,  1911. 


Zbc  Jnvestorr  "Review. 


629 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Dec.  1, 

STOCKS  AND  SHAKES, 

Mining  Shares  carry  over  Tuesday,  Nov.  7. 


Continuation  Days. 
Wed.,  Nov.  8. 
Mon.,  Nov.  27. 


Ticket  Days. 
Thurs,,  Nov.  9. 
Tues.,  Nov.  28. 


Pay  Days. 
Fri.,  Nov.  10. 
Wed..  Nov.  29. 


The  week  w^s  split  in  two  by  Wednesday's  holiday, 
but  dealers  went  away  on  Tuesday  and  returned  on 
Thursday  in  pretty  gpood  spirits,  determaned  to  look  on 
the  bright  side.  Invesitment  brokers  keep  fairly  busy, 
and  out-of-the-way  things  with  prospects  are  still  being 
steadily  absorbed.  All  round  quLte  a  irespectablc 
amount  of  business  has  been  transacted,  and  members 
say  that  looking  round  the\-  can  discern  nothing  that 
need  seriously  disturb  their  peace  of  mdnd.  Italy 
seemis  to  have  a  long  and  costly  job  on  in  Tripoli,  but 
that  is  her  affair,  not  ours,  so  long  as  nothing  occurs 
to  bring  other  European  land-grabbers  on  the  scene. 
Morocco  was  not  mcriitioncd  all  the  week  until  the 
anflouncement  was  made  that  everything  ihad  been 
setbled,  and  at  looks  as  though  the  Chinese  revolt  will 
have  the  effect  of  hringing  about  urgently  needed^ 
reforms  without  upsetting  the  existing  regime,  which 
is,  perhaps,  the  most  desirable  result.  Paris  and  Berlin 
have  had  their  monthly  settlements  to  attend  to,  and 
Paris  snapped  up  all  the  bar  gold  this  week  an  order 
to  make  herself  as  strong  as  possible,  the  end  Octo- 
ber settlement  having  gi\€n  a  few  staid  and  old- 
fashioned  people  rather  a  fright.  Everything  seemed 
to  go  off  smoothly,  and  business  on  Continental  account 
has  tended  to  increase.  It  is  hoped  that  Berlin  will  now 
jog  along  comfortably  for  a  time.  She  has  got  over 
the  most  troublesome  settlement  of  the  year  without 
any  serious  breakdown,  and  there  will  probably  be  a 
disposition  to  go  slow  now  until  the  January  elections 
are  out  of  the  way.  The  result  may  have  a  consider- 
able influence  on  the  immediate  future  of  the  Empire. 
Money  appears  .  to  be  reasonably  ample  in  most 
markets,  and  cheap  money  and  political  quiet  may 
do  a  good  deal  to  restore  the  confidence  so  sadly 
lacking  of  late. 

Co.vsoLS,  Trustee  Securities,  &c. 

The  carry-over  an  the  gilt-edged  market  was  re- 
mairkably  easy.  Stock  was  anything  but  plentiful,  and 
monthly  loans  were  secured  at  as  low  as  2|  j>er  cent. 
as  a  rule,  .ilthough  more  was  paid  in  some  cases.  Tihc 
market  in  Consols  is  believed  to  be  oversold,  and  since 
the  carry-over  prices  have  been  distinctly  firmer.  The 
price  wais  a  little  dull  at  first,  but  finished  with  a  strong 
tendency,  and  is  substantially  higher  on  the  week. 
The  rise  from  the  recent  lowest  now  reaches  quite 
respectable  dimensions,  and  the  abuse  of  British  securi- 
ties is  not  nearly  so  insistent  as  it  was  a  short  wihile 
back.  Some  people  who  ha\e  burnt  their  fingers  else- 
where are  discoivering  that  they  possess  merits  after 
all.  Transvaal  issues  went  ahead  in  attractive  fasliion 
and  Iriisih  Guaranteed  and  India  stocks  showed  gains  of 
J  to  }.  Even  Local  Loans  joined  in  the  upward  move- 
ment, but  this  stock  makes  a  very  slow  recovery.  The 
Annuities  were  about  }  better.  Most  of  the  Water 
Board  stocks,  including  the  debenture  issues  of  the 
old  company,  advanced  a  jxiint,  the  Port  of  London 
was  higilier  and  a  few  English  Corporation  issues  wc«it 
up.  Some  activity  was  shown  in  the  Colonial  Inscribed 
group  and  prices  ha\e  risen,  but  only  fractionally. 
A  good  many  gains  appear  among  Indian,  Colonial 
and  Foreign  Corponation  stocks. 

Foreign  Government  Securities. 
Falls  have  t>een  rare  and  improvements  numerous 
in  the  market  for  Foreign  Government  securities.  In- 
vestors are  once  more  steadily  picking  up  the  better 
class  bonds.  .\  good  rally  h.ns  occurred  in  Chinese 
issues.  The  Manchu  Government  has  admitted  its 
misdeeds,  has  asked  to  be  forgiven,  and  penitently  pro- 
mised no  end  of  reforms.  I%verything  the  insurgents 
asked  has  been  conceded,  the  National  .As.setnbly,  the 
dismissal  of  the  Cabinet,  and  all  the  res^t  of  it,  wlule 
Yuan-Sliih-Kai,  prol>ably  well    aware   that   he   ci "•>■>♦ 


subdue  the  rebels,  displays  true  Celestial  wisdom  in 
trying  to  treat  with  them.  At  the  moment  tJie  outlook 
seems  to  be  clearer,  and  recent  sellers  have  been  re- 
purchasing, sending  up  prices  i  to  2^  poin-ts.  Japanese 
bonds  have  been  Ixjught  by  investors,  but  quotations 
show  little  change  on  balance.  European  stocks  kept 
quite  firm.  Tripoli  has  been  well  to  the  front,  but 
Italian  bonds  never  flinched,  and  Turkish  went  up  when 
they  moved.  Paris  has  been  in  a  more  cheerful  mood 
than  for  some  time,  and  bought  Russians  and  Spanish 
in  a  quiet  way.  (Jreeks  advanced,  but  there  was  very 
little  business.  In  the  South  American  group,  Brazils 
received  most  support,  and  Argentines  had  the  brge.st 
gains.  Perus  are  again  substrmtially  higher,  partly 
owing  to  denials  of  any  warlike  an'tentions  on  the 
part  of  the  Government,  and  partly  to  dividend  talk, 
which  is  persistently  optimistic.  Nkaragua  bonds 
were  much  quieter,  and  there  is  no  further  news  with 
regard  to  the  belated  remittances. 

Home  Railway  Stocks. 
Dealers  in  Home  Railway  stocks  have  had  a  busy 
and  somewhat  exciting  week.    There  has  scarcely  been 
a  dull  moment.    Events  of  importance  follow  each  other 
with  startling  rapidity.      The  opening  of  the  market 
was  rather  di.scouraging.     The  flood"  of    fierv    labour 
oratory  at  the  week-end  frightened  some  of  the  more 
timid  bulls,  and  a  sharp  shake-out  was  the  immediate 
result.     Something  of  the  kind  was  clearly  desirable, 
because  prices  had  come  up  a  long  way  during    the 
previous  fortnight.     After  the  first  shock  the  specula- 
tive groups  soon  set  to  work  to  make  things  better. 
Everyone  seemed  serenely  confident  that  the  calamity 
of  a  fresh  railway  strike  was  not  to  be  feared.     The 
representatives  of  the  raihyaymen's    union  were  dis- 
cussing the  report  of  the  Royal  Commission,  and  there 
had  been  any  amount  of  resolutions  passed  by  the  men 
advocating  drastic  action,  but  the    general    idea  was 
that  the  hot-bloods  would  not  get  their  way.    The  con- 
ferences were  held  in  pri\ate,  and  nothing  official  was 
allowed  to  transpire  day  by  day  ;    but  rumours  circu- 
lated freely,  and  the  bulls  usually  managed  to  get  there 
first  with  the  most  plausible  tales.    The  market  finished 
up  in  good  style  before  the  holiday,  partly  because  the 
North-Western  had  announced    some  wages    conces- 
sions, representing  nearly  |  per  cent,  on  the  ordinary 
stock,  and  partly  because  the  South-Eastem  had  pub- 
lished another  brilliant  traffic.     When  business  was  re- 
sumed on  Thursday  there  was  a  temporary  return  to 
dulness,  but  statements  of  divided  counsels  at  the  raii- 
waymcn's  congress  were  put  about  in  due  course,  and 
an  unexpected  delay  in  reaching  any  definite  decision 
was  taken  to  mean  that  the  men's  leaders  were  con- 
scious of  their  responsibility,  and  were  not  going  to 
advocate  what  might  be  a  life-and-death  struggle  light- 
heartedly.     So  once  more  prices  bounded  up,  and  on 
the  week  movements  make  an  irregular  showing.    The 
most  striking  rise  was  4}-  in  District,  and  there  seems 
to  be  no  doubt  that  some  far-reaching  agreement  is 
being  negotiated  between  the  tube  and  'bus  companies. 
L'nderground   Electric    income    bonds    have    risen    2. 
Barry  fell  heavily. 

Colonial  and  Indian  Railways. 
Canadian  Pacifies  are  once  more  going  ahead  at  a 
big  pace,  and  are  now  not  so  many  dollars  below  the 
highest  ever  reached.  People  who  are  tired  and  nervous 
of  Yankees  arc  .said  to  bie  buying  Canadas,  and  the 
rise  took  place  in  face  of  a  very  poor  September  state- 
ment. .\  gross  increase  of  $734,000  was  nearly  all 
swallowed  up  in  extra  working  expenses,  the  addition 
to  the  nett  being  only  S6,ooo.  New  York,  Montreal 
and  Berlin  have  all  been  buying.  Grand  Trunks  have 
done  nothing  particularly  exciting.  The  monthly  state- 
ment showed  a  net  increase  of  ;^'i 3.450,  and  was  much 
as  expected.  The  junior  stocks  are  rather  lower. 
Dominion  Atlantic  debenture  stocks  have  advanced.  .•X 
modest  demand  for  Indian  Railway  stocks  made  prices 
better  in  many  instan<.-es. 

.American*  Railro.xds. 
.■\  successful  effort  has  been  made  to  steer  the  Yankee 
Railroad  market  into  calmer  waters.     The  bulls  man- 
aged to  get  a  tighter  grip  on  the  market,  and  although 
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the  bears  are  not  done  with  yet  they  will  have  to  fight 
liarder  than  hitherto  to  maintain  their  position.     Steels 
have  been  steadily  recovering  after  last  week's  violent 
break,  and  the  officials  of  the  Trust  express  no  end  of 
"Confidence    that   finally    they    will    beat    the    Govern- 
ment.   This  one  is  not  very  likely  to  be  in  power  when 
the  final  stages  of  the  case  arc  reached,  probably  two 
or  three  years  hence,   and  the  Trust  defenders  think 
there  will  be  some  kind  of  legislation    before    then  to 
define  the  position  of  the  combinations,  and  by  bringing 
them  in  some  way  under  Government  control  put  an  end 
to  trust-busting.  The  dividend  on  Steel  common,  which 
had  been  anticipated  with  some  anxiety,  was  declared 
at  the  usual  rate  of  s  per    cent,  per    annum,  but    no 
"  cut  "  was   likely  at  this  juncture  because  the  mag- 
iiates  are  going    to    make    an    effort    to  have    things 
ietter.     The  quarterly  statement  of  earnings  was  not 
rso  bad.     The    rise    in    Steels    was    partly  due  to  bear 
-closing.     Reports  that  the  Government  intended  to  in- 
stitute a  suit  against  the  Smelting  and  Refining  Cor- 
poration were  not   generally  credited,  and  it  was  be- 
lieved that  the  Attorney-CJeneral's  suggestion  that  the 
Tobacco  Trust  should  be  kept  in  a  state  of  flux  for  five 
y  ears  was  considered  impracticable.     It  is  not  supposed 
that  the  Government  will  accept  the  company's  scheme, 
which  seems  to  retain  all  the  old  powers  and  opportuni- 
ties of  abuse  under  less  assailable  forms,  just  like  the 
proposal  for  reforming  the  English  House    of    Lords, 
but  with  some  necessary  modifications  the  thing  mav 
eventually    get    through.     The    Canadian    Pacific    was 
agam  declared  to  be  after  the  Erie,  and  the  latter  were 
bought  on  earnings  and  the  greatly  improved  physical 
■condition  of  the  line.     An  issue  of  equipment  note's  has 
been  sanctioned,  and  the  Missouri  Pacific  has  success- 
fully placed  a  fairly  large  bond  issue. 
Foreign  Railways. 
Prices  have  not  been  so  persistently  strong  in  this 
section,  but  the  demand  for  good-class  stocks  is  en- 
couraging.     The   market   has   been   quite   active,    and 
prices  moved  freely.     Argentine  stocks  are  higher  as  a 
rule,  but  a  good  deal  of  profit-taking  has  been  mixed 
in  with  the  fresh  buying,  and  quotations  reacted  from 
the  best.   Entre  Rios  issues  show  good  gains,  and  Arg. 
North-Eastern  issues  have  again  moved  up.      Buenos 
Ayres   Great   Southern   were   rather   lower.      Uruguay 
Railway  stocks  have  shown  firmness,  especially  North- 
Western,  which  are  2*  to  4  up.     A  big  spurt  occurred 
in   Leopoldina    owing   to   the   announcement    that    the 
Brazilian   Government   had   agreed   to   an   increase   in 
nates  on   the   Braziil   Central   .system,    whdch   has    been 
competing  severely  with  the  Leopoldina.     Subsequentlv 
the  secretary  denied  the  truth  of  the  story,  but  some'- 
thing  satisfactory  is  going  to  happen  the  market  savs, 
and  a  good  pant  of  the  rise  was  retained.     Guavaquils 
have  declined  in  spite  of  the  news  that  the  Ecuadorian 
Congress  had  authorised  a  loan  in  order  to  meet  its 
obligations  to  the  railway  bondholders.     Mexican  Rail- 
way issues  have  been  verv  quiet,  but  there  was  a  fair 
trade  in  Mexico  North-Western  bonds  and  stock,  and 
National  of  Mexico  went  ahead  in  response  to  good 
earnings.       The    unexpected    announcement    that    the 
United    of   Havana    Railway   proposes    to   absorb    the 
Western  caused  sharp  rises  in  the  ordinary  issues  of 
the   two  companies.      Nitrate   Railways   were   strong. 
Ottoman  Railways  were  dull,  while  Great  Southern  of 
Spain  ordinary  and  debenture  stocks  were  considerably 
higher. 

Banks  and  Breweries. 
Bank  shares  again  showed  a  good  deal  of  fluctuation, 
leaving  some  prices  higher  and  others  lower.  Hong- 
kong and  Shanghai  and  Chartered  of  India  have  re- 
covered further,  and  London  and  River  Plate  were 
prominently  strong.  Australasia  and  Union  of  Aus- 
tralia were  lower  and  Egyptian  Bank  shares  gave  wav 
a  little  with  the  exception  of  Anglo-Egyptian,  which 
•closed  firmer.  There  is  talk  of  fresh  credit  troubles 
In  Alexandria.  Among  Breweries,  Bieckert's  ordinary 
and  preference  have  shown  marked  strength,  and  a 
few  share  and  deljentu.re  issues  of  English  companies 
were  slightly  firmer,  but  others  went  back  and  Guinness 
ordinary  lost  5. 


Co.VI.VIERCIAL,    InDI'STRIAL,    AND    ELECTRIC. 

-A  number  of  interesting  movements  have  taken  place 
in  the  Commercial  and  Industrial  groups.  Speculators 
in  Cements  found  compensation  (or  the  absence  of  an 
ordinary  dividend  ;n  the  statements  made  at  the  meet- 
ing, and  feel  confident  that  one  will  be  forthcoming 
next  year.  The  shares  have  risen  further.  Bovril 
issues  were  in  small  demand  and  many  of  the  well- 
known  Canadian  Industrials  advanced,  but  Dominion 
Saw  Mills  debentures  dropped  another  7  points.  What 
is  wrong?  Cassell's  shares  were  firmer,  and  Daily 
Express  debentures  recovered  10.  Harrod's  .Stores 
ordinary  were  fractionally  firmer,  but  the  founders' 
gave  way  slightly.  Liebigs  and  Lyons  had  gains,  and 
Nobel  Dynamite  put  on  J.  Pacific  Phosphate  ordinary 
and  preference  fell  away.  Quaker  Oats  common  ad- 
vanced 3.  Waring  and  Gillow  debenture  stock  rallied 
2  points.  Wm.  Whiteley  ordinary  and  debenture  stock 
advanced.  The  former  are  at  par  again.  Numerous 
Electric  Lighting  issues  have  risen.  Mexican  Light 
and  Power  common  jumped  up  5^,  and  River  Plate 
Electric  ordinary  5.  Electrical  Development  of  On- 
tario were  in  demand  and  rose  2.  * 
Financial,  Land,  Trusts,  &c. 

Interest  in  Hudson's  Bay  shares  is  slowly  reviving. 
Business  has  been  on  a  rather  larger  scale  this  week, 
and  the  price  had  a  good  rise.  .Argentine  Land  shares 
of  all  descriptions  have  been  steadily  supported,  and 
Santa  Fe  and  Cordova  are  no  less  than  ^  up.  Pekins 
and  Shansi  have  recovered  further,  but  Southern 
Alberta  and  Western  Canada  went  back.  A  whole 
heap  of  Trust  stocks  have  risen,  Army  and  Navy  de- 
ferred being  up  6,  and  Industrial  and  General  ordi- 
nary 5.  Other  gains  ranged  from  i  to  2.  A  few  Gas 
stocks  went  up.  Continental  L'nion  and  Imperial  Conti- 
nental each  improving  2. 

Insurance,  Iron,  Coal,  Nitrate,  and  Shipping. 
■  Little  has  happened  in  the  market  for  Insurance 
shares,  and  prices  have  moved  irregularly.  A  fair 
number  of  Iron,  Coal  and  Steel  shares  advanced  frac- 
tionally, but  Armstrongs  were  easier,  and  Thames 
Ironworks  debentures  lost  2.  With  the  exception  of 
Tarapaca  and  Tocopilla,  the  changes  in  the  Nitrate  list 
were  favourable.  Royal  Mail  Steam  ordinary  stock  has 
gained  3,  and  Union  Castle  ordinarj-  ij. 
Rubber,  Tea,  and  Oil. 

Matters  are  going  veiy  badly  in  the  market  for 
Rubber  shares.  No  one  wants  to  buy,  and  a  lot  of 
people  are  anxious  to  sell,  even  at  current  relatively  low 
prices.  Much  of  the  realising  appears  to  be  of  a  forced 
character,  and  the  dealers  are  getting  loaded  up  with 
shares  they  see  no  prospect  of  passing  on  to  others. 
'J'he  market  for  the  commodity  was  dull,  and  there  was 
nothing  at  all  encouraging  in  the  fortnightly  sales. 
Oil  shares  have  had  a  better  tendency,  and  there  was  a 
fair  demand  for  the  best-class  shares.  Interest  in  the 
Maikop  group  was  stimulated  by  the  declaration  of  a 
ID  per  cent,  dividend  by  the  Maikop  Victory,  and  for 
the  moment  the  market  looks  better.  Commonwealth 
5^  per  cent,  debentures  dropped  5.  Tea  shares  kept  up. 
'J'elegraphs,  Tramways,  and  Omnibus. 

The  market  is  still  awaiting  particulars  of  the  Mar- 
coni new  issue  and  business  in  the  shares  has  become 
smaller.  They  close  unaltered  after  comparatively 
narrow  fluctuations.  Anglo-American  Telegraph  issues 
have  fallen  into  the  background  again,  but  retain  most 
of  the  recent  rise.  West  India  and  Panama  issues  have 
advanced  a  little,  but  National  Telephone  deferred  has 
fallen  back  further.  The  market  in  London  General 
Omnibus  stock  has  been  greatly  excited.  Daily  trans- 
actions have  been  on  an  enormous  scale,  and  the  price 
has  fluctuated  widely.  On  most  days  the  bulls  have 
had  the  best  of  it,  and  there  is  a  big  advance  on  the 
week.  It  is  impossible  yet  to  say  what  sort  of  agree- 
ment will  be  fixed  up  with  the  Tube  companies,  but  the 
market  says  the  company  is  in  a  strong  enough  posi- 
tion to  exact  generous  terms.  The  preference  shares 
have  gaitied  i,  and  the  debenture  issues  2  to  3  points. 
British  Electric  Traction  preference  went  back  a  frac- 
tion,  but  the    4A   per    cent,    debenture   stock    rose   2. 
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Mexico  Trams  have  spurted  6j,  Sao  Paulo  3,  and  Rio 
J.     Business  in  the  group  has  been  fairly  good. 

Friday  Evening. 
Business  showed  a  tendency  to  fall  off,  which  w'as 
to  be  expected  at  the  end  of  the  week,  and  with  the 
next  fortnightly  .settlement  at  hand.  There  was  some 
profit^taking,  but  prices  did  not  recede  far.  Consols 
■weakened  slightly,  and  Home  Railways  showed  a  good 
■deal  of  hesitation,  in  the  afternoon  especially,  when 
<lealers  thought  the  railwaymen's  congress  would  come 
to  a  definite  decision  regarding  Ihe  attitude  to  be 
adopted  towards  the  Royal  Commission's  report.  It 
was  learned  subsequently  that  the  conference  had  once 
jnore  adjourned.  Yankees  kept  up  fairly  well  without 
■doing  anything  heroic,  and  New  York  gave  some  sup- 
port in  the  afternoon.  .Vrgentine  Railways  slipped 
back,  but  United  of  Havana  went  further  ahead,  as 
this  company  is  considered  to  have  the  better  of  the 
deal  with  the  Western  of  Havana,  .'\ntofagasta  rose 
again,  but  Mexicans  were  imdisturbed  by  a  rather 
sharp  traffic  decrease.  The  (irand  Trunk  increase  was 
larger  than  expected,  and  prices  went  up  a  little,  but 
could  not  stay  there.  The  Foreign  market  was  not  in- 
fluenced by  the  conclusion  of  the  Moroccan  negotia- 
tions, and  no  movements  occurred  among  European 
stocks.  Chinese  improved  further,  while  Perus  were 
dull,  owing  to  a  decrease  in  the  railway  traffic  receipts 
for  October.  There  was  no  check  to  the  fall  in  Rubber 
shares,  and  Oils  were  dull.  London  General  Omnibus 
was  much  less  lively,  but  finished  better.  Cements 
wore  actively  bid  for,  and  advanced.  A  bear  attack  on 
Mining  shares  caused  a  sharp  slump  in  prices.  The 
leading  Paris  favourites  and  Tanganyikas  were  very 
flat.  Diamond  shares  kept  up.  TTie  Randfontein  Cen- 
tral denies  a  rumour  recently  current  that  anything  is 
wrong  with  the  plant.  Copper  shares  were  firm,  with 
the  exception  of  (Ircat  Cobar,  which  again  fell  heavilv. 


letters  to   tbe  EM  tor. 

A.   A-ND  F.    PEARS,   LTD. 

Sil^, ^Consequent  upon  some  remarks  made  at  our 
shareholders'  meeting  on  the  26th  inst.  by  Sir  Thomas 
Dewar — one  of  the  shareholders — and  which  was  re- 
ported at  length  in  your  columns,  we  find  that,  un- 
fortunately, a  general  impression  has  arisen  that, 
•owing  to  our  proposal  to  establish  ourselves  inside 
the  Tariff  wall  of  the  LInited  States,  our  factories  in 
this  country  (at  Isleworth)  would  then  be  closed.  Will 
you,  of  your  courtesy,  permit  us  to  contradict  this 
entirely,  such  an  intention  being  absolutely  without 
any  foundation  whatever. 

Yours  faithfully, 

A.  AND  F.  Pears,  Ltd., 

Thomas  J.  Barkatt, 
Chairman  and  Managing  Director. 
71-75,  New  Oxford  Street,  London,  W.C., 
October  31,   191 1. 


The  British  Enupire  Triust  Co..  I-td. — Letters  o(  allotment  for 
the  Toronto  Power  Comi>any  4%  per  cent,  giiaranteed  deben- 
ture stock  have  been  posted. 

The  Canadian  Bank  of  Commerce  has  opened  branches  at 
Reaver  Lodge,  Grodsard,  and  Mount  Royal  (Calgary),  Alberta, 
and  Briercrest  (Sask.). 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  a 
branch  at  BarrydaJe,  Cape  Province,  thirty  miles  bj*  road  from 
Swellendam. 

The  Hon.  Reginald  Walsh  has  been  appointed  assistant  man- 
ager of  the  West-Knd  branch  of  the  Royal  Kxchange  Assurance. 

Cuban  Ports  Company. — The  Ciiverninent  of  Cuba,  on  behalf 
of  the  company,  has  collected  $24,603  port  dues  for  week  ending 
October  2\. 

The  Right  Hon.  Fredk.  Huth  Jackson,  president  of  the  Insti- 
tute of  Hankers,  will  deliver  his  inaugural  address  in  the  theatre 
of  the  London  Institution,  Kinsbury  Circus,  on  Wednesday,  the 
Sth   inst.,   at  5.30   p.m. 

.\  branch  of  the  National  Hank  of  South  .\frica,  Ltd.,  has 
been  opened  at  Steynsrust,  O.F.S. 

The  Cireat  Indian  Peninsula  Railway  Company. — The  Right 
Hon.  .Sir  Andrew  R.  Scoble,  K.C.S.L,  having,  on  account  of  the 
state  of  his  health,  resigned  his  [xisition  as  chairman  and  direc- 
tor of  the  Ciroat  Indian  Peninsula  Railway  Company,  Colonel 
Firebrace,  the  managing  direitur,  has  been  elected  to  take  his 
gilace  .IS  chairman  of  the  compatiy. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac-Rlie :  Contois  (Special  Date*)  ^.  to 
79-i.  2?  p  c.  Ann.  i.  to  81J-2,  do.  li  p  c.  Ann.  1903  and  Acct.  \,  to 
764.7,  Irish  Ld.  Stk.  zj  p  c.  J,  to  80-J.  do  Acct.  |,  to  8o}-J.  3o. 
3  p  c.  Sik.  and  Acct.  4.  to  834-6).  Local  Ln«,  Acct  J,  to  9o|-i}, 
E|?yp'  3  PC-  I,  to  93-3,  Transvaal  1923-33  Acct.  if  10  93-4,  do. 
1958  and  Acct.  i^,  to  94-J.  India  3*  p.c.  Acct.  f .  to  94-4,  do.  3  p.c. 
Acct.  I,  to  81-4.  do.  24  p.c.  Acct.  4,  to  67-8.  do.  34  p.c  Scrip  i.  to 
loo-i. 

CORPORATION  AND  COUNTY  STOCKS. -Rite :  Metrop. 
3  p.c.  Stk.  4,  to  804-74,  Grimsby  i,  to  83  5,  Hertford^ibire  34  p.c. 
Red.  I,  to  964-74,  Sheffield  34  p.c.  I,  to  96-100,  Soatbend-on-Sea 
T,  to  82-4.  Newarkon-Trent  i,  ro  84-6. 

PUBLIC  BOARDS.  Ae.-RlM  s  Metrop  Water  ••  H  "  Acct  i. 
to  84-5,  F't.  of  Lon.  34  pc.  Ins.  i.  to  889,  do.  Metrop  Water  (E. 
Lon  )  I,  to  81-3,  do.  Gd.  June.  3  p.c.  i,  10  80-2,  do  34  p  c.  i,  to 
93-3,  do.  Kent  i,  to  80  2.  do  Lambeth  4,  10  79-81,  do.  Sthwk.  and 
Vaux.  •'  H  "  and  Intercom,  i.  to  ?o-2,  do.  Staines  Res.  i,  to  81-3, 
do    W.  Middlesex  i,  to  80  2,  I'l    of  l^n.  ■'  B  "  f  to  ioo}-iI. 

COLONIAL  AND  PROVINCIAL  QOVT.  BBCURITIB8.— RIm  : 
N.S.W.  1915  4,  to  1004-14,  do.  1933  4.  lo  105-6,  N.  Zealand  4  p.c. 


4,   to    104-5,   do.   3  p.c     1945  4,  to  86-7, 

I   4.    C   I' 
.\ustraJia  IQ35-55,  4.  to  95* 


Queensland   1913  4.  I'l 


1014.2A,  do.    1924  4;   to   1024  3"4,   Straits  Setts.   4,  10  964-747  W. 
alia  IQ35-55,  4.  to  95*  64. 
INDIAN  AND    COLONIAL  CORPORATION 


STOCKS.  -BiM : 

Brunswick  i,  to  102-4,  Cape  Town  Sub.  Mun.  1,  to  99-101,  E  Lon 
I,  to  99-101,  Hamilton  4  p  c.  Dbs.  and  Scrip  i,  to  98- too.  Port 
Elizabeth  1953  and  1964  both  i,  to  99-101.  Kegina  44  p.c  Db*.  i, 
'o  103-5,  Toronto  34  pc.  Ln.  i,  to  92-4,  Wellingioo  (N.Z.)  1879 
I,  to  105-6,  do.  i88i3  34  to  121-4.  do.  4  p.c.  Dbs.  and  1906  and  1907 
issues  all  i,  to  ico  2.  Woodstock  i,  to  97-9. 

FOREIGN  CORPORATION  STOCKS.-Riie:  Aarhus  i.  1093-7. 
Budapest  4,  'o  9ojii,  Constantinople  1909  i,  to  101-3,  Copen- 
hagen 1910  4.  to  99-100,  Helsingfors  191 1  i,  to  98-9.  Mexico  4.  to 
100-2,  Montevideo  i,  to  100-2,  Nagoya  4.  to  99-100,  I'elotas  i,  to 
96-8,  Porto  Alegre  4,  to  974-84,  Rio  de  Jan.  Bds.  i,  to  98-100,  do. 
(Guar.)  4,  to  1024-34,  Rio  de  Jan.  4  p.c.  I,  to  96-8,  Saratoff  1909 
4,  to  994-1004. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise:  Argentine  1S86-7  4,  to 
104-5,  do.  1887-9  4.  to  102-3,  do.  1887  4,  to  101-2.  do.  1897-1900 
4  p.c.'sall  J,  to  88-4,  do.  1907  4,  to  102-3,  do.  1908  4,  to  88-9,  do. 
igto  4,  to  102-3,  do.  1910  4.  to  88-9,  Brazil  1910  |,  to  834-6,  do. 
1911  J,  to  91J-2J,  do.  1909  li.  to  944-34.  do.  1910  1,  to  99-101, 
Chinese  1895  Ln.  and  Bds.  both  i,  to  1034-44.  do.  1896  Reg.  2,  to 
101-3,  do.  5  p.c.  Imp.  Kly.  Bds.  14,  to  101-2,  do.  1903  14,  to 
IOO'2,  do.  1908  2,  to  99-100,  do,  Imp.  RIys.  (Nanking)  24, 
to  1014-24,  do.  Kowloon  24,  to  1014-24.  do.  I-Nnkow  RIy. 
14,  to  1004-14,  do.  Hukuang  24,  to  1014-24,  Cordoba  (Prov.)  i,  to 
45-7,  Costa  Rica  '■  B  "  i.  to  45-7,  Greek  1881  4,  to  53-4,  do.  1884. 

4,  to  52-3,  do.  1889  4,  to  404-14,  do  P.L.  Railway  4,  to  32-3,  do. 
190Z  Rlys.  I,  to  87J-84.  do  4  p.c.  Bds.  Scrip  j,  to  814-24,  Guate- 
mala 4.  to  48-9  Honduras  1867-70 Cts.  o(  Dep.  4.  to  ti4-|,  Italian 
1862  I.  1098-100,  Para  (State)  1907  i,  to  99-101,  Russian  1889 
Ser.  II.  4.  to  954-6,  do.  1891  i,  to  93.6,  do.  1894  i,  to  92-3,  do.  4 
p.c.  Ln.  I,  to  9J-5,  do.  1909  J.  to  1004-1.  San  Paalo  (Treas  )  J.  to 
ioif-2j,  Sao  Paulo  i9''4  i,  to  99-101,  Swedish  19084.10944-34, 
Turks  Egypt  Tribute  4.  to  90-1,  Venezuela  4.  to  394-60,  German 
3  p.c.  Ln.  14,  to  81-2,  do.  (July)  i,  to  81-3,  Prussian  Cons.  34 
p.c.  I,  to  91-3,  do.  3  p.c.  I,  to  80-2,  do.  (Jan.  and  July  Cps.)  i, 
to  81-3.  Fall :  Bulgarian  1909  4.  to  89-90.  Nicaragua  1909  4. 
to  86-7. 

HOME  RAILWATS.-Rite :  E.  Lon  }.  to  sj  64.  Glas.  and 
S.W  Dfd.  4.  to  40-'.  Highland  I.  to  37-40.  tilbury  i,  to  142  4, 
Metropolitan  Surp.  Lds.  i,  to  65-7,  N.  Stiffs  i,  to  90-2,  Stratford- 
upon-Avon  3,  to  47-30,  Taff  Vale  i.  to   734-44-     Fall:  Barry  Ord. 

5,  to  140-3.  do.  Pfd.  I.  to  81-3.  do.  Did.  3.  to  62-5,  Calod.  Pfd.  J.  to 
59I-604,  Sheffield  District  4.  to  3-4. 

Debeotupe.— Rise:  E.  Lon.  3rd  i,  to  13-17,  Metrop.  34 p.c  t, 
108991.  Fall:  Gt.  N.J,  to  79J-80J,  Gt.  W.  44  p.c.  i.  to  112-4. 
Mid.  and   S.W.  June.  "  A  '■  2,  to  63-5 

Guaranteed.— Rise  :  Humber  Comm.  Red  Shs.  J,  to  tt|-|. 
Fall  :  Mui.  and  Gt.  N   Jt.  i.  to  77-v- 

Preference —Rise  :  Gt  C.  i{^  i.  to  81-4,  do.  1891  i.  to  74-7. 
do.  1894  1, 1064  7,  Lon.  Elec.  I,  to 81-3.  Fall:  I.  of  Wight  Ceotl. 
2nd  I,  to  20-3,  Chatham  Arbin.  i,  to  87-8,  do.  2nd  i,  to  61-4.  S. 
Eastern  3  p.c.  i.  to  746. 

INDIAN  RAILWAyS.-Rise :  Bengal  and  N.W.  Ord  |.  to 
151-2,  do.  2nd  Pt.  1.  to  974  81.  E.  Indian  "  B  "  4.  to  23H.  G.I.P. 
-A"  i.  10  i8i-8,  do.  Guar  4.  to  994-1004,  Madras  and  S.  Mah- 
ratta  Cap.  Stk.  f ,  to  iO|}-s}.  Madras  •■.\"  4,  to  i8|-9j|.  Rohilkuod 
Ord.  i.  to  1344-54.  S.  Punjab  Ord.  j.  to  1444-44.  Nizam's  Stk.  4.  to 
108494. 

COLONIAL  RAILWAYS. -RIsa:  Algoma  Cent,  and  Hud.  4.  to 
964-74.  Algoma  Eastern  I,  to  924-34.  Dominion  .\tlant.  ist  and 
2na  Deb.  14,  to  99-100.  Gd.  Trunk  Pac.  Lake  Sup.  Bd.  i.  1093-7, 
Mashonaland  ist  Mt.  4.  to  1004-24.  do.  Guar.  i.  to  103-7.  Qaebec 
and  Lake  St.  J.  C-rts.  i.  to  89-91.  Cent.  Vermont  i.  to  93-3. 

AMERICAN   RAILROADS.— Ris« :    Alabama  G.S.   Ord.  4.  to 
4445i>  •■""  "^^Ro  G  W.  Con.  1.  to  19-21.  do.  Pfd.  2.  to  39-41.  Cleve- 
land and  1  itts.  i.  to  83-6.  Erie  ist  Pfd.  14,  to  34-3.  Jo.  md  24.  to 
44-5.  Minneapolis  Com.  14.  to  137-140.  Nat.  of  Mex.  2nd  Pfd.  1 
344  I.   Norihn.   P«c.    2.    to   1214-24.  Southern  Pfd.   i.  to 
Wabash  Pkl   4.  to  234-64.     Fall:  Rock  Uld.  Com.  4.  to  26-4 

Bonds  (Gold).-Riae:  Atchison  4  p.c.  Conv.  1,  to  111-3.  do. 
lo-yr.  t.  to  1 12-4,  do.  1909  iss.  1.  to  111-3.  Chic«KO  Rock  Is  19J4 
I,  to  90-3.  do.  19S8  t.  to 97- 100,  Erie  1934  3.  to  87-90.  L«ke  Shora 
and  Mich.  1928  t.  to  97-9.  Lonhville  Gen.  Mt.  i,  to  itS  20,  Nociblk 
and  Wesln.  1932  i.  to  111-3.  Fall :  Union  Pac.  1927  1.  to  103-7, 
St.  I^uis  and  San  Fran   2.  to  87-S  p  c.  x. 

Bonds  (SterllBl).— Rise  :  St.  Paul  and  KaoMs  City  4.  to  93.4. 
Fall  :   Kentucky  and  Indiana  4.  <o  1003. 


d  24.  to 
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November  4,   191 1. 


FOREIGN  RAILWAYS —Rise  :  Antofagasta  Pfd.  i,  to  106-8. 
do.  5  p.c.  (Bol.)  Deb.  i^,  to  iio-2xd,  Arauco  J,  to  6-J,  do.  2nd 
Deb.  I,  to  I0I-3,  Argent.  N.E.  Stk.  5,  to  494-50J,  do.  "  A  "  Deb.  i, 
to  log-ii.  do.  "B"  3,  to  102-4,  ^^'  (Bearer)  2,  to  102-4,  Argent. 
Transandine  Pfd.  i,  to  19-20,  Bahia  Blanca  and  N.W.  ist  Deb.  i, 
togg  loi,  Bilbao  River  J,  to  8J-g,  Bolivar  Ord.  1-32,  to  ^-jV,  do. 
Pf- -15.  to  H.  do.  Deb.  i,  to  gS-too,  Brazil  G.S.  1893  Mt.  i,  to 
102-4,  Brazil  N.E.  i,  to  96-8,  Brazil  2,  to  86J-7J,  B.A.  Pac.  Ord. 


Highest  and 

Lowest 

this  year. 


Last  (Dividends  paid  for  each  year 

Carrying  i        or  half-year  are  given  in 
.overprice.  parentheses.) 
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108 

lOI 

1064 

i25i 

"7 

124 

9S* 

9°k 

97i 

ns* 

12:2 

132i 

lioj 

104J 

lloi 

107 

gbi 

107 

91 

86 

90 

b9i 

86 

87i 

58 

488 

54i 

ei^ 

Ai 

6-iJ 

4lM 

49i 

144i 

■Ml 

'39i 

99i 

93i 

15 

12-5 

■24 

217 

202A 

2i5i 

88 

76 

SlJ 

12i 

■osi 

"8 

515 

495 

495 

63i 


Consols  {2J  p.c.)  Money 
Do.    Account  'Dec.  i) 

Local  LoaTis  (3  p.c.)       .. 

London  County  (^  p.c.).. 

Metropolitan  Water  Board{3). 

Transvaal  Loan  (3  p.c.) 

In(lia  3i  p.c.  StcK.  red.  1931 
1)0.  3  p.c.  Stck.  red.  1948 
Do.  2i  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission  . 
Hrazil  4  p.c.  RIy.  Guarantees. 
Chilian  4i  p.c.  18S6 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 
<'uba  5  p.c.  1904   .. 
Egypt  Uniiied  4  p.c.      ,, 
Ilunt^arian  4  p.c.  1881    .. 
Japan  4^  p.c.  {2ud  series) 

Do.  4  p.c.  1905. .        ,, 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        ., 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  i88g 
Spanisli  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy    (3-7S)     .. 
Do.        Def   (43,  1910).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (i-i)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  igio) 

Chatham  Ordinary 
City  an<l  South  London  (ij-lj) 

Furness  (1^-2^) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (i2-4j) 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (2i,  1910) 

Great  Western  (4-7^)  .. 
Hull  and  Barnsley  (3-4i) 
Lane,  and  Yorks.  (32-5) 
NIetropolitan  (li-ij)  .. 
Metro[)olitan  District  .,  . 
Midland  Pref.  (2j-2i)  .. 
Do.  Def.  (2J-44)  .. 
North  Uritish  Pref.  (3-3) 
Do.  Def.   (i-ij) 

North-Eastern  (5-7) 
North-Western  (5J-73)  .. 
South-Eastern  Ord.  (1-6) 

Do.  Def.    (i,  igio). 

South- Western  Ord.  (4-8i) 

Do.        Def.  (2j,  igio)     . 

Atchison  Shares  (6) 
Ualtinioie  &  Ohio  (New)  (6)    . 
Ciiesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Naslivitle  (7) 
Missouri  and  Texas       ..         , 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5-5) 
Ontario  Shares  (2) 
Pennsylvania  (6)  .. 

Reading  Shares  (3) 
Southern  Paci  he  (6) 

Souihern    

Union  Pacihc  (10) 

Wabash 

Canadian  Pacitic  (8-10)  . . 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pre^.  lo/o     . 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  aTul  Pacilic  Ord.  (3) 
B.  Ay,  Western  Ord.  (3-tJ) 
Central  Argentine  Ord.  (7-5). 

Do.  do.  Ue£.(6)     . 

Central  Uruguay  (5-4)    .. 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)         

Do.  Income  Db  Stk. (72/6-30/0) 
Cuban  Central  (4) 
Leopoldina  (3j)    .. 
Mexican  Ord.  Stk.  (7/6-7/6) 

Do.    1st.  l'rel.(8) 

Do.    2ud  Pref  (6) 
Nitrate  Ord.  (3/0-7/0) 
San  Paulo  Brazilian  (12-12) 
Lnited  ot  liavaiia  Ord.  (4! 
Coats,  J  .  and  P.  (50-30-30-30) 

Do.     Pref.  (201  .' 


Price 
this  week. 


4« 


loolxd 


1st  Pf.    I,    to   II0-I2,   do.   2nd   i,  to  105-7,  ^.A. 
3-j,    Cartagena   (Col.)   Debs,   j,   to  70-1,    Cent. 


4.   to  gJ-J,   do. 
Midland   ■^,  to 

Uruguay  b  p.c.  Deb.  i,  to  132-4,  db.  2n'd  i,  to  103-5,  Cordoba  Cent. 
Ord.  I,  to  g3-5,  do.  2nd  Pi.  i,  to  82-4,  Cordoba  Cent.  B.A. 
Ex.  J,  to  83i-4i,  Cuba  Pid.  i,  to  94-6,  Cuban  Cent.  4J  p.c. 
Deb.  I,  to  gg-ioi,  do.  5  p.c.  Entre  Rios  Ord.  3J,  to 
66J-7JX,  do.  ist  Pf.  li,  to  ioiJ-2jx,  do.  2nd  14,  to 
7i-2xd,  do.  5  p.c.  Debs,  i,  to  104-6,  Grand  Russian  2,  to  88-91, 
Gt.  N.  Cent,  of  Coi.  i,  to  60-2,  G.S.  of  Spain  ist  Deb.  2,  to  97-9, 


do.  Inc.  Deb.  4,  to  35-7,  G.W.  of  Brazil  4  p.c.  Debs,  j,  to  g5-6, 
Guayaquil  6  p.c.  i,  to  87-9,  Inter,  of  Mex.  ist  Pf.  i,  to  gi-2,  do. 
4  p.c.  Deb.  I,  to  93-5,  Leopoldina  Pf.  i,  to  loJ-J,  do.  Deb.  i,  to 
g6-7,  Manila  "A"  J,  to  85J-6J,  do.  "B"  i,  to  74-5,  Moscow- 
Windau  2.  to  92-4,  Mex.  N.W.  Sik.  i,  to  48-9,  Nitrate  Pfd.  J,  to 
9j-io|xd,  N.W.  of  Uruguay  Ord  4.  to  n-3,  do.  ist  PI.  3,  to  52-4, 
do.  2nd  2j,  to  i8J  gj,  Paraguay  5  p.c.  Deb.  i,  to  50-1,  Piraeus- 
Athens  1st  Mt.  I,  to  93-5,  San  Paulo  (Braz.)  5  p  c.  Deb.  i,  to  114-6, 
Troitzk  and  Koland  both  i'^sues  4,  to  g84-gj.  Uruguay  Northern 
Deb.  I,  to  67-g,  Vera  Cruz  Term.  ^,  to  101J-2J,  W.  of  B.  Ayres  i, 
to  107-g,  W.  of  Havana  |.  to  12-3X,  Zafra  J,  to  6-J.  Fall : 
Armavir  Touapse  J,  to  ggj-iooj,  Bahia  Blanca  N.W.  1916  Sh.  i,  to 
gg-J.  B.  A.  Pac.  4i  p.c.  Deb.  J,  to  105-6,  B.A.G.S.  Pf.  i,  to  115^- 
6|x,  Colombian  Nat.  ist  Mt.  2,  to  85-7,  do.  Customs  i,  to  76-8, 
G.  N.  Cent,  of  Col.  i,  to  60-2,  Guayaquil  5  p.c.  2,  to  624-3^,  Mex. 
N.W.  Bds.  J.  to82j-3l,  Ottoman  (.\idin)  Ord.  J,  to  i8-g,  Ottoman 
and  Cassaba  3J,  to  S5-9,  RioClaro  Deb.  2,  to  it 2-4. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Anglo-Egyptian 
J,  to  12A-3.  Anglo-Russian  ij,  to  4J-J,  Chartered  of  India  J,  to 
56.^-7^,  Eng.  Scot,  and  Australian  g,  to  I3j-4jxd,  Hongkong  and 
Shanghai  i,  to  82-4,  Lon.  and  Riv.  Plate  ij,  to  62-3,  Lon.  of  Mex. 
and  S.  Amer.  J,  to  13-J,  Lon.  County  and  West.  J,  to  20-^,  Lon. 
Jt.  Stock  g,  to  26-J,  Union  Disct.  j,  to  iii-|,  Union  of  Lon.  J,  to 
31J-2J.  Fall:  ."^gric.  of  Egypt  |,  to  5i-6|,  Bk.  of  Australasia  i,  to 
113-5,  Bk.  of  Brit.  N.  Amer.  j,  10  74-5,  Land  Bk.  of  Egypt  |,  to 
7-i,  Lon.  and  Brazilian  J,  to  33-4,  Nat.  of  E.(ypt  J,  to  iS-j,  Nat.  of 
India  i,  to  37-8,  Union  of  .Australia  i,  to  57-g. 

BREWERIES  AND  DISTILLBRIES.— Rise  :  AUsopp  4}  p.c. 
Deb.  I,  to  55-8,  Barclay  Perkins  Pref.  J,  to  3-5,  Bieckert's  Ord.  6, 
to  127-32,  do.  Pref.  3J,  to  85-g,  Cannon  Pref.  J,  to  shh  Distillers 
i,  to  15-6,  Eadie  (J.)  Pref.  J,  to  5!-^.  Hoare  J,  to  2j-|,  Jones  (F.) 
&ebs.  I,  to  52-7,  New  Westminster  4,  to  i|-2g.  Strettoas  Derbv 
Ord.  J,  toSi-gj,  Threlfall's  Deb.  i,  to  S2-5,  Walker  (Peter)  Pref. 
8,  to  bi-|,  Wilson's  Deb.  i,  to  60-3,  Wolverhampton  and  Dudley 
Ord.  j,  to  g-io.  Fall:  Guinness  Ord.  5,  to  390-410,  Huagins 
Prel.  i,  to  i-J,  Ind  Coope  4^  p.c.  Irred.  Deb.  i,  to  21-4,  Meux's 
4  p.c.  Deb.  I.  to6g-7^,  Whitbread  "B"  Deb.  i,  to  64-7. 

CANALS  AND  DOCKS.— Fall :  Gd.  Junction  Canal  Original 
I,  to  95-7. 

COMMERCIAL,  INDUSTRIAL, &c.— Rise:  Assoc.  Port.  Cement 
Ord.  ^,  to5Si-^.  do.  ist  Deb.  i,  to   94J-6J,  Barran  (J.)  ist   Deb. 
I,    to    101-3.  IJaxter's  Leather,    J,    to    j-i,  Bovril    Ord.    1-32,    to 
I  1-32 — 3-32,  do.  Did.  1-32,  to  11-32 — 13-32,  do.  Deb.  J,  to  1004-2J, 
Brown    (T.)    and    Sr)ns    Pref.   J.  to  3?-4j,  Can.  Cement  Bds.  J,  to 
iooi-2i.  Can.  Car  and  Foundry  4.  to  70^-2^,  do.  Pref.  ij.  to  107-g, 
do.  Bds.  A,  to  1 10-2,  Can.  Nth.   Pacific  Fisheries  Deb.  J.  to  82J-4J, 
Can.    West  Lumber  4,   to  84J-6J,    Cassell    and    Co.    J,    to    4-5, 
Courtauld    Pref.  J,  to  5J  J,  do.  Deb.  2J,  to    101-3,    Daily    Express 
Debs.    10,    to   65-75.    ^^y  ^"<i   Martin   1-32,   to    7-32— 11-32,    De 
Keyser's  Royal  Hotel   Ord.    1-32,  to   13-32 — 17-32,   Dunlop    Tyre 
Ord.  1-32,    to    31-32 — I    3-32,    Eastmans  Ord.  1-32,  to  ^-J,  Elysee 
Palace  Hotel  Ord.  332,  to  ^-^,  Fordham  ^,  to  J-J,  Greenwich 
Inland  Lino.  Ord.  ^,  to  J-i,  Harrod's  Stores  -,'g,  to  4^-^,  Henley's 
Telegraph  Deb.   J,   to   107-Q,   Ilford   Ord.    1-32,   to  21-32—25-32, 
Internal.    Linotype  2,   to  82-7,   La  Guaira   Harb.  ist   Deb.  i,  to 
So-2,  do.  2nd  Deb.  3,  10  25-7,  Lake   Superior   Paper  Bds.   ij,    to 
90-2,  Liebig's  Ord.  4,    to  20^-2^,    Lyons  (J.)    Ord.  ^,   to  5^-^ro> 
Maple  Ord.  ^,  to  2  g-32 — 13-32,   Metrop.   Amal.    Ky.   Carr.  and 
Wagon    ^,    to    3i%-A,    Metrop.    Assn.    for    Impvg.    Dwells,    i, 
to  67-70,  Newr    Trarvsvaal   Chemical    ^,    to    2j-|,    Nobel    Dyna- 
mite Ord.  J,  to  18  9,  Priv.  Co.   to  Protect  Currant   Trade  Bds. 
J,     to    92-3,     Quaker      Oats      Common      3,      to      192-7,     Read 
Bros.   Deb.  5,   to  g4-9,   Roberts'  (J.    R  )  Stores  Pref.  ^,  to  J-g, 
Roberts  (T.  R.)  Pref.  -f^,  to  ^-^,  Savoy  Hotel  (Strand)  Deb.  r,  to 
72-7,    Self  ridge  Debs,    i,    to   73-7.   Steel  Bros.  Pref.  J,   to    log-i. 
Strand  Hotel  Prfd.  Ord.  1-32,  to  i|-J,   Tate  (Hy.)  Pref.  i.  to  ii*-2, 
Teleg.  Construct,  and  Main.  4,   to  36  8,  Underground  Elect.  Rys. 
Inc.  Bds.  2,  to  65-7,  Union  Cold  Storage  Deb.  2,  to  g6-g.  Van  den 
Berghs  Ord.   ,^,   to  2Ji-fJ,  do.  "B"  Pref.    1-32,   to   13-32—5-32. 
Waring  and  Gillow  Ueb.  2.  to  37-42,  Waterlow  and  Sons  Dfd.  i. 
to  24-6,  White,  Tomkins  auti  Courage  Pref.  |,  to  6J-73,  Whiteley 
Ord.  ^.  to  -jJ-tTC.  «J  '■  Deb.   i,  to  S8-gi,  Wouldham  Cement  Pref. 
J,   to  7i-8,   Wyman  Pref.  ^,  to  H-^-     Fall :  .Alhimbra  1-32,  to 
i^-fj,  Aylesbury  Dairy   1-32,  to  13-32 — 17-32,  Birm.  Small  Arras 
Ord.  ^,  to  2^^-^,   Brit.  Oil  and  Cake  Mills  Deb.  i,  to  91-4,  Brit. 
Westinghouse  4  p.c.  Deb.  i,  t057-6o,  Cana.  Car.  and  Fdry.  ist  Mt. 
4,   to  1 10-2,  Cana.   Nth.  Pac.   Fishrs.  J,  to  82J-44,  Can.  Westn. 
Lumber  J,  to  84J-6J,  Carlton  Hotel  Pref.  J,  to  7i-8i,  Dominion  Saw- 
mills 7,  to  79-83,  Ediscn  and  Swan  £3  pd.  J,  to  i-^,  Egypt.  Salt 
and  Soda  both  Ord.  1-32,  to  21-32 — 23-32,  Ely  Bros.  },  to  I3j-4i, 
Harrods  Founders'   J,   to  12-J,  Jays  Ord.    1-32,   to   i  g-32 — 11-32, 
Peier  Jones  tV.  to  g-^,  Manao^  Imp.  Pref.  J.  to  7-4,  Moss'  Empire 
Pf.  J,  to  2J-3J,    N.  Borneo   Tdg.  both   Iss.  ^,  to  J-j,  Owen  (VVm.> 
Pf.  1-32,  to  ig-32— 23-32,  Pac.  Phosphate   £1  pd.   J,   to  6-7,  do. 
6s.  8d.  pd.  J,  to  2-3,    Paquin   Pf.  J,  to  5-i,  River  Plate  Fresh  Meat 
Ord.  i,  to  i^-A,   Savoy   Hotel  (Lon.  and   For.)    i,  to  71-6,  U.S. 
Lumbar  and  Cott.  i,  10  86-8,  Wouldham  Cement  Deb.   i,  to  86-g. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Calgary  4,  to 
g64-84,  Can.  Genl.  Com.  i,  to  107-10,  City  of  London  Ord.  i,  to 
to  125-I,  Cordoba  Db.  i,  to  93-6,  County  of  Lon.  Ord.  J,  to  SJ-f, 
Elec.  of  Ontario  2,  10  92-4,  Kaministiquia  Power  4.  to  102-4  P-c. 
Lima  Light  t,  to  97J-8J,  Melbourne  Db.  i,  to  g6-8,  Mex.  Elec. 
I,  to  8g-go,  Mex.  L.  and  P.  Com.  54,  to  gi5-34,  do.  Pf.  14,  to 
106-8,  do.  Bds.  4,  to  g54-7j.  River  Plate  Ord.  5,  to  223-33. 
Fall:  Charing  Cross,  W.-E.,  &c.,  Ord.  3,  to  34-4,  Edmundsons 
Db.  I,  to  82-5,  Pennsylvania  J,  to  9ii-34,  Urban  Ord.  J,  to  J-|, 
Vic.  Falls  and  Transvaal  1-32,  to  29-32—31-32. 

FINANCIAL.  LAND  AND  INVESTMENT  —  Rise :  Argent. 
Nthrn.  ^,  to  iJ-^-J-J,  Argent.  Southern  i,  to  2J-4,  Brit,  and  Amer. 
Mt.  Ord.  4,  to  3J-3,  Exploration  ^V.  to  ^-^.  Hudson's  Bay  3,  to 
104-6,  N.S.W.  Db.  I,  to  85-7,  N.Z.   Ln.  and  Merc.  2nd  Db.  i,  to 
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85-7,  Pekin  Ord.  J,  to  iJ-J.  do.  Shansi  },  to  ij-i,  Peruvian  Ord.  i, 
to  ii|-g,  do  Pfce.  I,  to  434-3,  do.  Dbs.  J,  to  104J-5,  Port  Madryn 
J,  to  2A-g,  River  Plate  Tst.  Ord.  J,  to  74j-i,  Santa  F^  and  Cordova 
jTi  pd.  J,  to  5J-6J,  Santa  F6  {t  pd.  5-32,  to  2A-g,  Scott.  Aus.  5  p.c. 
Pfce.  I,  to  94-7,  Transvaal  Ests.  and  Develop.  1-32,  to  4-17-32, 
Trust  and  Agcy.  Assets  1-32,  to  9-32 — 11-32,  Trustees  Exors.  and 
Sees.  Dbs.  boih  i,  to  100-2,  Union  (L')  Fonciere,  j,  to  3i-j.  Fall : 
Aus.  Ests.  1st.  Db.  I,  to  98-100,  ERypt.  Delta  -fe.  to  ft-^.  Java 
Invst.  Ln.  ^,  to  •fg-is,  Mt.  of  E^ypt  Pid.  J,  to  qB-?.  Sth.  Aus.  I,d. 
£t  pd.  -jV,  to  ij-^.  Southern  Alberta  ;£i  pd.  ^,  to  24-i,  Western 
Canada  £1  pd.  1-32,  to  i  9-32 — 11-32. 

FINANCIAL  TRUSTS  —Rise  :  Amer.  Db.  i,  to  101-3,  Array 
and  Navy  Dfd.  6,  to  155-7,  do.  Db.  I,  to  98-100,  Bankers  Dfd.  J, 
to  95-7,  Brit.  Empire  1-32,  to  i|-J,  Central  Bahia  "  A  "  2.  to  83-5, 
Charter  Tst.  Pfce.  2,  to  98-100,  Consolidated  ist  Pfd.  J,  to  884- 
90J,  For.  Amer.  and  Genl.  PId.  4.  to  108-10,  do.  Dfd.  4,  to  103-5, 
do.  Db.  I,  to  101-3,  For.  and  Colonial  Did.  i,  to  131-3,  Govmt. 
and  Genl.  Dfd.  i.'to  104-6,  Industrial  and  Genl.  Ord.  5,  to  158-61, 
do.  Pfce.  I,  to  1044-64,  do.  34  p.c.  Db.  i,  to  89-91,  do.  4  p.c.  Db. 
I,  to  100-2,  Merc.  Invst.  Dfd.  i,  to  108-10,  Merchants  Ord.  i,  to 
129-31,  Metrop.  Ord.  2,  to  209-12,  Mex.  Central  2nd  "  B  "  4.  'o 
804-14,  N.Y.  Penn.  and  Ohio  Db.  i,  to  90-2,  RIy.  Invst.  Pfce.  i,  to 
82-4,  Second  Industrial  Pf.  J,  10  7J-4,  Stk.  Cons.  L.  and  N.-W. 
Dfd.  I,  to  1S-20.  Fall:  Omnium  4  p.c.  Db.  2,  to  93-5,  Rhodesia 
Rlys.  1-32,  to  I   11-32 — 13-32. 

6A8.— Rise  :  Continental  Union  Ord.  2,  to  90-5,  European  J,  to 
19-20,  Imp.  Con.  Cap.  2,  to  185-8,  San  Paulo  Pf.  J,  to  12-J,  South 
Suburban  Ord.  i,  to  119-21. 

INSURANCE.— Rise:  Liverpool  and  Lon.  £1  pd.  4,  to  224-3J, 
Sun  Life  i,  to  204-1.  Fall:  Employers'  Liability  i,  to  14-4, 
Guardian  J,  to  94-10,  Lon.  and  Prov.  ilj,  to  J- 1,  Lon.  Guar,  and 
Ace.  4.  to  29-30. 

IRON,  COAL,  AND  STEEL  —Rise:  Babcock  and  Wilcox  Ord. 
J,  to  5I-6,  Brown  (John)  Pf.  J,  to  loi-g,  Canada  4,  to  104-6,  Can. 
Steel  4.  to  1024-44,  Uorman  Long  £1  pd.  1-32,  to  2932 — 31-32, 
Guest  Keen  Ord.  1-32,  t0  2^— J-J.  Lake  Sup  Corp.  Cap.  i,  to  28,i-9i, 
do.  Bds.  J,  to  97J-8J,  Nova  Scotia  4,  to  944-64.  Vickers  Ord.  1-32,  to 
I  29  32— 31-32,  do.  2nd  Dbs.  i,  to  104-6.  Fall:  Armstrong  Whit. 
£1  pd.  ■^,  to  2^-fj,  do.  Pf.  ^,y,  to  44-J,  Cammell  Laird  Pfce.  ^, 
*°  5i%-^.  Psai'son  and  Knowles  Ord.  ■^,  to  3^-^-,  Richardsons 
Westgarth  Pf.  1-32,  to  13-32 — 15-32,  Ruston  Proctor  Ord.  ^,  to 
ioJ-§,  South  Helton  Pf.  J,  to  04-10,  Thames  Iron  Dbs.  2,  to  72-5, 
U.S.  Steel  Com.  ij,  to  594-60,  do.  Pfd.  ij,  to  1104-14,  do.  Bds.  3, 
to  102-4. 

NITRATE.— Rise  :  Lagunas  J,  to  2J-J.  Lagunas  Svnd.  ^,  to 
4'fe"'fe'  Laularo  J,  to  94-10,  San  Sebastian  3,  to  3§-5.  Fall :  Tara- 
paca  Shrs.  1-32,  to  i  g-32 — 11-32. 

OIL.— Rise  :  Ang. -Persian  1-32,  to  1  1-32—3-32,  European  2nd 
Mt.  I,  to  g-ii,  Lobitos  •^,  to  i  7-32—9-32,  "  Shell  "  Ord.  1-32,  to 
4j-i^,  do.  Pf.  J,  to  104-1.  Fall:  Brit.  Australian^,  to  ^-^, 
Commonwealth  54  p.c.  Dbs.  5,  to  70-5. 

SHIPPING.— Rise :  Cunard  Shrs.  i,  to  15J-I.  Orient  ist  Mt.  4, 
to  964-84,  RMS. P.  Ord.  3,  to  75-7,  Union-Castle  Ord.  14,  to 
I3i-4.i 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Assam  1,  to  45-7,  Bukit 
Rajah  j,  to  94-104,  Cachar  and  D.  Ord.  J,  to  154-6,  Cons.  T.  and 
L.  ist  Pf.  4,  to  9J-10J,  Darjeeling  Ord.  J,  to  48-5(1,  Dumont  ist  Ml. 
I,  to  103-5,  E.  Ind.  and  C.  Ord.  1-32,  to  i^J-^,  Jokai  Ord.  J,  to 
15J-J,  Lok  Kawi  ,ij,  to  J-Jxd,  Lungla  Ord.  |,  to  17-4,  do.  Pf.  |,  to 
ii-J.  Malacca  Ord.  2J,  10  gi-icg,  do.  Pf.  i^,  to  94-10,  do.  ist  Mt. 
5,  to  110-5,  Para  1-32,  to  5-32 — 7-32,  Sin  Paulo  ist  Mt.  i,  to  102-4, 
Telogoredjo  ~^j,  to  'j-fi.  Fall:  Grand  Cent.  Shrs.  •}g,  to  J-4, 
Highlands  and  L.  -j'e,  to  Sij^-^y,  Java  Unt.  ^,  to  ij-g,  Jugra  Surs. 
i.  10  i2-2^,  do.  los.  pd.  4,  to  J-J,  Labu  3-32,  to  11-32 — 13-32, 
Mabira  J.  10  J-4,  Nedeem  Ord.  ~}g,  to  2^J-3-^,  Tandjong  J,  to  24-i, 
Tangoel  ^,  lo  -li. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amazon  Shrs.  J, 
to  7J-8J,  Gt.  Nrthrn.  4,  to  31^-2''!.  Marconi's  Pf.  |.  to  2-J,  W. 
Coast  ot  Am.  Dbs.  4,  to  984-1004,  W.  Ind.  and  Pan.  ist  Pf.  j,  to 
lol-J,  do.  2nd  Pf.  i,  to  10-4,  do.  Dbs  J,  to  1014-34.  Fall:  Ameri- 
can Conv.  B  Is.  I,  '.o  ioS-!o,  Ang. -Am.  Dfd.  J,  to  26-4,  Nat.  Tel. 
Dfd.    1 3.  to   117.^-04.  W.  Coast  of  Am.   Shrs.  4,  to  i^-ft. 

TRAMWAYSAND  OMNIBUS.-Rise:  Ang.-Arg.  5  p.c.  Db.  J, 
to  100-2,  Jirisbans  Ord.  J,  to  7i-|xd,  Brit.  Col.  PId.  i,  to  122  6,  do. 
Pf.  4,  to  109-12,  do.  ist  Mt.  I,  to  99-102,  B.E.T.  2nd  Db.  a,  to 
78-82xd,  B.A.  Lacroze  4,  1093-5,  L.G.O.C.  Ord.  124,  to  144-9,  do. 
Pf.  4i  'o  91-10,  do.  4  p.c.  Dbs.  2,  10  92-7,  do  "  B  "  3.  to  98-103, 
do.  "C  "  2,  t095-ioo,  Lon.  Utd.  Pi.  J.  to  34-S,  Mexico  Com.  64, 
to  124-6.  do.  6  p.c.  Mt.  I,  to  101-3,  Montreal  Lt.  44  p.c.  Dbs.  1,  to 
101-3.  Rio  de  Jan.  Shrs.  i,  to  119-20,  Sao  Paulo  Shrs.  3,  to  184-9. 
Fall :    H  E.T.   Pf.  i,  to  4-i. 

WATERWORKS.-Rise:  Tarapacd  }.  to  loj-ij  Fall:  Alex- 
andria 4,  '0  114-2. 


LONDON    PRODUCE  MARKETS. 

Sugar. — This  market  produce.!  m  new  striking  leature  during 
the  week,  business  with  consumers  being  on  a  moderate  scale  and 
prices  lor  the  main  part  unaUcre.l.  British  goods,  as  a  result 
of  all  foreign  descriptions  being  scarce,  continue  to  monopalise 
a  large  amount  of  p.itronage,  comparatively  speaking.  anJ  for 
these  lull  recen:  nates  were  secured.  With  beet  in  limit<'d  supply 
refining  kinds  of  cane  remain  well  sought  after,  owing  to  their 
relative  cheapness.  Tate's  No.  i  cubes,  26s.  6d.  ;  No.  2.  26s. 
Lyle's  granulated,  23s.  4td.  to  24s,  4jd.  ;  and  yellow  crystals, 
2IS.  3d.  Re.^dy  parcels  of  German  ):raQulated  sold,  19s.  6d.  ;  and 
November-December,  19s.  ijd.  to  19s.  6d.  and  igs.  4Jd.,  f.o.b.. 
Hamburg.  Russian  crystals,  ready,  sold,  i8s.  3d. ;  apd  December, 
18s  f.o.b.,  Danzig.  November  beet  sold,  163.  gjd.,  17s.  ijd.,  and 
I6s,   lo^d, ;   December,  i6s.  lod.,  17s.  afd.,  and'  iGs.   ltd.;  May, 


17s.  ojd.,   17s.  5d.,  and   17s.  i4d. ;  October-December,  i2t.  j^i., 
f.o.b. 

CoFFEB. — A  moderate  quantity  was  catalogued  in  auction  this 
week,  and  elicited  moderate  lupport  at  generally  unaltered  rates. 
The  market  for  future  delivery  remained  unsettled,  with  a  (air 
trade  in  force,  and  reports  of  ibecrop  are  still  aomewbal  conflict- 
ing. Santos,  December,  sold  639.  3d.,  62s.  od.,  and  641,  3d. ; 
March,  6is  6d.,  60s.  gd.,  and  621.  9d. :  May,  Cis.  6d.,  6oi.  6d., 
61B.  6d.,  and  62s.  3d. 

Cocoa. — General  trade  is  quiet,  thongb  the  undertone  of  the 
market  remains  quite  firm.  No  ancttons  took  place  on  Toeadajr 
last. 

Tea. — Indian  sales  this  week  experienced  a  good  demand,  par- 
ticularly  for  grades  up  to  9d.  per  lb.,  and  last  week'*  prices  were 
generally  maintained.  Ceylon  auctions  passed  off  with  brisk  com- 
petition at  firm  prices,  and  good  medium  kindi  re^ittered  aa 
advance  of  Jd.  to  4d.  per  lb.  Java  sales  experienced  a  good 
inquiry,  prices  being'steady. 

Spice.— Market  quiet  for  pepper  and  prices  easier.  Black 
Singapoie,  spot,  sellers,  5^. ;  October-December  shipment,  s|d. ; 
January-March,  sold,  5  i'<d.  to  jd. ;  Lampong,  January-Marcb,  5d. 
to  4  29-32d. ;  and  April-June,  jd.  White  Singapore,  spot,  sellers, 
8d.  ;  November-January  and  December-February  shipment,  74d  ; 
January-March  .sold.  74d. ;  Penang,  November- December  steamer, 
sellers,  6Jd.,  c.f.  and  i.  Terminal  market  steady.  Elack.  December 
delivery,  sold,  4  3i-32d. ;  March,  5d.  to  5^d. ;  and  May,  5  5-32d. 
White,  March,  7  Ad.  ;  and  May,  7^.  Cloves  dull.  Fair 
Zanzibar,  spot,  sold,7|d. ;  October-December  delivery,  quoted 
5-i'sd.  ;  January-March,  4i|d-  For  arrival,  Siptember-Novembcr 
bhipment,  sold,  4id. ;  and  February-April,  at  4  27-32d.  to  4id.,  c.f. 
and  i.  At  Wednesday's  auctions  Singapore  black  p^^pper  sold  4}d. 
to  4Sd.  :  Saigon,  sgd.  :  Zanziban  cloves,  6jd.;  West  India  nat- 
megs,  wormy  and  brokeu,  4d.  to  4|d. ;  Eastern  ditto,  63's.  is. ; 
78's,  8d. ;  and  95's,  64d.  ;  ditto,  mace,  2s.  6d. ;  Cochin  ginger, 
washed  rough,  46s.  to  46s.  6d. ;  and  Japan,  without  reserve,  limed, 
part  mouldy,  40s.  ;  Singapore  flake  tapioca  sold  24d. ;  and  medinm 
pearl,  without  reserve,  22s  6d.  to  23s. 

Fruit. — Public  sales  of  Valencia  raisins  this  week  proceeded  at 
generally  previous  values.  About  698  tons  were  offered,  against 
687  tons  last  year.  Half  boxes,  ordinary  to  good,  realised  38s  to 
40s.  Quarters,  common  to  good,  37s.  tc  42s.  ;  fine,  44s.  to  58s. 
Eighths,  42s.  to  603.  Seedless,  44s  to  49s.  Muscatels  in  good 
demand,  and  prices  steady.  Common  to  medium,  sold,  47s.  to 
72s.  ;  good  to  choice,  76s.  to  115s.,  and  extra  choice,  127s.  6d.  to 
1353-  Jordan  almonds  realised  £6  5s.  to  £S  12s.  6d.  Sultanas 
firmly  held.  Smyrna,  sold,  57s.  6(1.  to  62s.  ;  Greek,  58s.  to  59*. : 
and  New  Persian,  54s.  to  55s.  Currants  steady.  Purgos,  sold, 
263.  6d.;  Amalias,  27s.  6d.  10  283  ;  Gulf,  301.;  Vostizza,  32s.  to 
35s.  Privately  Valencia  raisins  steady,  and  half  boxes  realised 
37s.  to  38s.  ;  quarters,  37s.  to  46s. 
Rice  firm,  and  trade  quite  curtailed. 

JoTE  quiet,  but  prices  ruled  generally  steady.  Native  first 
marks,  due,  sold,  £21  5s.  ;  ditto,  October,  ;f  20  los  to.  ^'20  2S.  6d. ; 
and  November-December,  £20  5s.  to  ^19  17s.  6d.  and  /20.  Tops 
oi  ditto  sold  ;^2i  5s.,  afloat,  and  Daisee  No.  2,  October-November, 
;f  18  17s.  6d.  to  /'iS  los.  and  /18  15s. 

Hemp  in  quiet  support,  and  rates  eased.  F.C.,  January-March, 
sold,  /20  los. ;  March-May.  ^20  12s.  6.1.  ;  S.S.,  January-February, 
/19  los. ;  and  G  S.,  ditto,  ;f  19  los.     New  Zealand  idle. 

Shellac. — Spot  quiet,  steady.  T.N.,  fair  free,  quoted  65s. 
Futures  quiet,  steady.  T.N  ,  December,  sold,  66s.,  and  March,  67s. 
to  673.  6d.  to  67s. 

Gambibr  dull.  November-December,  sold,  24s.  3d.,  c.f.  and  i. 
usual  ports. 

Copra  quiet,  and  lower.  Manila,  October-No^mber,  sold. 
£25  to  ^24  15s. ;  F.M.,  Straits,  /262s.  6d. ;  F.M.S.,  ditto,  £27,  to 
Marseilles. 

Rubber.- 445  tons  plantation  rubber  offered  attracted  a  fair 
demand,  at  a  decline  of  generally  2d.  per  lb.  against  last  auctions. 
Straits  smoked  sheet,  sold,  4s.  4^.  to  4s.  8jd. ;  unsmoked.  4s.  j^d. 
to  4s.  74d. ;  crepe  fair  to  fine  pale,  4s.  4id.  to  4s.  74d.  :  dark  to 
light  brown,  33.  lod.  to  4s.  3JJ.  ;  smoked.  4s.  4^4.  to  4s.  sd.;  block, 
4s.  84d.,  4s.  gd.  Ceylon:  sheet,  4s  sd.,  4s.  61d.;  fioe  blanket 
crepe,  4s.  64d. ;  fair  to  fine  pale,  4s.  44d.  to  4s.  S^d.  ;  dark  to  light 
brown,  3s.  gjd.  to  4s.  3d. ;  biscuits,  4s.  to  4s.  C-Jd.  Para  dull  and 
weaker.  Fine  hard  spot  and  near,  4s.  3d. ;  No vembsr- December, 
4s.  2d. ;  ball,  November-December,  3s.  8d. ;  and  ptanta:ion.  Octo- 
ber-Decennber,  4s.  6d. 

Tallow. — Market  rather  qaieter  this  week,  and  rates  ruled  3d. 
easier.  In  auction,  on  Wednesday,  909  casks  were  offered  and  478 
sold,  prices  being  b.irely  steady.  Mutton :  fine,  39*. :  fair  to  good, 
36s.  6d.  to  38s.:  dark  to  dull,  32s.  gd.  10358.  ;  hard,  38s.  Beef:  fine. 
36s.  6d.  ;  fair  to  good,  35s.  6d.  to  36s.  ;  dark  to  dull,  31s.  6d.  la 
35s.  6d.  10  35s.  ;  sweet.  37s.  Market  letter  unchanged.  Town 
tallow,  35s.  ;  melted  stuff,  25s.  per  cwt. 

Oils.  —Linseed:  spot,  pipej.  ^38  los. ;  barrels,  ^38  t5»- 
Hull,  naked,  spot,  ^40.  Ordinary  brown  rape,  naked,  spot,  £32, 
English  refined,  £34.  Crude  :  cotton,  spot,  ^26  15s.  ;  refined, 
spot,  sweet.  ^^31  5s. ;  ordinary  pale,  £3().  Cocoanui  :  Ceylon. 
sixJt,  £45  los.  ;  Cochin.  ^51.  Palm:  L««os,  spot.  ^36.  Sorm, 
£^i  los.  Petroleum:  Ami:rican,  jjd. ;  wiier  white,  e>Jd.  to  6td  ; 
Russian,  jjd.  .\merican  spirits  of  turpentine,  on  spi^t,  34s.  6d. 
Rosin,  common,  on  spot,  15s.  74d. 

Linseed  quiet  and  values    weak.      London :     Calcatta.  spot. 

70s.  ;  October-November,  t>9S. ;  La  Plata.  December- (anuary,  57s. 

Rapbseed  quiet   and  easier.     Ferozepore,   Octobsr-November, 

50S.  ;  br.iwn  Cawnpore,  ditto,  ^ga. ;  )-eIlow  Gaserat,  ditto,  53*.  6d. ; 

yellow  Cawnpore,  nominal. 

CoTTossBBO  dull.  LondoD  1  Egyptian,  spot,  £i  tn.  6d.; 
November- Janoary,  £8  7s.  6d.  per  ton. 
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Drugs. — In  auction  cardamoms  ruled  fuWy  steady.  Good  bold 
pale  sold,  3s.  8d. ;  small,  2S.  2d.  to  2s.  5d.;  splits,  2s.  ^d.  Bees- 
wax firmly  held.  Zanzibar,  fair  grey  and  yellow,  £6  12s.  6d.  to 
£6  17s.  6d  Mozambique,  yellow  and  dark,  £6  12s.  6d.  Gum 
Benjamin  in  good  demand  at  firmer  prices.  Sumatra,  fair  almondy, 
£7  I2S.  6d.  to  /7  15s.  Rhubarb  seady.  Canton,  round  trim- 
ming, IS.  5d.  to  IS.  6d,  Senna  steady.  Good  green,  5|d.  to  5|d ; 
ordinary,  lid.  t0  2^d.  Cape  aloes  generally  steady.  Hard  bright, 
33s.  to  34s. ;  dullish  and  part  drossy,  2gs.  to  2gs.  6d. 

Metals. — Tin  irregular,  with  a  distinct  widening  of  the  back- 
wardation, dealings  all  round  being  on  a  smaller  speculative  scale. 
Shipments  from  the  East  for  past  month  4,385  tons.  Total  visible 
supplies  for  October  2,417  tons.  Straits  for  cash  by  Tuesday 
fluctuated  to  /rgo,  three  months  to  ^189  53.,  while  these  dates 
settled  down  by  the  middle  of  the  week  at  £iSg  los.  and 
/189    7s.    6d.    "three    months"    now   coming    under    the    new 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    NOVEMBER  3. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


169 

I     6    3 
nom. 
23/4A- 
24/4i 

20/- 


I     4     iJ 

20/-23/ 
o  17     I 


s.  ri.  s.  d 

o  8i-i  aj 
o  8i-i  7 
o  bl-i  5J 
o  Sf-i  ■ 
08- 
o  8i- 
0  8i-  ni 
o  84-  III 
o  8|-i  34 
o  8i-o  9I 


Ditto,  No.  2..  .. 
Fine  granulated. . 
Lyle's  granulated 
German  granu- 
lated, tirst  marks 

f.o.b 

GermanCubef.o.b. 

Jap. -Mar 

French  Cube  Nov.- 

Dec 

Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 


Cocoa  —  per  cwt. 
duty  id.  per  lb. 

Trinidad— per  cwt 
Grenada       . .     . . 
West  Africa..     ..     _ 
Ceylon  Plantation  I64  o-^S  6 
Guayaquil  Ariba. .  |(J0  0-66  o 


Coffee— per    cwt. 

duty  liti.  per  lb. 

East  India    . .     . . 

Jamaica 

Costa  Kica   . .     . . 

Provisions- 
Butter,  per  cwt. 

Australian  linest 
Irish  Creameries 
Dutch  ditto  . .     . , 
Russian  finest     .. 
Norniandybaskets 
Danish  finest 
Brittany     rolls  — 
doz.  lb 

Bacon — per  cwt. 

Irish      

Continental . .     . . 
Canadian 
American      . .     . . 


61  c-70  o 
58  0-62  o 
49  fi-50  6 


77  0-106  o 
76  0-124  o 

78  o-  92  o 


£    s.   d. 


I  6  e 
I  6  c 
nom. 

23/44- 
24/44 


19/3 


Last 
Week. 


This 
Week. 


20/-23/ 
o  16    8 


s.d.  s.  d 

0  Si-i  3 
o  8i-i  7* 
0  8*- I  o^ 
09-20; 
o  8  -  loi 

0  ei-  iii 

0  SA-   Il| 

0  8|-i  oj 
o  9  -1  3i 
o  8i-o  9i 


61  0-70  o 
8  0-62  o 
49  6-50  6 
64  Q-85  6 
60  o-t6  0 


77  O'io6  o 
76  0-124  o[ 

78  o-  96  o 


124/-130/ 
120/- J  28/ 
128/-132/ 
118/-120/ 
1 26/- J  40/ 
i36/~'3»y 

13  0-15  6 


Hams- per  cwt. 

Irish       

Canadian      .,     . 

Ameiican     ,.     . , 


-per  cwt. 


Cheese- 

Edam 
Canadian 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Bice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    .. 

Bassein 

Saigon  c  f.  and  i. 


52  0-59  0 
46  0-57  0 
50  0-54  o 
56  0-59  o 


88/- 1 08/ 

;8     0-65    O 

35  0-69  o 


56  0-78  o 
68  Q-71  o 
5i  0-84  o 
80  Q-go  0 
nom. 
nom. 


n.  s. 

,89  -9 
I     nom. 

[89-9 
I     nom 


126/- I 32/ 

Il8/-I2b/ 

132/- I 34/ 
II 6/- 120/ 
128/-142/ 
I33/~135/ 

13  0-16  o 


54  0-60  o 
48  0-60  o 

53  ^57  o 

54  0-62  0 


90/- 1 12/ 
56  a- 64  o 
35  0-69  o 


56  0-78  o 
08  0-72  o 
54  0-84  D 
60  0-90  o 

nom. 

nom. 


s.  d.   s.d, 
^  9  — 9  o 

nom. 

8  9  —9  o 

nom. 


B<i>— per  120. 
French  ..     ,, 

Italian  ..  ,. 
Danish  ..  .. 
Wool— per  lb. 
A  u  5  t  r  a  1  i  a  n 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Grftasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe 
Indlarubberp.  tb 
Para,  5ne  hard  . 

Spot       

Iron— per  ton, 
Cleveland,  cash . 
Coal— per  ton. 
Durham,  best     . 
Seconds        ..     . 
East  Hartlepool. 
Seconds       ..     . 
Steams,  best 
Seconds       ..     . 
Lead— per  ton. 
Hnglish  Pig..     . 
Foreign  soft..     . 
Quicksilver— pe 

bottle  Hrsthandf 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.    bars 
Straits  cash  . .     . 
Tin  PIates,per  box 
Copper— per  ton 
English,     Tough, 

per  ton 
Best  Selected 
Sheets    .. 
Standard 
Jute— per  ton. 
Native   tirsts    for 

sh'pin't.    Oct... 
Oils- 

Linseed, per  ton. . 
Rape.ref.English, 

casks  

iirown      English 

naked 

Cott'n  Seed.crudt 
Ditto,  refined 
Petroleum  Oil,pei 

8  lbs. 
Water  White 
Oil  Seed?, Linseed 
Calcutta- per   410 

lbs.     Nov.-Dec". 
Rape,   Cawnpore, 

brown,        Oct.- 

Nov 

Tobacco  —  duty 

unmanufactured 

3/8,  4/i4  per  lb, 
Maryland  &  Ohio. 

per  lb.  bond    . . 
Viiginialeaf.. 
Kentucky  leaf    . . 

Latakia 

tiavana 

Manila 

Cigars,  duty  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fir,  per 
j     load    . . 
ilndian  Teak 


d.  s.  d. 

13  6  -18  o 

11  9  -13  o 

12  6  -15  o 


0  9  —2 

cj 

0  u— I 

2* 

07—1 

1 

0  81— 

loji 

I  6  —I 

8 

0  6J— 

'o4 

I  5  — 1 

6 

0  7i— I 

2i 

i    s- 

d. 

s.  d.    s.  d- 

14  0-18  0 
12  9-14  o 

15  0-17  6 


0  9  -2  oA 
J  II  -I  2I 
07-11 
0  84-  loj 

16-18 
0  6J-  104 
15-16 
0  7i-I   2j 

£    s.  d. 
043 


II  6 — 12  o 
9  5 — 10  6 

£'5  15 
£■5  10 


£^6    5     c 

£'93->94 

£■94-195 

flli6J-l87 

13     3 


£■58 -£59 
i58-£59 
72  o  o 
55     5    o 


20  15     O 

£394-^40 

£   5.  d, 
34    o    c 

32    o    c 
26  15    c 

£294-£3i5 

0    5i 
o    6J 


2    9 


0  74 — I  o 
0  5  — I  o 
0  44 — o  8 
O  Sj— I   2 

1  6—4  o 
0  7 — 2  6 

2  0       up 


50;  —120/ 
190/— 460/ 


2     6 


I 


o  19    6 

nom. 

II  o— II  6 
9  9 — 10  6 

£16    5    o 
£15  '7    6 

8  10    o 

£26  15    o 

£190-191 

/'l9I-lq2 

ii86i 

13/14  up 


£58|-£59i 
£5S3-£59i 
72    o    o 
35  13    9 


20     5     o 

£38-£38J 
£     s.  d. 
34    o    o 

32  o  o 
26  15  o 
£29-£3li 

°   5i  , 

o  6j-0  6J 


369 


o  74-'  o 
05-10 
o  44-0  8 

0  84-1  2 

1  0  -4  o 
07-26 
20     up 


50/ — 120/ 
190' — 460/ 


Standard  contract,  closing  on  Thursday  at  /187  7s.  6d. 
cash.  Standard  three  months  £iS^  sellers.  Copper  dearer, 
the  tone  being  influenced  by  a  further  improvement 
shown  by  last  month's  bi-monthly  statistics.  After  moderate 
realisations  and  small  declines  values  of  standard  gradually 
advanced,  being  oa  balance  los.  dearer  since  the  week's  commence- 
ment, cash  delivery  closing  on  Monday  at  £55  15s.,  and  at  £^6  los. 
three  months.  Statistics  for  last  half  October  show  a  decrease  of 
1,879  tons  in  stocks,  and  2,557  tons  in  the  total  visible  supplies 
respectively.  Lead  dearer.  Foreign,  November  quoted  at 
£t5  IIS.  3d.  ;  December, /15  12s.  6d.  Spelter  firmer.  Ordinary 
brands,  ^26  15s.  to  ^27.     Iron  rather  dearer. 

Corn. — (Mark  Lane  ) — Wheat :  English  remains  in  small 
supply,  but  meets  with  quiet  support,  the  tendency  of  prices  being 
rather  against  sellers.    Prime  reds,  delivered  up,  36s.  per  quarter 


(504  lbs).  Foreign  depressed  for  Canadian,  and  lower.  No.  2 
Northern  Manitoba,  38s.  gd.  ex  ship.  South  Russian,  ex  granary 
(good  to  fine),  37s.  to  39s.  Flour  generally  unaltered.  Iron  Duke, 
24s.  6d.  ex  store  Grinding  barley  fairly  steady  for  Azov,  Black 
Sea  at  24''.  6d.  ex  ship;  25s.  ex  quay.  Oats  dull  and  lower 
respecting  Plate  at  173.  lol^d.  landed.  Maize  in  quieter  demand, 
and  cheaper.  Odessa,  29s.  gd.  ex  ship ;  30s.  landed.  Plate,  ex 
quay,  nominal  at  30s.  6d. 

Cotton  (from  our  Manchester  correspondent)  — A  comparatively 
small  amount  of  fresh  business  has  been  done  in  our  market  during 
the  past  week,  but  the  tone  continues  steady,  and  producers  of  both 
yarn  and  cloth  have  plenty  of  work  to  go  on  with.  We  are  passing 
through  a  quiet  period,  and  in  some  quarters  there  is  the  anticipa- 
tion of  easier  rates  in  the  near  future,  especially  if  orders  in  yarn  and 
cloth  be  held  back.  In  raw  cotton  circles  the  feature  of  interest 
has  been  the  publication  by  Messrs.  Neill  Bros.,  of  London,  of 
their  estimate  of  the  American  crop  of  15,000,000  b^les  minimum. 
This  large  figure  confirms  other  private  forecasts.  The  Egyptian 
crop  is  a  little  uncertain,  the  growth  being  much  later  than  last 
year.  The  all-round  demand  in  piece  goods  for  export  has  been 
unimportant,  and  very  few  sellers  have  met  with  lines  of  any 
weight.  There  is  always  something  doing  for  India,  the  market 
being  such  an  extensive  one;  but  considering  the  powers  of 
absorption  of  our  Dependency,  the  sales  have  been  of  very 
limited  extent.  The  situation  in  China  does  not  show  much 
alteration,  and  manufacturers  continue  to  make  deliveries  as  usual. 
There  is  uneasiness  with  regard  to  the  position  in  the  near  East, 
and  some  contracts,  owing  to  late  delivery  have  been  cancelled. 
Miscellaneous  sales  have  been  put  through  for  the  South 
American  outlets,  where  makers  have  not  b?en  unreasonable 
as  to  price  and  delivery.  Heavy  goods  suitable  for  home 
consumption  have  moved  off  fairly  well,  and  clearances  in 
the  country  are  understood  to  be  generally  satisfactory.  The 
business  secured  during  the  week  in  all  kmds  of  piece 
goods  has  not  been  equal  to  the  output  of  the  machinery; 
but  there  is  no  anxiety  on  this  account,  the  engagements  of 
producers  still  being  very  extensive.  Buying  in  home  American 
yarns  has  been  to  meet  urgent  wants,  and  at  the  moment  there  is 
no  anticipation  of  future  requirements.  The  tone  has  been  steady, 
but  here  and  there  concesiions  have  been  granted  where  large 
orders  have  been  offering.  Export  bundles  have  been  purchased 
rather  sparingly,  and  the  sales  for  the  Continent  remain  dis- 
appomting.  A  sorting  up  business  has  been  done  in  Egyptian 
spinnings,  and  the  margin  in  ordinary  qualities  leaves  much  to  be 
desired . 

Sir  Jacob  Behrens  and  Sons'  report  says  that  the  AmencaD 
cotton  markets  have  been  remarkably  steady  during  the  past  week, 
and  Messrs.  Neill  Bros,  estimate  of  15  million  bales  minimum  had 
no  effect  upon  prices,  as  it  had  already  been  discounted  ;  indeed, 
the  tendency  at  present  is  to  harden,  in  view  of  strenuous  efforts 
being  made  to  induce  the  South  to  withhold  further  supplies  until 
prices  have  mended,  and  to  urge  planters  to  reduce  the  acreage  for 
the  next  crop  by  25  per  cent. 

Friday's  Moveme.nts. 

Sugar. — Refined  in  poor  demand.  Briiish  unchanged.  Ready 
lots  of  German  granulated  sold  igs.  3d.,  and  November-December 
quoted  19s.  ijd.  f.o.b.  Hamburg.  Russian  crystals,  November- 
December,  sellers,  17s.  lojd.,  f.o.b.  Danzig.  Cane  slow,  unaltered. 
Beet  unsettled  and  lower.  November  done  16s.  8d.  ;  December, 
163.  gd.  to  i6s.  7id.  and  i6s.  8d  ;  May,  i6s.  iijd.  to  17s.  ojd. 
and  i6s.  gjd.,  then  i6s.  iid  ;  atd  August,  17s.  id.  to  i6s.  io|d. 
and  17.S.  ojd.  f.o.b.  Hamburg. 

Coffee. — Auctions  met  a  quiet  demand,  supplies  being  unattrac- 
tive. Futures  commenced  stionger,  but  ruled  weaker  later  on. 
March  sold  63s.  3d.  to  63s.  ;  May,  63s.  to  62s.  6d.  ;  July,  62s.  6d. 
to  62s. 

Pepper  dull.  Black  Singapore,  January-March,  buyers,  5d. ; 
white,  ditto,  sellers,  7^^. 

Jute  dearer.  Natives,  November- December,  sold,  ;f20  5s.  and 
Daisee  No.  2,  ditto.  ;^  19 

Hemp  flat.     F.C.,  March-May,  sold,  ;f2o  los. 

Copra  dull.  F.M.  Penang,  November  -  December,  sellers, 
£2^  17s.  6d.,  and  Manila,  ditto,  ^24  12s.  6d. 

Rubber  steady,  but  slow.  Fine  hard  Para,  spot  and  near, 
value  4s.  3d.     Plantation,  November-December,  4s,  6d.  value. 

Metals. — Tin  ruled  quiet,  and  values  easier.  Slra'ts,  cash, 
closed  /18G  5s.  ;  and  three  months  (standard  new  contract), 
;fi83  los.  English  ingots,  £190  to  £191.  Copper  well  main- 
tained. Cash  closed  ^55  13s.  gd.  ;  three  months,  £56  8s.  gd. 
Electros,  ^57  12s.  5d.  to  ^57  17s.  6d.  Lead  firmer.  English, 
;f  16  5s. ;  soft  foreign,  Decemtier,  sold, /15  15s.,  closing  ;^I5  17s.  6d. 
to /15  I2S.  6d.,  as  to  position.  Spelter  nominal.  Ordinary  brands 
quoted  at  ;f26  15s.     Iron  upheld.     Cleveland,  cash,  46s.  5d. 

Oils. — Linseed  oil,  spot,  pipes,  /3S ;  and  barrels,  /38  5s. 
Turpentine,  spot,  35s.  3d.  Linseed,  spot,  68s.  6d.;  November- 
December,  66s.  6d. 


Anglo-Roumanian  Petroleum. — Oct.  production  985  tons. 

Standard  Oil  of  Canada. — Two  weeks  to  Oct.  28,  1,710  barrels. 

Maikop  Victory. — Production  week  October  28,  40,500  poods 
(653  tons) ;  deliveries  85,000  poods  (1,371  tons). 

Kaministiquia  Power  Co.,  Ltd. — Gross  revenue  for  montli  of 
Sept.,  1911,  $17,870.20.  Nett  revenue  for  Sept.,  1911,  815,443.44, 
being  an  increase  over  Sept.,  1910,  of  $751.15. 

Maikop  Pipeline  and  Transport. — Week  ended  October  29  :^ 
Shirvansky  received  3,486  tons,  pumped  to  Hadijensky  2,669  tons, 
stock  2.607  tons.  Hadijensky  received  2,668  tons,  pumped  2,628 
tons,  delivered  52  tons,  stock  281  tons.  Ekaterinodar  received 
2,609  tons.  deli%'ered  2,354  tons,  stock  3,389  tons. 
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Ansvi^eps   to  Corpespondents. 

*«*  A  Key  to  those  Anaw/ora  will  bo  poatod  early 
each  'week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  alx  montha,  or 
Bs.  3d.  tor  three  montha. 

Oepoalta  agalnat  tuturo  queries  may  be  lodgod 
with  the  Publlaher. 

H.  H. — We  cannot  find  thai  any  special  cause  is  at  work  to 
produce  depression.  The  whole  of  that  part  of  the  market  is  at 
present  out  of  favour,  and  we  think  you  should  hold  on  a  little  as 
the  company  should  now  bs  earning  good  money.  Latest  available 
reports  are  encouraging. 

Dorset. — There  is  truth  in  the  news  you  mention,  although  much 
remams  to  be  settled.  Hut  the  slock  should  be  good  to  hold  on 
^general  prospects  and  at  your  price  looks  good  for  a  substantial 
further  rise. 

C.  K.  C. — It  seems  a  pity  to  sell  after  the  latest  great  slump  caused 
by  Continental  unloading,  but  the  news  from  the  Witwatersrand  is 
not  encouraging.  There  is  a  shortage  of  native  labour,  and  worst  of 
all  the  ravages  of  lung  disease  among  the  whites  is  becoming 
terrible,  (i)  Prospects  are  very  uncertain.  The  value  of  the  ore 
appears  to  be  deteriorating  rapidly,  and  expenses  are  not  being  pro- 
portionately reduced.  There  is  no  chance  of  an  early  resumption  of 
dividends.  Sell  on  any  rally.  (2)  Since  the  amalgamation  this 
property  has  been  very  disappointing,  but  the  troubles  may  only  be 
temporary.  Keep.  (3)  Comoanies  of  this  kind  depend  largely  on 
market  activity  for  their  profits,  so  the  outlook  is  not  bright.  The 
concern  is  well  managed,  and  you  should  hold  on.  (4)  Owing  to 
recent  events  there  is  the  danger  that  a  tap  may  be  turned  on  in 
these  shares,  but  you  ought  not  to  sell  at  the  present  low  price. 
There  m;iy  be  a  recovery  later  on.  (5)  We  do  not  like  the  look  of 
the  last  report,  and  fear  the  company  is  too  deeply  committed  in 
West  Africa.     If  there  is  a  fair  rally,  sell. 

H.  13. — We  do  not  like  to  recommend  the  exchange,  (i)  This 
stock  is  now  down  to  85,  and  we  fear  there  is  no  immediate 
prospect  of  a  recovery.  Your  No.  2,  however,  i.s  quoted  at  75  per 
cent,  premium,  and  it  is  not  prudent  to  move  out  ot  a  stock  at  a 
discount  into  one  at  a  premmm  unless  you  have  certain  knowledge 
to  guide  you.     We  regard  No.  2  as  too  dear. 

Ditcher. — (i)  Good  ;  ranking  at  present  quite  high  among 
industrial  debentures.  (2)  Business  said  to  be  improving,  but 
company  not  very  strong  and  outlook  not  too  brilliant  at  present 
for  business  in  its  part  of  the  world.  (3)  A  much  more  powerful 
company,  occupying  a  commanding  position.  If  liability  causes 
nervousness,  wait  for  reorganisation  before  selling.  Shareholders 
in  both  concerns  carry  liabihty  for  note  issues  over  and  above  the 
uncalled  capital  liability. 

P.  D  E. — We  cannot  trace  any  company  of  the  name  given  by 
you  in  any  of  the  books  ol  reference,  not  even  in  the  liquidation 
list  appended  to  the  Official  Annual  issued  by  the  Stock  Exchange. 
Can  you  send  us  particulars  ? 

Winning  — (i)  This  is  one  of  the  biggest  undertakings  of  its 
kind,  and  although  the  outlook  for  the  industry  is  somewhat 
obscure  we  think  you  should  keep  the  sh»res  for  the  present.  (2) 
According  to  all  accounts  the  mine  is  remarkably  rich  and  develop- 
ments at  depth  are  satisfactory  taken  as  a  whole.  No  need  to 
sell. 

Mitbra. — There  is  no  reason  for  the  fall  except  that  this  section 
of  the  market  is  dull.  From  inquiries  we  have  made  we  have 
every  reason  to  believe  that  the  company's  position  is  favourable 
and  that  the  directors  will  have  a  good  story  to  tell  the  share- 
holders at  the  meeting  which  is  to  be  held  in  the  early  part  of 
December. 

L.  B.  K. — (i)  Allowing  for  the  banus,  the  present  quotation  is 
about  7j  per  cent,  discount  under  the  issue  price.  The  bonds  are,  of 
■coursj,  somewhat  speculative,  but  are  attractive  as  a  mixture  with 
other  securities.  There  have  been  delays,  and  the  market  has,  no 
doubt,  been  aflected  by  the  disturbances  in  this  c-iuntry  but  in 
time  the  company  should  be  able  to  build  up  a  paying  business. 
(2)  The  present  price  is  about  3s.  premium  on  the  issue,  allowing 
for  the  bonus.  This  scheme  also  appears  to  promise  well,  and  the 
bonds  seem  a  fair  speculative  purchase.  Both  schemes,  however, 
have  yet  to  be  proved. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


European  Oilfields.— Production  for  week  Oct.  29,  105,800 
poods. 

Russian  Petroleum. — Production  of  crude  oil  for  week  Oct. 
28,   127,500  poods. 

Black  Sea  Oil.— Production  week  Oct.  28.  67,400  poods  (1,087 
tons)  ;  deliveries  to  Pipeline  45,000  poods  (726  tons). 

Skcond  Kdimhrch  Investmknt  Trvst,  Ltd. — Revenue  for 
the  year  ended  September  30  rose  by  ;t3>8i4  to  ;£43,95",  but 
debenture  interest  required  ;m  extra  ;{,i,ooa,  and  after  providing 
for  management  cx.penses  tlie  nett  balance  was  £2,f,'bi  vap  at 
;f.j6,86i.  The  dividend  on  the  deferred  stock  is  again  at  the 
rate  of  8  per  cent.,  leaving  ;£7,8Si  or  £,i,y^^  more,  to  which  is 
added  ;£24,466  brought  forward,  and  a  special  bonus  of  ;^io,ooo 
is  paid  on  the  deferred  stock.  Sales  of  sixiurities  realised  a  nett 
profit  of  .£9,321,  of  which  £s^S  is  written  off  cost  of  issuing  new 
preference  and  debenture  capital,  and  ;£8,8oo  is  applied  in 
reducing  the  cost  of  securities.  Investments  stand  in  the  books 
at  ;i8i7,797  or  an  increase  of  /4i,o46,  and  the  usual  valuation 
at  the  date  of  the  balance-sheet  showed  an  excess  of  over 
;fao,ooo  compared  with  an  excess  of  ;£3S,ooo  a  year  ago.  The 
directors  propose  to  make  an  issue  of  1,000  /lo  deferred  shares 
in  December,  and  to  offer  them  to  the  stocIchoIdeTs  at.  par  in 
the  proportion  of  one  share  for  every  £\2a  of  deferred  stock  held. 


MIDLAND   URUOUAV  RAILWAY   CO.,   LTD. 

The  extension  tA  the  line  to  Kray  Benton  was  only  completed 
and  opened  for  traffic  on  July  18,  btit  ii%  railes  were  opened 
on  August  3,  1910,  and  33  miles  on  February  22.  To  the  cattle 
traffic  on  this  extension  a  good  part  of  the  increase  of  ;{^i  1,531 
to  ;£ioo,i92  shown  in  gross  receipts  for  the  year  ended  June  30 
v/as  probably  due,  although  passenger  traffic  also  comribtrted 
very  substantially  to  the  improvement.  Working  expenses  took 
£S,i26  more,  leaving  the  nett  profits  J[.i,yiS  "P  **  £^r^<  "xJ 
with  the  (Government  guarantee  of  ;£55>48i  and  ;f  1,081  brought 
forward,  the  available  .surplus  was  £4,.'?86  larger  at  jf^ina^. 
After  providing  for  d<-benture  interest  and  sinking  fund,  £i,^i€ 
or  ;£777  less  is  written  off  for  betterment  to  tines,  &c.,  ajld 
;£2,892  is  credited  to  capital  account  in  respect  of  pro'fit  00 
working  sections  of  extensions  opened  for  traffic,  leaving  /3>S76 
or  ;£2.495  more  to  be  carried  forward.  Capital  expenditure, 
including  interest  on  the  prior  lien  debenture  stock,  reduced 
the  credit  balance  of  /iib,o5i  to  ;f 2,207,  and  owing  to  this 
cash  is  ;C87,o54  down  at  ;f  35,795.  and  investments  have  been 
reduced  by  ;t23,538  to  £2i,ii2&,  while  the  company  has  had  to 
obtain  a  small  loan  of  £7,000  from  its  bankers. 

URUGUAY  NORTHERN  RAILWAY  CO.,  LTD. 

Operations  of  the  .saladeros  in  the  year  ended  June  30  w«re 
considerably  restricted  by  the  severe  drought,  but  the  falling  ofi 
in  this  respect  was  more  than  made  good  by  an  improvement  in 
passenger  and  goods  traffic,  and  the  gross  receipts  showed  an 
increase  of  £2,^22  at  ;£26,3S7-  Expenses  took  £ig,6S2  or 
;£2,234  more,  leaving  a  nett  profit  of  ^6,675  against  ^5,987  a 
year  ago.  Of  this  ^wo-thirds,  amounting  to  £4ASo>  becaine 
payable  to  the  debenture  stockholders  under  the  airangement  ot 
1892,  and  with  the  interest  at  3J4  I>er  cent,  per  annum  brought 
the  total  distribution  for  the  year  up  to  £4  9s.  9d.  per  cent.,  or 
2S.  per  cent,  more  than  for  1909-10.  Including  the  Govern- 
ment guarantee,  the  surplus,  after  providing  for  debenture  in- 
terest was  .£3,734,  or  a  decrease  of  ;£426,  and  with  ^548  les.-. 
at  ;£2,530  brought  forward,  the  available  balance  was  £g74 
down  at  ;£6,264.  Out  of  this  a  dividend  of  i'4  per  cent,  is  paid 
on  the  preferred  stock  as  against  2  per  cent,  last  year,  and 
;£2,5i4  or  ^^276  more  is  carried  forward.  Capital  expendrtnrc 
for  the  year  was  £3,Sit,  and  included  the  cost  of  a  second  rope- 
way cable  and  siding  for  the  transportation  of  freight  in  con- 
nection with  the  new  saladero  on  the  Krazilian  frontier,  opposite 
the  terminus  at  San  Eugenio.  To  provide  for  this  expenditure 
and  for  20  additional  wagons  which  have  been  shipped  since 
the  close  of  the  financial  year,  a  further  ;£io,ooo  prior  lien 
debenture  stock  was  issued,  giving  a  credit  balance  of  /i 5,928 
on  capital  accounts. 

HOTEL  CECIL,   LTD. 

Thanks,  probably,  to  the  Coronation  festivities,  and  in  some 
measure  to  the  holding  up  of  American  tourists  at  the  time  of 
the  strike,  a  check  was  put  upon  the  downward  drift  of  this 
undertaking's  profits  for  the  j-ear  ended  August  31.  Gro»s  re- 
ceipts rose  by  £2$,oi2  to  ;£2it,92i,  and  as  cost  of  provisions, 
wines,  &c.,  consumed  was  only  ;£9,8i6  higher  at  £:s-^°9-  '*•« 
nett  profits,  after  providing  an  extra  ;£2,o2o  at  /i4,5o6  for  re- 
pairs and  renewals  were  actually  ;£  13,356  up  at  ;£ 50,808.  De- 
benture interest  having  been  met,  the  balance  including  £  10,642 
brought  forward  was  ;£i5.»67  larger  at  /35.909.  so  *!>«  prefer- 
ence shares  can  get  a  dividend  of  5  per  cent,  as  against  only 
2  per  cent,  last  time,  and  the  sum  carried  out  is  increased  by 
^267  to  /io,909.  Cost  of  the  renovation  of  the  restaurant,  and 
oif  the  additional  bathrooms,  has  been  charged  to  reserve,  leav- 
ing that  fund  at  /i8,07o,  a  figure  which  is  decidedly  unsatis- 
factory, seeing  that  the  cost  of  the  property  stands  at  the  round 
/i, 500)000.  Cash  is  £1.229  "P  ■*  ;£5°.<»">  stocks  are  £i,772 
larger  at  ^27,363,  and  debtors  have  risen  by  ;£i,824  to  j|f8.799, 
while  the  company  owes  ;f22,i84  or  ;£2,656  more  to  creditors. 
INTERNATIONAL  FINANCIAL   SOCIETY,    LTD. 

Receipts  from  dividends,  commission  and  profit  on  sale*  dur- 
ing the  year  ended  September  30  show  a  decrease  of  £7.'Si  at 
/44  934,  but  ;£i5.622  or  ;£4.}56  niore  was  brought  forward, 
giviAg  a  total  of  ^60,555  or  /3.4.«5  ^»  to  be  dealt  with  No 
special  charges  have  to  bo  written  off  compared  with  £i.^  « 
vear  ago,  so  that  after  applying  another  /15.000  •"  reductoon 
of  the  cost  of  investments,  the  directors  are  able  to  maintain  the 
dividend  at  7?^  per  cent.,  and  to  increase  the  carry  for»-ard  by 
f\(>\  to  £\c,  985.  Investments  have  been  increased  by  ^84,320 
at  A457.9«9/and  th*  statement  is  repeated  that  the  valuation 
made  at  the  end  of  the  year  on  values  supplied  by  brokers, 
except  as  to  /'23.075  valued  by  the  directors,  exceeds  this  total. 
The  cost  of  the  additional  securities  has  been  partly  provided 
by  a  reduction  of  ;£28.o24  to  A.SOQ  >n  cash  balances  and 
partly  by  loans  raised  amounting  to  /67.q.x>. 
AUSTRALIAN  MERCANTILE,  LAND  AND  FINANCE  CO.,   LTD. 

\  satisfactory  display  is  made  for  the  year  ended  June  30  by 
this  company,  which  has  hitherto  been  known  as  the  Australian 
Mortgage,  l.and  and  Finaiwe  Co(n|>any.  Some  of  the  stations 
were  sold  during  the  y*»x  to  escape  the  burdeti  imposed  by  the 
Federal  land  tax,  and  pro6ts  were  consequently  aboot  £ia<30o 
smaller,  but  their  toUl.  after  writing  £^A  off  premises. 
amounted  to  /2i2,32!;.  Current  expenses,  debenture  intemt 
and  income-tax  having  been  provided  for.  the  nett  balance,  in- 
cluding ^^90,571  brought  forward,  w«s  /i7to,o9»,  out  of  whictt 
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£s>°°o  is  written  off  investments,  and  the  shareholders  again  get 
dividends  and  a  bonus  aggregating  12^  per  cent.,  leaving 
;f  106,092  to  be  carried  forward.  The  sales  of  properties  were 
effected  at  prices  which  yielded  a  surplus  over  the  aggregate 
book  values  sufficient  to  enable  the  directors  to  restore  to  the 
reserve  a  nett  sum  of  /ioo,ooo,  bringing  that  fund  up  ito 
^400,000  against  the  paid-up  capital  of  ;i52o,ooo.  Loans  and 
properties  owned  stand  in  the  t>ooks  at  ;f  1,817,988,  freehold  and 
leasehold  premises  at  ^205,692,  and  investments  at  ^f 491, 469. 
Advances  on  produce  come  to  2'S4>522,  debtors  owe  ^66,512,  and 
the  company  has  ;^63S,225  in  cash  and  short  loans,  while  it  owes 
^'199, 988  to  creditors  on  bills  payable,  an  excellent  position. 

OTIS    STEEL. 

The  directors  of  this  undertaking  are  facing  what  they  believe 
will  be  two  years  of  depression,  at  any  rate,  in  respect  of  the 
margin  of  profit  to  be  obtained,  full  of  hope  and  confidence. 
Last  year's  operations  were  influenced  to  a  considerable  extent 
by  keen  competition,  and  the  trading  profit  dropped  from 
_^i5o,232  to  ;^'t  16,971,  but  in  spite  of  this  the  dividend  is  ad- 
vanced by  2  per  cent,  to  8.  Profits  were  helped  by  the  ;£39,ooo 
last  year  carried  to  suspense  on  account  of  profits  earned, 
but  not  realised,  and  recredited  to  profit  and  loss.  On  the  other 
hand,  ;(f30,ooo  is  deducted  in  respect  of  the  past  year's  profits. 
If  all  goes  well  this  will  be  credited  next  year.  Adding  interest 
and  transfer  fees,  the  final  result  is  a  revenue  of  ^133,667. 
Among  deductions  totalling  ;C36)056  are  ;£i2,5oo  written  off  for 
depreciation  and  ;^i4,633  applied  to  the  service  fund  of  the  5 
per  cent,  debenture  stock,  the  latter  in  accordance  with  the 
trust  deed.  The  dividend  of  8  per  cent,  involves  the  payment  of 
a  further  ;f26,4oo  to  the  debenture  service  fund,  £-]ylVi  goes 
to  reserve,  and  ;^32,8oo  to  the  dividend  equalisation  fund,  leav- 
ing ;,^s,877  to  be  carried  forward  against  ;£i,6i2  brought  in. 
Since  the  end  of  June  the  debenture  stock  issue  has  been  re- 
duced to  ^^224,722,  and  the  balance  still  available  for  redemp- 
tion or  purchase  is  ^4,062.  Dividend  equalisation  account  is 
now  ;£s2,8oo,  and  to  pay  8  per  cent,  on  the  ordinary  stock 
absorbs  ;^26,400.  Reserve  fund  is  ^140,000,  and  it  is  small 
wonder  that  the  directors  look  forward  to  the  maintenance  of 
the  increased  dividend  without  any  anxiety.  Cash  and  invest- 
ments make  up  the  satisfactory  total  of  ;^i8i,933,  and  all  round 
the  position  looks  quite  comfortable. 

MANAOS  IMPROVEMENTS,  LTD. 
Following  upon  the  repeal  of  the  law  passed  by  the  State  of 
Amazonas  in  October,  1909,  the  Government  entered  into  a  new 
contract  with  this  company,  which  substituted  for  the  original 
terms  a  rate  of  0.75  real  per  litre  for  the  water  supply  and  an 
assessment  of  6  per  cent,  upon  the  rental  value  of  houses  for 
the   sewerage  service,   and   provided    for   the   delimiting  of    the 
water  supply.     These  new  rates  will  not  become  operative  until 
the  water  supply  is  registered  by  the  meters  now  in  course  of 
installation    and  the   water   delimited,   but    the    directors    hope 
that  they  will  come  into   force  during  the  current  year.     Re- 
venue  for   the   year   ended    June   30  amounted   to   ^^28,527   or 
^4,093  more,  but  guaranteed   interest  in  respect  of  works  com- 
pleted to  December  31,    1910,   was    ;^i3,648     less    at    ;if27,838, 
making  a  total  of  ^^56,365  or  ^^9,555  less.     After  providing  for 
all  charges,  writing  off  ^^2,707  for  bad  debts  and  ^^2,812  for 
refund  to  the  contractors  of  additional  cost  of   electric  energy 
borne  by  them  prior  to  December,   1908,  the  nett  balance  was 
;^i3,645  smaller  at  ^'28,235.     A   balance   of  ;f8,8oi,  however, 
■was  brought  forward  compared  with  a  debit  of  ;f8,i63  a  year 
ago,  and  as  there  was  a  profit  of  £^-,o-j%  on  difference  in  ex- 
change against  a  loss  of  ;^638,  the  nett  surplus  after  providing 
for  general  expenses  and  ;^4,403  more  for  debenture  interest  was 
^^13,692  or  _^4,8go  more.     Deducting  the  proportion  of  prefer- 
ence dividend   paid   by  the  contractors   and    since   credited   to 
them  in  accordance  with  the  agreement  of  July,  1910,  terminat- 
ing the  contract,  the  amount  carried  forward  is  ^'13,161.     The 
contractors'   accounts  have  been  eliminated    from  the  balance- 
sheet,  and  capital  expenditure  shows  an  increase  of  ;^8i,779  at 
jf 474,888,  exclusive  of  the  ;f  150,000  paid  to  the  vendors.      The 
debenture  debt  has   been   increased     by    _if  149,980    nominal     to 
;^50o,ooo,  and  discount  and  brokerage  on  the  sale  of  debentures 
is   ;£48,658    up    at    jf  126,854,    while     preliminary    expenses    are 
;^i,2oo  up  at  £11,10-;.    Cash  stands  at  £.2ifii()  or  jf  15,349  more, 
but  the  company  is  spending  a  good  deal  of  money,  and  arrange- 
ments have  been  made  with  the  bankers  for  a  temporary  over- 
draft until  the  shareholders  sanction  an  extension  of  the  borrow- 
ing powers.       The  guaranteed  interest  due  and  admitted  by  the 
Government,  less  payments  en  account,  is  ;^7,27i  up  at  ;^48,757. 
SALINAS    OF    MEXICO,    LTD. 
The  disturbed  conditions  prevailing  in  Mexico  prevented  this 
company  from  feeling  the  full  benefit  of  its  agreement  with  the 
Pacific  Salt  Company  during  the  year  ended  May  31.     Weather 
conditions  were  also   unfavourable   during  the  greater   part  of 
the  year,  and  the  output  of  salt  was  consequently  smaller,  but 
notwithstanding   these    drawbacks     the     results    obtained    were 
better  than  in  either  of  the  two  preceding  years.     Gross  profits 
showed   an  increase  of  ;^2,924  at  ^19,730,  and   after  providing 
for  administration  expenses   and  fixed  charges,  and   putting  an 
extra  /'360  at  ^^924  to  renewal  and   depreciation  reserve,   there 
was  a  nett  profit  of  ;f  1,953  compared  with  a  loss  of  .£507  a  year 
ago,    and  the   balance  carried  forward  is  increased   to  pi'9,776. 
A  further  outlay  of  .£2,211   on  capital  account  brings  the  total 
cost  of  the  property  up  to  ^535, 645,  and  as  the  reserve  for  de- 
preciation, plant,  renewals  and  bad, debts  is  only  ;£3,424,  while 
there  is  ;£9,5oo  for  discount  on  debentures  carried  as  an  asset, 
the  shareholders  do  not  seem  to  be  within  measurable  distance 
of    a  dividend  yet.     The    debt   of  the  operating   committee    is 


;^7i7  down  at  ;£43,936,  arid  cash  has  been  reduced  by  j£6,22(> 

R.    AND    d.    DICK,    LTD. 

This  Glasgow  boot  and  shoemaking  and  belting  manufacturing, 
company  had  a  very  bad  time  of  it  in  its  year  ended  August  31 
last.  Gross  profit  fell  off  ^£32,066  to  a  mere  ;£i5,i6o,  and 
after  deducting  income-tax,  depreciation  allowance,  and  £2,S^a 
for  bank  interest,  there  was  only  ;£5,735  left,  or  ;£34,ooo  less 
than  a  year  ago,  consequently  the  directors  can  only  manage 
to  pay  the  dividend  on  the  preference  shares  by  taking  ;£  10,000 
from  the  preference  dividend  reserve  fund.  A  year  ago  they 
not  only  added  ;£io,ooo  to  this  fund,  but  paid  a  dividend  of  3 
per  cent,  on  the  ordinary  shares.  Even  this  ;£io,ooo  now  with- 
drawn was  not  enough  to  cover  the  dividend  and  the  balance 
forward  had  to  be  reduced  by  ;£3,444  to  a  m«re  ^£399.  The 
demand  for  the  company's  belting  has  been  fully  maintained 
throughout  the  world,  the  report  says,  but  the  abnormal  prices 
of  the  balata  and  cotton  used  during  the  year  have  absorbed 
most  of  the  profit.  The  industry  is  now  working  under  more 
normal  condition,  so  it  may  be  hoped  that  profits  for  the 
current  year  will  be  also  normal.  In  reality  the  position  is 
worse  than  we  have  set  forth  because  the  directors  have  carried 
28,ooo  of  development  expenditure  at  Passaic  into  the  current 
vear  as  an  asset.  Such  expenditure  will  presumably  be  written, 
off  from  future  profits.  The  whole  balance-sheet  shows  strain, 
and  creditors  have  increased  by  ;£ii4,367  to  ;£22o,93i,  while 
cash  is  down  ;£i7,6io  to  ,£2,260.  Stock-in-trade,  however,  at 
Glasgow,  Passaic,  and  branches  in  America  is  nearl'^  ^£60,000 
larger  at  £'167,875,  and  sundry  debtors  owe  £i(>,(x)7  more  at 
£;28s,889.  The  stock-in-trade,  fittings,  and  debtors  at  boot 
shops  and  belting  branches  is  much  the  same  as  a  year  ago. 
at  2>3S.947- 

ANSELL'S       BREWERY,       LTD. 

Profits  of  this  Birmingham  brewery  for  the  year  ended 
September  30  showed  a  moderate  improvement  of  ;£i,257  at 
;£82,84i,  but  this  was  more  than  offset  by  the  smaller  balance 
brought  in,  and  the  available  total  showed  a  decrease  of  £so(^ 
at  j£i25,i27.  Preference  dividend  having  been  met,  the  dis- 
tribution on  the  ordinary  shares  is  again  made  up  to  10  per 
cent,  by  a  final  dividend  at  the  rate  of  12  per  cent,  per  annum, 
but  the  appropriation  to  reserve  is  cut  down  from  £30,000  to 
;£20,ooo,  leaving  £51,577  or  ^9,291  more  to  be  carried  forward. 
Keserve  now  amounts  to  ;£22o,ooo  against  a  share  capital  of 
^£450,000,  and  a  debenture  debt  of  £350,000,  but  it  is  all  in  the 
business.  Freehold  and  leasehold  licensed  and  other  properties 
are  ^^38,319  up  at  ;£877,8oi,  brewery  buildings,  &c.,  stand  at 
;£i  14,907  or  ;£2,795  more,  and  plant,  &c.,  at  ^£25,802  or  £7,260 
more.  Stocks  are  ;£6,o58  larger  at  ^47,769,  and  loans  and  book 
debts  have  risen  by  ^£5,269  to  ;£57i364.  but  cash  is  £(>a(>')  down 
at  ;£28,i68,  while  the  company  owes  £$2,1/^6  or  ^23,943  more 
to  sundry  creditors^ ^^^^^^^ 

Lobitos  Oilfields. — Oct.  production  6,069  tons.  From  Jan.  1 
42,272  tons,  decrease  2,684  tons. 

Spies  Petroleum. — Production  for  week  ended  Oct.  29,  350,795 
poods  or  5,658  tons  For  year  to  Oct.  29,  16,748,875  poods,  or 
270,143  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  October  28,  127,500  poods. 

M-WTHEW  Brown  and  Co.,  Ltd. — Gross  profits  of  this 
brewery  for  the  year  ended  September  30  improved  by  £^1,540 
to  ;£3o,8o6,  but  expenses  and  depreciation  took  an  extra  £'1,702 
at  £'13,272.  Including  ;£i,493  or  ;£0o4  more  brought  forward, 
the  nett  balance,  after  providing  for  debenture  interest,  was 
;£755  up  at  ;£i2,2!i.  Out  of  this  £'4,001  or  £'2,501  more  is 
appropriated  as  further  depreciation,  after  which  the  dividend 
is  again  made  up  to  65  per  cent,  for  the  year,  leaving  £'1,054  or 
£'1,917  less  to  be  carried  forward. 

Second  Scottish  Investment  Trust. — With  ;£343  more  at 
^£3,265  brought  forward,  the  gross  revenue  for  the  twelve  months 
ended  October  1  was  ;£i,823  larger  at  ^35,146.  After  deduct- 
ing interest  on  debenture  stock  and  loans  and  adding  £'5,744  or 
£^263  more  to  reserve,  the  available  balance  was  ;£i,o76  up  at 
^£16,348,  out  of  which  the  dividend  on  the  deferred  stock  is 
raised  from  6  per  cent,  to  7,  and  ^£3,400  or  ^f  134  more  is  carried 
forward.  Nett  profits  from  the  sale  of  securities  amounted  to 
;£6,255,  and  this  sum  has  also  been  added  to  reserve,  increasing 
it  to  ;£32,ooo,  as  against  a  paid-up  capital  of  ;£25o,ooo.  In- 
vestments, at  or  under  cost,  show  an  increase  of  ;£i9,6i5  at 
^558,851,  while,  on  the  ether  hand,  temporary  loans  and 
sundry  creditors  have  been  increased  by  ;£5,548  to  ^£13,367. 

North-Western  of  Uruguay  Railw.w  Co.,  Ltd. — Gross 
receipts  for  the  year  ended  June  30  improved  by  ;£5,i64  to 
^£70,488,  and  working  expenses  rose  by  .£2,873  to  £^49i3t3'  leav- 
ing a  nett  revenue  of  ;£'2i,i75  or  ;£2,29i  more.  To  this  increase 
in  earnings  passengers  contributed  £'753,  while  goods  gave 
^4,468  more,  the  gain  ibeing  chiefly  in  general  goods,  as  in 
.spite  of  the  establishment  of  an  additional  saladero  at  San 
Eugenio  the  number  of  animals  killed  was  reduced  by  the 
long  drought.  Adding  ;£445  brought  forward,  .£10,723  from 
interest  on  4  per  cent,  bonds,  and  ;£ii,o79  or  £'409  less  from 
Government  guar.antee,  the  nett  balance  was  £^2,828  up  at 
^£43,423,  of  which  debenture  interest,  &c.,  took  ^£26,785. 
Nothing,  however,  is  put  to  rolling-stock  renewals  fund  this 
time  against  ^£1,000  a  year  ago,  so  that  the  surplus  is  ^£2,345 
better  at  ;£i6,535,  and  the  dividend  on  the  first  preference  stock 
is  raised  from  2%  per  cent,  to  3.  'Very  little  was  spent  on 
capital  account  during  the  year,  and  the  debit  to  this  account 
is  only  ;£i,53i  up  at  ;£6,S4S. 
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DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Argentine  North- Western  Railway. — Full  rate  of  5  per  cent,  on 
the  "  B  "  debentures  and  debenture  slock  for  year  ended  June  30, 
191 1,  placing  /^lo.ooo  to  renewal  account,  with  /a?, 353  forward. 

Pennsylvania. — Quarterly  at  the  rate  of  75  cents  per  share,  pay- 
able Nov.  29. 

BANKS. 

Bank  of  New  Zealand. — Interim  on  the  ordinary  shares  at  the 
rate  of  6  per  cent. 

Canadian  of  Commerce. — 2J  per  cent,  for  three  months  to 
Nov.  30,  payable  Dec.  i. 

Royal  of  Scotland. — 10  per  cent,  per  annum  for  half-year,  with 
a  bonus  of  i  percent.,  less  tax.  This  compares  with  9  percent, 
and  a  bonus  of  i  percent,  twelve  months  ago. 

Western  Australian. — £\  per  share,  equal  to  20  percent,  per 
annum.     A  10  per  cent,  bonus  has  bsen  granted  to  the  siaff. 

INSURANCE. 

Fine  Art  and  General. — Interim  at  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  June  30. 

Liverpool  and  London  and  Globe. — Interim  of  los.  per  share,  or 
50  percent,  (actual). 

MISCELLANEOUS. 

American  Mortgage  of  Scotland. — Interim  on  the  ordinary  shares 
jor  half-year  ended  Aug.  31  at  the  rate  of  7  per  cent,  per  annum. 

Angela  Nitrate.  —  Interim  of  7^  per  cent.,  tax  free,  payable 
Nov.  20. 

Belsize  Motors. — Final  at  the  rate  of  14  per  cent,  on  the  ordi- 
nary shares  for  half-year  ended  Sept.  30,  making  10  per  cent,  for 
the  year,  writing  off  ^2,000  against  goodwill,  transferrmg  ;fi2,5oo 
to  reserve,  with  ^10,053  forward. 

British  Empire  Trust  Company. — Interim  of  6  per  cent,  per 
annum,  being  an  increase  of  i  per  cent,  on  the  preferred  ordinary, 
payable  Nov.  15. 

Cape  Electric  Tramways. — 2 J  per  cent.,  free  of  tax. 

Chubwa  Tea.— Interim  of  3 J  per  cent,  on  the"  preference  and  10 
percent,  on  the  ordinary  capital,  payable  Nov.  30. 

Colonial  and  United  States  Mortgage. — Interim  at  the  rate  of  6 
,per  cent,  per  annum,  less  tax,  payable  Dec.  i. 

Horden  Collieries. — 4  per  cent.,  les.s  tax,  for  the  year. 

J.  and  P.  Coats. — The  annual  accounts  10  June  30  show  a  nett 
profit  of  /3, 102,952.  After  providing  for  depreciation  in  the  usual 
manner,  and  ttie  dividends  for  the  year  already  paid,  the  directors 
recommend  the  following  appropriations  : — Provision  for  dividend 
reserve  fund,  ^525, 000;  pension  fund,  £afl.,yio\  bonus  of  is.  per 
share  on  ihe  ordinary  shares,  free  of  tax,  ^^225,000 ;  carried 
forward,  /84o,462.  The  previous  accounts  showed  a  nett  profit  of 
^■3, 171,463.  A  sum  of  £ffio,ooa  was  set  aside  for  debenture 
redemption,  /■i75,ooo  was  placed  to  dividend  reserve  fund, 
/25,ooo  to  pension  fund,  and  ^777, 915  was  carried  forward,  after 
payment  of  a  bonus  of  is.  per  share,  tax  free. 

Lanadron  Rubber  Estates. — Interim  of  10  per  cent,  on  account 
of  191 1,  equal  to  2s.  per  share,  less  tax,  payable  Nov.  23. 

Ledbury  Rubber  Estates. — Interim  of  10  per  cent,  on  account 
of  191 1,  equal  to  2s.  per  share,  on  the  fully-paid  shares,  and  is.  3d. 
per  share  on  the  12s.  CJ.  paid  shares,  less  tax,  payable 
Nov.  23. 

Lipton.  — Interim  for  past  half-year  on  the  ordinary  shares  at 
the  rate  of  0  per  cent,  per  annum. 

Maikop  Victory  Oil. — First  interim  of  is.  6d.  per  share  on  the 
ordinary  shares,  equivalent  to  10  per  cent,  on  account  of  first 
financial  period  ending  June  30,  1912. 

Meters. — Interim  lor  half-year  to  Sept.  30  of  4  per  cent,  per 
annum. 

Park  Gate  Iron  and  Steel.— Interim  of  gd.  per  share  (free  of 
income-tax)  for  half-year  ended  Sept.  30. 

Petters.— Interim  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  shares,  free  of  tax,  payable  Dec.  i. 

St.  John  del  Rey  Minings — Interim,  payable,  tax  free,  on  Dec.  15, 
of  9d.  per  share  on  the  ordinary  and  is.  per  share  on  the  preference 
shares. 

Transvaal  and  Delagoa  Bay  Investment. — 3s.  per  share,  equal  to 
15  per  cent. 

West  India  and  Panama  Telegraph. — is.  6d.  per  share  on  the 
ordinary  sliares,  tax  free. 

Western  Telegraph. — Final  of  3s.  per  share,  making  6  per  cent, 
for  year  ended  June  30,  and  a  bonus  of  2s.  per  share,  both  free  of 
tax,  tratisfeiring  ;f  140,000  10  general  reserve,  ;f  10,000  to  land  and 
buildings  depreciation. 


637 


Chinese  Engineering  —Output  of  coal  week  Oct.  28,  30.300  lom; 
sales,  21,000  tons;  consumption,  i.ojo  tons. 

East  Rand  Gold,  Coal  apd  Estate  —Output  of  coal  8,117  'on«. 

Elandslaagte  Collieries.— 18.424  toot. 

Kelly's  rjueen  Block.-  Crushed  58*  tons;  value,  ;f3,5ii. 

Lena  Goldfields.— Abstract  from  report  from  Lenaskoie,  showing 
result  of  operations  for  year,  Oct.  1,1910,10  Sept.  30,  1911  :— 
(>avel  pit  mined  and  hoisted,  861,438  cubic  yards;  gravel  washed, 
881,001  cubic  yards;  gold  produced  equivalent  to  430,838  on.: 
value, /i, 619,406. 

Mills'  Day  Dawn  United.— 786  tons ;  value,  including  residues. 
/1 ,920. 

Natomas  Consolidated.— Gro«s.  »i62,755  :  nett,  »d6o34. 

New  Brilliant  Freeholds— 6*5  tons ;   value,  including  reiidues, 

;f2.5eo. 

New  Vaal  River  Diamond  and  Exploration.— Diamonds  regis- 
tered, ;f7,7oo. 

North  Broken  Hill.  —5,020  tons  produced  830  tons  concentrates, 
containing  595  tons  lead  and  17,850  ozs.  silver. 

Oroville  Dredging.— Gross  return,  week  Oct.  7,  «ii,007;  week 
Oct.  14,  88,848. 

Premier  (Transvaal)  Diamond.— Result  for  six  months  ended 
Oct.  31 :— Loads  of -mine  ground  washed,  4,486,739;  yield,  971,548 
carats  diamonds. 

Rayfield  Syndicate —Output  of  black  tin,  15  tons. 

Scottish  Gyrapie. — 7,500  tons,  2,030  ozs. 

Sulphide  Corp.— 15,853  tons  milled,  producing  2,798  tons  lead 
concentrates,  which  assayed  30  ozs.  silver  and  64  per  cent,  lead 
per  ton,  together  with  5023  tons  zinc  concentrates,  assaying  16  ozs. 
silver,  8  per  cent.  lead,  and  46  per  cent,  zinc  per  ion.  In  addi- 
tion, 170  tons  lead  concentrates  produced  in  the  de-leading  plant, 
assaying  50  ozs.  silver  and  60  per  cent,  lead  per  ton  ;  4,372  tons 
lead  concentrates  and  purchased  ores  produced  1,684  'ons  lead 
bullion,  containing  5,388  ozs.  gold  and  126.300  ozs.  silver. 

Tasmania. — Crushed  3,851  tons.  922  ozs. ;  1.920  tons  cyanide, 
50  ozs. ;  621  ions  concentrates,  205  tons  accumulated  concentrates, 
and  480  ions  chlorination  tailings,  1,497  ozj.  i  dismantling  part  of 
old  battery,  45  ozs.  ;  total,  2,514  ozs. 

Tolima. — no  ions,  value  ;^5,5oo;  profit,  ;f  1,600. 

Tronoh  — 165  tons  tin  ore,  value /i8,6co. 

Utah  Copper.— Output  of  copper  la'-t  quarter  was  35.851,450  lbs. 
Wankie  Colliery. — Output,  19.197  tons;  sales,  14,903  tons. 


The  Union  Bank  of  .Australia,   Ltd.,  has  opened  a  Branch  at 
Wagin,  Western  Australia. 

Mr.  Herbert  Allen  has  been  appointed  receiver  of  the  Bibl- 

Eybat  Petroleum  Co.,  Ltd. 


MINING     RETURNS. 

Alaska  Treadwell. — Crushed  38,640  tons,  value  851,421  ;  saved 
756  tons  sulphurets,  value  839,024  ;  nett  profit,  841,489. 

Amalgamated    Properties    of     Rhodesia. — Liverpool    Claims 

Crushed  1,350  tons,  204  ozs.;  value,  £881. 

Amalgamated  Zinc. — 41,548  tons  tailings,  produced  11,994  tons 
zinc  concentrates  and  227  tons  lead  concentrates;    profit,  ^12,928. 

Birramia. — 245  to.is.  500 oz'*. 

Boiallack.— 1,584  tons  produced  9  tons  3  cwts.  black  tin,  being 
an  average  of  1306  lbs.  per  ton,  value  / 1,031. 

Briseis  Tin. — Shipped  g  tons  tin. 

Brilliant  Extended.— 3,820  tons  for  /5,I97;  cyanided  3,000  tons 
for  .ft, 362  ;  loss.  ;^432. 

British  Broken  Hill  Proprietary. — 7,620  tons  ore  produced  1,257 
tons  lead  concentrates,  containini.;  779  tons  lead  and  32,(182  ozs. 
silver;  also  1,100  tons  zinc  conctniratt-s,  assaying  lopercent.  lead, 
II  ozs.  vilver  per  ton,  and  41  per  cent.  zinc. 


New  Zealand. 


A  WEALTHY  COITNTRY  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 

An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  twenty 
million  pounds  sterling  per  annum. 

New  Zealand  is  rich  in  coal,  iron,  timber,  gum, 
gold  and  silver. 

Total  yield  £108,000.000. 

The  Railways,  3,0C0  miles,  and  Telegraphs,  30.000 
aiiles,  arc  owned  and  operated  by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  wotld. 

Those  desiring  to  mak«  a  home  iq  a  new 
cottntry  should  consider  the  soUd  advantages 
which  New  Zealand  offers. 


Full  Information  is  supplied  free  by  tfie  Nigh 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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COMPANY  MEETINGS. 


CLERICAL,     MEDICAL    AND     GENERAL     LIF^ 
ASSURANCE. 

The  eighty-seventh  annua.l  general  meeting  of  the  Clerical, 
Medical,  and  General  Life  Assurance  Society  was  held  at  the 
chief  office,  15,  St.  James's  Square,  S.W.,  on  Friday,  Mr.  John 
Coles     (chairman)     presiding. 

Mr.  A.  D.  Besant  (the  actuary  and  secretary)  having  read  the 
notice    convening    the   meeting. 

The  Chairman  said :  As  regards  the  annual  report,  let  me 
say  at  once  that  it  is  in  every  respect  the  most  satisfactory  that 
we  have  ever  placed  before  you.  The  gross  sums  assured  under 
1,023  policies  amounted  to  £947, Spg,  an  average  of  rather  over 
;^900  per  policy,  but  of  this  sum  we  re-assured  ^^165, 500,  so 
that  the  nett  new  business  wa^  ^782,009,  the  premiums  thereon 
amounting  to  £3^,$°^-  Ten  years  ago  our  premium  income  was 
only  ^301,000,  and  our  interest  income  ;£i47,ooo,  together 
;^448,ooo.  The  total  premium  income  last  year  was  ^^401, 304, 
and  the  interest  income  ;^2ib,i69,  together  j£6i7,473,  and  so 
after  paying  death  claims,  which  were  extremely  low,  and  other 
outgoings,  the  sum  remaining  for  investment  was  the  unprece- 
dented sum  of  ;^279,3io.  This  was  carefully  invested  at  about 
4  per  (  ent.,  and  at  the  end  of  the  year  we  owed  our  bankers 
;^5,ooo.  I  almost  .  wish  this  sum  had  been  larger,  but  it  is 
enough  to  prove  that  all  our  funds  were  fully  employed,  and 
compound  i.nterest  worlcing   at  its  best. 

At  the  bonus  meeting,  which  immediately  followed,  the  Chair- 
man   said  :     The  bonus    report    is  in    some    measure    technical, 
proper  food  for  actuaries,  and  I  hope  you  may  take  it  as  read  ; 
it  has  involved  some  months  of  hard  work  in  the  office,  it  ex- 
plains  everything   so   fully   that    there    is    little    left   for   me  to 
add.      The     report     deals     fully     with    the    valuation    of   the 
assets  and  liabilities  of  the  society  on  June  30  last.     In  arriv- 
ing at  the  divisible  profit  for  the  past  five  years  we  have  adopted 
the  safest  lines  possible.    The  table  of  mortality  is  as  on  the  last 
occasion,  t'le   Om.    (5)  ;    also   2%    interest  only  is  assumed,  and 
we  have    reserved   not    only   all  the   loading,  but  made   further 
reserves  amounting  to  ^f  370,000  to  make  our  future  additionally 
secure.     I   once  ventured  to  say  in  this  room   that  in   financial 
strength  of  all   the  other  80  life  offices  in  England,  we  stood 
near  the  top.     I  can   now  with  greater   precision  say  that  only 
two    or  three   other   offices  can   claim    to    rank    with    us,    and 
certainly  none  surpass  us.     Our  liabilities  under  17,009  policies 
for     ;^i2, 706,000    amount    to    5^4.740,140,    and    our    life     fund 
amounts  to  ^5,468,071.  As  tTie  nett  result  of  all  the  calculations 
there  is  a  splendid  surplus  of  ;,f  756,070  ready  for  division.     This 
large  sum    exceeds  by   p/^104,000  the   amount   divided  five  years 
ago,  and  it  surpasses  both  in  amount  and  as  a  percentage  on 
the    premiums,    any  previous  bonus     in     our    history.     It     will 
gladderi  all  our  with-profit  policyholders.     The  shareholders  will 
get  an  increased  dividend  of  2s  per  share  for  the  next  five  years, 
making  i8s.  clear  of  tax.      Some  of  you  may  remember  that  at 
our  last    bonus   meeting   nearly   five    years    ago    I   made    some 
reference  to  the  growth  in  the  popularity  of  the  bonus  system 
in  life  assurance.     That   popularity  is   to-day   as   great  as  ever. 
In  1892,  when  the  old  system   of  uniform  cash  bonuses  was  in 
fore©    for    the   last    time    here,    the    cash    bonus    on   whole-life 
policies  represented  a  return  to  every  policyholder  of  34  J^   per 
cent,   of    the  premiums  paid    during   the    quinquennium.    "  The 
allotment  on  the  present   occasion  is  equivalent  to   an   average 
cash  bonus   of  about  40  per  cent.     It   varies  from   29  per  cent, 
to  over  100  per  cent.     The  cash  bonus  on  my  own  policies  in 
this    society    at    the    last    division    was    ^'402     los.,    now    it    is 
^^544  los.      The  whole  of   our   securities   have   come  under  the 
review  of  a  committee  of  directors,  the  Stock  Exchange   securi- 
ties, notwithstanding  the  steady  shrinkage  for   years  past,   still 
showed  a  surplus  of  ;if4o,ooo,  and  these  freehold  premises  show 
an  improvement  of  ;f3o,ooo  ;  yet  the  directors,  wishing  to  make 
assurance  doubly  sure,  have,  out  of  our   ample  profits,  decided 
to  devote  ^30,000  to  write  down  Consols,  and  a  few  other  securi- 
ties, so  that  in  future  our  Consols,  of  which  we  fortunately  hold 
only  .rC/S-'OOo.  will  stand  at  75.     This  is,  in  fact,   an   additional 
reserve  to  meet  any  further  shrinkage  in  the  future  if  it  should 
come.     I  need  scarcely  remind  you  that  there  are  three  essential 
profit  factors  in  all  sound  and  prosperous  life  assurance.     I  refer 
first   to    the    careful    selection   of   lives    and    the    resulting    low 
mortality.     Here  our  low  rate  is  due  mainly  to  our  distinguished 
medical    directors   and    to   our    able   medical   examiners   in   the 
country.      In  this  society  we  thus   save  a  large  sum  annually  ; 
in   fact,    our  assured  must    think   they   are    annuitants,    and   so 
live   longer  than  ordinary    assured   lives.     Then    next   there   is 
the  necessity  for  sound  finance  which  in  all  our  history  has  been 
cultivated  here  with  considerable  success,  as  our  published  list 
of  securities  will  testify  ;  indeed,  our  excellent  investments  have 
always  been  worttk  more  than  the  prime  cost ;  the  difference  in 
interest  between  the  2%  per  cent,  assumed  in  our  valuation,  and 
the  nett  rate  earned  has  produced  about  ;^4oo,ooo  profit  in  the 
last  five  years.     Then  there  remains  the  saving  on  the  working 
expenses — as  compared  with  the  loading  reserved  for  this  pur- 
pose— which    last   year    stood    at    only    12.6    per    cent,    on    the 
premiums,   and    from   this  source   there  came    a   profit    not   far 
short    of    ;fioo,ooo    in    the    five    years.     These    are    the    three 
essentials  which  we  regard  as  of  primary  importance.     Parents 
will  welcome  in  our  educational  endowments  a  scheme  enabling 
them    to   meet    in    early   years    the  expense   of    the    subsequent 
education    of    their   children.     To   make    the   first   steps   in   life 
assurance  easy   even  for   those    having   a  very    limited    income 
our  new  option   policy,   with   a  vfry   low  premium  for   the  first 


five  years,  has  been  devised.  The  assured  can  at  any  time,  and', 
without  further  medical  examination,  exercise  the  option  of 
converting  the  assurance  to  a  profit  basis,  and  so  share  fully 
thenceforward  in  our  excellent  bonuses.  In  conclusion,  may  I. 
say  we  cannot  value  too  highly  the  care  and  foresight  of  our 
predecessors,  who  were  so  careful  and  so  wise  over  our  founda- 
tions, and  I  fully  share  the  desire  which  I  know  exists  in  this- 
room  to  hand  this  society  on  to  the  next  generation  even 
stronger  than  we  found  it.  It  is  stronger  to-day  than  it  ever 
was  before,  and  we  are  cultivating  a  widening  field  where  in- 
creasing thrift  will  help  us.  We  face  the  future  with  the  con- 
fidence arising  from  past  success ;  with  adequate  reserves,  more 
than  ever  ready  to  adopt  any  improvements  in  practice,  and  the 
certainty  that  we  can  offer  life  assurance  at  its  best  in  varying 
forms  adapted  to  the  wants  of  the  public  to-day. 


GRAMOPHONE    COMPANY. 

The  twelfth  ordinary  general  meeting  of  the  Gramophone  Co.,, 
Ltd.,  was  held,  on  Tuesday,  at  Salisbury  House,  London  Wall,. 
E.C.,  the  Right  Hon.  Walter  H.  Long,  M.P.,  presiding  in  th(? 
unavoidable  absence  of  Mr.  Trevor  Williams. 

The  Secretary  (Mr.  W.  ,H.  Cooper)  read  the  notice  convening. 
the   meeting  and  the  auditors'   report. 

The  Chairman  said:  I  am  very  glad  that  on  this,  my  first 
appearance  in  the  chair,  I  am  able  to  congratulate  the  share- 
holders on  the  very  satisfactory  report  which  we  are  able  to- 
present  to  you.  The  year's  trading  shows  a  profit  of  ^^184,749. 
I  think  you  will  agree  that  this  is  an  extremely  satisfactory 
figure,  showing  as  it  does  an  increase  over  the  profit  of  last  year  of 
;^29,ooo.  The  precise  figures  are — last  year  ;ri55,628;  this  year 
^^184,749.  You  will  recollect  that  during  last  year  our  business- 
was  materially  interfered  with  by  a  General  Election  which 
occurred  at  the  end  of  the  year,  and  also  by  a  rather  serious^ 
strike  in  ithe  early  part  of  the  year  in  one  of  our  busiest  centres 
— ^South  Wales.  The  statement  made  last  year  by  your  chair- 
man has,  I  think,  Seen  fully  borne  out  by  results.  Mr.  Trevor 
Williams  spoke  then  of  a  rapid  return  to  big  figures.  Every 
year  in  his  statement  from  the  chair  he  has  impressed  upon  the 
shareholders  the  fact  that  our  business  is  an  industrial  concern 
built  up  upon  a  really  sound  and  lasting  foundation,  and  not- 
withstanding the  fluctuations  that  may  occur  from  time  to  time, 
owing  to  abnormal  trading  conditions,  he  has  always  strongly 
denounced  those  critics  who,  in  their  ignorance,  proclaimed 
that  the  gramophone  business  was  of  an  "  ephemeral "  character. 
He  has  always  predicted  that  our  profits  would  average  out 
in  the  future  as  they  have  averaged  out  in  the 
past,  and  I  think  an  example  of  that  is  to  be  found  in  the- 
fact  that  we  have  paid  the  shareholders,  on  an  average,  over 
20  per  cent,  in  dividends  for  the  last  eight  years.  (Hesr,  hear.) 
I  believe  it  would  be  very  diflicult  to  find  an  industrial  concern 
which  can  boast  of  a  similar  record.  Eleven  years  of  our  life  have- 
shown  a  trading  profit  which  amounts  in  the  aggregate  to  over 
one  million  and  three-quarters,  with  an  average  of  about 
;f  167,000  a  year.  May  I  say  one  word  on  the  question  of  the 
"ephemeral"  character  of  our  business?  Those  critics  who 
have  held  this  view  have  based  their  opinion  largely  upon  the 
suggestion  that  the  gramophone  might  attract  the  public  to-day 
and  cease  to  attract  it  to-morrow.  I  think  everybody  who  has 
followed  the  fortunes  of  the  gramophone  realise  to-day  that  it 
is  not  onh'  an  article  of  luxury  or  of  pleasure,  but  that  it  has  a 
real  educational  effect  upon  the  country — (applause) — and  is 
looked  upon  by  those  who  are  acquainted  with  it  as  forming 
a  very  important  feature  in  our  daily  life.  I  am  glad  to  be  able 
to  sav  that  the  directors  again  recommend  a  bonus  of  10  per 
cent,  "on  the  ordinary  shares,  and  if  you  approve  of  this  it  will 
be  posted  to  }'ou  to-night,  making  in  all  20  per  cent,  for  the 
year.  We  propose  to  continue  the  quarterly  payment  at  the 
rate  of  10  per  cent,  per  annum  on  the  ordinary  shares  and  at  the- 
rate  of  5  per  cent,  per  annum  on  the  preference  shares,  less 
income-tax,  one  quarter  of  which  was  paid  to  you  on  October  15. 
May  I  now  say  a  word  about  a  subject  which  has  been  very 
often  referred  to — namely,  the  goodwill — which  has  hitherto 
stood  as  an  asset  in  the  company's  balance-sheet.  The  amount, 
standing  in  your  balance-sheet  to  the  debit  of  patents,  goodwill 
and  trade  marks  is  ;^482,847,  and  your  directors  have  decided  to- 
set  aside  this  amount  out  of  profit,  so  that  the  balance  remain- 
ing to  the  credit  of  profit  and  loss  account — namely,  ^^268, 736 

is   represented   by  actual  tangible  assets.     (Applause.)    We    do 
not  want  you  to  run  away  with  the  idea  that  we  consider  that 
the   patents,   goodwill   and   trade    marks  are   of  any    less    value 
than  they  have  been  hitherto.     On  the  contrary,  our  very  strong 
view  is  that,   if  an\'thing,  they  have  increased  in  value,  and  w«- 
have  only  taken  this  course  because  we  believe  it  to  be  a  sound 
and  conservative   financial  policy.     In   the  trade  mark  of   "His 
Master's  Voice  "  the  company  possess  what  is  probablj'  the  best- 
known   trade  mark  throughout  the  whole   world.     It  is   known, 
not  only  in  every  civilised  country,  but  has  reached  every  part  of 
the   world.     I    am   told  that   it    even    accompanied    Sir    Ernest . 
Shackleton    and    his    party    to   the    Antarctic.     As   regards    the 
patents,  the  company  has  been  very  successful  during  the  past 
year  in   upholding   most    important    patents    in   several    foreign : 
countries.     As  to   the  question    of   goodwill,    to    which    I    have 
already    referred,    it   is   surely    obvious   that   the   goodwill    of    a 
company   which   in  eleven    years    has    earned    its    shareholders - 
nearly  200  per  cent.,  must  be  worth  at  least  as  much  as  it  was 
when  the  company  was  formed.     I  think  I  may  say  with  great- 
confidence  that  the  business  is  in  a  thoroughly  sound  condition- 
It    has   been    remarkable    during   the   past   year    for    its    stead)" 
growth — a   growth   which    is  not,    as    some    of  our  critics   havfr 
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suggested,  "ephemeral,"  but  sound  and  real.  There  is  no 
gramophone  boom  in  any  of  oUr  territories,  but  wherever  we 
are  offering  our  goods  for  sale  we  find  that  the  value  of  our 
trade  mark  and  our  reputation  for  producing  a  good  instrument 
bring  ns  the  highest  prices,  and  give  to  our  company  a 
thoroughly  sound,  non-speculative  business.  The  English  busi- 
ness has  ^hown  a  remarkable  growth  this  year,  and  we  believe 
that,  satisfactory  though  the  development  is,  there  is  room  for 
further  increase.  I  might  say  that  all  the  world's  greatest 
artistes  are  .still  .selecting  the  Gramophone  Company  as  the 
means  whereby  they  may  reach  a  far  greater  audience  than  it 
is  physically  possible  for  them  to  sing  or  play  to  in  person. 
Only  within  the  past  month  such  great  artistes  as  Paderewski, 
Kubelik  and  Kreisler  were  all  three  making  records  for  us. 

Mr.   Joseph    Berliner    seconded     the     resolution,     which    was 
carried  unanimously. 


GRESHAM  FIRE  ANDACCIDENT  INSURANCE 
SOCIETY. 

The  first  annual  general  meeting  of  the  Gresham  Fire  and 
Accident  In-^urance  Societj',  Ltd.,  was  held  on  Tuesday  at  the 
chief  office,  .St.  Mildred's  House,  Poultry,  E.C.,  Mr.  Alderman 
and  Sheriff  C.  A.   Hanson,  chairman  of  the  company,  presiding. 

The  (Jeneral  Manager  (Mr.  James  H.  Scott)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  I  need  hardly  say  that  we  are  pleased  to 
have  the  op|3ortunity  and  the  privilege  of  meeting  our  share- 
holders on  this,  the  occasion  of  our  first  ordinary  general  meet- 
ing, and  <ji  putting  before  you  the  results  of  the  first  year  of 
our  existence  as  a  working  company.  This  period  is,  I  think 
it  may  b<;  taken  for  granted,  the  most  trying  of  any  company's 
history,  as  it  embraces  the  vast  work  of  organisation,  to  which 
much  time  has  to  be  devoted,  and  for  which  purpose  much 
money  has  to  be  spent,  while  the  difficulties  experienced  in  ob- 
taining new,  safe,  and  profitable  business  may  be  presumed  to 
be  greater  than  are  likely  to  be  experienced  later.  So  far  as  this 
year  is  concerned,  I  do  not  think  I  need,  in  any  remarks  I  may 
have  to  make,  deal  separately  with  the  two  schedules,  but  simply 
point  out  to  you  that  the  total  nett  premium  income  received 
by  the  company  during  the  year,  after  providing  for  large  re- 
assurances, amounted  to  the  sum  of  /37,246,  of  which  fire  con- 
tributed ;^ii,og8  and  employers'  liability  and  accident  and 
general  account  the  sum  of  /■j6,i4S.  I  have  been  anxious 
to  see  in  this  first  year  of  our  history  how  we  compare  with 
the  first  years  results  of  other  companies,  which  have  been 
established,  say,  during  the  last  quarter  of  acentury,  and  I  am 
glad  to  be  able  to  say  to  you  that  the  comparison  is  an  exceed- 
ingly favourable  one,  but  few  .such  offices,  indeed,  show 
during  their  first  year  a  larger,  or  even  as  large  a  premium 
income.  To  our  total  nett  premium  income  must  be  added  the 
income  from  investments,  which,  less  income-tax,  has  amounted 
to  ;f5,f)54.  making  a  total  income,  including  transfer  fees,  for 
the  year  of  £42,()t;8.  Now,  on  the  expenditure  or  other  side 
of  the  account  the  first  important  item  is,  of  course,  the  losses, 
or  claims  actually  pavJ  and  estimated  losses  outstanding — that 
is,  unpaid,  but  for  which  we  are  liable.  These  at  the  end  of 
the  year  amounted  to  the  sum  of  ;{,'io,638 — that  is,  the  total 
losses  paid  and  estimated  amounted  to  less  than  one-third  of  the 
nett  premium  income,  which  will  make  clear  to  you,  I  hope,  the 
cautious  policy  which  we  have  felt  it  our  duty  in  this  early 
stage  of  our  history  to  adopt.  This,  indeed,  is  an  exceedingly 
low  loss  ratio.  The  next  item,  gentlemen,  on  the  debit  side  of 
the  account  which  you  have  before  you  is  that  of  commissions 
and  management  expenses.  These,  including  sundry  small 
items,  amount  to  a  total  sum  of  ^35,338.  Perhaps  you  will 
think  this  is  a  large  sum.  Admittedly  it  is  large.  But  two  or 
three  obvious  points  must  be  borne  in  mind.  First,  during  the 
first  year,  the  formation  i>eriod,  the  expenses  of  anv  insurance 
society  arr  necessarily  and  invariably  large.  Secondly,  I  think 
it  not  unlikely  that  our  managers  have  taken  advantage  of  cir- 
cumstance<,  and  have  sought  to  lay  their  foundations  more 
deeply,  to  spread  their  nets  more  widely,  and  to  extend  their 
organisation  more  vigorously  than  would  have  been  possible 
or  than  would  have  been  attempted  by  a  society  unassociated 
with  a  great  existing  life  organisation.  This  has  involved 
probably,  indeed  certainly,  increased  expenditure,  but,  believing 
the  results  would  be  satisfactory,  the  biiard  has  supported,  and, 
of  course,  assumes  full  responsibility  for  this  policy.  A  third 
point  to  be  remembered  is  the  fact  that,  again  comparing  our 
record  with  that  of  all  the  companies  which  have  started  during 
the  past  quarter  of  a  century,  this  ex|5ense  item  of  our  revenue 
account  presents,  so  far  as  I  have  been  able  to  ascertain,  a 
ratio  at  inice  favourable  and  gratifying.  In  our  opinion,  watch- 
ing the  work  of  progress  that  we  havi-  done  hour  by  hour  during 
Ihi'  last  twelve  months,  the  record  of  the  year  is,  on  the  whole, 
encouraging  and  satisfactory.  We  are  hoiieful,  and  we  have 
no  manner  of  doubt,  about  building  up  for  you  a  business  in 
the  future  which  will  bo  sound,  substantial  and  profitable. 

Mr.  F".  W.  Butterworth  (Depntv-Chairman)  seconded  the 
motion,  which  was  unanimously  adopted. 


CAMP  BIRD- 

The  tenth  ordin.iry  general  nie<ting  of  the  shareholders  of 
Camp  Bird,  Limited,  was  held  on  Monday  at  Salisbury  House, 
London  Wall,  under  the  presidency  of  Mr.  A.   >[.  Grenfell. 

The  Secretary  (Mr.  A.  A.  KeUey,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  .said  he  hal  10  apologise  for  a  mistake  which 
was  made  in  sending  out  the  S....;a  Cierlrudis  report.  That 
company  owned  the  mining  and  milling  companies,  which  were 


separate  companies.  Ai  regarded  the  mining  company,  the 
period  under  review  had  been  devoted  to  preparing  the  mine 
for  a  largely  increased  output ;  and  as  regarded  the  milling 
conrpany,  the  period  under  review  had  been  or;e  of  construc- 
tion. Unfortunately,  in  the  press  of  the  moment,  the  result* 
of  the  ^mining  company,  showing  a  loss  of  some  ;C6o,ooo,  were 
included  in  the  report,  while  the  lesolts  of  the  milling  com- 
pany were  not  included,  and  he  thirrcfore  thought  it  right  to 
make  clear  that  the  milling  company  made  a  profit  ol  ;^ioo,ooo, 
in  addition  to  which  a  further  ;^i7,ooo  was  obtained  Trom  the 
quicksilver  left  in  the  old  patio,  bringing  the  receipts  up  to 
2^117,000.  Setting  that  against  the  loss  of  _£6o,ooo  on  the 
mine,  the  nett  surplus  last  year  was  ;£ss,ooo  out  of  more  or  lew 
development  work.  The  profit  and  loss  account  of  the  Camp 
Bird,  after  providing  for  every  description  erf  expenditure,  and 
for  /3o,ooo  of  the  debenture  interest,  showed  a  profit  for  the 
period  under  review  of  £2(yj,ooo,  which  was  increased  by  the 
amount  brought  forward  to  ^^277,000.  Me  thought  the  share- 
holders must  regard  this  as  very  satisfactory,  especially  as  it 
had  enabled  the  directors  to  devote  the  earnings  of  the  Santa 
Gertrudis  Company  to  capital  account  for  mining  developments 
and  mill  construction  ;  and  it  was  satisfactory  to  know  that  the 
results  of  the  Camp  Bird  mine  had  been  sufficient  to  carry 
them  through  a  successful  year.  Their  holding  of  the  Santa 
C^rtrudis  shares  remained  intact,  except  for  some  23.000 
shares,  which,  under  the  original  contract,  were  under  offer  as 
part  of  the  purchase  consideration.  The  ore  reserves  were 
stated  in  the  directors'  report  to  amount  to  38,000  tons  and 
to  give  a  profit  of  £iy,o(yo.  The  present  ore  reserves  should 
keep  the  mill  running  with  reduced  tonnage  until  February  or 
March  next  year,  during  which  time  further  additions  as  a 
result  of  development  might  still  be  made ;  but,  unless  they 
had  a  great  stroke  of  luck,  it  looked  as  though  the  present 
year  would  sec  the  end  of  the  old  Camp  Bird  mine,  and  they 
would  then  depend  on  the  Santa  Gertrudis.  The  Camp  Bird 
mine  had  produced  gold  to  the  value  of  ;£3,7SO,ooo,  and  they 
had  paid  profits  of  over  £\, $00,000  up  to  April  30 — that  was 
to  say,  for  every  ;£ioo  originally  subscribed  the  subscriber  had 
had  back  ;^i7S  in  dividends,  while  his  investment  was  now 
worth  nearly  ^fijo,  and  in  addition  they  had  been  able  to  put 
by  a  reserve  fund  amounting  to  nearly  /3oo,ooo,  which  was 
still  invested  in  the  business.  When  the  Santa  Gertrudis  mine 
was  purchased  the  ore  reserves  were  es-timated  at  462,000  tons,  of 
a  value  of  ;^925,ooo.  He  was  glad  to  say  that  during  the  period 
under  review — which  had  been  one  of  preparation  in  the  mine 
for  a  big  output — the  ore  reserves  had  been  increased  by  the 
great  amount  of  688,000  tons,  bringing  up  their  ore  reserves 
to  1,150,000  tons  of  positive,  partly  developed,  and  probable 
ore  in  the  mine,  and  tlse  value  of  the  ore  reserves  amounted 
to  the  large  sum  of  /1,650,00b.  Mr.  Rose  said  that  the  grade 
of  ore  this  year  would  be  $15  a  ton,  but  that  next  year  they 
would  be  able  to  raise  the  grade  to  $17  a  ton,  owing  to  the 
bottom  levels  being  ready  for  extraction,  but  he  estimated  the 
profit  this  year  to  be  16  per  ton  and  next  year  to  be  I8.50  per 
tons.  From  his  cable  it  would  antiear  that  thev  rhoiOd  have 
an  output  of  over  200,000  tons,  against  the  original  estimate  of 
150,000  tons,  and  the  profits  for  this  fiscal  year  should  be 
approximately  ;f25o,ooo  from  the  Santa  Gertrudis  and,  say, 
/i 50,000  at  least  from  Camp  Bird,  while  next  year  the  profits 
from   the  Santa   Gertrudis  alone   should  be  over  jf35o,ooo. 

Mr.  R.  J.  Frecheville  seconded  the  motion,  which  was 
unanimously  adopted. 

DALKEITH  (CEYLON)  RUBBER  AND  TEA 
ESTATES. 

The  second  ordinary  general  meeting  of  the  members  of  the 
Dalkeith  (Ceylon)  Rubber  and  Tea  Estates,  Ltd.,  was  held  oa 
Tuesday  at  the  offices  of  the  company,  No.  i.  East  India 
Avenue,  E.C.,  the  Maclachlan  of  Maclachlan  (chairman  of  the 
companv)  presiding. 

Mr.  John  O'Neill,  a  representative  of  the  secretaries  (Messrs. 
J.  A.  Henderson  and  Co.,  Ltd.),  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  CJiairman,  having  referred  to  the  ac.-ocnts,  said:  The 
whole  estate  was  manured  during  the  year  ended  June,  191 1,  at 
the  rate  of  i  lb.  per  tree.  The  visiting  agent  has  corae  to  the 
conclusion  that  i  lb.  per  tree,  although  it  had  a  beneficial  effect, 
was  too  small  an  allowance,  and  ba.«  estimated  for  manuring 
two  fields,  extending  to  514  acres,  applying  4  Ibe.  per  tree,  and 
proposes  to  manure  about  500  acres  jjer  annum  till  the  whole 
estate  is  completed.  \  new  cart  road  from  the  entrance  of  the 
estate  has  been  completed  up  to  the  new  rubber  store,  also  the 
Prince  Lyon  cart  road  from  the  river  up  to  Halgabena.  Other 
roads  and  drains  are  in  good  order,  and  are  receiving  atten- 
tion. With  regard  to  nibbei,  in  the  early  months  of  this  year 
we  suffered  from  a  prolonged  period  of  drought,  wttich  affected 
the  whole  of  Ceylon  and  the  Malay  States,  and  which  seriously 
affected  the  production  of  latex  from  the  rubber  trees.  The 
actual  rainfall  during  the  last  two  years  was  as  follows :  —  For 
the  year  ended  June  30,  iQio,  169.65  ins.,  while  for  the  year 
ended  June  30,  iqii,  it  was  150.65  ins.,  which  shows  a  de- 
crease of  tg  ins.  during  the  last  year.  The  visiting  agent,  in 
his  .\ugust  report,  s«ates  that  since  his  last  visit  the  season  has- 
been  a  normal  one ;  good  rains  have  fallen,  and  ttM  crop  hn> 
started  to  come  in  well.  He  9a>-s  that  all  over  the  good  parts 
continue  to  grow  well,  and  that  he  notices  a  cooaiderablr  im- 
provement on  one  or  two  ridges.  The»,  as  the  lower  slopr- 
give  protection,  will  s»xm  srow^  up.  but  they  wiU  requite  manure- 
and  good  cultivation.  .VU  ridges  and  exposed  parts  have  been 
interplanted  with  albiuias.  He  finds  the  property  ver>-  neatl\- 
kept,  and  all  work  is  being  well  done,  the  tapping  especially 


6^0 


ttbe  5nve6to?8'  IRevlew. 


November 


4,   1911. 


so.  At  that  date  they  were  tapping  off  some  14,233  trees,  and 
he  noticed  a  large  number  of  trees  fast  reaching  the  maturity 
stage.  At  September  10  14,676  additional  trees  were  just 
coming  in  for  tapping.  No  trees  under  18  ins  girth  at  3  ft. 
from  the  ground  are  being  tapped.  The  trees  are  being  tapped 
on  the  quarter  system.  Only  alternate  quarters  are  tapped,  leav- 
ing two  sides  untapped.  It  is  estimated  that  it  will  take  one 
year  to  finish  each  quarter,  so  that  the  first  tapped  area  will 
be  three  years  old  before  renewed  tapping  fakes  place,  and  so 
on  all  round  the  tree.  The  crop  estiinate  for  the  year  to  June 
30,  1912,  is  23,000  lbs.  dry  rubber,  and  the  visiting  agent,  in  , 
his  August  repoit,  stated  that  the  trees  vinexe  coming  in  so  fast 
that  he  hopes  this  estimate  would  be  exceeded.  This  shows  a 
considerable  increase  over  the  prospectus  estimate  of  10,000  lbs. 
for  the  actual  year  1911,  as  we  secured  4,501  lbs.  for  the  six 
months  ended  June  30  last,  and  up  to  September  30  an  addi- 
tional 4,092  lbs.,  which  makes  a  total  of  8,593  lbs.  for  the 
nine  months,  with  three  of  the  best  tapping  months  to  come  in. 
It  seems,  therefore,  not  improbable  that  the  prospectus  esti- 
mate of  75,000  lbs.  during  the  year  1912  will  also  be  exceeded. 
I  think  the  shareholders  may  congratulate  themselves  on  the  fact 
that,they  possess  a  valuable  estate,  which,  as  the  vis-ting  agent 
says,  is  in  excellent  order,  and  one  which,  now  th.-it  large  areas 
of  rubber  are  shortly  coming  into  bearing,  will  rapidly  increase 
in  value.  I  propose  to  visit  this  estate  this  winter,  and  Com- 
mander Farquharson  vrill  also  do  so ;  so  that  we  shall  be  in  a 
position  to  give  you  the  results  of  our  personal  inspection  of 
your  property. 

Mr.  A.  J.  Gordon    Field  seconded    the    motion,  which    was 
unarumously  agreed  to. 


OELAGOA   BAY   DEVELOPMENT    CORPORA- 
TION. 

The  ninth  ordinary  general  meeting  of  the  Delagoa  Bay 
Development  Corporation,  Limited,  was  held  on  Tuesday  at 
Egypt  House,  New  Broad  Street.  E.C.,  Mr.  H.  K.  Heyland 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  L.  Castleden)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  certificate, 

The  Chairman  said :  In  submitting  the  reports  and  accounts 
for  the  year  ended  June  30  last,  we  do  so  with  some  feeling  of 
satisfaction  in  the  results  of  the  year's  working,  which  have 
enabled  us  to  propose  a  dividend  for  the  first  time  since  the 
formation  of  the  company.  On  the  debtor  side  of  the  balance- 
sheet  you  will  notice  "sundry  creditors"  amounting  to  £-]M>1 
i6s.  8d.  This  shows  a  decrease  of  ;^i,56o  12s.  7d.  as  compared 
with  last  year,  which  is,  I  think,  quite  satisfactory.  "  Reser\-e 
against  depreciation  and  for  renewals,"  ^^5,000,  is  a  good  begin- 
ning in  the  creation  of  a  fund  for  the  purposes  mentioned.  On 
the  creditor  side,  the  capital  expenditure  during  the  year 
amounted  to  ;£28,693  14s.  id.  Of  this  sum  ;£24,7oo  represents 
the  payment  made  in  the  form  of  second  debentures  to  the 
shareholders  of  the  Electric  Light  Company.  The  balance  of 
nearly  ;rf4,ooo  was  mainly  expenditure  incurred  on  account  of 
tramway  station  plant  extensions.  Turning  to  the  profit  and 
loss  account,  London  general  expenses  have  increased  by  ,^695 
iSs.  7d.  Interest  on  advances  amounted  to  ;^2i6,  and  increase 
in  consulting  engineers'  and  directors'  fees  is  responsible  for 
;^i93,  the  balance  being  for  expenses  of  a  more  general  nature. 
The  payments  under  the  agreement  with  the  Electric  Light  Com- 
pany amounted  to  £ifi%%  gs.  7d.,  of  which  we  receive  back 
;£i,235  as  dividend  on  the  credit  side  of  the  profit  and  loss 
account.  The  nett  revenue  from  all  sources  in  Lourenco 
Marques  amounts  to  ;f  26,319.  After  payment  of  London  general 
expenses  and  all  debenture  and  other  charges,  and  carrying  the 
sum  ot  ;^3,ooo  to  reserve  tor  depreciation  and  renewals  (making 
this  fund  ;^5,ooo),  there  is  a  balance  of  £i,i^i)  4s.,  out  of  which 
the  directors  recommend  a  dividend  of  3  per  cent.,  less  tax,  on 
the  ordinary  shares  for  the  year,  and  carry  forward  ;^i,245  4S- 
This  will  be,  I  think,  gratifying  to  the  whole  body  of  share- 
holders. I  will  now  pass  on  to  give  you  some  brief  detail  of 
the  working  of  the  various  undertakings.  The  gross  receipts 
from  water  supply  show  an  increase  of  ;^2,256  on  the  previous 
year,  'ihere  was  a  small  decrease  in  receipts  from  supply  to 
the  Government,  but  an  increase  from  all  other  sources.  The 
gross  receipts  of  the  electric  tramways  have  increased  during 
the  year  by  ;^2,904.  Of  this  sum  ^^932  was  derived  from 
sales  of  electric  current  for  power  supplv,  and  the  balance  from 
passenger  and  goods  traffic.  The  telephone  .-system  shows,  as 
usual,  small  results,  leaving  practically  no  nett  revenue.  There 
were  166  subscribers  on  June  30,  as  against  161  for  the  pre- 
vious year.  The  rental  of  offices  in  the  Capitania  Building 
shows  an  increase  of  .^657.  With  regard  to  electric  lighting  and 
electric  power  supplied  from  the  Lighting  Company's  station, 
the  cross  leceipts  show  an  increase  of  £-i,^1S  '8s.  id.,  of  which 
£\fiai  9s.  3d.  was  from  lighting,  ^501  lis.  lod.  from  electric 
current  supplied  for  power  purposes,  and  /171  17s.  from  meter 
rentals,  installations,  repairs,  &c.  At  the  "annual  meeting  held 
last  year  I  referred  to  the  fact  that  the  corporation  had  acquired 
a  preponderating  interest  in  the  Compagnie  Generale 
d'Electricite  de  Lourenco  Marques.  This  undcrtaing  has  now 
been  working  quite  satisfactorily  since  Janu.^ry  i  last  under 
the_  direct  control  and  management  of  our  local  !)'aff.  It  is 
anticipated  that  the  combined  plants  will  be  working  from  the 
tramway  station  before  the  close  of  this  year.  We  have  every 
reason  to  anticipate  that  our  expectations'  of  increased  revenue 
therefrom,  based  on  reduction  of  costs,  will  be  realised.  We 
are  more  than  ever  convinced  of  the  paramount  importance  to 
the  corporation  of  the  transaction,  not  only  as  remunerative 
in  itself,  but  as  the  only  means  of  supplying  electric  power  at 


such   rates   as,    we  hope,    will    bring    all    power  consumers  in 
Lourenco  ilarques  into  our  fold. 

Mr.    Frank    Gotts    seconded  the    motion,    which   was   unani- 
mously adopted.  • 


BUENOS    AYRES   AND   PACIFIC    RAILWAY. 

The  ordinary  general  meeting  of  the  members  of  the  Buenos 
Ayres  and  Pacific  Railway  Co.,  Ltd.,  was  held  on  Thursday,  at 
Winchester  House,  Old  Broad  Street,  E.G.,  the  Right  Hon. 
Lord  St.  Davids  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  F.  Sanders)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  first  resolution  will  be  one  for  con- 
verting the  300,000  ordinary  (191 1)  shares  into  ;£3, 000,000  of 
ordinary  stock.  After  that  we  ask  your  authority  for  two  new 
branches,  one  from  Arribenos  running  approximately  40  miles 
in  a  westerly  direction  ;  the  second  a  loop  line  of  approximately 
50  miles  between  Espejo  and  Palmira,  stations  on  the  Argentine 
Great  Western  line.  These  are  two  small  feeder  lines  which 
are  necessary  for  the  development  of  these  districts,  and  both 
of  them  are  expected  to  be  remunerative  as  traffic  producers. 
Then,  in  a  somewhat  long  resolution,  we  ask  you  to  give  us 
authority  to  construct  irrigation  works  for  the  Government. 
More  than  one  of  the  other  leading  Ajgentine  railway  companies 
have  already  taken  this  power  from  their  shareholders.  The 
position  is  that  the  Government  ask  the  companies  to  do  these 
works  for  them,  the  companies  taking  payment  in  irrigation 
bonds.  For  two  years  we  have  been  bitterly  disappointed  as  to 
our  crops.  Two  years  ago  when  I  met  you  in  this  room  all 
looked  well  with  us,  but  our  prospects  were  afterwards  ruined  by 
frost.  Last  year,  when  we  were  in  this  room,  all  was  going 
well,  but  later  there  was  a  drought, ^which  destroyed  the  wheat 
on  all  the  southern  part  of  our  system,  and  which  ruined  the 
whole  of  our  maize  crop.  In  point  of  fact,  for  several  years 
past  we  have  had  very  bad  maize  crops,  but  last  year  was  the 
worst  of  all ;  in  fact,  we  might  almost  say  we  had  no  crop  at 
all.  Those  axe  the  troubles  to  be  faced  by  shareholders  in 
railway  companies  that  are  still,  in  the  main,  dependent  upon 
the  crops  of  a  particular  year.  We  have  had,  however,  a  general 
development  to  help  us,  and,  in  spite  of  the  badness  of  the 
crops,  the  result  of  the  year's  working  is  a  nett  profit  of 
;f2,oi4,i85,  an  increase  over  last  year's  figures  of  ^185,006.  We 
are,  therefore,  able  to  recommend  to  you  a  slightly  increased 
dividend,  and,  in  addition,  to  set  aside  the  sum  of  ;^6o,ooo, 
which  will  provide  for  expenditure  in  the  nature  of  special 
renewals,  and  we  are  also  able  to  increase  the  amount  carried 
forward  to  the  present  year's  accounts  by  ;^2i,ooo.  A  reference 
to  the  comparative  statement  of  the  working  for  the  two  years 
shows  this  result  to  have  been  obtjiined  by  an  all-round  im- 
provement in  all  classes  of  traffic,  with  the  exception  of  wheat. 
I  should  particularly  like  to  draw  your  attention  to  the  passenger 
traffic,  where,  for  the  first  time  in  the  history  of  the  company, 
the  gross  receipts  exceed  ;^i,ooo,ooo.  I  will  now  read  you  a 
cablegram  received  from  the  general  manager  dated  October  31  : 
• — "  Prospects  up  to  the  present  are  excellent  over  whole  Buenos 
Ayres  and  Pacific  system.  Rains  during  last  three  months  have 
been  more  general  and  heavier  than  last  year.  Rains  this 
month  have  been  most  beneficial,  so  outlook  for  crops  is  very 
bright,  and  we  are  so  far  free  from  any  signs  of  locusts.  In- 
crease of  10  per  cent,  in  cultivation  Cuyo  division  promises  in- 
creased business  there.  Area  under  cultivation  in  Bahia  Blanca 
and  North-Western  section  much  larger  than  last  year,  and,  if 
present  prospects  materialise,  heavy  increase  of  traffic  on  line 
and  in  Puerto  Galvan  ma}-  be  looked  for."  \^Tiile  achieving  a 
full  control  over  the  railway  working,  with  a  view  to  checking  all 
possible  abuses,  the  Government  has  conciliated  the  interests 
of  the  shareholders  who  have  displaj-ed  so  much  confidence  in 
the  future  of  their  country.  At  the  same  time,  they  keep  us  up 
to  the  mark,  and  we  know  that  Argentine  interests  will  not  be 
allowed  to  suffer  by  our  neglect.  Upon  these  lines  we  are  glad 
to  say  that  our  relations  with  the  Argentine  Government  have 
been  cordial  and  we  have  received  every  reasonable  assistance. 

Mr.  T.  Penn  Gaskell,  M.Inst.C.E.,  seconded  the  resolution, 
which  was  carried  unanimously. 


BUENOS  AYRES    MIDLAND  RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  Midland 
Railway  Co.,  Ltd.,  was  held  at  River  Plate  House,  E.C.,  on 
Monday,  Mr.  Frank  Henderson  (chairman  of  the  company)  pre- 
siding. 

The  Secretary  (Mr.  C.  H.  I^mibert)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  a  year  ago  the  directors  had  every 
reason  to  hope  that  the  whole  of  their  line  would  have  been 
opened  on  January  i  this  year,  and  that  at  their  meeting  that 
day  they  should  have  been  able  to  consider  the  results  of  six 
months'  working  on  revenue  account ;  but,  unfortunately,  their 
hopes  had  not  been  realised.  The  line  itself  was  completed,  but 
difficulties  arose  in  connection  with  the  building  of  their 
st.ations,  and  the  completion  of  their  terminal  station  at  Puonte 
Alsina  was  dela\'ed,  so  that  they  were  unable  to  obtain  the 
Government's  permission  to  open  the  line  to  public  service,  and 
could  not  therefore  bring  the  whole  of  the  line  under  the  condi- 
tions of  the  working  agreement  with  the  Buenos  Ayres  Great 
Southern  and  Buenos  Ayres  Western  Companies.  Although 
they  were  un.able  to  open  the  line  on  January  1  they  obtained 
permission  from  the  Provincial  Government  to  carry  traffic  on 
the  section  to  Carhue  by  their  construction  trains,  and  full  ad- 
vantage ws".  taken  of  this,   with  the  result  that  capital  account 
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had  received  a  credit  of  ;^i4,948,  being  the  amount  of  the  gross 
receipts  during  thai  period.  They  were  able  on  July  i  last  to 
open  to  public  service  a  weli-built  and  fully  equipped  line, 
ready  to  deal  with  any  reasonable  traffic  demands  which  might 
be  put  upon  it  in  the  immediate  future.  TTiey  had,  so  far,  been 
in  a  transition  state,  and  working  under  conditions  as  difficult 
and  as  unsatisfactory  as  it  was  possible  for  them  to  be.  He 
referred  at  length  to  these  difficulties  and  also  to  the  import- 
ance of  keeping  friendly  relations  with  both  the  National  and 
Provincial  Governments.  Anxious  though  they  were  to  obtain 
an  entrance  into  Buenos  Ayres,  he  thought  they  would  agree 
that  to  endeavour  to  do  so  in  opjxisition  to  th«  authorities  under 
whose  jurisdiction  they  would  come  would  have  been  a  mistake 
in  policy  which  they  would  have  regretted.  There  was 
another  reason  which  had  influenced  the  decision  not  to  enter 
Buenos  Ayres,  and  this  was  the  great  cost  of  the  schemf. 
Therefore  a  middle  course  had  been  adopted,  whereby  a  solu- 
tion of  the  difficulty  had  been  found  which  they  believed  wouM 
place  them  in  a  very  satisfactory  i>osition  at  a  cost  considerably 
less  than  half  that  of  the  original  project.  From  July  i  they 
entered  upon  their  first  year's  working  as  a.  complete  railway 
system,  and  it  was  only  this  year  that  they  could  look  for  an 
indication  of  the  results  of  what  the  railway  was  capable  of 
producing.  Four  months  of  the  year  had  already  gone  by,  and 
he  regretted  that  traffic  returns  had  not  shown  any  marked 
advance.  At  this  tim«  of  the  year  the  principal  traffic  of  the 
railway  was  maize ;  but  the  maize  crop  this  year  was  almost 
totally  lost  through  drought,  and  whereas  other  older  lines  had 
developed  maiy  other  sources  of  traffic  which  kept  them  going, 
even  in  bad  maize  years,  they  had  not  yet  had  an  opportunity  of 
doing  this,  and  they  felt  the  loss  of  the  maize  proportionately 
more  than  the  other  companies  did.  They  were  not  discour- 
aged. They  had  a  well-built  and  well-equipped  line,  and  the 
districts  through  which  they  ran  were  second  to  none  in  the 
whole  Republic.  If  they  got  the  good  harvest  they  weje  hopin,'^ 
for  and  expecting,  he  felt  confident  that  the  Buenos  Ayres  Mid- 
land Railway  would  show,  when  it  had  had  time  to  develop, 
that  it  would  produce  results  in  its  own  small  way  not  interior 
to  its  older  and  more  powerful  neighbours. 

Mr.    F.    Eustace   FaithfuU  seconded  the  motion,   which  was 
unanimously  adopted. 


I. 


BAHIA   BLANCA  AND   NORTH-WESTERN 
RAILWAY. 

The  22nd  ordinary  general  meeting  ot  the  members  of  the 
Ilahia  Blanca  and  North-Wcstem  Kailway  Co.,  Ltd.,  was  hela 
on  Friday  at  Winchester  House,  Old  Broad  Street,  E.G.,  the 
Right  Hon.  Lord  St.  Davids  (chairman  of  the  company)  pre- 
siding. 

The  Secretary  (Mr.  F.  Sanders)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  You  may  like  to  hoar  in  a  few  words 
what  has  taken  place  in  the  district  that  your  line  serves  in 
the  Argentine.  As  you  are  aware,  the  earnings  of  the  com- 
pany only  indirectly  affect  us,  for  we  are  a  guaranteed  line, 
and  the  guarantee  is  always  duly  paid  by  the  Buenos  Ayres  and 
I'acific  Company.  At  this  time  last  year,  when  I  was  address- 
ing you,  I  said  that  the  crops  were  looking  well,  but  I  pointed 
out  that  in  the  district  our  line  serves  there  was  danger  until 
the  middle  of  Decemher.  Well,  unfortunately,  during  those 
si.t  weeks  drought  destroyed  whatever  prospects  we  had,  and 
as  far  as  the  south  of  our  district  was  concerned  we  hardly 
had  a  crop  at  all.  That  is  the  reason  of  the  diminution  in  the 
gross  receipts,  and  the  second  year  in  succession  that  there 
has  been  a  failure  oif  the  crops,  so  you  can  understand  that 
business  at  Hahia  Blanca  is  not  so  brisk  as  it  otherwise  might 
have  Ibeen  Some  of  you  were  present  yesterday  at  the  Buenos 
Ayres  and  Pacific  Railway  Company's  meeting,  and  heard  the 
cable  read  from  our  general  manager.  Referring  to  your  pro- 
jK-rty,  the  cable  stated: — "Area  under  cultivation  in  Bahia 
Hlanca  and  North-Westcrn  Railway  Company,  Limited,  section, 
much  larger  than  last  year,  and,,  if  present  prospects  materialise, 
heavy  increase  of  traffic  on  lines  and  in  Puerto  Galvan  may 
be  looked  for."  It  is  yet  too  early  to  rely  on  a  wheat  crop,  and 
again  I  remind  you  of  what  has  happened  in  the  last  two 
years  ;  but  at  the  moment  it  looks  as  if  we,  in  common  with 
other  English  railway  companies  operating  in  the  Argentine,  are 
going  to  have  a  good  year.  You  will  see  from  the  notice  of 
the  iiieetmg  that  we  ask  your  authority  to  alter  the  memo- 
randum of  association  so  that  we  can  undertake  the  construc- 
tion of  irrigation  works  for  the  Govcrament.  In  certain  dis- 
tricts through  which  the  line  runs  there  arc  large  areas  capable 
of  irrigation — lands  which  at  this  moment  give  no  traffic,  but 
which  should  be  a  source  of  earning  to  us  as  soon  as  water  is 
put  on  them.  The  position  is  that  the  Government  may  ask 
the  company  to  construct  such  works,  the  company  taking 
irrigation  bonds  in  payment ;  we  make  nothing  by  it,  and  wc 
are  not  likely  to  lose  by  it — in  fact,  we  do  the  work  at  cost 
price.  This  seems  to  be  the  best  method  of  getting  the  work 
done,  and  is  the  reason  we  ni.ike  this  proposal  to  you.  I  think 
I  may  as  well  mention  that  there  is  a  company  in  which  the 
Buenos  Ayres  and  Pacific  Company  and  this  company  have  a 
considerable  interest,  and  which  is,  in  fact,  a  sort  of  sub- 
sidiary company — namely,  the  South  American  Light  and  Power 
Companv — a  company  formed  to  acquire  the  concession  granted 
bv  the  municipality  of  the  town  of  Bahia  Blanca  for  the  public 
aiid  private  lighting  of  the  town,  and  with  which  we  are  in 
very  close  relations ;  and  we  own  75  per  cent,  of  its  share 
capital.  Since  the  working  agreement  was  entered  into  in  May, 
1906,  between  the   Light  Company   and  this  company   we  have 


undertalcen  various  extensions  10  ensure  the  proper  develop- 
ment of  the  Light  Company'*  bu«ine»,  and  have"  received  share 
capital  in  ti-payment.  At  June  30,  however,  the  Light  Com- 
pany owed  for  advances  made  daring  the  year,  and  p-irt  of 
the  proceeds  of  a  debenture  issue  to  be  made  shortly  wili  go 
towards  repayment  and  provide  for  future  working  capita]. 
When  the  time  comes  for  the  issue  to  be  made  I  will  see  that 
a  prospectus  is  sent  to  you  in  case  any  of  you  like  to  ioTest 
in  the  company. 

Colonel  Mostey  seconded  the  resoltttion,  which  was  carried 
unanimously. 

PUBLIC    INCOME    AND    EXPENDITURE. 


The  following   are  the  receipts  into  and  issues    oat  of    tb» 
Exchequer  between  April  1.  19U,  and  October  28,  1911  ;— 
Revenue  and  Other  Receipts. 


Balances  on  April  i- 
Bank  of  England  ... 
Bank  ol  Ireland 


Revknux. 


Customs   

Excise 

E;iale,  &c.,  Duties 

Stamps 

Land  Tax  and  Mouse  Duty.... 
PropTly  and  Income  Tax  . 

Land  Value  Duties   

Post  OtBce   

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans 
Miscellaneous , 


Revenue    

Total,  Including  balance. . 

Other  Rrcript!<. 
Repayment  of  Advances  for  Bullion 
By    Issue  of   Exchequer    Bonds    under     the 

War  Loan  (Redemption)  Act,  1910  

Under  Telegrapli  Acts,  1893  to  1907 
Under  Military  Works  Acts,  i.'io7  to  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Temporary  Advances,  Dehciency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  j^fioo.ooo  ini9ii-i2  and 
;^i2,5oo,ooo in  1910-11)    ... 


Tola)  Recelpii 

into  the 
Exchequer  frotu 

April  I  to 
Oct  18,  191 1 


Toial  Bwalpts 

Into  ib« 
Excbeqim  CroB 

April  I  to 
Ocl.  19, 191a. 


H.Sl8,374 
1.027,797 


■3.54i.<7< 


18.805,000 
21,910,000 
13,503,000 
3,016,000 

390,(00 
10,933,000 

130,000 
13,400.000 

210,000 

7»2,5S4 
».»63.776 


9,071,11a 
Tte.isl 


2,83'. 14* 


Total 


_IK^575.3«?_ 
100,121.531 

700,000 


600^000 

150,000 

»5,ooo 

i,5ao,cao 


600,000 


i<:3.«96.5J« 


18,556,000 

22,910,000 

14,598,000 

5,49*.<w> 

2.230,aco 

31,927.000 

60,000 

13,100.000 

270,000 

721.4a* 
«.47«.9JO 


_III,J4l.4I»_ 
114,172,660 

1,040,000 

ao,a95,oi>i 
*»o,«oo 


14.000,000 


lJl,3S7.tt2 


EXFBNDITURB  AMD  OtHX*   IsSUU. 


KXPSNOITUHK. 

Nalinnal  IVIit  Services 

Development    and    Road  Im- 
provement Funds  

Payinrius  to    Local  Taxation 

Arxonnts,  &c 

Other      Cuiisolidated      Fand 

Services    

Supply  Services • 


Expenditure    

Othrr   Issubs. 
For  Advances  for  Bollion 


For  Advances  for  Interest  on  Excheouer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 


1904. 


For  War  Stock  and  War  Bonds  issued  ondef 

the  War  Loan  Act,  igoo  

Under  Telegraph  Acta.  1119110  1907 

lender  Military  Works  Acts.  1807  to  1903  . . . 
Undtfr  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  buildmgs  Expenses  Act,  1903.. 
Under  Public  Offices  Site  (Dublin)  Act,  19113  .. 
Surplus  Revenue,  1907-S,  issued  under  Saction 

9  of  the  Finance  Act,  1908    

Old  Sinldng  I'imd,  1910-11,  issued  to  ndoco 

Debt    .. 

Dehciencv  Advances  repaid 

Ways  and  Means  Advances  repaid  (Ineludinf 

Treasury  Bills  £26,500,000  in  1910-11) 


I     <9>i- 

iOct  18. 
£ 
2.79».*T* 
5*6.734 


1910. 

Oot.«9 

{ 

3>>7i.«i 

3«Mi3^ 


Total 


Toul  Issues    I 
ont  oftbe  Ei- 

ebequer  to 

meet  payments 

from  I 

April  I  to 

Oct.  s8<  1911.    I 


14.506.323 

661, I7J 

4.450.<9I 

1.084,675 
74.400,743 


Tout  Issues 
oatoftkaBs- 

eheqesrto 
aMupaymeots 

IIOUI 

April  I  to 
Oct.  19,  t9»e. 


»ii03.8o7 
75o,oco 

107,383 


300,000 
150,000 


a],ooo 
t6,ooo 

»a5«.7« 

I, $00,000 


100.310,161 
30«6.J70 


103.696,531 


i 

14.851.221 

10,000 
4.394.04< 

1,063.176 

71,6«5.7»7 


91.964.170 
970,000 

107,588 

SI.OOO.OOO 
4OC,O0O 

150,000 

30,000 
♦5.O0O 

1,000 

s,ooo,ooo 
3i,7SiV»o 


•««.4«rJ3» 


3,9)».904 


t5».5J7.«j 


Mbmo.— Treasury  Bills  outsuodtoc  oa  Oct.  iS,  1911:— 
Billsissued  by  Public Taodat 
Bills  otbacwiaa  Issued  


f  10,000,000 

3.< 


Treasury,  October  31, 1911. 


To'al 


tiS 


The  Hueno.s  .\yres  C.reat  Southern  Railway  is  ofiering  to 
registered  holders  of  ordinary  stock  and  4  ptx  cent,  exteoaion 
shares,  191a.  an  issue  of  joo.ooo  4  per  cent,  extension  shares. 
1914,  of  £jo  each  at  par,  in  proportion  to  their  holdings. 
Holtiers  of  bearer  warrants  for  ordinary  stock  who  desire  to 
receive  a  similar  offer  must  deposit  their  warrants  with  the  com- 
pany before   Xovembor    lo. 
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November  4,    191 1. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign   and   Colonial. 

Alberta  Railway  and  Irrigation.— Earnings  for  7  days   ended 
April  21,  $6,472,  decrease  l»2,456. 

Argentine  North   Eastern  .—Week    ended  Oct.   27,  /6,173,   in- 
crease /696  ;  aggregate  from  July  1,  /99,875,  increase  /17,606. 

Argentine     Transandine.— Week     Oct.    28,     /3,130,     increase 
/lis  ;  from  July  1  /40,445,  increase  /16,275. 

Assam    Bengal.— Week  ended  Sept.  30,   Rs.    1,26,000,   increase 
Rs.  9,353  ;  from  July  1,  Rs.  13,63,910,  increase  Rs.  99,619. 

Beiraand  Mashonaland.— Receipts  for  Aug.,  /60,599,  increase 
/3,709. 

Bilbao  River  and   Cantabrian.— Sept.,    /2,511,   decrease   £96. 
0  months,  /59,801,  decrease  /2,549. 

Bolivar.— Receipts  for  Sept.,  /5,750,  increase  /839  ;    3  months 
/17,500,  increase  /2,662. 

Brazil.— Nett  earnings  for  month   of  Sept.,  /101,087,  increase 
/13,123;  aggregate  from  Jan.  1,   /703, 534,  increase /113, 350. 

Buenos  Ayres  Central.— Gross  receipts  Sept.,  /16,929,    increase 
/1, 276  ;  from  July  1,  ^44,573,  increase  /205. 

Buenos  Avres  Midland.— Gross  receipts  for  week  Oct.  29,  /674, 
increase  ^314  ;  from  July  1,  /13,963,  increase  /9,542. 

Canadian  Northern  Railway.— 10  days   ended  Oct.  21,  »628, 500, 
increase  $72,300  ;  from  July  1,  $6,501,800,  increase  $1,276,000. 

Cartagena  (Colombia)  Railway.— Receipts   for  Sept.,    /20,349, 
decrease  /5,021  ;  aggregate  from  July  1,  /72,723,  decrease  /328. 

Colombian  National. — Receipts  for  Sept.,  /5,850. 

Detroit    United.  —  2nd     week     of    Sept.,     $193,458,    increase 
$15,774.  ^ 

Egyptian  Delta.— For  10  days  Oct.  10,  /7,576,  mcrease    £117, 
from  April  1,  £129,729,  increase  £15,340. 

Gt.    Southern    of  Spain.— Week  Oct.  21,  Ps.  59,132,  decrease 
Ps.  1,778.     From  Jan.  1,  Ps.  2,365,385,  increase  Ps.  187,575. 

Lucknow    Bareilly.— 7    days   ended  Sept.  30,   Rs.    30,537,  in- 
crease Rs.  752  ;  from  July  1.  Rs.  4,13,097,  increase  Rs.  9,628. 

Midland   of    W.    Australia.— Gross   revenue  for   July,   £9,378, 
increase  £1,671  ;  aggregate  from  July  1,  £9,378,  increase /671. 

Midland     Uruguay.— Receipts    for    month    of    Sept.,    £7,872, 
decrease  /820  ;  aggregate  for  3  months  £21,808,  increase  £260. 

North  Western  of  Uruguay.— Traffic  receipts  for  Sept.,  $24,800, 
decrease  $5,469.     Aggregate  for  3  months  $74,722,  dec.  $5,194. 

Quebec  Central  Railway.— For  the  4th  week    of  Oct.,  $42,712, 
increase  $8,075  ;  from  July  1,  $510,260,  increase  $46,393. 

Rhodesia.— Receipts  for  Aug.,  ^92,885,  increase  £20,431. 

Rohilkund  and  Kumaon.— 7  days  ended  Sept.  30.  Rs.  28.915,  in- 
crease Rs.  667  ;  from  July  1,  Rs.  3,71,521,  decrease  Rs.  7,878. 

United  Railroads  of  Yucatan.— Week  ending  Oct.  28.  $57,600, 
increase  $6,500.    From  July  1,  $2,260,500,  increase  $25,800. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  £2,340, 
increase  /35  ;   aggregate  for  3  months  £6,276,  increase  £275. 

White  Pass  and  Yukon  Railway.  —  Week  ended  Oct.  7, 
$24,070. 

TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Oct.  18,  £804, 
increase  /71  ;  aggregate  for  42  weeks,  £36,020,  increase  £1,057. 

Bristol  Tramways  and  Carriage. — Week  ending  Oct.  27,  £6,034, 
increase  £527  ;  aggregate  42  weeks,  £175,195,  increase  ^20,564. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Oct.  27,  £'32,190,  increase  £2,657. 

Burnley  Corporation. — Week  ending  Oct.  28,  £1,349,  increase 
£109;  aggregate  for  43  weeks,  £58,341,  increase  £4,230. 

Dublin  United.— Week  ending  Oct.  27,  £5,353,  increase  /142, 
aggregate  from  July  1,  £110,899,  increase  £^10,830. 

F.I.A.T.  Motor  Cab.— Week  Oct.  28,  £:3,261,  increase  /220. 

General  Motor  Cab.— Week  Oct.  28,  /13,8S1,  increase  £^2 ; 
from  July  1,  £223,979,  decrease  £25,853. 

Hastings  and  District.— Week  Oct.  26,  /798,  decrease  £61  ; 
42  weeks  £'43,527,  increase  £679. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Oct.  28, 
£339,  decrease  £19 ;  from  Oct.   1,   £1,754,  decrease  £  154. 

London  County  Council. — Traffic  receipts  for  week  ending 
Oct.  18,  £43,683,  increase  £1,355  ;  aggregate  from  April  1, 
/1, 282, 915,  increase  £69,621.     Miles  14l|,  against  132i. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Oct.  28,  £37,582,  increase  /3,353  ; 
aggregate  from  Oct.  1,  /155,457,  increase  £8,393. 

London  United. — Week  ending  Oct.  28,  /5,575,  decrease 
^161,  aggregate  from  Jan.  1,  £285,086,  increase  £9,256. 

Metropolitan  Electric— Week  Oct.  27,  /8,463,  increase  /gge. 
From  Jan.  1,  £380,978,  increase  £55,542. 

Provincial  Trams. — Traffic  returns  for  week  ending  Oct.  28, 
/1, 550,  increase  £20;  from  Oct.  1,  £6,576.  decrease  £17. 

Sunderland  District. — Week  ending  Oct.  25,  /473,  increase 
./28  ;   52  weeks,  £24,829,  increase  £1,810. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Oct.  29, 
£1.192,  increase  /68  ;  aggregate  for  44  weeks,  £56,413. 


Foreign  and  Colonial. 
Anglo-Argentine. — For  7  days  ending  Oct.  28,  £48,041,  increase 
£■954  ;  aggregate  from  Jan.  1,  £2,097,193,  increase  £184,428. 

Auckland  Electric. — For  20  days  to  Oct.  20,  £16,485  increase 
/1,412.     From  July  1,  64,857,  increase  £5,028. 

Bombay    Electric. — July,  Rs. 1,85, 202,  increase  Rs.13.691. 

Brazilian  Street. — Month  of  Sept.,  Mlrs.  43,119,  inc.  Mlrs.  4,947. 

Brisbane.— Month  of  Sept.,  /21,140,  increase  /2,945  ;  from 
Jan.  1,  £184,660.  inc.  £21,670. 

British  Columbia  Electric. — Nett  earnings  for  Sept.,  $133,013; 
increase  $17,864.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $441,138,  increase  $63,282. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  £36,363  ; 
increase,  £6,290;  aggregate  3  months,  /107,867,  increase  £18,114. 

Calcutta. — Week  ending  Oct.  28,  Rs.  66,702,  increase  Rs. 
19,356;  aggregate  for  43  veeks  Rs.  24,41,932,  increase  Rs. 
1,85,630. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town,  £9,715  ;  from  Jan.  1,  /85,302.  Port  Elizabeth,  £2,608; 
from  Jan.  1,  £24,285. 

Carthagena  and  Herrerias. — Month  of  Oct.,  £'2,111,  increase 
£;266.     From  Jan.  1,  £24.380,  decrease  £185. 

Kalgoorlie  Electric— Gross  receipts  Sept.,  /3,891,  from  Jan.  1, 
£;31,528. 

La  Plata.— Sept.,  £'3,932,  inc.  £727;  ten  months,  £39,817. 
inc.  £12,957. 

Lima  Light  Power  and  Trams. — Sept.,  £'11,900,  decrease  £'2,237  ; 
aggregate  from  Jan.  1,  /132,828,  increase  £5,505. 

Lisbon  Electric. — Earnings  for  Sept.,  137,651  milreis. 

Madras  Electric. — Fortnight  ended  Oct.  31,  Rs  22,580,  increase 
Rs.  2,147.     From  Jan.  1,  Rs.  444,693,  increase  Rs.  37,736. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Oct., 
$70,000,   increase  $8,348;   aggregate  $624,100,   increase  $89,461. 

Melbourne  Tramways  and  Omnibus. — Sept.,  £57,500. 

Mexico. — Nett  earnings  for  Sept.,  $266,914,  decrease  $32,701. 

Monte  'Video  United. — Gross  receipts  for  Oct.,  £25,034,  increase 
£2,022.     Eleven  months  /298,553,  increase  £18,563. 

Para  Electric. — Receipts  for  week  ending  Oct.  29,  £'3,648,  in- 
crease /133,  aggregate  £180,334,  increase  £19,066. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Oct.  27, 
£1,701,  increase  /310  ;  from  Jan.  1,  £69,288,  increase  £l5, 672. 

Puebla. — Nett  earnings  for  Sept,  $50,200,  decrease  $2,800. 

Rangoon  Electric. — Nett  earnings  for  Sept.,  ^4,037,  decrease 
£244  ;  from  Jan.  1,  £34,152   increase  £2,570. 

Rio  de  Janeiro. — 42nd  week  of  1911,  $53,216,  increase  $6,810. 

Sao  Paulo. — Traffic  returns  for  Sept.,  nett  earnings,  $201,832, 
increase  $33,040;  from  Jan.  1,  $1,625,113,  increase  $252,558. 

Toronto  Railway. — Nett  earnings  for  Sept.,  $252,916,' increase 
$25,715  ;  from  Jan.  1,  $1,754,506,  increase  $193,328. 

Vera  Cruz  Electric. — Nett  earnings  for  Sept.,  $23,500,  decrease 
$5,000. 

Winnipeg  Electric. — Nett  earnings  for  Sept.,  $175,524,  increase 
$40,366;  from  Jan.  1,  $1,433,507,  increase  $288,881. 
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Barry 

Oct.  22 

14,781 

+          202 

16 

205,940 

— 

29,593 

Brecon  and  Merthyr 

,.    29 

2,092 

—           20 

17 

37.061 

— 

2,991 

Cambrian        

,,    29 

5,341 

—         1 10 

■33.790 

+ 

165 

Central  London 

„    28 

5,032 

—        612 

■  7 

77.270 

— 

14,028 

City  and  South  London 

„  29 

3,325 

+     143 

•7 

52,774 

— 

53 

Furner.s           . .        . .        . . 

„  29 

10,003 

t-    23; 

•  7 

196,259 

— 

4.952 

Great  Central 

»  29 

8j,50o 

■H    8,000 

17 

1,531,000 

■t- 

27,300 

Great  Eastern 

„  29 

115,700 

+    3,200 

■  7 

2,, 05,900 

+ 

42,500 

Great  Northern  and  City   . . 

„  28 

«,47i 

i-         34 

17 

23, 5W 

4- 

432 

Great  Northern 

„  28 

121,300 

+    5,5jo 

17 

2,226,400 

+ 

49,300 

Great  Western 

„  29 

267,000 

+    9,090 

17 

5,069,000 

-~ 

20,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

„  29 

14,716 

^    1,^76 

17 

230,858 

-~ 

2,467 

„  29 

114,79s 

+    6,066 

17 

2.205,120 

— 

317 

Lon.  Brighton  &  S.  Coast  .. 

,.    23 

SH.fill 

+       427 

17 

1,266,798 

— 

3,563 

London  &  North  Western.. 

,,  29 

316,000 

+  15,000 

17 

5,639,000 

4- 

66,000 

London  &  South  Western  . . 

>,  29 

93,700 

4-    1,700 

17 

1,862,800 

4- 

7,000 

London  Electric 

„  28 

14,025 

+    1,090 

17 

208  300 

4- 

5,805 

Lon.,  Tilbury  &  Southend.. 

„  29 

11,698 

+       3l9 

17 

259,832 

+ 

7,664 

Metropolitan 

„  29 

16,896 

-        74 

•7 

277,774 

— 

5,382 

Metropolitan  District 

„  28 

11,648 

+       514 

17 

184,086 

4- 

8,125 

Midland           

..  28 

255,000 

+  II.OOO 

'7 

4,354.000 

4- 

49,000 

North  Eastern 

„  28 

207,704 

+  15.371 

17 

3.623,928 

— 

52,662 

North  London 

.,  29 

8,536 

+         37 

17 

131.869 

— 

6,907 

North  Stattordshire  . , 

„  29 

2l,o3o 

+    2,070 

17 

344,980 

4- 

2,430 

Rhyraney         

„  29 

7,248 

-      328 

17 

110,423 

— 

11,772 

South  Eastern  &  Chatham.. 

„  28 

88,867 

+    4.874 

» 

,927.675 

4- 

42,335 

TaffVale         

„  29 

20,274 

+       130  1  17 

3>2,159 

— 

28,838 
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Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  .. 

Highland        

Nortn  British 


Oct.  29 

91,900 

+    5,000 

13 

1,278,100    - 

„    28 

36,600 

+    2,200 

13 

533,000    - 

..    28 

8.970 

+       400 

13 

142,850    - 

,,    29 

9.793 

+        196 

M 

177,557 

,,    29 

101,200 

■f-    6,500 

13 

1,385  000 

+    7,000 
+  10,000 

+   4,040 
+  3.965 

-H   2C,OOo 


IRISH    RAILWAYS. 


Beltast  and  County  Down. 

Oct.  27 

3,601 

— 

3^3 

17 

65,537 

+      1,394 

Great  Nortnern 

,.    27 

19.478 

+ 

140 

'7 

386,283 

+      1,640 

Gt.  Southern  and  Western. 

,.    27 

31,712 

4- 

1,706 

17 

509,^63 

-   52.832 

Midland  Great  Western    .. 

„    27 

15,589 

4- 

■93 

17 

-•13.012 

—    g.o66 
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7{eplies  to  Jnquiries  about 
Stocks  and  Scares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Siiiiiing  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Haif-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
SllillingSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question* 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  ^  for  from  Six  to  Ten  securities 
Tw/o  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


NOTICES. 


PUBLISHERS'    MOTICES. 

C^C  Investors'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      -        -        -    £l  Is  Od.         Six  Months    •     lis. 
Three  Months    -    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investor*' 
Revieiar  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  16s.  Sd.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office,         1 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Cerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responslbiiity 
for  statements  made  therein. 


VJMB     ■rroCK     KaCCKJK.lVOK. 

NOTICE. 

MEMBERS    oi    the    STOCK     EXCHANGE    are    NOT    ALLX>WED    la 
ADVERTISE   for  butineM    purposes,   or    to   iuue    Circulars 
Coinmunicaiions  lo  persons  other  than  tbair  own   Principals.    1  _ 

advertiK  as  Brokers  or  Share  Dealers  are  Not  Member*  of  lae  Scock  1     ._, 

or  in  any  way  under  the  control  uf  the  Comnilitae.  Member*  imolaig  ''^"r'TTfi 
Notes  are  required  to  use  such  a  form  as  will  proride  thai  Ibe  word*  "  "rm'nT 
of  the  Stock  Exchange,  Lomlon,"  shall  iDimediaielr  fallow  Ibe  alliieliii»  A 
List  of  Members  of  Ibe  Stock  Eichange  wbo  are  Stork  and  Sbare  Aokan  SWT 
te  seen  at  Ibe  Bartholomew-lane  entrance  to  ibe  Bank  ol  Enfland,  or  otoisM 
on  application  to 

EDWARD   SATTEKTHWAITE. 
Secretary  to  tb*  Committee  of  the  Stock  Eiebanf  e 

Coumiltee  Vnoin.  Th*-  Sock  Kxchange,  London- 

GOUYERNEMENT     IMPERIAL     DU    JAPON, 
EMPRUNT  4  ;.-DE  1910  DE  FBAKCS  450,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  of  the  above 
Loan,  due  15th  November,  191L  will  be  paid  on  and  after  that  date 
(Saturdays  excepted)  between  the  hours  of  11  and  3.  at  the 
Yokohama  Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons,  which  must  be  left  three  clear  days  for  examination 
prior  to  their  payment,  will  be  paid  at  the  rate  of  exchange  on  Puis 
ruling  at  the  time  of  their  presentation. 

For  the  Yokohama  Specie  Bank.  Ltd., 
K.    TATSUMI, 
7,  Bishopsgate,  Tx)ndon,  E.C.  Manager 

1st  November,    1911. 

SOGIETE  DES  PROGEDES  HARVEY.    SOGIETE 
ANONYME.    CAPITAL,  158,750  FRANCS 

.Shareholders  are  hereliv  informed  tli.Tt  ilie  ORDINARY 
GENERAL  MEETING  will  be  held  on  Saturday.  2nd  December. 
1911,  at  11  o'clock  a.m.,  at  the  Offices  of  the  Company,  42.  rue 
(I'.Xnjou.  Paris.  Shareholders  who  have  10  or  niore  shares  are 
entitled  to  attend  the  Meeting  (Art.  30  of  the  Statutes). 

Holders  of  Bearer  Shares  should  deposit  their  Shares  not  later 
than  18th  November,  1911,  at  the  Offices  of  Mesiars.  Mirabuid 
and  Co.,  Bankers,  56.  rue  de  IVovence.  I'aris ;  or  Messrs.  A. 
Riiffer  and  Sons,  39,  Lomliard  Street,  London. 

Against  each  deposit  of  shares  a  ticket  of  admission  to  the 
General  Meeting  will  be  issued  (Art.  32  of  the  Statutes).  Proxy 
forms  may  \k  obtained  at  the  above-mentioned  Houses  to  enable 
shareholders  to  be  represented  at  the  Meeting. 


THE   ART    OF 
INVESTMENT 

The  Art  of  Investment  be- 
comes increasingly  necessary 
to  Study.  It  behoves  the  man 
with  £ioo  to  be  at  least  as 
cautious  as  the  one  having 
;^ioo,ooo.  "  The  Financial 
Times "  informs  its  readers 
of  influences  affecting  the 
Market  in  general  or  any 
industry  in  particular. 

T^e   /arrest  circulation    of  any 
Financial  Daily  in  the  World. 


72,  Coleman  St.,  London,  E1.C. 


Iclephone 
Telegrams 


-    343o  LoNiKiN  Wall. 

"FlN.KSTIMO,    IxiNDOS." 
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The  SUBSCRIPTION  LIST  OPFNED  on   FRIDAY,  November  3.  and  will  CLOSE  on  or  before  MONDAY,  November  6,  I9II 


OFFER   OF 


Ci.ooo.ooo 

OF 

5  PER  CENT.  SECOND  MORTGAGE  50-YEAR  BONDS 


OF 


THE  MEXICAN  LIGHT  &  POWER  CO..  LTD. 


(IncorporaUi  under  the  Laws  of  the  Dominion  oj  Canada.) 


The  above  Bonds  form  part  of  the  authorised  Five  per  Cent.  Second 
Mortgage  Fifty-Year  Bonds,  created  under  the  authority  of  the  By-Laws 
of  the  Company,  and  secured  by  a  Trust  Deed  in  favour  of  the  National 
Trust  Company,  Limited,  of  Toronto,  Canada,  dated  19th  October,  191 1. 
Under  the  terms  of  the  Trust  Deed  the  Bonds  are  (subject  to  $11,599,000  out- 
standing First  Mortgage  Bonds  repayable  by  annual  sinking  fund  not 
later  than  1933  and  not  to  l>e  extended)  a  specific  charge  on  the  under- 
takings and  immoveable  property  of  the  Company,  and  on  all  Bonds,  De- 
bentures, Shares,  and  other  securities  owned  by  the  Company  and  here- 
after acquired  by  it  with  the  Bonds  or  proceeds  thereof,  and  a  general 
fioating  charge  upon  all  other  assets  and  property  of  the  Company,  and  will 
on  the  repayment  of  the  $11,599,000  Bonds  above  referred  to  become  First 
Mortgage  Bonds. 

As  will  be  seen  from  the  letter  of  the  President  set  out  within,  the 
present  authorised  issue,  of  which  the  ;^i,ooo,ooo  now  offered  form  part, 
is  ;63,ooo,ooo,  and  may  be  increased  from  time  to  time  up  to  ^{^5,000,000, 
but  the  increase  can  only  be  made  after  the  Share  Capital  of  the  Com- 
pany has  been  increased  by  the  sale  for  cash  of  an  equal  amount  of 
Ordinary  shares  at  par. 

The  Bonds  will  be  dated  1st  December,  1911,  and  will  be  redeemable  at 
par  on  the  ist  December,  1961,  by  means  of  a  sinking  fund  commencing 
in  1933,  to  be  applied  in  annual  drawings  at  par,  or  by  purchase  of  the 
Bonds  at  or  below  that  price,  plus  accrued  interest,  or  the  Bonds  may 
be  redeemed  at  105  per  cent,  at  any  time  on  six  months'  notice  or  on 
the  Company  going  into  voluntary  liquidation  or  amalgamating  with 
another   Company   or   other  Companies. 

The  Bonds  are  to  Bearer  in  denominations  of  ;^ioo,  and  can  be 
registered   as  to  capital  at  the  holder^s  option. 

Interest  at  the  rate  of  5  per  cent,  per  annum  will  be  payable  half- 
yearly  on  the  1st  of  June  and  ist  of  December,  by  coupon  at  the  office 
of  the  Bank  of  Scotland  in  London  and  at  the  offices  of  the  Canadian 
Bank   of  Commerce,  New  York  and  Toronto. 


Messrs.    DUNN,    FISCHER  &   CO., 

Are  prepared  to  receive  applications  for  the  purchase  of  the  above  Bonds 
AT  THE  PRICE  OF  £87   PER  CENT. 

Payable    as    follows  : — 

^5     o    o  on   Application, 
;^3o    o    o   on   Allotment, 
£40    o    o  on  ist  December,  191 1, 
£22    o    o  on  33nd    December,  191 1. 

£^•7    o    o 

or  the  whole  may  be  paid  in  advance  at  any  time  under  discount  at   the 
rate  of  3  per  cent,  per  annum. 

A  full  coupon  for  si  per  cent.,  payable  on  the  ist  June,  1913,  will  be 
attached   to  the  Bonds. 

The  following  letter  has  been  received  from  Dr  F.  S.  Pearson,  the  Pre- 
sident of  the  Company:  — 

31st   October,    1911. 
Messrs  Dunn,  Fischer,  and  Co.,  41,  Threadneedle  street,  E.C. 

Dear  Sirs, — In  reference  to  your  purchase  and  proposed  public  offer  of 
;fi,ooo,ooo  Five  per  Cent.  Second  Mortgage  Fifty-Year  Bonds  of  The 
Mexican  Light  and  Power  Company,  Limited,  I  beg  to  sav  that  the  Com- 
pany was  organised  in  1903  under  "the  laws  of  the  Dominion  of  Canada, 
and  has  a  concession  from  the  Federal  Government  of  Mexico  for  the 
exclusive  right  until  2002  to  the  waters  of  the  Necaxa  and  Tenango  Rivers, 
and  for  the  exclusive  right  until  2003  to  the  waters  of  the  Laxa.xalpan.  San 
Marco,  and  Catepuxtla  Rivers  to  the  extent  to  which  thev  are  utilised  bv 
the  Company  prior  to  the  i6th  June,  1931,  and  has  a  contract  until 
November  36th,  3003,  with  the  Federal  District  of  Mexico  authorising  it  to 
construct  and  operate  the  necessary  works  for  the  supply  of  electrical 
energy  for  al!  purposes  in  the  City  and  Federal  District  of'Mexico,  which 
contract  has  been  ratified  by  the  Federal  Congress.  The  Company  has 
issued  $19,585,000  Share  Capital,  $6,000,000  being  Seven  per  Cent.  Prefer- 
ence Shares  and  $13,585,000  Ordinary  Shares.  On  the  Preferred  Shares 
It  has  paid  half-yearly  dividends  at  the  rate  of  7  per  cent,  since  their 
issue  in  1907.  and  on  the  Ordinary  Shares  quarterly  dividends  at  the  rate 
of  4  per  cent,  since  1908.  The  Company  has  outstanding  $ii,';99,ooo  Five 
per  Cent.  First  Mortgage  Thirty-Year  Bonds,  due  in  1933,  which  are  being 
redeemed  by  means  of  an  annual  Sinking  Fund  of  i  per  cent,  and  cannot 
be  extended,  and  ;i;3,ooo,ooo  Five  per  Cent.  Second  Mortgage  Fifty-Year 
Bonds,  of  which  the  present  issue  of  ;^i, 000,000  forms  part  and  the  proceed*; 
of  which  are  used  to  repay  advances,  the  balance  of  ^^2,000,000  being 
lodged  as  security  for  the  outstanding  advrnce  from  the  Mexico  Tramways 
Company,  who  own  about  62  per  cent,  of  the  Ordinary  Share  Capital. 
Ihe  advances  by  the  Mexico  Tramways  Company  to  this  Company  are 
tor  the  purpose  of  extending  the  Company's  hvdrauHc  installations  and 
distributing  system  including  the  completion  of  the  canals  and  reservoirs 
hereinafter  mentioned)  and  for  the  purchase  of  the  Shares  of  the  Pachuca 
Light  and  Power  Company.  This  issue  may  be  increased  from  time  to 
time  up  to  ^5,000,000,  but  the  increase  can  only  be  made  after  the 
capital  of  the  Company  has  been  increased  by  the  sale  for  cash  of  an 
equal  amount  of  Ordinary  Shares  at  par. 

The  power  supply  of  the  Company  is  principally  derived  from  its 
extensive  hydraulic  plant  on  the  Necaxa  River,  where  it  is  generating 
to-day  about  64,000  H.P.,  but  which  power  station  has  a  capacity  of 
about  96,000  H.P.,  and  has  prepared  for  the  installation   of  two  additional 


generators   of    16,000    H.P.    each,    whicb  will    bring    the    capacity    of   the  \ 

power  house  up   to   128,000  H.P.     The  Company  is  constructing   a    system  \ 

of   canals   and    reservoirs    to    utilise   the    waters    of    the    Laxaxalpan    and  ' 

Catepuxtla    Rivers.      Upon  the  completion  of   this   work   about    the  end  of  | 

the  year  1913,  water  sufficient  to  develop   80,000   H.P,   will  be  brought  to  i 

the  Necaxa  reservoir  through  this  system  of  canals  which  will   permit  the  ^ 

full  operation  of  the  power  house  at  its  increased  capacity  of  138,000  H.P.  ' 

As   all   the  waters  passing  through   the   Necaxa   power   house  can  be  used  ' 

a    second    time    at    a  further    fall    three    miles    down    the    river,    and   an  i 

additional    100,000   H.P.    developed,   the  Company  has  a   large    reseire  for  ; 

future  requirements.     The   power  generated    at    Necaxa    is  transmitted   to  ' 

the  Cities  of  Mexico,  Pachuca,  and   El  Oro,  over  steel  tower  transmission  | 

lines.     In   addition  to  the   hydraulic   installation   at  Necaxa  the  Company  ] 

owns  a   steam   generating  station  in  the   City   of  Mexico   capable    of   pro-  i 

ducing   15,000  H.P.  i 

The  Company  controls  and  operates  the  light  and  power  system  supplj'- 

ing  the  public  and  private  light  and  power  requirements  of  the  City  and  ! 

Federal  District  of  Mexico,  including  the  lighting  of  the  streets  and  public  j 

buildings  and  the  power  required  for  the  pumping  of  the  water  supply  and  ; 

the   drainage    systems    of    the    City.      In    addition,    the    Company    supplies  ' 

14,000  H.P.   to  the  City  and  mining  district  of  El  Oro.  ! 

The   Company    owns   the    entire   Capital   Stock    of   the    Mexican    Electric  ; 

Light    Company,    and    has    leased    the    property    of    that    Company,    which  : 

consists  of  two   steam  generating  stations  in  the  City  of  Mexico,  capable  i 

of  producing  4,500  H.P.,    an   hydraulic   installation    capable    of    producing  j 

3,000  H.P.,  and  an  extensive  system  of  electric  light  canalisation  in  the  City  \ 

of  Mexico.  i 

The  Company  also  owns   the  entire  Capital  Stock  of  the  Pachuca  Light  : 

and  Power  Company,  which  purchases  15,000  H.P.    from  the  company  and  1 

supplies  the  light  and  power  to  the  City  and  mining  district  of  Pachuca.  \ 

The    gross   and   net  earnings  of  the   Company,    beginning  with  the  year  ' 
1906  and  including  in  the  net  earnings  for   1910  and  subsequtnt  years  the 
dividend  from  the  Pachuca   Company,  are  as  follows:  — 

Gross                                           Net.  \ 

£                                             £  • 

^9^  395.978    330,949 

1907    506,544    306,188  I 

1 908    603 ,795    381 ,760 

»909    619,382    384,708 

19 Jo     ■     ■■■         -  -    664,086    ...    ...         500,937 

*>9"                 716,299             528.154  : 

1912   801,000   675,000  } 

•The  last  three  months  of  1911   and  the  year  1913  are  estimated.  ' 

After  payment    of    Interest    and    Sinking   Fund    of    the    First    Mortgage  ; 

Bonds   amounting    to  ;(^i43.936.   there    is    available   in   the  year  1911   more 

than  twice  the  amount  required  for  the   service  of  the  ;C3.ooo,ooo  Five  per  , 

Cent.  Second  Mortgage  Fifty-Year  Bonds.  ; 

F.  S.  PEARSON,  President. 

The  form   of  the  Bond   and  a  copy  of  the  Trust   Deed  in  favour  of  the  . 

National  Trust  Company,  Limited,  of  Toronto,  Canada,  securing  the  Bonds,  j 

can   be   inspected  by  intending  applicants  at   the   Office  of  Messrs   Dunn,  j 

Fischer,    and    Co.,   41    Threadneedle    streft.    E.C,    during    usual    business  ! 

hours  while  the  list  remains  open.  ' 

Prospectuses    and    Forms    of   Application    can    be    obtained    from   Messrs 
Dunn,  Fischer,  and  Co.,  41  Threadneedle  street,  E.C. 

2nd  November,   1911.                                                                                                        ;  : 

This  Form  of  Application  may  be  used.                    No^  C.  j 

This  Form,  together  with   Cheque  for  the  amount  payable  on   application,  j 

to  be   sent  to  Messrs  Dunn.   Fischer  and  Co.,   41   Threadneedle  street,  J 
London,   E.C. 

OfTer   of   £1.000,000 
5  per  Cent.  Second  Mortgage  SO-Year  Bonds  of 

THE  MEXICAN  LIGHT  &  POWER  CO.,  LTD.! 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada.)  i 

In   Bonds   to   Bearer  of   ;tioo  each.  ' 

FORM  OF  APPLICATION  FOR  PURCHASE. 

To  Messrs  Dunn,   I-'ischer  and  Co.,  41   Threadneedle   street,  E.C.  ' 

Gentlemen,— I,  We     hereby     request     you     to    sell     and    allot     to    me/us  ' 

£ of   the  above-mentioned  Bonds,    in    the   terms  of  the   full  ! 

Prospectus    dated    2nd    November,    191 1,    and    I/we    agree    to    accept    that  I 

amount   or  any  less  amount   that    may    be  sold  and   allotted   to   me/us,   and  | 

to    pay    the   balance    on   the    Bonds    so    sold    to    me/us,    according    to    the  ■ 

conditions  of    the    said    Prospectus.  | 

The  sum  of  £ being  the  amount  of  the  required  deposit  j 

of  £5  per  cent.,  is  enclosed  herewith.  j 

Name  (in  full)  1 

(Mr,  Mrs,  or  Miss) 

Please                Address  (in  full)  ' 

Write                                      i 

Distinctly,             Description    ! 

SigTiature   | 

Date November,   191 1.  \ 

Note. — A    separate   cheque    must    accompany   each    applicatior.    and    be  j 
made  payable  to  Bearer  and  crossed  "  &.   Co." 
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ESTABLISHED    1809. 


NORTH  BRITISH 
&  MERCANTILE 

INSURANCE    COM R ANY. 

In  wliloh  are  vested  the  stiaros  of  the 
Ocean  Marine  In^u-anceCo.,  Ltd.,  and 
Railway    Passengers    Assurance    Co. 

FIRE.    LIFE.    ANNUITIES.    MARINE. 
BURGLARY,    AOCli  E.NTS,    &c. 

£21,000,000 
-     £5,000,000 


Total  Funds 
Annual  Income 

Chief    ,  61,  THREADNEEDLE   ST.,   LONDON.   E.G. 
Ofilces      64,    PRINCES    STREET,    EDINBURGH. 


THE  YjKuHAMA  SPeGIt   BANK,  LIMITED. 

(Reitistered  in  Japan.; 
ESTABLISHED     1 8SO. 

SubscFlbed  Capital       Ten  48.000.000 

Capiim  Haid  Up Yen  30.UOO,ucO 

Baserve  Fund         Yen  17  150,000 

HutiOgia:  VOKOHAMA. 
Hranckts  and  Axtntm  at 
AnlunK-Hsiea.  Hankow.  Nai;asaki.  San 

B.^mhav,  Hunolitlu.  Newchang.  Francisco. 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

CDanuunnn.  Kub.-.  Osaka.  Tlrhling, 

Dalran  (Dalny).  l.iao>ang.  Peking.  Tientsio. 

FenKlIrn  iMiikilenl.         Lyons  Kiojun  (Port  Arthur).     Tokyo, 

The  Dank  buys  and  r«M:alves  lor  collection  HilU  of  Bxchange,  Issues  Ocafts 
and  Telaitraphlc  Transfers  an'l  Lniiers  ol  Creillt  on  above  places  and  slaewfaefe, 
and  transacts  General  Banking  Busituss. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtalneo  on  ai>piicacion. 
London  Office;   f,  BISHOPSGATR,  li.t.,. 
K     TtT'^t'Ml    Ma"i<g"r 

ROYAL   BANK   OF   SCOTLAND. 

Iricorporattrt  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

BEST £1,013.365 

Head    Omoe:      ST.  ANDREW  SQUARE,    EDINBliRGH. 

Adah  Tait.   Ca«hiot  ami  r,.i.rr:,l  .Manaxec. 

A    K.  Wrighi.  S»:crctar>. 

London    Offlce  :     3,    BISHOPbQATE,    EC 

William  VVai.lack.  M.*naaor 

ISO  Bpanob  OtHoea  throutfhoat  Scotland. 

biink'ng  Business  ol  every  description  iran^acte.t.  Accounts  opened  for  Foreign 

and  Colonial  Correspoodents     Bills,  Cheques,  and  oth<  r  documents  coUected 

Deposits  received  at  iotccesi  repatable  at  call. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $66,000,000. 

E.   B.    OSLER,  M.P.  Presitleiit. 

W.  D.   MATTHEWS.  Vi(»-President. 

C     A.    BOGERT.  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.    1 1  AMBER,    M.\nager. 


Bankers  in  Great  Britain  : 
Banl<  of  England.        National  Bank  of  Scotland- 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oitlce-40,  THRRADNEEDLE  STRHET,  LONDON,  E.C 


Capital  AnthoriMd ~       ai.aoO.000 

Capital  Paid  Op CSea,a00 

Reaarva  Fund £3a»,000 

Bankers.— Bank  of  England,  London  Joint  S)ock  Bank,  Limitad, 
Branches  and  Agenciea  in  India,  Burma.  Ceylon,  Straits 
Settlements,  China,  and  lapao. 

The  Bank  buys  and  sells  Billn  of  Rxchange,  Isaacs  Lanan  o< 
Circular  Notes,  and  tranft.(ct<  banking  snd  agency  basin 
the  EdSI,  on  terms  to  be  bad  on  application. 

Deposia  racatved  for  One,  Two  «c  Tkne  Vaanat  ji  par  aaat. 
Other  rates  on  applicatioa. 
On  current  accounts   interest    is  allowed  at  t  per  cent,  per  anooa  oa  Ike 

minimum  mnnlhlv  h«lsncp«.  provlH^  the*  Ho  "'H  Wi  h^low  /loo. 


"Why  and  Where  to  Assure' 

Persons   conaideriniC    Life     Atsuraoce    arc    iovtieti    to 
apply  to  the    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY    for    this    Pamphlet. 

Malual  Office  Ruabli>hed  ItU6.  No  Shareholder. 

FUMDS  exctmo  £3.000,000. 


London  Office : 
!.  Threadnaedle  Street.  E.C. 


He«d  Office; 
3S.  Si.  Vii 
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BANKS. 


&TILJ!fJ^A:Rjy   BANK 
or  SOUTH    AFRICA,  r-To. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlntatratlon  of 

Rhodesia. 

Head  Office:    10,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER    ISO    BRANCHES    IN     SOUTH    AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


£6.194.100 
£1.548.525 
£1.940.000 


Wm.  Relerson  Arbutbnoi,  Jr.,  Esq  . 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dicl<inson,  Esq. 


BOARD  OF   DIRECTORS. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Rigbt  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  tlio  Cape  Province. 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia,  Nyasaland,  British  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewliere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  BT<inches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ovc  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

•The  Officers  of  the  Bank  are  bound  not  te  disclose  the  transactions  o/  any  oj  its  ctisioiners. 

WILLIAM  SMART.  London  Manager. 

'RlLTXl^     OF     N^E^nr       Z £:  JL  i:.  A  I«  I>. 

ilncorportlted  by  Act  of  General  Assembly,  July  2Qth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   OOVERNHENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Slocl:         £1,000,000 

7S,ooo  Preference  Shares   of  £6   13s.   4d.    issued   to   New   Zealand 

Government 500,00c 

150,000    Ordinary    Shares   at    £6    13s.    4d.    (£1,000,000), 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  ^3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1034,405 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  OfBces  in  New  Zealand  Australia  and  Fiji.  Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

X<«ck.ct  Offloe— 38,  Hioxn  tosKrVd  S^>*eeA,  E>*C« 

Subscribed  Capital £'1.078,875    o    0 

Paid-up  Capital 539i437  10    0 

Further  Liability  01  Proprietors      ..         ,.  539.43710    o 

Reserve  Fund 215,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  183?.  Incokforated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund  £1,330.000. 

Reserved  Liability  of  Proprietors,  £3.000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection, 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747    10    O 

f,*'^"P        648,152    10    O 

uncalled,  including  Reserve  Liability        ..  728,695       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS   RECEIVED   for  iii  riods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking    Business   of  every  description  conducted 

with  Australia. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..£250,000    0    0    (55,000  Shares  of  £10  each) 

Reserve  Fund  ..     ..£596,820    0    0 1  Reserved  Fronts    ..    £28,634    0    0 

Reserved  Liability  of  Shareholden    £250,000. 

Drafts  issued,  Remittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents  The  Bank  of  Adelaide,  11,  Leadenhall  Street,  E.C. 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     7877. 

Paid-up  Capital       £2,913,820. 

Reserve  Fund  £1,950,000. 

Reserve  Liability  of  Proprietors    . .  £2,913,820. 

Head  Office:    SYDNBT,    NEW    SOUTH    WALES, 
liondon  Directors. 
Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman, 
F,  Green,  Esq.  H.  L,  M.  Tritton,  Esq. 

David  George,  Matuiger.     Halkerstone  Meldrum,  Assistant  Managtr. 
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The  Bank  has  i6o  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand, 
3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 
on  whom  the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 
The  London  Office   also  issues   Drafts  on   demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.     Makes  Mail  and  Cable  Transfers.     Negotiates  and  Collects  Bills  of 
Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 
London  Office:  29,   THREADNEEDLE    STREET,  E.C. 

COLLECTION  OF  BILLS,  Ac, 
CANADA. 

SPKCIAI.     FACILITIES     ARK     OFFERED     BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


Incorporated  by  Royal  Charter  1840. 


PAID-UP  CAPITAL fi.ooo.ooo. 

RESERVE  FUND        £545,u<«- 

Head  Office :— 5,  GRACECHURCH    STREET,  LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.       Manager,  W.  S    GOLDBY. 


ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED, 


THE      BANK     OF     ADELAIDE 

(Established  1865.} 

Capital £500.000 
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London  Office— 11,  Leadenhall  Street,  E.C. 
BILLS  on  Australasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  eceived  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manaeer 
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HOLBORN    BARS,    LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS  PAID  £94,000,000. 
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NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto^k  and  Share  Brokers  may 
L^  seen  at  the  Bartbolomew-Iane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Comicittee  Room.  The  Stock  Exchange,  London. 
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Passing    Events. 


1  hanks  to  the  ;63, 000,000  raised  on  Treasury  ac- 
commodation bills  last  week,  the  Exchequer  balances 
were  filled  up  a  little.  Had  it  not  been  for  that  they 
would  have  been  reduced  to  a  very  low  figure,  for  the 
revenue  came  to  ^,"2,550,574  and  the  expenditure  to 
^3.54».o5o,  this  hg-ure  including  ^"50,000  advanced 
to  buy  bullion  and  ^,'150,000  laid  out  under  the  Tele- 
graph Acts.  The  week's  revenue,  however,  was 
JS413.074  better  than  that  of  the  corresponding  week, 
and  apart  from  decreases  of  ^'30,000  in  the  income-tax 
and  of  ^ 20,000  in  the  land  values  tax,  all  leading 
branches  of  income  showed  increases.  Customs  being' 
^121,000,  excise  ^'57,000,  death  duties  ^,'163,000  and 
stamps  ^42,000  better.  Supply  services  absorbed 
X>2,936,ooo,  or  ^^"586,000  more  than"  a  year  ago,  and 
apart  from  the  borrowed  money  the  total  outgoings 
were  just  about  £'i  ,000,000  more  than  the  receipts. 
I  hanks  to  the  Treasury  bills,  however,  bank  balances 
were  refreshed  by  ^"2,002, 524,  and  amounted  last 
•Saturday  to  ^"5,388,894,  which  compares  with 
^£•3.091,701   at  the  same  date  a  year  ago. 

Mr.  A.  J.  Balfour's  resignation  of  the  Opposition 
leadership  will  be  regretted  by  his  opponents  more 
perhaps  than  by  at  least  a  section  of  his  supporters, 
and  It  is  impossible. at  the  moment  to  imagine  who  is 
going  to  take  his  place.  VVe  know  no  one  capable  of 
taking  it.  As  a  fighter  he  was  not  invariably 
courteous;  but  subtle,  adroit,  able  and  in  a  manner 
resolute  he  always  has  been.  To  call  him  resolute 
rnay  seem  a  misplaced  epithet  to  those  who  remember 
his  long  hide-and-seek  game  with  the  Tariffite  faction 
led  by  Joseph  Chamberlain  and  his  allies,  and  on  other 
subjects  his  conduct  has  not  always  looked  particularly 
determined  to  the  mere  ordinarv  man.  It  must,  how- 
ever, be  remembered  that  h'is  position  has  been 
throughout  a  good  part  of  his  career  one  of  great 
difficulty,  partly  because  he  himself  is  a  man  of 
superior  enlightenment  and  culture  whom  circum- 
stances have  hemmed  in  and  compelled  to  follow 
cour.ses  his  intellect  probably  did  not  always  or  often 
approve.  But  to  have  kept  his  party  from  going  over 
bag  and  baggage  to  the  Protcctionis'ts  is  a  deed  which 
surely  argues  both  determination  and  lesource  on  the 
part  of  a  leader,  and  Mr.  Balfour  has  done  that.  On 
this  ground  alone  he  will  quit  the  official  headship  of 
his  party  with  the  respect,  and  in  some  measure  with 
the  gratitude,  of  his  opponents.  They  will  join 
cordially  in  wishing  him  many  years  of  enjovment  free 
from  the  worries  and  anxieties  of  party  leadership.  A 
year  or  two  hence  his  party  may  realise  what  thev 
have  lost,  although  politic.il  reputations  which  bulk 
largely  to  contemporaries  arc  singularly  liable  to  dis- 
appear with  the  rapidity  of  passers-bv  in  a  fog. 


An  interesting  address  was  delivered  on  Wednesdav 
evening  at  the  Institute  of  Bankers  by  its  new  presi- 
dent, the  Rt.  Hon.  Frederick  Huth  Jackson.  A  good 
xleal  of  it  was  of  technical  or  professional  interest  onlv, 
but  his  observations  about  Consols  were  of  wider 
interest,  and  we  regret  to  say  disappointing.  That 
Consols  have  fallen  everybody  knows,  and  most  pccjple 
believe  they  are  not  likely  to  rise  again  soon.  It 
should,  therefore,  be  the  endeavour  of  all  thoughtful 
Ijankers  and   financiers   to  discover   some   remedv   for 


this  seemingly  incurable  disease.  Mr.  Huth  Jackson 
lamented  the  disease,  but  could  suggest  no  cure. 
Sensibly  enough  he  put  aside  Sir  Robert  Inglis  Pal- 
grave's  suggestion  that  the  stock  should  be  segmented 
up  and  redeemed  in  slices,  because  that  is  altogether 
too  impracticable,  and  the  other  palliatives,  quickening 
and  steadying  the  sinking  funds  and  so  on,  mentioned 
by  the  lecturer  and  by  Lord  Goschen,  did  not  go  nearly 
far  enough.  It  may  be  true,  we  think  it  is,  that  as 
Mr.  Huth  Jackson  said,  the  reversion  to  a  3  per  cent. 
rate  of  interest  would  look  like  an  act  of  bankruptcy 
on  the  part  of  the  Government,  but  why  cannot  the 
Government  be  approached  to  see  whether  the  remedy 
so  persistently  suggested  in  The  I.westors'  Review 
could  not  be  carried  out? 


Is  it  beneath  the  dignity  of  the  great  financiers  of 
the  City  to  take  any  hint  from  The  Investors' 
Review?  If  not,  what  is  to  hinder  them  from  appro- 
priating its  idea,  and  suggesting  to  Mr.  Lloyd  George 
that  an  optional  conversion  of  Consols  into  a  3  per 
cent,  terminable  annuity  should  be  arranged  for,  the 
extra  i  per  cent,  of  that  annuity  to  be  sinking  fund 
money  which  each  annuitant  would  operate  for  himself? 
A  compulsory  conversion^  is  out  of  the  question. 
Holders  of  a  Government  stock  can  no  more  be  inter- 
fered with  than  holders  of  terminable  Indian  Railway 
annuities,  but  bankers,  insurance  offices,  industrial 
companies  whose  reserves  are  partly  in  Consols,  and 
private  individuals  also  might  be  given  an  option  to 
exchange  their  discredited  and  depreciated  2^  per  cent. 
stock  for  a  3  per  cent,  terminable  annuity.  That  would 
not  be  an  act  of  bankruptcy  on  the  part  of  the 
Government,  it  would  be  the  simplest  and  most 
effective  method  of  surmounting  the  difficulties  created 
by  the  depreciation  of  Consols,  difficulties  quite  as 
much  felt  by  the  insolvent  Post  Office  Sayings  Bank  as 
by  other  credit  organisations.  When  will  some  banker 
of  influence  and  position  give  his  mind  seriously  to  this 
problem  with  a  view  to  pressing  forward  a  measure 
that  would  stop  the  dry  rot,  and  perhaps  one  of  these 
days  suffice  to  avert  such  a  banking  panic  as  might 
knock  insurance  and  old-age  ptensions'  projects  as  well 
as  schemes  of  militarv  domination  skv-high  for  good 
and  all? 


Things  are  not  shaping  well  in  China,  and  we  fear 
a  good  deal  of  the  optimism  prevalent  about  the  future 
there  will  have  to  be  abandoned.  The  real  danger  is 
absence  of  a  dominant  authority.  The  successful 
revolutionists  may  have  able  leaders,  and  evidently 
have  some  men  of  conspicuous  ability  amongst  them, 
but  there  is  no  man  at  the  present  moment  in  China 
who  occupies  sucli  a  commanding  position  before  his 
fellow-countrymen  as  to  make  him  a  good  substitute 
for  the  dispossessed  .Manchu  Dynasty.  .Already  Yuan 
Shi  Kai  seems  to  be  tieatcd  as  a  sus|jcct  by  the  leader 
of  the  revolutionary  army  coming  up  from  the  south 
upon  Peking  after  a  victorious  campaign  in  the  Ha 
provinces  and  cKsewhere.  Possibly  the  leader  of  that 
army  himself,  General  Vuang-hcng,  may  entertain  the 
idea  of  .setting  up  a  fresh  dynasty  of  his  own,  but  is  he 
strong  enough  to  rally  the  whole  empire  in  his  sup- 
port, to  suppress  the  tendencies  to  separation  strong 
in  the  south  and  west,  and  to  create  a  now  bureau- 
cracy of  a  clean-handed  and  enlightened  type?  We 
fear  not,  fear  also  that  a  Republic,  federal  or  other,  is 
impossible,  and  therefore  dread  lest  the  confusion  and 
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lawlessness  should  develop  and  lead  to  outbreaks  of 
popular  dislike  against  the  foreigners.  Any  accident, 
a  trivial  event,  might  precipitate  a  massacre  of  Euro- 
peans at  some  point,  and  that  would  involve  the  inter- 
vention of  the  Power  or  Powers  whose  subjects  had 
been  injured  or  massacred.  Intervention,  in  fact,  may 
become  imperative  before  many  days  or  weeks  are 
over,  and  that  would  mean  an  infinity  of  complica- 
tions, the  prospect  of  which  fills  the  mind  with  appre- 
hension. 


Depositors  and  others  in  the  Birkbeck  Bank  will,  it 
is    to  be   hoped,   abstain    from    further    legal    action. 
Even  were  it  probable,  which  it  assuredly  is  not,  that 
Mr.    Justice  Neville  did   not  rightly  interpret  the  law 
governing  the  position  of  the  various  classes  of  credi- 
tors,   it  will   be  in  the    interests  of   the  depositors  to 
accept  his  judgment  and  take  no  further  steps  in  order 
to  try  to  upset  it.     As  the  Senior  Official  Receiver  has 
pointed  out,  Mr.  Justice  Neville's  decision  has  had  the 
practical  effect  of  postponing  the  claims  of  depositors 
and  current  account  customers  in  favour  of  the  "  A  " 
and  "  B  "  members  of  the  Birkbeck  Building  Society. 
At  the  date  of  suspension  the  society  owed  the  "  A  " 
members  ;^87o,ooo  and  its  liability  on  the  "  B  "  shares 
was  ;^i3,300,    while  depositors    and    current    account 
customers  were  owed  at  the  same  date  approximately 
;^7,37o,ooo.     Assuming,   says  the  Senior  Official   Re- 
ceiver, that  on  a  realisation  of  assets,  the  distribution 
were  made  pro  rata  among  all  classes,   it  would  have 
the  effect  of  giving  to  the  deposiitors  and  current  ac- 
count customers    only   sixpence  in    the  j£    more  than 
they  will  receive  under  Mr.  Justice  Neville's  judgment. 
Is  it  worth  anybody's  while  to  spend  perhaps  a  shilling, 
possibly  eighteenpence,   in  fighting  for  that  sixpence? 
We  think  certainly  not,  and  hope,   therefore,  that  no 
more  money  will  be  thrown  away  over  this  dispute  on 
the  lawyers,  excellent  people  though  they  may  be. 


Mr.  Sauerbeck's  monthly  analysis  of  the  price  move- 
ments for  October  was  published  in  Thursday's  Times, 
and  indicates  that  there  has  been  a  further  rise  in  the 
index  number,  principally  in  articles  of  food,  especially 
barley  and  feeding  stuffs,  oats  and  maize,  sugar  and 
coffee.  In  the  case  of  raw  materials  used  in  manu- 
factures, iron,  copper,  and  coal  have  remained  firm, 
while  tin  and  lead  have  gone  up  in  price.  Among  tex- 
tiles we  have  a  considerable  fall  in  cotton  and  slightly 
lower  prices  for  flax  and  jute.  Last  month  also  oil 
declined,  but  there  has  been  a  recovery  in  the  price 
of  petroleum.  Taking  articles  of  food  and  raw  mate- 
rials separately  here  is  the  exhibit,  and  Mr.  Sauer- 
beck says  that  the  index  number  for  articles  of  food  is 
the  highest  since  1884,  but  for  materials  it  is  i|  per 
cent,  lower  than  at  the  end  of  last  year,  and  nearly  g 
per  cent,  below  the  highest  index  number  jn  1907. 
This  is  owing  to  fall  in  the  price  of  m  2tals  and  tex- 
tiles : — 
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k  feeling  that  much  of  the  depreciation  that  has  re- 
cently taken  place  in  Transvaal  mining  shares  is  likely 
to  be  of  a  permanent  character  is  no  doubt  the  chief 
reason  why  the  directors  of  the  African  and  European 
Investment  Company  propose  to  write  down  the  capital. 
It  is  a  Lewis  and  Marks'  concern,  formed  about  seven 
years  ago,  and  shareholders  have  not  yet  had  any  return 
on  their  investment.  The  latest  accounts  made  up  to 
the  end  of  December  last  showed  that  the  position  had 
improved  .somewhat  during  the  year,  the  amount  of 
depreciation  on  holdings  having  been  reduced  by 
;^44,6i2.  It  still  amounted  to  ;^i52,i98>  but  against 
it  could  be  placed  the  credit  to  profit  and  loss,  which 
was  ;£i  17,954,  including  £j^6,6fii,  baJarice  of  earnings 


for  1910.  It  is  a  pretty  safe  assumption  that  during  the 
current  year  depreciation  has  once  more  increased,  as- 
the  directors  propose  to  reduce  the  capital  by  one-^ 
fourth,  equal  to  ;£."384,648  on  the  issued  amount  of 
;^'i,538,592,  part  of  which  was  eagerly  subscribed  ii* 
1904  at  a  premium  of  los.  per  £1  share.  Five  shillings- 
will  be  written  off  each  share,  and  subsequently  the 
shares  will  again  be  consolidated  into  a  denomination  of 
jQi,  so  that  shareholders  will  receive  three  shares  for; 
every  four  now  held.  The  directors  say  that  the  schemed 
will  render  all  future  profits  available  for  distribution! 
as  dividend.s,  from  which  we  may  infer  that  the  credit' 
balance  disappears  as  well  as  the  big  slice  of  capital.       i 


The  directors  of  the  Rhodesia  Exploration  and  De-i 
velopment  Company  have  had  a  disagreeable  experi-J 
ence  this  week.  After  much  preliminary  ground  baiting.-j 
the  "  prospectus  "of  a  new  subsidiary,  the  Planet-j 
Arcturus  Gold  Mines,  Ltd.,  duly  made  its  appearance^ 
capital  being  ;^475,oc)o  in  JQi  shares,  of  which^j 
325,000  went  to  the  vendors  and  150,000  were  to  bei 
issued  at  par  for  working  capital.  The  last  were-1 
offered  to  the  shareholders  of  the  parent  company  at  pan 
in  the  proportion  of  one  Planet-Arcturus  for  every  lo*! 
Rhodesia  Exploration  shares.  But  instead  of  the  shares  I 
going  off  like  hot  cakes,  a  nice  premium  appearing,  and. 
all  the  rest  of  the  old  familiar  game,  the  promotion- 
looked  like  being  a  most  miserable  fiasco.  The-' 
Rhodesia  Exploration  directors  set  to  work  on  the! 
assumption  that  the  mining  speculators  generally  andli 
their  own  shareholders  in  particular  were  as  unin— 1 
telligent  and  credulous  as  in  the  old  days,  when  they  : 
could  be  taken  in  time  after  time.  They  know  by  now  | 
that  things  are  different.  There  was  clearly  no  rushi  ! 
for  the  shares,  and  the  reasons  thereof  can  be  put  in  a  i 
few  sentences.  ; 


To  begin  with,  part  of  the  properties  to  be  purchase  J  ■ 
by  the  Planet-Arcturus  Company  belonged  to  the  Gold' ; 
Schists  of  Rhodesia,  which  was  floated  originally  by  the  i 
Rhodesia  Exploration  Company  and  others,  and  sub- 
sequently   reabsorbed    under    the     big     amalgamation  j 
carried  through  in  the  autumn  of  1910,  so  that,  includ-- 
ing  the  present  proposition,  these  properties  have  been 
dealt  with    by  the    "  Rho-Ex."  no    fewer    than    three 
times.     Particulars  of  the  total    promotion    and    other   ' 
profits,  please.  j 


That  in  itself  is  quite  sufficient  to  condemn  the  thing, 
but  what  shall  be  said  of  a  clause  in  the  articles  under 
which  no  obligation  is  to  rest  on  the  directors  to  take 
any  steps  to  ascertain  the  value  of  the  claims  and  pro- 
perties to  be  acquired,  whether  by  local  operations,  in- 
dependent inquiry  or  any  other  means.  So  the  vendor 
fixes  what  price  he  likes,  and  the  purchasing  company 
simply  pays  up  and  chances  its  luck.  Certain  "  par-- 
ticulars  "  of  the  properties  to  be  acquired  are  furnished, 
but  these  are  unsigned,  and  we  should  regard  them  as 
a  very  flimsy  basis  for  a  capitalisation  of  ^475,000. 
Evidently  Rhodesia  Exploration  shareholders  thought 
the  same  way,  and  very  few  of  them  came  up  to  the 
.scratch,  as  the  directors  of  that  concern  issued  a  so- 
called  reply  to  the  criticisms  which  had  been  levelled 
against  the  scheme.  They  desired  to  place  on  record 
the  fact  that  they  accepted  the  fullest  responsibility  for 
the  flotation  ;  they  had  the  utmost  confidence  that  the 
combination  forms  one  of  the  best  mining  propositions 
ever  secured  by  the  Rhodesia  Exploration  (not  neces- 
sarily a  recommendation),  and  strongly  recommended 
the  shareholders  to  avail  themselves  of  the  opportunity 
of  obtaining  shares  in  the  new  company  at  par.  If  they 
are  so  sure,  why  the  clause  in  the  articles  (carefully 
omitted  from  the  published  pro.spectus)  absolving  them 
from  all  responsibility  for  valuation  ?  To  put  it  vul- 
ii,'arly,  this  sort  of  thing  won't  wash.  The  public  has 
had  enough  of  it. 


A  Salisbury  (Rhodesia)  correspondent  of  the  Times 
makes  an  interesting  and  valuable  contribution  to  the 
much-discussed  question  of  labour  scarcity  in  that 
country,  valuable  because  of  its  obvious  fairness  and' 
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impartiality.  Matters  arc  not  made  to  appear  what 
they  arc  not.  The  deficiency  is  a  very  real  thing,  due 
more  perhaps  to  what  is  described  as  an  unprecedented 
industrial  expansion  than  to  any  actual  falling  off  in 
the  numbers  available.  All  round  demands  are  grow- 
ing, for  farming,  for  dome.itic  service,  for  railway  con- 
struction, and  last  but  by  no  means  least,  for  mining. 
I'he  farmers  appear  to  be  the  most  seriously  affected, 
some  have  been  left  without  a  single  "  boy  "  at  a  time 
when  labour  was  most  essential,  and  it  was  only  when 
the  Administration  stepped  in  and  notified  certain  chiefs 
that  labour  was  badly  needed  to  save  the  crops  that  any 
relief  was  obtained.  The  response  to  the  appeal  of  the 
(iovernmcnt  is  described  as  immediate  and  satisfactory, 
but  its  action  is  not  to  be  regarded  as  a  precedent.  The 
suggestion  has  been  put  forward  on  many  occasions 
that  the  Government  should  make  itself  responsible 
for  recruiting,  but  the  correspondent  gives  solid 
reasons  why  this  step  is  undesirable  and  summarily 
dismisses  a  hint  thrown  out  by  a  member  of  the, 
Rhodcsian  Legislative  Council  that  compulsion  .should 
be  applied  to  the  native.  It  is  at  complete  variance  with 
the  truth  to  describe  the  natives  as  hopelessly  lazy  and 
indolent,  and  in  seeking  remedies  for  the  present  short- 
age voluntary  apprenticeship  and  legislation  dealing 
with  the  manufacture  and  sales  of  intoxicants  and  re- 
gulation of  reserves  are  recited  as  likely  aids. 

■  At  the  meeting  of  D.  Davis  and  Sons  held  on  Friday 
last  a  few  details  were  given  of  the  Welsh  Navigation 
.Steam  Coal  Company,  which  it  is  proposed  to  acquire. 
The  properties  comprise  about  2,400  acres,  of  which 
2,030  acres  are  held  under  leases  in  1906,  some  for  98 
or  99  years  and  others  for  60  years,  while  the  freehold 
of  the  minerals  under  the  remaining  370  acres  has  been 
acquired.  The  present  output  is  about  300,000  tons, 
and  some  of  the  most  valuable  seams  on  the  South 
Wales  coalfield  are  contained  in  the  property.  The 
Welsh  company's  share  capital  is  15,000  ordinary 
shares  of  ;^io  each,  of  which  ;£^I35,I5o  has  been  called 
up,  and  for  these  D.  Davis  and  Sons  have  agreed  to 
pay  ;^30o,ooo.  There  is  also  a  debenture  issue  of 
;^55,30o  charged  upon  the  property,  and  the  purchas- 
ing company  apparently  assumes  this  debt. 


It  is  announced  that  the  business  of  the  Normanby 
Iron  Works  Co.,  Ltd.,  is  to  be  transferred  to  Pease 
and  Partners,  Limited,  and  the  terms  on  which  it  is 
acquired  by  that  powerful  company  are  interesting,  be- 
■<:ause  unusual.  Pease  and  Partners  do  not  pay  down 
a  lump  simi,  but  the  purchase  is  to  be  completed  I>e- 
tween  the  years  1923-1932.  The  purchasers  enter  into 
immediate  possession,  and  will  pay  to  the  Normanby 
Company  until  completion  in  lieu  of  interest  on  the  pur- 
chase money  half-yearly  amounts  at  rates  varying  with 
the  price  of  Cleveland  No.  3  pig-iron.  It  is  stated  in 
the  circular  sent  out  by  the  board  of  the  Normanby 
Company  that  the  terms  will  enable  it  to  maintain  the 
regular  payment  of  interest  on  its  debenture  stock,  the 
full  dividend  on  its  preference  stock,  and  dividends 
ranging  between  4  per  cent,  and  10  per  cent,  per  annum 
■on  the  ordinary  shares.  A  sinking  fund  is  to  be  created, 
which,  with  the  purchase  money  payable  under  the 
agreement,  will  ensure  the  ropavment  of  the  debenture 
stock  and  the  share  capital  in  full  upon  completion  of 
the  purchase.  

We  have  not  had  time  yet  to  read  the  whole  of  the 
Free  Trade  Union's  latest  pamphlet  entitled  "  Fifteen 
Fiscal  Fallacies,"  but  have  read  enough  to  enable  us 
to  give  it  a  cordial  word  of  recommendation.  The 
writer  is  Mr.  deorgc  W.  Gough,  B.A.,  of  Oxford,  and 
an  Exhibitioner  of  Balliol  College,  and  he  has  succeeded 
in  making  a  subject,  which  in  less  expert  hands  is  apt 
to  become  stale  and  threadbare,  full  of  new  life  and 
interest.  The  way  in  which  he  handles  brilliant 
lunatics  like  Mr.  J.  L.  Garvin  and  makes  fun  of  people 
like  that  imported  patriot  who  calls  himself  "J.  Ellis 
Rarker,"  the  quiet  effectiveness  of  his  exposure  of  one 
fallacy  after  another,  constitutes  delightful  reading. 
Witness  his  demonstration  of  the  futility  of  a  tariff 
as  a  trade  stimulant  or  creator  of  wealth  in  Germany. 
As  he  justly    observes,    your    Tariflf   "Reformer"  is 


eclectic  in  his  choice  of  examples.  There  are  many 
"  scientifically  "  protected  countries  besides  the  Ger- 
man Empire  and  the  United  States  of  North  America, 
but  the  Tariff  "  Reformer's  "  mind  is  incapable  of 
such  a  broad  survey  as  would  embrace  any  of  the  other 
countries  except  the  two  on  which  he  has  fastened  his 
eye.  It  would  not  suit  him  either  to  extend  his  survey. 
Germany  especially  has  been  our  Protectionist's  h\ig- 
Ix;ar  and  fear-raising  example  ever  since  that  desperate 
man  of  Birmingham  sought  to  cover  his  tracks  when 
scuttling  out  of  South  Africa  by  raising  the  old  and 
dead  cry  of  Protection,  labelling  it  with  a  fresh  name. 
On  page  65  the  reader  will  find  a  tabki  illustrative  of 
the  inefficiency  of  a  scientific  tariff  as  a  stimulant  of 
German  exports,  and  on  the  following  page  the  true 
cause  of  the  expansion  of  German  trade,  viz.,  the  ex- 
piry of  the  Thomas-Gilchrist  patents  for  the  manufac- 
ture of  iron,  is  recalled  to  mind.  The  whole  of  this 
chapter  is  first-rate  reading,  and  from  this  and  other 
samples  we  have  lighted  upon  we  can  sincerely  com- 
mend the  book.  It  is  published  by  the  Free  Trade 
Union,  25,  Victoria  Street,  Westminster,  and  costs 
only  6d.,  post  free. 


Tripoli  Atrocities. 

We  are  pleased  to  see  that  the  Daily  Mail  refuses 
to  join  in  the  "  atrocities  "  outcry  against  Italy.  In 
this  respect  both  it  and  the  Times  have  this  week  con- 
spicuously shown  how  superior  the  editorial  fiaire  of 
the  Harmsworths  is  to  that  of  the  conductors  of  most 
other  newspapers.  They  know  better  when  to  start 
and  when  to  stop,  and  can  tell  better  how  far  public 
sentiment  will  carry  their  papers  along  any  given  line. 
In  the  present  instance  nothing  could  be  more  unsea- 
sonable than  our  raging  and  scolding  over  what  hap- 
pened in  the  Oasis  of  Trip>oli  on  those  October  days 
when  blood-frenzy  took  possession  of  a  portion  of  the 
Italian  army.  The  Italian  Government  and  people  de- 
serve regretful  sympathy  rather  than  self-righteous 
condemnation  because  of  that  alleged  outburst  of 
blood-lust,  and  it  would  be  about  as  unreasonable  to 
lay  the  blame  on  them  as  to  accuse,  say,  our  own 
Home  Secretary  of  complicity  in  many  a  murder  be- 
cause a  "  Jack  the  Ripper  "  was  at  large.  We  said 
when  the  war  began  that  we  were  sorry  Italy  had 
started  it,  and  for  Italy's  sake  we  are  more  sorry  than 
ever  to-day,  for  war  always  demoralises,  wars  of  grab 
most  of  all,  and  the  conquest  of  Tripoli  is  going  to  be 
a  longer  and  much  more  costly  undertaking  than  the 
invader  counted  on. 

But  the  Italian  army  has  not  been  driven  into  the 
sea,  and  is  in  no  danger  of  being  so  driven.  Its  chief 
danger  comes  from  di.sease.  The  sanitation  of  Tri- 
poli, of  all  towns  filled  with  Turks  and  Arabs,  is  pro- 
bably little  or  no  better  to-day  than  that  of  London 
was  in  the  days  of  Chaucer,  when  Walbrook  was  a 
loathsome  of)en  sewer  and  the  narrow  streets  and  alleys 
of  the  city  were  often  ankle  deep  in  foul-smelling  offal. 
After  more  than  two  generations  of  French  domination 
the  native  quarter  of  Algiers  is  to-day  as  full  of  un- 
savoury stenches  as  the  Cologne  of  S.  T.  Coleridge. 
To  crowd  an  army  into  the  forts  and  suburbs  of  a 
sewerless  city,  whose  drinking  water  is  probably 
tainted,  is  to  invite  disease,  and  in  self-defence  forti- 
fied camps  may  have  to  be  constructed  by  the  Italians 
outside  until  Tripoli  can  be  drained  and  cleansed. 

.Ml  this  is  a  work  of  time,  and  it  means  the  spending 
of  much  money,  the  wasting  al.so  of  many  lives;  but 
Italy  has  entered  on  the  task,  and  we  suppose  it  must 
be  gone  through  with  now.  Only  we  hope  there  will 
be  no  fresh  outbreak  of  killing  dementia ;  probably 
there  will  be  none,  because  the  mistake  will  not  again 
be  made  of  trusting  to  the  promises  or  friendly  disposi- 
tion of  the  Arabs,  and  to  the  effects  of  kindly  treatment 
upon  them.  As  it  was  we  cannot  believe  all  that 
either  Reuter's  or  the  Westminster  Gasette's  corre- 
spondent alleges.  Did  either  of  these  men  go  through 
the  Oasis  and  count  the  numbers  of  the  women  and 
children  slain  ?  How  many  executions  of  unarmed 
.Arabs  did  they  witness,  and  were  they  allowed  to  count 
the  numbers  shot?  Mr.  McCullagh,  of  the  New 
York    World  and   Westminster  Gasettg,  says,  "  about 
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400  women  and  children  have  been  shot,  and  4,000 
men,  whereof  not  100  were  guilty."  How  did  he 
arrive  at  or  "  about  "  at  these  numbers?  The  corre- 
spondents of  the  Times,  Morning  Post,  and  Daily 
Mirror  saw  horrors  enough  to  deepen  our  loathing  ot 
all  war,  but  their  story  does  not  contain  any  total  of 
the  numbers  slain.  They  wind  up  by  saying  :  "  We 
must  have  passed  the  bodies  of  over  100  persons  on 
this  one  high  road,  and  as  similar  scenes  were  enacted 
throughout  the  length  and  breadth  of  the  Oasis,  some 
estimate  of  the  numbers  of  innocent  men,  women,  and 
children  who  were  butchered,  doubtless  with  many 
who  were  guilty  of  attacking  the  Italian  troops  in  the 
rear,  mav  be  appreciated."  We  venture  to  say  that 
this  kind'  of  thing  is  not  evidence.  All  the  figures 
given  are  guesses,  and  guesses  made  by  men  whose 
sensibilities  were  intensely  and  justifiably  over-excited 
bv  what  thev  saw  as  they  rode  out  into  the  desert. 


Dalgety  and  Co.,  Ltd. 

Including  the  balance  of  ;^77,579  brought  forward, 
this  company's  free  profit  for  the  year  ended  June  30 
last  was  ;^4,i38  up  at  ^271,717.  In  actual  fact, 
however,  the  profit  of  the  year  was  ^2,670  less  at 
;^2i9, 138,  the  balance  brought  forward  having  been 
;^6,8o8  larger  than  that  of  the  preceding  year.  It  was 
an  ample  profit  all  the  same,  and  the  directors  have 
dealt  with  it  wisely,  much  more  so  than  they  used  to 
do  in  the  old  days,  when  it  was  the  annual  business 
of  The  Investors'  Review  to  scold  them,  and  pretty 
much  the  annual  occupation  of  the  company's  chair- 
man to  use  strange  language  about  that  newspaper 
and  its  editor.  We  bear  no  malice,  and  are  glad  to 
see  the  company  so  much  more  prosperous  than  it 
used  to  be,  and  the  board  careful  to  lay  by  the  money 
of  fat  years  against  lean  }ears  to  come.  Out  of  the 
profits  a  dividend  of  8  per  cent,  is  paid  for  the  year, 
which  compares  with  a  6  per  cent,  dividend  and  a  2 
p>er  cent,  bonus  for  the  preceding  year,  so  that  there 
is  really  no  addition  to  the  amount  distributed.  It 
takes  only  ;^8o,ooo  to  cover  this  dividend  on  the 
^1,000,000  paid  up  on  the  ordinary  shares,  and  of 
the  remaining  profit,  ;^6o,ooo  is  added  to  the  reserve, 
raising  it  to  ;^440,ooo,  ;^4o,ooo  is  written  off  the  cost 
of  premises  and  ^10,000  added  to  the  staff  benevolent 
fund,  all  just  as  a  year  ago.  The  balance  left  to  carry- 
forward will  then  be  ;^8i,7i7,  or  larger  by  just  the 
amount  of  the  year's  increase  mentioned  above. 

Thanks  in  part  to  the  issue  some  three  years  ago 
of  ;^"5oo,ooo  in  new  ;^,io  preference  shares,  the 
strength  of  the  balance-sheet  appears  to  be  much 
greater  than  it  used  to  be.  This  will  perhaps  be 
better  realised  when  we  contrast  the  figures  of  to-day 
with  those  of  the  lean  period,  say  with  the  balance- 
sheet  for  the  year  closed  June  30,  1902.  In  that  year 
the  profit  brought  out  was  only  ;£'84,848,  or 
;^i34,290  less  than  it  is  now,  and  yet  the  directors 
managed  to  scrape  out  a  7  per  cent,  dividend.  The 
irredeemable  debenture  debt  is  now  only  ^36,240 
larger  than  it  was  then,  and  the  total  debt  in  irre- 
deemable debenture  stock  and  in  terminable  debentures 
is  actually  ;^59,ooo  down.  Last  year  alone  the  reduc- 
tion in  the  amount  of  terminable  debentures  outstand- 
ing was  nearly  ^^63,000.  The  company,  however, 
now  owes  ;^i,57i,ooo  more  than  it  did  in  1902  to 
sundry  creditors,  so  that  including  the  ^^500, 000  of 
new  capital,  its  total  working  resources  are  upwards 
of  ;^2,ooo,ooo  greater,  and  its  entire  obligations  to 
sundry  creditors,  including  customers'  balances,  have 
risen  to  _;^2,6s8,47o.  On  the  year  alone  the  increase 
in  this  entry  is  nearly  ^ig,ooo.  Cash  and  money  on 
short  loan  shows  an  increase  of  ;^i,035,402  on  nine 
years  ago,  and  stands  at  ;^i,i2-,75i.  Bills  receiv- 
able are  also  up  fully  ;^49,ooo  on  the  nine-year  com- 
parison at  ^245,364,  although  on  the  mere  year's 
comparison  they  are  down  ;^i4,545.  ■  The  most  for- 
midable item  in  the  balance-sheet  always  is  "  ad- 
vances on  land,  stations,  stock,  wool  and  other  pro- 
duce, including  property  held  "  by  the  company.    This 


imposing  mixture  now  stands  for  ;^4,644,765,  or  about 
;^389,c)oo  more  than  it  figured  at  on  June  30,  1902;. 
yet  it  is  ;^224,320  less  than  it  was  twelve  months  ago. 
Sundry  debtors,  on  the  other  hand,  owe  the  company 
^64,597  more  than  they  did  a  year  ago  at  ;^,"747,84i, 
and  full}'  ;^3C)0,ooo  more  than  they  did  nine  years 
ago,  while  in  spite  of  the  writings  off  in  the  interval, 
freehold  and  leasehold  premises,  plant  and  furniture 
at  ;^66i,730  is  an  entry  ;^46,oc)0  larger  than  it  was- 
last  year  and  ^147,000  larger  than  it  was  nine  years 
back,  and  it  is  this  sort  of  expansion  which  used  to 
give  us  the  fidgets.  These  changes  and  contrasts  are 
interesting  enough,  but  we  should  still  have  much 
greater  confidence  in  the  record  if  a  big  item  of  the 
sort  had  really  shown  traces  of  the  effect  of  liberal 
writings  down.  Of  the  magnitude,  however,  and 
solidity  of  the  business  there  can  be  no  reasonable 
doubt,  and  the  investment  of  the  reserve  fund  outside 
the  undertakijig  gives  the  company  a  margin  of 
;^38o,ooo  to  fall  back  upon,  or  ;^6o,ooo  more  than  a 
year  ago ;  and  before  taking  into  account  the  other 
;^6o,ooo  added  out  of  last  year's  profits.  Of  this 
total,  however,  _^i65,ooo  is  in  the  freehold  premises 
of  Bishopsgate,  a  good,  and  we  believe  profitable,, 
though   not   readily  convertible  asset. 

Current  expenses,  it  might  be  added,  went  up- 
;^i4,37o  last  year,  but  the  interest  on  terminable  de- 
bentures took  ;iC5,i32  less.  The  land  tax  in  .Australia 
swept  away  ;^i  1,834,  <""  ;^i)099  more  than  in  the 
previous  year,  and  income-tax  in  England  sucked  up 
;^i  1,618,  so  that  ;^23,452  went  in  these  two  direc- 
tions alone  or  over  4  per  cent,  of  the  gross  profits. 
It  is  worth  remembering  that  the  directors  of  the 
company  are  entitled  to  5  per  cent,  of  the  nett  profits 
remaining  after  a  5  per  cent,  dividend  has  been  paid 
on  the  ordinary  shares.  Their  additional  remunera- 
tion from  this  source  helps  no  doubt  to  account  for 
the  increase  in  current  expenses,  but  it  seems  to  have 
been  well  earned.  It  is  stated  in  the  report  that  the 
past  financial  year  was  one  of  general  prosperity  both 
in  the  Commonwealth  and  in  the  Dominion  of  Aus- 
tralia. The  season  was  favourable  and  prices  of  pro- 
duce were  on  the  whole  well  maintained.  At  the 
moment,  however,  the  outlook  is  not  as  encouraging- 
as  it  was  this  time  last  year.  A  dry  season  prevails 
in  West  Australia,  and  in  parts  of  South  Australia, 
New  South  Wales,  and  Queensland.  Early  summer 
rains  would  prevent  loss  and  allay  anxiety  for  the  im- 
mediate future.  We  hope  they  will  come  before  it  is 
too  late,  so  that  next  year's  exhibit  of  Dalgety  and 
Co.  may  excel  last  year's,  and  enable  the  board  to 
utilise  in  a  more  profitable  manner  much  of  the  money 
now  slopping  about  in  the  short  loan  market. 


The  Position  of  the  General  Hydraulic 
Power  Co. 

A  shareholder  in  this  company,  who  has  obviously- 
devoted  a  great  deal  of  attention  to  its  affairs,  has  sup- 
plied us  with  some  documents,  the  reading  of  which  has 
proved  to  be  anything  but  exhilarating.  Had  we  space 
much  might  be  said  about  the  management  of  this 
excellent  old  business,  which  seems  now  to  have  fallen 
into  a  semi-decayed  position.  We  must,  however,  be 
content  to  draw  attention  to  a  few  contrasts.  These 
are  easily  presented  by  help  of  a  table  which  the  share- 
holder has  drawn  up  in  order  to  exhibit  the  perform- 
ances of  the  company  for  the  12  years  ended  with  1910. 
It  has,  we  are  sorry  to  say,  been  uniformly  progressing 
backwards,  and  the  consequences  are  so  lamentable 
that  something  of  the  nature  of  an  investigation  by 
the  stockholders  would  appear  to  be  called  for.  \\'hy 
has  it  been  necessary  to  so  conduct  the  business  as  to- 
cripple  and  reduce  its  earning  power  ?  Take  a  few 
contrasts  in  order  to  grasp  the  drift  of  events.  In 
1899  the  total  capital  expenditure  of  the  company  in 
London  and  Liverpool  amounted  to  ^^787,436,  and  the 
gross  revenue  earned  in  that  same  year  was  ^100,205, 
while  working  expenses  came  to  only  ;^3g,i8o.  After 
meeting  debenture    interest,  and    allowing    ;^6,26o  for 
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depreciation,  there  was  a  nett  revenue  of  ;^49,73i, 
which  enabled  the  directors  to  pay  an -8  per  cent, 
dividend  upon  the  stock,  with  ^'2,093  left  to  be  added 
to  the  carry  forward. 

We  have  not  space  to  go  through  all  the  intervening 
years,  but  it  will  be  sufficient  to  put  alongside  the  above 
statement  the  figures  for  1910.  These  show  a  capital 
expenditure  in  London  and  Liverpool  aggregating 
/"i, 197,304,  and  a  gross  revenue  from  all  sources  of 
^134,632.  This  gross  revenue,  however,  cost  ^'64,192 
to  earn,  so  that  the  nett  revenue  was  only  ^69,720. 
Debenture  interest  took  ^9,782,  and  ^15,000  was 
allowed  for  depreciation,  so  that  only  ;^44,938  was  left 
as  nett  revenue,  although  nothing  at  all  was  provided 
out  of  income  to  meet  the  premium  on  the  sinking  fund 
policy  for  that  year.  It  took  only  ^'47,638  to  pay  the 
ordinary  dividend  of  8  per  cent,  in  1899,  but  a  dividend 
of  4  per  cent,  only,  which  was  all  that  the  company 
could  pay  for  1910,  required  £"32,000,  so  that  after 
meeting  this  and  paying  the  preference  dividend,  besides 
adding  ^10,000  to  the  reserve  for  the  second  year  in 
succession,  nothing  apparently  having  ever  before  been 
thus  set  aside,  there  was  only  £^6,375  left,  or  £'438 
more  than  was  brought  in.  Put  in  another  form,  during 
the  twelve  years  the  capital  expenditure  has  expanded 
52  per  cent.,  while  the  increase  in  the  gross  revenue  has 
been  barely  34^  per  cent.,  and  in  nett  revenue 
under  14}  per  cent.,  working  expenses  having 
gone  up  in  the  interval  by  66  per  cent.  Debenture  in- 
terest has  increased  95  percent.,  comparing  the  last  year 
of  the  period  with  the  first,  and  while  it  would  take 
/ri6,ooo  more  to  pay  8  per  cent,  now  on  the  ordinary 
dividend  than  it  did  in  1899,  the  free  revenue  has  actually 
fallen  off  nearly  ;^5,ooo,  or  almost  10  per  cent.  Why 
the  working  expenses  should  have  risen  so  enormously  it 
is  difficult  to  say,  for  although  the  number  of  machines 
connected  with  the  mains  has  increased  67  per  cent,  or 
thereby  within  the  twelve  years,  it  does  not  seem  reason- 
able that  the  increase  in  working  expenses  should  have 
been  of  equal  magnitude.  Without  more  figures  than 
are  available,  either  in  the  summary  tables  supplied  to 
us  or  in  the  published  reports  and  accounts  of  the  com- 
pany, we  are  unable  to  say  to  what  extent  the  manage- 
ment has  been  extravagant,  but  the  recital  we  have  here 
given  is  a  lamentable  and  suggestive  one,  rendering  it 
impossible  to  avoid  the  fear  that  the  management  has 
been  remiss  and  loose-handed.  -Vnd  it  is  obvious  with- 
out investigation  that  the  capital  expenditure  has  been 
permitted  to  go  on  without  the  least  regard  to  earning 
power.  Had  dividends  been  kept  down  to  5  or  even 
6  per  cent.,  and  had  depreciation  been  faithfully  attended 
to  from  the  start,  the  position  to-day  would  have  been 
immeasurably  better  than  it  is. 


Aerated  Bread  Co. 

After  the  shaking  up  they  got  last  year  at  the  hands 
of  Messrs.  Connall  and  Penn  it  might  have  been 
thought  that  the  directors  of  this  old  company  would 
have  bestirred  themselves  to  find  out  and  remedy  the 
defects  of  their  organisation,  but  the  report  for  the 
twelve  mot|ths  ended  September  30  show^s  that  they 
have  done  nothing  of  the  kind.  The  friendly  "  in- 
vestigation committee  "  which  was  appointed  as  a  sop 
to  the  malcontents  among  the  shareholders,  recom- 
mended that  a  general  manager  should  be  appointed, 
and  the  directors  complacently  say  that  its  recom- 
mendations on  this  point  were  carried  out.  Obviously, 
however,  while  following  the  letter  of  the  suggestion, 
they  did  not  follow  the  spirit,  as  Mr.  Horace  Pearcc, 
after  serving  for  pne  year,  has  resigned  his  position. 
The  directors  merely  refer  to  the  resignation  without 
giving  any  explanation  of  the  causes  which  led  up  to 
it,  hut  Mr.  I'earce  has  not  been  so  reticent,  and  has 
staled  tliat  he  found  his  efforts  towards  reform 
hindered  by  the  chairman's  refusal  to  adopt  new 
methods,  .^nothei*  manager  has  been  appointed  who 
is  also  to  act  as  secretary,  a  combination  of  offices 
that  docs  not  look  particularly  hopeful  for  the  adop- 
tion of  the  vigorous  policy  which  is  absolutely  neces- 
.sary  if  the  company  is  to  be  saved  from  becoming  a 
derelict  altos-cthcr. 


As  the  result  of  the  conservatism  of  the  board,  and 
especially  it  seems  of  the  chairman,  the  company  labt 
year  continued  on  the  downward  path.  The  report 
contains  a  repetition  of  the  old  story,  of  a  growing 
turnover  and  dwindling  nett  profits.  Business,  it 
says,  was  again  larger  than  in  any  previous  year  of 
the  company's  history,  but,  owing  to  circumstances 
over  which  we  have  no  control,  and  so  on,  the  addi- 
tional profits  were  much  more  than  swallowed  up  by 
the  cost  of  working.  The  gain  in  gross  profits  was 
actually  insignificant,  being  only  £^^3  **  ^  total  of 
;£'282,695,  and  this  in  a  year  which  ought  to  have 
been  exceptionally  favourable  owing  to  the  Coronation 
festivities.  To  earn  this  extra  revenue  cost  the  cojpji- 
pany  ;^2,855  more  at  ;^236,203,  and  the  directors  ex- 
plain that  the  rise  was  due  to  further  increased  cost  01 
some  of  the  articles  used  and  increases  in  wages.  It 
is  only  natural  to  suppose  that  the  company's  rivals 
also  suffered  from  the  first  of  these  drawbacks,  if  not 
from  the  second,  and  yet  those  of  them  which  have  so 
far  announced  their  results  do  not  appear  to  have 
found  cause  to  grumble.  The  explanation  js  a  con- 
fession that  the  directors,  when  faced  with  serious 
competition,  have  failed  to  rise  to  the  occasion,  and 
the  sooner,  therefore,  that  they  realise  this  and  make 
way  for  men  who  are  capable  of  keeping  up  the  fight, 
the  better  it  will  be  for  the  shareholders.  Nett  profits 
for  the  year  were  ;^2,042  smaller  at  ;^46,492,  and  with 
;£'i,89i  less  brought  forward  the  disposable  surplus 
was  ;^6o,o59  or  a  decrease  of  £3,933-  So  another 
2A  per  cent,  has  to  be  knocked  off  the  dividend,  bring- 
ing it  down  to  22 J  per  cent.,  a  figure  which  compares 
badly  with  even  so  recent  a  time  as  1907,  when  37* 
per  cent,  was  paid,  while  comparison  with  the  earlier 
vears  is  even  more  disheartening  to  those  who  have 
clung  to  the  company.  The  usual  ;^5,ooo  is  set  aside 
for  depreciation  but,  also  as  usual,  the  capital  outlay 
has  exceeded  the  appropriation,  and  it  is  significant 
that  the  auditors  deem  it  necessary  to  state  specifically 
that  the  amount  was  fixed  by  the  directors.  .\ftcr 
making  this  provision  and  paying  the  dividend  the  un- 
divided profits  show  a  small  increase  of  ;^6o9  at 
;^ 1 4, 1 76,  but  the  amount  is  none  too  large  considering 
that  there  are  no  reserves  at  all  and  that  the  liquid  re-^ 
sources,  apart  from  the  ;^5o,529  of  investments,  are 
poor  compared  with  the  heavy  current  liabilities. 

Reliance  Bank,  Limited. 

Walking  down  Queen  \ictoria  Street  from  the  City 
to  The  Investors'  Review  office  one  day,  we  hap- 
pened to  look  up  in  passing  the  headquarters'  oflkrcs  of 
the  Salvation  .\rmy  and  saw  over  a  shop  window  the 
words  "  the  Reliance  Bank,  Ltd."  This  was  a  new 
name  to  us,  so  little  do  we  foltow  the  activities  of  Mr. 
Booth's  organisation,  but  it  occurred  to  us  that  the 
same  place  was  once  fKx:upied-by  a  concern  called  the 
Salvation  .\rmy  Bank.  It  seemed,  therefore,  worth  while 
to  take  a  look  at  the  records  in  Somer.sct  House  in 
order  to  see  what  this  "  Reliance  Bank  "  consisted  of 
and  what  the  materials  were  which  constituted  its  re- 
liabilitv.  The  result  is  presented  here,  and  seems  to  us 
worthy  of  serious  consideration  by  those  people  who 
back  iip  the  Salvation  .\rmy  in  all  its  ways  and  works, 
and  abuse  us  whenever  we  venture  to  question  its  per- 
fections. We  could  say  a  good  deal  about  the  display, 
especially  about  the  balance-sheet,  but  it  appears  to  be 
unnecessary  ;  the  facts  and  figures  speak  for  themselves, 
and  it  is  for  Mr.  W.  Bramwell  Booth  and  his  co- 
directors  to  explain  the  value,  say,  of  goodwill  as  a 
banking  asset. 

The  Reliance  Bank.^tld.,  was  registered  Decentber  j8.  1900. 
with  a  capital  of  ;f  100,000,  of  which  7  were  issued  for  r«»h  and 
39iW3  *s  pavmont  for  goodwill  of  the  Salvation  .\rniv  Rank. 

Directors.— \\.  Bramwell  Booth.  C-o.  A.  Pollard,  J.  .\.  Carle- 
ton.  Thos.  Henry  Howard,  A.  Bales,  \Vm.  S.  S»itt,  Wm.  U 
Simpson. 

May  6,  /(for. — Shareholders :  O.  A.  Pollard.  J.  A.  Carlrton. 
A.  Bates,  W.  Stitt,  E.  O.  I.e  Butt,  W.  I,.  Simpson.  G.  Milcbel!. 
T.  H.  Howard,  and  Wni.  Booth,  one  share  each ;  W.  Bramwell 
Booth,  39,991. 

May  /9,  i<fn. — Capital.  /'6o,ooo,  of  which  jo.007  iwiued  for 
cash.  los.  per  share  being  called  up  on  jo.ooo  and  £1  on  seven 
shares,   the  other  30.00?  being  for  goodwill,  a»  ab>•^^ 
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Directors. — W.  Bramwell  Booth,  T.  H.  Howard,  J.  A.  Carle- 
ton,  W.  S.  Stitt,  W.  L.  Simpson,  G.  Mitchell,  and  E.  G.  Le 
Butt. 

Shareholders. — G.  A.  Pollard,  J.  A.  Carleton,  W.  L.  Simpson, 
A.  Bates,  M.  S.  Stitt,  E.  G.  Le  Butt,  G.  Mitchell,  T.  H. 
Howard,  W.  B.  Booth,  i  share  each ;  Wm.  Booth,  59,991. 


Last  Balance-sheet,  March  31,  1911. 


Dr. 


Capital  50,000 

Deposits   204  167 

Ciirrc'it 469  5 

Creditors 3.847 

Reserve 3 .564 


f3'-8.5l3 


Cr. 
£ 


Cash 3t434 

Bankers  17,009 

20.443 

Investmf^nfs,  Govern- 
ment    and     Otber 

Securities    111,703 

Loans    on    Mongage 
ot  Salvation    Army 

Property 92, 148 

203,851 

Short  Loans,    Advances,  and 

BHIs  Discounted    42,405 

Debtors 1.072 

Stnmped  Cheques 149 

Furnii  ure      40a 

Home  Snvinge  Banks igi 

Goodwill  40,000 


£308,513 


Our    Foreign     Trade    to    the    End    of 
October. 

The  figures  for  ten  months  of  the  current  year  are 
now  available,  and  were  never,  we  think,  more  cheerful. 
Last  month  alone  imports  rose  4.8  per  cent.,  exports 
15.5  per  cent.,  and  re-exports  8.4  per  cent.,  the  aggre- 
gate  oversea  business  of  the  month  being  about 
;^i  14,000,000    and     the     aggregate     increase     nearly 

Imports. 


October. 

Inc.  or  Dec. 
as  compared 

1909.         1           1910.        (         1911. 

with  1910. 

General  Merchandise 
Gold  

52,641,491 

3.051.973 

862,487 

58.010,622 
3.358.919 
1,214,953 

* 
60,815.120 

+    2,8.^4,408 
+       197.406 
—       354.513 

Silver 

Total     .. 

56,555.951 

62,564.524 

65,211,915 

+    2.647,39' 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold       

Silver 

33.930,778 
7,601,053 

7,8«.643 
865,129 

37.691.232 
7.999.591 
8.3S6.582 
1.2-0,439 

43,546.303 
8,673,107 

7,22n,9  8 
1,979.61  > 

+    5,855.071 
+        67i,5i6 
—    1.165,6^4 
+        709.172 

Total     .. 

50,232,603 

55.3  7.844 

61,419,939 

+    6,072,095 

Imports. 


Ten  months  ended  October. 

General  Merchandist- 

Gold 

Silver 

502,404,889 

43,071,192 
10,160,161 

i 

545.246,192 

47,002,170 

11,782,668 

i 

550,249,001 

40,11^1,6,6 

11.754.449 

+      5.002,809 

-  6,683,534 

-  28,219 

Total     .. 

555,636,242 

604,031,030 

602,322,086 

—      1,708,944 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

311,268,092 
74,978,654 
40,346,^14 
10,199.756 

i 
156.268,276 
86,440,879 
45.222,537 
11,026,243 

i 

374.724.190 

86,206,721 

32,728,940 

13.853,541 

+     18,455.914 
234,158 

Silver 

+      2,827,298 

Total     . . 

436,793.036 

498.957.935 

507.513,392 

+      8,555,457 

Visible  Balance  of  Trade. 

October. 

Imports 

Exports 

56.555.951 
50,232,603 

i 
62,564.524 
55.3,7.844 

65.211,915 
6l,4'9,939 

£ 

+   2,647,391 
+   6,072,1 95 

Excess  value  of  im- 1 
pons  over  exports  1 

6,323,348 

7,216,680 

i,79^,9jf> 

-  3,424,704 

Ten  months  ended  October. 

Imports 

Expoits 

555.636.242 
436,793,036 

604,031,030 
498.957  »35 

602,322,086 
507,513,392 

£ 
-  1.708,944 
+   8,555,457 

Excess  value  of  im- 1 
pons  over  exports  1 

118,843,206 

105.073.095 

94,808,694 

+  10,264,401 

The  vali.es  of  the  imports  represent  th    cost;  insurance,  and  freisht,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

;^9iS00)000-  It  was  not  an  increase  in  prices  either, 
and  as  the  working  days  were  the  same  last  month 
as  in  October,  1910,  the  comparison  is  a  level  one  in 
all   respects.      Probably  the  totals  were   expanded  to 


some  degree  by  the  making  up  for  lost  time  whic 
has  been  going  on  since  the  interruption  of  traffic  b 
the  August  strikes,  but  apart  from  that  the  trade  o 
the  country  is  obviously  in  a  most  elastic  an^ 
flourishing  condition.  There  are  few  indications  tha 
prices  have  been  inflated  on  either  side  of  the  account 
and  in  some  important  directions  they  are  lower  thai 
they  were  a  year  ago.  Last  month  imports  wer 
swollen  by  jQ2,bi3p,ooo  owing  to  the  larger  deliverie 
of  food,  drink  and  tobacco,  but  this  increase  in  valu< 
does  not  exceed  by  much  the  increase  in  quantity- 
Bacon,  for  instance,  came  in  to  a  weight  nearly  38  pe 
cent,  higher  than  in  October  last  year,  but  the  increasi 
in  value  was  less  than  15  per  cent.  Fresh  beef  fell  of 
nearly  2  per  cent,  in  quantity  and  more  than  16  pe: 
cent,  in  value,  but  butter  was  much  dearer,  and  like 
wise  coffee  and  cheese.  Wheat,  on  the  other  hand,  wa; 
slightly  cheaper  as  well  as  wheat-flour,  but  barley  ant 
oats  both  show  substantial  increases  in  price  as  wel 
as  maize  and  rice.  Fresh  mutton,  however,  and  pre 
served  meats,  other  than  salted,  cost  less  than  the} 
did  last  year.  Among  raw  materials  there  has  been  ; 
notable  decline  in  the  price  of  raw  cotton,  but  jute  i; 
dearer  and  also  flax.  On  the  other  hand,  both  hemj 
and  wool  are  cheaper.  Last  month's  receipts  of  wool, 
in  fact,  fell  off  9.7  per  cent,  in  weight  and  17  per  cent, 
in  value.  Alongside  this  the  export  trade  appears  tc 
continue  to  be  on  a  profitable  basis  where  comparison! 
can  be  made.  The  price  of  coal  and  coke  is  about  leve! 
with  that  of  a  year  ago,  copper  is  slightly  dearer,  anc 
there  is  a  sensible  improvement  in  the  prices  securec 
for  cotton  piece  goods,  the  quantity  of  which  exported 
rose  27.7  per  cent,  against  an  increase  of  32.7  per  cent, 
in  value.  Rather  better  prices  are  also  obtaining  foi 
iron  and  steel,  and  sugar  is  likewise  higher  in  price, 
although  not  so  much  so  as  we  had  been  led  to  expect. 
The  inference  is  that  the  trade  is  on  a  profit-yielding 
basis. 

Looking  at  the  returns  for  the  ten  months,  we  set 
that  while  in  that  time  the  increase  in  the  value  ot 
food,  drink  and  tobacco  imported  has  been  ;^878,ooo, 
in  articles  wholly  or  mainly  manufactured  it  has  been 
;^7,563,ooo.  At  the  same  time  the  value  of  raw 
materials  and  articles  mainly  unmanufactured  is  down 
^^3,383,000,  in  spite  of  an  increase  of  ;^9,620,ooo  in 
the  value  of  raw  cotton.  There  is,  however,  no  con- 
solation to  the  Tariffite  in  figures  of  this  kind,  because 
the  principal  increases  in  articles  wholly  or  mainly 
manufactured  have  been  in  iron  and  steel  and  the 
manufactures  thereof,  up  ;^i,8i2,ooo,  and  other 
metals  and  manufactures  thereof,  up  ;^3,o70,ooo.  The 
greater  part  of  these  imports  is  raw  material  used  by 
our  producers  of  finished  articles,  as  is  proved  by  a 
recital  of  some  of  the  component  items.  Amongst 
"  other  metals,"  for  instance,  we  find  copper  regulus 
and  precipitate,  unwrought  and  part  wrought-  copper, 
pig  and  sheet  lead,  blocks,  ingots,  bars  and  slabs  of 
tin,  and  crude  zinc.  Under  "  iron  and  steel  and 
manufactures  of  "  we  find  pig-iron,  castings,  wrought 
bars,  angles,  &c.,  sheets  of  all  kinds,  and  boiler  and 
other  plates,  ingots,  blooms,  &c.,  &c.  It  is,  therefore,' 
reasonable  to  look  for  the  counterpart  of  these  in- 
creased imports  in  enlarged  exports,  and  when  we  find 
machinery,  in  spite  of  slack  times  and  the  smallei* 
demand  now  experienced  for  mining  and  textile 
machinery,  up  ;^i, 259,000  on  the  ten  months,  the 
value  of  cutlery,  hardware,  &c.,  higher  by  ;^76o,ooo,' 
iron  and  steel  and  m'anufactures  thereof  up  ;^i 33,000,' 
and  other  metals  and  the  manufactures  thereof 
;^49i,ooo  better  than  last  year,  we  are  free  to  infer 
that  larger  imports  imply  expanding  exports  in' 
finished  goods  of  higher  price.  Compared  with  two' 
years  ago,  for  instance,  our  exports  of  iron  and  steel' 
and  the  manufactures  thereof  are  up  ;^4,490,ooo  and' 
our  exports  of  cutlery,  &c.,  ;^i,637,ooo  on  the  ten' 
months.  There  continues  to  be  a  great  falling  off  in^ 
our  export  of  new  ships,  the  decrease  on  the  ten  months^ 
having  been  ;^3,63i,ooo,  but  that  will  probably  right| 
itself  before  long,  and  compared  with  two  years  agoj 
the  decline  is  only  ;^7i3,39i.  It  is,  moreover,  ex-' 
plained  largely  by  the  fact  that  no  new  ships  of  wafj 
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have  been  built  this  year  for  foreign  owners,  or,  if  they 
have  been  built,  the  state  of  the  world's  politics  has  not 
permitted  them  to  be  sent  away.  Our  production  of 
mercantile  tonnage  exported  this  year  has  been  con- 
siderably larger  than  in  either  of  the  two  preceding 
years. 


The    Week's     Hints. 

If  it  can  be  got  at,  or  near,  85  ex  the  October  divi- 
dend, a  little  of  the  cumulative  4  per  cent,  preferred 
stock  of  the  Debenture  Securities  Corporation  might 
be  uxirth  having,  as  it  pays  nearly  4J  per  cent.,  and 
is  the  stocii  of  a  company  whose  position  appears  to 
us  to  have  improved  in  recent  years.  Some  might 
even  like  the  ordinary  stock,  if  it  could  be  got  under  90, 
or  at  not  more  than  that  figure,  as  the  return  upon 
it  on  the  basis  of  the  last  two  dividends  is  5  per  cent. 
The  trust  is  a  small  one,  and  it  publishes  a  list  of  its 
securities.     It  appears  to  be  well  handled. 

People  in  quest  of  5  per  cent,  can  obtain  it  in  the 
City  of  Pcrnambuco  5  per  cent,  loan,  which  is  still 
at  a  slight  discount.  It  cannot  well  go  to  a  premium, 
because  drawings  at  par  or  purchases  in  the  open 
market  under  par  have  commenced,  and  it  is  not  worth 
while  running  the  risk  of  loss  on  redemption.  The 
revenue  of  the  special  .securities  assigned  to  meet  the 
loan  charges  is  a  fluctuating  one,  but  at  the  worst 
it  seems  to  be  well  secured,  because  the  population  of 
the  place  is  increasing  and  the  municipality  uncondi- 
tionally guarantees  payment  of  principal  and  interest. 
The  loan,  which  amounts  to  ;^40o,ooo,  represents  the 
whole  external  debt  of  the  city,  whose  population  is 
about  200,000. 

Another  municipal  loan  which  just  pays  5  per  cent, 
is  that  of  Saratoff,  a  Russian  town  with  a  population 
of  perhaps  220,000,  and  assets  valued  at  some 
;^3, 000,000.  This  security  is  also  redeemable  by  draw- 
ings, and  the  price  is  par,  or  possibly  a  little  less. 
Interest  on  the  Pernambuco  loan  is  payable  in  May 
and  November  and  on  the  Saratoff  loan  in  mid-January 
and  mid-July,  so  that  a  purchase  of  the  Saratoff  bonds 
at  par  really  represents  a  discount  in  the  nett  price 
paid,  as  four  months'  interest  is  embraced  in  it. 


American   Business  Notes. 

Much  chortling  is  going  on  in  the  United  States,  or. 
at  any  rate,  in  New  York,  over  the  fact  that  from 
_;^20, 000,000  to  ;£i'30,ooo,ooo  is  alleged  to  have  been 
lent  by  Wall  Street  financiers  to  Europe.  Never  has 
lending  on  such  a  scale  been  made  by  the  United 
States  to  money  markets  on  this  side.  Not  satisfied 
with  pouring  this  fine  mass  of  credit  into  the  Berlin, 
Paris,  and  possibly  London  markets,  the  financiers  of 
New  York,  or  the  bankers,  are  alleged  to  have 
"assimilated"  ;^i3,ooo,ooo  worth  of  German  six 
months'  Treasury  bills.  "Assimilated"  is  an  ex- 
cellent word,  and  the  whole  display  of  surplus  wealth 
in  the  form  of  banking  credit  would  be  most  interest- 
ing and  suggestive  were  it  their  own  money  that  these 
great  institutions  and  wealthy  individuals  are  lending. 
When,  however,  we  remember  that  within  the  present 
year  alone  the  United  States  have  come  upon  the 
London  market  for  at  least  ;^20, 000,000,  and  probably 
considerably  more,  that  the  corporations  there  have 
also  raised  a  good  many  millions  sterling  in  Paris, 
and  that  until  quite  recently  Yankee  finance  paper 
was  abundant  among  our  bill  brokers,  the  gilt  comes 
off  the  gingerbread.  It  is  usually  easy  to  lend  if  you 
have  first  borrowed,  the  difficulty  being  to  make  a 
profit  on  the  double  transaction,  and  we  are  not  sure 
that  New  York  is  doing  that,  even  although  money  is 
4i  per  cent,  in  Berlin  and  only  2  to  4  per  cent,  in  New 
York.  Another  influence  which  has  probably  helped 
New  York  to  be  flush  of  credit  at  the  present  moment 
is  the  fine  haul  made  by  its  leading  operators  through 
the  disastrous  fall  lately  engineered  in  Stock  Exchange 
prices.  They  have  bought  back  at  low  figures  Steel 
and  other  sttx;ks  sold  by  them  at,  or  near,  the  top  of 
the   market,  and    the   differences   accruing   from    this 


transaction  must  be  handsome,  running  into  millions 
sterling  we  should  think.  Therefore,  ■we  are  inclined 
to  wait  a  few  months  or  a  year  or  two  before  hailing 
Wall  Street  as  the  new  hub  of  the  credit  universe, 
the  dislodgcr  of  Euro[>can  markets,  and  so  forth. 

Little  of  all  this  fine  display  of  credit  force  is  visiMe 
in  the  New  York  bank  and  finance  trust  returns  for 
the  week  ended  November  4.  Taking  first  the  whole 
of  the  banks  and  trusts  now  in  the  Clearing  House, 
their  week-end  figures  show  an  increase  of  ;^2,oo4,aoo 
in  loans,  at  the  same  tim<;  that  their  specie  has  de- 
clined a  further  ;^7i6,ooo  and  their  greenbacks  no 
less  than  ;^8go,ooo.  This  means  that  the  whole  of 
the  additional  credit  was  required  to  meet  the  end  of 
the  month  payments,  which  reduced  the  specie  and 
currency  by  ;£,'i,f)o6,ooo,  and  the  surplus  reserve  by 
no  less  than  ;^i,624,200  to  a  mere  ;^2, 307,000.  De- 
posits were  down  ;£,"30o,ooo,  and  the  renewed  cam- 
paign for  the  rise  on  the  Wall  Street  Stock  Exchange 
is  no  doubt  again  beginning  to  press  upon  the  market. 
Averages  are  not  so  unpleasant,  but  still  the  average 
of  the  loans  is  up  ;^i  ,660,000  and  the  specie  down 
;^328,ooo.  Deposits,  however,  had  not  been  drawn 
off  till  near  the  end  of  the  week,  and  their  average 
was  accordingly  ;^i, 240,000  up.  Changes  amongst 
outside  banks  and  trusts  hardly  require  mention,  be- 
cause apart  from  a  decrease  of  ;^624,ooo  in  the  de- 
posit average  and  of  ;^  160,000  in  the  specie  average, 
the  movements  are  quite  insignificant.  It  is,  how- 
ever, again  worth  noticing  that  the  principal  strain 
of  lending  seems  to  have  fallen  upon  the  old  .As.sociated 
Banks,  whose  averages  for  the  week,  leaving  the 
finance  trusts  out  of  account,  show  an  increase  of 
;^'i, 902,000  in  the  loans,  a  decrease  of  ;^26o,ooo  in 
the  specie,  and  an  increase  of  ;^i, 400,000  in  the  de- 
posits. The  total  stock  of  specie  held  by  all  the  baiics 
and  trusts  of  New  York  shows  a  reduction  of 
^'485, 000  on  the  week,  but  it  is  still  ;^8o,28o,ooo. 

It  is  estimated  by  the  New  York  Commercial 
Chronicle  that  the  output  of  gold  for  the  nine  months 
of  the  present  year  ended  with  September  has  been 
363,660  ounces  more  than  in  the  same  three  months  of 
last  year,  bringing  the  total  this  year  up  to  9,473.651 
ounces.  This  increase  has  occurred  in  spite  of  the  con- 
tinued decline  of  the  .Australian  output,  and  is  to  be 
ascribed  mainly  to  the  steady  expansion  of  the  Trans- 
vaal production.  It  is  estimated  by  this  authority  that 
the  aggregate  yield  of  the  Transvaal  this  year  will 
approximate  8,248,000  fine  ounces,  or  nearly  9I  per 
cent,  more  than  was  extracted  last  year.  It  is  singular 
that  this  remarkable  productiveness  of  the  Transvaal 
mines  should  be  accompanied  by  a  persistent  and,  to  all 
appearance  not  yet  ended,  fall  in  the  value  of  the  shares, 
but  there  are  many  influences  at  work  besides  that  of 
the  output  of  gold  to  determine  the  course  of  the  market 
for  shares,  and  amongst  them  one  of  the  most  powerful 
is  the  discredit  into  which  the  people  in  control  manage 
from  time  to  time  to  plunge  the  entire  industry-.  Apart 
from  the  Transvaal,  increased  production  has  taken 
place  in  India,  and  some  of  the  districts  in  the  United 
States,  notably  Nevada,  havx  done  well  of  late.  Also 
an  increased  yield  from  .\laska  is  expected,  and  Canada, 
Mexico  and  Russia  are  all  looked  to  for  a  larger  output, 
so  that  for  the  whole  year  igii  the  world's  gold  mines 
arc  expected  to  produce  from  22,750,000  to  23,000,000 
fine  ounces  of  gold,  a  wxight  equivalent  to  from 
;£'94,ooo,ooo  to  ;£'g5, 000,000  in  value.  What  is  done 
with  all  this  gold  is  perhaps  less  a  mystery  than  it  was, 
but  it  is  still  a  sufllcienlly  remarkable  fact  that  the 
visible  accumulations  of  civilised  peoples  do  not  grow 
at  a  speed  correspondent  with  the  increase  in  the 
supply.  Between  the  ist  of  January  and  the  end  of 
September  last  Germany  has  gathered  up  about 
;^4,ooo,ooo  additional  in  gold,  Holland  about 
;^i, 600,000,  and  the  Bank  of  England  has,  or  had 
latclv,  about  ;£?  11,500,000  more,  while  the  incrrase  in 
the  stock  of  the  United  States  has  been  about 
;f  15,000,000,  but  the  Bank  of  France  has  test  nearly 
;^4, 500,000,  so  that  Europe  altogether  has  not  added 
much  to  its  stock.  On  the  basts  of  the  latest  estimate 
of  the  United  States'  Mint  Director,  the  industrial  con- 
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sumption  of  gold  in  the  world  is  put  at  ^21,000,000 
for  the  nine  months.  This  must  be  a  guess,  but  is 
probably  not  far  from  the  truth. 

Chesapeake  and  Ohio  Railway. 
In  its  year  closed  June  30  last  the  Chesapeake  and 
Ohio  at  $32,583,411  earned  gross  $1,346,000  or  4.31 
per  cent,  more  than  in  the  preceding  year,  but  this  was 
on  a  mileage  increased  by  more  than  15  per  cent.,  the 
total  length  of  line  operated  having  been  2,229  niiles 
as  against  an  average  of  only  1,936  miles  in  1909-10. 
No  wonder,  therefore,  that  expenses  went  up 
$2,857,000  to  $21,794,000  or  that  the  nett  revenue  was 
$1,511,000  less,  but,  as  usual,  the  agitators  amongst 
the  Press  set  it  all  down  to  the  refusal  of  the  Inter-State 
Commerce  Commission  to  allow  freight  rates  to  be 
raised  to  compensate  for  increased  wages.  Meanwhile 
the  company  goes  on  spending  capital  in  a  manner 
which  ought  to  make  it  a  perfectly  equipped  road  one 
of  these  days.  During  the  year  $20,776,000  of  new 
bonds  and  equipment  obligations  were  issued,  and 
allowing  for  the  old  bonds  taken  up  this  meant  a  nett 
addition  of  $16,281,000  to  the  company's  debt.  A  new 
first  lien  and  improvement  mortgage  for  $125,000,000 
or  ;^25,ooo,ooo  was  authorised  last  April,  but  none  of 
that  form  of  debt  has  yet  been  created.  During  the 
past  two  years,  however,  the  nett  addition  to  the  out- 
standing obligations  of  the  company  has  been 
$49,348,000,  or  almost  ;^io,ooo,ooo.  During  the  same 
two  years,  however,  $51,172,000  was  spent  in  buying 
stocks  and  bonds  of  other  properties,  mainly  the 
Hocking  Valley,  the  Kanawha  and  Michigan  and  the 
Chesapeake  and  Ohio  Railway  of  Indiana.  Still 
$9>iiS'000  was  laid  out  on  additions  and  betterments 
and  $9,312,000  on  new  equipment  during  the  two  years, 
so  that  the  nett  new  capital  expenditure  was  upwards 
pf  j^3>7oo,ooo,  which  seems  liberal  enough.  And  debt 
interest  rose  $1,384,000  in  the  year,  exclusive  of 
$246,500  for  rent  and  equipment.  A  5  per  cent,  divi- 
dend was  paid  against  4^,  2  and  i  per  fcent.  in 
the  years  1909-10,  8-g  and  7-8.  So  the  surplus  was  only 
^39,000,  compared  with  $3,622,000  a  year  ago. 

Chicago,  Rock  Island  and  Pacific  Railway. 

We  have  always  to  remember  that  this  railway  is 
owned  first  by  the  Chicago,  Rock  Island  and  Pacific 
Railroad  Company,  and  that  the  Railroad  Company  in 
its  turn  is  controlled  by  the  Rock  Island  Company, 
a  mere  finance  or  "holding"  concern  which 
created  paper  of  its  own  to  be  exchanged  for 
the  stock  of  the  railway  company.  Only  the  railway 
figures  really  interest  us,  and  they  show  an  income 
of  $68,487,000  for  the  year  closed  June  30  last,  or 
$2,267,000  more  than  in  the  previous  year.  Working 
expenses  increased  by  $987,000  to  $49,056,000,  this 
being  exclusive  of  taxes.  The  nett  earnings  of 
^19.432,000  were  therefore  $1,281,000  more  than  in 
1909-10.  Taxes  took  $168,000  less  at  $2,709,000,  and 
after  deducting  these,  together  with  the  deficiency  on 
outside  operations  and  on  hire  of  equipment,  and  add- 
ing in  other  income,  the  free  revenue  of  $16,909,000 
was  $1,411,000  larger.  It  took  about  $612,000  more 
to  meet  interest  and  $155,000  more  to  cover  rentals, 
so  that  after  paying  5 J  per  cent,  on  the  company's 
stock,  as  against  g  per  cent,  in  the  previous  year,  the 
surplus  left  was  $1,512,000,  or  fully  $500,000  more 
than  a  year  back.  Comparatively  little  capital  would 
seem  to  have  been  spent  last  year,  as  the  debt  is  up 
only  $2,161,000.  The  outstanding  share  capital  has 
been  $75,000,000  since  1903,  but  within  the  same  time 
the  debt  has  apparently  risen  $94,000,000,  or  from 
$21,543  per  mile  to  $32,146.  It  does  not,  however, 
follow  that  more  money  has  not  been  laid  out  by  or 
upon  the  offshoots  and  dependents  of  the  company,  and 
we  note  that  of  the  authorised  capital  stock  of 
the  St.  Paul,  Kansas  City  Short  Line  Railroad, 
$45,000,000,  $50,000  has  been  issued  and  is  owned  by 
the  Rock  Island  Railway  Co.,  which  has  endorsed  or 
guaranteed  $10,000,000  of  the  Shgrt  Line  Company's 
bonds.  The  Rock  Island  Railway  Co.  has  also  as- 
sumed the  debt  of  $5,100,000  created  by  the  absorbed 
El  Paso  Co. 


Continental    Memoranda. 

Courageous  efforts  are  being  made  almost  daily  by 
players  on  Continental  bourses  to  excite  activity.  They 
get  prices  up  a  little,  and  all  bourse  organs  begin  to 
assert  that  at  last  the  public  is  waking  up  and  coming 
into  the  market.  We  may  have  a  day  or  two  of  this 
sort  of  thing  and  then  prices  mysteriously  tumble 
again,  with  the  result  that  markets  are  back  in  the 
dumps  as  much  as  ever.  It  is  no  great  wonder,  for 
political  affairs  are  in  a  disturbed  state  at  too  many 
points  on  the  globe  to  allow  the  Stock  Exchange 
speculator,  loan  contractor  and  manipulator  to  enjoy 
serenity,  of  mind.  When  a  vexed  question  like  that  of 
Morocco  gets  in  a  manner  settled  it  seems  to  please 
nobody,  and,  having  comparatively  little  to  do,  German 
bourses  have  been  echoing  a  large  section  of  their 
Press  in  using  very  bad  language  about  the  settle- 
ment just  made.  "  A  worse  defeat  than  Jena,"  some 
of  the  extreme  Jingoes  have  been  saying,  but  then 
boursiers  and  journalists  are  always  the  first  to  spoil 
for  a  fight,  and  it  is  unnecessary  to  lay  too  much 
stress  upon  the  ravings  of  such  irresponsible  beings. 
Their  tone  would  be  different  if  they  had  alv/ays  to 
take  the  front  line  in  a  battle.  To  us  this  long  dis- 
pute about  Morocco  and  other  places  in  Northern 
Africa  looks  more  like  a  manifestation  of  political 
dementia  than  anything  sensible.  Neither  France  nor 
Germany  can  hope  to  get  any  good  out  of  their  pos- 
sessions in  that  part  of  the  world.  It  seems  that  even 
now  great  discontent  exists  in  Algeria,  causing  num- 
bers of  the  Arabs  to  leave  that  country  for  Syria.  The 
Economiste  Frangaise,  in  dealing  with  this  question, 
says  that  the  discontent  springs  from  the  bad  treat- 
ment accorded  by  the  French  administrators  to  the 
native  Arab  population.  They  have  no  rights,  no  vote, 
cannot  move  from  one  village  to  another  without  a 
permit,  after  the  Russian  manner,  and,  in  spite  of  their 
civil  disabilities,  it  seems  they  are  now  to  be  subjected 
to  military  conscription.  It  is  not  easy  governing  a 
spirited,  if  savage  or  savagely  inclined,  population  like 
the  Arabs,  and  the  more  Western  Europe  mixes  itself 
up  with  the  wandering  populations  of  Northern  Africa 
the  more  will  the  hands  of  its  statesmen  be  tied  in  other 
directions. 

Look,  for  example,  at  what  is  happening  in  China. 
Any  day  events  may  occur  there  which  will  impel  Eng- 
land, France,  Germany  and  probably  the  United  States 
to  intervene  to  restore  order.  And  intervention  now 
carries  with  it  the  imminent  risk  of  permanent  occupa- 
tion. Are  the  European  Powers  able  to  undertake  the- 
policing  of  China,  or  any  important  portion  of  it,  while 
their  hands  are  full  in  Africa?  They  will,  at  any  rate, 
leave  the  door  open  to  Austria  and  Russia  to  work 
their  will  with  the  States  and  races  in  the  Balkan 
Peninsula,  with  the  whole  of  the  remaining  Turkish 
Empire  in  Europe  and  Asia. 

Although  bourses  have  in  a  manner  got  quit  of  the 
Franco-German  Morocco  disturbance,  there  is  still 
the  dispute  pending  between  France  and  Spain  over 
that  miserable  country,  and  Tripoli  is  proving  a  much 
more  difficult  country  to  conquer  than  the  Italians 
reckoned  upon.  It  looks  now  as  if,  before  the  Turks 
were  driven  away  from  that  outlying  province  of  their 
empire  and  the  Arabs  cowed  into  submission,  Turkey 
will  become  bankrupt  and  Italy  so  pinched  for  means 
as  to  be  compelled  to  go  to  foreign  money  markets  for 
assistance.  Turkey  certainly  must  be  near  the  end  of 
any  available  financial  resources,  is  begging  for  a 
mere  ;^4c>o,ooo  loan,  it  is  said,  and  the  longer  the  war 
goes  on  the  greater  becomes  the  peril  to  those  institu- 
tions and  financiers  who  have  hitherto  found  it  so 
greatly  to  their  profit  to  keep  the  Turkish  Empire 
financially  alive. 

A  most  gloomy  description  of  the  economic  situation 
in  Turkey  has  been  given  by  the  Constantinople  corre- 
spondent of  the  Neue  Freie  Presse.  Constantinople 
merchants,  he  says,  are  in  a  deplorable  condition,  their 
warehouses  full  of  goods  and  their  tills  full  of  pro- 
missory notes  given  by  solvent  people,  both  at  the 
moment  useless.  He  cites  the  collapse  of  the  Bank  of 
Mitylene  as  a  sign  of  the  times.     It  was  a  little  Greek 
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bank  with  a  share  capital  of  ;^>264,ooo,  but  it  owned 
coal  lands  in  Hcrakica  and  a  flourishing  steamship  com- 
pany. Its  dilliculties  began  with  a  loss  of  ;£,'t24,ooo  in 
the  Bank  of  Egypt,  its  claim  against  that  bank  being 
;^'t6o,ooo,  on  which  it  has  only  received  ;£,"t36,ooo. 
Then  came  a  run  on  the  Bank  of  Salonika,  and  had  it 
not  been  for  the  assistance  of  the  Credit  Lyonnais  and 
the  Ottoman  Bank  in  bringing  gold  to  try  and  stop  the 
alarm  there  might  have  been  something  like  universal 
bankruptcy.  So  far  ;^'t4,ooo,ooo  in  gold  has  been 
issued  by  the  Mint  besides  ;^"'r  10,000,000  in  silver  and 
nickel,  but  the  whole  of  this  money  disappeared  at 
once,  because  in  the  East  people  hoard  the  moment 
politics  become  threatening.  In  the  circumstances  it  is 
not  surprising  to  find  Italian  interests  in  Turkey  most 
severely  punished.  There  are,  for  example,  25  im- 
portant commission  houses  in  Constantinople  with 
Italians  at  their  head.  These  do  not  deal  in  Italian  pro- 
duce at  all,  but  because  they  are  presided  over  by 
Italians  the  businesses  are  boycotted.  It  only  needs 
the  Government  to  stop  payment  of  salaries  all  round 
to  bring  chaos. 

In  the  first  nine  months  of  the  current  year  the 
French  Savings  Banks  have  lost  nearly  ;^6,ooo,ooo, 
whereas  in  the  same  period  of  last  year  they  gained 
nearly  ;^"2  50,000. 

Persistent  rumours  have  been  current  abroad  un- 
favourable to  the  position  of  another  Egyptian  credit 
company,  and  they  seem  to  have  had  a  disastrous  effect 
in  Marseilles,  where  the  Bourse  was  subjected  to  severe 
realisations  on  a  report  that  merchants  in  the  city 
would  lose  heavily  through  their  commitments  in  an 
Egyptian  business,  but  whether  the  business  was  this 
bank  or  not  is  not  clear. 

It  is  denied  in  Berlin  that  any  foreign  money  is  now 
employed  there  except  small  amounts  which  have  come 
from  Paris.  This  statement  does  not  accord  with  the 
New  York  assertions,  but  we  arc  unable  to  reconcile 
the  apparent  discrepancy. 

A  Paris  group  is  said  to  intend  putting  500  motor- 
'buses  of  the  type  used  in  Paris  on  the  streets  of 
London.  They  will  be  worked  by  the  London  General 
Omnibus  Company,  but  financed  from  Paris. 

Belgium  is  at  the  present  time  one  of  the  most 
prosperous,  if  not  quite  the  most  prosperous,  country 
in  the  world,  and  in  spite  of  (x-casional  bad  mistakes 
and  some  very  nasty  losses,  such  as  those  the  Bourse  of 
Brussels  has  lately  suffered  by,  in  Tanganyika  shares 
and  in  the  bonds  and  shares  of  L'Union  Miniire,  there 
is  really  never  any  pause  worth  speaking  of  in  the 
growth  of  the  people's  wealth.  This  is  exemplified  in 
the  statistics  of  the  General  Savings  Bank,  established 
in  1865.  To-day  there  is  no  commune  in  Belgium  with- 
out a  branch  of  this  bank,  and  its  deposits  have  risen 
from  ;£"2o,ooo  in  1865  and  ;£^7, 560,000  in  1885  to 
;^3^>587,ooo  in  1910,  when  the  average  amount  at  the 
credit  of  each  depositor  was  upwards  of  ;£ri3  los.  The 
bank  was  authorised  in  i88g  to  advance  sums  for  build- 
ing and  buying  up  workmen's  dwellings,  and  since  then 
46,300  of  such  houses  have  been  built.  Is  there  not  a 
hint  here  for  our  Post  Office  Savings  Bank,  whose 
jubilee  was  celebrated  in  the  end  of  last  week  without 
any  mention  of  the  formidable  deficit  shown  by  its 
accounts?  It  is  not  so  big  a  deficit  as  Mr.  Gibson 
liowles  would  have  us  believe,  but  sufficiently  formid- 
able to  discredit  any  Government  however  rich 
seeming. 

It  was  reported  about  a  week  ago  that  Spain  was 
going  to  borrow  from  ;£^6,ooo,oc)0  to  ;^8,c>oo,ooo, 
partly  in  order  to  consolidate  the  floating  debt  in 
Treasury  bonds,  but  the  report  has  since  been  contra- 
dicted. Nevertheless,  the  expenditure  on  military  de- 
monstrations in  Morocco  is  likely  enough  to  embarrass 
the  Government  of  Madrid  before  many  months  are 
over. 

A  loan  of  ;£r3,333,ooo  is  said  to  be  about  to  make  its 
appearance  for  the  annexed  province  of  Bosnia.  It  is 
not,  however,  to  be  guaranteed  by  the  .Vustro-Hun- 
garian  Government.  What  money  it  provides  will  be 
used  in  building  railways  and  in  improving  the  lines 
already  in  existence.     Quite  legitimate  objects. 


Three  new  Russian  railways  are  projected  in  Siberia 
and  several  financial  groups  are  behind  them.  The 
total  length  is  about  1,500  versts,  but  no  particulars 
are  available  as  yet  as  to  the  capital  required.  The 
projects  have  simply  been  transmitted  to  the  Council 
of  Ministers  with  a  petition  for  concessions  to  build. 

A  loan  of  90,000,000  yen  nominal  is  stated  to  be  in 
contemplation  for  the  municipality  of  Tokio.  A  por- 
tion is  to  be  issued  in  Japan,  but  the  greater  part  will 
come  to  Europe,  where  it  is  to  be  offered  somewhere 
about  96  per  cent.  Of  the  total  loan,  about  64,000,000 
yen  is  destined  to  buy  up  the  tramways,  another 
16,000,000  yen  will  go  into  new  lines,  and  6,100,000 
yen  is  to  be  utilised  in  providing  electric  light. 


Insurance    News. 


A  White  Paper  has  been  issued  this  week  containing 
a  memorandum  explanatory  of  the  amendments  which 
it  is  proposed  to  incorporate  in  the  National  Insurance 
Bill  in  regard  to  seamen  in  the  mercantile  marine.  It 
shows  briefly  that  the  provisions  of  the  Insurance  Bill 
as  it  stands  are  not  applicable  to  seamen,  and  proceeds 
to  state  that  as  a  result  of  a  series  of  conferences  held 
under  the  presidency  of  the  Chancellor  of  the  Ex- 
chequer, at  which  representatives  of  the  Shipowners' 
Parliamentary  Committee  and  the  National  Sailors' 
Union  and  the  actuaries  advising  the  Government  were 
present,  an  agreement  was  reached.  It  is  pointed  out 
that  a  scheme  of  the  kind  outlined  must  be  of  a  tentative 
character,  and  wide  powers  have,  therefore,  been  given 
to  the  joint  Committee  in  order  that  they  may  vary  the 
arrangements  in  the  best  interests  of  the  men  by  the 
light  of  actual  experience. 

The  results  of  the  first  year's  working  of  the  Gresham 
Fire  and  Accident  Insurance  Society  are  now  available. 
The  total  nett  premiums  received  by  the  company,  after 
providing  for  large  reassurances,  amounted  to  ;£. 37,246, 
of  which  fire  contributed  ;^ii,og8  and  employers' 
liability  and  accident  and  general  account  ;£^26,i48. 
This  was  the  nett  income  after  paying  away  an  appre- 
ciable percentage  of  the  premium  income  by  way  of  re- 
assurances, the  policy  of  the  directors  being  to  limit  the 
company's  own  risks  to  a  safe  and  prudent  minimum. 
To  this  nett  premium  income  has  to  be  added  income 
from  investments,  which  came,  less  tax,  to  ;£r5,654, 
making  the  total  income,  including  transfer  fees, 
;^42,938.  Claims  actually  paid  and  estimated  losses 
outstanding  amounted  to  ;£^io,638,  or  less  than  one- 
third  of  the  nett  premiums,  which,  it  may  be  noted,  is 
an  exceedingly  low  loss  ratio.  Commission,  expenses  of 
management  and  other  outgoings,  including  a  large 
amount  incidental  to  the  formation  of  the  society,  came 
to  ;^35,338.  Of  this  amount  a  sum  equivalent  to  47J 
per  cent,  of  the  premium  income  has  been  charged  to 
revenue,  and  the  balance,  ;^i7,«o9,  has  been  placed  to 
establishment  of  business  account.  This  latter  sum, 
plus  ;6"6i453  J^or  registration  and  formation  expenses. 
the  directors  intend  to  write  down  from  year  to  year  as 
they  are  able.  Out  of  the  remaining  credit  balance  they 
have  placed  ;^i2,4i5  to  reserve  for  unexpired  liability-, 
and  £'1,565  to  investment  rcser\e,  leaving  j(^<)o  to 
carry  forward.  The  results  of  the  company's  first  year's 
working,  therefore,  may  be  regarded  as  encouraging 
and  satisfactory. 

\  good  deal  of  interest  attached  to  the  meeting  in 
Shanghai  of  the  North  China  Insurance  Company,  in 
view  of  the  chairman's  reference  to  the  offer  made  by 
the  Union  Insurance  Society  of  Canton  for  the  pur- 
chase of  the  business.  The  terms  offered,  it  appears, 
being  many  thousands  of  pounds  below  the  intrinsic 
value  of  the  company's  assets,  and  the  directors  being 
of  opinion  that  an  amalgamation  with  the  L'nion  office 
would  not  be  in  the  interests  of  the  shareholders,  they 
had  no  hesitation  in  refusing  the  offer.  The  share- 
holders, with  very  few  exceptions,  expressed  their  ap- 
proval of  the  directors'  action.  A  circular  issued  in  this 
country  laid  stress  on  the  increased  income  which  the 
suggested  amalgamation  would  bring,  but  the  directors 
of  the  North  China  Co.  state  that,  as  a  result  of  the 
sound  policy  pursued  by  the  company  in  building  up 
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their  reserves,  they  hope  to  be  in  the  fortunate  position 
in  the  near  future  to  be  strong  enough  to  increase  the 
dividend  to  25s.  a  share,  or  more  than  equal  to  the  in- 
come expected  to  be  divided  had  the  proposed  amal- 
gamation scheme  been  carried  through. 

An  interesting  table  has  been  compiled  by  the  Post 
Magazine  showing  the  profit  results  accruing  from  the 
employers'  liability  insurance  business  transacted  in 
this  country  during  1910,  and,  although  the  results  of 
several  important  oflices  are  not  available,  the  sum- 
mary serves  as  an  indication  of  the  trend  of  the  busi- 
ness. Generally  speaking,  the  result  is  extremely  dis- 
couraging. Taking  the  figures  of  34  tariff  companies, 
the  earned  premiums  came  to  p£,i,985>329)  of  which 
70.02  per  cent,  or  ;^"i, 389,821  went  in  claims,  and  as 
commission  came  to  ;6'265,893  (13.39  per  cent.),  and 
expenses  of  management  to  £,'424,147  (21.36  per  cent.), 
it  follows  that  there  was  a  deficit  of  ;^94,532  or  4.77 
per  cent.  The  22  non-tariff  offices  had  a  much  worse 
experience ;  on  an  earned  premium  income  of  ^^287, 434 
they  paid  away  £"259, 716  or  90.35  per  cent,  in  claims, 
;/,'43,o58  or  14.98  per  cent,  in  commission,  and;^83,209 
or  28.95  PC  cent,  in  expenses  of  management,  so  that 
there  was  a  shortage  of  ;^98,549  or  34.28  per  cent. 
On  the  combined  figures  there  was  a  deficit  of 
;^i93,o8i,  equivalent  to  8.49  per  cent.,  which  con- 
trasts with  deficits  of  3.22  per  cent,  in  1909  and  0.31 
per  cent,  in  1908.  These  figures  indicate  that  in  spite 
of  the  trained  judgment  exercised  by  underwriters,  it 
is  impossible  to  forecast  the  ultimate  cost  of  claims 
among  workmen,  and  in  all  probability,  bad  as  the 
result  is,  it  hardly  represents  the  whole  truth,  and  the 
present  rates  of  premiums  apparently  need  to  be  in- 
creased by  at  least  25  per  cent,  all  round. 

Notice  of  a  call  of  los.  a  share  has  been  given  to  the 
shareholders  of  the  United  London  and  Scottish  Insur- 
ance Company,  who,  in  an  accompanying  circular,  are 
advised  by  the  board  that  since  the  issue  of  the  last 
balance-sheet  the  efforts  of  the  management  have  been 
largely  directed  towards  clearing  the  books  of  the  un- 
profitable business  which  was  the  cause  of  the  unsatis- 
factory results  of  last  year's  trading.  Such  of  these 
risks  as  the  company  has  been  unable  to  cancel  are  fast 
running  off,  and  by  the  end  of  the  present  year  prac- 
tically the  whole  will  have  expired.  The  absorption  of 
the  Omnium  Insurance  Company's  business  has,  it  is 
stated,  resulted  in  an  expansion  of  this  company's 
premium  income,  and  has  given  it  a  ready-made  or- 
ganisation throughout  Great  Britain  and  Ireland.  In 
these  circumstances  the  directors  feel  that  the  t.ime  has 
come  to  strengthen  the  financial  resources  of  the  com- 
pany with  the  view  of  developing  its  business  in  a 
profitable  direction.  The  directors  express  the  opinion 
that  the  funds  to  be  raised  by  the  call  now  being  made 
will  be  well  employed  in  improving  the  property  and  in 
bringing  considerably  nearer  the  date  on  which  the 
company  will  be  able  to  resume  the  payment  of  a  divi- 
dend. 

Fire  losses  in  the  United  States  and  Canada  for  the 
first  nine  months  of  the  present  year  amount  to  about 
;^35,8oo,ooo,  or  roughly  four  and  five  millions  respec- 
tively more  than  for  the  corresponding  nine  months  in 
the  two  preceding  years.  In  the  opinion  of  the  New- 
York  Journal  of  Commerce  the  insurance  companies 
will  undoubtedly  have  a  bad  year,  and  some  retirements 
may  be  looked  for  in  the  next  few  months. 


Rubber  and  Oil  Notes. 

Hardly  a  week  passes  without  bringing  fresh  evi- 
dence of  the  evils  wrought  to  a  promising  industry  by 
the  greed  of  unscrupulous  promoters  who  took  advan- 
tage of  the  popularity  created  by  the  phenomenal  suc- 
cess of  a  few  undertakings  to  unload  a  lot  of  rubbish 
on  the  public.  During  the  period  when  rubber  was  a 
word  to  conjure  with  properties  in  all  likely  and  some 
unlikely  parts  of  the  world  were  bought  up,  often  for 
a  mere  song.  A  syndicate  with  a  nominal  capital 
formed  for  the  purpose  was  then  put  forward  as  the 
vendor  and  the  estate  was  handed  over  to  a  company 
at  a  greatly  enhanced  price,  of  which  as  large  a  propor- 
tion  as  possible  was    in  cash,    although    some  shares 


were  taken  just  to  inspire  confidence.  Having 
pocketed  a  handsome  profit  on  its  deal,  the  syndicate 
promptly  dissolved  before  the  shareholders  could  dis- 
cover how  they  had  been  deluded.  Any  attempt  to 
secure  redress  is  therefore  out  of  the  question,  and  the 
fact  that  sharp  practice  of  this  kind  is  possible  is  a 
blot  on  our  company  laws  which  ought  to  be  removed 
without  delay. 

One  of  these  failures  is  the  South  Sumatra  Rubber 
Estates,  whose  affairs  were  discovered  to  be  so  hope- 
lessly bad  that  a  committee  of  investigation  was  ap- 
pointed in  August.  That  committee  has  just  issued 
its  report,  and  a  melancholy  story  it  is.  To  begin 
with,  the  statement  in  the  prospectus  that  there  were 
upwards  of  30,000  trees  on  the  estate,  of  which  at  least 
8,000  were  more  than  ten  years  old,  is  said  to  be 
grossly  exaggerated,  that  most  of  the  land  was  im- 
penetrable jungle,  making  it  impossible  to  count  the 
rubber  trees,  much  less  to  estimate  their  various  ages. 
Then,  with  regard  to  the  purchase  price,  the  directors 
are  blamed  for  having  paid  over  the  full  amount  before 
the  vendor  had  carried  out  his  contract  to  supply,  de- 
liver, and  plant  free  of  cost  25,000  Hevea  stumps 
eighteen  months  old.  The  underwriting  arrange- 
ments also  come  in  for  severe  criticism,  as  it  appears 
that  the  syndicate  which  underwrote  ;^40,ooo  of  the 
capital  for  a  commission  of  ;^'3,ooo  was  a  creature  of 
straw  with  a  total  paid-up  capital  of  ;£,"2.  The  vendor 
apparently  acquired  the  property  only  three  months 
before  he  turned  it  over  to  the  company,  and  the  com- 
mittee seems  doubtful  whether  he  paid  anything  for  it. 
.'\ltogether,  therefore,  the  company  had  practically  no 
chance  of  succeeding  from  the  start,  and  the  committee 
recommends  that  the  actjons  which  have  been  initiated 
against  the  Commercial  and  Financial  Agency,  the 
underwriting  syndicate  just  mentioned,  and  the  vendor 
Taylor  should  be  vigorously  prosecuted,  and  every 
effort  made  to  bring  to  book  those  responsible  for  the 
flotation.  The  committee  further  recommends  that 
the  company  be  wound  up  voluntarily  with  a  view  to 
reorganisation,  and  promises  to  go  fully  into  the  rea- 
sons for  recommending  reconstruction  on  lines  which 
will  not  entail  a  call  on  shareholders  for  further  funds. 
.'Vn  attempt  is  made  by  the  directors  to  reply  to  the 
charges  made  by  the  committee,  but  they  are  not  very 
convincing,  and  their  concluding  paragraph  seems  to 
give  the  whole  show  away.  Under  compulsory 
liquidation  they  estimate  that  shareholders  would  get 
a  return  of  4d.  or  sd.  a  share,  while  if  the  committee's 
plan  is  adopted  they  believe  the  shareholders  cannot 
expect  dividends  from  the  cultivation  of  rubber  and 
coffee  for  some  four  or  five  years.  Yet  the  prospectus 
put  the  crop  of  rubber  at  40,000  lbs.  for  the  first  year 
with  an  increase  to  125,000  lbs.  in  the  fifth  year. 

The  Ilaro  Rubber  and  Produce  Estates  is  another 
example  of  the  evils  wrought  by  the  use  of  promoting 
syndicates  as  intermediaries  in  the  creation  of  com- 
panies. In  this  case  the  syndicate  had  a  nominal  capital 
of  ;^5,ooo  at  the  time  it  floated  the  Ilaro  Company,  but 
it  bought  the  estate  from  the  executor  of  Sir  Alfred 
Jones  for  ^12,000  in  ca.sh  and  £^1,050  in  its  own 
shares.  The  property  was  sold  for  ;^30,ooo,  half  in 
cash  and  half  in  shares  or  cash,  at  the  company's 
option,  but  the  directors  decided  for  some  reason  to 
pay  cash,  and  had  handed  over  ;^26,ooo  before  the 
trouble  arose.  In  the  early  part  of  this  year  some  dis- 
satisfied shareholders  secured  the  appointment  of  Mr. 
A.  E.  Mason,  a  practical  planter,  to  the  board,  and  that 
gentleman  went  out  to  inspect  the  property.  His  sub- 
sequent report  was  most  unfavourable  ;  in  fact,  he 
stated  that  the  company  had  not  obtained  a  plantation 
at  all,  and  an  attempt  seems  to  have  been  made  to  get 
the  vendors  to  make  restitution.  They,  however,  are 
unwilling  to  give  up  anything  that  they  have  already 
received,  and  have  only  agreed  to  surrender  the  ;^4,ooo 
still  unpaid,  provided  it  was  accepted  as  a  final  settle- 
ment of  all  matters  between  them  and  the  company. 
Mr.  Mason,  however,  seems  doubtful  whether  it  would 
be  worth  while  taking  further  action  against  the 
vendors,  whom  he  describes  as  "  the  usual  Londoa 
syndicate    with  no  available  funds  to  recover  from." 
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It  is  a  relief  to  turn  from  stories  such  as  the  above 
to  the  report  of  the  Batu  Rata  (Sumatra)  Rubber  Plan- 
tations. In  this  case  the  prospectus  stated  that  the  area 
acquired  was  about  4,350  acres,  of  which  slightly  under 
1,000  acres  had  been  planted.  Subsequently,  however, 
it  was  discovered  that  the  planted  area  was  only  953 
acres,  and  the  vendors  have  promptly  refunded  ;£,2,50o 
of  the  purchase  money,  a  sum  which  the  directors  re- 
gard as  equitable  to  all  parties.  The  accounts  presented 
cover  a  period  of  eight  months  to  June  30,  and  as  only 
a  comparatively  small  quantity  of  rubber  had  been 
obtained,  no  profit  and  loss  account  ha'S  been  made 
up,  but  the  balance-sheet  shows  that  a  profit  of  jQ(^7 
was  earned  and  applied  in  reduction  of  the  development 
accoumt.  Although  the  yield  in  the  early  part  of  the 
year  was  small,  it  is  steadily  increasing,  and  the  crop 
for  the  months  of  July  to  October  was  16,950  lbs.,  with 
every  prospect  of  large  outturns  each  month.  The  esti- 
mate of  the  crop  for  the  current  year  is  84,000  lbs.,  and 
the  directors  expect  that  this  will  be  easily  secured. 

For  some  time  past  the  Standard  Oil  Company  has 
been  extending  its  operations  in  Mexico,  and,  in  addi- 
tion to  securing  several  hundred  thousand  acres  of  oil 
lands  in  the  States  of  Tamaulipas,  Vera  Cruz,  and 
Chiapas,  it  is  carrying  on  development  operations  in 
Tampico.  It  has  also  entered  into  a  contract  to  take 
2,000,000  barrels  of  oil  per  annum  from  the  Mexican 
Oilfields  Company,  and  now  comes  the  news  that  it  has 
applied  to  the  Mexican  Government  for  permission  to 
lay  from  one  to  five  pipelines  across  the  Isthmus  of 
Tehuantepec.  These  will  run  from  Puerto  Mexico  to 
Salina  Cruz,  a  distance  of  188  miles,  and  each  line,  with 
pumping  plant  and  storage  installation,  will  cost  about 
;^5oo,ooo.  The  new  system  will  be  connected  with 
the  Tampico  field  by  a  pipeline  along  the  Gulf  Coast  to 
Puerto  Mexico,  and  will  I>e  used  for  the  conveyance 
of  oil  destined  for  China,  Japan,  &c. 
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.Sagga  Rubber  Co.,  Ltd. — In  the  year  ended  July  31  the 
output  of  rubber  amounted  to  138,254  lbs.  or  an  increase  of 
88,720  lbs.  over  the  previous  twelve  months  and  8,254  lbs. 
in  excess  of  the  estimate.  The  price  realised  was  43.  8. i2d. 
per  lb.  compared  with  7s.  io.52d.,  and  the  gross  receipts  were 
about  ^12,000  up  at  ;f32,94o.  Expenses,  including  ;£'i,ioo  for 
deipreciation  and  ;£6o6  for  bonus  to  staff,  took  ;f  13,233,  leaving 
a  nett  profit  of  ;^'9.707.  *"  which  was  added  £\,oci&  brought 
forward.  Out  of  this  a  dividend  of  75  per  cent,  is  paid  against 
50  last  time,  and  ;f2,ioo  is  put  to  reserve,  leaving  £i,a2(^  to 
be  carried  forward.  Expenditure,  particularly  on  weeding  and 
recruiting  labour,  continues  to  be  on  a  high  scale,  partly 
becau.se  of  an  exceptional  amount  of  bad  health  and  malaria 
amongst  the  labour  force,  but  weeding  is  not  costing  so  much 
as  formerly,  and  the  cost  of  tapping  has  been  reduced  by 
about  a  third. 

Maikop  Russian  Oil  Co.,  Ltd. — Six  plots  on  the  Maikop 
field  were  icquired  by  this  company  in  April,  1910,  for  ;f3i,ooo 
in  cash  or  shares,  but  one  of  these  was  found  on  investigation 
to  l>e  smaller  than  anticipated,  and  although  the  sale  contract 
did  not  specify  any  area  the  vendors  agreed  to  surrender 
/■3,5oo,  apparently  in  shares.  Drilling  was  commenced  on 
March  31,  and  the  well  was  put  down  to  a  depth  of  1,720  ft., 
but  at  that  point  it  entered  foraminiferal  strata,  which  con- 
tinued without  cihange  for  30  ft.,  .nnd  sinking  wa.?  discontinued. 
The  lower  tubes  have  been  withdrawn,  and  it  is  not  proposed  to 
resume  operations  until  developments  on  neighbouring  pro- 
perties have  been  further  advanced  or  satisfactory  arrange- 
ments made  with  other  companies  to  continue  to  greater 
depths.  In  view  of  the  uncertainty  as  to  the  depth  at  which 
oil  in  payable  quantities  is  likely  to  be  found  at  Maikop,  the 
directors  are  turning  their  attention  to  other  Russian  oilfields, 
and,  amongst  others,  have  been  offered  a  share  on  very  favour- 
aible  terms  in  a  property  on  the  Taman  Peninsula,  which  the 
manager  has  been  instructed  to  inspect  and  report  upon. 


Spies  Petroleum. — Production  for  week  ended  Nov.  5.  352,245 
poods  or  5.681  tons  For  year  to  Oct.  29.  17,101,120  poods,  or 
275,825  tons. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  November  4,  125,900  poods. 

Oilfields  of  Mexico— Last  week's  deliveries  5,500  barrels. 
Delivered  at  Cuxpam  during  Oct.  20.000  barrels. 

Maikop  Pipeline  and  Transport.— Week  ended  November  5  : — 
Shirvansky  received  1,299  tons,  pumped  to  Hadijensky  3.736  tons, 
stock  166  tons.  Hadijenskv  received  3,658  tons,  pumped  3,373 
tons,  delivered  103  tons,  stock  452  tons  Ekaterinodar  received 
3,366  tons,  delivered  1.852  tons,  stock  4,902  tons 

The  Commercial  Banking  Company  of  Sydney,  Limited,  has 
opened  a  branch  at  Pleasant  Hills,  in  the  Riverinsi  district,  New 
South  Wales. 


Southern  .\i<;f.ria  Government  Loan. 
It  amounts  to  ;^5, 000,000  and  is  in  4  per  cent,  five- 
year  convertible  lK>nds,  which  arc  offered  at  99J,  pay- 
able jQ^  on  application,  jQit)  los.  on  November  22,  and 
afterwards  j^2^  each  on  December  20,  February  5  and 
March  4,  1912.  Applicants  who  undertake  to  pay  in 
full  and  convert,  before  February  16,  1912,  their  allot- 
ment letters  or  scrip  certificates  into  Southern  Nigeria 
(Lagos)  3J  per  cent,  inscribed  stock  1930-1955  at  the 
rate  of  104J  in  such  stock  for  each  ;^ioo  of  this  k)an 
will  be  given  the  preference,  but  they  must  signify  their 
intention  by  signing  the  undertaking  embodied  in  the 
application  form.  A  variety  of  particulars  are  given  by 
the  Crown  Agents  for  the  Colonies,  through  whom  the 
Government  of  Southern  Nigeria  acts,  and  they  are  of 
a  decidedly  encouraging  description.  The  revenue,  for 
instance,  has  risen  from  ;^53f),ooo  in  1900  to 
;^,  1,942,000  in  1910,  and  most  years  there  has  been  a 
surplus  in  spite  of  the  large  expenditure  on  public 
works.  Within  the  same  period  the  trade  of  the  colony 
has  al.so  grown,  but  the  earlier  figures  are  mixed  up 
with  Porto  Novo  transit  goods.  Contrasting  1905  with 
1910,  however,  a  period  within  which  there  is  no  con- 
fusing mixture,  we  see  that  imports  have  risen  from 
less  than  /r3,ooo,ooo  to  ;6'5,875,ooo,  while  exports  have 
expanded  from  ;(^'2,85o,ooo  to  ;£^5, 304,000.  This  new 
money  will  be  utilised  to  redeem  outstanding  4  per  cent, 
four-year  convertible  bonds  due  March  15  next,  and  is 
part  of  the  sum  of  ;^3, 500,000  authorised  for  the  con- 
struction of  railways  in  Southern  and  Northern 
Nigeria,  of  the  Lagos  Harbour  and  Water  Works,  and 
for  other  works. 

Grand  Trunk  Railway  Co.  of  Canada. 

An  issue  of  ;£'i, 250,000  4  per  cent,  guaranteed  stock 
was  offered  for  subscription  at  92  payable  by  instal- 
ments spread  over  to  February  i.  Although  only  30 
per  cent,  will  have  been  paid  up  by  December  31  the 
stock  will  be  entitled  to  the  full  dividend  of  ;^'2  for 
the  half-year  ending  on  that  date,  and  after  payment  of 
the  final  instalment  on  February  i  the  new  issue 
will  rank  pari  passu  with  the  existing  guaranteed  stock. 
Out  of  the  proceeds  the  balance  of  ;^856,8oo  Midland 
5  per  cent,  first  mortgage  bonds  maturing  on  January  i 
will  be  paid  off,  reducing  the  pre-preference  charges  by 
;^'42,84o.  The  guaranteed  stock  ranks  for  dividend  in 
priority  to  all  the  preference  stocks  of  the  company, 
and  as  the  nett  earnings  for  1910,  after  providing  for 
fixed  interest  charges  and  the  dividend  on  the  existing 
guaranteed  stock,  showed  a  surplus  of  ;6'333>''Oo  •^ 
issue  is  a  good  investment  security. 

Argentine  Tobacco  Co.,  Ltd. 
This  company  is  an  amalgamation  of  twelve  of  the 
leading  firms  of  tobacco  and  cigarette  manufacturers 
in  the  Argentine  Republic,  owning  a  large  majority  of 
the  best-known  trade  marks  and  registered  brands. 
Its  capital  is  ;^i, 380,580,  divided  into  657,419  j£'i  pre- 
ference shares,  entitled  to  a  cumulative  preferential 
dividend  of  6  per  cent.,  and  25  per  cent,  of  surplus 
profits  after  the  ordinary  shares  have  received  their 
fixed  dividend,  1,314,838  los.  ordinary  shares  entitled 
to  6  per  cent.,  and  50  per  cent,  of  the  surplus  profits, 
and  1,314,840  IS.  deferred  shares  which  take  the  re- 
maining 25  per  cent,  of  the  surplus  profits.  The  pur- 
chase price  of  the  businesses  is  ;£,' 1,702, 483,  payable  as 
to  ;^i, 045,064  in  cash  and  as  to  ;^657,4i9  in  ordinary 
shares  (of  which  ;^i.283,533  represents  goodwill,  trade 
marks,  and  proprietary  brands),  while  Kicssrs.  EmiTc 
Erlanger  and  Co.  take  the  deferred  shares  as  con- 
sideration for  their  services  and  expenses,  and  for  an 
undertaking  to  pay  preliminary  expenses  estimated  at 
_;^55,ooo,  and  an  underwriting  commission  of  4  per 
cent,  on  the  debentuics  and  preference  shares.  .Vggre- 
gate  profits  of  the  firms  for  their  last  two  completed 
years,  before  charging  interest  on  loans,  partners' 
salaries,  rents  of  factories  or  depreciation,  arc  stated  to 
have  amounted  to  £2Tit,ef;<)  and  ;^3oo,3i3,  while  for 
the  six  months  to  June  30,  1911,  they  arc  estimated  to 
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have  been  at  the  rate  of  ;^384,ooo  per  annum.  It  is 
estimated  that  the  profits  of  the  first  year's  working  of 
the  new  company  will  amount  to  ;^35o,ooo,  of  which 
;£,'io8,ooo  would  be  available  for  distribution  after 
paying  debenture  interest,  administration  charges,  and 
6  per  cent,  on  the  preference  and  ordinary  shares,  or 
sufficient  to  give  the  preference  4  per  cent,  and  the  ordi- 
nary 8  per  cent.  more.  Subscriptions  were  invited  for 
657,419  preference  shares,  together  with  ;^65o,ooo  6 
per  cent,  first  debentures  at  par,  the  latter  being  re- 
deemable within  six  years  by  annual  drawings  at  105, 
and  the  directors  stated  that  firm  applications  were 
received  for  ;^i8o,ooo  debentures  and  341,750  prefer- 
ence shares  before  the  issue  of  the  prospectus.  The 
high  value  put  upon  goodwill  is  a  weak  spot,  but  on 
the  figures  given  the  company  ought  to  be  easily  able 
to  meet  its  prior  charges,  and  both  debentures  and  pre- 
ference shares  look  like  fair  risks. 

City  of  San  Paulo  Improvements  and  Freehold 
Land  Co.,  Ltd. 
Subscriptions  are  invited  for  ;^8oo,ooo  6  per  cent, 
first  mortgage  gold  bonds  at  981,  forming  part  of  an 
authorised  issue  of  ;^2,ooo,ooo,  of  which  the  remaining 
;^.^i,2oo,ooo  is  to  be  offered  in  Paris.  The  company 
has  a  capital  of  ;^2,ooo,ooo  in  ;^io  shares,  of  which 
all  but  1,500  have  been  issued  as  fully  paid,  and  owns 
large  properties  of  nearly  15,000,000  square  yards  in 
the  western  district  of  the  City  of  San  Paulo.  It  is 
estimated  by  the  vice-chairman  of  the  company  that 
vi'hen  the  necessary  roads,  squares  and  gardens  have 
been  made  the  value  of  the  property  will  be  ;^4,782,222, 
and  that  gentleman  further  estimates  that  the  nett 
proceeds  from  land  sales  and  rentals  will  average  for 
the  next  20  years  at  least  ;^4i  7,582  per  annum.  The 
bonds  are  redeemable  at  105  by  the  operation  of  a 
cumulative  sinking  fund  commencing  in  1916  and  cal- 
culated to  repay  the  whole  amount  by  September  30, 
1953,  and  are  secured  by  a  first  mortgage  on  the 
lands  and  a  floating  charge  on  the  general  assets,  in- 
cluding the  working  capital  of  ;^320,ooo.  As  in  addi- 
tion the  vendor  has  guaranteed  the  due  payment  of 
interest  for  the  five  years  ending  September  30,  1916, 
and  will  deposit  cash  or  securities  with  the  trustees 
for  that  purpose,  the  issue  appears  to  be  an  attractive 
speculative  investment. 

North  Bitchburn  .Coal  Co.,  Ltd. 
This  company  was  formed  in  1903  to  acquire  a  busi- 
ness of  coal  owners,  coke  makers  and  manufacturers  of 
fire  bricks,  &c. ,  which  was  originally  established  in 
1840.  In  January,  1910,  it  purchased  the  Thrislington 
Colliery  for  ;^"65,ooo,  of  which  ;^'6,5oo  has  been  paid, 
and  has  also  acquired  nearly  four-fifths  of  the  share 
capital  of  the  Tees  Furnace  Co.  Funds  are  now  re- 
quired to  complete  this  purchase,  to  redeem  the 
;£^89,400  of  outstanding  4I  per  cent,  debentures,  and 
to  repay  temporary  loans,  &c.,  and  an  issue  of 
^250,000  5  per  cent,  first  mortgage  debentures 
is  therefore  offered  for  subscription  at  par.  The 
debentures  are  secured  by  a  first  charge  on  the 
existing  freehold,  copyhold  and  leasehold  pro- 
perties and  a  floating  charge  on  all  other  assets, 
and  will  be  redeemable  at  105  within  30  years 
from  March  31,  1912,  by  drawings  commencing  on 
March  31,  191 3.  According  to  the  balance-sheet  of 
March  31  last  the  assets,  including  ^51,636  in  invest- 
ments, were  valued  at  ;£'586,865  against  liabilities  of 
.^^244, 274,  the  surplus  of  ;^342,59i  representing  the 
share  capital,  reserves,  sinking  fund  and  undivided 
profits.  Nett  earnings  for  the  five  years  and  nine 
months  ended  March  31  are  certified  to  have  averaged 
'£'i3<094  per  annum,  but  this  figure  includes  an  ex- 
ceptionally good  total  of  ;^84,486,  which  was  obtained 
in  1907-8,  the  elimination  of  v.hich  would  reduce  the 
average  by  over  ;^8,ooo.  At  the  smaller  total,  however, 
the  service  of  the  debentures  would  be  covered  about 
twice  over,  and  the  issue  seems  straightforward 
enough. 


the  Kinta  Valley,  State  of  Perak,  F.M.S.  The  property  is 
favourably  situated  between  blocks  of  land  owned  by  the  Tronoh 
Mines,  and  consists  of  about  258  acres,  of  which  28  acres  are  for 
the  conservation  of  the  water  required  for  mining  purposes,  and 
will  prove  a  good  site  for  a  dam.  According  to  Messrs.  Nutter 
and  Pearse,  boring  operations  have  shown  the  existence  of  tin 
deposits  of  remarkable  richness  lying  between  blocks,  on  which 
very  rich  land  has  been  proved  by  the  Tronoh  Mines.  The 
vendor  asks  ;£2o.ooo  in  cash  and  ;f55>ooo  in  shares,  of  which 
^4,500  in  cash  and  £3. 37s  J"  shares  represent  his  commission 
for  underwriting  the  present  issue,  while  he  also  pays  pre- 
liminary expenses  estimated  at  ^^2,000.  The  Tronoh  Mines  is 
largely  interested  in  the  new  company,  the  chairman  and  one 
other  director  of  the  company  having  joined  the  board,  and  if 
the  record  of  the  older  venture  can  be  taken  as  a  guide,  this  new 
company  should  be  a  fair  mining  risk. 


letters  to   tbe  i£Mtor. 

FARROWS   RANK,   LTD. 

Dear  Sir, — My  attention  has  been  called  to  a  para- 
graph in  your  issue  of  the  28th  ult.  respecting  the  share- 
holding of  the  directors  of  this  bank,  and  I  ask  you  to 
be  good  enough  to  correct  the  statements  made. 

You  state  that  the  following  shares  are  held  : — 

T.  Farrow  211,  W.  W.  Crotch  200,  W.  A.  S.  Hellyar 
400,  W.  Moore  600,  E.  Symons  451,  .A.lfred  Weightman 
202,  and  G.  E.  Wells  207. 

In  arriving  at  the  foregoing  numbers  you  have  merely 
quoted  the  number  of  fully  paid  shares  (known  as  "  A  " 
shares)  held  by  the  directors,  of  which  only  26,486  have 
ever  been  or  can  be  issued.  The  remainder  of  the 
500,000  shares  are  los.  paid.  Of  these  latter  shares  the 
following  represents  the  holding  of  the  directors  : — 

Mr.  Thomas  Farrow  5,010,  Mr.  W.  W.  Crotch  1,384, 
Mr.  W.  A.  S.  Hellyar  900,  Mr.  W.  Moore  1,000,  Mr.  E. 
Symons  799,  Mr.  Alfred  Weightman  1,000,  and  Mr.  G. 
E.  Wells  793. 

You  further  state  that  "  the  commission  paid,  pre- 
sumably on  placing  the  shares,  was  ;^3,268."  No  com- 
mission whatever  has  been  paid  for  placing  the  bank's 
shares ;  the  figures  mentioned  by  you  being  the  amount 
of  the  bonus  granted  to  existing  shareholders  upon  the 
acquisition  of  additional  holdings,  in  accordance  with 
the  terms  of  the  articles  of  association  and  with  the  re- 
solutions of  shareholders  passed  at  annual  meetings. 
Yours  faithfully, 

P.  A.  Allen,  Secretary. 

I,  Cheapside,  E.C.,  November  7,  191 1. 

[The  mistakes  referred  to  in  this  letter  might  have 
been  prevented  had  the  company  followed  a  common- 
sense  method  of  keeping  its  share  lists,  but,  as  we 
pointed  out  at  the  time,  the  names  are  slapped  down  in 
a  haphazard  way,  which  renders  it  difficult,  if  not  im- 
possible, to  trace  the  holdings  of  any  particular  in- 
dividual with  any  certainty. — Ed.] 


THE  BANK  OF  EGYPT. 
Sir, — Re  the  Bank  of  Egypt,  I  read  the  article  in 
your  last  issue  with  great  interest.  Now,  although 
the  facts  disclosed  may  not  show  that  the  directors  have 
incurred  any  personal  liability,  they  surely  are  suffi- 
cient to  show  that  investigation  of  their  past  manage- 
ment should  be  had,  and  it  is  not  until  such  investiga- 
tion has  taken  place,  and  all  the  facts  in  relation  to 
the  bank's  management  have  been  discovered,  that  the 
liability  of  the  directors  can  be  ascertained.  I  feel  sure 
you  will  agree  that  inquiry  into  the  past  management 
of  the  bank  is  the  first  thing  to  be  done.  And  if,  as 
the  result  of  such  inquiry,  it  is  found  that  mischief  and 
loss  have  followed  neglect  of  duty,  I  do  not  doubt  that 
the  law  will  afford  a  remedy   in   proceedings  against 


them  for  damages. 


[By    all    means 
things. — Ed.] 


I  am.  Sir, 

Yours   faithfully, 

S.  S.  Seal. 
investigate ;    get    at   the   bottom    of 


Tronoh  South,  Ltd. — Subscriptions  were  invited  for  45,000 
';fi_  shares  out  of  a  total  capital  of  ;£ioo,ooo  in  this  company, 
-which  has  been  formed  to  acquire  and  work  tin-bearing  lands  in 


The  Bank  of  .\ustralasia  has  opened  a  branch  at  Taumarunui, 
in  the  Dominion  of  New  Zealand. 

The  Russian  Commercial  and  Industrial  Bank  will  open  a 
branch  in  Paris  (n  bis.  Rue  Scribe),  on  the  14th  inst.,  under  the 
management  of  Monsieur  M.   Brunschvig. 


November  ii,  191 1, 
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The    Week   in    Mines. 


There  seems  to  be  an  impression  that  mining 
markets  have  seen  their  worst,  at  any  rate  for  the  pre- 
sent, and  if  there  is  a  movement  at  all  pronounced  in 
the  near  future  it  will  be  up  rather  than  down.  They 
have  made  so  many  false  starts  during  the  last  twelve 
months  that  the  great  majority  of  dealers  are  reluctant 
to  believe  that  any  general  revival  is  at  hand,  but 
when  the  chances  of  recovery  are  under  consideration 
the  extent  of  the  fall  and  the  prevailing  level  of  quota- 
tions have  to  be  taken  into  account.  During  the  past 
year  or  so  market  values  of  KaflRr  shares  have  shrunk 
in  very  remarkable  degree,  and  there  may  come  a  time 
when  depression  is  carried  too  far.  Lord  Harris  at 
the  Goldliclds  meeting  said  this  point  had  been  reached. 
Depreciation  had  been  overdone,  and  a  recovery  was 
due.  That  is  his  Lordship's  view,  and  although  the 
market  "  slanged  "  the  Goldfields  report,  many  pro- 
fessionals have  been  disposed  to  endorse  it.  Without 
doubt  markets  have  been  in  better  fettle  since  the 
Goldfields  .speech,  but  it  would  probably  be  a  mistake 
to  suppose  that  a  grand  rush  up  in  prices  is  certain 
to  ensue.  At  the  moment  the  bears  are  covering 
whenever  opportunity  offers.  They  are  less  confident 
of  further  success.  The  dealers  are  said  to  be  short 
to  a  man,  and,  as  one  of  them  remarked,  there  is  a  big 
crop  of  bears  to  be  gathered  once  they  have  been 
properly  scared  and  got  on  the  run.  We  can  make 
no  prediction  as  to  whether  this  will  happen,  but  if  the 
shops  can  stand  the  strain,  and  come  in  to  buy,  a  sharp 
rise  in  prices  is  certain  to  follow.  There  was  more 
noise  in  the  market  this  week  than  for  some  time,  and 
on  the  whole  more  business.  Rhodesians  have  been 
behaving  quite  well,  and  Diamond  shares  are  in  a  class 
to  themselves  nowadays.  '1  ^^y  never  seem  to  stop 
rising.  Copper  shares  have  been  strong,  but  among 
Miscellaneous  mines  movements  were  not  striking. 
The  carry-over  was  conducted  with  the  usual  ease,  and 
generally  rates  showed  little  change.  There  was 
«vidence,  however,  of  increased  speculation  for  the 
rise  in  Diamond  shares,  and  the  rate  on  Chartered 
tended  upward.  Many  bears  of  Tanganyikas  had  to 
pay  a  backwardation,  although  there  was  a  contango 
on  the  shares  at  first. 

Gold  and  Finance  Shares. 

The  Kaffir  things  have  been  recovering  steadily  after 
a  bad  burst  of  depression  at  the  end  of  last  week. 
The  rally  vv.is  due  chiefly  to  a  cessation  of  recent  sales, 
partly  Continental,  and  a  certain  amount  of  buying  by 
bourse  operators.  The  change  of  sentiment  caused 
nervousness  among  local  bears,  and,  of  course,  the 
dealers  quickly  advanced  prices  of  shares  as  soon  as 
a  demand  for  them  came  into  view.  All  the  leading 
counters  mo\ed  up  in  good  style,  and  substantial  im- 
provement is  shown  in  Central  Mining,  Rand  Mines, 
Modders,  Goldfields  and  Kast  Rand.  Other  well-estab- 
lished dividend-payers  had  smaller  gains,  and  there 
are  few  downward  movements  to  speak  about.  Prim- 
rose were  a  shade  lower  owing  to  an  accident  in  the 
mine  entailing  loss  of  life,  and  Welgedacht  have  been 
persistently  flat.  It  is  stated  that  the  Johannesburg 
Consolidated  will  advance  all  the  money  required  by  the 
Consolidated  Langlaagte,  and  it  will  be  a  big  sum. 
A  new  capital  scheme  for  the  last-named  was  referred 
to  in  the  Johnnies'  report  lately  issued,  but  evidently 
the  directors  think  the  times  unpropitious  for  a  fresh 
appeal  to  the  shareholders. 

Rhodesians  and  Diamonds. 
Tanganyikas  started  the  week  by  falling  to  i|,  which 
is  the  lowest  reached  since  k)07,  when  the  debenture 
issue  upsot  them.  Prior  to  that  the  shares  had  not 
IxHjn  down  to  such  a  low  figure  since  the  year  the  com- 
pany was  formed.  A  good  recovery  followed,  when 
the  carry-over  disclosed  a  bear  account,  but  the  tech- 
nical position  alone  cannot  maintain  the  price  indefi- 
nitely. Zambcsias  went  up  as  well,  but  Chartered 
were  rather  slow  to  move,  .\mong  the  Gold  shares, 
Cam  and  Motor  have  received  a  lot  of  attention,  and 
have     risen     substantially.       Willoughby     were     also 


strongly  in  evidence,  owin^  to  the  pending:  flotation  of 
the  Eileen  Alannah.  Giants,  Surprise,  Shamva,  Ijon- 
don  Rhodesian  .Mining  have  all  been  prominent,  but  :t 
few  of  the  le.ss  popular  things  were  a  shade  easier. 
Diamond  shares  have  given  another  brilliant  display. 
Most  of  the  support  comes  from  4he  Continent,  but 
there  is  the  usual  lf)cal  following  in  a  rising  market. 
De  Beers,  Premiers  and  Jagcrs  have  had  big  gains, 
and  the  smaller  fry  have  reflected  a  little  of  their 
radiance. 

West  Africans  and  Australasians. 
Jungle  shares  were  wretchedly  dull  most  of  the  time, 
owing  to  a  rumour,  not  denied  but  as  yet  unconfirmed, 
that  the  Wassau  Company  was  about  to  undergo 
another  recorustruction.  The  market  says  the  assess- 
ment will  be  2s.  per  share.  A  slightly  better  tendency 
prevailed  towards  the  close,  but  the  market  ha.s  no 
life  in  it.  The  Ashanti  Goldfields  final  dividend  an- 
nouncement is  due  shortly,  and  the  market  looks  for 
2s.,  IS.  dividend  and  is.  bonus,  making  4s.  for  the 
year.  Nigerian  Tin  shares  have  been  more  lively,  with 
particular  strength  in  Champions,  owing  to  an 
encouraging  statement  regarding  the  property.  West 
.\ustralians  were  a  poor  market,  and  Bullfinch  shares, 
which  most  people  .seem  to  have  forgotten,  were  down 
to  §.  Broken  Hills  were  easier  at  the  opening,  owmg 
to  lower  colonial  prices,  and  British  touched  (x)s.,  but 
these  have  sharply  recovered  since,  and  the  tendency 
all  round  is  stronger.     Waihi  were  harder. 

Copper  a.vd  Miscellaxeois. 
A  good  recovery  has  taken  place  in  the  Copper  group, 
partly  owing  to  the  harder  tone  of  V'ankees,  and  partly 
to  steady  Continental  buying.  Paris  has  bought  Rio 
Tintos,  and  the  Russian  issues  and  Mount  Klliott  and 
Great  Cobar  have  .shown  a  fair  improvement.  Mount 
Lyell  fell,  owing  to  the  announcement  that  no  divi- 
dend can  be  paid  in  consequence  of  the  strike.  A 
moderate  rally  followed,  but  the  strike  position  is  as 
bad  as  ever.  In  the  Miscellaneous  list,  Mexico  of  El 
Oro  have  lieen  going  ahead,  and  Tomboy  were  better 
on  the  report.  Camp  Birds  rose  a  little,  and  a  further 
advance  took  place  in  Lena. 


MINING     NEWS. 


The  Transvaal  gold  return  for  October  was  poor.  The  output 
was  708,644  ozs.,  compared  with  700,625  ozs.  in  the  shorter 
month  of  September,  meaning  a  reduction  in  the  daily  average 
of  495  ozs.    Natives  employed  showed  an  increase  of  548. 

Lena  Goldfields. — The  Consolidated  Gold  Fields  Company 
is  largely  interested  in  this  undertaking,  and  the  holding  must 
be  considered  one  of  its  most  promising  assets.  Lord  Harris 
is  vice-chairman  of  the  Lena,  The  companj-  derives  its 
revenue  from  the  holdings  in  the  Russian  company,  tlie  I>ens- 
koie,  which  for  1909-10  earned  a  profit  of  ;^72o,944,  and  de- 
clared dividends  uf  ;^44o,ooo.  Of  the  last-named  sum  the 
Lena  received  jCi^3,°7'>  and  other  revenue  came  to  ;C35,8si, 
making  £348,^2^  in  all.  After  meeting  general  and  other 
charges  in  Russia  and  Londoa  the  nett  credit  is  £i4'^''9it  °^^ 
of  which  two  dividends  of  3s.  each  per  share  have  been  pro- 
vided, equal  to  30  per  cent,  for  the  twelve  months.  A  sum  of 
;£5,4i2  has  been  set  asid«  in  respect  of  Lenskoie  ca|>ilal  ac- 
quired, and  ;^9,764  is  carried  forward.  This  dividend  should 
be  followed,  after  the  accouivts  of  the  Lenskoie  financial  year 
1910-11  have  been  j)resented  to  the  general  meeting,  by  an 
interim  distribution  on  account  of  the  current  ytu.  The 
financial  position  of  the  L«na  company  at  the  end  of  Septem- 
ber last  was  one  of  remarkable  strength,  the  liquid  asse<s 
being  no  less  than  ;£  1,368,790.  Of  this  /T 101 ,649  had  been 
advanced  to  the  Lensko'ie  company  and  j£7i  2,697  was  in  actual 
cash.  The  company  sold  Lenskoie  company's  <*ares  to  the 
nominal  value  of  61,065  roubles  during  the  tweh-e  months,  the 
book  value  being  ^68,820,  and  the  amount  realised  jCi'SS.yis. 
Ttus  a  profit  of  the  fine  sum  o(  ;£s«9.9t5  was  made,  which 
has  been  allocated  to  various  reserves,  investment  reserve 
getting  ;f259,957,  and  dividend  equalisation  and  grneral  re- 
serve each  ;£  1 29,979.  Hw  the  I.enskoie  cotnpany  has  recenttr 
increased  its  capital  in  order  to  provide  its  own  ways  and 
means  for  finance  during  the  winter  campaign.  The  iunoont 
of  the  increase  is  5,520,000  roubles  iMoed  at  a  premium  of  So 
per  oent.,  and  >Mding  approximately  /i,ooo,ooo,  and  it 
appears  that  the  Lena  is  entitled  to  a  further  issoe  of  L«eskoie 
shares  of  the  nominal  value  of  252,000  roubles  in  exrfaan^  for 
36,081  of  its  own  shares.  At  the  date  of  the  report  the  holding 
in  Lenskoie  was  67.37  per  cent,  of  the  total  capital.  Tb» 
shares  of  the  latter  haw  been  split  into  a  uniform  denomina- 
tion of  75  roubles.  The  consulting  engineer,  Mr.  C.  M.  Rolker, 
furnishes   a  very  encoura^ng  report. 
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Giant  Mines  of  Rhodesia. — Shareholders  will  turn  first  to 
that  part  of  the  directors'  report  which  has  reference  to  the 
operations  at  the  seventh  level,  but  they  will  learn  nothing  re- 
assuring. No  satisfactory  evidence  is  yet  forthcoming  as  to 
the  present  position  of  the  faulted  reef,  and  shareholders  must 
take  what  comfort  they  can  from  the  opinion  of  the  consulting 
engineers,  and  Dr.  Corstorphine,  who  was  called  in  to  advise 
about  a  year  ago,  and  made  certain  recommendations,  that 
results  will  sooner  or  later  be  secured  which  will  probably 
lead  to  the  locating  of  the  ore  body  below  the  faulted  zone. 
The  enlarged  plant  ran  steadily  throughout  the  year  to 
June  30  last,  and  123,789  tons  of  ore  were  treated  yielding 
47,750  ozs.  of  gold  valued  at  ^^202, 196.  This  is  roughly  a  50 
per  cent,  increase  compared  with  the  previous  twelve  months. 
Working  costs  were  brought  down  from  17s.  6.153d.  to 
13s.  9.40id.,  while  since  the  closing  of  the  accounts  a  further 
small  improvement  has  been  brought  about.  Working  profit 
was  _^i  16,884,  which  compares  with  ^^44,316,  and  the  nett 
balance  comes  out  at  ;^97,86i.  Charges  include  ;^i5,5i5  for 
depreciation.  With  /■39,44i  brought  in,  the  disposable  credit 
is  ;i  137,301.  Two  dividends  aggregating  5s.  per  share  absorbed 
;£6i,369,  a  siun  of  ^'33,080  is  added  to  reserve,  making  it 
;^5o,ooo,  and  ;^42,852  is  left.  From  that  a  further  dividend  of 
2s.  per  share  has  been  paid.  Ore  reserves  are  a  few  tons  higher 
at  308,146,  and  the  value  has  risen  from  9.1  dwts.  to  9.88. 
The  figure  does  not  represent  the  total  tonnage  expected  above 
the  seventh  level. 

.Surprise  Gold  Mining. — The  annual  report  to  December  31, 
1910,  contains  very  cold  comfort  for  the  shareholders,  and 
(those  who  looked  forward  to  definite  information  regarding  the 
re-discovered  reef  will  be  keenly  disappointed.  The  directors 
Tecite  a  list  of  reasons  why  progress  in  shaft-sinking  and 
development  work  has  been  slow,  and  have  nothing  reliable 
or  satisfactory  to  say.  In  September  last  the  north  shaft 
reached  a  total  depth  of  630  ft.  from  the  surface,  and  a  cross- 
cut was  then  commenced  towards  the  fissure  at  that  level.  It 
is  expected  that  this  work  should  be  completed  about  the  end 
lof  the  present  month,  and  on  the  result  of  the  developments 
at  this  level  the  future  prospects  of  the  mine  in  depth  depend. 
Meanwhile,  ordinary  operations  are  landing  the  company  in 
lasses.  There  was  a  debit  for  the  past  year  of  £9,^23,  against 
which  can  be  placed  the  sum  brought  forward.  The  balance 
;^4,o33  has  been  written  off  the  reserve  fund,  which  has  also 
had  to  find  ;^i3,5o2  against  permanent  works  and  ;^io,572 
against  development,  leaving  ^10,082  to  the  credit  of  the 
account.  This  fund  consisted  entirely  of  share  premiums. 
Working  costs  increased  no  less  than  5s.  4d.  per  ton.  On 
December  31  last  the  ore  reserves  stood  at  3,423  tons,  valued 
at  1.5  dwts.,  but  there  has  since  been  a  slight  improvement  on 
this  wretched  position,  the  reserves  at  the  present  time  being 
6,866  tons  worth  4.6  dwts.  The  company  has  acquired  a  25 
per  cent,  interest  in  the  Eileen  Alannah,  which  Willoughby's 
Consolidated  is  about  to  float,  and  is  also  interested  in  the 
Conneiniara  claims  and  the  Kimlberley  Mashonaland  Gold 
Mining.  The  total  cost  of  these  holdings  seems  to  have  been 
;£25,9i2.     Liquid  resources  remain  fairly  substantial. 

Sheba  Gold  Mining. — The  capital  reconstruction  scheme 
carried  through  a  few  months  ago  has  had  the  efiect  of  re- 
instating the  shares  in  the  dividend  list.  There  is  to  be  a 
5  per  cent,  payment  on  account  of  the  year  to  June  30  last,  and 
5  per  cent,  interim  on  account  of  the  current  twelve  months. 
Tonnage  milled  was  49,455,  and  the  value  was  11.85  dwts.,  an 
increase  of  2.97  dwts.,  while  extraction  was  81.95  per  cent., 
against  78.04  per  cent.  Total  profits  were  £23,-t;,  and  after 
providing  for  the  one  5  per  cent,  dividend  there  is  ^'10,290  to  be 
carried  forward.  A  remarkable  improvement  has  taken  place 
in  the  ore  reserves.  At  the  close  of  the  year  these  stood  at 
104,250  tons  or  an  increase  in  twelve  months  of  80,250  tons. 
Prospects  are  described  as  good,  and  the  consulting  engineer 
looks  forward  to  a  large  increase  in  these  reserves  in  the  near 
future.     Cash  resources  are  substantial. 

New  Boksburg  Gold  Mines. — This  conpany  was  recon- 
structed as  recently  as  June,  igog,  when  something  like  ^'200,000 
of  fresh  capital  was  provided.  Most  of  this  money  has  been 
spent,  the  shares  have  a  nominal  value  in  the  market  of  about 
IS.,  and  active  operations  have  come  to  an  end.  Work  on  the 
western  section  of  the  property  has  been  disappointing,  and  at 
the  end  of  the  financial  year  the  mine  was  closed  down.  The 
pay  ore  exposed  as  the  result  of  all  the  development  carried  out 
was  only  27,185  tons.  The  company  is  now  hoping  for  some- 
thing to  turn  up,  but  it  cannot  undertake  fresh  exploration  work 
unless  more  money  is  provided,  and  we  know  times  are  not  pro- 
pitious for  raismg  fresh  funds.  Nett  expenditure  for  the  year 
was  ^^80,678,  and  the  balance  in  hand  at  the  end  of  it  was 
^^37.989- 

Teoitzk  Goldfields.— Shareholders  did  not  make  an 
adequate  response  to  the  offer  of  priority  shares  in  August  last, 
but  the  Siberian  Proprietary  mines  has  come  to  the  rescue, 
and  has  agreed  to  apply  for  a  sufficient  number,  including  the 
amount  to  which  it  was  entitled  to  provide  the  ^f 45 ,000  re- 
quired to  enable  the  full  programme  lO  be  carried  out.  The 
Siberian  Proprietary  has  also  agreed  to  accept  repayment  of 
the  whole  of  its  loans  to  the  Troitzk  by  applying  for  priority 
shares  for  the  full  amount,  so  that  the  property  is  now  free  of 
encumbrance.  The  programme  of  re-equipment  and  develop- 
ment of  the  mine  is  being  proceeded  with,  and  shareholders 
will  be  advised  shortly  of  the  progress  made. 

A  West  Australian  Merger. — The  Lake  View  Consols  and 
the  Oroya  Exploration  are  to  join  hands  under  the  name 
of  the  Lake  View  and  Oroya  Exploration.  Capital  of  the  new 
company  will  be  ;^36o,954  los.,  in  721,909  shares  of  los.  each, 


and  shareholders  of  the  existing  companies  will  receive  share 
for  share,  leaving  178,091  shares  in  reserve.  The  amalgamating 
companies  own  distinct  types  of  assets,  but  whereas  the  Lake- 
View  is  largely  interested  in  the  shares  of  mines  which  are 
practically  all  on  a  profitable  footing,  and  has  cash  to  spare 
the  Oroya  company  has  several  promising  mines,  which  are- 
ready  for  equipment,  but  is  without  cash  to  provide  it.  There- 
fore, the  Lake  View  will  provide  the  necessary  resources,  and 
the  arrangement  vrill,  we  hope,  be  of  advantage  to  all  con- 
cerned. 

BiBiANi. — With  the  directors'  report  and  accounts  for  the  year 
ended  December  31  last  are  circulated  the  reports  of  the  late 
general  manager,  the  present  general  manager,  and  the  consult- 
ing engineers.  They  lay  great  stress  on  the  question  of  transport. 
'All  seem  to  be  agreed  that  with  really  adequate  means  of  trans- 
port the  mine  will  do  well,  but  without  it  the  future  is  some- 
what problematical.  Labour  unfortunately  is  scarce,  and  very 
serious  trouble  has  been  experienced  with  the  fuel  supply,  but 
there  seems  to  be  a  prospect  of  improvement  in  all  three  direc- 
tions. In  the  twelve  months  67,565  tons  were  crushed  for  a 
return  of  ;f90,558,  equal  to  26s.  9.67d.  per  ton.  Excluding  de- 
velopment redemption  account,  mining  costs  were  19s.  io.38d. 
per  ton,  a  satisfactory  reduction  of  3s.  o.07d.  After  meeting 
charges  of  all  kinds,  including  debenture  interest  and  redemp- 
tion, there  is  a  profit  balance  of  ;£2,o52,  increasing  the  totat 
credit  to  £'i,\it,-  Ore  reserves  have  fallen  off  slightly  in  quan- 
tity to  397,759  tons,  but  the  average  value  has  increased  from 
8.58  dwts.  to  9.11  dwts. 

GwALiA  Consolidated. — The  position  of  this  concern  re- 
mains extremely  unsatisfactory,  and  shareholders  may  soon 
have  to  decide  whether  it  is  worth  while  to  go  on.  So  far 
the  efiorts  to  find  a  process  which  will  efficiently  treat  the 
sulphide  ores  at  a  profit  have  been  unsuccessful,  and  experi- 
ments are  being  made  with  a  process  that  involves  partial 
roasting.  Six  months'  exemption  from  labour  conditions  was 
granted  in  May  last  (the  period  must  now  be  about  up),  and 
small  tributes  have  been  granted  over  some  of  the  leases  under 
■proper  safeguards  in  the  hope  that  further  bodies  of  oxidised 
ore  may  be  located  without  entailing  any  expense  on  the  com- 
pany in  prospecting  for  them.  The  mill  was  closed  down  at 
the  end  of  July,  1910,  and  the  retreatment  of  the  accumulated 
Residues  was  concluded  in  March  last.  The  result  of  the  year's 
operations  was  a  loss  of  ^^5,290,  in  addition  to  which  ;^I2,5I7 
had  to  be  provided  for  depreciation,  diamond  drilling,  and 
Ibad  debts,  so  that  the  credit  of  £'J,0')$  brought  forward  is 
converted  into  a  debit  of  £\o.'ji2.  The  directors  have  drawn 
half-dfees  since  August,  igio,  and  the  consulting  engineers  and 
managers  since  January  i  last.  Cash  and  loan  against  securi- 
ties total  ;f 11,009. 

British  Broken  HIll  Proprietary. — A  remarkable  change 
has  come  over  the  fortunes  of  this  undertaking  during  the  past 
few  months.  As  shareholders  were  informed  in  June  last,  de- 
velopments in  the  mine  had  proved  the  existence  of  a  new  lode 
in  the  southern  end  of  block  16,  and  that  as  the  result  of  this 
development  the  concentration  works  would  be  able  before  the 
end  of  the  year  to  run  three  shifts  per  day,  and  increase  the 
monthl}'  output  from  11,000  to  16,000  tons.  Ore  reserves  cannot 
be  accurately  estimated  at  present,  but  the  general  manager  puts 
them  at  not  less  than  1,000,000  tons,  and  considers  it  quite  safe 
to  add  another  1,000,000  tons  of  probable  ore  above  the  No.  9. 
level.  Indications  are  favourable  for  a  considerable  increase  in 
these  quantities  as  the  result  of  further  development  work  on 
block  16.  On  October  i  last  three  shifts  with  ball  mills  and  a 
new  stamp  mill  were  started,  meaning  a  treatment  of  16,000 
tons  monthly,  but  this  will  shortly  be  increased  to  18,000  tons. 
Satisfactory  contracts  have  been  made  for  the  sale  of  slimes  and 
leady  concentrates.  In  the  half-year  to  June  30  62,998  tons  of 
sulphide  ore  were  raised,  the  cost  of  mining  being  12s.  4}4d-,  as 
against  iis.  iid.  for  the  previous  six  months.  The  lead  con- 
centrating plant  treated  63,370  tons  of  ore,  at  an  expense  oi 
5s.  83^d.,  and  34,845  tons  of  zinc  tailings  obtained  therefrom 
were  put  through  the  zinc  plant  at  a  cost  of  6s.  id.  per  ton. 
The  economies  effected  in  the  working  of  the  mill  as  the  result 
of  the  improvements  introduced  have  been  counteracted  by  the 
increased  rate  of  wages  paid  since  January  last.  Nett  profit  for 
the  half-year  was  ^^15,142,  making  with  the  balance  brought 
forward  an  aggregate  of  ^33,944,  and  the  directors  resume  divi- 
dend payments  with  a  distribution  of  2s.  per  share. 

Beoke.v  Hill  Proprietary  Block  14. — The  usual  cabled 
summary  shows  that  the  operations  for  the  half-year  ended  Sep- 
tember 30  amounted  to  ;f9,5ii,  after  providing  for  depreciation 
and  interest  on  preference  shares.  For  the  corresponding  period 
the  profit  was  ^^5,278.  Credit  balance  is  ^89,971  and  the  liquid 
assets  in  excess  of  liabilities  are  ;^86,39i. 

Broken  Hill  Proprietary  Block  10. — In  the  six  months  to 
September  30  the  nett  profit  was  ;f  11,478  against  ;f  15,243  in  the 
corresponding  period.  Allowance  for  depreciation  was  ^10,736. 
Dividends  paid  for  the  half-year  amounted  to  ;f  10,000,  and  the 
balance  at  the  credit  of  profit  and  loss  is  ;^i  57,354.  Cash  is 
.if7">555>  ^nd  the  total  liquid  assets  over  liabilities  come  to 
;^  122,890. 

Mount  Lyell  Mining  and  Railway. — Cabled  advice  received 
from  Melbourne  shows  that  the  ore  treated  during  half-year  ended 
Septemiber  30  last  was  160,695  tons,  in  addition  to  metal-bearing 
fluxes,  238  tons,  and  purchased  ore,  183  tons.  The  product 
was  3,841  tons  blister  copper,  containing  copper  3,797  tons, 
silver  246,099  ozs. ,  and  gold  5,018  ozs.  The  blister  copper  produced 
was  271  tons  less  than  for  the  previous  half-year,  chiefly  owing 
to  the  reduced  tonnage  of  ore  treated  in  consequence  of  the 
shortage  of  labour  and  also  to  poorer  ore  being  broken  from 
some  of  the  stopes  during  a  portion  of  the  half-year.     Of  th«s 
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cppper  produced  during  the  period  under  review,  2,532  tons 
■were  sold  at  an  average  price  of  £,^-j  2s.  3d.,  and  the  1,265 
tons  remaining  unsold  at  the  close  of  tie  half-year,  have  been 
taken  into  the  profit  and  loss  account  at  £%n,  a»  customary, 
and  the  surplus  realised  above  this  valuation  will  go  into  next 
half-year's  profits.  The  apparent  loss  of  this  surplus  to  the 
half-year  undor  review  is  offset  by  the  addition  of  surplus  on 
the  1,196  tons  remaining  unsold  at  the  end  of  the  previous  half- 
year,  which  realised  ^^57  i6s.  lod.  per  ton.  Operations  for  the 
half-year  have  resulted  in  a  nett  profit  of  ;£69,o3;j  after  allowing 
for  dividend  and  income  taxes,  ^^5,098 ;  depreciation,  ^^9,468  ; 
and  mining  exploration  not  charged  to  mines  preparatory  works 
overburden  account,  ;Jio,392.  The  decreased  profits  are  d/ue 
to  several  causes,  principally  reduction  in  output  of  metals  and 
increased  cost  of  production.  The  credit  balance  to  profit  and 
loss  account  is  ;^502,73o,  and  liquid  assets  in  excess  of  liabilities 
are  ^^388, 892,  including  stocks  on  hand.  Cost  of  producing 
blister  copper  was  £1  os.  o.49d.  per  ton  of  ore,  being  an  increase 
of  2S.  4.45(3.  over  that  for  the  previous  half-year.  The  directors 
regret  that  in  consequence  of  the  strike  at  Mount  Lyell  they 
cannot  see  their  way  to  declare  a  dividend.  The  general  man- 
ager reports  reserves  of  ore  at  September  30  as  follows: — Mount 
Lyell  Mine,  2,496,308  tons,  estimated  average  value,  .532  per 
cent,  copper,  1.96  ozs.  silver,  .028  ozs.  gold  per  ton.  This  does 
not  take  into  consideration  the  South  Mount  Lyell  Mine.  North 
Mount  Lyell  mine  1,023,362  tons,  estimated  average  value  6  per 
cent,  copper,  t.33  ozs.  silver,  .005  ozs.  gold  per  ton,  compared 
with  947,519  tons  at  the  close  of  the  previous  half-year.  A 
strike  of  the  company's  mine  and  smelter  employees  occurred  on 
Sepptember  23.  The  reason  given  by  the  men  as  the  cause  of  the 
strike  was  the  refusal  of  the  management  to  reinstate  a  miner 
■who  had  been  dismis.sed  for  an  obvious  breach  of  rules  and 
discipline.  As  a  result  of  the  strike  all  operations  at  Mount 
Lyell  have  Ixen  suspended  up  to  this  time,  but  the  directors 
regard  the  firm  .stand  taken  by  them  against  the  unwarranted  de- 
mands of  the  employees'  organisation  as  being  in  the  best  interest 
of  both  the  shareholders  and  of  the  workmen. 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Bengal  Dooars. — Interim  2  percent,  for  half-year  ended  June  30, 
■subject  to  English  tax. 

Cordoba  Central.— After  placing  /10,45s  to  reserve  the  directors 
recommend  the  following  dividends,  less  tax,  for  the  year  ended 
June  30  :— 5  per  cent,  on  the  ordin  iry  stock  and  2  per  cent,  on  the 
income  debenture  stock  (Central  Northern  section).  For  the  18 
months  ended  June  30,  1910,  7^  per  cent,  was  paid  on  the  ordinary 
and  3i  per  cent,  on  the  income  debenture  stock. 

Inieroceanic  of  Mexico, — Less  tax  of  £^  los.  per  cent,  on  the 
first  preference  stock,  making  ^5  per  cent,  for  the  year  ended 
June  30,  and  £a,  per  cent,  on  the  second  preference  stock.  A  year 
ago  £^  per  cent,  wis  paid  on  the  second  preference  stock. 

Peking-Hankau.— The  London  City  and  Midland  Executor  and 
Trustee  Company  announces  that  in  addition  to  the  interest  ax  7 
per  cent,  already  paid  on  the  Imperial  Chinese  Government  7  per 
cent.  Pekirg-Hankau  Railway  Redemption  Loan  it  has  now  received 
a  remittance  on  account  of  the  participation  in  profits  for  the 
period  from  date  of  payment  for  the  bonds  to  December  31,  1910, 
at  the  rate  approximately  of  i  .'j  per  cent,  per  annum.  The  London 
City  and  Midland  Bank  is  now  prepared  to  pay  the  amount  of  this 
extra  dividend  at  the  rate  of  4s.  8d.,  less  tax,  per  bond  certificate. 

BANKS. 
Bank  of  Montreal. — 2J  per  cent,  for  quarter  ended  Oct.  31. 
Commercial  of  Scotland. — At  the  rate  of  20  per  cent,  per  annum, 
less  tax,  for  second  half-year. 

MINES. 

Elands  Laagte  Collieries. — 24  per  cent.,  payable  10th  inst. 

Ooregum  of  India.-  Interim,  tax  free,  of  gd.  per  share  on  both 
ordinary  and  pref.  shares,  payable  Dec.  8.  makmg  for  first  eight 
months  of  piesent  year  is.  6d.  per  share  on  the  ordinary  shares  and 
28. 6d.  per  share  on  the  pref.  shares 

Ouro  I'reio  of  Brazil. — 6d.  per  share,  tax  free,  payable  Dec.  7. 

Stratton's  Independence,— Interim  of  10  percent.,  tax  free. 

Talisman  Con.solidated  —Quarterly  of  13.  6d.,  and  a  bonus  of  3d. 
per  share,  tax  free,  payable  Dec.  4. 

MISCELLANEOUS. 

Anglo-Malay  Rubber. — Second  interim  of  15  per  cent,  (actual) 
in  respeci  of  financial  year  ending  Dec.  31,  payable  Nov,  30. 

Balijan  Tea —Interim  of  7 J  per  cent,  on  the  paid-up  capital  on 
account  of  191 i. 

Brunner,  Mond  and  Co. — Interim  on  the  ordinary  shares  for 
half-year  ended  Sept.  30  at  the  rate  of  25  per  cent,  per  annum,  tax 
free. 

Canadian  Car  and  Foundry. — 4  per  cent,  on  the  common  stock 
for  year  ended  Sept.  30,  payable  Dec.  15. 

Castner-Kellner  Alkali. — Final  of  12^  per  cent.,  making  20  per 
cent,  for  year  ended  Sept.  30,  placing  ;f  32,500  to  depreciation 
reserve  account,  ;f47,5oo  to  general  reserve,  with  ^14,222  forward. 
A  year  ago  174  per  cent,  was  paid,  with  ^32,500  to  depreciation 
reserve,  ^45,000  to  general  reserve  and  /^i5.i59  forward. 

Claudius  Ash,  Sons  and  Co.— Interim  of  6  per  ceni.  per  aiuiam 
for  six  months  ended  June  30,  less  tax. 

Cleveland  Salt. — 12^  per  cent,  (actual)  and  a  bonus  of  3s.  on  the 
preference  shares,  and  a  similar  and  bonus  of  6s.  on  the  deterred 
shares  for  year  ended  Sept.  30,  carrying  forward  ^1,014. 

Cordoba  Light,  Power,  and  Traction. — At  the  rate  of  4  per  cent., 
less  lax,  in  respect  of  year  ended  Sept.  30. 


Daraansara  (SeUngor)  Rubbar. — Second  interim  of  15  per  coot. 
(less  tax)  on  accouni  of  current  leason,  payable  i4tb  inst. 

Gartsides  (Brookside  Brewery). — Interim  at  the  rate  of  6  per 
cent,  per  annum. 

Grand  Hotel,  Eastboorae.  — Balance  of  3  per  cent,  and  a  bonat 
of  4  per  cent.,  both  tax  free,  making  10  per  cent.,  or  los.  per  share, 
tax  free,  for  the  year  ended  Sept.  yo.  It  has  also  been  re  olved 
to  pay  out  of  accumalated  profits  at  the  credit  of  rest  accoont  a 
special  bonus  of  15  per  cent.,  tax  free.    A  year  ago  same  rate  waa 


paid,  with  /io,554  Iqrward. 
Tea 


-Interim  of  2^  per  cent,  (lets  tax). 


Jbanzie   Tea  Association.- 
payable  Dec.  7. 

Kepnng  (Malay)  Rubber  Estatea. — Interim  at  the  rate  of  40  per 
cent,  per  annum  for  three  months  ended  Sept.  30,  payable  Nov.  15. 

London  Nitrate. ^Fina]  of  I2S.  6d.  per  share,  making  zos  per 
share  for  the  year,  placing  £2^,000  to  reserve,  £^,ooo  to  fire 
insurance  fund,  with  jrio,3oi  forward. 

Millom  and  Askam  fiematiie  Iron. — Final  on  the  ordinary 
shares  of  3iJt  per  cent.,  making  7  p-r  cent,  for  year  endej  Sept.  30. 

Nalder  and  Collyer's  Brewery. — Interim  of  5  per  cent,  for  half- 
year  ended  Sept.  30. 

Nant-y-glo  and  Blaina  Ironworks. — 50s.  per  preference  share  00 
account  of  arrears. 

Nedeem  Tea. — Interim  preference  of  3^  per  cent  on  acconnt  of 
1911,  payable,  less  tax,  30ih  insi. 

Pan  de  Azucar  Nitrate. — 6  per  cent.,  tax  free,  payable  Nov.  23, 
for  year  ended  June  30.     Same  »s  a  year  ago. 

Provincial  Tramways.— Final  of  lod.  per  share,  making  is.  6d. 
per  share  (71^  per  cent.)  for  year  ended  Sept.  30,  placing  £to.ooo  to 
reserve  and  depreciation,  /500  towards  writing  cff  expenses  of 
debenture  issue,  with  /3,354  forward. 

Richards.— On  the  ordinary  shares  of  is.  3d.  per  share  per 
annum. 

Santa  Fc  I^nd.— Final  of  10  per  cent.,  making  12^  per  cent,  for 
year  ended  June  30  (being  the  same  as  for  the  previous  year), 
carrying  forwarj  £38,052. 

Scottish  Investment  Trust. — Final  on  the  deferred  stock  at  the 
rate  of  7  per  cent,  per  annum,  making  5^  per  cent,  for  the  year, 
less  tax,  placing  /i,i72  to  reserve. 

Suez  Canal  —The  values  of  the  coupons  falling  due  on 
January  i  are  as  follows:  Ordinary  shares,  gross,  65  (rs..  nett, 
58.41  frs.  ;  Actions  de  Jouissance,  gross,  52,50  frs.,  nett,  46.896  fr*.; 
founders'  shares,  gross.  29.577  '>'*••  nett,  26.778  (rs. 

Sungei  Choh  Rubber  Estate.— Interim  on  acconnt  of  the  profits 
of  year  1911  ot  7*  per  cent.,  less  tax 

Star  Paper  Mill 


the  year 

VVm.  Cory  and  Son 
Dec.  I. 


Final  of  5  per  cent,  making  10  per  cent    for 
Interim  of  4s.  per  share,  less  tax,  payable 


RUBBER  COMPANIES. 


Name. 


LwilTblt 
WeeklWeek 


Niwa 


Last 
Week 


TMs 
Wees 


Anglo-Ceylon,  £1  

Anglo-Malay,  a/- 

Banteng,  £\    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  £k    .... 

Biikit  Kajang,  £1  

Biikit  Mrrtajam,  a/- 

Biikil  Rajab,  £1 

Cicely  Ordinary,  a/- 

Do.    Preferred,  a/- 

Consolidated  Malay,  a/- .. 

Damansara,  £1  

Eastern  loleraal,  ij/ pd. 
Federated  Selanaor,  ji . . 

Genera)  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Golconda,  £1  

Golden  Hope,  £1 

HIglilands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Kainuning  I  Ferak),  i/6pd... 


Kepon(!,£ 

KepitiKada,  £1    

Klanan^  Produce,  as.  . 
Kuala  Lumpur,  £1    ... 

Labu,a/-  

Lanadron,  £1 

Lanfikat  Sumatra,  £l   . 
Lanka  Planiatioas,  2t . 

Ledbury,  £1 

LinKK>  I'lantMloo,  a/    . 
Loodon  Asiatic,  a/ 
Luniut,  16/-  pd. 


3H 

169 

<M 
10 

1x 

a 
a/S 


I 


i/9pm 


LuiuiTa,£'  

Mabira  Pore«t.  £1 

Madagascar 

Malaga  Ordinary.  £1  , 

Malayalam,  £1  pd.     .. 

Uetnbakut,  £■ 

North  Borneo  State,  £1... 

Nyassa,  j/pd 

PaUUnc,  a/-     

Pelmadulla,  £1   

Pirak,ts 

P.P.K.  (Ceylon),  £t  ... 

Robber  Est,  of  Cey)oa,  £1 
[Rub.  Bsi.of  lobon,i«|-P<l. 
I  Rub  Invest.  Trust,  1(4- pd 

Sapong  Robber  A 'Tab.,  £1 

Sapumalkande,  £x    

Seafield,  £1 

Selangor,  a/ 

Seretnban.  £1 


Sialang,  £1 
Sini^pore  Para,  a/ 

Straits  S.  IBertam),  a/ 

Sumatra  Para,  £1 . . 
Sungei  ICapar,  ay- .. 
Sun««  Saiak,  £t  .. 
Suniei  Way,  £■.... 

Tanojong,  £1 

Teteau,  ii  

r«eou»  Borneo,  £1 
Tnmelbye.£i  .... 
tjnited  I.ankat,  £1 
United  Sardang,  £1 
United  Samaoa,  a/- 
Vallambtoaa, «/ . . . . 
West  )e<itil«.ty  .... 


if; 


^dis  Adis 


I 


if 


If 


Central  Carpathian  Oil —Oct.  pnxluction  10.190  tons,  dec. 
1,390  tons  as  compareil  with  Sept. 

Maikop  Victory. — Protluction  week  November  4,  41,000  poods 
(661  tons) ;  deliveries  J7.-:50  poods  (439  tons). 

European  Oilfields.— IVoduction  for  week  Nov.  3.  106.800 
poods. 

Russian  Petroleum.- I'roduction  of  crude  oil  for  week  Nov, 
4,   78,000  poods. 

Black  Sea  Oil.— Pnxl action  week  Nov.  4.  65.000  poods  (1.048 
tons)  :  deliveries  to  l>ii>eline  37,300  poods  (603  tons). 

Kern  River  Oil  of  California.— Oct.  output  !01.436  barrela 
(15.301  tons). 

Lajjunitiis  Oil— Oct.  output  1,450  tons. 

Clieleken  Oil. — Output  for  two  weeks  to  Oct.  29,  116,000  pooda 
(1,880  tons). 

British  Roumanian  Oil.— Oct.  praiuction  56»  tona. 
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SGOniSH  UNION  &  NATIONAL 

INSUMNCE  GOMPANV. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,400,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS ;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Please  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


CENTRAL 

Guaranteed  by  the  Liverpool  and  Loiuion  and  Globe  Insurance  Company,  Ltd- 

Whose  Assets  Exceed £11,000,000 


INSURANCE 
COMPANY,  LTD, 


Cha 


WALTER  CHAMBERLAIN.  Esq. 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


BURGLARY. 
L.OSS    OF     PROFITS. 

Head  Office— 1,  Cornhill.  London.  E.C.    HUGH  LEWIS.  Manager  &  Secretary. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKPOKATliD    A.n.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


nRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR,    PUTE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  the  Secretary. 
Head    Offici  :     RoYAU    EXCHANGE,     LONDON,     E.C. 
Wast    End    Offlca  :  44.  PALL  HALL,    S.W. 

*K>  near  M  ■-■  nvr  "W  ^t^  assurance  company 

K^  M:M.  ^JZM   J2W     J.  J^^  LIMITED. 

ESTABLISMKI)    I782. 

Head    Offices:    19   &    70,    LOMBARD    ST.,    LONDON,     E.C. 
Total  Assets  Exceed  £X4,000,000. 
Claims  Paid  Exceed  £85,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  foUowinj^  Fire,  Workmen's  Compensation.  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  OflSces. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


CENTURY 


INSURANCE 

COMPANY     LIMITED. 

XiXFE:      ^ON'XJS  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domeatlc  Servants'  Insurances. 

Head  Office:    18,   Chaplotte   Square,    KDINBURGH. 


Vibe  investors'  IRevievp. 

The  Week's  Money  Market. 


Bank    Rate   4   per   Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  1911.) 


Norfolk  House,  Friday  Evening. 
The  apparent  loss  of  ;^"3, 000,000  through  the  pay- 
ment for  Treasury  bills  last  Friday  had  so  little  in- 
fluence on  credit  supplies  that  it  would  seem  as  if  the 
market  had  after  all  got  very  few  of  them.  It  was 
suggested  that  some  of  the  joint  stock  banks  had  been 
"  sitting  on  "  balances  rather  than  accept  less  than 
they  were  paying  on  deposits,  and  had  considered  the 
issue  as  a  favourable  opportunity  to  employ  part  of 
their  surplus.  If  this  theory  was  correct,  it  would  go 
far  to  explain  why  the  market  did  not  in  any  way  feel 
the  pinch,  as,  of  course,  payment  was  made  with 
money  which  was  already  out  of  its  hands.  In  other 
words,  the  market  has  been  working  on  even  smaller 
supplies  than  the  weekly  Bank  return  seemed  to  indi- 
cate, and  yet  had  plenty  for  its  needs.  Whatever  the 
explanation  may  be,  borrowers  have  been  able  to  get 
most  of  their  day-to-day  money  at  if  per  cent.,  and 
in  the  beginning  of  the  week  a  fair  amount  of  business 


was  even  done  at  ij  per  cent.  There  were  occasions 
when  a  little  difficulty  was  experienced  in  obtaining  all 
that  was  needed,  but  it  was  not  until  the  last  day  or 
two,  when  Stock  Exchange  requirements  proved 
heavier  than  expected,  that  the  pressure  became  strong 
enough  to  force  the  rate  up  to  2J  and  even  2|  per 
cent.  In  the  beginning  of  the  week  seven-day  fixtures- 
were  arranged  at  2:^  per  cent.,  and  although  borrowers 
occasionally  claimed  to  have  secured  advances  at  2  per 
cent.,  that  rate  was  only  possible  when  the  transaction 
was  in  what  was  obviously  "  bad  "  money,  the  use  of 
which  could  not  be  relied  upon  for  very  long.  To-day 
the  market  appeared  to  recognise  that  supplies  were 
becoming  less  plentiful,  and  the  weekly  rate  was 
advanced  to  2^  per  cent.,  while  the  India  Council  raised 
its  charge  for  loans  for  a  month  to  2|  per  cent. 

Bill  brokers  still  have  to  face  two  opposing  in- 
fluences, and  the  state  of  the  market  from  day  to  day 
reflects  whichever  is  uppermost  for  the  time  being. 
Cheap  money  naturally  tends  to  pull  down  bill  rates, 
especially  when,  as  is  the  case  at  present,  the  supply 
of  bills  is  small,  but  the  decline  does  not  get  very  far 
before  it  is  checked  by  some  incident  which  appears  to 
indicate  that  the  period  of  ease  cannot  be  expected  to 
continue  much  longer.  This  week  the  market  begait 
by  putting  quotations  down,  and  business  was  done  in 
three  months'  paper  at  3-^  per  cent.,  but  that  phase  . 
was  temporary,  and  there  has  since  been  a  gradual 
hardening  in  rates.  The  truth  is  that  brokers  do  not 
see  their  way  clearly  enough  to  be  eager  takers  of 
bills.  Although  they  have  to  buy  in  order  to  keep  their  ' 
cases  filled,  they  seize  upon  any  unfavourable  incident 
which  gives  them  an  opportunity  to  put  up  their  rates. 
One  such  incident  was  the  report  of  fresh  difficulties 
having  arisen  in  Alexandria,  and  another  was  the 
poorer  condition  of  the  market  disclosed  by  the  Bank 
return.  On  these  two  influences  quotations  were 
advanced  to  2i  pc  cent,  for  all  dates  from  three  to 
six  months,  and  in  some  quarters  3I  per  cent,  was 
given  as  a  possible  alternative.  The  joint  stock  banks 
were  buying  bills  pretty  steadily  all  week,  taking  . 
January  maturities  at  3^  and  three  months  at  '3^-3^^ 
per  cent. 

Foreign  withdrawals  of  gold  from  the  Bank  were 
not  very  important  this  week,  but  the  demand  for  the 
new  metal  coming  into  the  market  continued  keen. 
Altogether  some  ;£^6oo,ooo  was  available,  and  practic- 
ally the  whole  parcel  was  again  taken  for  Paris, 
although  the  Bank  secured  a  small  amount  to-day. 
The  French  cheque  has  since  risen  to  25.18J,  parth- 
owing  to  remittances  being  sent  here  in  connection 
with  the  Stock  Exchange  settlement.  It  closes  firm, 
and  as  at  that  level  further  purchases  of  gold  are  out 
of  the  question,  there  is  a  very  good  prospect  of  the 
Bank  obtaining  next  week's  arrival,  which  will  amount  ' 
to  ;^75o,ooo. 

Scotch  term  requirements  and  the  run  on  the 
National  Penny  Bank  accounted  for  the  withdrawal  of 
;^690,ooo  in  gold  from  the  Bank  of  England,  and  as 
;^35o,ooo  went  abroad  the  stocks  of  coin  and  bullion 
are  ;£'i,040,ooo  down  at  ;^36,378,ooo.  The  note  circu- 
lation, however,  showed  a  shrinkage  of  ;^i  59,000, 
making  a  reduction  of  ;^882,ooo  to  ;£'24,86i,ooo  in  the 
Reserve.  As  the  result  of  the  Treasury  bill  payment 
Public  Deposits  were  increased  by  ;^2,342,ooo,  while 
the  market's  resources,  or  Other  Deposits,  were  de- 
pleted to  the  extent  of  ;^2, 166,000,  bringing  them  dowa 
to  ;^40, 420,000.  An  increase  of  ;^242,ooo  in  Govern- 
ment Securities  probably  represents  the  Bank's  invest- 
ments in  Treasury  bills,  while  the  addition  of  ;^824,ooo 
to  Other  Securities  was  thought  to  be  due  to  advances 
made  to  the  National  Penny  Bank. 

Next  week's  calls  on  new  issues  reach  a  total  of 
;^i,482,ooo,  but  the  most  of  them  are  in  trifling 
amounts,  and  only  on  two  days  do  the  instalments  run 
into  six  figures.  On  the  15th  Great  Western  of  Brazil 
Railway  ordinary  and  preferred  shares  will  take 
;^i 50,000,  and  ^350,000  is  payable  on  Lever  Bros. 
"  C  "  preference  shares  on  the  same  day,  while  on  the 
1 6th  ;£r9oo,ooo  will  be  required  on  Buenos  Ayres  Great 
Southern  Railway  extension  shares,  1914. 
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At  the  meeting  of  the  Court  of  Directors  of  the  Bank 
of  England  on  Thursday  Mr.  .Alfred  Clayton  Cole,  the 
Governor,  was  chosen  to  be  recommended  to  the  Court 
of  Proprietors  in  April  next  for  re-election  as  Governor, 
and  Mr.  Walter  Cunliffe  for  re-election  as  Deputy- 
Governor  for  the  ensuing  year. 

Silver. 
The  market  for  bars  opened  in  a  hesitating  mood  and 
prices  dropped  to  25d.  per  oz.  for  cash  and  24ifd.  per 
oz.  for  future  metal,  but  the  decline  was  quickly  fol- 
lowed by  a  spectacular  jump  in  spot  silver.  Supplies 
have  been  substantially  reduced  by  recent  shipments  of 
Chinese  holdings  to  Bombay  for  coinage  into  British 
dollars,  and  the  .scarcity  gave  tiie  Indian  group  of 
speculators  an  opportunity  which  they  were  not  slow  to 
grasp.  Pressure  from  that  quarter  for  immediate  de- 
livery and  the  price  was  forced  up  to  26d  per  oz.,  and 
although  forward  metal  moved  up  sympathetically  the 
premium  for  spot  on  Thursday  was  no  less  than  fd. 
No  such  difference  between  the  positions  has  been  seen 
since  July,  1910,  when  a  premium  of  |d.  was  estab- 
lished through  the  Indian  group  getting  control  of  the 
market.  To-day  the  cash  price  dropped  ^d.  to  25|d. 
per  oz.  on  a  little  profit  taking,  but  ^e  market  was  firm 
and  the  squeeze  seemed  to  be  still  going  on.  Applica- 
tions for  the  Rs.  50,00,000  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  6,20,19,941  in  bills  and 
Rs.  40,00,000  an  telegraphic  transfers.  The  whole 
amount  was  allotted  in  bills,  tenders  for  which  at 
IS.  4  i-32d.  received  about  7  per  cent.  Next  week 
another  Rs.  50,00,000  will  be  offered.  From  the  com- 
mencement of  the  financial  year  to  the  7th  inst.  the 
total  sales  were  Rs.  20,84,80,077  realising  ;^i 3,946,439, 
compared  with  Rs.  17,45,07,086  for  ;^i  1,655,094  up  to 
November  8  last  year. 


BANK    OF    ENdUNU. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  Nov.  8,  1911. 


Notes  Iiiued 


ISSLE    DEPARTMENT. 
£ 


33,737,783 


Government  Debt . . 
other  Securities     . . 
Gold  ('oin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest    ..        .... 

Public  Deposits  (including 
Exchec|uer,  Savinga 
Banks,  Coniiiiissioners 
of  National  Debt,  and 
Dividend  Accounts)  ., 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT 

£ 


>4, 553.000 
3.139.238 


9.544.353 

40,419,984 

15.266 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Colo 


£ 
11,013,100 
7,434.900 

34.287,785 


if52.737,785 

£ 
14,338,210 

a3,472.l65 

23.771.270 

1,090,196 


£67,671,841 
J.  G.  NAIRNE,  Chief  Cashier. 


n=.„iKT  £67,671,841 

Dated  Nov.  9,  igri, 

BANKING   DliPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Nov.  9. 


£ 

5,156,031 

6,606,848 

37,640,989 

'5,015 

14,024,568 
24,970.380 
22,976.935 


.  £ 

80,171,930 
32,698,865 

Siip.c. 
5    .. 


Liabilities. 
Rest 

Pub.  Deposits  . 
Oilier    do. 
7  Day  mils 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
Pronortion 
IJauK  Rate 


Nov.  I 
1911. 


£ 

3,138,690 

7,2oa,3i6 

42,585,819 

17,480 

14,096,084 
97,648,116 
25,743.014 


£ 

29,125,400 
36,418,414 

JlJ  P.O. 

4       ,, 


Nov.  a, 

igii. 


£ 

3.139.238 

9.544.353 

40,419,984 

15.266 

14.338,310 
28,472,163 
24,861 ,4C6 


£ 

28966,515 

35.377,981 

49j  P.O. 

4    .. 


Inorease. 


£ 

•0,539 
«,342,>37 


3,234,124 


Increase. 


Decrease. 


2,165,835 

2,214 

Increase. 

242,126 

824,049 


3,234,224 


Decrease. 

£ 

138,883 

t.040,433 
2  p.^. 


Foreign  Bullion  uioveiuent  for  week  £330,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Friday— Bars 

Nett  EfBux 


£22,000 
268,000 


£390,000 


WriHDRawAijt. 


Wedtirsday — Kgypt . . 
Thursday— Malta 
Friday —         ,, 


£230.000 
20,000 
20,000 

£.90.000 


LONDON 

BANKERS'  CLEARING. 

1911. 

I«M. 

iDOnoM. 

Dwraeii. 

Jan. 
Feb. 
Mar. 

1,049,682,000 

i,<»6,79J/>oo 

t1.n7.00e 

i 

1,171,113,000 
1,516,188,000 

i,ii8«34.aeo 
1,394X41,000 

4».«9.ooo 

IXI.167.000 

"^ 

X' 

<>'33,8l7,«>o 

•.143,<62,000 
1,466,028.000 

— . 

1a7.34S.000 

1,430,678,000 

— 

'5.390,«ea 

1,020,471,000 

>,I41 4119,000 

— 

>*i.M7 

July 

1,189,931,000 

1,214,377,000 

— 

34.426,000 

Week  ending 

«,375,i69,ooo 

•.3«9.J«J.ooo 

— 

44.N6.ooa 

Sept.  6 

299,059,000 

144.4&>,«<» 

M.599.000 

— 

„    '3 

223,350,000 

ioj.794.000 

~- 

275.959.000 

370.874.000 

3.o63.C4>o 

— 

^"    '=' 

217,972,000 

116,682,000 

1.390/100 

— 

Oct.    4 

347,289,000 

35',3O7,«0O 

— 

4.oi$.aeo 

252.376,000 

242,499.000 

9.877,000 

181,061.000 

304,971,000 

— 

13.91 1.000 

X."     " 

Nov.  r 

135.636,000 

«5J,317.ooo 
319,481,000 

'^ 

13,711.000 

307,188,000 

— 

11,194.000 

246,816,000 

133,099.000 

— 

8.279.000 

Total    .. 

11,497,876,000 

11,606.136,000 

— 

lAKaAxi 

TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  reparable. 

Batapwem 

3,000,000 
3,600,000 
3,400,000 
3,000.000 
•5,100,000 

3  months 
6  tnonths 
6  months 
6  months 

1911. 

Feb.}. 

Feb.  8. 

Feb.  i<. 

March  16. 

11  !l 

i8,xoo,ooo 

*  Istoed  privatelve 
PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  Nov.  4.) 


RSVBRUB. 


BXPKMDITUBB. 


Customs  

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  I>uty. 

Property  and  Income  Tax  . 

Land  Values  Duties.. 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills 

Miscellaneous 

Bullion  advances  repaid     .. 

Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act. 
1904 

Exchequer  Bond  issue 

Telegraph  Acts,  1892-1907  .. 

Military  Works  Acts 

Public  Buildings  Expenses.. 

Public  Offices  Site  (Dublin) 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency          

Decrease  In  Exchequer 
balances        


£ 
68rTooo 
380,000 

473,000 
176.000 

160,000 


400,000 
80,000 


574 


National  Debt  Service 

Development  it  Roadlmpvt. 

Other  Consolidated  Fund 
Cbarnes       

Payments  to  Local  Taxa- 
tion      

Supply  Services 

Bullion  Advances     ..        .. 

Advances  for  Interest  on 
Esclieqaer  Bonds . . 

Treasary  Bills 

Under  Telecrapb  Acts  1891.7 

Under  Military  Worlis  Acts, 


33.WJ 
38,167 

JOJ.OOO 

30.000 


130,000 


1807-1903 
Niblio  Buil 


Publio  Buildings  Expenses' 

Act — 

Under    Public  OiSces  Site 

(Dublin)       — 

Land  Registry  . .         . .        — 

Surplus  Kev.  1907-8  applied 

under  Fin.  Act,  1008  ..  — 
Old    Sinkinft  Fund    1910-11 

applied  to  reduce  Debt  ..  ^ 
Sues  Caital  Drawn  Shares 

applied  to  Reduce  Debt . .  — 
China  Indemnity  — 

Treasury  Bills  inett  amount)  — 
DeficiencT  Advances  repaid  — 
Ways  and  Means  Advanoes 

repaid  — 

Increase      in       Bxcbequer 

balances       x.aoa.534 


f  j.55°574 


f5.330.574 


NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Specie      

Legal  tenders 

Loans  and  discounts   . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  [ 
13  p.c.  cash  reserve       . . ) 

Bank  s  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve  . . 

Excess  Lawful  Reserve 


Nov.  4, 191 1.  Oct.  t8, 1911  Oct.  II,  igtt  Nor.  3. 1910. 


£ 
67,626.000 

16.441.000 
384,166.000 

io,:c2,ooo 
357,351.000 

i2,ii6,oca 

7i,686,cao 
iijSi^ 
84.068,000 

S.84t.OuO 


67,931.0CO 
'6.358,000 

381,530,000 
10,076.000 

356,116.000 

11.436.000 

71,868,000 

11.441.000 

84.310.000 

3.448.000 


67.416,000 
16,488.000 

383.114,000 
10,006,000 

336,156.000 

12,034,000 

71,194,000 
12,710.000 
83,904,000 


47.07k.eoa 
13.joo.oao 

243,tAO0O 

9,611.000 

137.s96.ooa 


NEW  YORK  STATE  BANKS  «  TRUST  COMPANIES  (Mlar  at  4s.). 

Nov.  4. 1911. 

1 
Oct.  18, 1911.!  Oct.  11,1911. 

! 

Not.].  i»io. 

Loons  

Specie  . .       . .    '    . . 

Deposits 

Legal  Tenders 

£ 

111,003,000 

12,651,100 

119.454.600 

2.206.800 

iti.o6s.ooo 

11.aoi.4ae 

Ilo,o7«.loo 

1,141.600 

110.lS5.ooo 

11,448,100 

119.863.100 

i.l9S.aai 

n6.«^ooa 

H.4H.MO 

«|>.i7t.ooo 
4.4i««» 

BANK  OF  FRANCE  (tS  InuKS  t«  th«  t). 


Nov.  9, 1911. 


Gold  In  hand 
Silver  In  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills. . 


117,025,680 
51.813,680 
$8,615,960 
t7.j8i,7«> 

11$.  •69.360 

it,6io  SCO 

23,149.560 

419,110 


Not.  1, 1911. 1  On.  16,  i(ii. 


123.766,440 
<i ,588,960 

10,007,000 

K9.744.640 

«4.J«o,J»o 

•S<«)«,9(o 

96S06o 


iiS,6d,6eo 
)•  .663.00 
19,atM6o 
t6,JM«M 

ti},a4SM> 
>4.S40.m 


J7S,«6» 


No*.  10, 19m. 


1 

tjt,i4ajM 

13.141.440 

4VS>S.a)a 
•4.oo«.76o 
mJkaJtm 


l>topocuoa  bet' 
cent,  a 


woo  BoilKio  aoJ  «>wl»iiiiii  7H  V*  oaw-  agai  iU    »ft  9** 
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IMPERIAL  BANK  OF  GEKM4NY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


Nov.  7,  igii. 


i 

52,893,200 
2,05 1 ,450 

6i,to8,'.oo 
4,048,650 

91,10  ,900 

28,334,100 


Oct.  3I1  xgii.  '  Oct.  23,  igii. 


52,627,750 

2,020,500 
65,668,000 

6,137,800 
95,764,700 
29,798,403 


i 
54.815,700 

2.254,850 
60,717,800 

3,054,100 
90.304,150 
32,08  ,800 


Nov.  5, 1910. 


47,565, »5o 
3,946,800 

55,670,400 
3,913,100 

85,769.850 

24,723,900 


Note  circulation  abovt  iegal  maximum,  subject  to  taxation  £7,579,850  against 
£12,993,900  above  the  legal  niaxininm  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Ocr.  31,  1911. 


c 

53,828,917 
11,563,250 

2, 50-^000 

3,889,958 

107,097,958 

51,470917 


Oct.  23,  1911. 


54.178.750 
11,697,000 
2,500,000 
2,9(,6.i25 
97,104,458 
42.6B7.79z 


Oct.  14,  1911. 


54,485,042 
11,695.250 
2,500,000 
3.248,292 
99.174.625 
43.3^7,083 


Oct.  31,  X910. 


£ 

55.297,750 
11.892,500 
2,500,000 
4.398,583 
100,399,333 
40,724.042 


BANK  OF  RUSSIA  (10  roubles  to  the  jE). 


Gold     .. 

Silver  and  subsidiary 

coin  .. 
Advances    and    bills 

discounted 
Securities   belonging 

to  the  Bank 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account 


Oct.  16/29 
igii. 


Oct.  8/21, 
1911. 


£         i         £ 

U2.99'.752    1    '42,972,373 


5.969.956 

80,803,384 

12,061,212 
•37.633.859 

52,729,880 

44.013  457 


6,043,862 

80,623,875 

Ti,gi6,4i8 
«38,737.395 

50,950,653 
44  390.044 


Oct.  1/14, 
1911. 


£ 
i42,852,s£o 

6,057,113 

79,162,964 

11,654.169 
137.717.535 

i 
49.818,365    ] 

45.140,660    I 


Oct.  16/29, 
1910. 


146.591.431 

6,214,863 

54,761,890 

8,242,331 
128,815,959 

52,140,531 
24,564,266 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

Foreixn  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 

Gov^r..n.f.ni  Seciirt.i«« 


Nov.4,1911.  001.28,1911 


£ 

i6,6«3,382 

30,172,931 

5.470,352 

33.24 '.533 

25. '65,471 

71,437,866 

■7.559.975 

I.4II.534 

5.8fio.s3q 


£ 

16,677,115 

30,419,302 

5  435,21- 

32,669.988 

25,340,718 

70,077.173 

17,6  3,267 

1,522,519 

5  7if..66g 


Oct. 21,1911 


Nov.  5, 1910. 


£ 
16,672,466 
30,409,529 

5.4!6,!47 
32,644,487 
25.290,802 
71 ,079,680 
17,560.200 
1,258,546 
5.777,723 


£ 
16,382,009 
30,465.369 

3.333.376 
31,870,561 
24,913,260 
70,023,74' 

I7.'>73.479 
>. 377.559 
5,229,240 


BANK   OF   ITALY   (25  lire  to  the  £). 


Oct.  lo,  igii  Sept. 30,191 1 


Total  cash 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Currei't  'tccniints 


£ 
44,218.560 

20,776  620 

2,736,6t:o 
4,912,720 
6,445.920 
65,820,080 
5,488.320 
2,1  ^l,S( o 


£ 
44  453.920 

21,0^0.740 
2,692,240 
4.942,560 
6,440,680 

65,036,  20 

6,  626S0 
1 .965,8^0 


raept. 20,1911 


£ 
43.770.320 

18,201,720 
2,693,680 
3,7.1.880 
6,517,240 

61,000,320 
5.358,480 
2,628,800 


Oct.  io,igx« 


£ 
42,3  '9,520 

21,109.680 
2,774,120 
4,876,240 
6,382,000 

61,742,160 
5,020,360 
2,172,120 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Nov.  2, 1911 


Coin  and  bullion 
Other  securities 
Noie  circulation 


£ 
9,974  800 

26,741  760 

37>  23,"S. 

3  ■   II.T20    i 


Oct.26,1911.  Oct.  20,1911 


£ 
10,011,120 

25,824,000 
35,826,240 

5  816  q6o 


10,041,720 

25,062,720 

35,456,«y6o 

3.8^3  920 


Nov. 3,1910, 


I 

8.011,600 

24,6:1,400 
33,745.040 
3,003,280 


NETHbKLANUS  BANK 

(12  Florins  to  the  £) 

' 

Nov.4,1911, 

Oct.28,igti. 

Oct.  21,1911 

Nov.  5,  1910 

Gold        ..        

Silver      . .        

Bills  discounted,  etc 

Note  Circulation 

Deposits             

'■.6»3.79I 

1,079094 

15  705  931 

26,701,746 

307.1-97 

11,767.844 

■,.25,665 

14.499.171 

25.930.919 

289,537 

11.7^,253 
1. 1^5.590 

'3.955.542 

25.577,2^5 

32  ,196 

I 
10,233,601 

1,701,528 

13.842,593 

24,932.990 

^72.414 

BANK    OF    SWEDEN. 


Gold 

Salahce    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  SecuriJes  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Nov.4,1911. 


£ 
4.734,000 

5.375,000 

812,000 
5,970,000 
11,453,000 
2,639,000 


Oct. 28,1911. 


4,738,000 

5,077,000 

812,000 

5,924,000 

10,955  000 

2.74b,ooo 


Oct. 21,  I9II. 


£ 
4.739.000 

5,039,000 

812,000 
5,932,000 

io,t>64.,ooo 
2,830.000 


Nov.  5, 1910. 


£ 
4,481,000 

2,401,000 

1,793,000 
8,086,000 
11,055,000 
2,072,000 


BANK  OF  NOKWAY. 


Gold 

Balaoce  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Kotes  in  Circulation 
Cejiobifs        .. 


Oct.  31,  1911. 


£ 
2^231,000 

1,447,000 
530,000 

3,ogi,ooo 

5,032,000 

422,000 


Oct.23, 1911. 


£ 
2,226,000 

1, 459, coo 

530,000 
3,079,000 
5,056.000 

392,000 


Oct.  x6,  1911. 


£ 
2,220,000 

1,440,000 

530,000 

3,039,000 

5,091,000 

324.000 


Oct.  31, 1910. 


£ 
z,o6x,ooo 

1,500,000 
542,000 

2,948,000 

4,766,000 

433.000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Oct.  31,  igji. 

Oct.23, 1911. 

Oct.  14,  1911. 

Oct.  31,1910. 

Gold 

Bills 

Note  circulation 
Short  tprni  advanc...» 

6,437.203 
5,700,271 
11,588,406 
2,24-^.642 

.  £ 
6,434,002 

5, 37". 994 
10,845,084 

2,S48,023 

6,447.368 
5.615.971 
10,927,918 
2.552.-83 

6,254,668 

5,659,128 

11,219,496 

1,014,108 

BANKS*   MONTHLY   STATEMENTS,  OCTOBER. 


Bank. 


Capital  and  Counties 

Lloyds    

London  &  South  Westen 
London  City  and  Midland  .. 
London  Countv  &W'stm'st'r 
London  Joint  Stock  . . 

Narional  

National  Provincial  . . 

Parr's 

Union  of  London 
NVilliams  Deacon's    . . 


Deposits. 

30,296,468 
83,119,004 
17.317.647 
76,343.873 

s  -.723.678 

34.075,214 
13.455.510 
62,211,983 
38,388,871 
40,102,256 
14.868.742 


Cash  1q 
Hand,  &c 


Cash  at  S'"' 

r^^    t     Advances, 
Call.  &c.        4^ 


£ 
6,168, 

'3.5«. 
2637, 
12,381, 
12,021, 
5.038, 
1-938, 
9.333 
6,00*, 
6,296, 
'  .934. 


£ 
.(97,81322, 
,805,134,55, 
,8il,564'll, 
.394.607!  50. 
,300,320159, 
,78o,883|i9, 
,.,67,' 69. 10, 
,414,820.37 
,686,12  '9. 
,466,493-23, 
.028.391I  9, 


£ 

217.384 

,66[,38- 
,737.805 
,060,236 
,246, 2or 
,821,739 
,840,''49 
,382,643 
,040  08S 
332  5'9 
786,889 


Propor- 
tion of 
Cash  to 
Deposits. 

'5-7 
16.3 
14-7 
16.3 
14-6 
14.8 
14.4 
15-0 
15.6 
15-5 
»3-o 


LONDON  COURSE  OF  eXCHANQE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm 


Usance.    Oct.  31 


short 
3  months 
3  months 
3  month! 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Not.  2. 


I2'2i 

12-5 

2560 

20-74 

20-74 

25l6i 

25-42§ 

25424 

25-524 

4850 

25 

2580 

*m 

43^ 

1847 
18-48 
18-48 


Nov.  7. 


12-2 

25-4! 

25-6ii 

20-75 

20-75 

25- "74 

25'42* 

25'42i 

25'52j 

24-50 

25 

25-82} 

*^ 

48i 

48i 

18-47 

18-48 

18-48 


Nov.  g. 


12-2 

I2-4i 

25-60 

20-74 
20-74 

25-l8| 

25-43! 

25-45 

25-53} 

24-49 

25 

25-8ii 
Jf 

48A 
48A 

18-47 
18-4S 
18-48 


FOREIGN  KATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Pans 

Brussels  .... 
Amsterdam. . 

Berlin   

Hamburg    .. 

Vienna 

St.  Petersburg 
New  York  . . 

Lisbon 

Madrid 


cbqs. 
cliqs. 
sight 
cliqs. 
chqs. 
sitilit 
3  mth^ 
sight 
sight 
sight 


Last 
week's 

Latest . 

25'5K 

25184 
25-3'J 

»5-3tt 

12-09* 

20-48J 

I2-08J 

20-47? 

20-47 

20-46 

24  Ijj 

24-. 2i 

93-61 

93-6;; 

4S6J 

4-87i 

48  Jd. 

48W- 

27-43 

37-39 

Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  .... 
Singapore  .... 
YoUobama 


shon 
sight 

3  mlb^ 
90dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


25-324 
15 -425 

I09'23 
l6Jd. 

48^1 
t/4l>d. 
i/4^d. 

i/ioJ. 

2/5M. 

"oAd 


BANK  AND   DISCOUNT    KATES  ABKOAU. 


Paris  

Berlin        

Hamburg  ..        ..        . 
Amsterdam         ..        . 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,, 

Madrid 

Lisbon 

Stockholm  ,.        , 

Copenhagen        . .        . 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


Si 

5 

5 

4 

4i 

5 

A 

5 

J* 
5 
5 
5 

4 
2i-i 


Altered. 


Sept.  21,  1911. 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  2,  1911. 
Oct.  26,  1911. 
Sept.  21,  1911. 
Sept.  27,  1911, 
May,  1909. 
August  21,  1901. 
January  9,  1908, 
Sept.  29,  1911. 
Sept.  28,  1911, 
AUf^ust  31,  1911. 
October  19,  1911, 


Oprn  Vlarket. 


Last 
Week. 


3i 

4l 

4^ 

4 

4l 

5 

5l 

4i 
5i 
5 
5 


Latest. 


ii 
4} 
*i 

il 
4 
4 
5 

Th 
5 
5 
i 


OPEN  MAKKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  ..        .. 

Three  mouths                   ,,  ..        •■ 

Four  months                     „  ..        ■  - 

Six  months                        „  .... 

Three  months  fine  inland  bills  .. 

Four  months  

Six  mouths  

BANK  AND  DEPOSIT   KATES. 

Bank  of  England  minimtim  discount  rate       

,,  ,1         short  loan  rates  ..  

Bankers' rate  on  deposits  ..        ..  

Bill  brokers' deposit  rate  (call)    ..        ..  

„  7  and  14  days' notice         ..  , 

Current  rates  for  7  day  loans       ,.         ..  

„  for  call  loans  ..         ..  


Last  week.  This  week 
Per  cent.        Per  cent. 

..  3i  . 
.-  3li  . 
..        3rt.- 

•  •  3i  —Hi- 

4 


4-4J 

4i 


4 
4i 
24 
24 

2j 

2t 


3a 

34 

3i 

34 

4 

4-4l 

4  -4t 


4 
4t 


Standard  Bank  of  South  Africa,  Ltd. — An  extraordinary 
general  meeting  for  confirming  the  resolutions  passed  at  tho 
meeting  held  on  the  17th  ult.  for  (inter  alia)  splitting  the  shares 
of  the  bank  and  altering  the  memorandum  of  association  was 
held  on  Tuesday.  The  necessary  confirmatory  resolutions  were 
duly  passed. 

The  African  Banking  Corporation,  Limited,  has  received, 
with  deepest  regret,  cable  information  of  the  death  of  their 
New  York  agent,  Mr.  Fraser  Campbell,  through  an  automobile 
accident.  Mr  i'raser  Campbell  was  a  man  of  the  highest  in- 
tegrity, and  his  personality  will  be  very  much  missed  in  Wall 
Street,  where  he  was  widely  known  and  highly  esteemed. 
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The  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,   Dec.   1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Friday,  Nov.  24. 


Continuation  Days. 
Men.,  Nov.  27. 
Tnes.,  Dec.  12. 


Ticket  Days. 
Tues.,Nov.  28. 
Wed.,  Dec.  13. 


Pay  Days. 
Wed.,  Nov.  29. 
Thurs.,  Dec.  14. 


It  is  Still  possible  to  take  a  fairly  cheerful  view  of 
the  outlook  for  stock  markets.  The  House  has  made 
up  its  mind  that  the  last  two  months  of  the  year  will 
do  something  to  compensate  for  the  misbehaviour  of 
the  other  ten,  and  it  is  not  our  purpose  to  throw 
cold  water  on  the  market's  enthusiasm.  In  fact,  we 
see  no  strong  reason  why  its  hopes  should  not  be  ful- 
filled. Of  course,  there  are  still  lurking  dangers,  such  as 
coal  and  railway  strikes,  but  we  think  they  are  possi- 
bilities only,  and  not  probabilities.  A  widespread 
strike  just  as  the  winter  is  creeping  on  us  would  be  a 
national  misfortune.  There  will  be  quite  enough 
hardship  during  the  cold  weather  Without  that,  be- 
cause much  hard-earned  money  has  lately  been  dissi- 
pated on  labour  struggles,  and  you  cannot  have  your 
cake  and  eat  it.  Financial  difficulties  on  the  Continent 
are  gradually  straightening  themselves  out,  and  we 
are  entitled  to  a  period  of  international  political  calm 
after  the  furore  of  the  last  few  months,  and  the  less 
politicians  on  both  sides  of  the  Channel  talk  the  better. 
Egyptian  affairs  are  not  running  too  smoothly,  and 
certain  fresh  troubles  have  just  presented  themselves, 
which  must  involve  losses  for  some,  but  there  seems 
to  be  an  idea  that  they  will  fall  on  shoulders  strong 
enough  to  bear  them.  The  position  in  China  and 
Tripoli  has  not  improved,  but  the  Stock  Exchange  has 
managed  to  limit  the  effect  of  the  wars  to  the  securities 
of  the  countries  immediately  concerned.  The  new 
issue  stream  is  flowing  faster  and  threatens  to  become 
a  torrent.  There  may  be  some  cause  for  uneasiness 
here,  jjerhaps,  and  choked  up  underwriters  have  put 
back  a  Stock  Exchange  revival  on  many  past  occasions, 
but  we  are  assured  there  is  lots  of  money  awaiting  in- 
vestment, and  the  reception  given  to  one  or  two 
recent  issues  seems  to  bear  this  out. 

The  AccoixT. 
A  certain  amount  of  foreign  money  was  available  for 
settlement  purposes,  and  the  joint-stock  banks  were 
not  called  upon  for  fresh  advances,  but  the  latter  had 
no  difficulty  in  again  securing  4  per  cent,  for  loans  over 
the  account — a  ig-day  one  this  time — money  dealers 
getting  the  usual  concession.  Continuation  rates 
showed  very  little  change,  but,  if  anything,  had  a  ten- 
dency to  ease.  The  great  majority  of  Foreign  stocks 
were  carried  over  at  3i-4i^  per  cent.,  but,  as  usual, 
more  was  paid  on  Peruvian  Corporation  issues,  in  which 
something  of  a  bull  account  probably  exists.  Russians 
were  averaged  at  2-3  per  cent.  On  Home  Railways 
the  general  rate  was  4i-5i  per  cent.,  but  as  much  as 
6  per  cent,  was  paid  on  Districts,  and  there  were  late 
givers  of  Great  Northern  deferred.  Great  Central  pre- 
ferred and  North  British.  The  American  rate  was  a 
shade  lower  at  4-4^,  but  on  Grand  Trunks  and  Mexicans 
changes  rose.  On  Rubber  shares  the  rate  was  6-7  per 
cent.,  but  on  London  General  Omnibus  it  ran  off  to 
I  per  cent. 

Consols,  Trustee  Securities,  &c. 
The  Chancellor  of  the  Exchequer  has  a  multitude  of 
counsellors  just  now,  each  with  a  pet  scheme  for  re- 
habilitating Consols  and,  of  course,  the  credit  of  the 
nation  and  his  own.  In  the  circumstances  it  is  a 
little  unfortunate  that  the  premier  security  should  have 
been  showing  a  distinctly  downward  tendency  after 
its  recent  creditable  performance,  but  somehow  the  law 
of  supply  and  demand  refuses  to  stop  working  at  the 
bidding  of  financial  experts  and  others.  This  week 
there  was  more  supply  than  demand,  and  it  was  con- 
jectured with  some  reason  that  the  run  on  the  National 
Penny  Bank,  now  happil}'  at  an  end,  had  led  to  sales 


of  gilt-edged  securities.  Consols  are  once  more  wdl 
below  79.  Irish  Land  and  India  stocks  were  lower,  and 
Local  Loans  after  going  up  a  little  went  down  again. 
Transvaal  issues  were  a  shade  harder,  in  spite  of  the 
prospect  of  a  South  African  Union  loan  of  five  millions 
for  agricultural  development.  A  fair  number  of 
British  Corporation  stocks  advanced  i  to  i,  and  Mersey 
Docks  debenture  stock  2.  Many  Colonial  stocks  went 
up,  and  Indian,  Colonial  and  foreign  corporation  stocks 
responded  to   a   fair  inquiry. 

FoREIG^f  Govern.ment  Securities. 
Movements  in  the  Foreign  Bond  section  were 
numerous,  but  not  startling  in  amount.  The  great 
majority  were  favourable,  Chinese  loans  being  the  chief 
exception.  A  good  number  lost  i  to  i^  on  balance. 
The  rebels  are  not  disposed  to  trust  Manchu  promises, 
and  their  continued  successes  may  lead  finally  to  the 
complete  overthrow  of  the  existing  rdgime.  A  steady 
investment  demand  for  Japanese  raised  prices  to  a 
small  extent  in  most  cases,  but  the  1905  loan  was  if 
higher.  Paris  bought  Russians,  Spanish  and  to  a 
smaller  extent  Turkish.  On  the  other  hand,  Italian 
bonds  were  offered  freely  early  in  the  week.  Greeks 
have  been  marked  up  all  round,  and  Servians  and 
Bulgarians  were  better.  In  the  South  American  group 
some  selling  of  Perus  was  in  progress  at  one  time,  but 
the  market  soon  turned,  and  was  again  supf>orted  on 
dividend  talk.  Argentines,  Brazilians  and  Chilians 
have  risen.  Nicaragua,  Salvador  and  Venezuela 
advanced  and  Guatemala  declined. 

Home  Railway  Stocks. 
The  bull  account  in  Home  Raihvay  stocks  is  large 
enough  to  cause  much  perturbation  in  dealers'  minds 
regarding  the  labour  ooitJook,  but,  on  tlie  whole,  they 
manage  successfully  to  mask  it  with  an  out\s-ard  appear- 
ance of  serenity  and  optimism.  The  market  may 
genuinely  believe  that  there  will  be  no  strike,  but  shivers 
at  the  end  of  every  week,  in  anticipation  of  fierce  labour 
denunciations  of  capitalists  in  general  and  railway 
companies  in  particular.  The  market  has  been  in  a 
.rather  poor  state  throughout  the  week.  The  decision 
to  ballot  the  men  on  the  question  of  accepting  or  re- 
jecting the  report  of  the  Royal  Commission  meant  a 
month  of  uncertainty,  and  uncertainty  is  always  bad 
for  business.  The  further  intervention  of  the  Gov-em- 
ment  in  the  shape  of  a  conference  between  the  Premier 
and  selected  representatives  of  the  railway  companies 
and  railway  workers  created  some  misgiving,  as  it 
..seemed  to  suggest  possibilities  of  fresh  trouble.  Specu- 
lative business  fell  off  in  marked  fashion,  and  the  in- 
vestment inquiry  was  less  insistent  than  of  late.  It  is 
quite  clear  that  professionals  are  not  disposed  to  trust 
events  too  far,  but  some  brilliant  traffics  and  more 
wonderful  Board  of  Trade  figures  were  a  steadying  in- 
fluence. The  past  week's  receipts  of  three  companies, 
the  North-Western,  Great  Western,  and  Midland, 
were  ;£^ioo,ooo  in  excess  of  the  corresponding  period 
in  1909,  and  it  looks  as  though  generous  concessions 
might  be  made  to  labour  without  making  stockholders 
suffer  at  all. 

Colonial  and  Indian  Railways. 
Without  doing  anything  sensational,  Canadian 
Pacific  shares  got  still  closer  to  the  250  mark,  and  the 
bulls  will  doubtless  try  hard  to  beat  the  previous 
highest.  They  will  probably  succeed  if  the  American 
market  keeps  up.  Grand  Trunks  had  a  bad  fall  when 
the  new  guaranteed  issue  was  announced,  but  the 
market  kntKked  prices  down  before  troubling  to  read 
tlie  prospectus.  This  showed  thart  a  good  part  of  the 
money  was  to  be  devoted  to  the  repayment  of  bonds 
bearing  higher  interest,  and  that  the  addition  to  charjfes 
in  front  of  the  preference  stocks  was  really  trifling. 
When  the  facts  were  learned,  prices  rallied  in  good 
style,  but  they  are  down  on  the  week.  About  a  dozen 
Indian  Railway  issues  improved. 

.\mkrican  Railroads. 

.Ml  the  evidence    recently  has    pointed  to  a  gradual 

weakening  of  the  boar   prcdt^minance    in    the   Yankee 

Railroad  market,  and  this  i*-eck    the    bulls    ha^•e  been 

distinctly  on  top.     For  a  time  their  operations  I«ck«d 
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■aggressiveness,  but  moderate  successes  increased  their 
courage,  and  at  the  close  of  the    week    they  had    the 
bears  well  on  the  run.    The  market  is  still  a  professional 
one   almost  entirely,  and  prices  are  dominated  by  the 
bull  and  bear  cliques.  The  latter  were  early  discouraged 
by     the     readiness     with    which    their    offerings    were 
-absorbed,  and  there  was  plenty  of  evidence  that    bull 
pools  were  getting  to  work  and  manipulating    certain 
stocks.     Nearly  all  the  news  was  in  their  favour.     Re- 
ports from  the  iron  trades  were  more  favourable,  the 
monthly  return  of  the  Copper    Producers'   Association 
indicated  a  considerable  improvement  in  the  position, 
and  the  Delaware  Lackawanna    declared  a  big    stock 
dividend.     The  old  story  was  revived  of  a  segregation 
plan  for  the  Reading,  and  the  State  elections  had  not 
resulted  in  the  return  of  more  Socialists  than  had  been 
expected.      The   bears  had    little    of    a    discouraging 
character  to  set  against  this  string  of  "  bull  points  '' 
and  experienced  a  very  rough  time  on  Thursday,  when 
the    Circuit    Court    quite    unexpectedly     accepted     the 
lobacco    Trust's    dissolution    plan,    and    rejected    the 
l^overnment  s  proposal  to  keep  the  question  open  for 
several  years.     Who  cares  now  about  Steel  and  other 
Trust  prosecutions  if  this  is  all  they  need  do  when  found 
guilty  was  the  kind  of  question    asked,  and  it  appar- 
ently comes  to  this,  that  if  the  United  States  insist  on 
keeping  their  tariffs  they  have  got  to  put  up  with  the 
i  rusts  as  a  penalty.     Prices  mounted  dollars  at  a  time 
and  an  extensive  short  interest  was  disclosed. 

Foreign  Railways. 
A  fair  amount  of  profit-taking  occurred  in  the  Argen- 
tine Railway  division,  but  buyers  came  along  alain 
owards  the  close,  and  a  good  deal  of  business  has  been 
transacted.  Buenos  Ayres  and  Pacific  ordinary  reached 
par  once  more  a  notable  event,  and  Entre  Rios  ordi- 
nary had  a  further  sharp  rise.  Cordoba  Central  income 
debenture  stock  was  flat.  Antolagasta  deferred  went 
ahead  again,  and  Arauco  issues  were  in  good  request 
A  fair  business  m  United  and  Western  of  Havana  ordi- 
nary issues  had  little  further  effect  on  quotations 
Speculation  ,n  Mexican  Railway  issues  is  quite  dead, 
and  dealers  are  waiting  for  some  good  traffic  increases. 
Prices  fell.  Mexico  North-Western  common  stock 
was  lower  Guayaquil  and  Quito  mortgage  bonds  ad- 
vanced. Alcoy  and  Gandia  debentures  rose  7,  and 
a  further  rise  took  place  in  Great  Southern  of  Spain 
issues.  ^ 

Banks,  Breweries,  &c. 
.  Chinese  Bank  shares  have  had  a  fresh  fall  in  com- 
pany with  Government  loans.  Hongkong  and 
Shangh^  dropped  3,  and  Chartered  of  India  i.  Other 
Bank  shares  show  irregular  movements.  London  and 
Kiver  Plate  and  Union  of  Australia  fell  i,  and  there 
were  smaller  changes  either  way.  Egyptian  issues 
were  steady.  Brewery  stocks  are  bought  and  sold  in 
a  small  vyay,  and  prices  are  easily  influenced.  Mile 
bnd  Distillery  and  Tadcaster  Tower  Brewery  deben- 
ture stocks  advanced  2*,  and  R.  Thorne  and  Sons' 
^lo  preference  shares  were  marked  up  ij  to  ai-^i  • 
but  Bullard  and  Sons  debentures.  Guinness  prefer- 
ence, Camden  "B"  debentures,  and  Lovibond  4  per 
cent,  debenture  stocks  all  fell  2.  Suez  Canal  shares 
gained  2. 

Commercial,  Industrial  and  Electric. 
Rather  more  attention  is  being  paid  to  these  groups, 
and  again  dealings  in  Cements  were  on  a  considerable 
scale  at  steadily  rising  prices.     Bovril  issues  have  been 
in  small  demand.     The  Canadian  Industrial  group  has 
not  been  quite  so  good,  and  Dominion  Saw  Mills  mort- 
gage debentures  have  further  declined  11.     There  must 
be  something  wrong,  and  rumour  says  that  the  com- 
pany is  unable  to  market  its  timber.     Crystal   Palace 
debenture  stock  was  marked  up  8  owing  to   increas- 
ing prospects  of  a  sale.     Tyre  and  Cycle  shares  were 
dull,  and   Eastman  Kodak  common    lost    5.      Gramo- 
phone shares   have  had    a  good    rise.     India    Rubber 
■shares  dropped  i.     Home  and  Colonial  and  Lvons  were 
'good.      Quaker   Oats   common  were   7   points  higher, 


San  Paulo  Match  Factory  debentures  fell  3,  and 
Sansinena  Frozen  Meat  shares  15.  Pears  shares  ad- 
vanced. VJm.  Whiteley  ordinary  were  in  steady  re- 
quest and  improved  further.  Home  Electric  Lighting 
securities  were  dull,  and  Mexican  Light  and  Power 
dropped  2^,  but  Shawinigan  Water  and  Power  added 
5*- 

Financial,  Land,  Trusts,  &c. 
Hudson's  Bay  shares  are  a  little  lower,  business  re- 
maining poor.  Argentine  Land  and  Investment  and 
Argentine  Land  shares  advanced.  Egyptian  issues 
were  better,  while  Pekin  Syndicate  have  gone  back.  A 
large  number  of  Trusts  again  went  up  to  the  extent  of 
I  to  4  points.  Gas  stocks  were  marked  up,  big  gains 
taking  place  in  Portsea  Island  issues. 

Insurance,  Iron,  Coal,   Nitrate,  and   Shipping. 

Movements  were  small  and  irregular  in  the  Insur- 
ance list,  and  the  Iron,  Coal,  and  Steel  group  had  no 
decided  tendency.  Normanby  Iron  were  better  on  the 
proposed  absorption  by  Pease  and  Partners.  Otis 
Steel  relapsed  a  little,  and  Lake  Superior  were  lower. 
A  few  debenture  stocks  were  better.  Nitrate  shares 
were  firm  on  the  whole,  but  Colorado  and  Santiago 
lost  ground.  In  the  Shipping  list  the  outstanding 
event  was  the  steady  advance  in  Royal  Mail  ordinary, 
the  gain  on  the  week  being  8i.  Cunard  shares  and 
debenture  stocks  have  also  gone  ahead. 

Rubber,  Tea,  and  Oil. 
The  depression  in  Rubber  shares  was  less  pro- 
nounced, and  once  or  twice  the  market  looked  like 
pulling  round,  but  the  public  still  wants  to  sell  more 
than  it  wants  to  buy,  and  professionals  keep  commit- 
ments within  small  limits.  There  has  been  some 
trouble  in  Mincing  Lane,  and  a  good  many  shares 
came  on  the  market.  Oil  shares  had  a  slightly  better 
appearance,  but  the  speculative  investor  is  not  disposed 
to  touch  any  but  the  best  class  shares.  The  demand 
(or  Tea  shares  continued. 

Telegraphs,  Telephones,    and   Omnibus. 

The  changes  among  Telegraph  issues  were  of  small 
importance  as  a  rule,  but  .American  Telephone  capital 
stock  rose  4.  London  General  Omnibus  were  much 
less  lively,  and  revived  threats  of  competition  led  to  a 
fair  amount  of  profit-taking.  The  stock  is  several 
points  down  on  the  week.  B.E.T.  ordinary  have 
gone  back,  and  the  South  .American  Tramway  group 
gave  way  to  a  moderate  extent. 

Frid.w  Evening. 
Much  of  the  market's  enthusiasm  evaporated  to-day 
partly  because  the  weather  was  wretched.  This  kept 
buyers  away  from  the  HOme  Railway  market,  although 
Mr.  Asquith  pleased  the  dealers  by  his  references  to 
labour  disputes  at  the  Lord  Mayor's  banquet.  Consols 
fell  further,  and  there  is  evidently  no  widespread  belief 
that  any  of  the  recent  remedies  proposed  are  going  to 
cure  the  ailment  frorfi  which  the  premier  security  is 
suffering.  London  held  up  Yankees  during  the  morn- 
ing, and  gave  New  York  a  good  opportunity  to  sell  in 
the  afternoon,  of  which  it  availed  itself  freely.  Foreign 
bonds  were  dull  with  little  business  in  progress.  The 
Grand  Trunk  traffic  increase  of  ;^^i  1,177  "^^as  much  in 
accordance  with  market  anticipations,  but  prices  were 
w^eak  nevertheless.  The  Mexican  figures  were  very 
disappointing,  a  decrease  of  $12,500  and  a  poor  aggre- 
gate of  $134,000.  Prices  fell  heavily.  Guayaquil  and 
Quito  bonds  were  better.  It  is  announced  that  remit- 
tances on  account  of  coupon  payments  have  been  re- 
sumed. Interest  and  sinking  fund  have  been  in  default 
for  over  a  year.  All  the  bloom  went  off  South  African 
mining  prices.  The  gold  return  for  October  is  not  at 
all  satisfactory,  and  it  was  rumoured  that  the  East 
Rand  Commission's  report  was  ready  and  was  bad. 
Copper  shares  partly  compensated  for  the  weakness  of 
Kaffirs  and  Rhodcsians.  Rubber  shares  gave  a  more 
encouraging  display,  Oils  were  fairly  hard  and  National 
Telephone  deferred  and  London  General  Omnibus 
closed  better. 
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THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH    FUNDS,  &c.— Rise  ;  2?  pc.  Ann.  i.  to  8i|-2i,  ERypt 

3  p.c  Ln.  I,  to  94-6.  Transvaal  3  p.c.  1923-53  Acct.  i,  to  93l-*- 
Fall :  Irish  I.d.  2j  p.c.  Stk.  i,  to  ryJ-SoJ,  do.  Acct.  4.  to  79i-8oi. 
](k.  of  Ireland  i,  to  284-90,  India  3^  p  c.  Scrip  i,  to  ggj-iooj 

CORPORATION  AND  COUNTY  STOCKS.-Rise:  Metrop. 
2j  p.c.  Stk.  4.  to  77-8xd.  L.C.C.  24  p.c.  *.  to  70-ixd  Birmingham 
3pc.  1947  and  1932  both  A.  to  86-7.  Dover  i,  to  83-5,  Glasgow 
toe.  I  to  9i-3xd,  Huddersfield  1934  i,  to  86-8,  Liv  pool  3i  pc  *. 
?oioo-i,  Richmond    (Surrey)   i,  to  81-3.   Surrey  i,  to  87-9.  Leeds 

4  p.c.  I.  to  I03-5.  do.   3i   pc.   I.  to  97-9,   Manchester  4  p.c.  i.  to 

"public   boards,   &c.— RUe:  Mersey  Dks.  3i  PC  2.  to  93-5, 

Chesterfield  2i  p.c.  i,  to  73-.S,  .«,,„„      r>> 

COLONIAL  AND  PROVINCIAL  GOVT.  BECURITIES.-Rlse  : 

Canada  1914-19  i,  'o  lo'-^,  t^ape  >88i  i,  to  101-3,  Indian 
Immlg.  I,  to  101-3.  S.  Australia  1916  i.  to  100-2,  Straits  tjetts. 
5-Yr.  i.  to  ioiA-2i.  Canada  24  p.c.  J.  to  77i-8J,  Ceylon  1940  4.  to 
86-7.  N.S.W.  1924  4.  to  98-9.  do.  1918  4,  to  984-94.  Oueensland 
1950-70  4,  to  964-74,  do.  1922-47  4,  to  85-6,  Saskatchewan  4,  to 
1004-ij.  S.  Australia  1884  4.  to  ioii-2i,  do.  3!  P-c.  Ins  4.  to  103- 
4,  Tasirania3  p.c.  14.  to  85-7,  Victoria  1929-49  (3  Pf  )  *•  '°  '^if- 
W.  Australia  4  p.c.  i,  to  106-7,  do.  3  p.c.  1915-35  4,  to  S6-7,  ao. 
IQ16-36  4,  to  86-7xd.  «_„„      m 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -RUe : 
Melbne.  Harb.  Tst.  4  p.c.  i.  to  100-2.  Montreal  4  p.c  bt!g.  i,  to 
100-2.  do.  1948-50.  I.  to  100-2.  Pretoria  4,  to  ioo4-ii.  Westport 
Harb.  4  p.c.  i,  to  100-2,  Winnipeg  4  p.c.  1940  and  1940-60  both  4, 

"foreign  CORPORATION  STOCKS.-Rise:  Bello  Horironte  i. 
to  102-4,  Ii-  Ayres  44  p.c.  i.  to  96-8,  do.  1909  j,  to  102-3,  Gothen- 
■burg  1909  I,  to  96-8xd.  Helsingfors  1909  4,  to  97-8,  Manaos  54  p.c. 
I.  to  95-7xd,  Mexico  5  p  c.  i,  to  101-3.  Pernambuco  i,  to  94-6xd. 
Porto  Alegre  4,  to  98-9,  Rosario  4  p.c.  i,  to  63-5xd,  Santa  Fe  6  p.c. 
'and  Cpn.  Bds.  i,  to  33-5,  Stockholm  i,  to  101-3.  Valparaiso  i.  to 
103-5.  Yokohama  5  p.c.  Stlg.  i.  to  103-5,  Port  of  Bahia  4.  to  92-3. 
Port  of  Para  i,   to  95-7.     Fall:  Aarhus  i.  to  94-6.  Budapest  4, 

FOREIGN  STOCKS,  BONDS,  &c.— RUe:  Argentine  1884  i.  to 
102-4,  do.  1890  4,  to  102-3,  do.  1880  h.  to  84-5,  do.  B.A.  Water  4,  to 
103-4,  do.  Pt.  of  B.A.  4,  to  ioi4-2i.  do.  19074.  'o  io2i-34.  do.  1908 
4,  to  884-94.  do.  1910  4,  to  102J-34,  do,  1910  4.  to  884-94.  Brazil 
Fndg.  Bds.  4,  to  1034-44,  do.  1903  4,  to  i02-3xd.  do.  Comp.  Lloyd 
I,  to  101-3,  do.  Lloyd  Bras.  4,  to  914-24,  do.  1908  J,  to  ioif-2j,do. 

•  1910  4,  to  86-4,  B.  Aires  3  p.c.  J,  to  734-j.  do.  1908  i,  to  99-101,  do. 

■1909  I,  to  954-6J,  Bulgarian  6  p.c.  4,  to  1024-3^,  do.  1909 
I,  to  90-1,  Chili   1885  2,  to  97-9,  do.  1889  i,  to  97-9,  do.   1892  i,  to 

•101-3,  do.  1893  2,  to  96-8,  do.  1905  I,  to  101-3.  Colombian  Con. 
.4.  to  47J-8i,  Cuba  1949  J,  to  loo-J,  Greek  1881  14,  to  544-54.  do. 
18841.  to  53-4,  do.  1887  14,  to  50-1.  do.  1889  I.  to  414-24.  do. 
1890  I,  to  53-4,  do.  1893  I,  to  51-2,  do.  1902  4,  to  88-9,  do.  4  p.c. 
Bds.  4,  10  82-3,  Japan  4  p.c.  Stlg.  J,  to  90J-J,  do.  44  p.c.  J,  to 
98S-9J,  Japan  19074,  to  103-4,  Mexican  Intern.  18941,10^-2, 
Montenegro  i,  to  95-7,  Nicaragua  Rlys.  1909   24.  to  884-94,  Para 

"5P  c.  I,  to  100-2.  Russian  4  p.c.  1867-9  i,  to  93-5xd.  do    1909  j.  to 

■  loiJ-J,  Salvador  14.  to  964-74,  San  Luis  Potosi  i.  toioi-3.San 
Paulo  5  p.c.  Treas.  4,  to  I02i-J,  Servian  14.  1086-9.  Turks  1908  4. 
to  79-80,  do.  1909  4.  to  81-2.  Uruguay  5  p.c.  1905  4.  to 
loo-i,  Venezuela  ij,  to  61-2,  Austrian  1876  i.  to  96-8, 
Danish  1894  I,  to  80-4,  Swiss  Fed.  Rlys.  4.  to  94-6. 
Fall  :  Brazil  1883  i,  to  98-100,  do.  1889  J,  to  87J- 
8i.  Chinese  5  p.c.  Imp.  Rys.  14.  to  ggi-iooi,  do.  (Nanking)  14,  to 
loo-i,  do.  (Kowloon)  i,  to  1004-14,  do.  Pukow  i,  to  994-1004,  do. 
•Supplementary  i,  to  99-iooxd,  do.  Ningpo  i,  to  994-1004,  do. 
Hukuang  i,  to  1004-14.  Egypt  Pf.  Rede.  4.  to  93-4,  Guatemala  24. 
to  454-64.  Persia  4,  to  944-54,  Dutch  3  p.c.  Cls.  i,  to  80-3,  Italian 
Rentes  I,  to  9S-100.  ,    -    xt    /- 

,  HOME  RAILWAYS.— Rise  :  Barry  Dfd.  i,  to  63-6,  N.  Corn- 
wall Dfd.  I,  to  24-7,  Port  Talbot  J,  to  14I-I,  Vale  at  Glam.  54,  to 
02-5.  Fall :  Caled.  Pfd.  J,  to  59-4,  E.  Lon  J.  to  sJ-J,  Glas.  and 
S.W.  Dfd.  14,  to  384-94.  Gt.  N.  "  A  "  2i,  to  -.7-4,  Gt.  N.  and  City 
•  i.  to  I-},  Brighton  Pfd.  i.  to  131-3.  Tilbury  i,  to  141-3,  Sheffield 
Dist.  i,  to  4j-5i,  Tad  Vale  4,  to  73-4. 

Debenture.- Rise:  Brecon  "B  ■  i.  to  87-9.  E.  Lon.  3rd  i   to 
'  16-8   Gt.  N.  i.  to  794-804,  Lanes,  and  Yorks.  J.  to  79l-8oi,  Mid- 
land J,  to  664-74,  N.  Brit,  i,  to  79J-80J,  N.  Eastern  J.  to  79|-8oi. 
Fall:  Gt.  W.  5  p.c.  I.  to  132-4,  District  4  p.c.  3.  1097-9. 
Guaranteed.- Fall :  Gt.  E.  (Metrop.  Stk.)  t,  to  129-31. 
Preference. -Rise  :  Alexandra  "  B  "   i,  to  84-7.  Lon.  Electric. 
1    to  82-4.     Fall :    Harry  5  p.c.  i,  to  124-6.  Gt.  Centl.  1891  14   to 
72-6,  do.  1894  35,  to  60-4.  Chatham  Arbtn.  4,  to  864-74.  do.  2nd  2, 

"iNDIAN    RAILWAYS.— Rise :    Bengal   and    N.W.    Ord.    i,    to 

152-3  do   2nd  Jf    4    to  98-9.  Delhi   Umballa  Guar.  i.  to   1614-24, 

E.  Indian  "B"  J.   to   23!-^,  do.   New  Deb.  4,   to   78-9X,  G.I. P. 

Guar   i   to  ggj-iooj,  Madras  and  S.  Mahratta  Deb.  4.  to  1014-3*. 

Rohilkund  Deb.  4.  to  ioi-2,   S.  Punjab  Ord.  J.  to  1444-54.  do.  Pf. 
'  I.  to  97  8,  Niz.am's  Stk.  J.  to  logi-ioj. 

COLONIAL   RAILWAYS. -Rise:  Algoma  Easto.   i,  to  934-44. 

Beira  6  p.c.  4.  to  95-7,  Canada  Northn.  (Alberta)  i,  to  100-2.  do. 

(Sask.)  I,  10  100-2,  do.   34  p.c.  Dom.   Guar,  j    to  95-6   Can.  Pac. 

Pf.  4,  to  1004  14.  Emu  Bay  5  p.c.  i,  to  86-9.  Gd.  Trunk  Pac.  (Sask 

Bd  )  and  (Alberta  Bd.)  both  i.  to  9S-100X.  Gd.  Trunk   Pac    1st  Ml. 

4,  to  83-4,  do.  4  p.c.  I.  to  95-7.  t'-d   Trunk  of  Canada  Perp   4  o.c. 

Con.  4,  to  100  1,  Qu'Appelle  Long  Lake  4  p.c    i,  to  96-8.  Quebec 

and  Lake  St.  J.  Certs,   i.  to  90-2-     Fall:  Gd.  Trunk  Guar.  i.  to 
■92.3X,  do.    2nd  Pf.   4.   to  9«4-94''.   ^''P^f.^i*.  •»?■<:•  4..'°  90-2X. 

Temiscouata  Rly.  Bondhrs.  1,  to  32-5xd.  White  Pass  and  Yukon  4. 

°1MERICAN   RAILROADS.-Rise:  Alabama  G.S.prd.   1^  to 
46-7.  do.  Pfd.  14.  to  60-2,  Atchison  Pfd   4,  to  1064-74,  Erie  isl  Pfd. 


14,  to  554-64,  do.  2nd  2,  to  46-7.  G.N.R.  3*.  — ., 

ist  Pfd.  4,  to  69-70,  do.  2nd  },  to  34i-5,  Norfolk  and   Wentn. 


to  130-1,  Nat.  of  Hex. 

131  r-iu.  g,  lu  uy-yu,  uu.  'jiiu  j,  ^v  541'^*  *."v,»'lOlk    ana    Wewn.    trio. 

2,  to  90-2X,  Northn.  Pac.  14.  to  123-4,  R°ck  Island  Com.  li,  to 
28i-J.  do.  Pfd.  34.  to  52-4.  Pall:  Chicago  G.W.  Pfd.  i,  to  38-40, 
Kansas  City  2.  to  28-30. 

Bonds  (Oold).-Rli«  :  Atchison  i960  1,  to  106-8,  Erie  Gen.  Ln. 
I.  to  82-4.  do.  1950  24.  to  90-2,  NY.  Cent.  34  p.c.  Mich.  1, 1082-4, 
Norfolk  and  Westn.  1932  i,  to  112  4.  Northn.  Pac.-G  N.  4,  to  loij- 
24,  Pennsylvania  1915  4,  to  1004-14,  Sonthn.  Pac.  1929  i,  to  100-2, 
Union  Pac.  1927  2,  to  107-0,  St.  Louis  and  San  Fran.  4.  to  874-84X. 
Fall :  Atchison  4  p.c.  loo-yr.  4,  to  94-3,  do.  Stmp.  4,  tc  944-}4-  Nat. 
of  Mex.  19.57  4,1"  04*-5i  p.c.  ,„      _, 

FOREIGN  RAILWAYS  —RlM  :  Alcoy  and  Gandia  7,  to  4»-3i. 
Antolagasta  Dfd    5,  to   154-6X,   Araraauara  4,  to  1074-84.  Arauco 
J,   to  6J-7,  do.  1st  Mt.  2,  to  103-3,  a°-  'nc    4.  to  87-9^.  Bahia 
Blanca  and  N.-W.  Guar.   4,  to  gj-io,  Bilbao  River  J,  to  8{-9l. 
Bolivar  Ord.  1-32,  to  13-32— 15-3».  do.  Deb.  i,  to  99-101.  BJk. 
Pac.  ist.  Pf.  2,  to   112-4,  do-  *nd  Deb.   i,  to  io5-8,  B.A.G.S.  Pf. 
4.  to  115-7X,  B.A.  Westn.  Ext.  1913  4,  to  ii|-2x,  do.  44  p  c.  PI.  k. 
to   log-i.  Cent.  Argent.   4  p.c.   Deb.  i.  to  101-3,  Cent.  Uragoar 
4  p.c    Deb.  1,  to  88-90.  Colombian  Nat  2nd  Mt.  i.  to  33-3.  do 
1908  Cus.  I.  to  76-8.  Entre  Rios  Ord.  3,  10  694-704X,  do.  2nd  Pf.  a, 
to   73-4X,   do.  4  p.c.   Deb.   4,  to  96  7.  do.  5  pc.  1,  to  103-7.  Gd. 
Russian  i,  to  89-92,  G  N.  Cent,  of  Col.  2,  to  62-4,  OS.  of  Spam 
Ord    li,  to  134-54,  do.  1st  Ml.  1.  to  98-100,  do   Inc.  44.  to  394-4'4. 
G.W.    of  Braail  Pfd.  J,  to   iii-2j,  do.   4  P-c   Deb   4. '0  95H4' 
Guayaquil  5  p.c.   14,  to   64-5.  Manila  R.R.    1,  to  86-8x,  Manila 
Pf.    4.    to   31-4.   do.    "B-    4,    to    744-54.  Mexicaji  44  PC  Deb. 
4,  to  101-2.  Vitrate  P/d.  i,  to  io-4x,  N.W.  of  Uruguay  ist  Pf. 
1   to  53-5,  do.  6  p.c.  Deb.  i,  to  107-9.  Puerto  Cabello  4,  10  i|-2|, 
Salvador  Pf.  4,  to  54-6.  do.  3  p.c.  Debs.  2.  to  77*  84.  S.  Mancho- 
rian   Bds.  J,  to  97l-i.  Taltal  i,  to   7i-i,  U.  of   Havana  Pf.  i,,  to 
100-2.  do.  I.  to  984-94.  Vera  Cruz  Term.  4.  to  102-3,  Villa  Mana 
and  Ruf.  ist  Deb.  i,  to  924,  Weitn   of  Havana  Debi   i,  to  103-3. 
Zafra  and  Huelva  J,  to  6J-S.    Fall :  Argent.  G.W.  ist  Deb.  i    to 
100-2.  Argent.  N.E.  Stk.  14,  to  48-9,  Brazil  N  E.  l,  to  95-7,  B.A. 
Westn.  1912   j,  to   12J-4X.  do.  4   pc.  Deb.  i,  to   102.4,  Cartagena 
Debs.  I,  to  69-70,  Cent.  Argent.  7  p  c.  Pf.  i,  to  i59-6i«.  I|»l'ao  3 
p  c   I,  to  68-71.  Lemberg  Ciernowiiz  J.  to  22-3,  Mex.  N.W.  Com. 
I,  to   47-8.  Paraguay   Cent.  5  p.c.   Deb.  li.  to   484-9*.  Rio    Claro 
Shs.  4,  to  25-6,  Salvador  Ord.  4,  to  2g-5,  Troitzk  and  Koland  both 
4,  to  98-9,  Uruguay  N.  Pfd.  1.  to  32-4- 
BANKS  AND  DISCOUNT  HOUSES.— Rli«:  Agric.  Prop.  Bank 

of  Norway  4.  to  994-'o°4.  '^^"'^o  ^*P  ''^'  ^'°}\  'oJ^'^^A  .  1' 
Athens  J.  to  5-4.  Indust.  of  Japan  4.  to  103-4,  ^  Bk  of  Egypt  J. 
to7l-!.  Lon  County  and  West.  J,  to  2oi-j,  Nat.  of  Egypt  4,  to 
i8i-i.  Nat.  Prov.  of  England  ;£io4  pd.  4,  to  334-44  „f*" /  *"«'°- 
Foreign  i,  to  64-7,  Bk.  of  N.S.  ■WTale.  4,  to  434-44-  B"";,"'  N^.  *: 
to  104-14,  Chartered  of  India  4,  to  56  7.  Hongkong  and  Shanghai 
3,  to  79-81,  Lon.  and  Riv.  Plate  I,  to  61-2,  Natal  '•  A  '  4.  «o  5t-<>». 
do   "B"i    to  23- j.  Union  of  Australia  I,  to  56-8. 

BREWERIES  AND  DISTILLERIES  —Rlie  :  Brompton  Pf.  4, 
to  8*9,  Dartford  Ord.  4,  to  14-2.  Friary  Holroyd  i,  to  67-70  Hoare 
and  Co.  Shs.  4,  to  2^-^.  Mile  End  24.  to  60-4,  Ohisson  s  Orf.  ».  to 
44-8,  Savill  Bros,  i,  1092-5.  Tadcasler  Tower  24.  to  62-7,  ThorTBe 
(R  )  1},  to  24-34.  Younger  (Wm  (  Db  i,  to  76-80.  FaU  :  AlUopp 
3*  pc  Db.i,ti  23-6,  Bullard  4  p  c.  Db.  2,  to  33-60.  Guinness 
Pf  2  to  148-52,  Lovibond  (J.)  Db.  2, 1062-3. 
CANALS  AND  D0CK5.-Ri«e  :  Suez  2,  to  ;i  219-24- 
COMMERCIAL,  INDUSTRIAL,  4c.-BIm:  Amir  Smeltmg 
Com.  2.  to  6<>7i,  Anchor  Cable  Deb.  4.  to  994-«o'i.  Arpn  El«s:l. 
Meter  1-32  to  23-32-27-32,  Assoc.  Port.  Cement  {g.  to  7H.  B^er 
&s.  Pr;f.4.'o%4-5:do.--B"  Pref.  }.  to  SiM*.  Bell''  U.d 
Asbestos  A.  to  lA-A.  Birt.  Potter  and  ftughes  Pref.  J.  to  4H. 
Bovril  0?a.  1-32.  to  i-At-i.  Bradbury,  Greatorex  Ord.  ,  to  8-4. 
Brit.  Oil  and  Cake  Mills  Pref.  1-32.  to  i-*.  Can.  Cement  Bd«^ 
to  1014-34.  Can.  Car  and  Foundry  j.  to  7t-3.  do.  Pref.  4  to  107*- 
94.do*BJs.  4.  to  1,04-24,  Can.  N  Pacific  F"^- Deb^  *•  «o^5. 
Charron  Pfd.  .^,  to  i-4.  Chinese  Engineering  ^.  o  'w^A- Com 
Pref  i  to  16-4,  Columbia  Riv.  Lumber  Deb.  4.  to  84  6.  Crystal 
Palace  Deb.  8,  to  60-70,  Day  and  Martin  1-32,  to  J-|.  DunlopTyre 
Pref  1-32  to  «.»,  Eaiit  India  Dist.  and  Sugar  Facts^  Pre.  J.  .0 
-f  Easinians^l  1-32.  .0  31-3^-  \i-.  E^i-'n  and  Swan  ^J 
J  i.  to  4-1.  do  £5  pd.  J.  to  2-4.  do.  "\;^W°^- 
EevDtian  MTits.  Ord.  1-32.  to  14-}.  Egyptian  bait  and  Soda  Ord. 
r-!r  o  »  J.  Elev  Brosfj.to  .3!  Uj.  Eng.  Sewing  Cotton  Deb^. 
to  100-2.  Eian,  (b.  H  )  t*ounders'  A,  to  '*■«•  Cr?m?Ph<»e  O^- 
4  to  24-4.  Home  and  Col  Stores  Ord.  -fr.  to  2 J  4  Hook  (C  T.)and 
Co  4  to  54-68.  Hotchkiss  Deb.  3*  to  79  84.  Illinois  Car  and  Equip. 
5bs.i;to^2.Kynoch4PC  Deb.3.t072-7.KyshtimDete.i  t097-9«d. 
La  GiairaHarb.  ist  Deb  2,  to  82-4.  Lon  Pavilion  4  10  aH. 
^vS  and  Christmas  Pref.  4.  to  4»-54.Lyon.  Ord.  A .  «o  ^i-M««o. 
I^Dvts  Debs  2,  to  89  91.  Maple  Pref.  1-32.  to  i  9-32  - 1 3-3»..Mex 
c"r.on  Est.  of  Ilahuahlo  Debs.  24,  .0  77  St.  MjlU^s  K«t,  and 
larrah  Ord  ,'..  to  t  g- 3^—11 -3'.  Montreal  CottMi  Debj.  4.  to 
SS.  Norhcot'e  (StaffV^nd  Co^  Pref.  4-  «" i*-li- /»»"«  Tn«.n. 

ground  El«"  ftys.  44  P  c  Bdl   i.  to  1002.  White  Tomk.ns  1^ 
!:?uWorf  a  to  5V4-  Whitoley  Ord.  3-32.  to  i  i-3»-5  3^.  <»o- 
DtbTtostgiFiuT  Aerated   Bread  4.  to  2|-3|.  A»am  Rys 
Set  ^.,tto  "4-  Afoc.„_Ppr.^,.Ce™eo.    .«   Deb.        .0  „^. 


BrkeVn  )  Or*d,\7,  .0  irrBrir.''A.u=m  Ord.  4.  .0  4-^^ 
PIM  1  to  *.*  do  Prior  Ln  Debs.  2.  to  88^3.  B<unner  "Stood 
P™f  i  'to  m~i  Can.  Cement,  aj.  to  284-94.  *>.  Hce  J.  to 
S^/xd*'  Can  Mi'nlraT  Rubber  Deb.  »!  to  94-6.'ciay  ^B^*  Pnef^ 
ito5^,  Dick  (Rand  J  )  Pic.   4.  to  l-i.   Dominioo  sawmtU. 
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Debs.  It,  to  62-72,  Dunlop  Tyre  1-32,  to  ^-i^,  do.  Dfd. 
3-32,  to  f|-i§,  Ea-^tmans  Kodak  Common  5,  to  5oo-2oxd, 
Elys6e  Pahce  Hotel  5  p  c.  Dehs.  i,  to  80-3,  India  Rubber, 
Gutta  Percha  Ord.  i,  to  124-44.  Kinloch  (C.)  Ord.  ^,  to  ^-^, 
Mazawattee  Tea  Pref.  i^,  to  2]^-^.  New  London  Borneo  Tob. 
,V,  to  i^-^,  Nobel  Dynamife  j.  to  17I-8J.  do.  (Bearer)  J.  to  i8-|, 
Rio  Flour  Mills  t"?.  to  yg-Jg^.  Rotherham  (J.)  Deb.  ij.  to  97-101, 
San  Paulo  Match  Fact.  Dbs.  3,  tg  47-52,  Sansinena  Frozen  Meat 


Highest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


?6a 
90J 

Sl| 

50I 

SI 

78 

65J 

634 

9'tii 
85J 

S4» 
99i 
96i 
1023 
994 
928 
97| 

90 

994 

63! 
934 
88^ 
82 

108 
9'i 
78 
Itf 
634 
444 
"M 
!6g 

384 
22i 
121 
63 

90* 

''*. 
ilbg 

534 

90 

39S 
=34 
6lJ 

6s4 
6<| 

254 
123 
131J 

78 

40i 
133 
42i 

1038 
96i 
71 

loSJ 
22A 
454 
28i 

nsl 
141* 

27M 
102g 
1028 

388 

6: 
t9i 

I05B 

254 

■Sj 
II 

2014 
234 
iH 

lOI 

"7 

904 
122 
1044 

gtj 

6b 

86 

48i 
3i 

t2 

4li! 

■314 
82I 
124 

202J 

76 

495 


'"I 
901 

84 

93 

033 

805 

638 

95 

885 

98 
ioi4 

97J 
1048 
loo| 

934 

9»i 

9>i 

91I 
loi 

66 

954 

92i 
8b 

III 
95l 
78 
>9i 
62* 
52 
■54 
31 

2b; 

'31 
67 
SOJ 

II9I 

584 

92 

42 

30 

02 

70 

bl| 

26: 

1224 

135J 

85 

514 
136 

454 

111 

104 

76 

"134 
24I 

50 

34i 
'434 
1524 

33 
1104 
112 

41 

b34 

764 
1 164 

31 
'74i 

13 
246! 

264 

55 

108J 

'in 

129^ 
I03t 
1064 

88 

87 

53 
4lfe 

67 

46* 
■35i 

893 

'3 
2154 

83S 

"t 

5ro 


Consols  (2j  p.c.)  Money 
Do.    Account  (Dec.  i) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c). . 
Metropolitan  Water  Board{3). 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948     . 

Do.  24  p.c.  Stck.  red.  1926    . 

Do.  34  p.c.  Rui>ee  Paper 

Argentine  4  p.c.  Rescission     . 
i^razil  4  p.c.  Rly.  Guarantees. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896.  C^old 

Do.     44  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Keypt  Unified  4  p.c. 
Huni-arian  4  p.c.  1881     .. 
Japan  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy   (3-7J)    .. 
Do.       Def  (4t,  1910).. 
Caledonian  Ordy.  {3-3) 

Do.  Def.  (H»     •• 

Central  London  (3-3)      ..        . 

Do.  Def.  (2,  1910)    . 

Chatham  Ordinary 
City  and  South  London  (l^-i}). 
Furness  (l|-24)      .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (i|-4^)  .. 
Gl.  Northern  Pref.  Urd.  (4-4)  . 

Do.  Def.    (2},  1910) 

Great  Western  (4-74) 
Hull  and  Barnsley  (3-4!) 
Lane,  and  Yorks.  (3S-5) 
Metropolitan  (i^-i4)       .. 
Metropolitan  District    .. 
Midland  Pref.  (2i-2))    .. 
Do.    Def.  (24-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (4-ii) 

North-Eastern  (5-7)  .. 
North- Western  (54- 7i)  .. 
Soutb-Eastern  Ord.  (t-6) 

Do.  Def.    (1,  1910). 

South-Westtrn  Ord.  (4-8I) 

Do.        Def.  (24,  igio)     . 

Atchison  Shares  (6)        .. 
Baltimore  Be  Ohio  (New)  (6)    . 
Cliesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Sliares  

llltnois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas      ..        .. 
Nevf  York  Central  (5-6). . 
Norfolk  and  Western  (5-5) 
Ontario  Shares  (2)  .. 

Pennsylvania  (6)  ,, 

KeadiUK  Shares  (3) 
Southern  Pacific  (6) 

Southern 

Uiuon  Pacific  (10) 

Wabash 

Canadtan  Pacific  (8-10) .. 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pref,  lo/o     .. 

Argentine  Gt.  West .  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (3) 
B.  Ay.  Western  Ord.  (3-6) 
Central  Argentine  Ord.  (7-51.. 

Do.  do.  Uef.(6)     .. 

Central  Uruguay  (5-4)  .. 
Cordoba  Central  Deb.  (4)  (Gen 

Nth.  Sec.)  

Do.  Income  Db  Stk.  (72/6-20/0) 
Cuban  Central  (4) 
Leopoldina  (34)    .. 
Mexican  Ord.  Stk.  (7/6-7/6) 

Do.    ist.  Pref.  (8) 

Do.    2iid  Pref  (6) 
Nitrate  Ord.  (3/0-7/0)      . . 
San  Paulo  Brazilian  (12-12) 
L'llited  ot  Havana  Ord.  (4! 
Coats,  J .  and  P.  (50-30  30-30) 

l)n.       Pref.(2o. 


Price 
last  week. 


Price 
this  week 


Engin.  Pf.  i.  too  J,  Calcutta  Pf.  J.  to  4J-5J.  Canadian  Genl.  Com. 
4,  to  111-4,  Charing  Cross  Ord.  J,  to  3g-3,  City  of  London  Ord.  i, 
to  12J-I,  Elec.  of  Ontario  *.  to  91^-34,  Mex.  L.  and  P.  Com.  2j.to 
89-gi,  do.  Pf  i,    to   io5.i-8J,    Pacchuca   L.   and  P.  i,    to  goj-ij, 
Victoria  Falls  1-32.  to  ^-{J. 

FINANCIAL,  LAND  AND  INVESTMENT  -Rise  :  Aboakir  Db. 
I,  to  102-5.  Argent.  Ld.  Ord.  5-32,  to  ^-{i,  do.  Pfce.  J,  10  4-J, 
B  S.A.  Bearer  1-32,  to  i  17-32 — 19  32,  Ecyp'  Delta  Vj,  to  |-i.  Egypt 
Invst.  3-32,  to  i-j.  Exploration  ,4.  to  |-j.  House  Prop.  4,  to  38-41^ 
Hyderabad  J,  to  2ii-iJ,  Mt.  of  Egypt  Pfd.  i,  to  9J-10.  N.S.W. 
Mt.  Db.  I,  to  86-8,  N.  Queensland  i,  to  89-gi,  Peruvian  P  ce.  4,  to- 
4311.  do.  Dbs.  J,  to  104J-5J,  Queensland  Ord.  3,  to  63-8,  Stk. 
Exchange  i,  to  83-5,  Transvaal  Esis.  1-32,  to  17-32 — 19-32.  Trust 
and  Agcy.  Assets  ■^.  to  n-32 — 13-32,  U.S.  Db.  Corpn  44  p  c.  Db. 
I,  to  103-5  fall  ■  Argent.  Southern  J,  to  2j-8,  Brit,  and  Chinese 
A,  to  9-10.  Hudson's  Biy  i,  to  i')3-5,  Law  Land  Ord.  J,  to  lo-J, 
Pekin  Ord.  J,  to  i-J,  Peruvian  Ord.  J,  to  iij-g,  Scott.  Aus.  Ord.  2, 
to  80  93. 

FINANCIAL  TRUSTS  —Rise  :  Alliance  Pfd.  i,  to  gi-3xd.  Army 
and  Navy  Did.  ij,  to  156-g,  Charter  Tst.  and  Agcv.  O  d.  i,  to 
96-8.  Gas,  Waterand  Gt-nl.  Db.  ij,  to  60-2,  Genl.  Investors  and 
Trustees  Ord.  i.  to  logj-iij,  Govmt.  and  Genl.  Dfd.  i,  to  105-7. 
Govmt.  Stk.  and  Ottier  Sees.  Deid.  2,  to  103-5,  do.  2nd  Db.  i,  to 
100-2,  Ind.  and  Genl  Did  2,  to  9O  8,  Industrial  and  Genl.  Pfce.  J, 
to  105-7,  Invst.  Tst.  Dfd.  4,  to  208-iixd,  London  Pfd.  i,  to  123-5, 
Mex.  Cen  ral  Kly.  Sees,  ist  "A"  Db.  J,  to  92-3,  do.  "  B  "  both  i, 
to  81J-24,  do.  2nd  "  A  "  i,  to  92-3,  Municipal  Did.  2,  to  80-2, 
River  Plate  and  Genl.  Dfd.  3,  to  170-3,  Scott.  Invst.  Dfd.  3,  to 
94-6,  SAG.  Ts  .  Ord.  ^,  to  2^-^.  Trust  Union  Ord. 
J.  to  loJ-J,  U.S  and  S.  Amer.  Pid.  J,  to  gjj-toij. 
Fall:  Invst  Tst.  Pfd.  i,  to  92-4xd,  London  Genl.  Pfd  3.1095-7, 
Rly.  Invst  Dfd.  J,  to  14-5,  Rhodesia  Rlys.  1-32,  to  i-jg-J,  U-S. 
and  S.  Ampr.  2nd  Db.  i,  tn  95-7. 

GAS.— Rise  :  Cape  Town  Pf.  J,  to  41  5j,  European  J,  to  19J-20J, 
Ilford  "  A  "  and  "C"  2,  to  154-7,  do.  '•  B  "  2,  to  1258,  Imp. 
Continental  Cap.  i,  to  186  9,  Portsea  Island  "  A  "  5^,  to  140-5,  do. 
"  B  "  9j.  to  133-8,  do  '•  C  "  9j.  to  130-5,  Primitiva  of  B  .\.  Ord» 
is.  to  yg-J.  Fall :  Gas  Light  Ord.  J,  to  1041-5^,  San  Paulo  Ord. 
I,  to  loj-j.  do.  Pf.  4.  to  IIj-2. 

INSURANCE.  -Rise:  Cl:^rical  Medical  J,  to  18-J,  Guardian  |, 
t0  9^-ioJ,  Norwich  Union  Db.  i,  to  98-100,  Royal  ;fijpd  J,  to 
25J-6J.  Pall  :  Alliance  £2  4s.  pd.  J,  to  114-2,  Lon.  and  Prov.  -jig, 
to  fi-i|.  Merchants  -fe,  to  2^-3^. 

IRON,  COAL,  AND  STBEL.— Rise:  Babcock  and  Wilcox  Ord. 
jg'  to  5i»-6re.  Bcniial  Db.  2,  to  86-90,  Canada  Iron  J,  to  104J-6J, 
Canadian  Steel  4.  to  103-5,  Clayton  and  Shuttle.  Ord.  jg.  to  |-i, 
do.  P'.  i,  to  4S-5J,  Dominion  J,  to  944-5*.  Lake  Sup.  ist  Collat.  }» 
t0  97j-8i,  Normanby  Ord.  -fg.  to  |-i,  do.  Pf.  J,  to  |-i.  North's 
Navig.  »,  to  5J-6,  Snelton  Dbs.  jj,  to  96-100.  South  Durham  Ord. 
1-32,  to  ^-i^.  Stf-phenson  Db.  "2,  to  40-4,  U.S.  Steel  Com.  2^,  to 
62- j,  do.  Pfd.  ij,  to  1 12-3.  do.  Bbs.  2,  to  104-6,  Vickers  Ocd.  •^.  to 
131-32-21-32.  Fall:  Camraell  Laird  Pice.  ^.  to  5J  |,  Kerr 
Stuart  ^,  to  i|-Ito-  Lake  Sup.  Cap.  J,  to  274-84,  Otis  Cons.  2,  to 
115-8,  Pearson  and  Knowles  Ord.  ^,  to  34  J,  Richardson's  West- 
garth  Ord.  1-32,  to  J-J,  do.  Pf.  4,  to  ^-^,  South  Hetton  Pf.  k, 
to  9i-S- 

NITRATE.— Rise  :  An?.-Chil.  Ord.  J,  to  MJ-fxd,  do.  (all  pd.) 
}.  to  I2f-3ixd,  Lagunas  Synd.  |,  to  4i-|,  Lautaro  J,  to  9i-ioJ, 
Liverpool  j,  to  2oi-iJ,  Lond  >n  |,  to  I4i-5j,  San  Sebastian  J,  to 
3J-4,  Tarapaca  1-32,  to  i^-f.  Fall :  Colorado  4.  1°  6  J,  New 
Tamarugal  1-32,  to  i  5-32 — 7-32,  Santiago  j,  to  5J-6J 


15,  to  158-63.  Spiers  and  Pond  "  B"  Deb.  i.  to  64-9,  Standard 
Chem.  of  Toronto  Deb.  i,  to  100-2,  Teetgen  Prel.  J,  to  2I-3J, 
Tilling  (Tdos.)  Debs.  2,  to  80-3,  Van  den  Bergh  (A.  J.)  Ord.  1-32, 
to  i^-ft.  Weldon's  Ord.  ^,  to  i^-^,  Welsbach  Deb.  i,  to  80  5, 
Wouldham  Cement  Deb.  I,  10  85-b. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Bournemouth 
6  p.c.  PI.  4,  to  io|-J,  County  ot  London  Ord.  i,  to  84-9,  Kal- 
goorlie  Pfce.  ^,  to  g-J,  Melbourne  Pf.  J,  to  5J-J,  Sbawmigan 
Cap.  54,   to   1234-54,  do.  Db.   4,   to  104-6.     Fall  :    Brush  Elec. 


OIL.— Rise:  Burmah  Ord.  ^,  to  3TC-ra''d,  Premier  3-32,  to 
29-32—31-32,  •■  Shell  "  Ord.  ^,  to  4^-!.  Fall :  Bibi-Eybat  Shrs. 
1-32,  to  o-^,  Brit.  Burmih  2,  to  66-70,  Kern  River  ■^,  to  i-ii, 
Lobistos  i-j2,  to  lA-J,  "Shell"  Pf.  J,  to  log-J. 

SHIPPING.— Rise:  Colombia  i,  to  798:,  Cunard  Shrs.  J,  to. 
i5i-6i,  do.  (60,001  to  10  1,000)  j,  to  7|-8J,  do  Mt.  Db.  i,  to  102-4, 
Furness  Withy  Ord.  1-32,  to  i-Jxd,  Leyland  (Fredk.)  ^,  to  3J-44, 
Nelson  4,  to  984-1004.  Oceinic  ist  Mt.  4,  to  994-1014,  do. 
(Registered)  4,  to  984-1004,  P.  and  O.  Dfd.  i,  to  221  4,  R.M  S.P. 
Ord.  84,  to  83-6,  dx  Pf.  I,  to  94-6xd,  do.  ist  Db.  4,  to  1024-4^. 
Fall :  Arg.  Nav.  Pf.  1-32,  to  i  13-32—15-32,  Elder  i,  to  ioi-3xd. 

TEA,  COFFEE.  AND  RUBBER.— Rise :  Assam  i,  to  46-8, 
Beautort  ^,  to  t|-i-re''d.  Bengal  Utd  Ord.  J,  to  234-44,  Brit.  Ind. 
J,  to  6-4,  Cacharand  D.  Ord.  4,  to  16  4,  Ceylun  PI.  ^,  to  i4-|, 
Chubwa  Ord.  i,  to  13-4,  Cons.  Ests  J,  to  5j-6xd,  Cons.  f.  and  L. 
Ord.  J,  to  154-6,  do.  2nd  Pf.  j,  to  iij-f,  Darjeeling  i,  to  12J-3I, 
Darjeeling  Cons.  Ord  4,  t0  4i-5j.  Doom  Dooma  |,  to  18-4,  Dumont 
1st  Mt.  I,  to  104-6.  E.  Ind.  and  Cey.  Ord.  4,  10  1^-2,^,  Jehnga 
Val.  Ord.  -fe,  to  lA-i^.  Jol^a'  Ord.  i,  to  154-6,  Kepitigalla  i-j2,  to 
13-32—17-32,  Lungla  Ord.  ij,  to  184-94,  Malacca  Pt.  i,  to  9I-10J, 
Nedeem  Ord.  J,  to  iig-is-  Singlo  Ord.  j,  to  124-3,  Telogoredjo  ^, 
to  4-i.  Fall :  Ang.  Dutch  ^,  to  |-J,  Ayer  Kuning  ^,  to  |-|, 
Carey  Uni.  J,  to  §-J,  Emp.  ot  Ind.  Pt.  J,  to  9g-ioJ,  Highlands  and 
L-  4,  to  3w-W'  Seaport  ^,  to  g-J. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Cap.  4, 
to  142-4,  do.  Collat.  Tst.  Bds.  4,  to  934-54.  Com.  Cable  4.  to  87-9, 
E.  and  S.  African  4,  to  gSJ-ioojxd,  Ea-tern  Pf.  4,  to  834  54,  Gt. 
Nrthn.  4,  to  32j-3i,  Nat.  Tel.  Did.  4,  to  118-20.  Oriental  Db.  4,  to 
884-904,  Unt.  Riv.  PldteOrd.  ^.  to  7^-4.  W.  Ind.  and  Pan  5  p.c. 
Deb.  4,  to  102-4,  Western  J,  to  i34-t-  Fall:  Ang. -Am.  D  d  J,  to 
25^-61,  Nat.  Tel.  3rd  Pf.  ^,  to  5I-4,  Oriental  Ord.  1-32,  to  ij-g, 
Reuter's  i,  to  8J-gJ 

TRAMWAYS  AND  OMNIBUS.— Rise:  Bombay  2nd  Mt.  4,  to 
984-1004,  Brit.  Col.  Dfd.  i,  to  143-7,  do.  Pfd  2,  to  124-8,  do. 
Pf.  4,  to  1094-24,  do.  Cons.  Db.  4,  to  102-4,  Gen.  Motor  Cab 
Pfd.  j,  to  14-S,  L.G.O.C.  "  B"  I,  to  99-104,  Manila  i,  1090-2. 
Mexico  6  p.c.  Mt.  i,  to  102-4,  Potteries  Ord.  1-32,  to  i-i,  do.  Pf. 
t-32,  to  ^-^,  do.  Db.  I,  to  90-3.  Fall:  B.E.T.  Ord.  3,  to  i-i, 
L.G.O.C.  Ord.  4,  to  140-5,   do.  Pf.  J,  to  gi-J,  Lon.  Utd.  Pf.  4,  tt> 
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Sj,  Mexico.  Com.  i,  to  123-5,  Para  Ord.  i,  to  62-7*.  Rio  de  Jan. 

WATER IVORKS. -Rite:   Southend  New  Ord.  J,  to  9J-10J,  do. 
(7  p.c.  Max.)  J,  to  gj-ioi-     Fall  :  Alexandria  J,  to  iii-|. 


i8s. 
17s. 
22s. 
1 6s. 


LONDON    PRODUCE   MARKETS. 

SoGAR. — The  market  for  all  de'-criptions  of  refined  opened  the 
week  quieily,  and  in  order  to  facilitate  trade,  prices  were  marked 
down  3d.  10  6d.  per  cwt.  in  many  instances.  The  speculative 
position  was  again  very  irregular,  and  prices  lower  on  balance,  a.nd 
it  would  appear  that  larger  quantities  of  cane  sorts  being  attracted 
to  the  U.K.  market  by  tiigh  rates  in  force  are  gradually  putting  a 
difiereni  aspect  upon  the  situation  in  general,  while  late.st  statistics 

Soint  10  coniumpiion  going  back.  Tales  No.  i  cubes  sold  26s.  3d.; 
lo.  2,  25s  gd.  Lyle's  granulated,  22s.  lojd.  to  23s.  lojd. ;  and 
yellow  crystals,  21s.  3d.  Ready  German  granula  ed  sold  i8s.  6d., 
l8s.  gd  ;  and  November-December.  181.  6d.  10  i8s.  4id.  and 
8id.,  f.o.b.,  Hamburg.  Russian  crystals,  ready,  done 
4id.,  fob.,  Danzig.  Crysiallised  Demeiara  sold  22s.  6d.  to 
gd.  ;  and  Trinidad,  22s.  to  22s.  3d.  December  beet  sold 
lojd  to  i6s.  2|d.,  i6s.  8Jd.,  i6s.  74d.  ;  Mny,  i6s.  j^d.  to 
i6s.  5jd  ,  17s.,  i6s.  iid.  ;  August,  i6s.  iid.  to  i6s.  7d.,  17s  ojd., 
f.o  b.  U.K.  consumption  for  October  106.000  tons,  against 
115,100  in  igio.     Austrian  dilto  23,300  tens,  agairst  38,600. 

Coffee. — There  was  no  particular  alleraiion  to  note  in  prices 
current  for  spot  parcels  this  week,  and  a  moderate  amount  of 
business  was  effected.  Futures  remained  rather  sensitive,  irregular 
movements  being  again  witnessed  with  transactions  on  a  fair  scale. 
Deomber  sold,  65s.;  March,  62s.  yd.,  64s.,  62s.  gd.  ;  May, 
62s.  gd.,  63s.  gd.,  62s.  6d. 

Cocoa. — The  undertone  of  this  market  remains  firm.  A  miscel- 
laneous assortment  in  auction  on  Tuesday  last  passed  quietly  at 
unaltered  rates.  Trinidad  said,  64s.  to  67s.  ;  common  Grenada, 
58s.  ;  b.jld  J  iva,  71s.  ;  and  extra  bold  Colombian,  80s. 

Tea. — Indian  sales  this  week  experienced  a  strong  demand, 
especially  for  grades  between  SJd.  and  gjd.  per  lb.,  and  firm 
prices  were  realised.  Ceylon  auctions  pass<-d  off  with  keen  com- 
petition at  full  to  firmer  prices,  teas  up  to  gjd.  being  generally  id. 
per  lb.  dearer.  Java  offerings  met  with  good  support  at  firm 
rates. 

Spice — Pepper  market  quiet,  and  prices  easier  for  arrival.  Fair 
black  Singapore,  spot,  sellers,  5jd.;  January-March  shipment, 
sold,  5d.  to  4jd.  and  4i|d.  ;  Lampong.  ditto,  4jd.  to  4}jd.  and 
4J4d.  ;  and  March-May,  at  4l|d.  White  Singapore,  spot,  sellers, 
id.  ;  for  arrivtl,  January-March  shipment,  sold,  7jd.  ;  Penang, 
January-March,  sellers,  6i^d. ;  and  Muntok,  January-March, 
sold,  7jd.  to  7{|d.,  c.f.  and  i.  Terminal  market  ir  egular,  and 
sales  include  Black,  March  delivery,  at  5  i-^id.  to  4^d.  and  ^^d.  ; 
and  May,  5.^d.  to  4id  White,  March,  at  7  g-3  d.  ;  and  May, 
7gd.  Cloves  quiet  and  easier.  Zanzibar,  Janu  iry-March,  sold, 
S-^d.  ;  for  arrival,  October  shipment,  at  4|d.  ;  and  January-March, 
4  3i-32d.  to  4ja.,  c.f  and  i.  Auctions  ot  moderate  extent  passed 
off  quietly.  Cochin  ginger  sold,  without  reserve,  small,  plump, 
■cat,  6gs.  6d.  to  70s. :  capsicums,  medium  long,  on  stalk,  sold,  28s. 

Fruit.  — Public  sales  of  Valencia  raisins  this  we' k  amounted  to 
508  tons,  compared  with  709  tons  at  corresponding  period  last  year. 
A  modera  e  demand  prevailed,  and  prices  ruled  steady.  Half- 
boxes,  common  to  ordinary,  sold,  37s  to  38s. ;  fine,  39s.  lo  40s. 
Quarters,  common  to  good,  37s.  to  41s  ;  fine  to  extra  fine,  43s.  to 
52s.  Eighth-boxes,  common  to  medium.  41s.  to  50s.  Muscatels 
ruled  firm,  with  a  gooj  demand.  Very  common  to  medium  sold, 
46s.  to  70s.  ;  good  to  choice,  76s.  to  120s.  Jordon  almonds  realised 
£5  5^-  to  £^  'ss.  Privately  raisins  ruled  firm  to  dearer,  with  a 
good  demand.  Halves  sold,  37s.  to  38s.  ;  and  quarters,  38s.  to  46s. 
Currants  quietly  steady.  Pyrgos  sold,  26s.  6d.  ;  Gulf,  28s.  6d.  to 
29s,  6d  ;  and  Vostizza,  30s.  to  32s.  Sultan.is  steady.  Smyrna 
sold,  57s.  to  58s.  ;  and  Greek,  55s.  to  56s.  Figs  slow.  Small  boxes 
realised,  46s.  ;  medium  and  large.  38s.  to  52s. 
Rick.  —  Market  remained  in  a  dull  state. 
Jute — Market  ruled  dearer,  but  generally  slow, 
marks.  November-December,  sold,  /20  to  ;f20  7s. 
lighming  circle,  D  group,  dock  London,  /Tig  17s.  6d. 
tops  diito,  /21  7s.  6d. 

Hemp. — In  quiet  request  at  unaltered  rates.  F.C.,  January- 
March,  quoted  ;f2o  los.  ;  March  May,  -old,  ;f2o  15s. ;  and  G.S., 
Jar.uary-March,  ^f  ig.     New  Zealand  nominal. 

Shellac,  spot,  quiet.  T.N.,  fair  free,  65s.  In  auction  213  cases 
offered,  and  sold  without  reserve.  Fine  strong  seconds,  75s.  to 
76s.  ;  britiht  leafy,  73s.  to  74s.  ;  good  fine  bright  seconds,  68s.  to 
71S.  Futures  steady  though  quiet.  T.N.,  December,  sold. ,65s.  ; 
and  May,  68s. 

Gambier. — Market  quiet.  Cases,  November-December,  sold, 
24s. 4jd.,  c.t.  and  i. 

Copra. — After  being  dull  and  lower,  the  market  became  steadier. 
F.M.  Straits,  November-December.  Marseilles,  sold,  £zi  17s.  Od.; 
F.M.S.  to  H.imburg,  ^25  los. ;  Manila  dilto,  ^^23  ijs.  10  £23  10s. 
and  £n  ;  J.iva.  nett  terms,  £15  15s.  to  £26;  and  South  Sea  Islands 
to  London,  at  ^25.  c.f.  and  i. 

RuBKKK  in  moderate  demand,  and  market  generally  firmer.  Fine 
hard  Para,  spot  and  sold,  4s.  i\d.  to  4s.  4^d. :  soft  fine,  spot, 
4s.  id.;  ball,  spot,  4s.  value;  and  plantatioo,  November-Oecem- 
ber,  sold,  4s.  7^. 

Oils. — Linseed  :  spot,  pipes,  ;f  35  15s.  ;  barrels,  ^36.  Hull, 
naked,  spot,  ^34  los.  Ordinary  b  own  rape,  naked,  spot,  /31  los, 
English  refined,  £i3  los.  Crude  cotton,  spot,  £25  ijs. ;  refined, 
spot,  sweet  ;f3o  los.  ;  ordinary  pale.  £iS  5s.  Coc^anut  :  Ceylon, 
4'°'.  /45 'o»  :  Cochin,  /51.  Palm;  Lagos,  sp  .t,  £36.  Soya, 
/31  los.     Petroleum:    .\merican,  5}d.   to  j^d. ;  water  white,  G^d . 


Native  first 
6d.  ;  J.G.. 
and  Dacca 


to6jd.;  Russian,  5}d.     American  spiriu  o(  turpentine,  on  spot, 
34s.  6d.     RoHin  :  coramoo.  on  spot,  15s.  6d. 

Linseed  again  lower.  I^ndon :  Calcuiia,  October,  63s.  gd.; 
November-December,  62s. ;  La  Plata,  t>eceiDber-Janiiary,  5411. 

Rapesbeo  decUned.  Ferozepore,  October- Novrmber,  4^*.  gd.; 
brown  C*wnpore,  ditto.  47».  gd. ;  yellow  Ciizerat.  ditto,  52s.  fid. ; 
yellow  Cawnpore,  nominal. 

Cottonseed  firm.  L^ondon  :  Egyptian,  afloat,  {S  iis.  6d. ; 
Decrmberjanuary,  £S  los.  per  ton. 

Tallow  ruled  very  quiet  aoTtaf  the  week,  and  prices  tended  in 
buyer's  favour.  Near  parcels,  afloat,  and  also bhipment,  declined 
6d.  At  Wednesday's  auctions  530  casks  were  oflered,  and  137 
sold,  rates  being  barely  steady.  Mutton  :  fine,  391. ;  fair  to  good, 
363.  6d.  to  38s  ;  dark  to  dull,  32s.  gd.  to  35s. ;  bard,  38s.  Beef  : 
sweet,  37s. ;  fine,  36s.  6d. ;  fair  to  good,  351.  6d.  to  365. ;  dark  to 
dull,  32s  6d  to  333.  Market  letter  unchanged.  Town  tallow, 
35s.  ;  melted  sluB,  25s.  per  cwt.     Rough  fat  lod.  per  8  lbs. 

Corn  (Mark  Lane;.  — Native  wheat  is  a  shade  easier  and  the 
London  demand  has  fallen  off  considerably  ol  late,  supplies  being 
limited  at  present,  while  nearly  everything  goes  lo  local  districts. 
Prime  reds  delivered  up  35s.  6d.  per  quarter — 504  lb*.,  picked 
about  36s.  On  rail,  country,  good  to  best  reds  ransge  at  34s.  6d.  to 
35s.  Foreign  grades  deaier  since  last  week  and  sparingly  offered 
spot  and  near,  but  trade  continues  to  drag.  No  2  Northern 
Manitoba  38s.  gd.  ex  ship,  3gs.  3d.  ex  quay.  South  Kus-ian,  on 
sample,  ex  granary,  38s  to  39s.  Flour  slow,  and  for  the  most  part 
in  buyers'  lavour.  Canadian  export  patent  28?.  to  29s.,  luided. 
Iron  Duke,  ex  store,  244.  6d.  Russian  grinding  barley  neglected 
and  rather  cheaper,  24s.  3d.  ex  sl.ip,  24s.  gd.  ex  warehouse.  Oats 
lower  for  light  foreign  sorts,  and  Danubian  arrivals  heavy.  Trade 
dull.  Plate  17s.  6d.  landed,  sellers.  South  Russun  17s.  &L 
upwards,  ex  quay,  j8  lbs.  English  :  Market  now  practically 
cleared.  Maize  dull  and  rather  lo«er.  Sound  Ode-isa  2gs.  3d.,  ex 
ship,  29s.  gd.  landed,  sellers.  American  kiln-dried  30s.,  ea  quay. 
Plate  nominal. 

Metals.— Copper  has  exhibited  a  gradual  advance  this  week, 
the  market  being  greatly  influenced  by  more  encouraging  advices 
from  America,  good  general  buying,  and  reserved  attitude  o( 
sellers.  Settling  down  last  Monday  at  ^55  18s.  gd.  cash, 
;^56  I2S.  6d.  three  months,  values  ol  standard  by  the  middle  of  the 
Week's  close  stood  at  ^56  2S.  6d.,  and  ^56  17s.  6d.  respectively, 
respecting  these  dates.  The  tendency  was  fairly  active  on  Thort- 
day,  and  fresh  developments  of  strength  characterised  movements, 
while  alter  a  turnover  of  some  2,000  tons,  cash  delivery  left  off  at 
;^56  JOS.,  three  months,  ;^57  5s.  Statistics  furnished  by  the 
American  Copper  Producers'  Associatioo  show  a  decrease  in  slocks 
for  October  of  2  633  tons.  Tin  irregular,  and  in  quieter  sp^ulative 
demand,  near  positions  occupying  main  attention,  and  on  tiaJtnce, 
compared  with  Monday's  final  figu'cs,  £2  firmer,  forward  being 
15s.  easier.  Cash  and  November  at  the  week's  commencement 
left  off  at  ;^i8g  los.,  three  months  £186  los.,  settliog  down  by  the 
middle  ofthev^eekat  ;^igi  5s.  and  /185  15s.  respectively,  while 
below  the  best  on  Thursday,  closing  cash  /191  los.,  three  months 
/■185  15s.  Lead  firmer.  Foreign,  prompt,  /16 ;  February. 
£15  i6s.  3d.,  sellers.  Spelter  nominal.  Ordinary  brands. 
£62   12s.  6d.     Iron  firmer. 

Cotton  (from  our  Manchester  correspondent). — There  have 
been  very  few  changes  in  our  market  during  the  past  week,  and 
in  most  directions  a  limited  business  has  been  done.  No  news 
has  been  received  c^  a  character  which  is  likely  to  stimulate 
buyers  to  greater  activity,  and  there  is  still  much  dispositioa 
to  purchase  sparingly  and  adopt  a  waiting  policy  in  operating. 
Very  little  alteration  has  occurred  in  raw  cotton  prices,  the  tone 
being  steady  throughout.  The  American  crop  continues  to  move 
forward  freely,  the  ginning  return  published  a  few  days  ago 
being  quite  up  to  expectations.  The  Egyptian  crop  is  not  doin( 
so  well,  and  the  official  estimate  of  the  Alexandria  General  Pro- 
duce Association  is  6,250,000  to  6,500,000  cantars,  as  compared 
with  a  yield  for  last  season  of  7,730,000  cantars.  Buying  in 
piece  goods  for  export  has  been  largely  restricted  to  sorting  np 
lots.  The  undercurrent  of  int^uiry  for  India  is  fairly  healthy, 
and  in  numerous  instances  shippers  have  been  willing  to  pay 
the  prices  demanded,  but  the  question  of  delivery  has  retarded 
progress.  The  disturbances  in  China  so  far  do  not  appear  to 
have  seriously  affected  shipments,  but  fresh  business  at  the 
moment  can  scarcely  be  expected.  There  continues  a  good  deal 
of  anxiety  with  regard  to  the  position  of  affairs  in  the  Near  East, 
and  many  merchants  are  passing  through  awkward  times.  One 
or  two  failures  are  said  to  have  occurred  on  the  other  aide,  bat 
houses  here  have  not  so  far  been  affected.  In  home  tnde  ciicles 
heavy  goods  have  been  in  fair  request,  and  clearances  in  the 
country  are  said  to  be  encouraging.  Printing  cloths  have  nM 
moved  off  freely,  but  late  rates  are  well  held.  Some  producer* 
of  T-cloths  and  Mexicans  have  not  very  extensive  order  lists.  In 
American  yarns  for  home  use  the  demand  has  been  fairly 
healthy,  but  most  of  the  buying  has  been  in  small  lots  to  meet 
urgent  pressing  wants.  In  such  cases  very  full  rates  have  had 
to  be  paid,  especially  in  coarse  and  medium  numbers.  A  little 
more  activity  has  shown  itself  in  shipping  counts,  the  demand 
for  the  Continent  being  better.  Bolton  spinnings  ha»e  been 
rather  slow  of  sale,  and  the  price*  ruling  in  ordinary  qnahties 
leave  much  to  be  desired. 

Sir  Jacob  Behrens  and  Sons  say  that,  should  the  balanoe  of 
this  season's  crop  equal  that  of  190^-9,  the  total  would  be  aboot 
15  ^  million  bales,  or,  assuming  that  half  a  million  baks  are 
reckoned  in  last  season's  crop,  about  15  million  bales,  as  pet 
Neill's  estimate.  The  maximiun  weekly  quantity  brought  uMs 
sight  in  the  previous  large  crop— namely,  in  1908.9— was  654,000 
bales  in  the  week  ending  November  6.  This  season's  maximna 
was  672,000,  in  the  week  ending  October  ty,  but  there  axe  pie- 
dictions  for  675,000  coming  into  sight  this  week. 
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Friday's  Movements. 

Sugar. — Refined  in  moderate  request  at  mostly  unaltered  rates. 
Ready  parcels  of  German  granulated  i8s.  gd.,  f.o.b.,  Hamburg. 
Cane  sales  firm.  Crystallised  Trinidad,  sold  21s.  3d.  to  21s.  6d., 
and  Surinam  20s.  6d.  to  21s,  gd.  Beet  unsettled.  December, 
sold  1 6s  7jd.,  i6s.  6|d.  ;  May,  i6s.  gjd.  to  16s.  iid.  ;  October- 
December,  I2S.  2jd.,  f.o.b.,  Hamburg 

Coffee. — Fair  supplies  advertised  for  auction  were  held  over 
owing  to  the  darkness  prevailing  Futures  quiet.  December, 
done  64s.  to  63s.  lojd.  ;  March,  62s.  6d.  to  62s.  3d.  ;  May,  62s.  3d. 
to  62s. 

Pepper  firm,  and  black  Singapore,  January- March,  sold  5-^d., 
white  quoted  7|d.,  and  Lampong  4^d. 

Cloves  dull.     October -December,  sellers,  4id.,  c.f.  and  i. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    NOVEMBER   10. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


DittOt  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b 

GermanCubef.o.b. 
Jan. -Mar 

French  CubeNov.- 
Dec 


Crystallised,  West 
In^ 


Beet,  88%  f.o.b.., 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe     , . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  lid.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Kica  . .     .. 

ProYlsiona— 
Butter,  per  cwt. 

Australian  finest 
Irish  Creameries 
Dutch  ditio  ..  .. 
Russian  flnest  . . 
Normandybaskets 
Danish  finest 
Brittany  rolls  — 
doz.  lb.      ..     . 

Bacon— per  cwt. 

Irish      

Continental..     , 
Canadian      . .     . . 
American     . .     . . 

Hams— per  cwt. 

Irish       

Canadian  ..  ,. 
American     ,.     . . 

Cheese- per  cwt. 

Edam     

Canadian      .,     . . 

Gouda    

English  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Bice—  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    , ,     , . 

Bassein 

SaigOD  c,f.  andi. 


£    8.   d. 


I  6  6 
160 
nom. 

23/44- 
24/44 

J9/3 
I    2    4} 

I     4    4i 

20/-23/ 
o  16    8 


s.  d.  s.  d. 

0  8i-i  3, 
o  8i-i  7h 
O  Hi^-I  o^ 
O  9   -2   Oj 

o  8  -  loi 
0  Hi-  I 13 
o  85-  llj 

o  bi-i  ol 
0  9  -»  32 
o  8J-0  9i 


61  0-70  o 
58  0-62  o 
49  6-50  6 

e4  0-S5  6 

60  0-66  0 


Last 
Week. 


This 
Week. 


I    6    ^ 

I     5     9 

nom. 

22/ioA- 

23/105 

i8/9 
I     I    9 

I     3     7i 

I 

20/-23/    I 

o  16    6h 

s.d.s. d.  I 
o  81-1  oj 
o  8}-i  4J 
0  83-1  loi 
0  9-1  5i 
o  8  -o  9* 
0  84-  10^ 
o  84-  u 

O  S|-I    2^ 

o  81-1  3^ 
0  8i-o  8| 


61  c-70  o 
58  0-62  o 
49  6-50  6 
64  0-85  6 
60  0-66  o 


77  o-ro6  o 
76  0-124  o 

78  o-  96  0 


126/- 132/ 
II 8/- 1 28/ 

^32/-i34/ 
116/-120/ 

I28/_,42/ 

^33/-i35/ 
13  0-16  o 


54  0-60  0 
48  o-5o  0 

53  ^57  0 

54  0-62  o 


90/- 1 12/ 
56  0-64  o 
35  i>-69  0 


56  0-78  0 
68  0-72  o 
54  0-84  o 
80  0-90  o 

nom. 

nom. 


s.  d.   s.d 
S  9  —9  o 

nom. 
8  9  — 9  o 

nom. 


77  0-106  o 
76  0-124  o 

78  o-  96  o 


I24/-I28/. 

122/- 132/ 
I32/-134/ 
II6/-120/ 
I28/-142/ 
I33/-I35/ 

13  0-16  o 

58  0-63  0 

54  0-63  o 

55  o~6o  o 
52  0-61  0 


90/-112/ 
58  0-63  o 
36  0-65  o 


56  0-78  0 
58  0-72  o 
5^  0-S6  o 
80  0-92  o 

nom. 

nom. 


n.  s.  d, 
8  74-9    o 
nom. 

8  7i-9    o 
nom. 


B^gs— per  120. 

French  

Italian 

Danish 

Wool— per  lb. 
A  u  s  tralian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  sHpe. . 
Indlarubberp.lb 
Para,  fine  hard  . 

Spot       

Iron— per  ton. 
Cleveland,  cash .. 
Coal— per  ton, 
Durham,  best  .. 
Seconds  ..  .. 
East  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds  . .  .. 
Lead — per  ton. 
English  Pig..  .. 
Foreign  soft..  .. 
QulcksHver— per 

bottle  first  hands 
Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 

Do.     bars         • 
Straits  cash  ..     .. 
Tin  Plates, per  box 
Copper — per  ton. 
English,     Tough, 

per  ton      . .     .  ■ 
Best  Selected    . . 

Sheets 

Standard      . .     .  • 
Jute— per  ton. 
Native    firsts    for 

sh*pm'i.    Oct... 

Otis- 
Linseed, per  ton., 
Rape.  ref.  English 

casks  

Brown      English 

naked 

Coit'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410. 

lbs.     Nov. -Dec. 
Rape,    Cawnpore, 

brown,        Oct.- 

Nov 

Tobacco  —  duty, 

unmanufactured 

3/8.  4/i4  per  lb. 
Maryland  &  Ohio. 

per  lb.  bond    .. 
Virginia  leat.. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantsig      and 

Memel  Fir,  pet 

load    . . 
Indian  Teak 


d.   s.  d 

14  0-18  o 
12  9-14  o 

15  0-17  6 


5.  d.  s.  d. 
15  o  -19  o 

13  9  -15  o 

14  o 


:?^ 


9  -2 

O  IC 

07-1 

0  8J-  lof 

1  6 

0  6J-  loj 
15-16 
0  7J-I   2i 

£  a.  d. 


260 


-18  0 


o  9  — 2  05 
o  II — 1  24 
07  — II 
o  8J—  io| 

.6—18 
0  6J —  loj 
15—16 
o  7j— I  24 
£   s.d. 

0    4     44 


0  19 
nom 


II  o — II  6 
9  9 — 10  6 

£■6    5    o 
£15  17    6 


£26  15    c 

£190-191 

£191-192 

£l86i 

13/li  up 


£58|£59i 
£58l-£59i 

72    o 

53  13 


20    5 

)C38-£38i 
£     s.  d 
34    o    ( 

32     0    1 

26  15    I 
£29-£3ll 

o    53 
o  63-0  6( 


369 


3   19 

nom 


II  o — II  6 
9  6 — 10  o 

£16    5    0 
£15  18    9 

8  10    o 

£26  12    6 

f'93-l94 

i3/3-'3/6 


£6o-£6oJ 
£6o-£6oi 
72    0    o 
56  16    3 


£343-£35 
£  8.  d. 
33    o    o 

31    o    o 

26  12     6 

£28-£3c4 

o  53-0  5J 
0  61-0  64 


306 


290 


07J 

-1    0 

0  -i 

-I    0 

0  4^ 

-0  8 

0  Hi 

-I  2 

I  b 

-4  0 

0  7 

-2  b 

2  0 

up 

10/- 

-120/ 

190/- 

-460/ 

08- 

-I  1 

06- 

-I   2 

0  5  - 

-0  10 

0  10- 

-I  6 

2  0- 

-46 

0  6- 

-2  0 

2  0 

up 

W/- 

-120/ 

190;- 

-460/ 

JnTE  firmer.  Natives,  October  and  also  December-January,  sold 
;f20  15s.,  and  Daisee  No.  2,  November-December,  £ig  los. 

Hemp  firm,  and  F.S.,  December- February  and  January-March, 
sold  /^ig. 

Shellac  steadier.     December  sold  65s.  6d.,  and  May  68s.  6d. 

Rubber  firm.  Hard  spot  and  near  4s.  4jd.,  and  plantation, 
November-December,  4s.  8d, 

Copra  firmer.  Manila,  November-December,  sold  ^24  12s.  6d. 
Cebu  ;f26,  and  F.M.S.  Straits  ^26  los. 

Metals. — Tin  slightly  easier.  Cash  closed  at  ^190  los.  ;  three 
months,  /1S5  15s.  English  ingots,  £1^3  to  /194.  Copper 
steadier.  Cash  closed  at  £56  i6s.  3d. ;  three  months,  £57  los. 
Electros,  ^58  5s.  to/58  los.  ;  sheets,  £72.  Lead  steidy.  English, 
/i6  5s. ;  soft  foreign,  February,  sold  £15  i8s.  gd.  Spelter  upheld. 
Ordinary  brands  quoted  ^26  12s.  6d.  Iron  firmer.  Cleveland, 
cash,  47s.     Oils:    Linseed,   spot,   pipes,   ;f34  15s.;    barrels,  ^35. 


Turpentine,  oj  spot,  34s,  6d.     Linseed  lower.     London,  Calcutt, 
November-December,  60s.  6d.  ;  April-June,  52s.  3d. 

Corn  (Mark  Lane). — Imported  wheat  firmer  for  Canadian.  At 
to-day's  market.  No.  2,  Northern  Manitoba,  39s.  3d.  ex  ship  ; 
393.  gd.  ex  quay.  European  maize  dull  and  lower.  Odessa, 
28s.  gd.  ex  ship;  2gs.  3d.  landed. 


Joint  Stock  Companies'  Exhibits 
Cpitically   Analysed   and    Compared. 


ARGENTINE     GREAT     WESTERN     RAILWAY    CO.,    LTD. 

Under  its  working  arrangement  with  the  Buenos  Ayres  and' 
Pacific  Railway,  this  company  has  received  the  amounts  neces- 
.sary  for  the  payment  of  the  5  per  cent,  dividend  on  the  pre- 
ferred and  ordinary  stocks.  Although  the  undertaking  is 
leased  the  directors  enter  pretty  fully  into  particulars  of  the 
year's  working,  and  amongst  other  things  they  state  that  dur- 
ing the  year  128  miles  of  the  Guadales  to  liuena  Esperanza 
branch  were  opened  to  service,  and  the  average  length  of  line 
worked  was  814  as  against  666.  Gross  receipts  for  the  year 
ended  June  30  showed  an  increase  of  .1^71,013  at  j^i,o74,og2, 
whdch  is  all  the  more  satisfactory  because  nothing  was  in- 
cluded foi  freight  on  the  company's  revenue  material  compared 
with  ;^2i,i86  chaiged  in  the  19:0  account.  On  October  6,  igog, 
the  Commonwealth  sanctioned  a  law  for  the  issue  of  irrigation 
bonds  carrying  interest  at  5  per  cent,  per  annum,  and  i  per 
cent,  amortisation  for  the  purpose  of  providing  funds  for  the 
construction  of  irrigation  works  in  various  parts  of  the  Re- 
public, and  as  in  accordance  with  this  law  the  company  may  be 
asked  to  undertake  certain  works  on  account  of  the  Govern- 
ment, some  alteration  is  necessary  in  the  memorandum  of 
association.  Capital  expenditure  amounted  to  ;£^4io,823,  but 
;^522,689  was  received  from  an  issue  of  5  per  cent,  debenture 
stock,  and  the  debit  balance  is  ;f  147,704  smaller  at  ^'409,659. 
PARAGUAY  CENTRAL  RAILWAY  CO.,  LTD. 
An  increase  of  ;^22,8g7  to  ^^  120,023  i"-  gross  receipts  for  the 
year  ended  June  30  was  derived  in  almost  equal  portions  from 
passengers  and  goods,  the  former  giving  ;fio,64i  more  and  the 
latter  j^io,843  more.  Working  expenses  took  an  extra  ;f  ig,8i2 
at  jf 5 1,421,  and  miscellaneous  receipts  fell  off  by  ;^2,624  to 
;^i,6gi,  so  that  the  nett  gain  was  only  ;f46o  at  ^53,112.  Interest 
charges  were  £6,072  heavier,  but  there  is  nothing  to  write  off 
compared  with  ^^i  1,482  for  special  administrative  charges  in 
connection  with  the  change  of  gauge,  and  the  surplus  was  there- 
fore ^^5,076  better  at  ^^20,354.  In  view  of  the  need  of  placing 
the  line  in  a  position  to  take  full  advantage  of  the  international 
traffic  which  will  develop  on  completion  of  the  through  route 
by  the  train  ferry  between  Posadas  and  Encarnacion,  the  direc- 
tors are  anxious  to  strengthen  the  financial  position,  and  have 
placed  the  nett  surplus  shown  above  to  renewal  account.  Owing. 
to  the  disposal  of  the  old  rolling  stock,  it  has  been  necessary  to 
charge  the  accumulated  depreciation  thereon  to  renewal  account, 
with  the  result  that  last  year's  credit  balance  of  £7A7Z  ^^^ 
given  place  to  a  debit  of  ;f3i,88o.  Capital  outlay  amounted  to 
^382,5 1 7,  against  which  ^  165,530  was  received  on  ordinary 
shares  and  ;f  76,553  on  prior  lien  debenture  stock,  and  the  credit 
balance  is  ;^i4o,434  down  at  ;fii,o64.  The  extension  to  En- 
carnacion was  opened  for  public  traffic  on  July  1,  and  as  the 
Argentine  North-Eastern  had  previously  laid  its  rails  to  Posadas, 
through  bookings  were  made  from  Buenos  Ayres  to  Asuncion 
from  that  date.  The  tram  ferry  between  the  two  termini  wilt 
not  be  in  operation  until  early  in  igi2,  and  in  the  meantime 
passengers  and  goods  are  transferred  by  steamer.  In  July  the 
shareholders  and  5  per  cent,  debenture  stockholders  authorised 
the  issue  of  6  per  cent,  notes  to  an  amount  not  exceeding  ^'500,000 
to  provide  for  the  construction  of  two  feeder  lines,  east  and 
west  of  the  main  line,  and  for  any  balance  due  on  change  of 
gauge  account.  The  eastward  extension  will  leave  the  main 
line  south  of  Villa  Rica,  and  run  through  heavily  timbered 
country,  and  will  be  extended  as  traffics  warrant  with  the  view 
of  eventually  connecting  with  the   Brazilian   Railways. 

BOLIVAR  RAILWAY  CO.,  LTD. 
Very  satisfa<:tory  progress  was  made  during  the  year  ended 
June  30,  igii,  the  gross  revenue  from  the  railway  and  steamer 
having  risen  by  ;fi5,o4o  to  ;^8i,484,  while  the  working  ex- 
penses were  only  jf2,843  higher  at  ;f42,533.  Adding  sundry 
nett  revenue  credits  and  ^f  1,408  or  £^o^  less  brought  forward^ 
and  deducting  ;^i,o4g  for  loss  on  exchange,  and  ^5,675  or 
;^3,35o  more  transferred  to  reserve  for  renewals,  the  available 
surplus  was  ;£7,g66  better  at  £\(j,(>22.  Out  of  this  the  prefer- 
ence shares  get  their  full  5  per  cent,  dividend  for  the  first  timb 
in  the  company's  history,  and  the  balance  carried  out  is 
increased  by  ;£^3,574  to  ^^4,982.  In  order  to  foster  and  develop 
agriculture  and  other  business  of  the  districts  served  by  the 
company's  line,  the  directors  have  given  material  preliminary 
assistance  in  the  construction  and  maintenance  of  "feeder" 
cart  roads  and  mule  and  donkey  tracks  between  points  upon 
the  railway  and  productive  agricultural  centres.  Now  it  is 
proposed  to  build  a  branch  line  of  some  30  miles  in  order  to 
develop  these  districts  still  further,  and  the  debenture  stock- 
holders are  asked  to  authorise  the  issue  of  such  of  the  balance 
of  the  debenture  stock,  as  may  be  necessary  to  provide  the  funds 
for  this   extension. 

SALVADOR   RAILWAY  CO.,   LTD. 
During  the  year  ended  June  30  this  company  carried  21,300 
more    passengers    for    an    increase   of   ;f4,497   in   receipts,   and 
although  there  was  a  reduction  of  2,910  tons  in  the  volume  of  _ 
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goods  carried,  mainly  owing  to  the  shortage  of  the  sugar  and 
coffee  crops,  receipts  from  this  source  improved  by  ^^7,280.  The 
steamship  service  between  Salina  Cruz  and  Corinto  in  Nicaragil'a 
having  been  further  developed,  yielded  ;t3,7oo  more,  and  alto- 
gether the  revenue  was  /'is.ogb  larger  at  ^135.876.  Expenses 
absorbed  ;f 6,350  more  at  257)43' >  **^  proiwrtion  to  receipts 
being  50.49  jjer  cent.,  against  51.S1,  and  after  providing  for  in- 
terest, &c.,  the  nett  balance,  including  ;£x,o62  brought  forward, 
was  ;^i4,899  larger  at  ;C23,465.  Out  of  this  ;£6,o58,  being  two 
years'  proportion  of  the  cost  of  issue  of  terminable  notes,  is 
written  off,  jf  1,000  is  put  to  general  reserve,  ;^  1,500  to  renewals 
of  plant  reserve,  and  £2,000  to  exchange  reserve.  The  dividend 
on  the  preference  shares  is  then  raised  from  3  per  cent,  to  4  and 
^^2,907  or  ;ti,84i  more  is  carried  forward.  During  the  year 
;£3,9oo  of  prior  lien  debentures  and  ;f  11,000  of  mortgage  deben- 
tures were  redeemed,  reducing  the  amounts  outstanding  to 
j£2i7,ioo  and  /61 5,800  respectively.  Capital  expenditure  came 
to  £7,Sifi,  chiefly  on  rolling  stock,  and  the  credit  balance  is  re- 
duced to  ;^47.457- 

ANGLO-EGYPTIAN      BANK. 

In  its  year  ended  August  31  last,  gross  profits  rose  ^^12,671  to 
;^i9o,649,  while  expenses  were  £2,020  larger  at  ;C75>744'  The 
nett  profit  of  the  year  was  thus  ;(f  10,651  up  at  ;^i  14,905,  and 
;£2,ooo  more  at  ;^48,ooo  was  brought  forward,  so  that  the  dis- 
tributable total  of  ;fi62,905  is  ^12,651  better.  The  directors 
again  make  up  the  dividend  to  15  per  cent,  for  the  year  by  a 
final  payment  at  the  rate  of  20  pei  cent,  per  annum  to  be  made 
on  December  i,  and  they  add  ^£20,000  to  the  reserve  fund,  as 
against  ;^io,ooo  a  year  ago,  but  ;^4,444  less  at  £$,^56  is  trans- 
ferred to  the  i:>enslon  reserve  fund.  A  bonus  of  ;^'5,ooo  is,  how- 
ever, given  to  the  staff  against  nothing  last  year,  while  the  staff 
provident  fund  gets  ;^2,349  or  ;^95  more,  and  ;^5,ooo  is  again 
written  off  premises  account.  These  assignments  and  payments 
leave  ^^50,000  to  be  carried  forward.  The  balance-sheet  shows 
a  pension  reserve  fund  of  ;^ioo,ooo,  in  addition  to  the  ordinary 
reserve  fund  of  ^^640, 000.  Liabilities  on  deposit,  current  and 
other  accounts  have  risen  ;£588,359  to  ;£3>349,oi3,  and  accept- 
ances are  up  ;£3i8,377  to  £<)ii,y22.  Cash  of  all  descriptions  is 
jf293,ooo  higher  at  ^i, 031, 951,  but  sundry  investments  are  down 
about  ;^io5,ooo  to  ;^392,5S2.  Advances  and  other  accounts  are 
•up  ;^86o,ooo  to  ,^2,903,000,  and  bills  receivable  show  an  in- 
crease of  pf 350,227  at  ^i, 644,080,  the  total  of  the  balance-sheet, 
including  ^^45,777  for  freehold  premises  in  Egypt,  which  is  an 
entry  about  ;(j2i,poo  larger  than  a  year  ago,  being  now 
^6,929, 107. 

EASTERN   TELEGRAPH   CO.,   LTD. 

No  such  substantial  increase  as  that  for  the  first  six  months 
of  1910  is  shown  in  the  profits  for  the  June  half-year,  but  that 
was  hardly  to  be  expected,  seeing  that  there  was  no  special 
stimulus  to  business  to  take  the  place  of  the  rubber  boom.  All 
things  considered,  therefore,  the  improvement  of  ;^7,824  to 
;f672,397  in  gross  revenue  was  very  satisfactory.  Ordinary  ex- 
penses were  ;^9,3o8  heavier  at  ^232,756,  but  maintenance  of 
cables  cost  ;f  1,773  less  at  ;^58,6o3  and  the  nett  profit  was  ;^289 
better  at  ;f38i,o38.  A  much  smaller  balance  of  ^^23,762  was 
brought  forward,  and  the  directors  gave  the  staff  a  bonus  to 
celebrate  the  Coronation  at  a  cost  of  ;^24,492.  The  disposable 
surplus  was  consequently  considerably  smaller,  and  in  order  to 
pay  the  usual  quarterly  dividends  ot  1%  per  cent,  each  on  the 
ordinary  stock  the  appropriation  to  reserve  is  cut  down  by 
^^25,000  to  ;f  150,000,  and  ;^io,542  less  at  ^^49,048  is  carried  for- 
ward. Against  a  capital  outlay  of  ^^7,886,664  the  reserves  of  aU 
kinds  aggregate  ;^2,452,o58,  of  which  ;^2,o89,634  is  separately 
invested. 

EASTERN     EXTENSION,    AUSTRALASIA      AND       CHINA    TELE- 
CtlAPH   CO.,   LTD. 

The  high  level  reached  in  the  first  half  of  1910  was  not 
touched  during  the  six  months  ended  June  30  last.  Gross  re- 
ceipts, including  ;^24,784,  or  £2,40^  more  from  interest  on 
investments,  &c.,  fell  off  by  ;£'5.25i  to  ^329, 709,  while  work- 
ing expenses,  although  ;f3,8i6  less  at  ;t'8,973  was  spent  on 
maintenance,  were  only  reduced  by  ;f  789.  No  special  damages 
such  as  those  caused  by  the  cyclone  at  Cocos,  which  cost 
;£^3,378  a  year  ago,  had  to  be  provided  for,  but  a  special 
Coronation  bonus  to  the  staff  took  ;^io,773,  and  after  provid- 
ing for  interest,  Sec,  the  nett  balance  showed  a  decrease  of 
;^22,367  at  ;fi49,o8o.  Adding  ,^27,618  brought  forward,  the 
surplus  available  was  ^^21,065  smaller  at  j^i76,698,  out  of 
which  two  quarterly  dividends  of  1%  per  cent,  each  have  been 
paid  as  usual,  and  ^^50,000  is  again  put  to  general  reserve, 
leaving  /5i,698  or  ;f2i',o65  less  to  be  carried  out.  Capital  ex- 
penditure is  2^4,581  up  at  .^3,790.365,  and  against  this  the  re- 
serves now  amount  to  jf  1,561 ,661  or  an  increase  of  /ii9,347, 
represented  by  investments  of  ;{!i, 483,030,  of  which  ^^75,000  is 
the  company's  proportion  of  the  first  instalment  of  the  loan  to 
the  Imperial  Chinese  Board  of  Communications.  Traffic  and 
other  debit  balances  are  ^f 41, 976  higher  at  ;f 339,994,  against 
an  increase  of  /46,t46  to  244r>.i42  in  credit  balances,  while 
bills  receivable,  cash,  and  reiuittanoes  in  transit  have  been 
reduced  by  /70.017  to   £220,182. 

WESTERN    TELEGRAPH    CO.,    LTD. 

Revenue  for  the  June  half-year  showed  a  further  advance  of 
£2,<iyS  at  ;^405,oii,  the  increase  coming  on  top  of  one  of 
^^45,400,  but  the  cost  of  working  rose  by  /t6,4i6  to  /■64,8o9, 
and  after  providing  for  debenture  interest,  &c.,  the  nett  balance 
was  /i4,m6  smaller  at  j^2i!;,89S.  Adding  £y>,2-;(>  or  ;f 23,818 
more  brought  forward,  the  disixisable  surplus  was  ;f246,i75,  out 
of  which  a  bonus  c*  ^8,613  was  paid  to  th«  staff  to  commemorate 
the  Coronation.      The  transfer  to  reserve  is  reduced  by  ;£s.ooo 


to  ;^i4o,ooo,  but  ;£io,ooo  is  pat  to  land  and  bailding*  depi«cts- 
tion  fund  against  nothing  a  year  ago,  and  after  repeatioc  the 
dividends  aggregating  6  per  cent,  and  bonus  of  2S.  per  uiare, 
;£4,39o  or  ;£3,I23  less  is  carried  forward.  Capital  outlay  lor  the 
six  months  only  amounted  to  ;£3,405,  bringing  the  total  up  to 
;^2,927,42o,  and  against  this  the  various  reserves  tout 
;^'i, 396,138,  of  which  ;£i, 103,650  is  invested. 

AMAZON     TKLBCMAPH     CO.,     LTD. 

A  very  considerable  increase  of  business  was  shown  by  this 
company  in  the  year  ended  Juno  30,  which  waa  no  doubt 
largely  attributable  to  the  development  of  the  rubber  and  otber 
industries  in,  Urazil.  C.roaa  receipts  rose  by  /3i,963  10 
;£i  18,525,  while  working  expenses  were  only  ;£5,o23  higher  at 
;£ 54,945.  Debenture  intere»t  having  been  met,  the  directors  ate 
able  to  write  off  the  debit  balance  of  /i8,4i3  brought  forward, 
and  alter  putting  ;£i5,ooo  to  reserve,  tney  pay  a  dividend  of  4 
per  cent.,  leaving  £iM>9  to  b«  carried  forward.  The  duplica- 
tion of  the  main  cables  was  fully  completed  in  March  iaat,  and 
the  cost  has  been  added  to  capital  expenditure,  increasing  the 
total  by  ;£28,245  to  ;f489,459.  The  Brazilian  Federal  Govern- 
ment owes  jC3,82i  less  at  ;£i4,244,  and  cash  has  dropped  by 
/8,i2o  to  ;£i4,i34,  but  debtors  and  bills  receivable  come  to 
;r45,692,  or  /2i,824  more,  while  current  liabilities  show  a 
decrease   of   £10,798  at   £<)uAA- 

BUENOS   AYRES    LACROZE  TRAMWAYS    CO.,    LTD. 

A  most  encouraging  display  is  made  by  this  concern  for  its 
working  year  closed  June  30,  1911.  The  figures  are  given  in 
Argentine  paper  dollars,  and  show  an  increase  of  $861,000  in 
income  and  $523,000  in  expenses,  receipts  being  $4,681,310  and 
expenses  $2,842,952.  The  nett  income  of  $1,8318,368  is  accord- 
ingly $338,133  up,  and  the  directors,  after  paying  sinking  fund 
and  interest  charges,  have  $1,482,945  left  to  divide,  or  $639,448 
more  than  a  year  ago.  .\  year  ago  they  set  aside  $355,110  to 
repairs  fund,  which  is  not  mentioned  this  time,  but  against  that 
omission  $306,568  is  assigned  to  a  special  fund  for  renovations 
and  $13,000  to  an  accident  fund.  Five  per  cent,  of  the  profits 
goes  to  the  reserve  fund,  and  5  per  cent,  to  the  directors,  while 
the  retiring  Syndic,  Mr.  J.  L.  Browne,  gets  %  per  cent.,  these 
various  payments  being  fully  $63,000  more  than  a  year  ago 
because  the  nett  revenue  is  higher.  The  shareholders  get 
$911,100  or  $161,100  more,  and  the  balance  of  $96,898  left  to  carry 
forward  is  $93,746  up.  From  the  very  full  statement  made  by 
the  chairman  of  the  proceedings  accompanying  the  report,  we 
learn  that  electrification  has  been  proceeded  with  satisfactorily, 
and  the  prospects  of  the  company  seem  to  be  assured. 
ARGENTINE    SOUTHERN    LAND   CO..   LTD. 

A  much  better  report  is  submitted  by  this  company  for  the 
year  ended  June  30.  In  cattle,  notwithstanding  severe  and 
boisterous  weather  in  the  early  months,  the  loss  from  death  on 
the  Cordilleras  sections  was  only  2.06  per  cent.,  against  9.07 
in  the  previous  year,  while  the  marking  of  calves  waa  sub- 
stantially larger.  Sheep,  too,  showed  a  good  increaae,  and  the 
total  clip  of  wool  was  over  40,000  kilos  larger  at  202,274  kilos. 
Profits  rose  by  £2.<)-i2  to  ;fi  1,788,  and  with  ;f  18,262  brought 
forward  the  available  surplus  was  ;C5.»38  better  at  £v>.of,o. 
A  year  ago  .,^4,900  was  taken  from  dividend  resen-e  in  order 
to  pay  a  dividend  of  5  per  cent.,  but  this  time  the  directors  are 
ableip  make  a  similar  distribution  out  of  revenue.  They  then 
transfer  /4.550  to  reserve,  but  reduce  the  sura  carried  out  by 
;^4,3i2  to  /i3,95o.  .\n  additdonal  109  miles  of  fencing  were 
erected  during  the  year,  making  a  total  of  nearly  400  mites, 
and  a  further  100  liiiles  are  in  course  of  construction.  Ex- 
penditure on  capital  account  amounted  to  ;f28,o32,  making  a 
total  of  ;f  265,618,  vrith  the  resuK  that  cash  has  been  reduced 
bv  ;Ci5,823  to  /5,i68.  Stocks  and  consignmenU  in  transit  are 
/i  436  up  at  ^30,352,  but  debtors  and  bills  receivable  show 
a  drop  of  ;f  S.777  at  /4.37«.  while  f.7,(>y>  more  at  ^^14.009  » 
due  to  creditors  and  on  bills  payable.  Owing  to  the  f^'^f^ 
that  has  attended  the  experiments  carried  out  with  artificial 
grasses,  contracts  for  breaking  up  some  2,500  acres  are  betnf 
concluded,  and  it  is  hoped  to  sow  during  the  present  SP""?  • 
considerable  area  of  alfalfa  and  corn.  In  view  of  these  de- 
velopments and  of  further  purchases  of  stock,  the  directors 
propose  to  offer  immediately  to  the  shareholders  one  new  share 
for  approximately  every  five  shares  held  aft  a  premium  of  10s. 
per  share. 

SMITHFIELD    AND    ARGENTINE    MEAT    CO.,    LTD. 

In  the  twelve  months  closed  30th  last  this  meat  company 
suffered  a  good  deal  owing  to  the  poor  prices  obtained  for  the 
frozen  and  chilled  beef  received  from  Argentina.  This  beef  did 
not  realise  prices  commensurate  with  the  cos<  of  cattle  mj^ 
River  Plate,  and  consequently  the  amount  of  credit  on  profit 
and  loss  is  only  / 18,176  all  told.  The  balance  of  £^^^^  brought 
forward  was  Z3.716  more  than  that  of  the  previous  year,  but 
the  profits  earned  in  the  year  fell  off  ;f  37-4S9  to  i;i3.$fo.  »«"» 
no  saving  worth  mention  could  be  made  jn  ootgomgv  It 
follows  that  the  above-mentioned  free  balance  is  ;Q4,io5  less. 
and  the  directors  are  not  only  unable  to  pay  any  dividend  as 
compared  with  10  per  cent,  last  year,  but  thev  give  i>oUnn| 
now  as  against  ;£  10,000  then  to  the  teserre  fund.  They,  how- 
ever again  put  £a.ooo  to  the  reserve  for  depreciation  and 
renewals  of  plant  and  buildings,  and  assign  /3.«x>  »<>  insurance 
fund  for  the  first  time.  Income-lax  gc**  £t.8oo  or  £700  Ie$«. 
and  £%\(^  is  written  off  sundry  expenses  incurred  »n  connectioo 
with  the  issue  and  increase  of  capital  during  tqio.  At  IM 
end  of  all  this  £S..t.<i  remains  to  carry  forward  or  / 1.084  «aow 
than  was  brought  in.  Live-stock  is  of  a  value  /:44.444  IMtw 
than  it  was  a  year  ago,  sundry  debtors  owe  the  compaay 
;CS5,6as  more,  and  it  ow««  tundiy  creditors  £ii.*¥t  toa—^  «■«»- 
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give  oif  drafts  payable,  up  ;fi25,639  to  ;£i63,40o,  while  cash 
is  down  /q.ooo,  but  still  amounts  to  £sn,(>2$.  £^^,7°^  h^ 
boen  paid  for  the  river  steamer  £/  Zdrate,  built  for  and  owned 
by  the  company.  It  is  giving  every  satisfaction.  Part  of  the 
surplus  lajid  at  Zarate  has  been  sold  for  approximately  £$Aoo, 
but  that  money  dees  not  appear  in  this  balance-sheet,  as  the 
transaction  is  not  completed.  During  the  year  the  issued 
capital   was  increased  by  £ii,SS^  to  ;£2so,ooo. 

ELECTROLYTIC  ALKALI  CO.,  LTD. 
We  do  not  happen  to  have  last  year's  report,  so  can  make 
no  comparisons,  but  in  the  twelve  months  ended  August  31  last 
the  company  seems  to  have  suffered  from  a  variety  of  adverse 
influences,  the  drought  most  of  all.  Profit  was  accordingly 
only  £3,13^  after  allowing  for  depreciation  and  all  interest 
charges,  as  well  as  paying  for  repairs  and  renewals.  A  balance 
of  /is, 583  was  brought  forward,  so  that  altogether  £18,721 
was  in  hand,  but  the  directors  can  make  no  suggestion  of  a 
dividend.  Two  and  a-half  years'  dividend  is  now  due  on  the 
cumulative  preference  shares,  buit  nothing  will  be  paid  pending 
the  result  of  the  proposed  new  issue  of  capital.  It  seems  the 
caipitai  account  is  overdrawn  ;£'32,oi7,  and  a  separate  oom- 
•munication  is  sent  with  the  repont  explaining  how  the  board 
proposes  to  deal  with  the  repayment  of  this  sum,  but  that 
communication  has  not  reached  us.  With  abundance  of  water 
and  no  further  advance  in  the  price  of  fuel,  with  an  absence 
also  of  strikes,  there  seems  no  reason  why  the  company  should 
not  give  a  good  account  of  itself  in  the  current  year,  but  its 
career  has  so  far  been  disappointing. 

SUNBEAM  MOTOR  CAR  CO.,  LTD. 
During  the  year  ended  August  31  this  company  increased  its 
paid-up  capital  to  / 100,000  by  the  issue  of  30,000  wdinary 
shares  and  10,000  6  per  cent,  cumulative  preference  shares  of 
£1  each,  and  the  new  money  has  evidently  been  put  to  good 
use  as  the  gross  profits  rose  by  /28,63i  to  ;£67,i8o.  Ad- 
ministrative charges  took  only  ;i'i,290  more,  and  after  setting 
aside  an  extra  ;^2,o83  at  ^4.724  for  depreciation,  ;£5.776  as 
against  nothing  is  written  off  for  repairs  and  upkeep  of  tools, 
plant  and  buildings.  Adding  ;^2,ioo  brought  forward,  the 
nett  balance  was  ;,f2i,798  larger  at  £i,J„ot)^,  but  the  directors 
wisely  keep  the  dividend  and  bonus  on  the  ordinary  shares 
down  to  20  per  cent.,  and  increase  the  appropriation  to  reserve 
by  ;£i 2,000  to  ^20,000,  leaving  ;^9,668  or  ^^6,968  more  to  be 
carried  forward.  The  reserve  was  further  increased  by  the 
premiums  received  on  the  ordinary  shares  and  now  stands  at 
;^4o,498  against  the  paid  up  capital  of  ;fioo,ooo.  Freehold 
proi>erty  is  ;f2,329  up  at  ^34.889,  and  plant,  tools,  and 
machinery  come  to  ^10,564  more  at  ^^42,496.  Debtors  have 
risen  by  ;f3,5i6  to  ;^i2,i94,  stocks  are  /i8,56i  larger  at 
/'S8,344,  and  cash  is  ^41,186  up  at  ;f4i.2o8,  while  owing  to 
the  fresh  capita!  brought  into  the  business,  liabilities  to  credi- 
tors   show   a   small  decrease  at   ^^22.925. 

RIDLEY,  WHITLEY  AND  CO.,  LTD. 
This  business  of  floorcloth  manufacturers  has  been  in  low 
water  for  some  years,  and  the  considerable  advance  in  prices 
of  raw  materials  during  the  twelve  months  ended  June  30 
aggravated  its  troubles.  Trading  profits  only  amounted  to 
^^9,126,  while  ^^12,996  was  si>ent  on  maintenance  and  deprecia- 
tion of  plant  and  machinery,  and  after  providing  ;f  1,967  for 
managing  directors'  salaries  and  directors'  fees  and  ^^14,893 
for  debenture  and  other  interest,  &c.,  there  was  a  loss  of 
£20j2-j,  which  brings  the  total  debit  up  to  ^^127,498..  One 
secret  of  the  trouble  would  seem  to  be  the  disproportionately 
heavy  value  of  ;f  156,978  put  upon  goodwill.  Property  account 
stands  at  £2c£,^2n,  plant  and  machinery  at  ;<^i36,796,  and 
.stocks  at  ;^i35,7';o,  and  as  the  share  and  debenture  capital 
only  aggjnegate  ^650,000,  the  company  has  had  to  borrow  freely 
and  now  owes  ;f  138,000  to  creditors  for  loans.  Liabilities  to 
other  creditors  amount  to  £e,^,i2S,  but  against  these  /7 1,034  is 
due  from  sundry  debtors  and   cash  amounts  to  ;f3,749- 


Nitrate  Figures. — The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  October  are  compared  with  those  of  the  previous 
month  up  to  the  corufsponding  period  of  last  year  : — 


1910-11, 


October,  igio  . 

November 

December 

January,  1911  . 

February 

March    . . 

April 

May 

June 

July        .. 

August  ,. 

September 

October. . 


Exports 

to 
Europe. 


Quintals. 

5,274.840 

5.385,345 
4,152,970 
2.983.450 
3,330.880 
1.749.670 
2,408,930 
2.217,165 
2,456,215 
3,491,945 
3,878,825 
3.001,905 
5,604,800 


Imports 

to 
Europe. 


Tons. 

102,600 
85,900 
78,850 

180,450 

217.340 
206.230 
265,560 
in,5oo 
93,800 
94.050 
111,580 
165.450 
118,67" 


Deli- 
veries. 


Tons. 

58.330 

49,100 

72,  60 

91,830 

263,310 

370.140 

267.360 

196,000 

107,400 

57.250 

58,260 

72,250 

75.000 


Europe's 
Visible 
Supply 
enri  of 
month. 


Tons. 
647.070 
841,500 
964.300 
1,004,720 
892,650 
5968(10 
43070,8 
333.750 
34l.7'0 
438,110 
562,740 
624,170 
800,900 


Answers  to  Coppespondents. 

*»*  A  Key  to  these  Answera  will  be  posted  early 
each  \Meek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis,  for  six  months,  or 
Bs.  9tl.  for  three  months. 

Deposits  against  future  queries  may  be  lodQeti 
with  the  Publisher. 

W.  G. — (i)  We  are  not  sure.  Competition  will  be  keen,  and  tht 
market  for  a  time  limited.  We  think  you  should  wait  a  liitle. 
(2)  Things  are  bad.y  ravelled  up  here,  and  the  directors  seem  to 
have  got  themselves  into  a  mix-up  they  m^y  find  difficulty  in 
getting  out  of.  Ht-re  also  we  should  hold  off  a  little,  aithough,  as 
>ou  say,  the  management  is  quue  honest. 

J.  T.  K. — Difi&culty  in  finding  profitable  outlets  for  the  com- 
pany's product  is  given  as  the  rau-e  cf  ihe  weakness,  and  if  that 
is  the  only  cause,  the  price  should  by-and-by  recover. 

Vict. — (i)  These   ought  to  do   well  enough   with  time,   as  the 
company  is  building  up  a  monopoly,  but  we  are  not  so  sure  about 
No.    2       There   is    progress,    no    doubt,    but   nothing  Ike   sucb 
assured  progress  as  interested  parties  would  have  us  t)elieve,  anci 
we  thmk  ii  you  ha\e  a  profit  on  this  investment  you  shoud  take  it. 

A.  L.  H.— If  you  can  get  the  shares  about  3  >,  tne  investment 
should  pay,  as  the  concern  is  undoubtedly  making  good  progress. 
It  will  want  additional  capiial  though,  and  that  is  probably  why 
all  the  bucket-shops  are  puffing  the  stock. 

M.  D. — Quite  a  gamble,  and  we  do  not  like  the  report  recently 
issued.  But  there  are  great  possibilities  in  that  part  of  the  worlds 
and  if  you  buy  onlv  a  lew  shares  at  a  low  price  you  may  make- 
money  in  time.  (2)  The  business  is  splendidly  managed,  but  we 
think  the  shares  high  enough.     Best  sell. 

Timothy. — All  three  are  good — among  the  best  of  their  class,  ia 
fact — but  all  three  are  at  high  prices,  No.  3  especially.  For  ihit 
reason  and  because  ihe  stock  is  tmall  and  not  very  marketable  we 
put  No.  3  last.  Your  N  >.  2  ranks  first  in  our  opinion  because  it 
recently  obtained  more  money,  the  earnings  of  which  may  enable 
it  to  further  augment  the  dividend.  Your  No.  i  siands  a  good 
second  in  quality,  and  though  dear  pays  better  than  either  No.  2 
or  No.  3. 

D.  P.— (i)  Doing  well  at  present,  and  the  yield  satisfactory, 
only  write  the  premium  down.  (2)  This  also  is  a  st  und  under- 
taking, and  it  has  goi.d  reserves,  but  the  dividend  may  again  have 
to  be  reduced.  (3)  Not  worth  buying.  Enterprise  submerged  ia 
capital  and  possessed  ol  no  reerves.  (4)  An  excelletit  company, 
but  we  are  not  sure  that  it  can  continue  to  pay  even  15  per  cent,  oa 
these  shares,  which  are  therefore  dear  at  125  per  cent.  prem. 

Joseph. — We  know  of  no  stock  ol  the  kind  ihat  c mid  be  trusted 
to  give  you  the  rate  you  seek  in  good  years  and  bad,  but  can  supply 
a  list  of  stocks  yielding  ihat  rate  at  present  il  you  desire  it,  or  your 
broker  can  draw  one  up  for  you. 


Joseph  Lucas,  Ltd. — Nett  profits  for  the  year  ended  August 
31,  including  £t,()hs  or  £(>i)^  less  brought  forward,  were  ^^3,47* 
larger  at  ;f36,i24.  Out  of  this  the  ordinary  shares  again  get 
a  dividend  of  10  per  cent.,  but  this  time  it  is  less  income-tax, 
whereas  last  year  the  distribution  was  tax  free.  After  putting 
£^°>S7i  °'^  £STi  more  to  reserve,  the  increase  just  about  repre- 
senting the  amount  of  tax  saved,  the  balance  carried  forward 
is  raised  by  £iA^i.  to  ;f  11,427.  Goodwill  and  patents  represent 
;CS5>573  of  file  share  capital  of  ;f  200,000,  but  the  directors  pro- 
pose to  write  ofi  the  whole  of  this  item  out  of  reserve,  leaving 
that  fund  at  ^£25,000. 

Liverpool  and  North  Wales  Steamship  Co.,  Ltd. — The 
unusually  fine  season  helped  this  company  very  considerably 
during  the  twelve  months  ended  October  7,  and  gross  receipts 
improved  by  £^fiT;  to  /5i,347-  Owing,  however,  to  the  exten- 
sion of  the  season,  working  expenses  were  £'i,iv  higher  at 
;^34,636,  and  after  deducting  ;f9.348  or  £1,2$^  more  for  de- 
preciation, and  meeting  other  charges,  the  nett  balance,  with 
£2,1(12  or  ,^1,359  more  brought  forward,  was  only  /i,564  better 
at  ^8,262.  Out  of  this  a  dividend  of  6  per  cent,  is  again 
paid,  and  the  balance  carried  forward  is  raised  to  ;^4,440. 
During  the  year  ;f7,2oo  was  spent  on  new  boilers,  &c.,  for  the 
St.  Tudno,  but  property  account  is  nevertheless  ;£2,ioo  down 
at  ;£73,2oo.  Other  changes  in  the  balance-sheet  call  for  no- 
comment. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


This 
Week. 


The  Chartered  Institute  of  Secretaries.— The  honorary  officers 
of  the  Chartered  Institute  of  Secretaries  elected  for  the  ensuing 
year  are  as  follows — President,  Mr.  William  Watkins ;  vice- 
presidents,  Mr.  J.  Morrison  McLeod  and  Mr.  Ernest  P.  Pullan  ; 
treasurer,  Mr.  H.  C.  Allen.  The  retiring  members  of  the  council 
have  been  re-elected,  and  Mr.  Henry  Clark  and  Mr.  L.  C.  Cros- 
legh  have  been  elected  members  of  the  council. 


Anglo- Argentine  Trams  5%  Deb. 

Argentine  Tobacco  Pf.  

6%    Debs 

Baku.   5%  

Buenos  Ayres  Gt.  S.Rly.  Shs 

Central  London  Railway  Pf 

Cuban  Ports,  5%  

Gt. Western  of  Brazil  Railway,  Ord.... 

Pf-  ••■ 
Leopoldina  Terminal  5%  Debs. 
Mexican  Light  and  Power  5%   Bds... 

Russian  Rlys.  4J%        

South  American  Cattle  Farms  5%  Debs. 
Toronto  Power  and  Rly.  4^% 
United  of  Havana  Deb 
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RETURNS. 

ozs.  ;    cyanide,   884    ozs. ;    value, 

sales,  5,250  tons,  a  nett 


MINING 

Abosso. — 7,282     tons,    2,495 

African    Freehold   Coal   Lands. — Coal 
inciease  of  1,120  tons  over  sales  for  Sept. 

Alaska  Mexican. — Crushed  8.(j76  tons  ;  value,  $12,044  ;  saved, 
238  tons  siil[ihurets  ;  value,  $14,127  ;  nett  pro6t,  $7  589. 

Alaslta  Unifd. — Crushed  18,730  tons;  value,  818,801;  saved, 
400  tons  sulphurets  ;  value,  $25,358;  nett  profit,  ifi5,62i, 

Ashanti. — Crushed  13.293  tons;  yielding  (rom  central  treatment 
plant,  7,401  ozs. ;  from  filter-press  plant,  2,349  "zs.  ;  value, 
;f4i,422     profit  Sept.,  ^20,095 

Associated  Northern  Blocks. — 1,146  tons,  ^2,637;  tributors 
treated  from  leases  152  tons  for  /444. 

Associated   Gold    of    Western    Australia. — 10,379     'ons  ;   yield 

Aurora  West. — 11,060  tons,  3,126  ozs. ;  profit,  ;f2, 364.  (Sept., 
/2.297) 

Ancobra  Exploration. — Dredgers  recovered  i,on  ozs.,  valued  at 
/4.040. 

Balafihat. — 3635  tons,  1,1 19  ozs.  of  gold;  tailings,  295  ozs. 
Barrett.— 282  ozs.,  value  /i,ioo. 

Bi^ichi  Tin. — Production,  33  tons;  30  tons  despatched  from 
mine,  leaving  11  tons  ready  in  store  waiting  transport  carriers. 

Bantjes.— 24,945  tons,   4,340  ozs.;    cyanide,  4,236  ozs.;  profit, 
/5i°25  ;  reserve,  270  ozs. ;   Sept.,  ^4, 830  ;  reserve,  150  ozs. 
Broomassie. — 2,120  tons,  ^8,079  ;  concentrates,  /661. 
Bibiani. — 7, 177  tons  yielded  ,^5,240;  cyaniding,  /4.215. 
Br^kpan.— 42,089    tons,    13.125    ozs.;     value,  .^55,070;  profit, 
^20,106. 

Burma  Ruby. — 123  000  loads  washed,  producing  rubies  valued 
.at  Rs  92,000  ;  royaliies,  Rs.ii,ooo. 

Brisei-.  Tin.— Cleaned  up  from  Briseis  47  tons  black  tin  (Sept. 
47  tons)  ;  Briseis  drifts  and  overburden  removed  25,000  'ubic  yards 
{Sept.  32,010  cubic  yards)  ;  KingHroama  drifts  removed  11,000 
cubic  yards  (S  pt  22,000  cubic  yards)  ;  Ringarooma  overburden 
removed  33,000  cubic  yards  (Sept.  28,000  cubic  yards).  Wallace 
proper t  es  -Yield,  538  ozs. 

Broken  Hill  South  Silver. — 28.570  tons  produced  4,256  tons  lead 
■concentrates,  containing  106,401  ozs.  silver  and  3,064  torn  lead. 

Burbink's   Main    Ix)de  (1904). — Crushed    1,762   tons,  992  ozs.  ; 
<yanide,  279    zs. ;  value,  ;f4,026. 
Cape  Copper. — 397  tons  fine  copper. 

Consolidated  Main  Reel. — Crushed  18,930  tons,  4  859  ozs. ; 
sands  and  concentrates,  1,797  ozs. ;  profit,  /7.039  (Sept.  ;f7,036). 

Cornwall   Tailings —6,117  '""s  tailings  lor  24J  tons  black  tin, 
value  ;f2,4i8,  as  compared  with  5,085  tons  of  tailings  for  24.2  tons 
■of  black  tin,  value  ^2,310,  for  Sept. 
Cassel  Coal. — 20,339  tons. 

Champion  Reel  of  India. ^18, 441  tons,  8,266  ozs.  ;  tailings, 
2,289  ozs. 

Consolidated  Langlaagte. — 21,260  tons,  6,203  ozs.  ;  profit, 
;f8.329. 

Crown.— Crushed  148  900  tons.  41,774  ozs.  ;  cyanide,  18,234 ozs.  : 
profit,  /no, 201  ;  reserve,  5,763  ozs.  (Sept..  /io8,896). 

Cindciella  Consolidated. — 14,430  tons,  4,713  ozs.;  profit,  /i,873 
'(Sept.  ;f  3,093). 

City  and  Suburban. — Crushed  28,357  tons,  10,279  ozs. ;  profit, 
^16,737  ;  re  erve.  6,440  ozs. 

Chinese  Engineering.  -  Ou'put  of  c  al  week  4th  inst.,  27,500 
Jtons  ;  sa  es.  28,500  tons  ;  consumption,  1,150  tons. 

City  Deep. — 38,340  tons,  8,270  ozs.  ;  cyanide,  4,724  ozs.  ;  profit. 
^14,617  (September,  ;fi5,i32). 

Consolidat  d  01  New  Zealand. — Progress:  Crushed  3,348  tons, 
yielding  ;f3,923 ;  profit  lyzq.  We  1  h  of  Nations:  Crushed' 
2,681  tons,  ;f  4  684 ;  profit,  ^2,731.  BUckwater :  Crushed  4,152 
<ons.  yielding  ^8,404  ;  profit,  /4.848, 

Duff  Development.— For  week  Oct.  28,  59  ozs. 
Durban   Roodepoort   Deep.— 2  (  900  tons,  5  424   ozs.  ;  cyanide, 
2,481  ozs.;    profit,    ^6,505;    reserve,    164    ozs.     (Sept.,    ^5,000; 
reserve,  225  ozs.) 

East  Rand  Proprietary.— 169,256  tons,  51.028  ozs. ;  value, 
;f2i6,753  ;  profit,  ;^5o,ooo  In  terms  ol  official  statement,  the  de-^ 
dared  output  is  again  restricted  to  the  amount  required  to  yield  a 
monthly  profit  of  ^^50,000  necessary  to  meet  dividend.  &c.,  at  the 
■«nd  of  year.  In  addition  to  above  declared  output,  2.985  ozs.  liave 
been  placed  to  gold  reserve  fund,  making  a  total  g old  reserve  of 
11,252  ozs.  The  clean-up  of  both  mdls  and  cyaniiie  works  was 
begun  on  the  morning  of  Oct.  30.  Mills  were  completed  on  Oct.  31 
and  the  cyanide  works  on  the  morning  of  Nov.  i. 

Eldorado  Banket.— 7,340  tons,  3.391  ozs.  ;  cyanide,  867  ozs.  ; 
profit,  ;^  10,089. 

Ferreira  — Crushed  24,500  tons,  4,995  ozs. ;  cyanide,  3,422  ozs.  ; 
profit,  ;f  15.046;  reserve,  i,8io  ozs.     (Sept.,  £\^.o(>o.) 

Ferreira  De^p. — Crushed  32,600  tons,  11,555  ozs.  ;  cyanide, 
5,432  ozs.  ;  profit,  .^37.443.     (Sept  ,  £i7,tlC.) 

Gaika. — dushed  3.135  tons,  1,124  ozs.;  cyanide,  164  ozs.; 
value,  45,414;  profit,  ^2,072. 

Gre^t  Boulder  Proprietary. — 15,609  tons,  13,138  ozs.;  value, 
^47.987. 

Great  Boulder  No.  i. — 2,450  tons,  643  ozs.  ;  value,  /2.694. 
Geldenhuis  Deep. — 67,620  tons,  14,426  ozs. ;  cyanide,  6,720  ozs.  ; 
profit,  ;fi5  05o;    reserve,   1,020  ozs.      (Sept.,  ;f  18.900 ;  reserve, 
1,646  ozs  ) 
Ginsberg. — 12  234  tons,  4,005  ozs. ;  profit,  ^^5.360. 
Glencairn  Main  Reef.- 19,300  ions,  3.636  ozs.  ,   profit.  ^2,607. 
Geduld    Proprietary. — Crushed    11,900   tons,    £T,iSi\    cyanide, 
jf5,62i  ;  slimes,  ^3. 390;    profit,  ;^3  440.     (Sept.,  ^3. 185.) 

Great  Boulder  Perseverance. — 21,243  tons  for  5,472  ozs.  gold 
and  575  ozs.  silver  ;  value,  /23,302. 

Giant  Mines.— 10,600  tons,  4,435  ozs.  ;  profit,  /io,j8j. 


Gibraltar  Consolidated — 526  ton*,  320  ozs. ;  concantr»ee«  60 
oz».;  cyanide,  53  ozs.;  value,  .f  1,575;  profit, ^250. 

Glynn'sLydenburg,— 3,007  tons,  670  ozs.;  cyanide  and  tlinict. 
'•"5  rfs-  ;  Fofi'.  i:3.778      (Sep...  /:4,667.) 

Olobe  and  Phoenix.- 5.248  tons.  7,^79  ozs. :  slimes,  254  oz*  • 
conceiiirates.  1,063  ozs. ;  total,  8.396  ozs  ;  reserve,  2.196  oz». 

Golden  Horseshoe.— 24,009  tons,  7,684  ozs. ;  value,  /32,iog  ; 
profit,  /5.281.  ^^  '^^  ' 

Great  Fitzroy.— 3,714  tons  smelted,  together  with  730  tOD«  sintered 
concentrates,  for  155  tons  copper.  867  ozs.  fine  gold,  and  2,662  ozs. 
silver.  Under  adjustment  conditions,  2.447  tons  of  ore  for  796  ton* 
concentrates,  assiying  7.24  per  cent,  copper  and  4.31  dwtiw  cold 
per  ion  • 

Great  Fingall.— 6.o8g  tons,  1.767  ozs.;  tailings,  533  ozs. ;  con- 
centrates, i6a  ozs. ;  slimes,  391  ozs. ;  saods.  367  ozs. ;  value. 
;f'3.730. 

Hainanlt.— 5,200  tons.  lO.-jiy 
Hay  Gold. — Treated  70  >  tons,  /t,a45. 

HampdenCloncurry— 2,350  tons  yielded  607  tons  matte  con- 
taining 213  tons  copper,  199  ozs  gold,  and  2.431  ozs.  silver. 

Hutti  (Nizam's)  —832  ozs.  from  2,350  tons  crushed.  Tailings. 
270  ozs.  Irom  5,500  tons. 

Ida  H.  Gold. — 1,049  tons.  8*3  oz<.  ;  cyanide,  46  ozs. ;  value. 
£3,691.     El  ven  tons  o'  concentrates  yielded  73  dwts.  per  ton. 

Ivanhoe— 20,870  tons,  3.034  ozs.  ;    sands,   1,405  ozs. ;  slime*. 
3,197  ozs.  ;  concentrates,  2,044  oz«. ;  profit,  ^18,140. 
Juga  (Nigeria)  Tin  — Nme  and  a-half  tons. 

Jumpers  and  Treasury.— 10, too  tons.  2  412  ozs. ;  tailings,  1,069 
ozs.  ;  current  slimes,  423  ozs.  ;  accumulated  slimes,  155  ozs  • 
joint  profit,  /t,58o.     (Sept  , /t.502.) 

Jupiter  Gold.— 31.550  tons,  7,468  ozs.  ;  profit,  A.ai?;  reserve. 
250  ozs. 

Kalgurli.  — 10,940  tons,  ^f  22,080. 

Knighis  Deep  —64,000  tons,  12,783  oz«. ;  profit,  /t9,404. 
Knight  Central.— Crushed  28,093  'ons,  5.585  ozs.  ;  sand*  and 
concentrates,  2,187  ozs  ;  profit.  ^7  071.     (S?pt.,  /7.010). 
Komata  Reefs. — Crushed  500  tons  ;  recovered  ^1,404. 
Lake    View  and  Star.— 17.833    tons  yielded    /■20974;   profit. 
/3.I40- 

Le  Roi  No.  2.— Josie  :  Shipped  1,590  tons  ore  and  146  tons  con- 
centrates.     Receipts  lyfi^6,  beinu   payment    for  1.621   tons  ore 
shipped,  and  ;f852  tieing  payment  fori8t  tons  concentrates  shipped. 
Lucky  Chance  — Output  for  three  months  Oct,  31,  461011s. 
Lancefield.  — 9  2}7tons,  /'4,25t. 

Lancaster  West  — CrusJied  23,500  ton.«.  /i6.5'i3  ;  cyanide. 
£^fii»;  and  slimes,  /2.529;  profit,  ;f2,69o;  Sept.,  /2.019. 

London  and  Rhodesian. — Kouge.  630  tons,  198  ozs. ;  sand*. 
93  ozs. ;  total  value,  ;£  1,233. 

LuipaatdsVlei— Crushed  16,550  tons.  1,527  ozs.;  tube  mill*. 
603  ozs.  :  cyanide,  1,198  ozs.  ;  slimes,  277  ozs. ;  profit.  /3.033. 

Main  Reel  West.— Crushed  15,012  ions,  4.308  ozs.;  sands  and 
concentrates,  ;f  1, 516  ozs. ;  profit,  ^8,037.     (Sept.,  jfS.oio.) 

May  Consolidated.— Crushed  16.300  Ions.  ;f  12,782;  cyanide, 
^5.870;  and  slimes,  ;f  1,570;  by-products  sold,  /3to;  pro6t 
;£9.876.     (Sept..  ;f  10,655.) 

Meyerand  Charlton  —13,797  'ons,  6,010  ozs.  ;  profit,  ^13,045. 
(Sept.,  jf  10,501.) 

Mexico  of  El  Oro. — Crushed  12,050  tons  ore.  Value,  ti26,too; 
profit,  U.S.  $75,730  (/■i5.'46). 

Middleburg  Steam  Coal.— Sales  20.270  tons. 
Mount  Boppy  — 6,628  tons.  1,063  ozs.  ;  cyanide,  96S  ozs. ;  slimes, 
804    ozs. ;   residues,  300    ozs.  ;    concentrates,    170    ozs.  ;   total, 
3.305  ozs. 

Mount  Ulliott. — 4,664  tons  ore  pnxlaced  606  tons  blister  copper, 
coniaming  1,137  ozs.  gold  and  587  ozs.  silver. 

Mount  Morican  (Queensland).- Gold  :  9,349  tons  ore  and  pro- 
duced 3.978  ozs.  Copper  :  580  tons  copp-r  and  5.336  ozs.  gold. 
Of  this,  162  tons  copper  and  53  ozs.  gold  were  obtained  from 
Many   Peaks  ore.      Total   value,    taking  copper  at  /50  per  ton, 

;^  68.193. 

Mysore. — 25,010  tons,  16,600  ozs. ;  tailings,  2,677  •>«*■ 
New  Heriot. — 12,260  tons,  5,626  ozs. ;  profit,   ^10.513;  reserve, 
1,286  ozs. 
Nigel. — 14,300  tons.  4,989  ozs.;  profit,  /5,464. 
New    Gocb. — 29,662    tons,    729    oz*.  ;    profit,    jf 8,860    (Sept., 
;f  8.359)  ■  .        . 

New  Einasleigh  Copper. — Delivenes  :  840  tons  ore,  l\  per  cent. 
copper,  and  '152  tons  low  grade  fluxing  ore,  4I  per  cent. 

New  Kleinfontein. — 38,900  tons.  13,539  czs.  ;  profit,  /20.110; 
reserve,  1,742  ozs.  (Sept.,  1(20,328  ;  reserve.  1,652  ozs  ). 

New  Lisbon- Berlyn. — 2.104  tons,  38  ozs.;  cyanide.  493  ozs.  ; 
profit,  /615. 

New  ModJerfontein.  —  52,400  Ions.  14,083  ozs.  ;  cyanide, 
4.659  ozs.  ;  profit.  /34.0M  :  naem,  9.434  ozs.  (Sept.,  /J4.0JJ ; 
reserve,  8.622  ozs.) 

New  Primrose. — 23,613  tons,  7,882  ozs.  ;  profit.  ;f  17017. 
New  Rietfontein. — 15.001  tons,  4,926  ozs.  ;  profit,  ;f4,22i. 
New  Unified  Main  Reef —10  300  ions,  3,7470x5. ;  profit,  1^4.611. 
Ne*  United  Reefs,— i. too  tons,  vji  ozs. 

Nourse  Mines. — Crushed  43.450  tons,  13.064  ozs.  ;  cyanide. 
3  983  ozs.  ;  profit.  £iyfin ;  reserve,  251  on.  (Sept.  profit. 
£'8.958.) 

North  White  Feather.—  1.420  torn,  398  art.  ;  pro6l.  £yt. 
North  Broken  Hill.— 5,200  ions  prodocrd  900  toas  ooDotniraMa, 
containinii  627  tons  lead  and  18.900  fos.  silver. 
North  Ananiapur. — 1,660  tons,  475  ■  is. 

Northern    Nigeria    (Haucbi)    Tin.— O^e   recovered    13!   loo*; 
despatched  14  tons  :  estimated  recovsry  a6i  tons. 
Narsguia  (Nixeria)  Tin. — 48  ions. 
Nundvdroog^^4,624  tons,  6.696  ots.  :  tailincs,  Ss-ty  ozs. 
Ooregum  Gold.— 12,730  tons,  6,404  on. ;  uiHogs,  i,S46  ocs. 
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Oriental  Consolidated- — Clean  up,  8131,000.  Crushed  29,457 
tons,  gross    receipts,  $144,640;  net  profit,  870,391. 

Oroya  Black  Range. — 4,710  ton>;.  2.217  nz<.  ;   value,  ^9,407. 
Pahang. — Black  tin  produced  92^1003;  alluvial  8  tons ;  rubber 
867  lbs. 

Pekin  Syndicate. — Output,  35,000  tons;  sales,  41,000  tons; 
colliery  consumption,  4,450  tons. 

Peels  Rhodesian  Syndicate. — 1,498  tons,  721  ozs.  ;  cyanide, 
48  ozs. ;  profit,  ;^i,20o. 

Pigg's  Peak. — 2,759  tons,  821  ozs.  ;  sands,  concentrates,  and 
slimes,  228  ozs. ;  value,  ^4,405  ;  profit,  ^2,343. 

Princess    Estate.— 10,387    tons,    /8,392  ;  cyanide,  £2,()ig,  and 
slimes /909  ;  by-products    sold,    £918.     Net    loss   /i,29i,  due  to 
absorption  of  gold  in  new  plant  and  furnace.     (Sept.  profit,  /g44.) 
Raub. — Crushed  4,756  tons,  S39  ozs. 

Rex. — 992  tons,  247  ozs.;  cyanide,  150  ozs.;  slimes,  22  ozs.  ; 
value,  /1,56s. 

Robinson. — 51,700  tons,  18,253  ozs. ;  cyanide,  9,025  ozs. ;  profit, 
^75,049;  reserve,  5,915  ozs.     (Sept.,  ^75,000  ;  reserve,  3,921023) 
Robinson   Deep. — 53,200    tens,  19,877    ozs,;     profit,    ^40,429; 
reserve,  5,316  ozs. 

Rose  Deep.^ — 61,000  tons,  13,657  ozs.;  cyanide,  7,011  ozs.; 
profit,  ^32,080  ;  reserve,  5,484  ozs.  (Sept.  profit,  ^28,649;  reserve, 
4,769  ozs  ) 

Roodepoort  United. — 29,203  tons,  7,728  ozs.  ;  profit,  ^7,305. 
(Sept  ,  0.572.) 

Rooiberg  Minerals. — 1,601  short  tons,  69  long  tons  concentrates  . 
average  assay  value  metallic  tin,  66  per  cent. ;  profit,  ^3,554; 
(Sept.  profit,  /3.5I7-) 

San  Miguel  Copper. — Third  quarter — Ore  extracted,  18,24710ns, 
against  18,535  to°s  for  third  quarter  of  1910  ;  crude  cupreous  ore 
shipped,  2,826  tons,  against  3,547  tons;  washed  ore  shipped,  31,288 
tons,  against  16,478  tons;  fine  copper  in  precipitate  produced, 
177  tons,  against  208  tons. 

Salisbury  Gold. — 7,300  tons,  1,485  ozs.  ;  profit,  /301. 
St.   John   Del   Rey.— Gold  produce,   ^35,000  ;     yield   per  ton, 
43s.  gdf. 

Simmer  Deep. — 48,050  tons,  9,663  ozs. ;  profit,  ^2,750. 
Simmer  and  Jack  East — 32,740  tons,  6,437023.;  profit. 
Simmer  and  Jack  Proprietary. — 73,200  tons,  22,067  ozs. 
/5i,5io  ;  reserve,  2,690  ozs. 

Sheba  Gold, — Rosetta  crushed  2,165  'ons,  451  ozs. 
Sheba. — 5,440  tons,  2,829  o^s. 

Sons  of  Gwalia. — Crushed  14,035  tons,  /'i7,833  ;  tailings,  ^4,548  ; 
concentrates,  /2,367  ;  slimes,  /2,275. 

South  Kalgurli — 9,590  tons,  2,836023.;  value,  ^12,025 ;  nett 
balance, /2, 113  ;  Sept., /2, 275. 

South  Bukeru  (Nigeria)  Tin— Output :  Shen,  4  tons ;  Arrhna, 
2  tons ;  524  bags  tin  snipped. 

Sudan  Gold. — 1,295  tons,  651  ozs. 

Taquah. — 3,126  tons,  2,019  ozs. ;  cyanide,  459  ozs.;  value, 
/io,049. 

Tomboy. — Crushed  9,300  tons,   value    $48,000; 
shipped,  1,100  tons,  value  $34,500  ;  profit,  $47,000. 
Talisman. — 3,060  tons,  £i(>,-jz^;  profit,  /io,434. 
Tingha. — Production  of  tin,  10  tens. 
Transvaal  Gold  Estates. — 13,285  tons,  3,675  ozs. 
slimes,  3,640  ozs. ;  profit,  /i5,ii3  ;  reserve,  2,505  ozs.  (Sept.  profit, 
^15,004;  reserve,  1,930  ozs). 

Treasury. — Share  of  joint  working  with  Jumpers,  /189. 
Village  Deep.— 50,000   tons,   10,605  02s. ;  cyanide,   5,575  ozs.  ; 
profit,  ^22,063;  reserve,  3,300  ozs.  (Sept.  profit,  /'2i,oSo  ;  reserve 
2,230  ozs). 

Village  Main  Reef. — 40,700  tons,  12,442  ozs.;  cyanide,  5,620 
ozs.  ;  prafit,  ^39,896  ;  reserve,  5,774  ozs. 

Van  Ryn. — 39,020  tons,  13,020  ozs.  ;  profit,  ^'25,255  (Sept., 
£23.429)- 

Wanderer  (Selukwe). — Cyanide,  2,278  ozs.  ;  value  /■8,692. 
Witwatersrand  Deep. — Crushed  31,240  tons,  8,400  ozs.  ;  sands 
and  concentrates,  3,247  ozs.  ;  profit,  ^14,475  (Sept  ,  ^27,229). 
Bailing  operations  have  interfered  with  hoistmg  rock  for  the  mill, 
consequently  tonnage  lor  October  is  lower  and  working  costs  pro- 
portionately higher.  The  water  has  been  steadily  reduced,  and  it 
is  expected  that  the  No.  17  level  will  be  clear  by  end  of  week. 
The  recovery  of  the  No.  17  level  should  help  tonnage  for  the 
current  month,  and  unless  something  unforeseen  happens  mine 
should  be  practically  clear  of  water  by  end  of  November. 

Sub  Nigel. — 4,387  tons,  1,903  ozs  ;  profit,  ^946  ;  reserve 
300  ozs. 

Wolbuter — 30,250  tons,  6,228  ozs.  ;  sands  and  concentrates, 
3,323  ozs.  ;  profit,  /i5,238  ;  reserve,  3,698  ozs.  (September  profit, 
jf  15,015). 

Witwatersrand. — 37,130  tons,  9,583  ozs.  ;  profit,  /i5,o78. 
West    Rand    Consolidated. — 28,250    tons,    7,620    ozs,  ;    profit, 
^5,626.     (Sept  ,  /5,io2). 

Worcester  Exploration. — 4,750  tons,  1,228  ozs.  ;  profit,  /i,430. 
Decreased  output  due  to  necessary  repairs  to  mill. 

Zinc  Corporation.  — 25,101  tons  tailings  treated  in  zinc  plant  and 
10,427  tons  ore  in  lead  mill,  producing  7,130  tons  zinc  concen- 
traies  and  2,671  tons  lead  concentrates  ;  net  profit,  /io,6o5. 
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Henry  Bull  a.nd  Co.,  Ltd. — In  the  year  ended  July  20  last 
trading  profit  fell  off  ;^i,992  to  ^'24,545,  but  £83^  more  at 
;f  18,323  was  brought  forward,  so  that  the  free  total  of  /49,993 
is  little  more  than  ^1,000  down,  and  the  directors  are  again  able 
to  make  up  the  dividend  on  the  ordinary  shar<'s  to  10  per  cent. 
They  also  write  off  ;^2,3oo  for  expenses  connected  with  the 
new  issue  on  preference  shares,  and  have  ;f3,779  more  at 
;f22,io2  left  to  carry  forward.  A  year  ago,  however,  /io,ooo 
was  placed  to  reserve  fund,  but  this  time  the  preference  dividend 
takes  ^«/529  more  than  it  did  last  year. 


COMPANY  MEETINGS. 

MANAOS     IMPROVEMENTS. 

Negotiatio.ns  for  the  Sale  of  the  Uxdektaking  to  the 
Municipality. 
The  annual  general  meeting  of  the  Manaos  Improvements^ 
Ltd.,  was  held,  on  the  3rd  inst.,  at  Winchester  House,  Old 
Broad  Street,  E.G.,  Mr.  Ralegh  B.  Phillpotts  (chairman  of  the 
company)    presiding. 

TTie  Secretary  (Mr.  H.  Wood)  having  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors. 

The  Chairman  moved  the  adojjtion  of  the  report  and  accounts, 
and,   in   the  course  of  his  speech,  said  :    Gentlemen, — You   will 
remember  that  at   the  time   of   the  last  annual  general  meeting 
w©  were  passing  through  a  very  anxious  period,  because  we  were 
faced    with    a    very    drastic    law    passed    by    the    Congress    of 
Amazonas — a  law  which  gave  the  Governor  of  the  State  practically 
arbitrary   power  to   cancel   our  concession.     It   was,    of  course,, 
of  vital  importance  to  us  that  that  law  should  be  got  out  of 
the  way.     Shareholders  will  recollect  that  in  December,  owing, 
to   the  successful    negotiations  of   on©  of  our    colleagues,    Mr. 
Collet,   who  had  proceeded  to  Brazil,   that  law  was  annulled. 
The  next  thing  lor  us  to  consider  was  the  modified  terms  of  our 
contract  to  meet  the  objections  which  had  been  raised.     Some  of 
these  objections  doubtless  were  perfectly  just  from  the  point  of 
view  of  the  inhabitants  of  Manaos,   and  during  the  year  under 
review  Mr.    Collet   succeeded   in   negotiating  and  getting   duly 
passed  a  satisfactory  modified  contract.     The  company  has,  I 
think,   no  cause  at   all  to  com.plain  of  the  alterations  that  have 
been  made,  and  the  contract  as  it  now  stands  is  on  a  very  much 
more  satisfactory  basis,  and  should  result  in  a  very  substantial 
revenue  to  the  company  when  we  get  all  our  works  completed. 
With  regard  to  the  other  matter  which  we  were  discussing  at  the 
previous  annual  meeting — naimely,  the  debt  owing  to  the  com- 
pany— we  have  succeeded  in  getting  the   Government  to   agree 
that  they  did  owe  us,  in  pursuance  of  the  original  terms  of  the 
concession,  a  substantial  amount  for  guaranteed  interest.     The 
arrangement  was  that  they  should  pay  us  8  per  cent,   on  th© 
approved  capital  expenditure  during  construction,  and  it  is  very 
satisfactory  to  know  that  since  the  date  of  the  last  meeting  we 
have  not  only  had  that  debt  acknowledged,  which  up  to  the  end 
of  the  financial  year  we  are  considering  amounted  to  ^^70,000, 
but  we  have  actually  received  in  payment  ;f  23,000.     That  is  at 
least  an  earnest  that  the  Government  is  well  disposed  towards 
us.     The  amount   owing   to  us   is  an   admitted  debt,   and   has. 
been    shown  as    an    admitted   debt  in   the  budget  of   the   .State^ 
With  reference  to  our  operations  in  the  city,   Mr.  W.   A.  Tait, 
who  has  resigned   his   seat   on  the  board,   and  who  has   beer» 
appointed  consulting  engineer  to  the  company,  recently  visited 
Manaos  in  that  capacity  to  ins.peot  and  report  upon  the  work  in 
progress  and   awaiting  completion.     We  have   received   his  pre- 
liminary report,   and  it  indicates  that  the  work  has   progressed 
satisfactorily.    With  regard  to  the  future,  the  result  of  the  modi- 
fied  contract   which  has   been  successfully   negotiated   will  be, 
when  we  get  our  waterworks  and  sewerage  works  complete,  that 
we  shall  be  enjoying  a  revenue  which,  to  put  it  shortly,  should 
pay  our  debenture  interest  and  give  us  an  adequate  return  on 
our  share  capital.     As  I  indicated  to  you  last  year,  it  is  neces- 
sary for  us  to   make  some  provision  for   further  capital,  and  I 
shall  presently  propose  a  resolution  authorising  the  board  to  take 
further  borrowing   powers.     This  leads  me  to   mention  a  matter 
which  is  of  some  considerable  importance  to  the  shareholders. 
Since  the  date  of  the  report  we  have  been   advised  that  a  law 
has  been  sanctioned  by  the  Congress  of  the  State  of  Amazonas 
authorising  the  Municipality   of   Manaos  to  acquire  the   under- 
taking of  the  company,  so  that  the  city  itself  would  own  its  own 
water  and  sewerage  works.     Following  that  law,  the  necessarj- 
by-laws  have  been  passed  bj'  the  municipality,   authorising  the» 
negotiations  to  be  proceeded  with  on  those  lines.     It  is  only  fair 
to  the    shareholders    that   they    should    be   informed    of    this,^ 
although  we  were  only  advised  of  the  matter  subsequent  to  the 
issue   of    the    report.     Representatives    of    the    municipality    in- 
Europe  have  actually  to-day  met  me  and  another  of  your  direc- 
tors to  open  negotiations  with  regard  to  the  municipality  acquir- 
ing the  undertaking  of  the  company.     Obviously  at  this  stage  T 
am   not  in  a   position   to  mention  anything  with  regard   to  the 
terms,  except,  possibly,  to  say  that  the  basis  proposed — and  I 
would  say  also  the  only  basis  which  I  should  consider  on  behalf 
of  the  company — is  one  which  I  think  all  classes,  both  debenture 
holders    and    shareholders,     would    consider    favourable.     (Ap- 
plause.)    It  may   be  said,    and  said    with    a  certain  amount  of 
justice,  that  if  we  have  got  this  undertaking  to  a  point  at  which 
we  should  be  able  to  earn  a  substantial  revenue,  "why  sell  it?" 
That  is   perfectly   true    in    the    case  of    an    ordinary  industrial 
undertaking.     An    undertaking   of  this   kind,  however,    is  some- 
what   different    from   an   ordinary   industrial  undertaking.       \Ve- 
have  been  from  time  to  time  faced  with,  I  will  not  say  opposi- 
tion,  but  a  very  difficult  attitude  on  the  part   of  the  Governor- 
of  the  State,  and  it  has  taken  all  Mr.  Collet's  powers  of  persua- 
sion  to  make  the  progress  which  we  have   so  far  made.     I  be- 
lieve myself  that  the  attitude  of  the  Governor  has  been  largely 
prompted   by  an   association — which   we   can   call  a  ratepayers' 
association — which   desires   to    bring    pressure  to    bear   upon   a 
foreign  company  to  reduce  the  rates,  to  get  concessions,  and  so 
forth.     Therefore,  I  think  myself,  providing  fair  terms  are  offered" 
to  us,  that  it  would  be   a  reasonable  policy,  and  one   I   should 
advocate  the   acceptance  of   by  shareholders,   that   the  munici- 
pality   shouldi    acquire    their    own    water   and   sewerage   service, 
so  that  there  should  be  no  doubt  that  the  ratepayers  themselves. 
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could  b©  represented  in  the  administration  and  management  of 
those  works.  At  the  present  stagu  the  matter  is  really  only 
just  begun.  It  may  or  may  not  develop,  but  at  any  rat*  the 
negotiations  have  been  formally  initiated.  I  am  going  to  ask 
for  powers  to  raise  additional  capital,  but  it  may  be  only  neces- 
sary to  exercise  them  to  a  very  small  extent.  The  board,  how- 
ever,  wish  for  powers  to  carry  on  the  business  in  the  event  of 
these  negotiations  not  consummating. 

On  the  motion  of  the  Chairman  a  resolution  authorising  the 
increase  of  the  (borrowing  {>owers  of  the  company  was  unani- 
mously   agreed  to. 


PEKIN    SYNDICATE. 

The  ordinary  general  meeting  of  the  Pckin  Syndicate,  Ltd., 
was  held  on  Tuesday  at  the  Cannon  Street  Hotel,  Cannon  Street, 
K.C.,  Sir  Richard  Davis  Awdry,  K.C.U.,  presiding. 

The  Secretary  (Mr.  Thomas  Gilbert)  read  the  notice  conven- 
ing the  meeting. 

The  Chairman  said  that  the  accounts  showed  liquid  assets  of 
about  a  million,  and  a  profit  account  of  over  ;f400,ooo,  a  very 
satisfactory  balance-sheet,  as  he  thought  they  would  agree.  It 
was  proposed  in  the  future  that  the  financial  year  should  con- 
clude regularly  on  June  30,  and  that  the  accounts  should  be 
presented  annually  in  the  autumn.  After  dealing  with  the 
balance-sheet,  he  said :  We  will  now  take  the  profit  and  loss 
account.  On  the  debtor  side  item  ^^25,288  17s.  yd.  for  "Lon- 
don expenditure"  is  somewhat  larger  than  that  for  the  previous 
eighteen  months.  This  increased  item  includes  law  costs  and 
expenses  in  connection  with  the  reconciliation  of  the  share 
rights,  expenses  in  regard  to  the  splitting  of  the  ordinary  shares, 
fees  to  three  additional  directors,  salaries  of  the  two  managing 
directors,  and  an  amount  of  nearly  ;f  1,500  in  respect  of  depre- 
ciation of  our  investment  of  ;^3S,ooo  in  Consols.  This  amount 
ought  not  perhaps  to  have  been  included  in  the  London  expendi- 
ture, as  it  makes  the  London  expenditure  appear  to  be  larger  than 
it  really  is.  China  expenditure,  item  ;^io,78i  4s.  4d.,  is  less 
than  the  expenditure  for  the  previous  eighteen  months.  This  is 
accounted  for  mainly  by  differences  in  exchange  and  final  pay- 
ment in  respect  of  expenses  in  North  Shansi.  I  also  wish  to 
draw  attention  to  the  payment  to  Messrs.  Pearson  of  ^'40,000 
and  the  costs  of  the  arbitration  award.  The  disagreement  with 
Messrs.  Pearson  dated,  as  you  know,  from  some  years  past. 
Their  claim  was  finally  submitted  to  arbitration,  and  we  had  no 
option  but  to  pay  the  award.  My  colleagues  and  I  thought  that 
it  would  be  agreeable  to  the  shareholders  to  learn  all  available 
particulars  before  the  general  meeting.  Your  directors  hoped  to 
have  been  able  to  report  having  obtained  a  reduction  in  the 
freight  on  coal  on  the  Chinese  railways,  but,  although  our  claim 
has  been  admitted  in  principle,  the  actual  scale  of  reduction  has 
not  yet  been  agreed  to.  While  I  am  on  this  subject,  I  should 
like  to  correct  a  statement  that  I  made  to  you  last  year,  in 
August,  1910.  I  then  mentioned  what  I  believed  to  be  a  general 
reduction  of  the  railway  rates,  relying  upon  information  that 
had  been  just  received  by  telegraph.  On  further  information,  it 
was  subsequently  learned  that  the  reduction,  applied  only  to  a 
special  consignment  of  coal  to  Tientsin,  and  was  not  applicab'e 
to  rates  of  freight  generally.  The  directors  regret  that  they  are 
unable  to  recommend  the  distribution  of  a  dividend.  They  feel 
that  it  would  be  impolitic  to  do  so,  until  the  business  of  the 
Pekin  Syndicate  is  still  more  firmly  established  upon  a  solid 
basis  aiid  regular  and  continuing  dividends  can  be  foreseen. 
We  have  yet  to  husband  our  resources  until  we  can  ascertain 
what  amount  of  capital  is  requisite  to  complete  the  equipment 
of  the  company  and  bring  it  to  a  dividend-piaying  stage.  I  feel, 
however,  I  am  justified  in  adding  that,  so  far  as  it  is  humanly 
possible  to  look  forward,  there  is  every  reason  to  hope  and 
believe  that  the  dividend-paying  stage  is  now  at  last  within 
view.  Moreover,  notwithstanding  delays  and  notwithstanding 
stumbling-blocks,  it  is  satisfactory  to  feel  that  the  Pckin  Syndi- 
cate stands  to-day  in  a  stronger  position  than  ever  before  in  its 
historv,  and  must  eventually  be  the  great  success  anticipated 
for  it.'  With  the  certainty  of  a  huge  output  of  coal— indeed,  the 
whole  property  is  a  gigantic  coalfield — with  the  certainty  of  a 
sale  proportionate  to  the  output,  with  the  knowledge  that  the 
Honan  coal  is  considered  equal  in  quality  to  the  finest  Welsh 
coal,  one  need  not  have  any  fear  for  the  final  success  of  the 
company's  operations.  In  addition  to  the  many  outlets  for  the 
sale  of  your  coal,  trials  of  it  are  taking  place  in  war  vessels, 
and  we  may  surely  hope  that  these  trials  will  be  successful  in 
view  of  the  fact  that  our  coal  has  the  one  great  advantage  of 
being  practically  smokeless.  Some  shareholders  have  expressed 
their  snrprise  that  no  mention  is  made  in  the  report  as  to  the 
existing  state  of  politics  in  the  Far  Last,  and  I  am  told  that  it 
is  their  intention  to  question  me  here  to-day  as  to  the  opinion 
of  the  board  regarding  this  company's  prospects  vis-d-vis  the 
existing  troubles.  Well,  I  will  do  my  best  to  anticipate  this 
reasonable  request,  although  othervvis<-  I  had  intended  to  pass 
over  the  subject  for  reasons  which  I  think  some  of  vou  will 
understand  without  any  explanation  on  my  part.  \Ve,  the 
board,  consider  that  the  present  political  upset  in  China  should 
give  no  cause  for  any  lasting  anxiety  on  the  part  of  share- 
holders. Whatever  riiav  be  the  outcome  of  the  struggle  which 
is  going  on,  whatever  may  be  the  rft^ime  under  which  iri  tlie 
future  we  may  have  to  work,  we  believe  that  China  as  it  is,  or 
as  it  will  be,'  will  strictly  adhere  to  and  carry  out  all  existing 
contracts  made  bv  its  Crtjvcrnnient  with  the  foreigner.  And  if 
I  am  asked  if  I  aui  nervous  as  to  the  effect  of  the  present  political 
u|)heaval  in  the  Chinese  Kmpire  upon  the  Pekin  Syndicate  'n- 
terests,  I  can  only  reply  that  I  and  my  colleagues  on  the  board 
have  implicit  confidence  that  we  shall  find  our  contract  with 


the  Chinese  Government  faithfully  and  honourably  carr'ied  out 
both  in  the  spirit  and  in  the  tetter,  whatever  may  be  the  form 
of  Government  within  that  Kmpire.  It  is  true  that,  temporarily, 
the  existing  trouble  interferes  with  our  coal  tales,  inasmuch  as 
the  goods  traffic  is  suspended  on  the  railways,  but  the  Pekin 
Syndicate's  property  has  not  been  molekted,  and  as  you  aio 
well  aware,  the  rising  is  in  no  sense  aimed  a^ainut  (oreip>ers. 
As  I  have  already  said,  the  report  speaks  for  itself,  snd  shows 
continuous  progress  at  the  mines,  it  marks  the  labours  ol  the 
directors  and  the  officers  of  the  company,  and  it  proves  that 
strenuous  efforts  have  been  made  to  lead  on  to  success. 

Mr.  Libert  Oury  seconded  the  resolution,  which  was  noani- 
mously  carried   without  discussion. 


CARTAGENA    (COLOMBIA)    RAILWAY. 

The  ordinary  general  meeting  of  the  shareholders  of  the  Carta- 
gena (Colombia)  Railway  Company,  Limited,  was  held  on 
Friday,  at  Salisbury  House,  London  Wall,  E.G.,  Mr  Frank  Dodd 
(chairman)   presiding. 

The  Secretary  (Mr.  Herbert  E.  Taylor)  having  read  the  notice 
convening  the  meeting,  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
there  were  two  items  which  ho  had  specially  to  deal  with.  The 
first  was  the  balance  at  debit  of  profit  and  loss  account,  ;^i7,83i, 
and  dividend  declared  on  May  9,  1910,  ;^i8,75o.  He  had  to 
point  out  that  the  accounts  were  for  eighteen  months,  and  not 
for  twelve.  Had  they  been  for  twelve  months,  the  accounU 
would  have  presented  a  much  more  favourable  appearance  be- 
cause they  would  not  have  been  compelled  to  take  in  the  ac- 
counts of  the  bad  part  of  the  period  <A  eighteen  months,  and 
there  would  have  been  no  such  debit  to  profit  and  loss  as 
;£i  7,830.  In  addition  to  that  he  must  tell  them  that  their  late 
chairman.  Captain  Gaskell,  and  their  secretary,  went  to 
Colombia,  and  the  result  of  their  visit  was  that  considerable 
economies  were  introduced  as  well  as  changes  in  the  manage- 
ment, so  that  the  outlook  for  the  future  was  much  more  satis- 
factory. With  regard  to  the  declaration  of  a  dividend,  be  had 
to  point  out  that  at  the  time  the  dividend  was  declared  they  had 
every  reason  to  believe  they  would  be  in  the  receipt  almost  at 
once  of  a  sum  of  ;£36,92o,  which  was  then  due  from  the 
Republic  of  Colombia  under  the  subvention.  They  had  no- 
reason  whatever  to  believe  that  this  payment  would  be  delayed, 
but,  unfortunately,  there  was  a  revolution  in  that  country  with 
the  result  that  the  Government  were  short  of  money.  Up  to  that 
time  the  Government  and  its  representatives  had  fully  admitted 
their  indebtedness  under  the  subventions,  and  it  was  not  until 
they  had  failed  to  raise  money  by  loan  that  they  raised  the  ques- 
tion that  as  the  subventions  had  not  originally  been  submitted 
to  Parliament  they  were  illegal,  and  that  it  would  be  necessary 
to  go  to  Parliament  to  get  a  Hill  passed  which  would  legalise 
the  subventions,  and  give  the  necessary  authority  for  the  pay- 
ment. He  understood  that  steps  were  being  taken  to  legabse 
the  subventions,  and  that  the  money  would  be  paid.  Had  this 
money  been  paid  the  balance-sheet  would  have  presented  a 
very  different  appearance  to  what  it  did,  and  they  had  every 
reason  to  hope  that  next  year's  balance  sheet  would  be  of  a  very 
different  character.  The  Chairman  dealt  very  fully  with  the 
question  of  the  subventions,  pointing  out  that  there  could  lie 
no  possible  ground  for  the  Government  of  Colombia  disputing 
the  amount  owing  under  them.  He  read  the  letter  from  the 
representative  of  the  Government  in  I^ndon,  which  stated : 
"  I  have  now  received  a  cablegram  from  the  Government  ad- 
mitting liability  up  to  February  28  of  ««88,ooo  under  the  sub- 
vention and  160,000  for  postal  subsidies."  The  difference  m  the 
balance-sheet,  if  the  money  had  all  been  duly  paid  to  date,  was 
shown  by  the  fact  that  in  this  account  there  would  have  been 
shown  a  sum  of  ;fsi,?->o  received  from  this  source,  which,  of 
course,  would  have  made  all  the  difference.  At  the  end  of 
October  the  sum  owing  was  no  less  than  ^^73.^00.  The  differ- 
ence in  the  balance-sheet  was,  of  course,  a  large  one,  and  an 
unpleasant  one,  but  it  was  due  to  no  fault  of  the  directors,  and 
no  fault  of  the  management.  The  present  position  had  arisen 
solely  and  simply  by  reason  of  the  default  in  payn»ent  by  the 
Colombian  Government.  The  auditors  of  the  company,  under 
the  circumstances,  would  not  allow  them  in  their  balance-sheet 
to  take  any  credit  for  this  amount  which  was  owing,  and  there- 
fore it  presented  to  the  shareholders  this  unsatisf»ctor>-  appear- 
ance of  a  debit  balance,  although  there  was  a  considerably  Urp-r 
sum  of  money  owing  to  them.  Apart  from  this  he  could  assure- 
them  that  their  business  in  Colombia  was  going  up. 

Mr.  Rawlinson  seconded  the  resolution,  which  was  cametf 
unanimously. 

EAST  RAND  MINING  ESTATES. 

The  ordinary  general  meeting  of  the  shareholders  of  the  F^t 
Rand  Mining  Estates,  Limited,  was  held  on  Friday  at  W"in- 
chester  House,  Old  Broad  Street.  E.C.,  Mr.  Charles  F.  Rowsell 
(chairman)   presiding.  .  ,    ^  . 

The  Secretan,-  (Mr.  Alfred  D.  Owen)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  From  the  profit  and  loss  account  jrou 
will  see  that  again  the  interest,  transfer  fees,  and  farm  revenue 
together  more  than  cover  the  expenses  of  the  company,  and 
enable  you  to  carry  forward  a  sum  of  jfi.JJi  ».  7^  -  """l  "" 
duce  by  that  amount  the  balance  standing  to  the  debit  of  «l»e 
profit  and  loss  account.  Your  freehold  interests  remain^  as  at 
last  year,  and  vou  have  a  total  area  of  io,x^  acres,  which  if. 
as  vou  atf  aware,  in  the  immediate  neighbourhood  of  Johan- 
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nesburg.  I  regret,  as  we  informed  you  in  the  report,  that  we 
are  not  able  to  record  any  further  development  during  the  year 
on  the  mines  of  the  companies  in  which  you  are  interested. 
As  I  stated  at  our  last  meeting,  a  very  large  amount  of  water 
was  struck  in  sinking  a  shaft  on  the  Grootvlei  property,  amount- 
ing to  a  total  of  1,700,000  gallons  per  24  hours.  As  the  pump- 
ing plant  installed  was  unable  to  cope  with  this  quantity  of 
■water,  this  necessitated  the  closing  of  the  shaft.  With  reference, 
however,  to  this  question  of  water,  although  it  adds  to  the  ex- 
penses of  sinking,  the  water  itself  is  a  valuable  asset  on  the 
Rand,  owing  to  die  scarcity  of  water  generally,  and  will  even- 
tually be  a  source  of  revenue  when  the  mines  are  operating.  As 
you  are  no  doubt  aware,  market  conditions  for  South  jOrican 
shares  have  been  extremely  unfavourable  during  the  year  under 
review,  and  it  has  been  quite  impossible  to  attempt  to  obtain 
the  capital  required  for  continuing  work  on  the  Grootvlei  pro- 
perty. The  Geduld  property,  however,  has  advanced  a  stage  nearer 
success,  their  shaft,  as  you  are  aware,  having  reached  the  reef,  and 
a  considerable  amount  of  development  having  been  carried  out, 
and  they  have  erected  50  stamps  and  two  tube  mills.  Working 
on  this  scale,  the  following  results  were  secured  for  the  quarter 
ended  September  30: — 31,700  tons  were  crushed,  producing 
gold  of  a  value  of  ;^45,i28,  or  28s.  5d.  per  ton,  at  an  average 
profit  of  5s.  5d.  per  ton.  The  next  property  to  which  I  would 
refer  is  that  of  the  Brakpan  Mines,  which  commenced  crush- 
ing in  June  of  this  year  with  100  stamps.  The  results  for  the 
quarter  ended  September  30  were  the  producing  of  gold  to  the 
value  of  ;f  146,526  from  101,204  tons  crushed,  equal  to  2gs. 
per  ton,  the  profit  being  about  los.  per  ton.  The  new  Modder- 
fontein  and  the  Modderfontein  B  are  both  properties  which  are 
again  in  our  vicinity,  and  the  following  figures  will  show  the 
values  being  obtained  in  these  two  mines.  Up  to  June  30th 
last  the  New  Modderfontein  crushed  538,400  tons,  producing  a 
value  of  29s.  4d.  per  ton,  the  profit  thereon  being  12s.  id., 
while  the  ore  reserves  at  December  31  last  in  the  Modderfon- 
tein B  property  were  estimated  at  2,788,000  tons,  of  a  value 
of  7  dwts.,  or  say  28s.  per  ton.  You  will  see,  therefore,  that 
the  properties  in  our  neighbourhood  have  all  developed  ore 
of  a  payable  character.  You  will  no  doubt  recollect  that  the 
existence  of  the  reef  has  been  fully  proved  over  the  whole  area 
of  the  farm  Grootvlei  by  boreholes  which  were  put  down  by 
the  company  and  by  its  predecessor,  the  Grootvlei  Prospecting 
Syndicate.  In  the  meantime,  the  financial  position  of  your 
own  compan)'  is  sound,  as  we  have  upwards  of  ;^6o,ooo  avail- 
able, freehold  property  of  considerable  extent,  and  no  liabili- 
ties, and  are  inore  than  meeting  current  expenses  out  of  re- 
venue. I  now  beg  to  move  the  adoption  of  the  report  and 
accounts. 

Mr.  C.  Guy  Pym  seconded  the  resolution,  which  was  carried 
unanimously. 


ESMERALDA 


CONSOLIDATED 
(MEXICO). 


MINES 


The  ordinary  general  meeting  of  the  shareholders  of  the  Esme- 
ralda Consolidated  Mines  (Mexico),  Limited,  was  held  on  Mon- 
day at  Salisbury  House,  London  Wall,  E.G.,  Sir  Henry  E. 
Dering,  Bart.,  J. P.,  D.L..  chairman  of  the  company,  presiding. 

The  secretary  (Mr.  G.  W.  Brockelsby)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  referring  to  the  accounts,  said :  In  conse- 
<}uence  of  the  mill  not  proving  to  be  adapted  to  the  efficient 
recovery  of  the  values  contained  in  the  ores  found  on  our 
properties,  we  had  very  exhaustive  tests  made  in  London  by 
metallurgical  experts,  and,  upon  their  report,  and  after  consider- 
able time  had  been  spent  to  enable  us  to  make  sure  that  we  were 
•on  the  right  track,  the  new  plant  was  ordered  from  the  Allis- 
Chalmers  Company.  This  machinery  is  now  in  course  of  erec- 
tion on  the  property,  and  will  be  completed  and  in  working 
order  by  the  end  of  this  month.  We  should  have  liked  to 
delay  this  meeting  until  we  could  have  reported  to  you  the 
results  from  the  definite  working  of  this  new  machinery,  but  we 
were  compelled,  under  the  Companies  Acts,  to  hold  our  meeting 
at  an  earlier  date.  We  are  not  losing  time,  however,  as  while 
this  machinery  is  being  erected  we  have  a  large  staff  of  miners 
at  work  developing  the  properties  and  extracting  the  mineral 
preparatory  to  the  mill  being  ready  to  work.  Last  year  the 
company's  consulting  engineer,  Mr.  F.  W.  North,  who  was  in 
America  at  the  time,  inspected  our  properties,  and  he  assures  us 
that  we  have  the  mineral — the  ore  is  there  ;  the  question  is  a 
metallurgical  one,  and  we  are  fully  convinced  that  by  the  erection 
of  this  new  machinery  we  shall  overcome  this  difficulty.  Mr. 
North  also  reported  that  it  is  practically  impossible  to  estimate 
the  total  tonnage  of  ore  in  the  deposits  in  the  hills  and  our  new 
manager  reports  in  a  similar  manner.  We  are  working  in  ore 
in  every  adit,  and  it  is  absolutely  impossible  to  forecast  the 
tonnage  of  ore  in  sight,  or  to  make  any  calculation  of  the  quan- 
tity that  can  be  opened  up.  We  are  working  a  Manto  forma- 
tion, or,  in  other  words,  a  mineralised  deposit  lying  in  a  flat 
or  horizontal  position  in  the  hills.  There  must  be  many  thou- 
sands of  tons.  We  are  now  tramming  out  20  tons  of  mineral 
per  day.  This  is  accumulating,  and  we  hope  when  the  mill 
is  erected  to  pass  through  it  at  least  -^o  tons  per  day.  The 
peculiar  formation  of  the  mineral  enables  us  to  carry  on  the 
whole  of  the  development  work  and  extraction  of  ore  by  adits 
or  levels  driven  into  the  hillside,  thus  necessitating  little  tim- 
"bering  and  no  winding  or  pumping  whatever.  This  enables  the 
mines  to  be  worked  economically.  An  average  of  34  assays  made 
in  August  last  gave  24  ozs.  of  silver  to  the  ton  of  2,240  lbs.,  and 
14  assays  made  on  October  10  last  gave  23  ozs.  of  silver  to  the 
ton.     The  whole  of  this  ore  was  taken  from  the  Cocina,  La  Re- 


forma,  Cata  Gonzalez  and  Betania  workings.  Assays  have 
proved  that  the  average  is  about  25  per  cent.  lead.  Working  on 
this  basis,  with  the  new  mill  treating  25  tons  of  ore  per  day  at 
an  average  (say)  of  23  ozs.  of  silver  per  ton  and  25  per  cent,  lead, 
we  shall  get  six  tons  of  concentrates  per  day,  and  allowing 
for  an  extraction  of  80  per  cent.,  these  concentrates  should 
contain  460  ozs.  of  silver  and  4^  tons  of  lead.  With 
silver  at  2s.  per  oz.  and  lead  at  £13  per  ton,  we  shall  arrive  at 
a  value  of  ;^io8,  or  ;^22  per  ton  of  concentrates.  On  this  basis 
■ — and  we  have  every  reason  to  believe  that  we  are  treading  on 
firm  ground  and  dealing  with  facts — we  shall  have  a  return  from 
the  mill  of  over  ^^2,700  per  month.  Of  course,  against  this  has 
to  be  placed  the  cost  of  extraction,  milling.  Arc.  On  this  basis 
we  shall  be  treating  625  tons  of  ore  per  month,  and  we  estimat« 
that  to  mine,  mill  and  ship  the  resultant  concentrates  to  the 
smelters  will  cost  us  about  30s.  per  ton,  leaving  us  a  profit  of 
about  j^i,75o  per  month.  I  think  you  will  agree  with  me  that 
if,  between  now  and  the  time  when  the  directors  meet  you  at  the 
next  annual  general  meeting,  we  have  been  able  to  prove  to  you 
that  this  forecast  is  correct,  you  will  be  satisfied  with' the  work- 
ing of  the  company. 

Mr.  William  O'Malley,  M.P.,  seconded  the  resolution,  which 
was  unanimously  adopted. 


The  offices  of  the  Maikop  Pipeline  and  Transport  Co.,  Ltd., 
have  been  transferred  to  20,   Bishop.sgate,   London,   E.C. 

With  reference  to  the  Printing  Machinery-Linotype  dispute, 
the  International  Stamping  Machine  Co.,  Ltd.,  has  sent  out  the 
following  communication  : — ''  We  think  it  will  interest  the  share- 
holders of  the  Printing  Machinery  Co.,  Ltd.,  to  know  that, 
although  Linotype  and  Machinery,  Ltd.,  have  not  publicly 
bettered  their  offer  of  los.  per  share  for  Printing  Machinery 
Company  shares,  we  are  positively  informed  that  they  have  pur- 
chased a  considerable  number  of  shares  within  the  last  two 
days  at  17s.  6d.  per  share."  This  information  will  show  the 
shareholders  the  urgency  of  their  being  present  or  represented 
at  the  meeting  on  Tuesday  next,  the  14th  inst. 

Alberta  Railway  and  Irrigation  Co. — It  is  unnecessary  to 
enter  into  details  in  regard  to  this  company's  affairs,  because  its 
property  has  been  leased  to  the  Canadian  Pacific  Railway.  It 
seems  to  have  done  fairly  well  in  its  year  ended  June  30  last, 
and  after  paying  5  per  cent,  to  the  shareholders  the  profit  'elt 
was  $101,010,  although  the  revenue  from  the  railway  fell  off 
^3i>S5S  3nd  the  receipts  from  water  rents  by  $17,017.  Land 
sales,  however,  were  satisfactory.  The  head  office  of  the  com- 
pany has  been  removed  to  Montreal,  which  is  quite  a  proper 
step  to  take  in  view  of  the  change  of  control.  It  may  be  added, 
as  being  useful  for  reference,  that  the  5  per  cent,  debenture 
stock  and  the  .share  capital  each  amount  to  $3,250,000,  and  that 
the  amount  owing  to  the  company  for  land  amounted  at  the 
date  of  the  balance-sheet  to  $1,752,695. 

Rover  Co.,  Ltd. — A  serious  setback  seems  to  have  taken 
place  in  this  company's  business  during  the  ytear  ended 
August  31,  the  trading  profits  only  amounting  to  ;^ 24,938  and  the 
nett  to  ^^7,125.  With  ;fi2,i32  brought  forward  the  available 
surplus  was  nearly  ;^2o,ooo  down  at  ^^19,257,  so  the  directors 
are  unable  to  repeat  the  depreciation  allowances  of  ;£io,ooo  on 
machinery  and  plant,  ,^3,000  on  freehold  property,  and  ^^7,100 
on  goodwill.  They,  however,  maintain  the  dividend  at  5  per 
cent.,  and  have  £sg^  more  at  ^^12,728  to  carry  forward.  Free- 
hold and  leasehold  property  stands  at  ;£53,ob6,  plant,  &c.,  at 
^^73,512,  and  goodwill  at  j/^io,ooo.  Stocks  are  high  at  ;^iio,725, 
debtors  owe  ;f26,io3,  and  there  is  £7,gs3  i"  cash  and  bills,  but 
on  the  other  hand  ^^60,361  is  due  to  creditors  and  the  company 
has  had  to  borrow  ;^8,463  from  its  bankers. 

Edison  and  Swan  United  Electric  Light  Co.,  Ltd. — Avery 
satisfactory  recovery  of  ^25,920  to  ^^49,154  is  shown  in  the 
nett  profits  for  the  year  ended  June  30,  and  after  repeating  th« 
appropriation  of  ;^5,5oo  for  depreciation  of  property  and  plant, 
;if 7,500  or  ;f3,5oo  more  is  written  off  stocks  and  ^'1,439  or  £222 
more  reserved  for  bad  and  doubtful  debts.  The  nett  result  is 
a  profit  of  ;f  19,013,  compared  with  a  loss  of  ^^3,184.,  and  with 
;^6,843  brought  in  the  surplus  was  ^f  25, 856,  out  of  which  ;f  17,500 
is  put  to  reserve  and  ;^8,356  is  carried  forward.  No  attempt  is 
made  to  declare  a  dividend,  which  is  just  as  well,  seeing  that 
cost  of  establishing  the  business,  goodwill,  patents,  &c.,  stand 
at  ^^390, 432,  against  a  share  ca.pital  of  ;f  ^89,369,  while  the  re- 
serve is  now  only  ^^35,000.  Shares  and  debentures  of  the 
Altrincham  Electric  Supply  also  remain  at  the  old  figure  of 
£^{8,376,  while  the  amount  due  by  that  company  for  goods 
supplied  prior  to  December,  1902,  is  only  ;f  328  down  at  ;f  13,845. 
Ceylon  and  Indian  Planters'  Association,  Ltd. — The 
severe  drought  in  the  s.pring  did  not  affect  the  yield  of  tea  so 
much  as  had  been  expected,  and  the  profit  from  this  source  was 
;ifi,764  up  at  ,^£^9,631,  while  cardamoms  gave  £m^  more  at 
^^946.  A  small  drop  of  51  tons,  however,  in  the  output  of 
plumbago  was  accompanied  by  much  lower  prices,  and  the 
profit  fell  off  by  £2,768  to  £4,s(>S,  so  that  altogether  the  receipts 
were  ;^66o  smaller  at  ;f  15,145.  Expenses  took  rather  more  and 
^'1,297  less  at  ;f6,i29  was  brought  in,  but  nothing  is  written 
off  this  time  compared  with  ;£  1,200  for  purchase  of  land  and 
£64g  for  factory  alterations  a  year  ago.  Cost  of  rubber  upkeep 
was  £s()S  heavier  at  £1,771,  but  the  appropriation  to  reserve 
is  cut  down  from  ^^2,000  to  ;^i,ooo,  and  the  directors  are  able 
to  repeat  the  dividend  of  17  per  cent,  on  the  ordinary  shares, 
with  a  slight  reduction  to  ;,f6,o6o  in  the  sum  carried  out.  The 
rubber  production  was  only  365  lbs.,  which  realises  £78  nett, 
but  for  the  current  year  an  output  of  4,000  lbs.  is  expected. 
Since  the  close  of  the  year  162  acres  of  land  under  tea  have 
been  sold  for  ^^7,000,  and  debenture  stock  of  the  same  amount 
has  beep  cancelled. 
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Prices    of    Mine    and     Mining    Finance 
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Meyer  and  Charlton    ..  4A 


20/ 

26/1 

a'l^ 

2A 

■A 

■0)! 

■a 

4JlS 

2iV 

7r 

Ql 

T 

f*» 

l| 

I^ 

6} 

'n 

i^ 

ifn 

'V^ 

^« 

2^ 

if 

'ft 

2I 

>^ 

3j« 

'3 

* 

■  1/1 

;l; 

•i'o 

Mocambique    

.  ModderfonieJn    

Modder'*B"  

New  Goch    

New  Primrose    

Nigel 

Nonrse  Mines 

Oceana  (Consolidated 
Rand  Mines  (New)  5/ 
Randfontetn  Estates  .. 
Do,  Central.. 

Robinson  Gold,  £4  .. 
Roudepoort  United  .. 
Simmer  8t  Jack  Prop. 

S.A.  Gold  Trust : 

Sieyn  Estate    

Transvaal  C  oal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . . 

Van  Kyn    

Welgeuacht 

West  Rand  Consols  . . 
Wolhuter,  £1  


Deep  Levels. 


....  3 

::::? 


•9A 
•7A 


C;6 
8/ 
H 

3<>/t> 
12/9 

3r!. 
•A 

«A 


Brakpan 3 

Cinderella  Consol 

City  Deep 

Durban  Deep    ... 

Ferreira  Deep 4 

Geldenhuls  Deep     ....  2; 

Jtipiler i 

Knight  Central.. , 

Knights  Deep   2 


De  BeersDeferredf  2/10  jS}S| 
Do.    Preferred  £2/10  17! 

JaKersfontein  Ord 7fJ 

Montrose    B 


3 

2ft 


3l 
6,6 
»A 

h 


Main  Reef  West i  ^ 

ModderDeep   lA 

Rand  Collieries    ^ 

I^obinson   Deep  (New)  2i| 

Rose  Deep 3^ 

Simmer  Deep    6/6 

Village  Deep 2^ 

Village  Main  Reef  ....  3 
Witwatersrand  Deep..  3^ 


New  Vaal  RiverD  .... 
Premier  Dla.  Def.8,  s/G  .  9 

Do.     do.      Prel. 
Roberts  Victor    


Rhodbsian. 


Antelope,  5/- 6/p 

tiechiiaiialand  £k 8/ 

Bucks  Rt-e'    g 

Chartered  B.S.A 30/1 J 

do       options  (1912)  12/9 

Eldorado  Banket 3^^ 

Enterprise j|| 

Gaika   im 

Giant  Mines  of  Rbod.,  2II 
Globe  and  Phoenix, 5/..  2J 


6/1 

i  '* 

0/ 

,8/ 

^ 

.A 

11/ 

2* 

■1/1 

1/9 

* 

^1 

t 

London  Rhodesn.  Min.  ij 
MHshoiialand  Agency  ..  18/ 
Mayo  Dev,  lopment  ..  i^ 
Kliodesia  Exploration  .  2f)i 

Selukwe  5/-    1/9 

Selukwe  Columbia,  5/-    i 

Shiimva  Mines 4f| 

Surprise h 

TaHKanyika    a|| 

Zaaibesla  Exploring  . .    ij 


I 
toi 
(■« 
'A 


■9/ 


</9 

i 

41 


West  AFRicAtt. 


12/6 

m 


Abbonttakoon,  lof  .,,,    8/ 

Abosso    lA 

Ashanti  Goldfields,  4/     ij^ 

Rrooiiiassie,  10/    4/9 

Champion  Tin  (Nigeria) 

5/   H 

FantI  Consolidated,  10/  13/3 
Gold     Coast     Amalg.     lA 
Himan  Concessions  .,     2 
Lucky  Chance,  5/   ,.,,     ^ 


I 

12/3 


Naragutm ij 

New  Uibianis,  18/ pd..,^ 
Ni^.eria  bitumen lo/ 

Do.    Investment 
Prestea  Block  "A 
Taquab  Exploration  ..  lA 

Wallis S 

Wassau,  10/ 3/ 

Do     WeatAmal  ,10/  2/ 


'U 


Australians, 


7/3 
4/1 

1/6 

si 

14/9 

3/9 
16/ 

A 


45/ 

[f 

31/ 
5J 
9/ 

19/4! 
23( 


Associated     7/3 

Do.    Nrn.  Blocks  ..   4/6 

Chaf)ers,4S 1/9 

Golden  Horseshoe,  £i  2i| 
Great  Boulder,  2/    ....  15/6 
Do.  Perseverance  ,,    3/9 
Great  Fingall,  10/   ....  16/ 
Hainault     — 


7/9 
4,6 
1/3 

2i 
15/9 
4/ 
15/6 


Ivanboe.Gold  fj  ....  six 

Kalgurli 2A 

Lake  View  Con« lo/ 

Lon.Aust.A  Gen.  Ex.3/    2/6 

Mount  Boppy    2J 

Oroya  Black  Range  10/  8/6 
Oroya  Exploration    10/  10/6 

South  Kalgurli 9/0 

SonsofGwalla   lA 


1 

I 

1/6 
t/9 


'A 

9/6 

«/3 

»i 

8/ 
9/9 


MiSCELLANKOUS. 


4: 
H 
7i 

as/ 


Alaska  Treadwell  f  5  , 
Anaconda,  23  dols.  ... 
Broken  Hill  Prop.    ... 

Do.       BIk.  10,  £io, 
£9i3/P<i 

Do.       North.... 

Do.       South  .... 

Camp  Bird 

Cape  Copper,  ;f  2  . . . , 
Champion  Keet,3/6. , 

Dolcoath 

El  Oro     

Esperanza  

ureal  Cobar,  ;f5 

Hudson's  Consolidated 

Le  Rol  No.  2 

Lena    

Mason  and  Barry : 

.Mexico  of  El  Oro 
Mount  Lyell  ,.,.,. 


',t 

li 

It 

46/ 

46/ 

.t 

2 
.V 

3^ 

^0/6 

ji 

16  9 

6A 

6A 

■i 

29/9 

32(6 

411 

14 

H 

6/ 

9/ 

91 

62: 

19/6 

19/t 

21/ 

21/ 

i;/3 

l« 

>« 

i* 

2|l 

,11 

T 

I 

.19/44 

i 

1 

9/9 
35/9 

ai/3 

Ul 

M'ni.  Morgan  af^ 

.Mount  Elliott    3^ 

Mysore,  los jA 

Nauiaqua.^a aft 

N'ndydroog,  10/  ij^ 

Ooregum  10/    16/b 

Do.  Pref.,  10/ i^ 

Olavi  Mines  &  RIy.  fj    3J|( 
Pahan^  Consols.  3/  . , . .    0/6 

Rio  Tinto,  ^5    62IX 

Kussian  M<ning  I 

St.  John  del  Key 18/ 

Spastky  Cap|.er a 

Talisman  Coi  sol.  18/  , .  2| 

rharsis   5. 

Walhi  3^, 

Waihi  Grand  J  unction    tg' 

iSiuc  Cotpor.tion 9/9 

PrelMaace   33/9 


a*0»t  TtAWtte  to*  WEEK. 

iii.or  Dec. 
on  last 


Week  I  . 
endlni     *"""»' 


I'iEOU  TEArVIC  TO  0*TS. 

llo-orDWl 
AiBeaai.     oa  laai 


Aloor  and  Gandia  . .  Nov.  4 
Ateecima  (Gibraltar)  . .  Oct.  at 
Antofacasta  (Chili)     ..  Nov. 

Arauco s-pt 

Bu<-nos  Ayres  &  Pacific  N 
Buenna  Ayret  G,  Stbn. 

Do.  Wet'etn 

Do.  Ensenada 

Ontral  Artientlne 
Cent.Ur'g'ayof  MteVid. 

Do.       Ea.tern  Ex. 

Do.    No'them  Ex. 

Do.     Wesern  Ex. 
Cordoba  Central 

Do.     Northern    and 
N.-W.  ArKtn.  Ex. 
Do.     B.  Avres  Extn. 
Cordfiba  and  Rosario  . . 
Cosia  Rica 
Cuban  Central    .. 
Enire  Rios 
Gt.  West  of  Braxil 
Int. -Oceanic  of  Mexico 
La  Giiaira  and  Car4Cas 
Leopoldina 

.Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

ParaKtiay  Central 

Peruvian  Corporation.. 

PuertoCabello&Vlencia 

Salvador  . . 

San  Paulo 

Taltal 

United  of  Havana 

Western  of  H  ivana 

Zafra  and  Huelva 


4 
3 
9 
} 

4 
4 
4 
« 

4 
4 

4 
4 

Sept.  23 
.Sov.  4 
4 

4 
Oct.  3t 
Oct.  • 
Vov.  4 

Sept,  • 
..      I 

Nov.  7 
Oct.  31JI 
Nov.  4 
..  4 
Oct.  ♦ 
« 

Nov.  4 
Oct.  29 
Oct.  • 
Nov.  4 
4 
Oct.    • 


Pa.  1 1,000 

Ps.57,X09 

»55o 

8,700 

81,000 

91,000 

39.17) 

1.210 

•5.«4 
13694 
4.a79 
t,m 
1,810 
4«7> 

■a,3io 

3.403 

5.<iO 

7.3*9 

5.J« 

10,900 

»S.931 

$218,700 

6350 

S9,ooj 

4,177 

M46.700 

♦  3«9  9O0 

tl3l,<o 

J9.840 

10,007  , 

.    S-TO 

•9)8.«}» 

2,750 

•  17300 

63,104 

aj."37 

«7*» 

4.159 

13.339 


•  Months. 


fPig,033 

-  JO 
4-     1.030 

-  t.yti 

-  IT*! 

-  9«P0 
r         127 

-  l8,o»l 
f     a,<i7 

t     ''^ 

-  59" 

4-       Sis 

-  '.390 

-  I,4*> 
4-  406 
f  80 
f  1.900 
*.  164 
—1 12.970 
+  aw 
<■  a,ja8 
4-  76a 
-•80.UD 
-«M,8oo 
— ti2,)oa 

i.410 

;     'f' 

•9J.637 

»9o 

•4.730 

14.589 

1.3" 

1. 575 

5a« 

959 


P7J6/loni4- 

P7M.»0|I4- 

I.3I7.»4«(» 

74.171  — 

1,474.  •<r  ♦• 

l,JOi,o6j 
777.741 
•7.1*7 
i.««9"<« 
100832  » 
«9.0'«  4- 
J7.401  4- 

1(.SM 

•07,51a 


jirtjo 
«7  175 
116. 155 
9t.3U 
101.291 
163901 
5«  1.976 
•2,80919 
67,000 

f,llO,77>    . 

{•>.95ai6oo 
1,014  200 
1.77«.. 
511.496   - 
1«4.7>6 
Sl.'SO 
l3,7<7.7oa 
»9.2V0  f 
•314,000  4- 

t>o,y>*  f 

9i.ora  4- 

a95.4'M  + 

«i.l72  + 

1x3,701  4- 


I}' IS 

Psi.Trt 

I7«.76>» 

37.9J' 
5016 

a<a6 

Ml.  907 

':■» 

<.<t9 


*,7K 
«J023 

8.130 
8.675 
4.»0J 
»9.7oo 
,47.104 
•$1,000 


*>.l|8 


i  Nott.    I  14  days,    t  Frein  Jaa.  i 
llfDIAN   RAILWAYS. 


•79900 

1X10,700 

la.cit 

13.811 

IJ.660 

•ia886a 

t,joo 

•7.7JO 

J».«51 

•X.J70 

$.041 

4.135 

9.oja 


t  FroM  Jaly  1. 


GKDSS  TKAmC  roK 

WUK. 

oaot*  Taamc  to  dats. 

■*■>. 

Week 
ending 

AmoDDt. 

on 

.  or  Dae. 
luirav. 

a  Muij.-L  1        In*  Of  DcSa 
*iw«w-    oaUatjac 

Rt. 

K*. 

**. 

It. 

Bengal  A  N.-W..iSepl.3o 
Bengal  Dooars  . .  Oct.    7 

a.77390 
1.47  455 

+ 
4- 

91.794 
4.440 

f 

3<44.««5 

*    i*un 

Do.   Extension     „     7 

1,82,410 

4- 

a6,>ia 

— 

_ 

.. 

Bengal  Nagpur..      „    14 
BoinbayaBaroda  Nov.   4 

6.18,000 

4- 

91,000 

77/»,oao 

4-      i.37.000 

9,13,000 

^ 

30  000 

1.5^45.000 

4      8,11.006 

Biiriua     ..         ..  Oct,    7 

"S;^ 

4- 

75.51t 

41.31.437 

4-      a.7a.6a< 

Delhi  Uinballa. .  Nov.  4 

— ■ 

1.371 

10.41.933 

4-      i.8s.i»7 

Bast  Indian       ..      „      4 

19,19.000 

+ 

4.59.000 

3,oS,o^.»>i 

4-    33,03.000 

Gt.  Indian  Penin.     „      4 

13,48.900 

+ 

a.».ooo 

a,ol,  10,831 

4.     I^54.«5 

Madras    and    S. 

Mahratla        ..   Jet.  14 

5,80,000 

4- 

12,87s 

i,oi.]o,o>S 

4.    ri,3],i6t 

South  Italian    ..      ,,14 

4,94  9«9 

4- 

55.00J 

71.H.937 

^       K,^^^^ 

Southern  Puniab     ,,    38 
Do.  Bxleosioii     „   18 

t,o8MO 

19.085 

4- 
4- 

40,205 
a,6oa 

•9.94. 87' 
3.74.144 

:  "^ 

t  Fnoi  July  I. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


ORoas  TRArric  ro«  wixx. 

oaoas  xmamc  to  oaTB. 

MAMS. 

Wedi 

ending 

Atnount. 

In.  or  Doe. 

on  last  year. 

i 

a_~...   |l«-orD««k 
Amount.  |o„,^y,„. 

dols. 

dols.       • 

dot..           J.1... 

Canadian  Paolfio 

Oct.  31 

3.673,000 

4-   404,100 

41,246,020 

+  3.S77/>oo 
—      8x,8oo 

Denver  &  Rio  Grande 

.,    31 

713.600 

4        8,6» 

8,600.2  « 

Gr.  Trk.  Main  Line.. 

Nov.  7 

£151.303 

4-     £8.572 

£2^7,266 

4-  £]62.aai 

Canada  Atlantic 

..      7 

48,«o, 

-        £j04 

£^64.064 

4-     ,   18.675 

Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.iMil 

,.      7 
,.      7 

£'5.469 
i'0,430 

+     £1.504 
+     i«.047 

\zts, 

4-     £64,136 
4-        A^ 

Louisville  &  Nashv'le 

Oct.  31 

1,612,000 

4-       10.000 

18,679,994 

*      1 17^00 

Missouri  K.  ftTezas. . 

„   31 

I,o99,9M 

4-     51.7V3 

10,310,700 

*       54.515 

Nalioual  of  Mexico* 

„    31 

1,819,00a 

4-      30,000 

— 

Southern 

.>   31 

1,806,000 

4-     86,000 

1 

10,981.000 

4-     }jS,aoo 

Wabash 

..    3t 

860.000 

4-       5.000 

•  Includes  Mai 

1.  Intern 

adooalaitd 

InlarooMni 

« * 

From  IK  Ji 

Uy. 

UONTHLY    STATBUBNTS. 


HITT  BARKIHOS  rO*  MOKTM.    I   KCTT  BAMMMOt  T«  DATS. 


Moolli. 


Auhkuu. 


Hi' 


In.  or  Dee. 

ooleilji—ijojj 


Atchison 

Canadian  Northern 
Ctoedian  Paolfio  . . 

Cuba 

Do 

Denver  81  Rio 

Erie 

Gr.  Tr.  Main  Line.. 

Canada  Atlantic     .. 

Grand  Trunk  Wesu 

Do.  Det.U.H.&Mii. 

Illmuis  Central 

LouibvtIle&NashTl. 

Mlsa.  K.  A  Texas  .. 

New  York  Cem.&H. 

NewYorKOol.&W 

NatU  of  Mexico     .. 

Norfolk  &  Western 

Northern  Paciiie  .. 

Peoaayivenie 

PhiUciolpbia 

Rsadtot 

Sooihara  Paaiaa 

Sootbem     .. 

Union  PaoUh 

»y»b««>       ..        ..|Sep> 


Sept 


A««. 
Se'pt 


Aug. 
Sept 

Aag. 

Sept. 
Aug. 
Sept. 
Aug. 
Mar. 
Sep*. 


8.954.000 

419.400 

3,917,000 

tST.786 

50,310 

i.3o«,900 

},o94,eoO 

(101,830 

flMOO 
11.70J 
5.457.811 
4.731,000 
1,694,19) 
9,511,081 
93<.49« 
1064.aa( 
i,ai2.aao 
6,000,000 
«S.7«1.658 
441.I" 
•  ,176,9S3 
4,C)6,oao 
i,6j9.ooo 
8,380,000 
i.)tt.aoe  — 
octaeoeenlngs. 


dots. 


. 


678 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign   and   Colonial. 

■     Alberta  Railway  and  Irrigation. — Earnings   for  7  days  ended 
April  21,  $6,472,  decrease  $2,456. 

Argentine  North   Eastern. — Week    ended    Nov.    3,    £5,354,   in- 
crease /1, 337  ;  aggregate  from  July  1,  ;f  105, 229,  increase  /18,943. 
Argentine     Transandine. —  Week     Nov.    4,     /3,100,     increase 
/20  ;  from  July  1  £'43,545,  increase  ;f  16,295. 

Assam   Bengal.— Week   ended   Oct.  7.   Rs.   1,11,000,   decrease 
Rs.  8,048  ;  from  July  1,  Rs.  14,74,910,  increase  Rs.  91,571. 

Beira  and  Mashonaland. — Receipts  for  Sept.  /67,463,  increase 
/23,422. 

Bilbao    River   and    Cantabrian.  —  Oct.,    /4,886.      10    months, 
;f64,687,  decrease  /7,424. 

Bolivar. — Receipts  for  Oct.,  /6,750,  increase  /1, 436  ;    4  months 
;^24,421,  increase  /4,269. 

Brazil. — Nett  earnings   for  month    of  Sept.,  ;fl01,087,  increase 
/13,123  ;  aggregate  from  Jan.  1,  £703,534,  increase  £113,350. 

Buenos  Ayres  Central.— Gross  receipts  Oct.,   £17,189,    increase 
£^2,300  ;  from  July  1,   £61,762,  increase  £2,504. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Nov.  5,  /640, 
increase  £286  ;  from  July  1,  /14,603,  increase  £;9,828. 

Canadian  Northern  Railway.— 10  days  ended  Oct.  21,1628,500, 
increase  $72,300  ;  from  July  1,  $6,501,800,  increase  $1,276,000. 

Cartagena  (Colombia)  Railway. — Receipts   for  Sept.,    £20,349, 
decrease  £5,021  ;  aggregate  from  July  1,  £72,723.  decrease  £328. 
Colombian  National. — Receipts  for  Oct.,  £5,725. 
Detroit    United.  —  2nd     week     of    Sept.,     $193,458,    increase 
$15,774. 

Egyptian  Delta. — For  10  days  Oct.  20,  £7,641,  decrease  £'1,867, 
from  April  1,  £137,370,  increase  £13,474. 

Gt.    Southern    of  Spain.— Week  Oct.  28,  Ps.  55,708,  decrease 
Ps.  6,525.     From  Jan.  1,  Ps.  2,421,093,  increase  Ps.  181,050. 

Lucknovv    Bareilly.  —  7    days   ended   Oct.   7,   Rs.   26,558,   in- 
crease Rs.  1,403  ;  from  July  1,  Rs.  4,39,655,  increase  Rs.  11,031. 

Midland  of    W.    Australia. — Gross   revenue  for  July,  £9,378, 
increase  £1,671  ;  aggregate  from  July  1,  £9,378,  increase /671 . 

Midland     Uruguay. — Receipts    for    month    of    Oct.,    /7,660, 
decrease  /303  ;  aggregate  for  4  months  /30,123,  increase  /612. 

North  Western  of  Uruguay.— Traffic  receipts  for  Oct.,  $24,000, 
decrease  $1,358.     Aggregate  for  4  months  $98,722,  dec.  $6,552. 

Quebec  Central  Railway.— For  the  4th  week    of  Oct.,' $42,712, 
increase  $8,075  ;  from  July  1,  $510,260,  increase  $46,393. 
Rhodesia.— Receipts  for  Sept.,  £98,232,  increase  £32,510. 
Rohilkund  and  Kumaon.— 7  days  ended  Oct.  7,  Rs.  29,417,  in- 
crease Rs.  2,531  ;  from  July  1,  Rs.  4,00,938,  decrease  Rs.  5,347. 

United   Railroads  of  Yucatan.— Week  ending  Nov.  4,  $50,200, 
decrease  $6,100.    From  July  1,  $2,310,700,  increase  $19,700. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  /2,127, 
increase  £76  ;   aggregate  for  4  months  £'8,403,  increase  £351. 

White    Pass    and    Yukon     Railway.  —  Week    ended  Oct.    14, 
$30,460. 

TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  1,  £'724, 
increase  £8  ;  aggregate  for  44  weeks,  £37,503,  increase  /1, 080. 

Bristol  Tramways  and  Carriage. — Week  ending  Nov.   3,  £6,283, 
increase  £568  ;  aggregate  43  weeks,  £181,478,  increase  £21,132. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Nov.  3,  £28,183,  increase  £1,829. 

Burnley  Corporation. — Week  ending  Nov.  4,  £l,416,  increase 
£168;  aggregate  for  44  weeks,  £60,757,  increase  £4,398. 

Dublin  United. — Week  ending  Nov.  3,  £'5,386,  decrease  £15, 
aggregate  from  July  1,  £115,286,  increase  £10,803. 

F.I.A.T.  Motor  Cab.— Week  Oct.  28,  £3,261,  increase  £220. 
General  Motor   Cab.— Week  Oct.   28,  £;i3,881,   increase   £^2 ; 
from  July  1,  £223,979,  decrease  £25,853. 

Hastings  and  District. — Week  Nov.  2,  ;^856,  increase  ^'67 ; 
43  weeks  /44,383,  increase  £746. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Nov.  4, 
^361,  increase  £57;  from  Oct.  1,  £2,115,  decrease  :f97. 

London  County  Council. — Traffic  receipts  for  week  ending 
Nov.  1,  £43,462,  increase  £1,376;  aggregate  from  April  1, 
£;i,369,784,  increase  £72,644.     Miles  140J,  against  132J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Nov.  4,  /39,717,  increase  £7,708; 
aggregate  from  Oct.  1,  £195,174,  increase  £16,101. 

London  United. —  Week  ending  Nov.  4,  £'5,770,  increase 
£330,  aggregate  from  Jan.  1,  £290,856,  -ncrease  £;9,586. 

Metropolitan  Electric. — Week  Nov.  3,  /8,661,  increase  £1,323. 
From  Jan.  1,  £389,639,  increase  £56,865. 

Provincial  Trams. — Traffic  returns  for  week  ending  Nov.  4, 
;fl,600,  increase  £145;  from  Oct.  1,   £8,176,  increase  ^113. 

Sunderland  District. — Week  ending  Nov.  1,  £478,  increase 
;f20  ;   1  week,  /478,  increase  £20. 

Yorkshire  (West  Riding)  Electric. —  Week  ending  Nov.  5, 
£^1,478,  increase  £201  ;  aggregate  for  45  weeks,  £'57,891. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Nov.  4,  £47,749,  increase 
£553  ;  aggregate  from  Jan.  1,  £'2,144,942,  increase  £184,981. 

Auckland  Electric. — For  28  davs  to  Oct.  20,  £16,485  increase 
£1,412.     From  July  1,  64,857,  increase  £5,028. 

Bombay    Electric— July,  Rs. 1,85, 202,  increase  Rs.13,691. 
Brazilian  Street.— Month  of  Sept.,  Mlrs.  43,119,  inc.  Mlrs.  4,947. 
Brisbane. — Month    of  Oct.,    £21,320,     increase    £2,620;    from 
Jan.  1,  £205,980,  inc.  £24,290. 

British  Columbia  Electric. — Nett  earnings  for  Sept.,  $133,013; 
increase  $17,864.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $441,138,  increase  $63,282. 

Buenos   Ayres   Lacroze. — Gross    earnings    for  Oct.,    £38,521  ; 

increase,  £5,460  ;  aggregate  4  months,  £146,388,  increase  £23,574. 

Calcutta. — Week   ending    Nov.    4,    Rs.    58,234,     increase    Rs. 

7,124  ;    aggregate    for    44    weeks    Rs.     25,00,166,    increase    Rs. 

1,92,754. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town,  £;9,715  ;  from  Jan.  1,  £85,302.  Port  Elizabeth,  £2,608; 
from  Jan.  1,  £24,285. 

Carthagena  and  Herrerias. — Month  of  Oct.,  £2,111,  increase 
/266.     From  Jan.  1,  £^24,380,  decrease  /185. 

Kalgoorlie  Electric. — Gross  receipts  Sept.,  £3,891,  from  Jan.  1, 
£31,528. 

La  Plata.— Oct.,  ^4,060,  inc.  £855  ;  ten  months,  £39,945, 
inc.  £13,085. 

Lima  Light  Power  and  Trams. — Sept.,  £11,900,  decrease  £[^2, 237  ; 
aggregate  from  Jan.  1,  £132,828,  increase  £5,505. 

Lisbon  Electric. — Earnings  for  Sept.,  137,651  milreis. 
Madras  Electric. — Fortnight  ended  Oct.  31,  Rs.22,580,  increase 
Rs.  2,147.     From  Jan.  1,  Rs.  444,693,  increase  Rs.  37,736. 

Manila   Elec.    R.   R.  and    Lighting. — Nett   earnings    for    Oct., 
$70,000,   increase  $8,348;   aggregate  $624,100,  increase  $89,461. 
Melbourne  Tramways  and  Omnibus. — Sept.,  £57,500. 
Mexico.— Nett  earnings  for  Sept.,  $266,914,  decrease  $32,701. 
Monte  Video  United. — Gross  receipts  for  Oct.,  £'25,034,  increase 
£2,022.     Eleven  months  £298,553,  increase  £18,563. 

Para  Electric. — Receipts  for  week  ending  Nov.  5,  £'4,073,  in- 
crease £144,  aggregate  £184,407,  increase  £19,210. 

Perth    (W.A.)     Electric. — Gross    receipts    for   week    Nov.    3, 
£1,629,  increase  /125  ;  from  Jan.  1,  £70,917,  increase  £^15,823. 
Puebla. — Nett  earnings  for  Sept,  $50,200,  decrease  $2,800. 
Rangoon   Electric. — Nett  earnings  for  Oct.,  £^4,790,    decrease 
£467  ;  from  Jan.  1,  /38,942   decrease  ^2,509. 

Rio  de  Janeiro.— 43rd  week  of  1911,  $52,541,  increase  $4,799. 
Sao  Paulo. — Traffic  returns  for  Sept.,  nett  earnings,  $201,832, 
increase  $33,040  ;  from  Jan.  1,  $1,625,113,  increase  $252,558. 

Toronto  Railway. — Nett  earnings  for  Sept.,  $252, 9lS,  increase 
$25,715     from  Jan.  1,  $1,754,506,  increase  $193,328. 

Vera  Cruz  Electric. — Nett  earnings  for  Sept.,  $23,500,  decrease 
$5,000. 

Winnipeg  Electric— Nett  earnings  for  Sept.,  $175,524,  increase 
$40,366;  from  Jan.  1,  $1,433,507,  increase  $288,881. 


HOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date 

for  week. 

year  to  date. 

Name, 

In.  or- 

oS 

In.  or 

Amt. 

dec. on 
igio. 

6S 
2^ 

Amt. 

dec.  on 
igio. 

£ 

£ 

i 

£ 

Barry 

Oct.  22 

14,781 

+     202 

16 

205,940 

—  29.593 

Brecon  and  Mertbyr 

Nov.  5 

2,093 

—      21 

18 

39,154 

—    3,012 

Cambrian         

5,402 

+        5 

144,192 

+       170 

Central  London 

5,136 

-      456 

18 

82,405 

—  14,484 

City  and  South  London 

3,430 

+         12 

18 

56,204 

~       »*' 

Furness 

9.9'9 

•(-       147 

tS 

205,178 

—    4,805 

Great  Central 

86,000 

■1-    6,300 

18 

1,617,000 

+  33,600 

Great  Eastern 

III, too 

+    3,600 

IS 

2,217,000 

+  46,100 

Great  Northern  and  City   . . 

1,5  55 

+         18 

18 

25,035 

+       450 

Great  Northern 

122,600 

+    6,400 

18 

2,349,"oo 

+  55,700 

Great  Western 

264,000 

+  i3,oao 

18 

5,333,000 

-    7,000 

Hull  and  Barnsley    . . 

12,609 

(•       124 

1« 

243,467 

—     2,343 

Lancashire  and  Yorkshire. . 

114,341 

+    5,765 

18 

2,319,461 

+      5,448 

Lon.  Brighton  &  S.  Coast  . . 

65,683 

+   3,829 

18 

1,332,481 

+         266 

London  &  North  Western. . 

312,000 

+  iS,ooo 

18 

5,951,000 

+    84,000 

London  &  South  Western  . . 

92,000 

+   5,600 

18 

1,954,800 

+    12,600 

London  Electric 

14,660 

+       860 

18 

222,960 

+      6,665 

Lon.,  Tilbury  &  Southend. . 

11,028 

+      935 

18 

270,860 

+      8,599 

Metropolitan 

17.350 

+        38 

295,'24 

—     5,344 

Metropolitan  District 

12,422 

+       866 

18 

196,508 

+      8,991 

Midland           

266,000 

+  18,000 

18 

4,620,000 

+   67,000 

North  Eastern 

204,390 

+    8,103 

18 

3,330,318 

—  44,559 

North  London 

8,438 

+         38 

18 

140.307 

—     6,869 

North  Staifordshire.. 

20,510 

+       860 

18 

365,490 

+      3,290 

Rhymney         

7,230 

-       132 

18 

117,653 

—   ",904 

South  Eastern  &  Chatham.. 

94,692 

+    5,533 

* 

2,022,36; 

+    47,868 

TaffVale         

I9,4»9 

+       209  i  18 

331,008 

SCOTCH  RAILWAYS. 


Caledonian Nov.  5 

Glasgow  &  South  Western.      ,,  4 

Great  North  of  Scotland  ..       ,,  4 

Highland        ,  5 

North  British  5 


91,100  1+  4,600 

34,300    +  2,000 

8,780    +  500 

9,J93    +  349 

97,700  I  +■  4,400 


14 

1,369,200 

14 

567,300 

14 

151,040 

14 

186.950 

14 

1,482,700 

+  11,600 

+   12,000 

4.540 

+     4,314 

+  24.400 


IRISH   RAILWAYS. 


Belfast  and  County  Down. 

Nuv.  3 

2,638    — 

107      18 

68,175 

+      1,287 

Great  Northern 

„      3 

21,484 

+ 

885      18 

407,767 

+      2,525 

Gt.  Southern  and  Western. 

„      3 

32,290 

+ 

1,851      18 

54i,Sj3 

-  50,9«i 

Midland  Great  Western    . . 

„      3 

13,061 

+ 

44      18 

226,073  (-     9.022 

'  From  July  i. 


November  II,  191 1. 


JLbc  Jnpeetora'  TRepfew, 
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PUBLIC    INCOME    AND    EXPENDITURE. 


The   following    are   the   receipts  into   and   issues    out   of 
Exchequer  between  April  1,  1911,  and  No\ember  1,  1911  : — 


the 


Revenue  and  Other  Receipts. 

.    - 

- 

Total  Receipla 

into  the 

Exchequer  from 

April  1  to 

Nov.  4, 1911. 

Total  Receipts 

Into  the 

Exchequer  from 

April  I  to 

Nov.  J,  1910. 

Balances    on   April  i  — 

t 

£ 

12,518,374 
1,027,797 

2,071,130 
760,138 

Bank  of  Ireland 

Rkvrnub. 

13,546.17" 

2,831,148 

Customs   

19,4(6,000 

zt, 500,000 

13,976,000 

3,192,000 

590,000 
11,113,000 

130,000 
13,800,000 

290,000 

782,584 
1,266,350 

19,116,000 
23,433,000 
14,908,000 
5,626,000 
2,230,000 
32,117,000 

Eiclse    

Estate,  &c.,  Duties 

Land  Tax  and  House  Duty.... 
Property  and  Income  Tai  .... 
Land  Value  Duties   

Post  Otfice  ; 

13,500,000 
370,000 

721,483 
«, 477,430 

Receipts    from    Suez     Canal 
Sliares  and  Sundry  Loans.. 

Revenue    

_ 

89."3.934 

"3,478,9" 

Total,  Including  balance. . 

Othkr  RitclIlP 

Repayment  of  Advances  for  B 

By    Issue   of    Exchequer    Bo 

War  Loan  (Redemption)  Act 

Under  Telegraph  Acts,  1892  to 

Under  Military  Works  Acts,  18 

Under  Fublic  Offices  Site  (Dul 

Temporary  Advances,  Delicien 

Temporary  Advances,  Ways 

eluding  Treasury  Bills  £i,6i 

and  ^12,500,000  in  1910-11).... 

rs. 

102,672,105 

700,000 

600,000 

150,000 

25,000 

1,500,000 

3.600,000 

116,310,160 

1,040,000 

20,895,003 
250,000 

3,000,000 

14,000,000 

ids    under     the 

1907      . . 
97  to  1903 
lui)  Act,  1903  .. 

and   Means  (in- 
X),ooo  in  1911.12 

Total  .' 

109,247,105 

154.495,>62 

EXPEHDITURB  AKD  OtHBI   ISSUKS, 


KXPI£Nl>ITUKtC. 

National  Debt  Services 

Development    and    Road  Iin 

provement  Funds 

Payiitenis  10   Local  Taxation 

Accotuils,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services 


Total  Issues    1 
out  of  the  Ex-  I 

chequer  to 

meet  payments 

from 

April  I  to 

Nov.  4.  1911. 


Expenditure    

Othkr  IssuKb. 
For  Advances  for  Bullion  ... . 
For  Advances  for  Interest  on  Exchequer  Bonds 

under  the  Capital  Expenditure  (Money)  Act 

1904 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1807  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildnigs  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908 
Old  Sinking  Fund,  1910-11,  issued   to   reduce 

Debt 


14,530,306 

661,175 

4,800,891 

1,122,842 
77.336,743 


Deficiency  Advances  repaid 

W^ys  and  Means  Advances  repaid  (including 


Treasury  Bills  £26,300,000  in  1910-11). 


Balances  in  Exchequer; 
Bank  of  England  .... 
Bank  of  Ireland 


1911. 

Nov  4 

£ 

4.737.'6o 
631,734 


1910. 

Nov.  5 

2,661,288 
430,413 


98.431,857 
8oo,oco 

107,588 

430,000 

130,000 

1,000 

33,000 

16,000 

».3J6.766 
1.300,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
Nov.  5,  1910. 

<; 

14,831,321 

295,703 

4,744.046 

1,063.176 
73.995.727 


94.949.873 
970,000 

107,588 

31,000,000 
400,000 
130,000 

30,000 
45,000 


3,000,000 
31,750,000 


103,858,211 


5.388,894 


Total 


>5'.403.46i 


3,091,701 


109.247.103 


154.495.162 


Memo.— Treasury  Bills  outstandini;  on  Nov.  4, 1911  :— 
Bills  issued  by  Public  Tender       ..        .. 
Bills  otherwise  issued  ,.        ..        .. 


1(13,000,000 
5,100,000 


Treasury,  November  7,  1911. 


To'al 


Brazilian  Warrant  Co.,  I. in.-  I'rolits  earned  in  Brazil  dur- 
ing the  year  ended  July  31  showed  a  small  reduction  of  .£656  at 
£ii,3(iS,  but  dividends,  interest,  iVc,  gave  ;Cii,4«)5  more  at 
/,"i6,75s,  and  the  total  income  was  ;{,io,3Ji  buttei  at  /32,883. 
After  again  writing  /,f)y8  off  preliiiiiniryi  expenses  and  295°  "f* 
underwriting  cotninissions  and  putting  ;£5oo  to  reserve,  the 
available  balance,  including  j[.is,i^7  or  ^9>5.}*>  more  brought 
forward  was  jrj2,3oa  up  at  ;f 43,147-  ■'^  divitlend  at  the  rate  of 
7  per  cent.  y>cr  annum  was  paid  on  the  participating  preferred 
shares  for  1909-10  in  June  last  and  a  further  dividend  of  the 
same  rat«  is  paid  for  the  year  under  review,  leaving  £s,2yj  or 
/^g.qio  less  to  be  carried  forward.  Liabilities  to  sundry  credi- 
tors are  ^{^10,541  higher  at  ;^ai,i3o,  and  sundry  loans  come  to 
;£n3,o3i;  more  at  £ioo,-jjS,  but  bills  payable  arc  £()4,oTt>  down 
**  .;£8i,^4q.  On  the  other  hand,  sundry  advances  are  ^t8,-;4- 
up  at  /332.qj4,  and  stocks  are  iCo,t)47  l»rg«'  at  /i  1,343,  while 
cash  and  bills  have  bteu  reduced  by  jf  12,408  to  ^83,337. 


THE  GRAND  TRUNK   RAILWAY 
COMPANY  OF  CANADA. 

Issue  of  £1,250,000  Four  per  cent.  Guaranteed  Stock 
under  the  powers  of  the  Grand  Trunk  Railway 
Act,  1909,  sanctioned  by  the  Proprietors  at  the 
General  Meeting  on  the  2lBt  April,  1909. 


Issue  price  £92  per  £100  Stock, 

PAYABLE    AS    FOLLOWS:— 
K\0    (>•■•  JBIOO  Stooti  an  A|>|>liom«lom. 
^***  do-  on  AIlo«i'nan«. 

^30  do.  on   lat  Jnnumpy,  ISia. 

£32  do.  on  last  ■='«li>.u«K«.y,I0la« 

4Q8a 

Or  the  whole  may  be  |Mid  np  in  full  on  Allotment,  or  on  tbe  dal«  for  the 
payment  of  any  insUlment,  aiider  dlaoount  at  the  rat«  of  4  per  cent,  tnr 
annum. 

The  Ktock  will  Ik  entitled  to  the  foil  dividend  of  S2  for  the  tuU-jtu 
undiiiK  31«t  December,  1911,  and  after  uiymrnt  of  the  final  inatalment  on 
the  1st  February,  1912,  the  pret^^nt  Imum  will  rank  perl  uuMi  with  tbe 
existing  Four  i>er  cent,  (luaranteed  Stock. 

The  Directors  of  the  (IRAND  TRUNK  RAILWAY  COMPANT  OP 
CANADA  inviU:  application,,  for  £1,250,000  Four  per  cenu  Onaranleed  Block, 
the  proceeds  of  whieh  will  \te  applied  to  the  Kt'iieral  par|KMeii  of  tbe  Coapeay. 
The  Four  |ier  cent.  Guarant<.-e<l  Stock  rankn  (,,r  th.'  dividend  ool  o?  Ilia 
profits  of  each  year  in  priority  to  all  the  Pnttn'nce  Htocks  of  tbeCompanf, 
and  the  net  eaminKs  of  the  Company  for  the  year  1910,  after  providlnc  for 
the  fixed  interest  chanfes  and  the  dividend  on  the  existinit  Four  per  cent. 
Guaranteed  Stock,  showed  a  sarplus  of  £313,000,  which  amonnt  will  he 
exceeded  during  the  current  year. 

On  thf  1st  .lanuarj,  1912,  Midland  5  per  lent.  F'imt  MortKOge  Bon.N,  amount- 
ing to  £85e,800  ithe  balance  of  an  oriKinal  iii>ue  of  £l.S71.G00j,  » III  inaturr  awl 
Ik!  paid  i.lT,  thereby  reducing  the  pre-prefervnce  chotires  of  the  CompotlT  by 
£42,840  per  annum. 

After  payment  of  the  instalment  doe  on  allotment.  Interim  Scrip CertiiloUea 
to  bearer  will  be  issued  in  exchknge  for  the  Allotment  Letter,  for  wbieb  Beci». 
tered  SUick  Certincatea  will  be  iaaued  alter  the  date  for  the  pajmait  o(  iIm 
final  instalment. 
The  Ktoi-k  will  be  registered  free  of  expenite. 

Application  will  l>e  made  in  doe  coone  for  a  aettlenent  and  qnotalian  of  tbe 
Interim  HtTip  Certiacatea,  and  alterwarda  lor  tbe  Stock  to  be  added  to  tbe  Poar 
ix<r  cent.  Ouaranteed  Stock  already  quoted  in  tbe  oJBIcial  liat  of  tbe  Ixmdan 
Stock  Kxchailge. 

Applications  must  lie  made  on  tbe  acaooijntnylnc  form  and  forwarded  to  tbe 
lompany's  Bankers,  Memrs.  Glyn,  MilU,  Carrie  and  Coi 
Street,  E.C.,  with  a  deposit  of  flO  for  each  £100  of  Stock  i 


Company's  Bankers,  Memrs.  Glyn,  Milla,  Carrie  and  Company,  67. 
Street,  E.C.,  with  a  deposit  of  i'lO  for  each  £100  of  Stock  applied  for. 
Should  it  not  lie  posaible  to  make  an  allotment  in    full  in  reapect  of  tba 


amounts  applied  for,  any  excess  in  the  amount  defKMitad  on  appliestiaa 
will  be  applied  towards  the  itayui.'nl  on  allotment. 
The  subscription  list  will  he  cl  sc«l  on  or  before  Haturday.  the  11th  intt. 
Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  OAcea  of  tbe 
Company,  of  Mesan.  Olyn,  Mills,  Corrie  and  Company,  67,  Ixmbard  Street, 
London,  E.C.,  and  of  Messrs.  Coates,  Bon  and  Co.,  99,  llreabam  HIraet, 
London,  E.C. 

On  behalf  of  the  Board, 

ALFRED  W.  8MITHEK8,  Cbainmn. 
Dashwood  House,  No.  9,  New  Bmad  Street,  London,  E.C, 
7th  Novrnil)er,  1911. 


PUBLISHERS'    NOTICES. 

CbC  Investors'  RCt^iCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  6rst  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      -       •       •    £1  Is   Od.         Six  Moaths    •    lis. 

Three  Months    .    5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6J«I.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 

but  notice  of  change  must  reach  the  Publishing  Office  not  later 

than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Invaatora' 
Review  will  be  foruarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  6d. 
postage  M.  extra.  Bound  Volumes  15s.  6d.,  or  16a.  Sd.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON. 

"investors'  Review"  Office, 

Norfollc  House.  .Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Addra«: 

Gerrard  9132.  "  Unveuiag, 


The  Editors  cmnnot  andertmke  to  rmtym  ref*cied  comt' 

municMtlons. 

Letters  from  correspondents  must.  In  every-  CMse,  be 
muthenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  •/ 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor atmtements  made  therein. 
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NOVEMBKR    II,    igil. 


SOUTHERN  NIGERIA  GOVERN- 
JIENT  LOAN^ 

ISSUE    of  £5,000  000    4   Per    Cent. 
Five  Year  Convertible  Bonds. 

Authorised  b]i  Ordinaiirr  No.  ^•■i  of  1M4  {aft  nvicnthd  bn  Ordinaitce  A'o.  IS  of  1911)^ 
and  Ordinnnee  A'o.  13  oj  1911. 

Price  of  Issue  £99  lOs.  per  cent. 

.&^   per   cent,   on   application,    and   tlie    Imlanee    payable   as  under:— 

£19  10s.  per  cent,  on  the  22nd  November,  1911. 
£25  per  cent,  on  the  20tli  December,  1911. 
£25  per  cent,  on  the  5th  February.  1*12. 
£;2S  per  cent,  on  the  4th  March,  1912. 


Preferential  allotment  will  be  given  to  those  applicants  who  undertake  to 
|)ay  in  full  and  convert,  before  the  16  h  February,  1912,  their  Allotment 
Letters  or  Scrip  Cenificates  into  Southern  Nigeria  (Lagos)  3J  per  cent. 
Inscribed  Stock  1930-1955,  at  the  rate  of  £104  lOs.  of  Htock  in  exchange  for  each 
£100  ■  f  the  Loan.  They  must  signify  their  intention  to  do  so  by  signing  the 
undertaking  embodied  in  the  Application  Form. 

Allottees  who  convert  as  above  will  receive  a  full  six  months'  interest  on  the 
15th  March,  1912. 

A  coupon,  payable  on  the  15th  March,  1912,  for  13a.  8d.  per  cent.,  represent- 
ing interest  at  the  rate  of  4  per  cent,  per  annum  from  the  due  dates  of  the 
insta  ments,  will  be  attached  to  the  Scrip  Certificates  representing  the  Bon  s. 

'The  terms  oflered  for  the  conversion  of  fully  paid  Allotment  Letters  or  Scrip 
Ci  rtiticates  or  Bonds  after  the  i^sup  of  the  Loan  are  stated  later  in  the  Pro- 
spectus. 

The  Government  of  Southern  Nigeria,  having  complied  with  the  reouirements 
of  the  Ck>lonial  Stock  Act,  190C,  Trustees  are  authorised  to  invest  m  this  Stock, 
subject  to  the  restrictions  set  forth  in  the  Trustee  Act,  1895. 

The  Loan  is  raised  to  redeem  the  outstanding  4  iwr  Cent.  Four  Year 
Convertible  Bonds  falling  due  on  the  15th  March,  1912,  and  to  produce  part 
of  the  sum  of  £3,50 ',tOO  authorised  for  the  construction  of  Railways  in 
Southern  and  Northern  Nigeria,  of  the  Lagos  Harbour  and  Water  Works, 
and  other  public  Works. 

THE  CROWN  AGENTS  FOB  THE  COLONIES,  on  behalf  of  the 
Government  of  Southern  Nigeria,  hereby  invite  applications  for  the  above 
fjoan. 

The  Loan  is  secured  on  the  General  Revenues  and  Assets  of  the 
Government  of  Southern  Nigeria,  and  will  be  rai^ed  in  the  form  of  Bonds 
representing  £1,000,  £500,  and  £  00  respectively,  bearing  interest  at  the  rate 
of  £4  per  cent,  per  annum,  payable  halt-yearly  on  the  15tli  of  March  and 
!5th  of  September  in  eacli  yeir. 

Any  Bonds  which  may  remain  unconverted  on  the  15th  of  September,  1916, 
^vill  be  paid  off  at  par  at  that  date. 

Applications,  which  must  be  accompan'ed  by  a  deposit  of  £5  per  cent,  on 
the  nominal  amount,  will  be  received  at  the  offices  of  the  Crown  Agents  lor 
the  Colonics,  Whitehall  Gardens,  S.W.,  and  No.  1,  Tokenhouse  Buildings,  E.C. 

The  list  will  be  closed  on  or  before  Tuesday,  the  14th  day  of  November. 

In  case  of  partial  allotment,  the  balance  of  the  amount  paid  on  deposit  will 
be  applied  towards  the  payment  of  the  first  instalment.  If  there  should  be  a 
surplus  aticr  making  that  payment,  such  surplus  will  be  refunded  by  cheque. 

Applications  may  be  for  the  whole  or  any  part  of  the  issue,  and  no  allotment 
will  be  made  of  a  less  amount  than  £100  or  multiples  tliereof. 

The  first  payment  must  accompany  the  application,  and  the  subsequent 
payments  arc  to  be  made  at  the  Crown  Agents'  Transfer  Office,  No.l  Tokenhouse 
Buildings,  E.G.,  not  later  than  the  dates  above  mentioned. 

Payments  mav  be  made  in  full  under  discount  of  3J  per  cent,  per  annum  on 
the  22nd  dav  of  November— the  allotment  date— or  any  subsequent  date  prior  to 
the4ihof  March,  1912. 

In  the  case  of  default  in  the  payment  of  any  instalment  at  its  due  date,  the 
deposit  and  instalments  previously  paid  will  be  liable  to  forfeiture. 

A  ter  payment  by  the  allottees  of  the  instalment  due  on  allotment,  they  will 
receive  at  the  Crown  Agents'  Transfer  Office,  No.  1  T  kenhouse  Buildings,  E.G., 
in  exchange  for  the  r.  ceipted  Letter  of  Allotment,  Scrip  Certificates  represent- 
ing the  Bonds  or  Stock  to  which  they  will  become  entitled. 

CONVF.R.HION    INTO    STOCK. 

The  holders  of  fully  paid  Letters  of  Allotment  or  of  Scrip  Certificates' 
as  soon  as  they  arc  paid  in  full,  and  of  the  Bonds,  will  have  the  option  on 
surrender  of  the  Certificates  or  Bonds,  of  convening  the  samn  into  Southern 
Nigeria  (Lag's)  Government  £3.J  per  cent.  Inscribed  Stock,  1930-1955,  on  the 
following  terms  :— 

For  hoUers  who  have  received  preferential  allotment,  £104  lOs.  Stock. 

For  other' hrlders — 
At  any  time  between  the  following  dates : — 

The  16th  February,  1912,  and  the  15th  August,  1913,  £104  Stock 
The  16th  August,  1913,  and  the  15th  August,  1915,  £103  Stock 
for  each  £100  of  Bonds. 

The  Stock  ^vill  lie  in  addition  to  and  identicii  with  the  Southern  Nigeria 
<r.agos)  £3A  i>er  cent.  Inscribed  Stock  already  quoted  in  the  Official  Stock  and 
Share  List',  and  will  be  repayable  on  the  15th  of  March,  1955,  by  a  Sinking  Fund 
to  be  formed  in  this  country  under  the  management  of  the  Crown  Agents,  who 
are  appointed  Trustees;  but  the  Governnie.  t  of  Southern  Nigeria  will  have 
the  option  of  redemption  at  par  on  or  after  the  15th  of  March.  1930,  on  giving 
six  calendar  months'  notice  by  advertisement  in  the  "  London  Gazette  "  and 
in  the  "Times"  newspaper  or  by  post  to  tue  then  Stockholders  at  their 
registered  addresses. 

The  interest  at  the  rate  of  £3A  per  cent,  per  annum  will  be  payable  half- 
yearly,  on  the  I5th  of  March  and  15ih  of  September  in  each  year,  by  Dividend 
warrants,  which,  if  desired,  may  be  transmitted  by  post. 

The  Stock  will  be  transferable  a  the  Crowi_  Agents'  Transfer  Office,  No.l, 
Tokenhouse  Buildings,  E.G..  without  charge,  and  free  of  stamp  duty,  but 
Principal  and  Literest  will  be  i)ayable  at  the  Head  Office,  Whitehall  Gardens. 

Stock  Certificates  to  Bearer,  of  the  dennminatious  of  £1,0(X),  £500,  and 
£100,  with  couiwns  for  the  half-yea' ly  dividends  attached,  will  be  obtainable 
in  exchange  for  Inscribed  Stock  at  the  Crow'i  Agents'  Transfer  Office,  No. 
1,  ToKenhou^e  Buildmgs,  E  C,  on  p  lyraent  of  the  prescribed  fees,  and  such 
certificates  can,  if  desired,  be  re-inscribed. 

The  t^venues  of  the  Colonv  of  Southern  Nigeria  alone  are  liable  in 
respect, of. tbe,.above. Stock,  and  the  dividends  thereon,  and  the  Consolidated 


Fund  of  the  United  Kingdom  and  the  Commissioners  of  His  Majesty's 
Treasury  are  not  directly  or  iBdirectly  liab'e  or  responsible  for  the  payment 
of  the  Stock  or  of  the  dividends  thereon,  or  for  any  matter  relating  thereto 
(Act  40  and  41,  Vict.  Cap.  59). 


Forms  of  Apijlication,  and  a  Memorandum  as  to  the  position  of  the  Colony, 
which  has  been  prepared  by  the  Government  of  Southern  Nigeria,  and  which 
c  mtaino  a  Statis  ical  statement  relative  to  the  Revenue,  Expend! tu-  e,  and  Trade 
of  the  Colony  from  1900  to  1910,  inclusive,  may  he  obtained  by  appiyug  at  the 
Offices  of  the  Crown  Agents  for  the  Colonies  in  Whitehall  Gar  Jens,  8.  >*  .,  and 
at  No.  1,  Tokenhouse  Buildings,  E.C. ;  at  that  of  Messrs.  Mullens,  Marshall 
and  Co.,  13,  Geo  ge  Street,  Mansion  House,  E.C. ;  of  Messrs.  .1.  and  A. 
Scrimgeour,  Hafon  Court,  Thr-adnee lie  Street,  E.C:  and  at  the  Bank  of 
Bri  ish  West  Africa,  Limitel,  17,  Leadenhall  Street,  E.C,  and  14,  Castle 
.Street,  Lverpool;  and  copies  of  the  Ordinances  under  which  the  Loan  is 
raised  may  be  seen  on  application  at  the  Offlce  of  the  Crown  Agents  in 
Whitehall  Gardens. 

Office  of  the  Crown  Agents  for  the  Colonies, 
Whitehall  Gardens,  Lotidon, 
10  h  November,  1911. 


BRAZIL  GREAT  SOUTHERN 
RAILWAY  ODHPANY,   LIMITED. 

nroo^xoxi 

To    Holders    of  £100,000   of  6    per    cent.    Mortgage 
Dabenturea  of  the  Company,  known  as  1803  Bonda. 


The  above  Bonds  mature  on  the  I9th  November,  1911,  and 
the  Company  offer  the  holders  thereof  a  renewal  of  the  same  for  a 
period  of  seven  years,  upon  the  following  terms  : — 

In  consideration  of  such  renewal  the  Company  is  prepared  to 
pay  to  the  holders  of  such  Bonds  a  premium  of  £2  10s-  Od.  in  cash 
on  each  £\Q0  Bond,  and  Interest  from  the  20th  November,  1911. 
will  be  continued  to  be  paid  as  heretofore  at  the  rate  of  £(>  per 
cent,  per  annum  by  half-yearly  coupons. 

To  enable  the  Bondholders  to  participate  in  the  foregoing,  the 
Bonds  must  be  deposited  at  the  Company's  office  between  the 
hours  of  11  o'clock  am.  and  3  o'clock  p.m.  any  week  day 
(Saturdays  excepted),  and  they  will  be  returned,  together  with  a 
cheque  for  the  premium  thereon,  with  an  endorsement  to  the  effect 
that  by  arrangement  the  due  date  of  redemption  has  been  post- 
poned until  the  19th  November,  1918. 

A  new  set  of  Coupons  for  Interest  at  the  rate  of  6  per 
cent,  per  annum  will  be  attached  to  each  bond,  the  first  Coupon 
for  thirteen  shillings  and  fourpence  (13s.  4d.)  for  the  period  from 
20th  November,  1911,  to  31st  December,  1911,  being  due  on  the 
1st  February.  1912. 

The  Coupons  due  19th  November,  1911,  will  be  paid  upon 
presentation  at  the  Company's  Bankers  on  or  after  that  date. 

The  issue  of  ;f250.000  First  Mortgage  Debentures  which  rank 
prior  to  the  1893  Bonds  has  by  the  action  of  the  Sinking  Fund  been 
reduced  to  the  sum  of  /98,700,  and  at  the  present  rate  of  redemption 
the  whole  issue  will  be  practically  extinguished  within  seven  years, 
when  the  1893  Six  per  cent.  Bonds  will  automatically  become  a 
First  charge  upon  the  whole  of  the  property  of  the  Company. 

By  Order, 

L.     R.     EVAN3. 

Secretary. 
Offices  of  the  Company  : 

14,  Queen  Victoria  Street. 
London,  E.C. 
■  2Jn/  October.    1911. 


DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 

This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 

The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.  and  8s.   per  annum,  post   free,  and   its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

',*  Kindly  order  it  of  your  hooksdler,  and  iud«e  jot  yourself. 


i'r.nted  by  the  St.  Clesients  Pkks-..  Poriugd  .street,  Kingsway,  Loudon,  W.C,  for  tue  Proprietors  of  Thk  Investors'  Riview,  and  Published  by 
Clement  Wilson,  Norfclk  House,  Norfolk  Street,  Strand,  W.C.— November  ti,  1911. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


LONDON   BANK  OF   MEXICO  AND   SOUTH 
AMERICA,  LIMITED. 
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K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The    Rioht    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  K.  PRESTON. 
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AGENCIES    AND    BRANCHES. 


Amritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 


Foochow 
Hamburff 
Hankow 
Hongkong 
Ipoh 
Karachi 
Klang 
Kobe 
Tientsin 


Kuala 

LnmpuF 
Madras 
Malacca 
Manila 
Medan 
New  York 
Penang 
Yokoham* 


Puket 

Rangoon 

Saigon 

Seremban 

Shanghai 

Singapore 

Sourabaya 

Thaiping 


Bankers 

THE    BANK    OF    KNQLAND. 

TMH    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE    NATIONAL    BANK    OK    SCOTLAND,    Limited. 

Thp  Corporation  buy  and  receive  for  collecUon  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  m»y 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £200. 


Why  and  Where  to  Assure 

Persons    considcrinii     Life     Assurance    arc    invited    to 

apply  to  the    SCOTTISH    AMICABLE    LIFE 

ASSURANCE    SOCIETY    for   this    Pamphlet. 

Mutual  Office  Kstabliihcd  1826.  No  Shareholdan. 

FUNDS    EXCCeO    £S,SOO,000. 


London  Office : 
1,  Threadneedle  Street,  E.C. 


Head  Office: 
35.  St.  Vincent  Place.  Glaaaow. 


Authorised  Capital 
Subscribed  Capital 
Called  up 
Reserve  Fund 


£1,000.000. 

£800,000. 

£180,000. 

£«ao,ooa 


THE  BANK  has  AGENTS  ihcoughoui  the  whole  of  the  WEST  INDIES 
MEXICO,  CENTRAL  and  SOUTH  AMERICA. 


94, 


Letters  of  Credit,    Drafts   and   Cable  Transfen   isti 
Bills    negotiated,   advanced  upon  or  sent   for  collaclton. 

Full  information  at  tbe  OlSces— 
ORACECHURCH      STREET,     LONDON, 


E.C 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Subscribed  Capital       Yen  «8.000,000 

Capital  Paid  Up Yen  30,00a000 

Reserve  Fund  .•  ..    Yen  17.1SaOOO 


BmdOfiu:  YOKOHAMA. 
BramclM  —U  A  gtncin  at 
Hankow.  Nagasaki. 

Honolula.  Newobaii(. 

Hong  Koi«.  New  York. 

Kobe.  Osaka. 

Liaoyaiix.  Peking. 

Lyoas  Ryojon  (Pott  Aitkiv; 

The  Bank  buys  and  caeaivas  mt  eollcetlon  Bills  of  Eukaafe,  \mt 
and  Telegraphic  Transfers  and  Latief*  of  Credit  00  abov*  ptoses  sad 
and  transacts  Ganetal  Banking  B<uii«asa. 
Deposits  recaived  or  fixed  periods  at  rate*  to  be  obtained  oo 
London  OBoe:  7,  BISHOPSGATK.  KG. 

K.   TATSVMI 


Antang-Hsieo. 
Bombay. 
Calcutta. 
Cbanf;cbun. 
Dairen  (Dalny). 
Fengilcn  (Mukden). 


Sea 


ShaMkaL 
TWkSbs. 


Tokyo. 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Partlcaimn  writ*    . 

GRESHAN  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    Lofulon,    E.C. 


ASSETS     EXCEKD 


•  CI  0,300,000. 


jAHsa  ■.  aooR 
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BANKS. 


OF  SOUTH    AFRICA,  r.TD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  ; 

to  the  Imperial  Government  in  South  Africa,  and  to  the  Admlnlctration  of 

Rhodesia. 

Head  Office:    10,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER    -ISO    BRANCHES    IN     SOUTH    AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE    FUND      .. 


Wwi.  Reierson  Arbnthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sit  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1,548.525 
£1,940.000 


Hon.SirChas.  W.  Fremamle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  tlie  Cape  Province. 
Natal.  Orange  Free  State,  Transvaal,  Rhodesia.  Nyasaland.  British  E.Tst  Africa.  Portuguese 
East  Atrica  and  the  Belgian  Congo,  and  with  the  Banic's  Agencies  in  Hamburg.  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  temis. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  .nnd  COLLECTED 

MAIL  and  TELEGRAPHIC  RF.MITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Blanches  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  avail.ible  all  ove  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  etiected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfie  Officers  oftheBajik  are  bound  not  te  disclose  the  transactions  oj  any  oj  its  customers. 

WILLIAM  SMART.  London  Manager. 


ESrARI.ISHF.n     IN 

.817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,465,753. 
Undivided  Profits,  £220,014. 

Hon.  President        •        -    LORD  STRATHCONA  and  MOUNT  ROYAL.  GCM.G. 

President-         -  R.  B.  ANGUS,  Esq. 

Head  Office  and  Board  of  Directors    .       -        .       .    MONTREAL. 
Vice-President  and  General  Man,iger.  Sir  EDWARD  CLOUSTON.  Bart. 
1S7  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

r-»m,nl>t... .  /Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G  CM. G. 
committee.  (xhuMAS  SKINNER,  Esq. 

F,   WILLIAMS  TAYLOR,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  of  Canada.  Newfoundl.ind,  and  the  I'nitcd  States 
and  issue  Sterhng  and  Curiiincy  Drafts  and  Cable  Transfers. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THReAUNeeOLE  STRBBT,  LONDON,  E.C. 


Capital  Authorlaed 
Capital  Paid  Up . . 
Reaarve  Fund 


£1,500,000 
£562,600 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  imd 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  ot  Three  Years  at  3J  per  cent. 

Other  rates  on  application. 

On  current   accounts   interest    is  allowed  at  2  per  cent,  per  annum  on  the 
minimiini  nionlhlv  balances,  provided  they  do  not  fall  below  ^200. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71   Old  Broad  Street.  E.C. 


«1, 276,747 
648,152 
728,595 
104,951 


10  O 

10  O 

O  O 

4  9 


Subscribed  Capital  

Paid  up         

Uncalled,  including  Reserve  Liability 
Reserve  Fund  and  Undivided  Proiits 
REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent   or  collection. 
DEPOSITS  RECEIVED  for  [Kriods  .ind  at  rates  which  may  be  ascertained 
on   application,  and   Banking   Business  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  iS8o. 

Paid-up  Capital,  ^1,500,000.  Reserve  Fund   £1,350,000. 

Reserved  Liability  of  Proprietors,  1^3.000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  application, 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £22,000,000. 


Chairman  : 
The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


Among    the    cksses   of    Insurance    Business    transacted    by    the 
Company  are  the  following: — 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  datnage  to  property^ 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 
(6)    Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


(2) 
(3) 


(4) 
(5) 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 

CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,    Paul   Street,   Finsbury,    London,    E.C.» 

Direct  attention  to  their  famous 

combining  House  Purchase  with  Life  Assurance.       Gnaranteed  Loan.       Cash 
Surrender  and  Paid-up  Values  endorsed  en  every  policy  issued. 

Prospectus  Post  Free.      Agents  Wanted.      Excellent  prospects. 

M.  GREGORY,  Managing  Director. 


NOTICES. 


INDUSTRIAL 

FIVE  PER  CENT. 


BANK  OF    JAPAN,  LIMITED, 
STERLING  BONDS  FOR  £2,000,000. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
December  next  will  be  paid  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
Bank,   Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  Manager. 

London,  EC, 
10th  November,  1911. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR 
PER  CENT,  STERLING  LOAN  OF  1910  FOR  £11,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
the  1st  December,  1911,  will  be  paid  on  and  after  that  date 
(Saturdays  excepted)  between  the  hours  of  11  and  3,  at  the 
Yokohama  Specie  Bank.  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  Manager. 

■  London,  E.G., 

16th  November,  1911. 
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Passing    Events. 


Last  week's  Treasury  receipts  amounted  to 
^3, 220, 395,  an  increase  of  ;£.i20,395_  on  the  corre- 
sponding week  of  1910.  In  addition,  ;£'i, 000,000  came 
in  from  temporary  borrowinjfs,  so  that  altogether  the 
week's  receipts  exceeded  ;^'4, 220,000.  None  of  the 
items  of  revenue  give  muoh  proof  of  increased  elas- 
ticity, but  the  increase  in  income-tax  is  ;^g8,ooo,  in 
Customs  ;£,'2g,ooo,  and  in  death  duties  ;^'34,ooo.  Mis- 
cellaneous also  give  ;^ioi,395,  as  against  nothing  a 
year  ago,  but  the  capricious  entries  under  that  head 
have  little  or  no  relation  to  the  capacity  of  citizens  to 
pay  their  taxes.  Excise  fell  off  ;^'i 54,000,  and  tliere 
was  nothing  at  all  from  the  land  values  tax,  against 
;£'2o,ooo  a  year  back.  Exi>cnditure  amounted  to 
;£^3,037,26o,  of  which  ;^2, 62 1,000  went  away  on  supply 
account.  /,'i5o,ooo  was  also  iidvanced  to  buy  bullion, 
so  that  the  total  outgoings  came  to  -^"3, 187,260,  leav- 
ing the  Bank  balances  increased  by  ;£^i,033,i35.  Their 
total  is  now  £6,^^22,02^,  against  ;^3,ooo,6oi  twelve 
months  back. 


It  would  appear  that  the  mastiffs  of  the  Tory  party 
could  not  agree  which  should  lead,  and  so  they  decided 
to  put  a  Scotch  terrier  forward  to  do  the  wow-ow- 
owfing  for  the  present,  and  no  doubt  it  will  be  done 
to  the  satisfaction  of  many.  Nevertheless,  the  collies, 
chows,  setters,  pointers,  spaniels,  whippets,  retrievers, 
and  toys  of  the  pack  are  only  simulating  their  joy  at 
the  choice  of  the  bully  dogs,  and  these  great  ones 
themselves  are  just  biding  their  time — until,  perhaps, 
Mr.  George  goes  over  to  them,  and  becomes  the  leader 
of  the  Protectionists,  for  w4iom  he  is^now  pioneering. 


"  An  Old  Subscriber  "  writes  to  us  from  Lanca- 
shire as  follows  : — "  You  often  refer  in  The  Investors' 
Review  to  the  weakness  of  trustee  securities.  Con- 
sols, &c.  In  the  first  place,  have  we  a  Government  in 
office,  or  are  we  being  driven  along  to  Socialism  bit 
by  bit  by  the  so-called  Chancellor  of  the  Exchequer? 
People  whom  I  come  across  are  thoroughly  frightened 
by  this  'one-man  Govenmiont, '  and  do  not  know 
what  to  expect  from  day  to  day.  Good  Free  Traders 
are  perplexed,  and,  I  am  afraid,  being  driven  into  the 
opposite  camp  wholesale.  Tiie  '  runs  '  on  the  various 
savings  banks  are  only  as  straws  on  the  stream,  show- 
ing the  currents  of  men's  thoughts,  and  they  will  in- 
crease until  they  develop  into  a  much  more  serious 
state  of  things.  What,  in  short,  is  a  good  security 
now?  "  The  writer  of  these  sentences  is  a  responsible 
citizen,  with  a  stake  in  the  country,  but  it  is  now  out 
of  fashion  to  be  that.  Only  the  idle,  the  sick,  the 
sliam  sick,  and  the  slack  :it  work,  who  make  no  pro- 
vision for  their  own  or  for  those  of  t-heir  own  'house- 
holds, count — ^the  more  is  the  pity.  Be  a  loafer,  in 
short,  and  so  make  sure  of  a  living. 


Mr.  John  Burns,  we  believe,  has  long  entertained  the 
d<sitjii  to  alK)1ish  the  boroui^h  councils  of  London. 
Statistics  furnished  by  Sir  John  Bonn  at  this  week's 
meeting  of  the  London  County  Council  demonstrate 
that  the  sooner  Mr.  Lloyd  George  clears  out  of  the 
way  with  his  alarming  insurance  projects,  and  allows 
Mr.  Burns  to  get  to  work  on  this  job,  the  better  will 
it  be  for  the  citizens  of  the  metropolis.     Per  head  the 


cost  of  administrating  London  affairs,  said  Sir  John 
lienn,  is  £2  los.  This  is  23s.  per  head  more  than  the 
cost  in  Sheffield,  jQi  is.  per  head  more  than  the  cost 
in  Liverpool,  jQi  more  than  in  Leeds,  19s.  more  than 
in  Birmingham,  and  15s.  more  than  in  Manchester,  the 
two  last-named  cities  being  the  most  cosily  in  the 
United  Kingdom  outside  London.  London  it  seems  is 
preyed  upon  by  144  local  authorities,  and  its  citizens 
pay  70  different  rates.  The  total  membership  of  its 
administrative  agencies  is  no  less  than  4,347,  and  these 
busybodies  help  diligently  to  increase  the  permanent 
burdens  borne  by  the  unhappy  citizens.  When  the 
borough  councils  were  set  up  they  took  over  debt 
amounting  to  ;^7,ooo,ooo,  and  they  have  made  it 
;^i3,ooo,c)oo  in  the  interval.  Even  deducting  the  loans 
for  electricity  and  housing,  the  borough  debts  are  up 
;^i, 000,000,  and  ;£'250,ooo  has  been  spent  by  the 
bumbles  in  extending  old  town  halls  or  in  building  new 
ones.  It  costs  almost  double  to  pay  the  staffs  of  the 
borough  councils  than  it  does  to  pay  those  of  the 
County  Council.  Altogether  ;^'8io,ooo  appears  to  be 
disbursed  in  salaries  and  establishment  charges  for  the 
County  Council  and  the  borough  councils  together,  and 
of  this  amount  ;£'523,ooo  is  spent  by  the  borough  coun- 
cils. Were  London  really  well  administered  there 
might  be  some  consolation,  but  it  is  nothing  of  the  sort, 
and  will  never  be  while  such  a  variety  of  conflicting 
and  overlapping  administrative  functionaries  jostle  each 
other  in  looking  after  its  affairs  and  their  own. 


We  are  not  going  to  have  a  railway  strike  at  Christ- 
mas, and  it  seems  probable  that  there  will  not  be  a 
general  coal  strike  either.  The  Miners'  Federation  of 
Great  Britain  decided  at  its  meeting  by  a  majority  of 
128,000  votes  to  postpone  action  and  continue  negotia- 
tions with  the  masters  on  the  vexed  subject  of  a  mini- 
mum scale  of  wages.  Should  these  ncgotiatk)ns  fail, 
tlien  the  I-'ederation  at  its  adjourned  meeting  on 
December  20  may  declare  war.  It  is  only  a  truce 
here,  therefore,  and  in  the  railway  dispute  also  no 
treaty  of  peace  has  yet  been  signed.  Crewe  has  said 
"  No  "  to  a  strike,  and  thrown  the  agitators  into  con- 
fusion. Should,  however,  the  railway  boards  stick  by 
their  unwise  refusal  to  negotiate  with  the  representa- 
tives of  the  men,  or  to  meet  them  even,  we  might  have 
a  strike  of  railway  servants  next  year  far  more  formid- 
able than  the  one  that  broke  out  in  August  last,  but 
we  trust  wiser  counsels  will  prov.iil.  What  is  it  tha*  the 
railway  boards  expect  to  gain  by  tlniir  oJxstinacy  and 
pride?  They  cannot  strengllien  their  position,  which 
they  have  already  by  their  own  action  made  too  weak 
to  be  tenable.  In  granting  advances  of  pay,  the  North- 
western, Midland,  and  other  boards  of  directors  have 
admitted  that  the  men  had  good  grounds  for  their 
complaints.  Why  not  discuss  any  further  grievances 
that  mav  exist  with  the  men's  eltxtcd  representatives, 
instead  of  shutting  them  out  like  pariahs?  The  world 
has  moved  on,  and  the  time  has  gone  past  for  high- 
handedness of  this  kind.  Boards  combine  or  talk  of 
combining,  why  not  the  men?  It  is  an  uneasy  peac« 
tneanwhile. 

It  is  pleasant,  and  to  shareholders  shouW  be  roost 
reassuring,  to  note  the  way  the  board  of  the  Eastern 
Telegraph  Company  treats' its  staff.  For  the  Eastern 
Companv  last  half-year  was  one  of  the  mt»sl  prosperous 
in  its  history,  and  out  of  the  profits  the  directors  g«\-e» 
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at  a  cost  ol  ^£,'24,492,  one  month's  pay  to  every  per- 
manent employee  of  the  company,  on  shore  .and  afloat, 
who  had  been  in  its  employ  and  in  receipt  of  salary  or 
wages  for  at  least  a  year  previous  to  June  30.  This  was 
done  to  celebrate  the  Coronation  of  King  George  V. 
It  was  a  thoughtful  and  considerate  gift,  and  the  kindly 
way  in  which  Sir  John  Wolfe  Barry,  the  chairman, 
spoke  of  the  staff  enhanced  its  value.  It  also  seems 
to  have  tempted  a  shareholder  present,  Mr.  C.  D. 
Stacey,  to  get  aip  and  urge  the  board  to  (institute  a 
profit-sharing  scheme  somewhat  on  the  lines  laid  down 
by  the  late  Sir  George  Livesey  for  the  South  Metro- 
politan Gas  Company.  Sir  John,  in  reply,  said  the 
board  and  himself  were  very  sympathetic  towards  the 
profit-sharing  idea,  which  was  "  in  the  air,"  but  he 
could  go  no  further  at  present  than  to  assure  share- 
holders that  the  matter  would  have  the  consideration 
of  the  board  when  something  definite  had  been 
evolved  by  some  of  the  great  commercial  enterprises 
of  Great  Britain.  Mr.  Stacey 's  idea  is  nevertheless 
well  worth  taking  up.  Briefly,  it  is  on  the  same  lines 
as  our  profit-sharing  suggestion  made  to  the  rail- 
ways, viz.,  that  the  benefit  to  the  servants  of  the  com- 
pany should  be  measured  in  great  part,  if  not  entirely, 
by  the  economies  they  managed  to  introduce  into  the 
working  of  the  business.  Shareholders  and  staff 
would  in  this  way  have  an  interest  in  common. 
Whether  a  scheme  of  the  kind  could  be  applied  to  the 
working  of  the  associated  cable  companies  is  more 
than  we  can  say,  but  they  are  so  prosperous  and  their 
boards  are  so  reasonable  that  we  feel  sure  what  can  be 
done  will  be. 


An  excellent  piece  of  work  is  being  performed  by  the 
British  Chamber  of  Commerce  in  Paris  in  protesting 
and  agitating  against  some  of  the  monstrosities  of  the 
new  French  tariff.  The  chairman  of  the  Chamber,  Mr. 
R.  Walton,  has  ventilated  the  grievance  of  British 
traders  in  the  Times  ithis  week,  and  the  grievance  he 
sets  forth  is  a  very  real  one.  Frenchmen  are  credited 
with  possessing  logical  minds  and  high  intelligence, 
but  there  is  neither  logic  nor  intelligence  in  the  regula- 
tions of  the  new  tariff  relating  to  the  weighing  of  im- 
ported goods.  "  I  cannot  too  strongly  impress  upon 
British  exporters,"  writes  Mr.  Walton,  "  the  disas- 
trous effect  which  the  practical  working  of  the  decree 
relating  to  weig^hing  will  have  upon  much  of  their  busi- 
ness with  France.  At  present  goods  such  as  textiles, 
mercery,  haberdashery,  hosiery,  &c.,  are  usually  sent 
to  F'rancc  with  an  ainount  of  inside  cardboard  or  paper 
wrapoing,  which  represents  anvthing  from  15  to  80 
per  cent,  of  the  total  weight,  and  hitherto  the  French 
Customs  officials  have  averaged  this  packing,  &c.  That 
lis  to  isay,  tliey  have  weighed  a  certadn  portion  of  the 
iboxes,  wrappers,  envelopes,  &c.,  and  have  applied 
the  percentage  of  tare  thus  ascertained  to  the  whole 
package,  even  the  wrappers  paying  duty  under  the  old 
arrangement. 


'I  When  the  new  rule  comes  into  force,  however,  the 
entire  unpacking  of  the  goods  and  the  separate  weig'h- 
ing  of  the  cardboard  or  paper  packets  and  its  contents 
will  be  enforced  under  penalty  of  severe  fines.  As  it 
will  be  impossible  to  unpack  much  of  the  merchandise 
sent  to  France,  this  means  that  a  large  increase  will 
be  made  to  the  burden  of  the  tariff.  British  exporters  of 
textiles,  &-c.,  will  be  obliged  to  accept  the  legal  tare, 
varying  from  o.  i  per  cent,  to  5  par  cent.,  although  the 
real  tare  represents  a  far  hig^her  percentage  of  the 
weigiht  than  this,  a  percentage  varying  from  15  to  80 
per  cent."  Mr.  Walton,  therefore,  calculates  that 
British  exporters  will  have  to  pay  the  duty  proper  to 
the  goods  upon  a  large  proportion  of  the  inside  pack- 
ing, and  he  gives  the  following  illustration  of  how  this 
form  of  robbery  will  work  out.  It  wholly  beats  us  to 
conceive  the  state  of  mind  which  could  deliberately 
endeavour  to  clog  the  interchange  of  commodities  after 
such  a  fashion,  and  we  trust  the  protest  of  the  British 
Government  will  be  effective  in  removing  a  very  real 
grievance.  The  following  examples  could  be  multiplied 
indefinitely  : — 
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People  are  asking  us  what  to  do  about  the  Chinese 
securities  they  hold,  and  it  is  hard  indeed  to  give  them 
a  fully  satisfactory  answer.  We  are  inclined  to  say 
wait,  do  nothing  rash,  because  the  present  confusion 
within  the  Empire  may  by-and-by  pass  away,  and 
when  it  does,  the  security  China  can  offer  to  creditors 
ought  to  be  excellent,  as  excellent  as  it  has  been  in  the 
past.  Chaos  seems  to  prevail  over  large  regions  of 
the  Empire  just  at  present,  but  the  fighting  cannot  be 
prolonged  for  want  of  money,  and  if  neither  ^e  rebels 
or  revolutionaries  nor  the  remnant  of  a  Government  at 
Peking  are  able  to  raise  fresh  loans,  the  conflict  will 
be  ended  soon  by  exhaustion.  Therein  lies  the  hope 
of  those  who  look  for  an  early  restoration  of  order,  and 
if  all  that  is  said  about  the  capacity  of  Yuan  Shi  Kai 
turns  out  to  be  true,  he  may  be  able  not  only  to  re- 
press disorder  throughout  the  Empire,  but  to  establish 
a  new  Government  on  modern  and  enlightened  lines.  A 
great  deal  of  discount  must  obviously  be  taken  off 
many  of  the  statements  coming  to  us  vid  New  York 
and  other  outlying  places,  and  as  yet  no  European  in- 
terest has  been  interfered  with,  no  killing  of  foreigners 
has  taken  place,  nor,  beyond  the  tearing  up  of  some 
portions  of  the  railway  running  south  from  Peking,  has 
any  serious  damage  been  done  to  property.  In  Canton 
a  "  Republic  "  is  said  to  have  been  established,  and 
at  Mukden.  They  will  probably  perish  as  suddenly  as 
(they  arose  for  \\ant  of  money,  if  for  no  other  reason. 
Patience  should,  therefore,  be  exercised  by  those  who 
possess  Chinese  securities.  With  the  rebels  in  pos- 
session of  so  many  of  the  revenue-yielding  treaty  ports, 
it  is  possible  enough  that  the  agents  of  Chinese  loans 
may  be  temporarily  short  of  the  means  to  pay  with, 
but  when  order  is  restored,  the  deficiency  will  very  soon 
be  remedied,  for  China  has  immeasurable  resources. 


Both  bond  issues  of  the  Guayaquil  and  Quito  Rail- 
way went  into  default  on  July,  1910,  the  last  interest 
payment  having  taken  place  in  the  previous  January. 
The  railway  has  been  described  as  two  streaks  of  rust, 
and  in  all  probability  returns  nothing  in  the  shape  of 
nett  revenue,  but  the  service  of  the  bonds,  under  the 
arrangement  made  in  1908,  was  to  be  a  first  charge  on 
the  entire  Customs  revenue,  and  the  suspension  of  in- 
terest and  sinking  fund  payments  was  simply  a  breach 
of  faith  on  the  part  of  the  Ecuadorian  Government, 
since  the  Customs  receipts  were  far  more  than  suflficient 
to  meet  all  obligations.  Reports  have  circulated  re- 
cently of  fresh  loan  negotiations,  one  of  the  conditions 
to  be  a  settlement  with  the  Guayaquil  bondholders,  and 
when  the  new  Ecuadorian  President  was  recenitly 
elected  the  Council  of  Foreign  Bondholders  cabled  its 
congnatuilations  and  a  request  that  the  contract  with  the 
bondholders  should  be  carried  out.  Soft  words  seem 
(to  have  been  effective  in  this  case,  as  the  Council  is 
advised  that  the  daily  deposits  to  the  bondholders' 
account  have  been  resumed,  and  the  first  fortnightly 
remittance  would  be  forwarded  on  the  15th  inst.  Has 
it  been  despatched?  The  question  of  arrears  remains 
to  be  dealt  with,  and  another  tactful  cable  might 
"  fetch  "  these. 


Following  the  acceptance  of  the  terms  of  purchase 
bv  the  shareholders  of  the  Western  Railway  of  Havana, 
the  board  of  the  United  Railways  of  the  Havana  and 
Regla  Warehouses,  Limited,  has  now  issued  a  notice 
calling  an  extraordinary  general  meeting  for  Wednes- 
day next  at  Winchester  House  in  order  to  consider  and 
pass  resolutions  designed  to  enable  the  bargain  to  be 
completed.  As  we  have  already  explained,  the  share- 
holders in  the  Western  Company  are  to  get  ;^io  in 
ordinary  capital  and  ^4  15s.  in  5  per  cent,  cumulative 
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preference  shares  of  the  United  Company,  in  exchange 
for  each  of  their  Western  So  fully-paid  shares.  To 
•complete  this  bargain  the  capital  ol  the  United  Com- 
pany will  have  to  be  increased  to  ;£,"9,96o,ooo,  and  the 
third  resolution  provides  that  each  of  the  173,000  un- 
issued ;£,"io  cumulative  preference  shares  of  the  United 
•Company  shall  be  divided  into  ten  ;^'i  shares  to  be 
converted  when  fully  paid  into  slock.  This  as  done  in 
order  to  facilitate  subdivision  when  making  the  ex- 
•change.  In  addition,  110,000  ordinary  shares  of  ;^io 
each  are  to  be  created  to  hand  over  to  shareholders  in 
the  Western  Company,  representing  ;^i,  100,000.  This 
also  will  be  converted  into  stock. 


So  f;ir  as  we  can  hear  no  institution  or  private  firm 
in  London  is  likely  to  suffer  appreciably  by  the  stoppage 
of  the  Bank  of  Burma.  It  was  not  a  great  institution, 
although  the  total  displayed  by  its  last  balance-sheet 
was  about  ;^i,i29,ooo,  converting  the  rupee  at  the 
artificial  is.  4d.  Its  liabilities  on  current  and  deposit 
accounts  amounted  to  ;£^793,ooo,  and  it  had  ;^i 30,000 
of  acceptances  outstanding.  The  paid-up  capital  is 
;^'i  17,500,  and  there  was  a  reserve  of  ;^39,ooo.  It  is 
said  that  the  managers  have  been  allowing  the  funds 
to  be  absorbed  in  local  risky  speculations,  and  that 
may  be  so,  but  the  bank  only  began  business  in  1904, 
and  was  therefore  much  of  an  interloper  in  Rangoon, 
or  so  regarded  by  the  older  banks  already  there.  New 
banks  starting  in  a  place  have  to  be  managed  with 
unusual  vigilance  if  they  are  not  to  find  themselves 
landed  with  all  the  bad  business  the  inhabitants  can 
manage  to  create. 

A  careful  perusal  of  the  voluminous  reports  pub- 
lished of  ithe  meetings  of  Printing  Machinery  share- 
holders leads  us  to  infer  that  it  is  useless  to  attempt  to 
give  the  shareholders  any  advice  except  to  hold  out 
for  as  high  a  price  as  the  Linotype  and  Machinery 
people  can  be  prevailed  upon  to  pay.  Linotype  and 
Machinery,  Limited,  as  a  subsidiary  of  the  Yankee 
Merganthalcr  Company,  seems  to  have  adopted 
American  methods  of  business.  There  does  not  appear 
to  be  any  pretence  of  doubt  that  the  lease  of  the 
Printing  Machinery  Company  to  the  old  Linotype  Com- 
pany was  a  9g-year  one,  breakable  at  the  end  of 
21  years,  on  condition  that  the  shares  of  the 
Printing  Machinery  Company  were  taken  over  by  the 
lessee  at  par.  The  Linotype  and  Machinery  Company 
has  been  offering  los.  for  these  shares,  and  is  alleged 
to  have  paid  17s.  6d.  for  a  considerable  block  of  them. 
If  it  gets  possession  of  the  majority  of  the  capital  by 
purchase  it  can  cancel  the  lease  and  do  with  the  pro- 
perty as  it  pleases,  quite  in  the  usual  Yankee  fashion. 
Its  agents  are  "  buying  for  control,"  in  fact,  and  think 
themselves  good  men  of  business  in  doing  their  level 
best  to  buy  cheap. 


In  his  observations  at  the  first  meeting  of  creditors 
of  the  .Second  Birkbeck  Permanent  Building  Society, 
Mr.  Brougham,  the  senior  Official  Receiver,  who  was 
unanimously  chosen  to  continue  to  occupy  the  position 
of  liquidator,  remarked  that  there  was  a  deficit  of 
;£,'54,093  on  their  balance-sheet,  and  went  on  to  say 
that  the  failure  and  insolvency  "f  the  society  were  at- 
tributed by  the  secretary  and  directors  to  the  continued 
fall  in  the  value  of  the  highest  class  of  security  since 
1898.  This  view  he  only  partly  accepted.  The  failure 
was  no  doubt  largely  due  to  such  causes,  but,  Mr. 
Brougham  added,  had  more  care  and  financial  skill 
been  exercised  the  loss  on  investments  might  have  been 
to  a  great  extent  avoided.  We  fear  that  is  the  truth. 
A  statutory  meeting  of  the  shareholders  was  also  held, 
and  at  that  Mr.  Brougham  explained  the  position  of 
the  Second  Birkbeck  Society.  It  is  quite  distinct  from 
the  First  Building  Society  and  the  bank,  he  said,  and 
although  carried  on  at  the  bank  premises,  it  had 
separate  books  of  accounts  and  records.  The  directors, 
however,  of  the  two  societies  were  practically  identical. 
The  best  news  Mr.  Brougham  could  give  the  share- 
holders was  that  he  hoped  shortly  to  distribute  a  first 


dividend  of  los.  in  the  £.  When  the  further  distri- 
bution would  be  made  he  could  not  definitely  say,  but 
Sir  William  Plender,  who  was  the  special  manager, 
had  very  carefully  valued  the  assets,  and  it  was  hoped 
that  the  dividend  ultimately  paid  would  reach  17s.  in 
the;^. 


It  is  orthodox  to  say  that  "  a  gallant  struggle  "  has 
been  made  by  the  Thames  Ironworks,  Shipbuilding  and 
Lngineering  Co.,  Ltd.,  to  keep  out  of  the  Bankruptcy 
Court.  There  is,  however,  no  disguising  the  truth  that 
it  appears  to  have  been  bound  for  this  refuge  these 
many  yc^rs  back,  and  little  surprise  was  excited  by 
Tuesday's  announcement  that  a  receiver  and  manager 
had  been  applied  for  and  appointed.  In  some  senses 
the  company  has  never  been  a  solidly  prosperous  one, 
and  when  all  other  shipbuilding  undertakings  forsook 
or  were  driven  from  the  Thames,  this  particular  one 
could  only  be  kept  going  by  Government  orders.  These 
it  could  not  hope  to  continue  to  receive  except  as  a 
special  favour,  and  however  much  the  present  Govern- 
ment may  be  inclined  to  deal  leniently  with  old  friends 
in  distress,  it  could  not  go  on  giving  out  contracts  in- 
volving a  higher  rate  of  expenditure  than  was  usual. 
Mr.  Winston  Churchill  may  be  said  to  have  given  the 
death  blow  to  the  hopes  of  this  company's  board  when 
he  let  the  fact  be  known  that  its  latest  tender  for  a  war 
vessel  was  too  high.  Its  bankers  ceased  to  honour  its 
cheques,  having  already  committed  themselves  to  a 
considerable  overdraft,  for  which  the  company  does 
not  seem  to  be  In  a  position  to  provide  adequate 
security.  It  has  been  working  at  a  loss,  and  we  fear 
insufficient  provision  was  made  for  depreciation  in  past 
years.  The  land,  however,  on  which  the  works  stand 
may  be  valuable,  worth  more,  we  should  hope,  than  the 
;£,'2c>o,ooo  of  4  per  cent,  first  debentures  outstanding. 
Presumably  these  will  now  become  redeemable  at  1 10, 
as  stipulated  in  the  deed  jn  the  event  of  the  company 
going  into  voluntary  liquidation.  .Altogether  the 
issued  capital,  including  these  debentures,  is  ;^8oo,ooo, 
there  being  ;(^'6oo,ooo  of  share  capital,  half  in  5  per 
cent,  first  preference,  and  half  in  ordinary  shares. 
There  are,  however,  ;£J'20o,ooo  in  "  B  "  6  per  cent,  pre- 
ference shares  and  ;£riso,ooo  in  6  per  cent,  second 
mortgage  debentures  authorised,  and  it  may  be  in  part 
pledged,  although  not  publicly  issued.  No  dividend 
has  been  paid  on  the  ordinary  shares  since  1905,  and  for 
the  last  two  years  the  5  per  cent,  preference  shares  also 
have  got  nothing.  In  spite  of  the  fact  that  the  com- 
pany lis  building  a  .super-Dreadnought,  it  has,  we  fear, 
had  too  little  general  work  to  make  its  capital  re- 
munerative. Reorganisation  is  spoken  of  as  possible, 
and  we  hppe  it  may  be,  though  the  hope  is  far  from 
strong. 

From  time  to  time  the  Johannesburg  correspondent 
of  the  Financial  Times  sends  disagreeable  news  about 
the  working  of  the  plant  of  the  Victoria  Falls  and 
Transvaal  Power  Company,  and  the  company  invari- 
ably comes  along  with  a  rejoinder  more  or  less  cflfectivc. 
The  latest  is  that  the  supply  is  so  irregular  as  to  neces- 
sitate in  some  cases  reversion  to  the  use  of  the  steam 
plants,  and  the  suggestion  is  put  forward  that  the  only 
remedy  for  the  existing  state  of  affairs  is  the  substitu- 
tion of  underground  transmission  lines  in  place  of  the 
present  aerial  wires,  as  the  latter  have  been  affected  by 
the  violent  and  frequent  lightning  of  the  Rand  summer. 
Something  to  the  same  effect  appeared  in  a  recent  issue 
of  the  South  African  .Virii'n^  Journal.  Interviewed,  the 
secretary  of  the  company  admitted  that  in  October  the 
generating  plant  at  the  Roshcrville  station  broke  down, 
but  a  portion  of  the  equipment  has  already  been  re- 
paired, and  the  remainder  is  expected  to  be  ready  for 
work  before  very  long.  Xo  penalties  attach  to  the  sus- 
pension, as  the  breakdown  was  confined  entirely  to  new 
machinery,  whose  output  is  not  guaranteed.  During 
191 2  the  fourth  power  station  at  Vereeniging  will  come 
into  operation,  and  further  extensions  to  the  Rosher- 
villc  station  are  already  in  hand.  .Aerial  lines  and 
underground  transmission  cables  are  both  employed, 
and  are  said  to  be  giving  satisfactory  rewlts.     Output 
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and  earnings  are  understood  to  be  expanding  rapidly, 
which  is  good  news  for  preference  shareholders. 

Reforms  are  promised  in  connection  with  Rhodesian 
mining  affairs.  More  straightforward  methods  have 
got  to  be  adopted  if  the  market  revival  on  which  the 
market  players  have  set  their  minds  is  to  come  about. 
Hitherto  straight  dealing  has  not  been  a  conspicuous 
attribute  of  many  of  the  men  who  have  run  and  very 
nearly  killed  the  Rhodesian  mining  industry,  but  past 
losses  have  made  the  public  memory  a  long  one,  and 
the  old  game  is  not  so  easily  played  nowadays.  Recent 
criticism  has  shaken  up  one  or  two  board  rooms,  and  it 
is  said  that  the  clauses  in  their  articles  permitting 
certain  company  directors  to  make  fresh  share  issues 
of  unlimited  amount  are  to  be  cut  out.  The  clause 
absolving  the  Planet-.^rcturus  directors  from  all  re- 
sponsibility for  the  valuation  of  the  properties  is  also 
to  go,  and  the  Amalgamated  Properties'  directors  are 
going  to  give  the  shareholders  full  particulars  of  the 
amazingJooking  deals  entered  into  in  the  early  part 
of  the  year.  That  is  what  the  market  says,  and  we 
hope  it  is  all  true.  But  there  seems  to  be  no  sign  of 
reform  in  the  direction  of  mining  capitalisation.  This 
Planet-Arcturus  company  is  loaded  down  with  a  burden 
^^  ;^475>ooo.  and  the  new  Willoughby  subsidiary,  the 
Eileen  Alannah,  is  worse  treated  with  a  capital  of 
;^500,c)oo.  This  seems  to  be  perpetuating  the  worst 
follies.  It  is  all  very  well  for  the  finance  companies  to 
show  nice  profits  made  on  vendors'  scrip,  but  they  have 
got  to  be  reaped  at  somebody's  expense. 

Recent  rumours  concerning  the  Wassau  (Gold  Coast) 
Mining  Company  had  substantial  foundation.  For  the 
second  time  the  company  is  to  be  reconstructed.  About 
2J  years  have  elapsed  since  the  first  reorganisation  took 
place.  The  company  has  been  severely  handicapped 
by  water  troubles,  which  entailed  heavy  pumping 
charges  with  the  result  that  the  loan  of  ;^50,ooo  agreed 
to  be  advanced  by  the  Gold  Coast  Amalgamated  Mines 
will  be  insuflScient  to  continue  development,  and  make 
any  considerable  addition  to  the  ore  reserves.  This 
loan  is  repayable  at  the  end  of  the  year,  and  no  good 
purpose  would  be  served  by  getting  further  into  debt 
even  if  the  lending  company  were  willing,  which  is 
doubtful.  So  .reconstruction  and  assessment  are  pro- 
posed. The  new  company  is  to  have  a  capital  of 
;^3io,ooo  in  1,240,000  shares  of  5s.,  and  such  as  are 
needed  for  the  purpose  will  be  exchanged  share  for 
share  against  existing  holdings,  the  new  shares  to  have 
a  liability  of  2S.  Subscribers  will  have  a  call  at  par 
for  two  years  at  the  rate  of  one  for  every  two  now 
taken  up,  which  must  be  exercised  if  the  making-up 
price  for  two  consecutive  accounts  is  7s.  6d.  or  over. 
The  Gold  Coast  .'\malgamated  will  extend  the  date  of 
the  repayment  of  the  loan  for  twelve  months  in  con- 
sideration of  an  unrestricted  option  on  100,000  shares 
at  par  during  the  currency  of  the  advance,  and  about 
200,000  shares  will  remain  in  reserve.  The  scheme  will 
give  the  company  a  free  cash  balance  of  ;^62,ooo. 
Whether  the  options  granted  will  be  exercised  must 
depend  upon  the  success  attending  development. 


The  Bank  of  British  North  America  has  opened  a  sub-branch 
at  Veraun,  P.Q. 

Canadian  Western  Lumber  Co.,  I,td.,  and  Columbia  River 
Lumber  Co.,  Ltd. — The  British  Empire  Trust  Co.,  Ltd.,  an- 
nounces that  on  account  of  statements  circulated  to  the  effect 
that  American  competition  has  seriously  interfered  with  sales 
of  lumber  in  Canada,  they  have  cabled  out  to  Canada,  and  have 
received  the  following  leply  : — "  Lumber  situation  very  satisfac- 
tory. Conditions  our  companies  much  better  than  last  year. 
Sales  and  demand  good.  Canadian  Western  Lumber  Company 
will  sell  ten  million  feet  more  than  it  will  manufacture  this 
year.  Prices  are  satisfactory,  and  while  showing  slight  decline 
as  compared  with  last  year,  this  i.-,  more  than  offset  by  our 
improved  logging  facilities  and  redaction  in  manufacturing 
costs,  and  this  year  profit  based  on  per  thousand  feet  of  sale 
will  be  fully  up  to  last  year's,  and  with  our  increased  cut  and 
greatly  increased  sale  for  this  year  our  profit  will  be  fully  up 
to  expectation.  Our  stock  on  hand  January  i  next  will  be  very 
materially  less  than  it  was  January  i  last,  and  this  condit-on, 
together  with  the  large  orders  we  are  now  taking  on  at  satis- 
factory prices  for  next  year's  delivery,  is  necessitating  our 
arranging  to  operate  all  our  mills  day  aad  night  next  season. 


Compulsory  Insurance— Some  I 

Disagreeable  Facts.  ] 

It  seems  clear  that  Mr.  Lloyd  George's  complicated^^ 
measure  for  compulsory  insurance  is  to  be  hurried^ 
through  Parliament,  and  will  become  law  at  the  end  of* 
the  session  with  very  little  discussion  and  still  less  oppo-^ 
sition.  Such  amendments  as  have  been  agreed  to,  *^ 
whether  in  themselves  desirable  or  not,  have  for  the-' 
most  part  added  considerably  to  the  costliness  of  the-' 
scheme.  Very  few  members  of  Parliament,  whatever"- 
their  private  opinions,  have  cared  to  run  the  risk  of.4i 
being  held  up  to  the  opprobrium  of  the  electorate  as-': 
having  dared  to  stand  between  it  and  that  prospective  , 
gift  of  ninepence  for  fourpence,  the  promise  of  which  is 
now  being  placarded  on  the  walls  at  all  the  bye-elec- 
tions. Doubtless  they  are  right  in  supposing  that  only  ; 
practical  experience  will  convince  the  ordinary  voter  o£  i 
the  delusiveness  of  that  promise. 

Even  honest  supporters  of  the  measure  seem  to  have  ; 
made  no  attempt  to  appreciate  either  the  stupendous, 
nature  of  the  proposals  themselves  or  the  infinity  ol  ; 
friction  that  is  certain  to  arise  from  the  effort  to  put  j 
them  into  operation.  The  continual  modification  and  ! 
amendment  which  the  Bill  has  undergone,  and  the  fre-  ; 
quent  "  understandings  "  arranged  between  the  Chan-  \ 
cellor  of  the  Exchequer  and  endless  contending  deputa-  ' 
tions  must  have  by  this  time  completely  destroyed  the  j 
very  vague  actuarial  basis  on  which  the  measure  re-  i 
posed  when  originally  introduced.  Any  estimate  of  the-  j 
final  cost  of  this  immense  scheme,  which  the  nation  wa& 
assured  would  not  add  in  any  way  to  existing  taxation,  i 
is  probably  quite  beyond  the  prophetic  abilities  either  of  \ 
politicians  or  actuaries  ;  but  attention  is  drawn  to  some- 
disagreeable  facts  which  have  a  close  bearing  on  the-  ! 
subject  in  a  pamphlet*  just  issued  by  Dr.  C.  S.  Loch.   ! 

In  no  point  of  the  Bill  has  its  author  taken  more  j 
pride  than  in  its  provision  of  a  perpetual  allowance  for  ; 
those  permanently  invalided,  apparently  at  any  age.  i 
The  remarkable  possibilities  alike  of  expenditure  and  ot-  "j 
fraud  in  connection  with  such  a  provision  seem  hardlv  'j 
to  have  been  considered  at  all.  It  is,  of  c6urse,  welF  j 
known  that  the  greatest  difficulty  even  the  most  i 
prosperous  friendly  societies  have  had  to  contend  with,  ; 
and  one  which  has  sometimes  seriously  affected  their  ' 
actuarial  soundness,  has  been  the  tendency  for  sick  pay  ;- 
to  aging  members  to  merge  in  a  kind  of  permanent  in-  '' 
validity  pension.  However,  no  friendly  society,  so  far'.j 
as  we  are  aware,  grants  this  kind  of  sick  pay  except  to*; 
members  who  have  attained  a  really  advanced  age.  | 
Now,  under  the  Government  scheme  an  invalidity  pen- = 
sion  is  to  be  granted  to  those  who  are  "  rendered  unfit  i 
to  provide  their  own  maintenance  'ay  some  specific  | 
disease  or  by  bodily  or  mental  disablement."  The  cost 
of  this  provision  is  estimated  to  amoimt  in  the  sixteenth 
year  of  the  scheme  to  ;^3, 329,000. 

In  Germany  an  invalidity  pension  is  granted  to  per- 
sons unable  to  earn  the  third  of  the  wage  of  an  ordinary 
day  labourer.     Which  definition  will  prove  in  practice 
the  more  liberal  will  naturally  depend  on  the  interpre- 
tation placed  on  it  by  doctors,  local  committees    and 
similar   authorities,    but  that   interpretation   is   hardlr 
likely  to  be  much  stricter  in  England  than  it  has  proved 
to  be  in  Germany.     Now,  in  that  country,  in  the  year 
1900,  324,319  persons  were  in  receipt  of  assistance  from 
theinvalidity  fund  at  a  total  cost  of  ;^2,678,658.  In  1909. 
the  dependents  numbered  868,086,  an  increase  of  167 
per     cent.,     while     the     expenditure     had     risen     to- 
;^6,962,868,  or  nearly  160  per  cent.     Remembering  how 
in  this  country  the  cost  of  old-age  pensions  has  virtually 
doubled  itself  in  three  years,  it  seems  tolerably  certain- 
that  a  similar  development  will  take  place  in  the  case- 
of  these  permanent  invalidity  allowances.     In  that  case- 
the  cost  of  this  branch  of  the  scheme  might  soon  be  ! 
nine  millions  instead  of  three  millions,  and  the  whole    ' 
of  the  estimates  would  be  completely  upset.      In  fact, 
in   sixteen  years,   or  about  the  date  when   the  nation 
should  be  coming  in  for  the  enjoyment  of  the  magnifi- 
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cent  accumulated  surpluses  promised  under  the  scheme, 
Dr.  Loch  suyyests  that  the  total  burden  for  old  age, 
disablement,  and  medical  insurance  may  wedl  amoojnt 
lo   fonty-two  million  pounds. 

Constantly  have  we  been  told  during  the  discussions 
on  this  Insurance  Bill  to  look  to  Germany,  admire  her 
wisdom,  and  imitate  her  example.  Without  pressing 
the  point  that  certain  legislative  schemes  may  be  suit- 
able for  Germany  but  undesirable  in  this  country,  has 
any  really  clear  and  honest  statement  been  made  of 
•what  her  insurance  schemes  are  costing  Germany?  It 
is  impossible  not  to  feel  that  some  of  the  information 
about  the  working  of  the  German  insurance  laws, 
which  has  been  circulated  more  or  less  officially  in  the 
Press  of  this  country,  has  been  rather  carefully 
•'selected."  We  do  not  remember  that  any  pro- 
minence has  been  given  to  the  following  facts  pre- 
sented by  Dr.  Loch.  Sick  insurance  in  Germany  was 
•started  in  1885,  and  was  probably  well  established  by 
1891.  During  the  decade  1900  to  1909  Dr.  Loch  finds 
that  the  increase  in  sick  funds  is  1.12  per  cent.;  in 
membership,  31.49  per  cent.  ;  in  cases  of  sickness, 
37-14  per  cent.  ;  in  days  of  sickness,  59.23  per  cent.  ;  in 
expenditure,  94.98  per  cent.;  and  in  population,  15.14 
per  cent.  These  figures  do  not  include  any  cases  of 
medical  relief  without  sick, pay.  As  to  the  conclusions 
to  be  drawn  from  these  remarkable  statistics,  we  can- 
not do  better  than  quote  Dr.  Loch. 

"  The  figures  show  that  sickness,  with  sick  pay, 
increases  at  a  greater  ratio  than  membership;  the 
length  of  sickness  at  a  much  greater  ratio,  and  the  cost 
of  sickness  at  a  much  greater  ratio  still.  The  popula- 
tion, on  the  other  hand,  increases  at  a  very  much  lower 
rate.  It  would  seem  to  follow  that  the  provision  for 
sickness  creates  sickness,  or  that  the  German  people 
are  becoming  more  sickly,  or  that  their  sick  people  are 
always  being  more  indulgently  treated,  or  that 
<;ermans  are  becoming  more  dependent,  and  that  mean- 
while the  cost  of  the  provision  made  for  them  against 
-sickness  tends  to  double  itself." 

And,  in  face  of  these  indisputable  facts,  we  are  daily 
assured  that  compulsory  sick  insurance  will  prove  the 
most  wonderful  agency  in  improving  the  health  of  the 
nation  that  has  ever  been  devised. 

The  ordinary  expenditure  on  sick  insurance  in  the 
German  Empire  was  in  1909  ;£.'i6,728,i87.  What  will 
it  amount  to  in  England  under  Mr  Lloyd  George's 
larger  scheme?  To  console  our  fears,  we  are  assured 
that  it  will  reduce  the  cost  of  poor  relief.  To  spend  a 
shilling  in  order  to  save  a  penny  has  never  been  con- 
sidered good  economy  in  an  individual.  With  nations, 
no  doubt,  the  case  is  different.  Still,  it  may  have 
struck  a  few  thoughtful  persons  that  to  spend  twelve 
millions  on  old-age  pensions  in  order  to  save  possibly 
two  millions  in  poor  relief  is  not  to  make  a  very 
iidvantageous  bargain.  It  is  quite  certain  that  any 
savings  which  are  likely  to  be  effected  in  poor  law 
«xpenditure  through  the  operation  of  compulsory  sick 
insurance  will  be  of  the  same  absolutely  illusory 
character.  But  even  these  illusory  economies  do  not 
seem  to  have  been  effected  in  Germany ;  on  the  con- 
trary, there  has  been  an  actual  increase  in  the  amount 
of  pauperism.  One  part  of  this  increase  is  particularly 
noteworthy,  and  that  is  in  the  number  of  in-patients 
in  the  State  hospitals,  who  are  partly  supported  by  the 
insurance  and  partly  by  the  I'oor  Law.  It  requires 
no  particular  spirit  of  prophecy  to  foresee  that  exactlv 
the  same  result  will  follow  in  England.  As  the  object 
of  the  insurance  authorities  will  be  to  reduce  as  far  as 
possible  the  period  during  which  insured  persons  are 
receiving  sick  pay,  the  natural  tendency  will  be  to  urge 
such  persons  to  go  into  hospitals  or  infirmaries  where 
they  will  be  better  fed  and  nursed  than  at  home.  Xo 
provision  is  made  by  the  Bill  for  such  institution  treat- 
ment except  in  the  case  of  consumption,  and  as  the 
voluntary  hospitals  are  likely  to  suffer  seriously  from 
a  withdrawal  of  support  both  by  the  employing  and 
omployed  classes  who  ha\'o  btv-n  .swept  into  tho  com- 
pulsory scheme,  it  is  probable  that  a  few  years  will 
.see  an  imperative  demand  for  extended  State  hospital 
acconiinodation. 


But  the  most  lamentable  result  of  State  insurance  in 
Germany,  and  one  which  we  certainly  cannot  hope  to 
escape  in  this  country,  is  the  continual  competition  thus 
encouraged  among  large  sections  of  the  population  for 
State  assistance,  a  competition  associated  with  endless 
litigation,  extravagant  management,  and  petty  frauds 
of  every  kind.  It  is  as  if  a  great  machine  had  been 
deliberately  set  to  work  with  the  object  of  undermining 
the  grit,  integrity,  and  self-respect  of  the  people.  The 
sick  fund  committees  in  Germany  are  frequently  run  on 
party  political  lines.  Candidates  obtain  election  by 
extravagant  promises  of  increased  benefits.  Dr.  Loch 
quotes  an  instance  of  a  committee  in  Brcslau  which  got 
into  the  hands  of  the  Social  Democrats,  with  the  result 
that  in  six  years,  though  the  membership  had  only  in- 
creased 15  per  cent.,  the  cost  of  official  management 
went  up  65  per  cent,  and  the  expenditure  on  materials 
113  per  cent.  The  number  of  contentious  cases  under 
both  accident  and  sick  funds  increase  every  year,  and 
also  the  number  of  appeals  to  the  higher  courts. 

Nothing  can  be  more  painful  than  the  revelations 
which  have  been  recently  made  by  Dr.  I-"crdinand 
Fridensburg  of  the  wholesale  way  in  which  frauds 
on  the  insurance  funds  are  committed,  and  the  utter 
indifference  with  which  they  are  regarded  by  public 
opinion.  The  whole  system,  indeed,  appears  to  have 
ceased  to  be  an  insurance  system,  in  which  insured  per- 
sons pay  for  certain  strictly  defined  benefits  and  then 
receive  what  they  pay  for,  and  has  become  a  kind  of 
State  lucky-bag,  into  which  everyone  feels  he  has  a 
right  to  dip  and  get  what  he  can.  This  belief  is  often 
encouraged  by  the  local  administrators  of  the  funds, 
who  start  with  the  idea  that  local  residents  should  be 
assisted  as  much  as  possible.  Dr.  Friedensburg  de- 
clares that  men  live  by  travelling  about  Germany  fabri- 
cating pension  and  compensation  claims.  Accidents 
are  arranged  for.  Men  in  particular  industries  will 
sometimes  be  drawing  part  pensions  for  three  or  four 
minor  accidents,  and  yet  be  earning  full  wages  at  the 
same  time.  The  number  of  minor  accidents  receiving 
compensation  is,  as  the  returns  show,  going  up  by 
leaps  and  bounds. 

In  England  the  increasing  cost  of  workmen's  acci- 
dent compensation  is  even  now  attracting  attention. 
.-Mthough  contentious  cases  are  settled  in  the  courts  by 
strict  rules  of  evidence,  there  is  certainly  a  tendency  o 
decide  in  faVour  of  the  workman  where  any  reasonable 
doubt  can  be  supposed  to  exist ;  in  this  way  the  Act  has 
been  given  greater  scope  than  was  probably  originally 
intended  by  Parliament.  It  will  be  found  far  more  diffi- 
cult in  cases  of  illness  to  fix  with  any  rigidity  when  a 
man  is  well  enough  to  return  to  work  ;  the  door  is  at 
once  opened  to  what  will  be  called  a  "  kindly  "  inter- 
pretation of  the  regulations  ;  thence  it  will  not  be  a  long 
step  to  the  general  laxity  and  demoralisation  that  Dr. 
Friedensburg  deplores  in  Germany.  And  the  continual 
recommendation  of  the  Bill  because  it  provides  nine- 
pence  for  fourpence  is  not  a  method  likely  to  call  out  a 
high  standard  of  integrity  in  the  insured. 


Canadian  Northern  Railway  Co. 

In  its  year  closed  June  30  last  this  young  railt^-ay's 
gross  receipts  increased  by  $2,527,651  to  a  total  of 
$16,360,712.  Of  this  increase  no  less  than  $454,237 
came  from  passengers.  Working  expenses  rose  by 
$1,881,649  to  $11,370,366,  so  that  the  nett  earnings  of 
$4,990,347  were  $645,957  up.  Fixed  charges  rose 
$669,019  to  $3,982,651,  and  the  surplus  of  $1,007,696 
was  $23,062  down.  Interest  at  5  per  cent,  per  annum 
on  the  income  charge  convertible  debenture  stock  out- 
standing took  $312,872,  leaving  $694,824  as  the  nett 
surplus  for  the  year,  a  decrease  of  $335,934.  It  has  to 
be  remembered,  however,  that  the  company  is  rapidly 
increasing  its  mileage,  and  that  it  will  necessarily  be 
some  years  yet  before  the  full  eamini;  cajwcity  is  even 
approached.  Last  year,  for  example,  more  than  400 
miles  of  new  lines  were  added  to  the  system,  and 
the  staff  worked  an  average  length  of  31383  miles.  There 
was  a  substantial  increase  both  in  the  total  amount  of 
grain  hauled  and  in  the  proportion  of  the  total  grain 
crop  carried  by  the  Northern  Railway.    Woritiog  ex- 
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penses  were  at  the  rate  of  74*8 1  per  cent,  of  the  gross 
earnings  from  the  railway,  or  69*50  per  cent,  of  the 
entire  earnings.  This  compares  with  74"oi  and  68-59 
per  cent,  respectively  for  the  previous  year.  Sir  William 
Mackenzie,  the  president  of  the  line,  states  in  his 
report  that  the  operation  of  the  Royal  Line  of  Steam- 
ships belonging  to  the  company  has  proved  the  wisdom 
of  engaging  in  the  Atlantic  trade,  and  a  further  addi- 
tion to  the  fleet  at  an  early  date  is  proposed.  Land 
sales  during  the  year  amounted  to  279,151  acres,  an 
increase  of  32,155  acres  on  the  previous  year,  represent- 
ing a  money  value  of  $3,345,499,  or  $784,426  more 
than  in  the  previous  year.  This  works  out  at  an 
average  of  ,$12  per  acre,  or  $1.64  more  than  in  1909-10. 
During  the  year  ;^47,ooo  of  land  grant  bonds  were 
redeemed,  leaving  the  amount  outstanding  at  ;,<f927,400, 
and  the  company  still  has  871,866  acres  of  selected 
lands  unsold. 

The  year  just  closed,  says  Sir  William  Mackenzie,  is 
particularly  important  in  the  history  of  the  company 
because  of  the  final  step  taken  towards  the  accomplish- 
ment of  the  board's  determination  to  secure  for  it  the 
status  of  a  Transcontinental  system.  In  May  last  the 
Dominion  Government  entered  into  an  agreement  with 
the  Canadian  Northern  Ontario  Railway  Co.  to  facili- 
tate the  construction  and  guarantee  the  financing  of  a 
line  from  Montreal  to  Port  Arthur  to  connect  there 
with  the  present  Eastern  terminus  of  the  Canadian 
Northern  Railway.  The  construction  of  both  this  line  and 
the  line  in  British  Columbia  mentioned  in  the  report  for 
the  previous  year  is  being  vigorously  pushed  forward, 
and  soon  Canada  will  have  three  Transcontinental  lines 
competing  for  the  traffic  of  the  West,  and  contributing 
powerfully  to  the  development  of  that  enormous  region 
of  North  America.  Capital  expenditure  for  the  year 
covered  by  the  report  seems  to  have  been  considerable, 
but  we  cannot  give  the  exact  figure.  From  the  balance- 
sheet,  however,  we  learn  that  the  capital  stock  was 
increased  by  $15,000,000  to  a  total  of  $70,000,000,  the 
bonds  carrying  the  Government  guarantee  by  $4,606,949 
to  $49,097,159,  the  4  per  cent,  perpetual  consolidated 
debenture  stock  by  $5,907,000  to  $38,964,720,  while 
$15,000,000  of  5  per  cent,  income  charge  convertible  de- 
benture stock  was  created.  Car  trust  obligations  were 
further  enlarged  by  $1,350,330  to  $12,472, 193, andcurrent 
obligations  rose  $gi6,ooo  to  $5,135,000,  these  including 
unpaid  pay  rolls  and  other  current  trading  amounts.  The 
equipment  replacement  fund  surplus  was  enlarged  by 
$4,540,000,  but  we  do  not  quite  know  what  this  applies 
to.  Cost  of  the  railway  and  equipment  increased  during 
the  year  by  $36,629,000,  and  the  cost  of  acquired  secu- 
rities rose  $2,507,000  to  $8,232,000,  while  advances  to 
other  companies  were  increased  by  $558,000  to 
$2,377,332,  and  advances  to  lines  under  construction 
and  terminals  at  Winnipeg  rose  by  $5,955,000  to 
$13,819,193.  Adding  these  four  entries  together  we 
therefore  reach  an  increase  of  upwards  of  £"9,000,000  as 
the  apparent  capital  expenditure  for  the  year. 


Brazil  Railway  Company. 

It  is  difficult  in  the  space  at  our  command  to  give  a 
full  account  of  the  undertakings  now  gathered  together 
under  this  name.  They  embrace,  besides  the  Soroco- 
bana  Railway,  the  Sao  Paulo  Rio  Grande  Railway,  the 
Parana  Railway,  and  the  Compagnie  Auxiliaire  de 
Chemins  de  fer  au  Bresil,  large  interests  in  the  Paulista 
and  Mogyana  lines,  in  the  Madeira-Mamore  Co.,  in  the 
land  grants  and  colonisation  project  of  the  Sao  Paulo 
Rio  Grande  Co.  and  in  the  Southern  Brazil  Lumber 
Co.  In  two  or  three  years'  time  we  shall  probably  be 
better  able  to  judge  how  the  enterprise  shapes,  but  at 
present  all  is  rather  new.  The  report  for  the  year  igio 
is,  moreover,  so  belated  as  to  have  lost  its  interest  to  a 
considerable  extent,  and  the  most  immediately  valuable 
fact  in  it  relates  to  the  earnings,  gross  and  nett,  for 
the  first  nine  months  of  the  current  year.  These 
are  set  forth  in  the  report  for  the  Sorocobana,  Sao 
Paulo,  Parana  and  Auxiliaire  lines  and  show  gross 
receipts  £"225,621  better  than  for  the  same  period  of  1910, 
and  nett  receipts  £"113,350  better,  the  total  nett  earnings 


for  the  nine  months  being  £"703,534  and  the  gross 
£"1,658,262.  For  the  same  period  gross  earnings  of  the 
Madeira-Mamore  Railway  came  to  £"85,405.  For  the 
year  1910  the  company  gathered  an  income  from  all 
sources  of  $3,020,232— in  United  States  gold  presumably 
—which  embraced  $2,218,317  from  interest  and  divi- 
dends, including  dividends  accrued  but  not  yet  paid,  and 
$778,757  "  profit  on  construction  of  railway  lines  for 
account  of  a  subsidiary  company."  After  meeting  all 
fixed  charges,  the  nett  income  was  $1,251,617,  audit 
was  increased  to  $1,629,677  by  the  amount  brought 
forward.  Of  this  $416,102  was  distributed  as  a  6  per 
cent,  dividend  on  the  preferred  shares  for  1910,  and 
$200,000  was  placed  to  reserve  as  provision  towards 
amortisation  of  preliminary  and  special  financial  ex- 
penses, leaving  $1,013,576  to  be  carried  forward. 

During  19 10,  50,000  6  per  cent.  $100  preferred  shares, 
£"1,427,127  in  4i  per  cent.  60-year  bonds,  and 
86,50o,ooof.  in  4^  per  cent,  bonds  French  series  were 
issued,  and  the  proceeds  applied  in  reduction  of 
liabilities  and  in  the  acquisition  of  further  assets.  A 
table  exhibits  the  possessions  of  the  company  as  at 
December  31  last,  and  shows  it  to  be  in  control  of  a 
variety  of  interests  besides  those  named  through  the 
holding  of  ordinary  and  preferred  shares.  Since  the 
balance-sheet  was  made  up  a  further  £"3,022,380  of 
the  company's  4^  per  cent,  first  mortgage  60-year  bonds 
has  been  issued,  so  that  the  total  amount  of  such  bonds 
now  outstanding  is  £"7,491,434,  and  the  total  share 
capital  is  $40,000,000,  or  was  that  at  the  date  of  the 
balance-sheet,  $10,000,000  of  it  in  6  per  cent,  non- 
cumulative  participating  preferred  shares.  Altogether 
there  are  3,101  miles  of  railway  controlled  and  operated 
by  the  company,  and  another  1,818  is  under  construc- 
tion. This  is  exclusive  of  the  1,604  miles  actually 
working  belonging  to  other  companies,  in  which  the 
Brazil  Railway  Company  has  a  substantial  interest.  A 
glance  at  the  map  accompanying  the  report  shows  that 
the  arms  and  tentacles  of  the  company's  system  are 
spread  over  the  State  of  Rio  Grande  do  Sul  and 
extend  northward  to  Santos  as  well  as  a  con-  : 
siderable  distance  inland  towards  the  borders  of  i 
Matto  Grosso.  When  completed  the  company's  -, 
system  will  link  up  the  Port  of  Sao  Francisco  with  the  ' 
capital  of  Paraguay  and  of  Santos  with  Bolivia,  but  it 
will  be  some  years  yet  before  these  great  works  are  '. 
accomplished.  Considerable  progress,  however,  has 
already  been  made,  and  when  the  extensions  actually 
under  construction  are  completed,  the  system  will  extend 
from  San  Paulo  to  the  frontiers  of  Uruguay  and  Para- 
guay, as  well  as  to  the  Bolivian  borders.  It  should  be 
recalled  that  the  Federal  Government  of  Brazil 
guarantees  for  30  years  the  payment  of  6  per  cent, 
interest  on  a  capital  varying  from  30  contos  gold  to 
40  contos  gold  per  kilometre  required  for  the  completion 
of  the  Sao  Paulo  Rio  Grande  Railway.  Last  year's 
earnings  of  the  Sorocobana  Railway  were  sufficient  to 
meet  its  fixed  charges  and  to  pay  a  6  per  cent,  dividend 
on  its  preferred,  as  well  as  a  3  per  cent,  dividend  on  its 
common  stock  as  provided  by  the  lease  to  the  Brazil 
Company,  leaving  a  surplus.  It  now  forms  part  of  a 
through  system,  and  a  considerable  increase  of  traffic  is 
reasonably  looked  for.  The  report  altogether  is  inter- 
esting, and  packed  with  useful  information,  which  we 
have  not  space  to  deal  with  further  at  present. 


A  Summary  of  Australasian  Bank 
Balance-Sheets. 

The  followiing  table,  which  we  borrow  from  the 
Australasian  Insurance  and  Banking  Record,  wiH  use- 
fully indicate  the  position  of  Australian  banks  as  at 
June  30  last.  Compared  w.ith  two  }ears  ago  the  pro- 
gress is  disitinot,  and  the  banks  are  stronger  nov\-  in 
cash  and  dn  other  liquid  resources  than  they  probably 
ever  were  before.  Compared  with  June  30,  1910,  there 
has  been  a  sensible  increase  in  the  paid-up  capital  and 
reserve  funds,  an  increase  of  over  ;£ri6, 500,000  ii* 
depo.sit  and  current  account  liabiLities,  and  of  nearly 
;^8, 500,000  in  what  are  descril>ed  as  caisih  assets. 
Going  back  still  further,  and  looking  at  the  summary 
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figures  las  at  June  30,  1895,  g-,ivcn  in  the  same  publica- 
tion, wc  find  the  growth  in  what  are  called  share- 
holders' funds,  viz.,  paid-up  capital  and  reserve  funds, 
&c.,  to  be  barely  £,'2,500,000,  but  since  the  beginning 
of  1885  no  less  than  nine  banks  have  disappeared, 
whose  combined  capital  was  ;^3,7S4)Ooo  and  whose 
reserve  funds,  partly  obtained  from  premiums  on  new- 
issues  of  shares,  was  £940,000.  If  we  include  the 
undivided  profits  and  the  dividends  declared,  the  con- 
trast will  look  more  favourable,  but  the  dividends,  at 
leasit,  are  paid  away,  and  wc  doubt  if  anything  beyond 
the  paid-up  capital  and  reserve  should  be  treated  as  the 
permanent  assets  of  the  shareholders.  In  June,  1895, 
the  coin  and  other  cash  a.ssets  and  public  securities 
held  by  the  then  existing  banks  amounted  to 
;^39, 189,000,  and  the  coin  and  bullion,  cash  balances, 
notes  of  other  banks,  &c.,  alone  now  stand  at  nearly 
;^65, 000,000.  Advances  at  the  earlier  date  given  came 
to  £"130,385,000,  and  now  amount  to  £"136,695,000, 
while  bank  property  has  gone  down  from  £^6,345,000 
to  £^'5,727,000.  It  must  not  be  forgotten  that  1895 
was  only  two  years  after  the  appalling  banking  panic 
wihich  reduced  liaibilities  by  ;^29,422,ooo  and  advances, 
&c.,  by  £:32, 3^3, 000. 


Capital  0.11(1  liabiluies — 

Capital  paid  up 

Reserve  funds     

Undivided  profits,  Sec 

Dividends  declared 

Total  slMrelioiders'  funds 

Notes  in  circulation 

Bills  in  circulation,  &c 

Contingent  liabilities  where  stated 

DepoBits,  &c 

Total  owing  to  the  public 

Total  capital  aud  liabilities  

Assets — 
Coin  and  bullion,  cash  balances,  notes  of 

other  banks,  &c 

Bills  receivable  in  London  and  remit- 
tances in  transitu  (where  stated  sepa- 
rately)    : 

Govc-rnment  and  other  public  securities.. 

Discounts,  loans,  advances,  &c 

Liabilities     of    customers    on    letters    ol 

credit  per  contra,  &c 

Bank  properly    

Total  assets ; 


June  30, 
■900- 


i 

17,956.468 

«,9»9.404 

45».853 

758,716 


2S, 


>°97.44' 


5,2JO,373 

i'l,673,845 

3,173.306 

15^.490,866 

■  76,558,530 
g°4.635.971 


43,063,681 


l6,l*4.455 
■2,652,544 
■24,355.334 

2,899,006 

5.558.95' 


204.655.97' 


June  30, 

TQtO. 


i" 

18,803,182 

9,592.928 

431,227 

791,080 


29,618,517 


5,563,802 

15.745,264 

2,846,795 

168,66^.165 


192, 8^9,026 
221,437.543 


56,326,073 


20,236,680 
J3.544.684 
■23,974.600 

2,735,174 

5,620  ^t2 


31.490,618 


5,5'7,207 
19.030,546 

2,775. "33 
185,116,149 


2 '2.459.055 
243.929,673 


64,824,186 


18,273,891 

■  5,530,283 

136,695,135 

2,678,993 
5.727.'85 


243,919,673 


Argentine  Notes. 

Buenos  Avres,  October  12. 
After  some  months  of  stagnation  and  slackness  trade 
here  shows  signs  of  returning  activity.  Not  that  any 
material  improvement  has  occurred  in  the  situation,  on 
the  contrary,  it  is  practically  the  same  as  it  was  three 
or  four  months  ago,  but  expectations  of  good  harvests 
run  high,  and  in  this  land  of  optimism  that  alone 
suffices  to  tinge  everything  with  a  rosy  hue.  Certainly 
some  justification  does  exist  for  the  confident  attitude 
of  the  big  wholesale  houses,  for  nearly  every w^herc 
cattle  camps  and  cultivated  lands  alike  are  looking  well 
at  present.  The  damage  done  by  the  recent  frosts  is 
regarded  as  negligible  for  the  most  part,  as  owing  to 
the  late  spring  all  sowings  of  cereals  are  backward.  In 
certain  zones  rain  is  still  required,  and  the  absence  of 
it  will  be  serious  should  more  frosts  come  and  the 
drought  continue,  but  to  the  West  and  South  the 
weather,  so  far  as  rain  is  concerned,  lca\cs  little  to  be 
desired.  At  the  same  time  it  is  full  early  yet  to  attempt 
the  roughest  of  rough  calculations  as  to  probable 
yields,  and  another  month  at  least  must  elapse  ere  we 
can  start  figuring  what  the  season  is  likely  to  bring  us. 
And  in  that  month  much  may  happen  to  alter  the  whole 
outlook.  The  general  publif,  however,  docs  not  care 
to  gaze  even  a  month  ahead,  but  is  quite  content  to 
know  that  up  to  the  present  things  on  the  whole  have 
gone  well  with  the  cereal  crops,  and  on  this  build  up 
visions  of  a  bumper  year.  Financial  circles  are  hardly 
so  optimistic,  and  the  last  remnants  of  caution  have 
not  altogether  vanished,  for  the  lessons  of  la.st  year 
were  too  sharp  to  be  easily  forgotten.  Therefore  more 
moderate  ideas  prevail  here,  and  a  more  conservative 
attitude. 

Many  banks,  and  among  them  the  best,  continue 
chary  of  giving  cxedit,  and  discounts  for  fi.rst-class  com- 
mercial   paper    are    quoted    7J  to  7J    per    cent.,  with 


little  doing  at  the  first-named  rate,  while  on  single  name 
paper  or  "  pagar^s  "  8  per  cewt.  is  asked,  though  there- 
is  a  nominal  margin  of  i  per  cent.  Perhaps  the  best 
evidence  of  the  cautious  spirit  displayed  by  the  big 
finance  and  commercial  houses  is  to  be  found  in  thf 
scarcity  of  exchange  business.  Day  after  day  bill 
brokers  and  bankers  report  an  almost  complete  dearth 
of  bills  on  l£uropc,  and  this  at  a  .season  when,  as  a  rule, 
they  are  plentiful.  True,  the  wool  clip  is  late  in  coming 
to  market,  as  the  long  cold  winter  has  made  estancieros 
afraid  to  shear  too  soon  lest  they  repeat  their  losses  of 
last  year.  Also  even  were  the  wool  in  the  market,  it  is 
doubtful  whether  much  business  would  be  done,  as  the 
troubles  in  Europe  prevent  the  Continental  buyers 
from  operating  with  anything  like  their  usual  freedom- 
These,  however,  are  factors  which  affect  produce 
bills  alone,  and  which  have  no  effe<:t  on  the  drawings  in 
blank,  and  it  is  the  absence  of  this  class  of  bill  that  is 
so  significant.  In  former  years  advance  drawing  during 
the  spring  is  always  fairly  heavy,  and  its  non-existence 
this  year  emphasises  the  awkward  position  in  which 
Argentina  is  placed.  For  now  not  even  the  most 
sanguine  of  optimists  can  deny  that  unless  we  have  a 
■good  season,  and  more  than  a  good  season,  troubled 
times  will  have  to  be  faced  when  autumn  comes.  Credit, 
during  the  past  four  years,  has  been  extended  until  now 
it  is  strained  nearly  to  breaking  point,  and  to  bear  the 
weight  of  another  lean  year  on  top  of  what  has  gone 
before  will  be  an  impossibility.  Nor  can  we  look  to  live- 
stock to  save  the  situation,  for  here  also  the  situation  is 
none  too  good.  Of  late  markets  have  suffered  from 
a  plethora  of  fat  cattle  and  sheep,  to  such  an  extent  that 
on  many  days  a  considerable  surplus  has  remained  on 
hand  after  the  market  ended.  Prices  have  naturally 
weakened  under  this  selling  pressure,  and  still  the 
animals  arrive  in  larger  numbers  than  the  chilling  and 
freezing  works  and  local  consumption  between  them 
can  absorb.  This  points  to  one  thing  and  one  thing 
alone,  a  desire  on  the  part  of  estancieros  to  reduce 
stock  at  any  cost,  in  order  to  give  their  camps  a  fair 
chance  to  recover  from  the  mischief  done  to  them  by  the 
drought.,.  The  late  rains  did  much  to  restore  pastures, 
and  on  the  first  of  the  new  grass  animals  are  being 
fattened  until  they  reach  a  marketable  condition,  when 
they  are  sold  at  a  sacrifice  if  need  be  without  others 
being  bought  to  take  their  place.  Consequently  before 
long  we  may  have  a  shortage  in  the  supply  of  beasts 
equal  to  the  surplus  that  now  encumbers  the  market, 
as  apart  from  the  limit  of  fat  animals  being  reached,  the 
question  of  where  store  stock  is  coming  from  remains 
to  be  answered.  Down  South  the  drought  has  wrought 
as  much  havoc  with  flocks  and  herds  as  it  has  further 
North,  and  it  is  to  the  South  that  camp  men  in  the 
Province  of  Buenos  .-Vyres  and  to  some  extent  the 
Pampa  Central  are  looking  for  sheep  and  caMie  to 
fatten.  Altogether  the  future  here  looks  none  too 
bright  at  the  momenit.  Still,  seeking  trouble  helps  no 
one,  and  this  can  always  be  said,  .Argentina  has  a  happy 
knack  at  times  of  doing  more  before  the  season  closes 
than  she  promised  in  the  early  part,  and  by  so  doing 
routs  the  pessimists.  Let  us  hope  she  will  see  fit  to  do 
so  this  vear. 


The    Week's     Hints. 

.\  good  deal  of  ink  is  being  spilt  over  suggestions  for 
.steadying  and  improving  the  price  of  Consols,  and  it 
is  good  ink  wasted.  How  is  it  pos.sible  to  raise  the 
price  of  Consols  when  at  the  current  figure  the  stock 
yields  from  2s.  fid.  to  los.  per  cent,  per  annum  less 
than  investors  can  obtain  upon  first-class  GoN'emmcnt, 
home,  municipal,  and  Taih*-ay  debenture  stocks,  to  go 
no  further  afield?  Even  Irish  Land  stock  gives  the 
buyer  about  6s.  per  cent,  more  than  Consols,  and  there 
is  no  magic  in  the  premier  Govemmertt  stock  that  can 
induce  buyers  to  take  less  upon  it  than  they  can  get 
elsewhere  With  equally  good  security.  There  is  only 
on  way,  as  we  must  continue  to  insist,  by  which  the 
price  of  Consols  can  be  steadied  and  lifted,  and  th.it 
is  by  empowering  the  holders  to  convert  their  stock  into 
a  3  per  cent,  termin.nbic  annuity,  of  which  one-h.ilf  per 
cent.,  free  of  income-tax,  shall  be  the  sinking  fund  to 
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be  administered  by  the  annuitant,  not  by  the  Govern- 
ment. Such  an  annuity  would  not  only  relieve  banks 
and  other  holders  of  Consols  of  endless  worry  and 
anxiety,  but  steady  and  lift  the  entire  trustee  markeit. 
Banks  might  very  well  undertake  to  administer  the 
sinking-  fund  portion  of  this  annuity  for  private  holders 
of  the  stock  at  a  very  minute  commission.  The  whole 
rang-e  of  trustee  stocks  should  be  open  for  reinvest- 
ment. 

Speaking  of  high-class  investment  stocks  reminds  us 
that  there  are  some  who  still  content  themselves  with 
a  yield  approaching  4  per  cent,  in  a  first-class  trustee 
security.  There  are  very  few  such  to  be  found,  althoug^h 
a  considerable  number  can  be  bought  to  yield  from  3f 
to  about  3J  per  cent.  There  is,  however,  one  trustee 
stock  which  pays  4  p>er  cent,  even  now  to  those  fortu- 
nate enough  to  secure  it.  This  is  the  South-Eastern 
Railway  Company's  ;^20  perpetual  annuities,  which,  if 
bought  at  not  more  than  26,  will  pay  just  4  per  cent., 
the  annuity  being  20s.  6d.  per  £20,  or  ;^5  2S.  (>d.  per 
cent.     The  price  is  equivalent  to  130  for  a  5I  stock. 

A  .similar  security  which  pays  very  nearly  as  much  is 
the  4i  per  cent,  stock  of  the  London  and  Blackwall 
Railway,  guaranteed  out  of  the  fixed  rental  paid  by  the 
Great  Eastern.  If  bought  at  not  more  than  114J,  this 
stock  wall  pay  almost  4  per  cent.  Interest  is  due  in 
February  and  August. 

Those  who  like  some  little  speculation  in  their  mix- 
tures might  find  w^iat  thev  require  in  the  4^  per  cent, 
first  mortgage  debenture  stock  of  Wiilliam  Beardmore 
and  Co.,  Limited.  There  is  nearly  ;^3, 000,000  of 
capital  ranking  below  this  stock,  and  although  the 
company  has  had  some  very  bad  years  and  may  have 
them  again,  the  present  outlook  is  favoumble  to  this 
particuilar  security.  If  it  can  be  bought  at  95,  it  will 
pay  about  4 J  per  cepst.  per  annum,  and  there  is  nearly 
five  months'  interest  in  the  price,  the  next  payment 
being  due  in  January. 


American  Business  Notes. 

Evidence  of  the  transfer  of  large  amounts  of  Ameri- 
can banking  credit  to  Europe  is  still  absent  from  the 
weekly  exhibits  made  by  the  New  York  banks  and 
trusts.  Instead  of  that,  there  is  proof  of  increased 
credit  distension,  and  at  the  end  of  last  week  the  loans 
and  discounts  exceeded  the  amount  of  the  deposits  by 
p^28, 105,000.  A  year  ago  the  similar  excess  was  only 
;^  18,367,000,  so  that  there  is  now  an  over-stretching 
of  credit  to  an  extent  fully  ;^io,ooo,ooo  more  than  there 
was  then.  The  banks  and  finance  trusts  also  continue 
to  lose  specie,  and  the  total  held  by  the  entire  group 
was  at  the  end  of  last  week  £7657,000  less  than  at  tihe 
end  of  the  preceding  week.  The  stock  of  specie,  how- 
ever, is  still  nearly  ^8,500,000  more  than  it  was  twelve 
months  ago,  and  totals  ;^79,620,ooo.  In  the  interval, 
howe\-er,  loans,  &c.,  Jiave  expanded  by  some 
;^37,ooo,ooo,  so  that  the  increase  in  cash  has 
been  utilised  to  the  test  cent.  Last  week's 
averages  show  ilhat  the  loans  of  ithe  CJearing 
House  credit  shops,  banks  and  trusts  together, 
increased  ;^546,ooo,  at  the  same  time  that  the 
specie  went  down  ;^49o,ooo  and  the  greenbacks 
;^i  1,000.  Deposits,  in  fact,  fell  off  ;^734,4oo,  and  yet 
the  surplus  reserve  was  down  ;^4i5,ooo  to  £2,409,000. 
Week-end  figures,  as  frequently  happens,  make  a  better 
show,  for  against  an  increase  of  £1,040,000  in  loans 
there  is  an  increase  of  £1,140,000  in  deposits,  a  de- 
crease of  only  £170,000  in  specie,  and  an  increase  of 
^854,000  in  greenbacks.  Such  changes  on  the  week 
indicate  considerable  shiftings  around,  but  the  Clearing 
House  banks  and  trusts  were  able  in  this  way  to  show 
at  the  week-end  an  increase  in  the  surplus  reserve, 
bringing  it  up  to  £2,722,000.  Average  changes  were 
an  the  same  direction  with  the  State  banks  and  trusts, 
whose  loans  were  down  £808,000  against  a  decrease 
of  £830,000  in  deposits  and  of  £68,000  in  specie.  The 
old  Associated  Banks  would  seem  to  have  borne  the 
brunt  of  the  loss  of  specie,  their  cash  reserve,  including 
r  'oss  of  £18,000  in  greenbacks,  being  altogether 
£612,000  down  and  their  surplus    reserve    £470,000 


lower  at  £2,162,000.  The  gold  lost  does  not  seem  to 
be  exported,  but  has  gone  into  circulation,  and  that 
may  perhaps  be  taken  to  mean  an  improvement  in  the 
internal  business  of  the  Republic. 

A  New  York  gentleman  named  John  H.   Davis  has 
hit  the  right  nail  on  the  head  in  speaking  of  the  trust 
hydra  against  which   Mr.   Taft  and  his   officials  fight 
valiantly,  after  the  fashion  of  Don  Quixote  against  the 
windmill.     "  What  the  country  seems  to  be  losing  sight 
of,"  this  gentleman  says,  "  is  the  obvious  truth  that  the 
root  of  the  trust  evil  is  the  protective  tariff  law.    Trusts 
are  effects,  not  causes.     They  are  the  direct  outcome  of 
the  tariff.     The  high  prices  by  which  they  profit,  and 
for  which  they  are  blamed,  are  the  results  of  the  pro- 
hibitive duties  upon  imports,  without  which  such  prices 
could  not  be  maintained,  no  matter    to    what    extent 
monopoly  might  be  practised.     It  is  most  unfortunate 
that  this  basic  fact  is  not  kept  more  prominent  before 
the  American  people,  whose  anti-trust  sentiment  is  only 
an  expression  of  revolt  against  high  costs. ' '     All  that 
is  what  The  Investors'  Review  has  been  telling  the 
people  of  the  United  States  these  many  years  past,  but 
it  takes  a  long  time  to  get  the  simplest,  the  most  obvious 
of  economic  truths  into  minds  submerged  in  prejudices 
and  systematically  misinstructed.     No  matter  what  the 
courts  may  decide  and  the  law  officers  of  the  Washing- 
ton Government   resolve  upon,   the  trusts   will  remain 
supreme  in  the  industrial  and  commercial  life  of  the 
republic,  while  the  tariff  is  allowed  to  stand.     There 
has  been  a  great  parade  over  the  dissolutioYi  of  the 
Tobacco  Trust,   and   from   reading  the  Yankee  news- 
papers  one  might  suppose  that  the   Government   had 
won  a  great  victory  there.     It  has  done  nothing  of  the 
sort.    The  Tobacco  Trust  is  again  split  up  into  a  variety 
of  separate  undertakings,  but  these  remain  under  the 
same  control  as  before.     Shareholdings  may  be  segre- 
gated under  various  names  and  distributed,  but  all  the 
shares  necessary  for  keeping  the  business  well  in  hand 
for  the  benefit  of  a  few  monopolists  are  carefully  tucked 
away.     The  same  thing  will  happen  should  the  prose- 
cution of  the  Carnegie  Steel  Trust  lead  to  its.  "  reor- 
ganisation."     The  various  businesses  will  go  on  as 
before    under    a    new    coat    of    paint,    each    factory 
or      mine     having     a      different      colour      from      tbe 
other,     and    this    will     be    called     "  independence," 
but    it    will    be    nothing    of    the    sort.      The    group 
behind     Morgan    will    remain    master,    and    neither 
fines  nor  imprisonments  can  dislodge  the  men  in  pos- 
session, whom  the  tariff  endows  with  the  power  to  fleece 
the  community  at  their  pleasure  in   order  to  become 
bloatedly  wealthy  in  defiance  of  all  law  and  all  the  dic- 
tates of  common  humanity.     The  Phoenicians  were  not 
more  callous  to  human  suffering    than    your    modern 
tariifite. 

On  Wednesday  the  Standard  Oil  Trust  published  its 
plan  of  dissolution.  We  must  leave  the  analysis  of  it 
until  the  particulars  come  over,  but  the  brief  telegraphic 
description  leads  us  to  infer  that  it  is  quite  as  derisory 
as  the  so-called  dissolution  of  the  Tobacco  Trust. 

Apparently  the  monopolists  in  the  United  States  who 
control  law-making  there  are  determined  by  hook  or  by 
crook  to  get  native  shipping  endowed  with  special 
privileges  in  the  use  of  the  Panama  Canal.  If  they 
cannot,  without  raising  an  international  disturbance 
that  might  be  highly  inconvenient  in  many  ways,  estab- 
lish a  lower  schedule  of  charges  for  home  registered 
shipping,  then  they  are  going  to  try  to  earmark  the 
money  received  from  the  dues  paid  by  Yankee  ships 
and  distribute  it  by  way  of  a  shipping  subsidy.  That 
also  is  a  piece  of  news  that  suggests  things. 

Mr.  Fielding "s  last  accounts  as  Finance  Minister  of 
the  Canadian  Dominion  .have  not  yet  reached  us,  but 
we  gather  from  the  well-informed  circular  of  the  Cana- 
dian Agency  that  his  final  year  as  Minister  of  Finiance 
was  the  most  prosperous  of  all.  The  surplus  of  receipts 
over  outgoings  \\as  £6,042,200,  the  largest  ever 
gathered.  In  all,  the  income  of  the  Dominion  Govern- 
ment, as  distinct  from  that  of  the  separate  Provinces 
embraced  in  it,  was  about  £23,600,000,  and  the 
wonder  is  that  the  Government  should  have  been  able 
to  get  rid  of  such  an  abundance  of  money.     It  did  so 
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with  case.  No  less  than  ;^4,7oo,ooo  was  laiid  out  on 
the  National  Trans-Continental  Railway,  whiJe  the 
Inter-Colonial  Railway  got  nearly  ;^i 50,000,  the  Hud- 
son's Bay  Railway  ;^37,ooo,  and  the  Trent  Canal 
;£'34o,ooo.  On  the  St.  Lawrence  Ship  Canal  upwards 
of  ;£,'20o,ooo  was  spent,  and  like  amounts  on  the  Port 
Arthur  and  Fort  William  harbours,  while  half  a«  much 
went  into  the  harbour  at  St.  John.  Over  and  above 
all  this,  railway  subsidies  went  away  with  ;{r26o,ooo, 
and  tlie  bounties  paid  to  the  nascent  industries  of  the 
Dominion  at  the  tax-payers'  expense  were  as  follows  : 
Iron  and  steel  ;^23o,ooo,  lead  ;^5o,ooo,  binder  twine 
about  ;^io,ooo,  and_  crude  petroleum  /;'3 1,100.  These 
are  g^rcat  luxuries  that  could  only  be  afforded  by  a 
community  so  wealthy  as  to  be  careless  wihat  it  did 
with  its  loose  money. 

Baltimore  and  Ohio  Railroad. 
In  spite  of  bad  times  and  everything  else,  this  old 
property  seems  to  have  had  no  difTiculty  in  paying  its 
6  per  cent,  dividend  for  the  past  year  closed  on  June  30. 
Doubts  about  its  capacity  to  do  this  were  current  on 
Wall  Street  for  some  time  before  the  declaration  was 
made,  but  the  published  annual  report  shows  that  the 
decline  in  nett  revenue  was  only  $2,188,000 — ^that  is  to 
say,    gross  earniings    of    $88,145,000    were    $756,000 
worse,  while  current  expenses  increased  $1,432,000  to 
$62,766,000,  or  71.21  per  cent,  of  the  receipts,  as  com- 
pared with  68.99  por  cent,  in  the  previous  year.     Taxes 
also  took  $126,000  more,   and  the  final  adjustment  of 
accounts,    including    the   income   from   all  extraneous 
sources,    less    loss   on   outsude  operations,   revealed    a 
disposable    balance    of    $27,531,000,    or    ;^5,5o6,ooo. 
This  is  a  decline  of  $1,185,000  on  the  corresponding 
period.     At  the  same  time  interest  on  the  funded  debt 
took  $1 ,794,000  more,  and  other  interest  charges  nearly 
$460,000    more.     This    last    increase,   however,    was 
almost  balanced  by  the  avoidance  of  any  contribution 
from  revenue  to  bohtcrments  expenditure  for  the  pwst 
year.    A  year  ago  bettermentis  got  $416,000.     But  after 
paying  the  diviidend  the  surplus  was   still  $1,343,000. 
This  is  no  doubt  nearly  $3,000,000  less  than  the  pre- 
ceding year,  but  yet  a  sufficient  margin  to  warrant  the 
maiintenance  of  the  diividend,  assuming  the   accounts 
to  be  properly  made  up.     During  the  year  capital  ex- 
penditure  w^as  fairly    heavy  at  $27,292,000,   or,    say, 
;^5, 460,000.     Of  this  aggregate  $14,093,000  went  into 
the   road   and  almost    as    much  into  new   equipment. 
The  gross  capital  expenditure  was,  in  fact,  $29,541,000, 
but  At  was  brought  down  to  the  above-mentioned  nett 
amount  by  $2,249,000,  entered  as  the  increa.se  in  the 
"  reserve  for  accrued  depreciation."     Trivial  increases 
took  place    in   the  amount  of  preferred  and   common 
stocks  outstanding  through  the  exchange  and  conver- 
sion   of   securities,    and    the   debt   was    increased    by 
$10,826,000,    in   three-year  gold   notes,   due   in    191 3, 
issued     to    withdraw    <^     like    amount    maturing     on 
March  10  last.     The  money  for  the  capital  expenditure 
seems  to  have  been  drawn  from  the  working  assets, 
which  are  down  $25,317,000,  cash  and  loans  and  hills 
receivable  pro\iding  most  of  it.     This  would  seem  to 
indicate  that  the  company  will  be  obliged  to  replenish 
its  funds  if  it  has  to  go  on  .spending  capital  as  it  has 
been   doing  ;    but  the  president,    Mr.    Daniel  Willard, 
states  in  his  report  that  the  exj)enditure  of  capital  now 
going  on  will  have  the  effect  of  increasing  the  economy 
of  \\x)rking.     As  yet,  he  admits,  little  benefit  has  been 
realised   from  the  use  of    the  additional  capital,    but 
when  the  additions  and  betterments  now  in  hand  are 
completed,  the  road  will  not  only  be  in  a  jxisition  to 
care  for  a  largely  increiised  business,  but  will  also  l>e 
enabled   to   handle  more   effectively   and  economically 
the  present  volume  of  _tratli<-.     We  trust  it  will  be  so. 
Steel  Corporation  Figires. 
Complete  figures  for  the  nine  months  of  the  current 
year  are  now  available,  but  we  need  not  go  over  them 
again.     All  that  it  seems  necessary  to  point  out  is  the 
fact  that  the  total  deductions  from  gross  earnings  on 
account  of  sinking  funds,  &c.,  in  the  nine  inonths  comes 
to  less  than  3.8  per  cent,  of  the  capital  valuation  put 
upon  the  businesses  embraced  in  the  trust.     As  The 
Investors'  Review  has  all  along  said,   such  a  scale 


of  depreciation  is  woefully  insufficient,  and  the  end 
must  be  financial  impotence,  no  matter  how  business 
may  expand  and  profits  be  maintained  under  the  shelter 
of  the  tariff.  After  paying  the  dividend  as  declared, 
the  surplus  for  the  nine  months  comes  out  at 
$4,646,000,  which  compares  with  816,521,000  in  the 
same  nine  months  of  1910.  In  1910,  however, 
$20,000,000  was  assigned  out  of  profits  to  meet  the 
cost  of  new  constructions,  whereas  this  year  nothing 
at  all  has  been  put  aside  so  far  in  that  way.  Two  years 
ago  $10,000,000  was  placed  to  construction,  and  the 
surplus  shown  was  $1 1,077,000.  The  position  is,  there- 
fore, now  distinctly  worse  than  it  was  in  either  of  the 
two  previous  years,  but  still  the  dividend  on  the 
ordinary  stock  is  all  right. 


Continental    Memorandeu 

Nothing  picturesque  or  important  has  happened  on 
bourses  abroad  during  this  week.     Money  is  easy  in 
Paris  at  2^  to  3  per  cent.,   so  that  the  mid-monthly 
settlement  will  probably  pass  comfortably  enough.     On 
German  markets  a  rather  better  feeling  has  prevailed 
at  times,  partly  because  the  accepted  reorganisation  of 
the  Yankee  Tobacco  Trust  has  left  it  not  a  penny  the 
worse  after  all  the  fulminations  of  the  Government. 
Amsterdam  has  also  been  cheered  by  this  news,  and 
the  occasional  spurts  in  prices  on  Wall  Street  have  sent 
fitful  gleams  of  sunshine  over  all  Teutonic  bourses. 
\''ienna  is  the  dafk  spot,  and  financial  troubles  seem 
to  be  looked  for  there,  b^t  their  occurrence  may  not 
much  affect  the  rest  of  Europe.     The  Turkish  bugbear 
is  more  in  evidence  in  Vienna  than   further  west  or 
north.     French  Rentes  have  been  depressed  within  the 
last  two  or  three  days  by  the  news  that  the  present 
Government  intends  to  persevere  with  the  income-tax, 
and    the    rate    at    which    Savings    Bank    deposits    are 
shrinking  is  also  having  an  unfavourable  influence  on 
the  price  of  Government  stock.     The  withdrawals  this 
year  now  exceed  the  deposits  by  ;^6,ooo,ooo,  and  mean 
stock  thrown  by  the  Government  on  the  market.     In 
France,  however,  the  most  interesting  incident  of  the 
week  is  the  proposed  change  in  the  constitution  of  the 
Bank  of  France,   whereby  it  receives  an  increase  of 
;^40,ooo,ooo  in  its  maximum  note  issue,   raising  the 
total  from  the  present  ;^232,ooo,ooo  to  ;^272,ooo,ooo, 
while  at  the  same  time  various  changes  are  introduced 
tending  to   benefit   the  public,    the   Government,    and 
perhaps  the  bank  itself.     Its  branches  are  to  be  in- 
creased by  eight  within  the  next  two  years  besides  by 
ten  auxiliary  bureaux  or  sub-branches,  and  forty  towns 
are  to  be  endowed  with  Bank  of  France  connections. 
The  bank  is  to  be  at  liberty  to  discount  bills  drawn  on 
foreign  places  in  order  to  further  the  interests  of  the 
French   export   trade,    and    current    account    business 
between   different   places   in   the    Republic    are   to   be 
carried  out  by  it  free  of  cost.    The  charges  for  keeping 
bearer  securities  at  the  bank  are  to  be  reduced  by  one- 
quarter,  and  the  bank  is  to  undertake  to  issue  certi- 
ficates representing  bearer  securities  of  French  Colonial 
loans  deposited  with  it.     In  return  for  its  additional 
privileges  it  is  to  make  a  supplementary  advance  of 
;^8oo,ooo  to  the  Treasun,-,   raising  the  total  amount 
placed  by  it  at  the  disposal  of  the  State  on  which  no 
interest  is  earned  to  ^8,000,000.     Similarly  the  Bank 
of  Algeria  is  to  have  its  maximum  uncovered  note  issue 
raised  bv  ;£r400,ooo  to  a  total  of  ;£^8,ooo,ooo,  and  it 
must  open  four  new  branches  before  1915. 

Many  new  loans  are  now  being  got  ready  if  we  may 
believe  the  newspaper  reports,  amongst  them  one  of 
about  ;^i6o,ooo  for  the  Municipality  of  Lisbon,  which 
is  to  bear  5  per  cent,  interest ;  600  contos,  or  three- 
fourths  of  the  loan,  will  be  used  to  reimburse  guarantee 
notes  which  have  been  in  circulation  since  1888,  and 
which  have  been  renewed  by  rates  of  interest  varying 
from  sJ  to  7  per  cent.  Other  debts  will  also  be  paid 
off. 

.'\nother  Brazilian  loan  is  also  talked  about,  but 
particulars  are  not  yet  forthcoming.  A  group,  how- 
ever, is  said  to  have  made  an  offer  of  a  4J  per  cent, 
loan  to  be  taken  over  at  90,  but  the  Government  w.inta 
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to  borrow  at  4  per  cent.  The  gratification  of  its 
ambition  may  be  deferred. 

Judging  by  articles  in  the  French  papers,  a  loan  for 
Bulgaria  must  be  coming  along,  but  of  that  also  there 
are  as  yet  no  particulars. 

Early  next  vear  a  loan  of  ;^i6,ooo,ooo  is  said  to  be 
getting  ready'  for  issue  on  behalf  of  the  Municipal 
Council  of  Paris.  Chili  is  said  to  have  instructed  its 
French  representative  to  conclude  a  loan  of  ^"6,000,000 
in  Paris.  The  money  is  wanted  to  pay  for  the  warlike 
apparatus  ordered  from  Germany,  and  that  fact  will 
not  make  the  French  investors  ready  subscribers. 

There  are  also  reports  that  a  Hungarian  loan  of 
;^8, 334,000,  or  thereby,  is  to  come  in  the  beginning  of 
next  year,  the  money  to  be  applied  mainly  in  payment 
for  necessary  improvements  and  extension  of  the  Hun- 
garian State  Railways.  Another  report  is  that  the  loan 
will  only  be  for  ;^4,ooo,ooo  odd,  and  that  it  will  not 
appear  until  next  spring. 

Banks  seem  to  be  getting  founded  in  various  places 
abroad  from  St.  Petersburg  and  Moscow  to  Paris  and 
various  places  in  Germany.  Banks  already  in  existence 
in  various  parts  of  Europe  are  also  increasing  their 
capital,  and  alongside  these  manifestations  of  activity 
failures  of  more  or  less  importance  multiply.  They  are 
rarely  of  interest  to  people  in  this  country  and  need 
not  be  detailed,  but  it  may  be  worth  mentioning  that 
reports  persist  pointing  to  further  banking  trouble 
in  Egypt,  where  the  last  blow  to  credit  administered 
by  the  failure  of  the  Bank  of  Egypt  is  still  producing 
something  approaching  to  paralysis.  The  lower  price 
of  cotton  is  also  making  the  outlook  for  a  speedy  re- 
covery less  assured  than  it  seemed  to  be  a  short  time 
ago.  It  is  further  worth  noting,  perhaps,  that  the  Paris 
private  bank,  Damard  and  Co.,  is  to  be  turned  into  a 
commandite  share  company  with  a  capital  of  ;£J'36o,ooo. 
It  will  be  called  the  Compagnie  Parisienne  de  Banque 
et  de  Credit.  A  new  bank  is  also  to  be  started  in  Paris 
called  the  Credit  Auxiliaire  Francais.  Its  capital  is  to 
be  ;^i40,ooo,  and  it  absorbs  and  enlarges  the  Societe 
des  Journaux  Reunis.  Representative  of  the  Credit 
Generale  de  Paris,  the  Alsatian  Bank  and  a  Copen- 
hagen banker,  Tormalden,  are  to  be  on  the  board. 

Heavy  failures  in  the  Antwerp  grain  trade  are  like- 
wise worth  mentioning,  although  they  seem  to  affect 
German  houses  much  more  than  English,  if,  indeed, 
people  here  are  affected  at  all. 

Another  outsider  has  come  to  compete  in  the  South 
American  shipping  trade.  At  present  the  Brazilian 
freight  syndicate  formed  by  the  North  German  Lloyd, 
the  Hamburg  South  American,  and  several  Belgian 
and  English  lines  controls  the  traffic.  The  new  com- 
pany is  to  be  formed  by  the  Antwerp  firm  of  Siebert 
Bros,  in  conjunction  with  the  Hamburg  Horn  firm,  and 
will  float  a  new  Brazilian  company  whose  ships  are  to 
visit  all  South  American  ports.  The  first  outward  sail- 
ings of  the  new  fleet  are  to  take  place  on  January  10 
and  20,  and  for  a  little  while  it  is  probable  that  freights 
will  be  knocked  down,  but  that  sort  of  competition 
never  lasts  very  long. 

A  new  German  West  African  line  has  also  been  con- 
stituted with  its  seat  in  Hamburg.  Its  first  sailing  will 
be  on  the  27th  inst.,  and  the  ships  are  to  touch  at  Rouen 
and  Bordeaux,  the  Frankfurter  Zeitung  says. 

A  group  of  foreign  ships  and  financiers  have  com- 
bined to  run  a  regular  line  of  steamers  between  Rotter- 
dam, the  Mediterranean  and  the  Black  Sea,  beginning 
early  next  year. 

Amsterdam  is  troubled  by  renewed  difficulties  in  the 
diamond  trade.  One  considerable  firm  has  failed  with 
heavy  liabilities  and  slender  assets,  it  is  alleged.  This 
has  caused  difficulties  in  other  directions.  The  chief 
trouble  seems  to  rest  in  the  fluctuating  prices  for  in- 
ferior stones._  The  average  is  now  about  two  florins  per 
carat,  which  is  much  lower  than  it  was  some  weeks  ago, 
and  the  fall  has  produced  difficulties.  There  have  also 
been  frauds  in  the  trade  by  which  Antwerp  as  well  as 
Amsterdam  has  suffered.  Business,  however,  is  said 
to  be  satisfactory  enough  in  polished  stones. 

Turkish  business  affairs  have  not  improved,  but,  on 
the  other  hand,  they  have  not  become  more    involved 


than  when  we  last  wrote  ;  in  fact  failures  that  were  then 
expected  have  not  come  off,  and  if  only  the  Powers 
would  persuade  the  Constantinople  Government  to  give 
up  the  struggle  in  Tripoli  and  accept  the  inevitable, 
there  might  even  be  some  revival  of  business. 


Insurance    News. 

The  results  of  the  .Norwich  Union  Life  Insurance 
Society's  quinquennial  valuation  as  at  June  30  last  are 
now  available.  In  previous  valuation  reports  atten- 
tion has  been  drawn  to  the  great  increase  in  the  figures 
dealt  with,  a  feature  which  is  even  more  striking  on  the 
present  occasion.  In  1896  the  sums  assured  with 
bonuses  amounted  to  £,12,561,238,  and  the  total  now 
stands  af  ;£J'42,638,293,  the  total  funds  having  risen 
during  the  same  period  from  ;^3, 234,645  to 
;^'io,02i,792.  The  figures  do  not  include  those  of  the 
Scottish  Imperial  Company,  transferred  to  the  society 
in  1906,  and  administered  as  a  separate  fund.  The  re- 
serves have  been  calculated  on  the  very  stringent  basis 
of  the  Om  Table,  combined  with  an  assumed  interest- 
earning  rate  of  2h  per  cent.,  a  reserve  strength  attained 
by  only  a  few  offices.  Notwithstanding  the  severity  of 
the  basis  of  valuation  and  of  a  revision  of  assets,  there 
is  a  gross  surplus  of  £^727,153,  which  compares  with 
;£^458,346  in  1906,  and  this  surplus  will  admit  of  allo- 
cation of  bonuses  on  the  same  handsome  scale  as  in 
1906.  Policyholders  of  the  Old  Series  receive  a  rever- 
sionary bonus  of  10  per  cent,  of  all  premiums  paid  on 
each  policy  since  its  commencement ;  in  the  case  of 
New  Series  policies  issued  previous  to  June,  1896,  33 
per  cent,  of  the  premiums  contributed  during  the  quin- 
quennium (on  a  whole  life  footing)  is  applied  in  the 
provision  of  equivalent  reversionary  sums,  payable  at 
death ;  while  in  the  case  of  policies  issued  subsequent 
to  June,  1896,  reversionary  bonuses  are  added,  which 
range,  in  the  case  of  a  life  aged  35  at  entry  on  a  policy 
having  a  duration  of  from  five  to  forty  years,  from 
;^9  6s.  up  to  ;C^7-  -^  sum  of  ;^99,649  is  carried  for- 
ward as  a  reserve  in  connection  with  future  quinquen- 
nial distributions  of  profits.  In  accordance  with  their 
regular  practice,  the  directors  arranged  for  a  special 
committee  of  the  board  to  separately  and  fully  con- 
sider the  position  of  each  mortgage  and  investment  on 
the  books.  As  a  result  of  the  investigation  it  was  con- 
sidered advisable  to  write  down  a  total  sum  of 
;£r264,022,  though  it  is  hoped  that,  in  the  event  of  an 
improvement  in  the  condition  of  the  money  market,  a 
portion  at  all  events  of  this  amount  may  yet  be  recover- 
able. After  writing  down  the  funds  of  the  society  by 
this  amount,  the  total,  as  already  stated,  was 
;^io,02i,792,  an  increase  of  no  less  than  ;£r3,568,078 
as  compared  with  June,  1906. 

Official  announcement  is  now  made  that  the  directors 
of  the  Thames  and  Mersey  Marine  Insurance  Company 
have  entered  into  a  provisional  agreement  with  the 
Liverpool  and  London  and  Globe  Insurance  Company 
for  the  sale  of  their  personal  holdings  of  the  shares  of 
the  company,  and  that  they  have  obtained  for  each 
individual  shareholder  an  option  of  selling  his  shares 
upon  the  same  terms  as  they  have  agreed  to  accept. 
It  will  be  recollected  that  rumours  were  current  in 
Liverpool  at  the  end  of  September  that  an  arrange- 
ment between  the  two  companies  was  contemplated. 
The  price  to  be  paid  is  ;^4^  for  each  five  shares,  pay- 
able one-half  in  shares  of  the  Liverpool  and  London  and 
Globe  Company  taken  at  ;^22  los.  per  share,  which 
is  the  present  market  price,  and  the  other  half  in  4  per 
cent,  debenture  stock  of  the  company  taken  at  par. 
The  purchase  is  at  the  option  of  the  Liverpool  and 
London  and  Globe  Company,  and  is  conditional  upon 
holders  of  not  less  than  80,000  shares,  including  those 
held  by  the  directors,  agreeing  on  or  before  the  13th 
prox.  to  dispose  of  their  shares  upon  the  terms  men- 
tioned. There  are  100,000  shares  of  ;^20  each 
authorised  and  issued  in  the  Thames  and  Mersey  Com- 
pany, on  which  ^£2  a  share  is  paid  up.  The  market 
value  of  these  shares  at  the  time  the  announcement  was 
made  public  was  8J  a  share,  the  price  is  now  8f.  In 
Liverpool  the   agreement   is   considered   favourable  in 
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every  way  to  the  interests  of  the  Thames  and  Mersey 
company.  It  is  the  intention  of  the  directors  of  the 
absorbing-  company  to  continue  as  heretofore  the  busi- 
ness of  the  Thames  and  Mersey  with  the  same  directors 
and  staff,  except  that  the  head  office  will  be  removed  to 
Liverpool.  Tliarhes  and  Mersey  shareholders  will  re- 
ceive a  dividend  for  the  half-year  to  December  31  next 
of  7s.  a  share,  while  Liverpool  and  London  and  Globe 
shares  will  carry  a  full  half-year's  dividend  in  May  next, 
and  the  4  per  cent,  debenture  stock  will  carry  interest 
from  January  i. 

'i'he  directors  of  the  Midland  Employers'  Mutual 
Assurance  Company  have  deemed  it  advisable,  owing 
to  the  congestion  of  work  in  the  company's  offices  at 
midsummer,  to  alter  the  date  to  which  the  accounts  are 
made  up  to  September  30,  instead  of  to  June  30  as 
heretofore.  But  the  revenue  account  shows  separately 
the  transactions  for  the  year  to  June  30  and  for  the 
additional  three  months.  A  dividend  at  the  maximum 
rate  of  10  per  cent,  per  annum  is  to  be  paid  for  the 
15  months;  Consols  and  Birmingham  Corporation  stock 
are  to  be  written  down  to  the  present  market  value, 
and  a  balance  of  ;^i,338  is  carried  forward. 

The  total  amount  of  profit  made  by  the  Life  Associa- 
tion of  Scotland  during  the  five  years  ended  April  5, 
after  carrying  ;£rioo,ooo  to  the  investment  reserve,  and 
inclusive  of  ;^54,523  brought  forward  from    the    last 
investigation,  was   ;^'402,757.      The   amount   of   profit 
allocated  to  the  policyholders  with  immediate  participa- 
tion is  ^"333, 47S.  w-hich    includes    interim    bonuses    of 
;^g,384  and  cash  bonuses  (in  class  A)  of  ;^2 1,583  paid 
during  the  quinquennium.    The  number  of  policies  par- 
ticipating at  the  present  division  is  20,260  for  original 
sums  of  ;£^7, 568,040.     Inclusive    of   ;^26,878    applied, 
along  with  interest  on  the  capital,  in  payment  of  divi- 
dends during  the  five  years,  the  amount  allocated  to  the 
shareholders    is    ;^37,775,     and     the     unappropriated 
balance  carried  forward  is  ;^20,oi2.     In  class  A(3)  the 
bonus  addition  allocated  to  both  whole  of  life  and  en- 
dowment assurances  are  at  the  rate  of  30s.  per  cent,  for 
each  j'ear's  premium  paid,  such  rate  being  uniform  at 
all  ages  and  for  all  durations.     An  intermediate  bonus 
°^  £^   per  cent,  for  each   year's  premium  paid  is  de- 
clared under  all  policies  in  force  since  April  last,  which 
participate    by    bonus     additions,    and    which    become 
claims  before  the  date  of  the  next  division  of  profits. 
Under  the  cancelment  of  premium   bonus   system  the 
full  reserve  values  of  the  ordinary  whole-life  bonuses 
of  ^,  I  I  OS.  per  cent,  per  annum  are  applied  in  extinction 
of  the  premiums    that    would    otherwise    be    payable 
during  the  later  years  of  life.     In    class    B    the    con- 
tingent reversionary  bonus  addition  allocated  to  whole 
life  policies  under  which  the  lives  assured  had  not,  at 
December  5,  1910,  attained  the  average  expectation  of 
life  of  persons  at  their  age  ol  entry,  was  at  the  rate  of 
£2   I2S.  6d.  per  cent,  per  annum,  and  was  the  same 
at  all  ages.     Under  endowment  policies  the  bonuses  are 
of  equal  pr(^sent  value  to  the  above  contingent  whole 
of  life  additions. 


Rubber  and  Oil  Notes. 

At  ithe  usual  fortnightlv  aurtion«  ol  plantation-gjwwn 
rubber  402  tons  were  offered,  compwred  with  450  tons 
at  the  previiouis  sale  and  jdd  tons  at  the  corresponding 
daite  JaiSt  year.  This  total  W'ils  somewhat  larger  than 
had  been  expected,  but  the  demand  comtinued  good, 
e«pecially  for  the  ibotter  qualities,  and  practically  every- 
it'hing  was  sold  at  an  adAance  of  2d.  to  3d.  per  ib. 
The  highest  pnicc  touched  was  4s.  1 1  Jd.  per  lb.,  a  figure 
which  was  obtained  by  the  Hiighlands  and  LowJands 
Company  for  smoked  she<'t  and  by  the  Lanadron  Com- 
pany for  block.  For  the  x\k-  the  avcreige  price  showed 
an  improvement  of  jusit  under  3d.  |H'r  lb.  at  4s.  7Jd. 

The  Malay  States  Information  Agency  has  received 
a  cable  from  the  Federated  .Malay  States  Government 
giving  the  exports  of  plantation  rubber  for  October  as 
2,182,857  lbs.,  making  a  total  of  15,443,154  lbs.  for  the 
ten  months  of  the  present  year. 

The  United  Malaysian  Rubber  Company  is  a  most 
ambitious  undertaking,  which  was  formed  in  April, 
1910,    with   a  capital  of  ;£,'2, 000,000,  out   of  which   it 


paid  ;^ 1, 997,500  to  acquire  the  capital  stock  of  an 
American  company,  owning  a  concession  in   Sarawak 
and  a  secret  process  for  making  high-grade  rubber  from 
"  jelutong. "     Brilliant  colours  were  used  in  depicting 
the  prospects,  and  profits  were  estimated  at  ;£,'i'«,ooo 
for  six  months  of   1910,  and  ^{,'600,000  for  191 1,   bui 
those   colours    have    quickly    faded,   and  instead   yf   a 
handsome  profit  the  year  ended  May  31  shows  a  loss  ol 
;^27,8i5,  which  was  increased  to  ;£,'4i,94i  by  the  addi- 
tion  of   the   balance  of  administration  expenses.     To 
account  for  this  deplorable  result  the  directors  put  for- 
ward a  variety  of  excuses,  some  of  which  would  appear 
to  indicate  that  they  had  rushed  into  the  business  with- 
out making  sufficient  inquiry.     For  instance,  they  now- 
state  that  the  secret  process  which  was  to  prove  so  re- 
munerative had  not  been  perfected  when  they  lx>ught  it, 
and    a     large    amourrt    had    to     be    spent    on    ex- 
perimemtal     work.        There     would     seem     also     to 
'ha\-e    been    a    lack    of    foresight     in    the    arrange-' 
men/ts     for     building     the     new-     factory,     as     d^y 
was  caused  by  the  discovery  that  foundations  were  re- 
quired of  a  much  greater  extent  and  stability  than  had 
been  anticipated.     Lastly,  the  directors  claim  that  the 
company  was  hurt  by  the  unexpected  rise  in  the  price 
of  jelutong,  but  what  was  the  use  of  the  concession  of 
30,000,000  acres  containing  large  numbers  of  these  trees 
if  it  was  not  to  put  the  company  in  the  most  favour- 
able position  to  meet  comj>etition  ?   In  spite  of  this  very 
unfavourable  record  the  directors  ask  the  shareholders 
for  a  renewal  of  their  confidence,  and  urge  the  exercise 
of  a  little  patience  and  forbearance.     They,  however, 
give  no  reason  why  they  should  be  supported  beyond  a 
vague  statement  that  rubber  is  now  being  produced  in 
increasing  quantities,  and  that  they  believe  there  is  a 
great  future   in   store    for    the    company,   and    share- 
holders   should   see   that    they    get    something    more 
tangible  than  hopes  before  they  respond  to  the  direc- 
tors' appeal. 

Although  the  rush  of  new  ojl  companies  was  at  no 
time  so  large  as  that  of  rubber  undertakings,  many  of 
the  hasty  promotions  of  last  spring  are  proving  equally 
disappointing  in  their  results.  When  the  Roumanian 
Oilfields  was  brought  out  in  1910  the  properties  were 
said  to  be  already  producing  at  a  rate  which  should 
represent  an  income  of  j(^^j,ocx),  which  could  be  in- 
creased to  ;£r8o,ooo  within  six  months  from  commence- 
ment of  work.  How  far  these  estimates  were  justified 
may  be  judged  from  the  fact  that  the  output  from  July, 
1910,  to  June  30,  191 1,  was  only  5.458  tons.  The  re- 
finery was  kept  at  work  on  oil  purchased  from  outside 
wells,  and  a  revenue  of  ;6*5'>'93  '^'^^  obtained  from 
sales  of  crude  oil  and  refined  products,  in  addition  to 
which  stocks  were  valued  at  _;^5,8i8,  while  commis- 
sions, interest,  &c. ,  gave  ;£,"78o,  making  a  total  of 
;^57>79'-  Against  this,  however,  purchased  oil  cost 
;£"3o,443,  costs  of  production  and  refining  were 
;^^ 1 4,077,  and  royalties  and  administration  expenses 
brought  the  outgoings  up  to  ;(,i^5 1.555,  so  that  the  esti- 
mated nett  profit  of  from  ;657,ooo  to  ;£r8o,ooo  has 
dwindled  down  to  a  mere  ;^6,236.  In  addition  to  the 
;£r26i,4ii  representing  the  cost  of  the  property, 
^^20,277  was  spent  on  equipment,  drilling,  and  deepen- 
ing, and  ;^'20,299on  materials,  casings.  &"C. ,  while  pre- 
liminary expenses  amounted  to  ;£^35,764-  Creditors 
exceed  debtors  by  ^£['1,218,  and  cash  is  down  to  ;£^6,765. 
but  there  is  no  less  than  ;625>353  ^**^  'o  *''«  company 
tor  calls  in  arrear. 

Anglo-Scmatsa  RvBBKt  Co.,  Ltd.— The  jrieW  of  P«r« 
rulAer  in  th«  year  onded  May  31  amountrd  to  94.780  Km.  or 
J7.780  lbs.  more  than  the  nttimatr,  but  th«  Kambong  trees  gave 
only  3,j84  lbs.  instead  of  the  5,000  expected,  and  the  director* 
are  considering  the  advisability  ot  removing  them  foe  the 
benefit  of  the  interplanted  Tara.  An  average  of  5s.  5d.  per  lb. 
nett  was  realised  compared  with  St.  at«d.  last  year,  but  with 
the  larger  output  the  revenue  rose  by  £ii,<yfo  to  Zj6,-»»3. 
Estate  expenses  took  /6,988  more  at  (I'y.SQt,  but  ^.468  Ie«$  at 
£1,^24  was  written  oH  for  depreciation,  and  after  pcovidiog 
for  administration  charges  the  balance,  iadixUng  £t^i* 
brought  in  «-as  X>5.tHQ  larger  at  ^18,751.  The  cnmpwy  there- 
fore enters  the  dividend->paying  bst  with  a  diatribUiaa  of  15 
per  cent.,  after  which  the  directors  put  ;(4.$oo  to  T»»etve 
against  /'i,66g  written  o0  for  preliminary  expenses  a  tivar  ago. 
and  caTr^•  forward  £i.<i'.o  or  /i.fiq  nuire.  CoSec  harveaHd 
was  466  piculs  nxirr  than  anticiftated  at  5:. 466  piflrii.  WmI  the 
average  price  was  to.  10  better  at  (jo,  but  the  tree*  art  beiaf 
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cut  out  to  make  room  for  the  rubber,  and  the  output  for  the 
current  year  is  not  expected  to  amount  to  more  than  630  piculs. 

Hevea  Rubber  Trust,  Ltd. — The  attention  of  this  company 
has  been  mainly  devoted  to  young  estates,  and  the  directors 
claim  that  this  policy  has  prevented  a  loss  on  its  operations. 
Interests  have  been  spread  as  far  as  possible,  and  consist  of, 
or  will  shortly  represent,  when  the  planting  programmes  are 
completed,  600  acres  out  of  800  acres  of  Hevea  rubber  in  Lower 
Burma,  450  acres  out  of  1,000  in  Kelantan,  and  400  acres  out 
of  1,250  in  Johore.  Negotiations  are  also  proceeding  for  the 
acquisition  of  an  interest  in  a  Selangor  estate,  and  the  directors 
intend  to  invest  in  tea  and  coconuts  should  a  good  opportunity 
offer.  In  the  period  from  March  16,  1910,  to  June  30  .interest 
and  dividends  yielded  ^810,  and  underwriting  commission 
;fi,o59,  or  a  total  of  ^^1,869,  of  which  expenses  took  ^$,1,384, 
leaving  s  profit  of  ;£484.  The  company's  interests  are  said  to 
be  steadily  increasing  in  value,  and  although  while  markets  are 
drooping  and  the  sale  of  investments  at  good  prices  is  pre- 
cluded, the  payment  of  a  dividend  is  impossible,  the 'directors 
believe  that  the  yields  from  the  estates  will  eventually  more 
than   compensate  shareholders  for  the  delay. 

KuRUNEGALA  RUBBER  Co.,  LTD. — Since  the  adoption  of 
"  clean "  instead  of  "  partial "  weeding,  the  directors  say,  a 
remarkable  improvement  has  been  effected  in  the  condition  of 
the  property.  Tapping  operations  are  being  carried  out  on 
some  600  Ceara  trees,  although  these  were  only  put  in  some 
eighteen  months  ago,  and  judging  from  experiments  recently 
completed  near  at  hand,  the  yield  will  be  about  i  lb.  f>er  tree 
for  good  four-five  year  old  trees.  It  was  not  anticipated  that 
any  Para  tapping  would  be  done  until  next  season,  but  the 
trees  on  one  of  the  divisions  have  made  such  rapid  growth 
that  over  i  ,000  trees  are  ready,  and  tapping  is  to  be  commenced 
at  once.  Expenditure  for  the  year  ended  June  30  amounted  to 
;£5,723,  making  a  total  of  ;^24,407  in  addition  to  the  ;£8,5i4 
for  cost  of  the  1,331  acres  owned. 


RUBBER    OUTPUTS   FOR   OCTOBER. 

Allagar. — 5,000  lbs.,  inc.  1,457  ^^^-     Ts°  months  42,800  lbs. 

Alor  Pongsu. — 4,885  lbs.     Total  42,178  lbs. 

Anglo-Malay. — 72,088  lbs.,  inc.  10,829  "'s.  Ten  months 
611,895  lbs.,  inc.  76,912  lbs. 

Pagan  Serai. — 4,000  lbs.,  inc.  3,373  lbs.     Total  7,158  lbs. 

Bakap. — 4,311  lbs.    Total  15,655  lbs.,  inc.  11,963  lbs. 

Bambrakelly. — 4,221  lbs.  Seven  months  21,970  lbs.,  inc. 
15,771  lbs. 

Bandarapola. — 11,510  lbs..  Ten  months  64,930  lbs. 

Bantam. — 3,600  lbs.    Ten  months  26,869  l''^- 

Banteng. — 5,400  lbs.,  inc.  580  lbs.  Total  27,000  lbs.,  inc. 
8,314  lbs. 

Batu  Caves. — 24,367  lbs.     Total  204,404  lbs.,  inc.  74,262  lbs. 

Batu  Rata. — 5,350  lbs.,  inc.  4,980  lbs.  Four  months  16,950  lbs. 

Batu  Tiga. — 14,800  lbs.,  inc.  5,400  lbs.  Ten  months,  120,240 
lbs.,  inc.  46,971   lbs. 

Bidor.— 7,272  lbs.     Seven  months  38,173  lbs.,  inc.  33,786  lbs. 

Bikam.— 8,823  lbs.,  inc.  5,488  lbs.  Ten  months  71,952  lbs., 
inc.  51,310  lbs. 

Bradwall. — 2,710  lbs.     Ten  months  11,829  ll>s. 

Braunston   (Malay). — 4,332  lbs. 

Brieh.— 3,738  lbs.     Total  13,023  lbs. 

Bukit  Kajang.— 14,840  lbs.,  inc.  9,176  lbs.  Four  months 
53,886  lbs.,  inc.   31,292  lbs. 

Bukit  Lintang.— 11,000  lbs.  Four  months  37,560  lbs.,  inc. 
20,310  lbs. 

Bukit  Mertajara.— 3,665  lbs.     Total  16,442  lbs. 

Bukit  Rajah.— 52,148  lbs.  Seven  months  295,105  lbs.,  inc. 
62,695  lbs.  ^ 

Castlefield  Klang.— 12,498  lbs.  Four  months  47,115  lbs.,  inc. 
29,563  lbs.  -^ 

Ceylon  (Para).— 9,545  lbs.     Total  41,402  lbs.,  inc.  37,112  lbs. 

(  hersonese  (F. M.S.).— 16,020  lbs.,  inc.  13,708  lbs. 

Cheviot.— 4,000  lbs.     Ten  months  17,884  lbs. 
_    Chota.— 3,000  lbs.,  inc.  2,100  lbs.     Ten  months  232,000  lbs., 
inc.   17,360  lbs.  ■^  ' 

Cicely.— 18,870  lbs.,  inc.  2,130  lbs.  Seven  months  117,026 
lbs.,  inc.  23,026  lbs. 

Consolidated  Malay.— 39,667  lbs.,  inc.  6,690  lbs.  Total  308,021 
lbs.,   inc.   57,754  lbs. 

Damansara  (Selangor).— 37,442  lbs.  Ten  months  301,388 
Jbs.,  inc.  49,252  lbs.  ■^ 

East  African.— 8,082  lbs.     Total  73,098  lbs. 

Ederapolla.— 3,421  lbs.,  inc.  1,959  lbs. 

Federated  Malay  States.— 56,680  lbs.  Four  months  227,245  lbs. 

federated  Selangor.— 21,093  lbs.  Seven  months  122,710  lbs., 
inc.  8,075  lbs. 

General  Ceylon.— 18,948  lbs.  Ten  months  129,439  lbs.,  inc. 
67,877  lbs. 

Glen.shiel.— 8,900  lbs.,  inc  3,582  lbs.  Total  64,346  lbs.,  inc. 
28,200  lbs. 

Golconda.— 18,688  lbs.,  inc.  894  lbs.  Ten  months  164,535  lbs., 
inc.  25,049  lbs.  " 

Golden  Hope.— 10,174  lbs.,  inc.  1,647  lbs.  Ten  months 
83.939  lbs.,   inc.   22,169  lbs. 

Grand  Central.— 42,598  lbs.     Ten  months  292,056  lbs. 

Guayule.— 76,160  lbs.     Total   1,055,000  lbs. 

Gula  Kalumpong.— 23,900  lbs.,  inc.  11,300  lbs.  Total  185,300 
Jbs.,  inc.  95,430  lbs. 

Harpenden.— 20,570  lbs.  Ten  months  172,841  lbs.,  inc.  93,599 
lbs. 

Highlands  and  Lowlands.— 61,181  lbs.,  inc.  12,928  lbs.  Ten 
months  482,749  lbs.,   inc.   62,653   lbs. 


Inch    K'.-nneth. — 16,050    lbs.      Five    months    75,350    lbs.,    inc. 
9,947  lbs. 

Jugra. — 15,208  lbs.,  inc.  4,608  lbs.     Seven  months  91,126  lbs., 
inc.  22,374  lbs. 

Kamna. — 7,049  lbs.,   inc.  3,522   lbs.     Six  months  39,403  lbs., 
inc.  20,089  lbs. 

Kamuning. — -18,000  lbs.     Four  months  61,900  lbs. 
Kapar-Para. — 29,163  lbs.     Ten  months  251,284  lbs. 
Kelani  Valley. — 8,539  lbs.,  inc.  7,051  lbs.    Total  36,581  lbs. 
Kinta  Kellas. — 3,371  lbs. 

Klanang. — 15,902  lbs.     Total  128,282  lbs.,  inc.  60,318  lbs. 
Kuala  Lumpur. — 68,900  lbs.     Four  months  279,815  lbs.,  inc. 
78,769  lbs. 

Kuala  Selangor. — 16,797  lbs.     Ten  months   122,840  lbs.,  inc. 
96,980  lbs. 

Labu  (F.M.S.). — 28,000  lbs.     Aggregate  210,450  lbs. 

Lanadron. — 45,072  lbs.,  inc.  16,647  lbs.     Ten  months  295,513 
lbs.,  dec.  14,749  lbs. 

Ledbury.— 18,473   lbs.,   inc.    7,604    lbs.     Ten   months    150,645 
lbs.,  inc.  57,254  lbs. 

Lewa.— 12,443  lbs.,  inc.  1,443  lbs.     Four  months  60,008  lbs. 
Linggi. — 100,000   lbs.,   inc.    18,000  lbs.     Ten   months   848,000 
lbs.,  inc.   178,500  lbs. 

London  Asiatic. — 34,761   lbs.,  inc.   13,984    lbs.      Ten    months 
258,488  lbs.,  inc.   123,994  lbs. 

Malacca. — 105,000  lbs.,  inc.  70,000  lbs.     Nine  months  810,000 
lbs.,  inc.  566,500  lbs. 

Malayalam. — 5,876  Itg.     Ten  months  22,011   lbs.,  inc.   15,551 
lbs. 

Muhesa. — 15,400  lbs.     Total  79,700  lbs. 

North  Hummock  (Selangor).— 8,627  lbs.     Four  months  31,590 
lbs.,  inc.  7,073  lbs. 

Panagula.— 9,777  lbs.     Two  months  17,677  lbs. 

Panawatte.— 19,834  lbs.,  inc.  10,130  lbs.     Ten  months  123,207 
lbs.,  inc.   59,669  lbs. 

Pataling.— 32,912    lbs.,   inc.    2,292   lbs.    Ten   months    254,222 
lbs.,   dec.   12,355  lbs. 

Perak.— 20,240  lbs.,  inc.  6,445  lbs.    Seven  months  115,845  lbs., 
inc.  31,574  lbs. 

Rani  Travancore.— 333,000  lbs.,  inc.  27,100  lbs.     Total  117,893 
lbs.,  inc.  95,261  lbs. 

Ratanui. — 5,089  lbs.     Three  months  14,580  lbs. 

Rubana.— 27,500  lbs.,  inc.  5,827  lbs.     Total  152,532  lbs.,  inc. 
51,526  lbs. 

Sagga. — 13^,900  lbs.,  inc.  5,107  lbs.    Three  months  34,900  lbs. 

St.  George. — 14,870  lbs.,  inc.  7,602  lbs.     Ten  months  94,184 
lbs. 

Seafield.— 30,830  lbs.,  inc.  11,340  lbs.     Total  235,486  lbs.,  inc. 
80,598  lbs. 

Seaport. — 8,973    lbs.,    inc.    8,103    lbs.      Four    months    31,179 
lbs.,  inc.  28,561  lbs. 

Selaba. — 19,895  lbs.,  inc.  10,895  lbs.    Ten  months  156,237  lbs., 
inc.  95,708  lbs. 

Selangor. — 47,296  lbs.,  inc.  7,142  lbs.  Ten  months  374,127  lbs., 
inc.  21,020  lbs. 

Sembilan. — 9,929  lbs.,   inc.   7,775  lbs.     Three  months  36,189 
lbs. 

Scngat.— 11,005  lbs.,  inc.  1,805  lbs.     Four  months  36,773  lbs., 
inc.  6,427  lbs. 

Sennah. — 5,518  lbs.     Five  months  17,743  lbs. 

Seremban. — 32,786  lbs.,  dec.   1,601  lbs.     Ten  months  288,044 
lbs.,  dec.  27,517  lbs. 

Shelford. — 12,500  lbs.     Ten  months   113,200  lbs.,  inc.  32,900 
lbs. 

Singapore  Para. — 8,250  lbs.     Four  months  28,440  lbs. 

Straits. — 99,000  lbs.,  inc.  54,917  lbs.     Total  769,053  lbs.,  inc. 
514,120  lbs. 

Straits  (Bertam). — 12.260   lbs.,    inc.   471    lbs.      Seven  months 
78,160  lbs.,  inc.   6,063  lbs. 

Sumatra    Para. — 20,725    lbs.,    inc.    3,925    lbs.      Four    months 
72,805  lbs.,  inc.   38,085  lbs. 

Sungei    Kapar. — 29,100   lbs.      Ten    months   267,375   lbs.,    inc. 
92,975   lbs. 

Sungei  Kari. — 4,487  lbs.     Four  months  14,321  lbs. 

Sungei    Salak.- — 13,540     lbs.,    inc.    8,457    lbs.     Ten    months 
78,366  lbs.,  inc.  54,905  lbs. 

Sungei  Way. — 18,043  lbs.,  inc.  7,925  lbs.    Ten  months  140,713 
lbs.,  inc.  84,695  lbs. 

Sungkai   Chumor. — 7,600  lbs.,   inc.   5,711   lbs.     Four  months 
23,065  lbs.,  inc.   17,414  lbs. 

Sunnygama. — 23,445  lbs.     Total  144,926  lbs.,  inc.  84,025  lbs. 

Tremelbye  (Selangor). — 17,200  lbs.     Four  months  53,800  lbs., 
inc.  27,109  lbs. 

United  .Serdang. — 29,242  lbs.,  inc.   16,558  lbs.     Total   52,596 
lbs.,  inc.  28,046  lbs. 

United   Sumatra. — 12,700  lbs.,   inc.   8,231   lbs.     Four  months 
41,775  lbs. 

Vallambrosa. — 32,430    lbs.      Seven   months    232,330   lbs.,    dec. 
2,370  lbs. 

Woodend  (Kelani  Valley). — Ten  months  12,143  lbs- 


Underground  Electric  Railways. — Comparative  statement  of 
receipts  and  expenses  of  associated  companies  for  Oct.  : — 
Metropolitan  District  :  gross  receipts,  /61,953  +  /2,673  ;  working 
expenses,  /28,664  -t-  /225  ;  nett  receipts,  /33, 289  -I-  /■2,448. 
London  Electric  :  gross  receipts,  /G5,470  +  /3,921  ;  working 
expenses,  ;^32,715  +  ;f  1,676;  nett  receipts,  /32,755  +  /2,245. 
London  United  Tramways  :  gross  receipts,  /26,252  —  jfl,897  ; 
working  expenses,  ;^18,271  —  ;f2,329;  nett  receipts,  ;f7,981 
+   ;f432. 
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Ansv\^eps   to  Coprespondents. 

*»*  A  Koy  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum.  Its.  for  six  months,  or 
Bs.  9d.  for  three  months. 

Ariadne. — We  think  very  little  of  them  indeed,  and  do  not  think 
you  would  do  well  to  touch  them. 

Carlisle.— (i)  We  hardly  think  the  time  has  come  to  buy  these. 
There  is  no  active  market  for  them,  and  the  shares  seem  a  long 
way  from  a  dividend.  (2)  A  market  has  been  "  made  "  for  these, 
or  is  in  course  of  making,  in  order  to  unload  on  the  public.  At  17s., 
the  price  at  or  near  which  dealings  began,  the  shares  seem  to  us 
dear,  as  the  thing  is  quite  new. 

W.  C.  D. — (i)  Prospects  look  excellent  thanks  in  part  to  the 
alliances  and  connections  formed,  but  the  price  of  the  stock  has 
already  risen  so  much  that  we  hesitate  to  aidvise  buying  now.  On 
a  set-back,  yes.  (2)  These  look  cheaper,  and  should  be  good  to 
hold  for  some  time  in  spite  of  the  furious  competition  on  all 
hands.  They  are  shares  very  liable  to  plunge  though,  and  we 
should  not  care  to  hold  many.  (3)  These  are  perhaps  the  best  of 
the  three  just  at  present,  in  spite  of  the  fact  that  the  rise  has 
already  been  great.  The  company  is  in  stronger  hands,  and  the 
shares  ought  to  continue  to  get  a  dividend;  but,  like  the  others,  the 
security  is  very  speculative. 

P.  (Didsbury). — No.  The  expenditure  of  this  money  can  make 
but  little  difference  to  the  company's  dividend-paying  power.  It 
is  completely  under  the  thumb  of  the  Yankee  company.  We  should 
infer  that  the  .-\merican  manufacturing  business  is  being  in  part 
transferred  to  England,  so  as,  if  possible,  to  increase   the  profits. 

Iteader  (Aberdeen). — There  is  not  much  difierence  in  the  quality 
of  these  two  companies,  but  on  the  whole  No,  2  is  the  stronger  and 
does  the  larger  business.  It  values,  moreover,  on  a  more  strict 
basis  than  No.  i,  and  the  profits  of  No.  i  may  be  for  a  time  ad- 
versely affected  by  the  decision  to  reduce  by  half  the  proportion  of 
profits  reserved  for  the  shareholders.  The  liability  on  the  shares 
may  be,  and  probably  is,  remote  but  exists,  and  should  not  be  last 
sight  of  in  making  an  investment. 

Holt. — The  outside  broker  employed  appears  to  be  one  of  the 
most  reliable  of  his  class,  but  for  all  that  the  puffing  does  not  look 
well,  and  the  company  is  carrying  an  enormous  stock  besides  giving 
an  excessive  amount  of  credit.     We  think  you  should  sell. 

Southgate. — (i)  We  do  not  think  you  should  be  alarmed  about 
your  deposit,  for  the  bank  is  very  strong  both  in  capital  and 
reserves,  and  its  business  maybe  increased  by  the  troubles  rather 
than  reduced  especially  when  things  settle  down  again.  (2)  The 
board  wants  more  money,  and  the  existing  stocks  are  depressed  by 
that  contingency  as  well  as  in  sympathy  with  all  good  securities. 
But  the  interest  is  as  safe  as  anything  can  be,  and  we  do  not  see 
why  you  should  realise  a  loss  now. 


Messrs.  Methuen's  autumn  list  is,  as  usual,  varied  in  Us 
con'tents  and  of  excellent  quality.  Among  the  books  to  be  forth- 
coming are  the  sixth  volume  of  the  illustrated  edition  of  Gibbon's 
"  Decline  and  Fall  of  the  Roman  Empire,"  "  Social  Life  in 
France  in  the  XVIIth  Cenrtury,"  a  new  edition  of  the  once  well 
known  but  now  almosit  forgotten  book,  Mr.  Porter's  "  Progress 
of  the  Nation,"  to  be  edited  by  Mr.  F.  W.  Hirst,  editor  of  the 
Economist,  and  a  variety  oi  other  works  dealing  with  belles  lettres, 
art,  ifKjIitics,   theology,  science,   &c. 

The  directors  of  the  Rio  Claro  Sao  Paulo  Railway  Co.,  Litd., 
find  such  division  of  opiinion  amongst  the  shareholders  as  to 
the  desirability  of  their  scheme  as  modified  by  the  report  of  the 
committee,  or  indeed  of  any  scheme  or  alteration  of  the  present 
status  of  the  company,  that  they  have  decided  to  abandon  their 
contemplated  application  to  Parliament,  feeling  that  any  step 
of  this  character  should  have  full  general  approval.  The  busi- 
ness of  the  adjourned  meeting  called  for  Monday,  20th  inst., 
will  therefore  not  be  proceeded  witli. 

Banco  I'.spanol  Del  Rio  De  La  Plata. — Shareholders  are 
notified  that  in  accordance  with  the  terms  of  issue  of  shares  of 
April  15,  1907,  the  board  has  fixed  the  term  for  the  payment  of 
the  tenth  call  of  10  per  cent,  on  the  shares  from  December  15 
to  31  next.  Shareholders  are  also  advised  that,  in  accordance 
with  the  terni.s  of  issue  of  .shares  of  November  at,  1910,  the 
board  has  decided  that  the  p.iyniicnt  of  the  third  call  of  10  per 
cenit.  on  the  shares  shall  take  place  between  December  15  and  31 
next.  The  branches  in  Europe  are  prepared  to  receive  pay- 
ment of  these  calls  at  the  time  apixiinted. 

Hurst,  Nelson  and  Co.,  Ltd. — Last  year  seems  to  have  been 
disastrous  for  this  company's  business,  and  the  profit  on  manu- 
facturing, hiring  and  repairing  of  waggons,  fell  off  £20,16^  to 
;£'i3,7i5.  The  consequence  was  that  after  setting  aside  ;^ii,7og 
on  depreciation  account,  or  /i,S97  less  than  a  year  ago,  paying 
the  directors  ;f  137  less  at  ^963,  and  allowing  ;f2,o30  more  for 
income-tax  and  interest  at  £,^,fi&^,  there  is  a  debit  balance  of 
;f3,6n  instead  of  a  credit  one  of  ;f  15,457  last  year.  The  com- 
pany's year  ends  on  July  15.  Thanks  to  the  balance  of  ;^6,94i 
carried  forward  a  year  ago  and  /419  then  set  aside  to  begin 
a  special  reserve  fund  as  security  for  the  preference  dividend, 
the  said  dividend  was  made  up  to  May  15  last,  but  the  direc- 
tors are  not  able  to  pav  anything  for  the  final  half  of  the  year. 
A  year  ago  the  full  dividend  was  paid  on  the  preference  shares 
and  the  ordinary  got  2%  per  cent.  In  the  repojt  it  is  said  that 
the  outlook  for  the  future  is  more  hopeful,  and  it  decidedly 
needs  to  be  so. 

The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports  Com- 
pany, has  coUedted  port  dues  for  week  ended  Nov.  4  amounting 
to  $24,935. 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  opened  an 
agency  at  Bayville,   Cape  Province,  30  miles  from  I'itenhage. 


MINING     RETURNS. 
Amalgamated   Propertiea  of    KbodoM.  —  Liverpool :    cni*bcd 
1,120  tons,  iy6  oz». ;  value,  /759. 

Ijriiish  Broken  Hill  Proprietary. — 8,132  tons  prodoced  1,306 
tons  lead  concentrates,  contaioing  810  tons  lead  and  33.936  oz%. 
silver  ;  also  1,043  tons  zinc  concentrates  assaying  10  per  cent,  lead, 
II  ozs.  silver  per  ton,  and  41  per  cent.  zinc.  Zinc  mill  stopped 
one  day.     Also  shipped  221  tons  carbonate  ore. 

Broken  Hill  Proprietary  Block  14. — 1,870  tons  carbonate  or* 
despatched,  containing  544  tons  lead  and  27,627  ozs.  silver. 

Bucks  Reef. — Crushed  834  tons,  4 19  ozs.  ;  sands  and  concentrates, 
78  ozs. ;  value,  ^2,075  ;  profit.  ;f36. 

Butters  Salvador. — Crushed  2,473  '<">■  •'  treated  2,400  tons  ; 
original  values,  i  oz.  6dwts.  20  grs.  ;  residue  values,  i  dwt.  3grs.  : 
profit,  ;^8,2io. 

Charterland  and  General  Exploration.— Old  Nic:  1,461  tons, 
yielding  f2,H2  ;  cyanide,  /■403;  profit, /■i,323. 

Chinese  Engineering. — Output  of  coal  for  week  Nov.  11,  19,000 
tons;  sales,  23,500  tons:  consumption.  1,100  tons. 

Cobalt  Townsite  Silver. — Prodnction  last  week,  $9,200 ; 
expenses,  $3,950. 

De  Lamar. — 4,020  tons  yielded  833737;   total  value,  $34,319: 
loss,  S6.236. 
Duff  Development. — Yield  for  week  Nov.  4,  j6ozs. 
Durban-Roodepoort.— 14,140  tons,  2,638  ozs. ;  tailings,  8930z«.; 
slimes,  igo  ozs.  ;  profit.  ;f  3,730. 

East  Gwanda. — 2,700  tons,  392  ozs. ;  cyinide,  244  ozs.  Geelong. 
243  ozs. 

£1  Oro. — Crushed  32,130  tons,  produced  U.S.  $193,550;  profit 
railway.  U.S.  $7,600;  net  profit,  ^14,710. 

Famatina  Development. — 3,200  tons  produced  102  toiu  blister 
copper  ;  assay  value,  ^13,545. 

Foldal  Copper. — Sept. :  Ore  produced  (including  307  tons  pro- 
duct from  mixed  ore  mined).  4.445  tons;  ore  shipped.  2,250  tons. 
Oct.  :  Ore  produced  (including  439  ions  product  from  mixed  ore 
mined),  7,146  toes;  ore  shipped,  6,991  tons. 
Frontino  and  Bolivia.— 2,637  tons,  ;f4,oo9. 
Jos  Tin  Area  (Nigeria). — 10  tons  of  black  tin. 
Kafue  Copper. — Matte  produced  during  Oct.,  343  tons,  aMayiog 
73.8  per  cent. ;  value,  ;f  10,733. 
Kyshtim  — Output  blister  copper,  488  long  tons. 
Langlaagte  Estate.— 51.852  tons.  6,592  ozs.  ;  tailings,  4,964  ozs.; 
slimes,  2,304  ozs. ;  profit,  /i6,ooo. 

Lena. — Abstract  from  report  Irora  Lenskoie  covering  the  period 
from  Oct.  t  to  Oct.  15  :  Gravel  drift  mined  and  hoisted  32,420 
cubic  yards;  gravel  washed,  1,512  cubic  yards;  gold  produced 
equivalent  to  1,016  ozs. :  value,  i^3.8[8. 

Mills'  Day  Dawn  United. — 994  tons;  value,  including  residues, 
^2,300. 

New  Brilliant  Freeholds.— 872  tons;  value,  including  residues, 
/3.210. 

New  Chuquitambo. — 2,000  tons  produced  12,300  grammes ; 
value,  ;f  1,490. 

New  Zealand  Crown.— 1,924  tons ;  value,  £3.761 ;  profit,  ^469. 
North  Broken  Hill. — 5.250  tons  produced  910  tons  concentrate*. 
containing  632  tons  18  cwts.  lead  and  18.655  ozs.  silver. 

No.  2,  South  Great  Eastern.— Power  Reef — 700  loiu,  512  ozs. ; 
Inglewood— 450  tons,  74  ozs.  gold. 

Northern.— 7,340  tons,  yielding  ^4,042  ;  tailings,  ^1,370;  slimes, 
;f938  ;  accumulateid  slimes.  ;f 599. 

Oroya  Exploration.— Babilania — Clean-up,  Sept.  and  Oct  ,  1,869 
tons;/3,388. 

Pena  Copper.— Output  of  ore,  4.753  tons,  as  compared  with 

10,830  tons  in  Sept. ;   shipments  of  ore,  9,283   tons,  as  compared 

with  12,073  '°°s  in  Sept. ;  83  tons  fine  copper  in  precipitate  produced. 

Penhalonga.— 5,500  tons,  1,050025.  ;  profit,  ;f27o;  Sept.,  ^^368. 

Poderosa.— 45  tons  of  ore  assaying  40.50  per  cent,  copper;  also 

67  tons  assaying  18  per  cent,  copper. 

Poderosi.— Production  of  shipping  ore  Oct.  980  toi«.  assaying 
22i  per  cent,  copper.  Shipments  1,251  tons,  assaying  20  1-3  per 
cent,  copper. 

Prestea  Block  A.— I2,t88  tons,  yielded  ;f  I3.9«4  ;  sands.  /2,850  ; 
concentrates,  /3,368;  profits  from  current  ore  treatment, 
/3,i4i. 

Randfontein  Central— 212,510  tons,  30,468  ozs.;  tailings,  33,026 
ozs. ;  slimes,  7,284  ozs.  ;  profit,  ^80.000. 

Rayfield  Syndicate.— 38  tons  ot  tin  ore  shipped. 

Rezende— 3.600  tons,  1.074  o"  ;  profi«.  £^7^-     (Sept..  ^573  ) 

Rhodesia.— Farvic— 742  tons,  316  ozs. ;  sands,  39  ozs.  ;    slimes. 

59  ozs.  :  profit.  ^44 

Selukwe  Columbia —2,750  tons,  941  ozs. ;  cyanide.  »88  ozs.  ; 
value,  ;f5,i90. 

Thistle-Etna.— a.8oo  tons,  81a  ozs.;  cyanide.  tSi  ozs.  \alae. 
/4,209. 

Tyee  Copper.— 6,200  tons  produced  831  tons  matte. 

Van-Roi.— Crushed  3  951  tons.yieWing  225  tons  lead  ooocntrates. 
assaying  112. 8  ozs.  silver,  64.5  per  cent.  lead,  lo.i  per  cent.  zinc. ; 
and  311  tons  zinc  concentrates,  assaying  41.6  ozs.  silver,  1.7  per 
cent.  lead,  and  45.1  per  cent,  zinc;  4  tons  picked  ore,  asjaying 
152.5  ozs.  silver,  20  i  per  cent.  lead.  27.7  per  cent  zinc  Value, 
£5,ogi.  Shipped  i.v>  tons  lead  concentrates  and  318  tons  zioc 
concentrates  Net  receipts  far  93  tons  lead  ooocaatrmM*  (90  per 
cent,  lull  payment)  and  for  306  tons  zinc  ooooMbatas  (80  per  c«ni. 
full  payment)  shipped,  ;f  i.79a. 

Waihi  Gold— 26,494  tons  crushed;  ;f46.ii3  ia  gold  and  sUver 
produced. 

Waihi  Grand  Junction.— 9.143  tons  yielded  ^ii.797-      ,     . 

Weardale  Lead.— Ore  raised.  169  tons ;  pi4  lead  smelied,  153 
tons  ;  average  price  obtained  lor  pig  lead  sold.  ^£13  zs.  6d.  fm  toa 

net. 
West  Rand  Central— 2.230  tons.  984  ozs.    Valoe.  ^f  4.0*0. 
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The   Week   in    Mines. 


forthcoming  report 
haunts  everyone, 
contents    circulate 


There  was  a  promise  of  more  active  times  at  the 
beginning  of  the  week  ;  but  after  a  couple  of  days  of 
hesitating  strength,  the  tendency  once  more  became 
extremely  dull.  Now,  as  ever,  the  state  of  markets  turns 
wholly  upon  one  point — the  attitude  of  the  public — and 
so  far  as  can  be  ascertained  by  careful  inquiry,  that 
has  not  undergone  any  substantial  change.  The  early 
firmness  was  due  solely  to  professional  operations.  A 
fair  amount  of  bear  re-purchasing  has  been  in  progress 
lately,  partly  because  general  liquidation  has  come  to  an 
end,  and  partly  because  a  rally  of  some  sort  was  to  be 
expected  after  the  prolonged  and  exhausting  fall.  The 
shops,  too,  were  reported  at  last  to  be  supporting  their 
wares,  and  a  few  professionals  on  the  look  out  for  a 
quick  turn  followed  up  the  movement,  with  the  result 
that  for  a  brief  period  the  various  sections  had  quite 
a  cheerful  appearance.  But  no  one  came  along  to 
relieve  dealers  of  their  purchases,  and  as  soon  as  the 
buying  ceased  quotations  commenced  to  run  back. 
The  market  is  still  very  uneasy  about  East  Rand 
affairs,  and  the  shadow  of  the 
of  the  investigation  commission 
Rumours  concerning  its  probable 
freely,  some  saying  that  it  will  be  reassuring,  others  that 
it  will  reveal  a  very  discreditable  state  of  affairs,  but  it  is 
useless  to  speculate.  But  good  or  bad  the  market  will 
be  glad  when  it  is  issued.  Until  publication  and  dis- 
cussion have  taken  place  the  uncertainty  is  bound  to  be 
detrimental  to  business.  Rhodesians  turned  tail  along 
with  Kaffirs,  and  Diamonds  lost  a  little  of  their  sparkle. 
West  Africans  had  a  happier  look  than  for  some  time, 
but  business  in  the  Australasian  group  was  poor,  and  the 
fluctuations  in  Copper  shares  were  very  narrow. 

Gold  and  Finance  Shares. 

The  early  rally  in  prices  was  entirely  due  to  local 
efforts,  as  the  trifling  business  on  Continental  account 
consisted  chiefly  of  realisations  believed  to  be  connected 
with  the  Paris  mid-monthly  settlement.  Rand  mines 
were  prominently  good  owing  to  reports  that,  despite  the 
market  stagnation,  the  dividend  would  be  maintained  at 
the  rate  paid  in  June,  namely,  no  per  cent.  But  the 
big  purchase  from  Messrs.  Wernher,  Beit  renders  fore- 
cast difficult.  All  the  other  leading  counters  received 
fair  support,  and  encouraging  news  about  the  working  of 
the  Modder  "  B  "  plant,  the  recovery  and  the  profit, 
drew  attention  to  the  shares.  Geldenhuis  Deep  were 
exceptionally  weak,  for  no  fresh  reason  that  could  be 
discovered — the  October  return  was  very  poor — and 
fears  of  a  further  reduction  in  the  dividend  made  Main 
Reef  West  dull.  In  the  middle  of  the  week  the  tendency 
all  round  became  heavy,  business  dropped  off,  and 
dealers  came  to  the  conclusion  that,  in  spite  of  early 
promise,  the  19-day  account  was  not  going  to  belie 
tradition. 

Rhodesians  and  Diamonds. 

Rhodesians  displayed  a  fair  amount  of  activity,  but  it 
is  doubtful  if  public  interest  in  the  market  is  expanding, 
despite  the  fact  that  a  vigorous  campaign  in  favour  of 
the  market  is  being  waged  in  certain  quarters.  Of 
course  Amalgamated  Properties  and  all  its  doings  are 
not  getting  much  prominence,  but  by  keeping  these  in 
the  background,ignoring  the  multitude  of  dismal  failures, 
and  harping  on  the  few  concerns  that  seem  to  have  pro- 
mise, it  is  hoped  and  believed  the  public  can  be  enticed 
back.  So  far  there  is  no  indication  of  pronounced  success, 
and  while  new  flotations  are  being  loaded  down  with 
capital  like  the  Planet-Arcturus  and  the  Eileen  Alannah 
outsiders  are  not  likely  to  bite.  We  have  not  been  told 
what  sort  of  response  was  made  by  Rhodesian  Explora- 
tion shareholders  to  the  Planet-Arcturus  offer.  Tangan- 
yikas  have  been  less  excited,  but  have  retained  most  of 
the  recovery  that  occurred  last  week  when  it  was 
declared  that  the  company  had  managed  to  get  hold  of 
some  more  cash.  Chartered  were  dealt  in  freely,  and 
most  of  the  leading  gold  shares  had  fair  gains,  part  of 
which  was  subsequently  lost.  Diamond  shares  were 
quieter,  but  Premiers  spurted  nicely  at  one  time,  and 
later  dulness  did  not  take  much  off  quotations. 


West  Africans  and  Australasians. 

On  one  day  during  the  week  the  West  African  division 
indulged  in  a  Street  market,  an  unheard  of  event  in 
recent  times.  There  was  no  probability  of  a  repetition 
of  the  incident,  but  prices  kept  up  moderately  well, 
although  the  week's  news  was  anything  but  encouraging. 
The  announcement  was  made  that  the  Wassau  would 
have  to  be  reconstructed,  and  the  Prestea  A  issued  a 
wretched  October  return  owing  to  shaft  troubles. 
Nigerian  Tin  shares  were  fairly  good  in  response  to 
another  big  rise  in  the  metal.  Broken  Hills  relapsed 
into  dulness  with  little  business  in  progress,  and  West 
Australians  were  easier.  There  is  talk  of  more  labour 
trouble,  and  the  bottom  level  of  the  Kalgurli  is  said  to 
be  giving  anxiety.  The  Bullfinch  Proprietary  is 
erecting  crushing  plant,  and  is  said  to  have  ample  funds. 
W^aihis  were  dull. 

Copper  and  Miscellaneous. 

Copper  shares  were  affected  by  the  relapse  in 
Americans,  and  fluctuated  narrowly,  generally  with  a 
downward  tendency,  but  Rio  Tinto  had  a  good  rise  late 
in  the  week.  Elliotts  were  good  at  one  time,  and 
Capes  picked  up,  while  Mount  Lyells  were  favourably 
influenced  by  the  early  strike  news  only  to  relapse  again 
on  cabled  intelligence  of  fresh  disagreement.  Russian 
mine  shares  were  a  fairly  good  market,  but  the  Mexican 
group  went  back.  Alaska  Treadwell  and  United 
advanced. 


MINING     NEWS. 

*,"  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Transvaal  Gold  Returns. — In  spite  of  the  extra  day,  the 
gold  output  from  the  Transvaal  for  October  was  only  8,019  ozs. 
above  the  Sept.  total  and  the  daily  average  is  down  by  495  ozs. 


_ 

1906. 

1907. 

190S. 

1909 

1910 

1911. 

1 

January 

February  . . 
March    .... 

April 

May    

une    

uly 

August  .... 
September.. 

October 

November  . 
December.. 

oz. 

423,638 
407,668 
443.723 

439.243 
461,202 
475,975 
491.793 
509.115 
505.111 
540,609 
533.373 
550,167 

oz. 

537,638 
493.542 
538.497 
537.019 
524.477 
507,559 
532,711 
555,027 
538,034 

553,553 
549,801 
583.526 

oz. 
560,329 
541,930 
574.901 
565,832 

581,992 

574.973 
584.455 
587.813 
587.634 
617.744 
614.371 
660,643 

oz. 
615,113 
565.218 
607,500 
607,101 
624,498 
617,228 
620,794 
611,537 
606,385 
602,416 
597,765 
604,987 

oz. 

601,368 

575,622 
607,119 
619,045 
634,170 
625,181 
638,714 
649,269 
646,899 
653,U7 
642,591 
640,995 

oz. 

651,027 
610,828 

676,065 

667,714 
683,951 
684,567 
709,258 
713.407 
700,625 
708,644 

Total.. 

5,786,617 

6,451,384 

7.052,617 

7.280.542 

7,534,120 

6,808,086 

- 

1906. 

1907, 

J908. 

1909.              1910. 

191 1. 

January 

February  . . 
March    .... 
April  

May  

June   

July  

August  

September . 

October 

November  . 
December  . 

1,820,739 
1,731,664 
1,884.815 
1,865,785 
1,959,062 
2,021,813 
2,089,004 
2,162,583 
2,145,575 
2,296,371 
2,265,625 
2,336,961 

2,283,741 
2,096.434 
2,287,391 
2,281,110 
2,227,838 
2.155.976 
2,262,813 
2,357,602 
2,285,424 
2.351,344 
2,335,406 
2,478,659 

2.380,124 
2,301,971 
2,442.022 
2,403,500 
2,472.143 
2.442.329 
2,482,608 
2,496,869 
2,496,112 
2,624,012 
2.609,685 
2,806,235 

2,612,836 
2,400,892 
2,580,498 
2,578,804 
2,652,699 
2.621,818 
2,636,965 
2,597,64s 
2,575.760 
2,558,902 
2,539,146 
2,569,822 

2,554.45' 
2,445.088 
2,578,877 
2,629,535 
2,693,785 
2,655.602 
2,713,083 
2,757,919 
2,747,853 
2,774,390 
2,729,554 
2,722,775 

32,002,912 

£ 
2,765,386 
2,594.634 
2.871,740 
2,836,267 
2,913.734 
2,907.854 
3.012,738 
1,030,360 
2,976,065 
3,010,130 

Total 

24,579,987 

27,403.738 

29.957.610 

30,925,788 

28,918,908 

Native  Labour. — A  further  slight  falling  off  occurred  in  the 
numbers  employed,  but  the  decline  is  much  smaller  than  in  the 
corresponding  period  of  1910. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

October,  1910   

180,103 
178,027 
178,602 
183,268 
189.434 
193,457 
194.328 
190.392 
186,940 
181,582 
179,810 
179,619 
179.194 

8,528 
8,367 
8,354 
8.357 
8.513 
8,493 
8,511 
8,379 
8,212 
8,122 
8,182 
8,045 
8,078 

8,068 
8,362 
9.939 
9.99' 
9,614 
10,061 
10,272 
10,425 
10,597 
11,054 
11,291 
11.475 
11,319 

196,699 
194,756 
196,895 
201,616 
207,761 

212,Oir 

213,111 
209,196 
205,749 
200,758 
199.28+ 
199.139 
198,591 

January,  1911    

March 

April    

May 

July    

September    

October 

SiMMEK  AND  Jack  Pkopkietaky. — This  well-known  goldfields 
subsidiary  suffered  considerably  from  labour  shortage  during 
the  pa.st  financi,il  ye.ir,  in  the  first  part  especially.     There  was 
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some  improvement  during  the  final  six  months,  and  the  result 
of  operations  was  not  seriously  inferior  to  that  of  the  previous 
twelve  months.  The  quantity  of  ore  dealt  vrith  was  803,400  tons, 
and  the  yield  came  to  ;^i,o5i,6o2,  equal  to  263.  2.i45d.  per  ton, 
while  working  expenses  were  ;f5oi,4i4  or  i2s.  s.788d.  per  ton, 
leaving  a  profit  of  ;^'sso,i87  or  i'3s.  8.3S7d.  per  ton.  This  profit 
shows  a  reduction  of  ;£s,342  owing  to  the  drop  oi  18,000  tons 
on  the  quantity  milled  as  a  decline  in  costs  more  than  com- 
pensated for  a  slight  diminution  in  the  grade  of  ore.  The 
disposable  balance,  including  ;^i68,52o  brought  forward,  was 
£(>9S'3^^>  and  the  directors  distributed  considerably  more  than 
■was  earned  in  the  shape  of  dividends  and  bonus  aggregating 
r  20  per  cent.,  these  payments  absorbing  ^^600,000.  The  balance 
carried  forward  is  £fio,io4.  Ore  reserves  at  June  30  last  were 
2,520,000  tons  fully  developed  of  an  average  assay  value  of 
-6.4  dwts.,  in  additon  to  which  there  were  some  470,000  tons 
of  partially  developed  ore  of  an  estimated  average  of  5.7  dwts. 
Welgedacht  Exploration.— Exciting  events  marked  the  pro- 
gress of  the  financial  year  ended  June  30  last.  A  section  of  the 
shareholders  showed  great  dissatisfaction  with  the  policy  pur- 
sued by  the  directors,  more  particularly  th«  proposal  to  effect  an 
amalgamation  botwoen  the  company,  the  Cloverfield.  and  the 
■Geygerlc,  and  an  appeal  for  proxies  resulted  in  very  large  sup- 
port being  given  to  the  opposition  led  by  Mr.  P.  G.  Hamilton- 
Carvill.  The  amalgamation  scheme  has  since  been  dropped,  and 
it  was  stated  that  nothing  would  be  done  without  the  express 
sanction  of  the  shareholders,  but  the  opposition  decided  to 
use  their  proxies  again.st  the  re-election  of  some  of  the  direc- 
tors, and  these  have  been  displaced  in  favour  of  Messrs. 
HamiUon-Carvill,  Dalglish,  and  Frames.  We  do  not  envy  them 
the  task  they  have  on  hand.  The  work  accomplished  on  the 
coal  section  was  extremely  disappointing,  and  in  February  last 
the  sales  of  coal  were  discontinued.  Sinking  in  the  gold  section 
shaft  was  seriously  hampered  by  treacherous  ground,  requiring 
special  timbering  and  concreting,  by  large  inflows  of  water,  and 
by  shortage  of  native  labour.  At  the  end  of  the  year  the  shaft 
had  reached  a  depth  of  670  ft.,  since  when  it  has  been  carried 
down  a  further  40  ft.,  but,  unfortunately,  the  water  trouble  has 
been  getting  worse,  and  it  cannot  be  coped  with  unless  large 
expenditure  is  incurred.  In  view  of  the  financial  position,  it 
is  not  considered  good  policy  to  .spend  the  money,  as  heavy 
further  sums  would  be  required  in  order  to  continue  operations, 
and  it  has  been  decided  to  close  down  all  work  on  the  gold 
section. 

RooiBERG  Minerals  DEVELOPMENT.^This  concern  was  much 
handicapped  during  the  past  twelve  months  by  labour  shortage 
and  the  inadequacy  of  its  plant,  but  nevertheless  makes  an 
encouraging  display,  with  every  prospect  of  doing  much  better 
under  more  favourable  conditions.  The  ore  milled  was  17,781 
tons,  and  the  concentrates  produced  were  962  long  tons  of  an 
average  grade  of  67.094  per  cent,  metallic  tin.  In  view  of  the 
high  price  ruling  for  tin  and  the  scarcity  of  labour  the  direc- 
tors decided  to  mill  a  large  amount  of  ore  from  the  surface 
dumps,  most  of  which  was  of  comparatively  high-grade,  and 
■  thus  convert  this  asset  into  cash.  The  nett  profit  for  the  year 
was  ^£52,764,  of  which  ,^^13,500  was  absorbed  in  payment  of 
dividend  No.  i  of  7^4  per  cent,  and  /4,82i  was  written  off 
exploration,  leaving  ^39.468  to  be  carn«;d  forward,  including 
j^5,o25  brought  in.  Ore  reserves  on  a  milling  basis  at  June  30 
last,  including  ore  at  grass,  were  estimated  at  21,650  tons  of  an 
average  recovery  value  of  4.5  per  cent,  metallic  tin.  The 
figure  is  regarded  as  very  conservative.  No  allowance  has 
been  made  for  the  supplementary  fillings,  and  it  is  estimated 
that  the  gross  value  of  accumulated  slimes,  middlings,  &c.,  on 
hand  which  the  existing  plant  is  unable  to  treat  was  at  June 
30  £82,309.  These  should  give  a  working  profit  of  ;f67,54o, 
while  costs  of  realisation  would  be  about  ;^i  1,000.  Since  the 
end  of  the  year  steady  progress  at  the  mine  is  reported,  and 
the  developments  continue  lo  expose  satisfactory  values  in  a 
number  of  places.  A  large  part  of  the  property  which  con- 
tains many  miles  of  ancient  workings  has  not  yet  been  ex- 
plored. A  new  tin-dressing  plant  is  being  erected,  and  is  ex- 
pected to  be  running  by  the  end  of  March,  while  the  new  power 
plant  and  air  compressor  should  be  at  work  by  the  end  of 
January.  Hy  the  sinking  of  additional  boreholes  and  the  con- 
struction <if  a  dam,  the  water  position  which  has  been  one 
of  continual  anxiety,  is  being  rendered  as  secure  as  possible. 
The  financial  position  is   sound. 

Wassau  (Gold  -Coast)  Mining. — The  reconstruction  scheme 
is  dealt  with  under  "  Passing  Events,"  and  there  is  lititle  niore 
to  be  said.  The  option  granted  to  the  Gold  Coast  AniaJga- 
mated  Mines  over  the  1,600  claims  on  the  Huni  River  Extension 
and  Cinnamon  Bippo  Concessions  has  been  extended  until 
January  i,  1913,  and  that  company  has  given  instructions  for 
a  borehole  to  be  sunk  at  Urukdahkroom  in  order  to  prove  the 
yround  io  the  dip  of  the  Abosso  mine.  The  latest  estimate  of 
I  he  ore  reserves  is  289,055  tons,  assaying  8.04  dwts.  and  116,630 
tons  assaying  3.19  dwts.  The  values  encountered  on  the  13th 
level  south  show  a  higher  assay  value  than  those  met  with  in 
the  ground  above,  which  is  considered  encouraging  for  the 
deeper  development  of  the  mine.  Capital  and  other  expendi- 
ture for  tile  year  was  about  ,;t47.ooo. 

Stratton's  iNnKPENDENCE. — The  capacity  of  the  company's 
mill  has  been  brought  up  to  lo.ono  tuns  per  month,  and  during 
ihe  twelve  months  to  June  30  last  it  has  treaited  109,800  tons 
.!•;  agains-t  68,711  tons  "in  the  previous  year.  Xett  sales  of  ore 
concentrates  were  ;t'45,788  and  thi'  nett  profit  was  jCi2.(>t$.  an 
increa.<ie  ivf  /7,i55.  Sales  of  ore  produced  £i*.i>i^  nett,  and 
with  rents,  interek,  &c.,  the  total  revenue  is  £^7.q(>i.  Nfain- 
tenance  and  property  expenses  absorbed  /i7.335,  and  general 
expenses  and   items  "for  damages  to  farm  lands  and  bad  debts 


amounted  to  £j,o^,  leaving  the  profit  at  £i3,sa.  Londoa 
expenses,  litigation,  and  iiJcome-<ax  leduced  this  10  ^21,006,  oi 
whioh  ;£i 2,500  wa»  absorbed  by  pAyment  of  a  <Uvt2Und  of  10 
per  cent.,  leaving  jC9,437  to  be  carried  forward  a«atn«t  £g-ii 
brought  in.  An  interim  dividend  of  10  per  cent,  on  accou,« 
of  the  current  year  i^i  announced.  The  main  kveU  of  the  mine 
are  now  reopened,  and  the  entire  workings  in  the  "caved  area" 
accessible  for  active  mining.  Good  develMxnentt  are  reporu-d 
at  the  gth  level  of  the  Washington  vein.  The  mine  in  the  pant 
year  for  the  first  time  prtKluced  low-grade  ore,  which  wa*  treated 
by  the  company's  own  mill,  and  everything  from  the  mine  ii 
now  (treated  daily  and  finally  disposed  oi.  Claims  have  been 
brought  against  the  old  company  for  alleged  trespass  on  adjoin- 
ing property,  but  the  directors  are  advised  that  this  compaay 
is  not  liable. 

Great  Fiizroy  Mines.— The  position  of  this  nndtrtaking  r©- 
mains  extremely  unsatisfactory,  and  there  is  no  immediate 
prospect  of  improvement  of  a  decided  kind.  The  lat.  st  report 
and  accounts  cover  the  year  to  June  30  la.st,  but,  in  consequence 
of  the  diflSculty  in  maintaining  the  grade  of  milling  ore  and  the 
low  price  of  copper,  the  mill  was  shut  down  in  May.  Numerous 
experiments  and  some  alterations  to  the  mill  have  since  been 
made,  and  the  directors  now  hope  that  mudh  better  results  will 
be  obtained  when  the  mill  has  had  a  further  trial.  The  altera- 
tions mentioned  are  completed,  and  the  mill  is  now  being  given 
a  trial  run.  During  the  twelve  months  59,128  tons  of  ore  were 
smelted  and  10,470  tons  have  been  milled.  Matte  was  produced 
for  shipment  containing  782  tons  copper,  4,02^  ozs.  gold,  and 
19,476  ozs.  silver ;  also  blister  copper,  containing  1,268  tons 
copper,  5,879  ozs.  gold  and  22,327  ozn.  silver.  Average  working 
costs  increased  from  32s.  8.67(1.  to  38s.  6.13d.,  and  there  was  a 
working  loss  for  the  year  of  ;f 9,836  before  allowing  j^i 2,925  for 
depreciation  of  machinery  and  ,^^4,973  against  development 
account.  Sums  of  £4,874  and  £$,342  respectively  are  also  set 
aside  on  account  of  the  previous  year,  so  that  to  date  the 
deficiency  is  ;f57,7o4.  No  less  than  ^^24,289  was  spent  on 
alterations  and  additions  to  the  machinery,  plant,  buildings,  &c., 
and  although  ;t37,5oo  was  received  on  account  of  the  debenture 
issue,  it  v/as  necessary  to  raise  a  loan  of  ;^2o,ooo.  Ore  reserves 
show  a  considerable  reduction,  and  now  amount  to  49.937  tons 
pyritic  ore  and  540,588  tons  siliceous  ore. 

To.MBOv  Gold  Mines. — Grade  of  ore  continues  to  decline,  and 
in  the  past  financial  year  the  company  treated  116,222  tons 
against  110,560  in  the  previous  twelve  months  for  a  bullion 
return  of  $781,324  compared  with  $816,365.  Working  costs  were 
reduced  a  little  to  $509,057,  and  the  profit  was  $272,267,  a 
decline  of  $13,715.  Nett  revenue  in  sterling  comes  to  ;^63,86i. 
making  with  ^^57, 3 18.  brought  forward  a  total  of  ;f  121, 179.  As 
before  two  dividends  of  2S.  each  per  share  were  declared,  and 
after  meeting  depreciation,  income  tax,  &c.,  the  balance  for- 
ward sinks  further  to  ,£51.431.  Ore  reserves  are  estimated  at 
427,000  tons,  compared  with  444,600  tons.  To  prove  the  mine  in 
depth,  sinking  has  been  continued  below  the  2,100  ft.  Icvei,  and 
it  is  good  to  note  that  for  at  least  100  ft.  the  ore  body  found  on 
that  level  has  maintained  its  average  width  and  grade.  It  is 
anticipated  that  the  ore  from  the  new  Tunnel  property  recently 
purchased  for  $400,000  should  become  available  'or. treatm<:it 
before  the  end  of  December. 

Taxico  Minks  of  Mexico. — Further  areas  of  land  were  ac- 
quired during  the  twelve  months  ended  April  30  last,  and 
the  company  now  owns  a  total  of  approximately  500  acres. 
The  result  of  the  development  work  to  date  is  considered  very 
satisfactory,  and  the  mining  engineer  advocates  the  immediate 
erection  of  a  100-ton  cyanide  plant  for  the  treatment  of  the 
ores.  It  is  estimated  to  cost  ;f  16,000,  and  in  order  to  provide 
this  to  continue  active  development  work  during  construction, 
and  in  due  course  to  extend  the  reduction  plant,  it  is  proposed 
to  increase  the  capital  from  ;f6o,ooo  to  ;^ioo,ooo.  The  direc- 
tors aie  assured  that  electric  power  for  the  working  of  the 
mill  when  required  will  be  available  at  a  reasonable  cost. 
A  concession  for  a  railway  which  will  pass  through  the  com- 
pany's property  close  to  the  mill  has  been  granted  to  an 
American   companv,  and   the   survey    completed. 

Esmeralda    Consolidated    Mines    (Mexico).— This    under- 
taking   was  formed    in    February,    1910,   and    now    submit*   a 
report  and  accounts  to  the  end  of  June  last,  a  period  of  !'•'.• 
months.     ITie  mill   purchased  with  the   property    and 
qucntly  erected  was  found  to  be  unsuitable,  and  after  < 
tive  tests  additions  and   ii  us  were  decided  upi>n,   oy 

which   a   more  effectual    c  o   could  be    made.     It   is 

exi>ected  that  the  new   maw.......    v.ill   be  at  work  by  the  end 

of  this  month.  In  rhe  meantime  the  mines  have  been  vigorously 
developed,  and  the  manager  reports  that  the  ore  values  are 
improving.  He  is  confident  of  having  sufficient  quantit»e»  of 
payable  ore  to  keep  the  mill  fully  employed  from  the  beginning 
of  December.  It  Is  further  stated  that  from  present  develop- 
ments there  appear  to  be  \-erv  large  quantities  of  ore  available. 

URtGLAv  Consolidated  Gold  Mines.— The  latest  report 
and  accounts  cover  a  [loriod  of  six  months  to  March  31  last,  and 
in  future  the  stateiiwnts  will  be  made  up  annually  to  the 
same  date.  \  new  general  manager  was  appointed  at  the 
end  of  la-st  vear,  and  information  furnished  since  his  report 
to  the  end  of  March  indicates  a  considerable  improrenienl  in 
the  position.  Mr.  J.  Guest  Kalph.  a  large  shareholder,  and  a 
mining  engineer,  has  recently  visited  the  mine,  and  na« 
returned  to  I.ondtin.  bringing  along  the  general  manager's 
latest  notes  regarding  the  mine  and  its  prospects,  which  are 
dated  Sept«i»ber  9  last.  Deveknaicnt  work  has  been  eo- 
couraging,  and  after  delavs  caused  largely  by  draught  cmsH- 
ing  was  .started  in  June.  Returns  ha%^  been  steadily  increasing 
and  the  profit  for  S«<|>«o">ber  was  estimated  at  ;fi.ioo  without 
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including  anything  from  sands.  Additions  to  the  plant  are 
required  in  order  to  ensure  its  complete  efficiency,  and  in 
view  of  the  general  prospects  the  directors  consider  an  increase 
in  the  capital  to  ;^2oo,ooo  is  fully  justified.  A  scheme  for  the 
provision  of  additional  funds  will  be  immediately  formulated. 

Kleinfontein  Estates  and  Township. — This  company  de- 
rives most  of  its  revenue  from  the  sales  of  water  and  stands, 
and  during  the  past  twelve  months  the  amount  was  ;f42,6ii. 
Certain  outgo  reduced  this  to  ;f 35,035,  and  after  paying  away 
;^3i,875  in  dividends  and  allowing  ^^683  for  depreciation,  the 
unappropriated  balance  is  incr€a,sed  from  ;^5,9i3  to  £S,i^i- 
Owing  to  drought  the  quantity  of  water  conserved  at  the  end  of 
June  showed  a  heavy  falling  off,  and  the  directors  thought  it 
wige  to  make  arrangements  to  render  the  water  of  the  three 
dams  interchangeable.  A  shortage  would  be  a  serious  thing 
for  the  surrounding  mines,  and  it  is  interesting  to  note  that 
except  for  the  company's  resources  the  East  Rand  Company 
would  have  had  an  additional  trouble  to  contend  against  in  the 
shape  of  water  scarcity.     The  township  continues  to  expand. 

KOLMANSKOP  Diamond  Mines. — Output  for  the  six  months 
ended  June  30  was  73,006  carats,  a  decrease  compared  with  the 
corresponding  period  of  about  4,000  carats.  The  decrease  is  due 
to  the  fact  that  the  new  machines  recently  installed  have  been 
working  a  considerable  amount  of  d^bris^  Difficulty  was  also 
experienced  owing  to  heavy  rains,  and  labour  was  short.  Profit 
for  the  period  was  £i(>,y\6,  a  falling-off  against  last  year's 
credit  partly  attributable  to  the  short  fall  in  output,  but  more 
particularly  to  the  very  disappointing  prices  received  for  dia- 
monds. Happily  prices  have  been  improving,  and  the  directors 
anticipate  being  able  to  submit  a  better  statement  at  the  next 
annual  meeting. 
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City  of  North  Vancouver.  . 
Messrs.  Brown,  Shipley  and  Co.  invited  subscrip- 
tions at  99i  for  ;£ri 30,000  4^  per  cent,  consolidated 
local  improvement  debentures  of  the  above  city,  repre- 
senting a  consolidation  of  various  loans  authorised  for 
the  grading  of  roads,  construction  of  sewers,  &c.  They 
are  secured  by  special  rates  assessed  upon  the  lands  and 
properties  to  be  benefited  by  such  improvements,  and 
are  repayable  at  par  on  September  i,  1 931,  by  means 
of  a  sinking  fund.  North  Vancouver  is  situated  on  the 
north  shore  of  Vancouver  Harbour,  immediately  oppo- 
site to,  and  about  two  miles  from,  the  City  of  Van- 
couver, and  has  a  population  of  only  7.781.  Its  total 
debt,  exclusive  of  the  present  issue,  is  ;^i99,369,  but 
against  this  the  municipal  assets,  consisting  of  real  pro- 
perty, waterworks,  ferry  steamers,  &c.,  are  valued  Jt 
;i£^i83,659.  The  gross  assessment  is  ^2,198,074,  and 
the  revenue  expected  for  the  current  year  from  property 
and  local  taxation  is  ;^39,ooo,  so  that  there  should  be 
sufficient  security. 

Can.adi.4n  Northern  Pacific  Railway  Co. 
Subscriptions  are  invited  at  99  per  cent,  for 
!;^i>438,356  first  mortgage  4  per  cent,  guaranteed  de- 
benture stock,  part  of  an  issue  limited  to  $35,000  per 
mile  of  the  railway  to  be  constructed  out  of  the  pro- 
ceeds or  of  any  additional  lines  to  be  constructed  in  the 
Province  of  British  Columbia.  The  stock  is  repayable 
at  par  on  April  2,  1950,  and  is  secured  by  a  first  mort- 
gage on  the  line  between  the  City  of  Vancouver  and  the 
boundary  of  the  Provinces  of 'British  Columbia  and 
Alberta,  which  is  to  form  part  of  the  main  transconti- 
nental line  of  the  Canadian  Northern  system.  In  addi- 
tion, it  is  unconditionally  guaranteed  as  to  principal 
and  interest  by  the  Government  of  British  Columbia, 
and  may  therefore  be  regarded  as  a  good  investment. 

SOROCABANA   RaILW.AV  Co. 

Messrs.  Speyer  Bros,  invite  applications  at  86J  per 
cent,  for  ^^2, 000,000  4!  per  cent,  first  debentures  of 
this  company,  forming  part  of  an  authorised  total  of 
;^4 ,000,000,  of  which  only  ^{73,017,500  are  to  be  issued 
at  present,  including  ^1,017,500  for  retiring  the  out- 
standing 5  per  cent.  60-year  debentures.  The  bonds 
will  mature  on  October  i,  1961,  and  will  be  repayable 
by  a  cumulative  sinking  fund,  commencing  in  1916, 
sufficient  to  redeem  the  whole  amount  at  or  before 
maturity.  They  are  secured  on  the  lease  of  the  rail- 
way from  the  State  of  San  Paulo,  the  full  benefit  of  the 
lease  to  the  Brazil  Railway  and  on  shares  in  other 
undertakings  held  by  the  company.  Since  January  i, 
1909,  the  line  has  been  worked  as  part  of  its  system  by 
the  Brazil  Railway  Company,  which  takes  the  whole 


earnings  and  undertakes  to  pay  the  sum  necessary  to- 
meet  the  principal  and  interest  of  the  debenture  debt, 
together  with  the  full  dividend  of  6  per  cent,  on  the 
preferred  shares  and  a  dividend  on  the  ordinary  shares 
on  a  rising  scale  with  a  minimum  of  3  per  cent,  per 
annum.  The  nett  revenue  of  the  Sorocabana  Company 
alone,  after  providing  for  the  rent  payable  to  the  State 
and  administration  expenses,  amounted  in  1909  to 
;^i46,329  and  in  1910  to  ;^i28,025,  while  the  surplus 
revenue  of  the  Brazil  Railway  in  the  same  two  years 
rose  from  ;^95,ooo  to  ;^257,ooo.  There  is  thus  ample 
margin  to  cover  the  service  of  this  issue,  and  to  those 
who  want  a  high  yield  the  bonds  seem  to  offer  a  good 
opportunity  for  investment. 

C.\NADiAN  Western   Natural  Gas   Light,    He.\t  and- 
Power  Co.,  Ltd. 

With  a  capital  of  $8,000,000  in  $100  shares,  all  of 
which  are  fullv  paid,  this  company  has  acquired  the 
right  to  drill  for  natural  gas  over  an  area  of  2,425  square 
miles  in  Southern  Alberta,  and  already  possesses  eight 
wells  producing  gas  at  the  rate  of  68,000,000  cubic  feet 
per  day.  The  company  has  also  secured  powers  to  dis- 
tribute and  sell  natural  gas  in  Calgary,  Lethbridge,  and- 
other  towns,  and  proposes  to  build  a  large  pipe  line  from 
its  wells  along  the  Canadian  Pacific  Railway  Company's 
right  of  way  to  these  towns.  In  order  to  provide  funds 
for  the  construction  of  the  pipe  liiies  and  for  general 
purposes,  subscriptions  were  invited  for  ;^8iij643 
($3,950,000)  5  per  cent,  first  mortgage  debenture  stock 
at  90.  The  stock  is  secured  by  a  first,  fixed  and  specrfic 
mortgage  upon  all  lands,  pipe  lines,  franchises,  stocks, 
shares,  &c.,  owned,  and  by  a  first  floating  charge  upon 
the  remainder  of  the  undertaking  and  assets.  It  will  be 
redeemable  at  par  on  October  15,  1936,  by  a  sinking 
fund,  commencing  on  January  i,  1916,  but  may  be  re- 
paid at  105  at  anv  time  after  December  31,  1916,  on  six 
months'  notice.  '  It  is  computed  that  there  is  a  popula- 
tion of  not  less  than  80,000  within  the  territory  which 
will  be  immediately  tributary  to  the  company's  pro- 
pertv,  and  basing  their  estimates  upon  the  average  con- 
sumption of  natural  gas  in  other  centres  in  Eastern  and 
Western  Canada  and  the  United  States,  the  directors 
confidently  expect  that  when  the  pipe  lines  and  plant  are 
in  full  operation  a  nett  revenue  of  $1,240,000  will  be 
earned.  Interest  charges  will  take  $225,000,  and  re- 
serve for  sinking  fund,  depreciation,  &c.,  $350,000, 
leaving  an  estimated  surplus  of  $665,000  for  further 
reserves  and  dividends.  The  venture  is  as  yet  untested, 
but  it  ought  to  have  a  good  chance  of  success,  and  the 
stock  seems  a  promising  lock  up. 

South  American  Light  and  Power  Co.,  Ltd. 

This  company  was  formed  in  July,  1902,  with  a 
capital  of  ;^ioo,ooo  to  acquire  a  concession  granted  by 
the  City  of  Bahia  Blanca.  By  an  agreement  of  Sep- 
tember last  the  contract  has  been  extended  to  June  i, 
1920,  for  the  public  lighting  with  privileges  in  per- 
petuity as  regards  private  installations  for  lighting, 
motive  power,  and  other  purposes.  In  May,  1906,  the 
Bahia  Blanca  and  North-Western  Railway  undertook 
to  work  the  business  for  50  per  cent,  of  the  gross 
receipts,  and  since  then  that  company  has  provided 
funds  to  meet  the  capital  expenditure,  receiving  in  ex- 
change for  part  of  such  outlay  shares  at  par,  until  't 
now  holds  114,860  shares  out  of  a  total  of  ;^i  50,000. 
An  issue  of  ;^i 50,000  5  per  cent,  first  debentures  was 
offered  this  week  at  96,  to  provide  for  the  redemption 
of  the  existing  5  per  cent,  debentures,  and  the  repay- 
ment of  the  amount  due  to  the  Railway  Company,  and 
for  additional  working  capital.  The  bonds  will  be 
secured  by  a  first  floating  charge  on  the  undertaking 
and  assets,  and  will  be  redeemable  at  102  by  means  of  a 
sinking  fund  commencing  in  1916,  but  the  company  re- 
serves the  right  to  repay  the  whole  or  any  part  at  102 
at  any  time  after  October  31,  on  six  months'  notice. 
During  the  three  years  ended  March  31  last  the  50 
per  cent,  of  the  gross  receipts  handed  over  to  the  com- 
pany has  risen  from  ;^'i2,992  to  ;^i6,737,  and  the  divi- 
dends paid  have  been  4,  5,  and  5  per  cent,  respectively. 
There  is  therefore  ample  indication  of  progress,  and  the 
debentures  may  be  regarded  as  a  good  investment  of 
their  kind. 
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Dominion  Western  Lands  Corporation,  Ltd. 
The  number  of  Canadian  land  undertakings  seeking 
funds  on  this  market  is  steadily  on  the  increase,  and 
no  less  than  three  have  issued  prospectuses  this  week. 
First  of  these  is  this  company,  which  has  been  formed 
to  acquire  the  interests  of  the  Dominion  and  British 
Lands,  Ltd.,  in  Canadian  farming  and  fruit  lands,  with 
the  object  of  securing  on  their  development  the  higher 
prices  obtainable  in  British  Columbia.  The  vendor 
company  was  formed  in  April,  1910,  to  select  areas  in 
Western  Canada  as  the  nucleus  of  an  enterprise  for 
a  larger  company,  and  has  bought  various  properties 
aggregating  66,668  acres  in  the  best  known  parts  of 
British  Columbia.  What  it  gave  for  these  is  not  dis- 
closed, but  it  is  re-selling  for  ;^'7o,ooo  in  shares  and 
j£,'io,ooo  in  cash,  subject  to  liabilities  for  accrued  and 
deferred  instalments  amounting  to  a  further  ;^"68,ooo. 
Although  the  company  may  initiate  a  policy  of  develop- 
ing town  sites  on  its  properties,  it  is  the  intention  of 
the  directors  to  hold  the  land  for  a  large  rise  in  price, 
and  some  very  glowing  estimates  of  the  profits  to  be 
earned  in  this  way  are  given.  The  capital  is  ;^2oo,ooo 
in  ;^^i  shares,  of  which  30,000  shares  are  held  in  re- 
serve, leaving  100,000  to  be  offered  for  subscription,  and 
of  these  40,000  were  underwritten  for  commissions  of 
5  per  cent,  and  2J  per  cent,  overriding,  terms  which 
sufficiently  indicate  the  character  of  the  business. 

North  Coast  Land  Co.,  Ltd. 
The  second  of  the  three  Canadian  land  companies 
seeking  support  is  not  a  new  undertaking,  having  been 
formed  in  1909  with  a  capital  of  $750,000.  It  was 
recently  reorganised  and  the  capital  increased  to 
$2,500,000  in  $5  shares,  of  which  313,500  were  issued 
to  the  original  company  as  fully  paid.  In  addition  to 
the  holdings  of  that  company  a  very  large  acreage  of 
selected  agricultural  land,  amounting  in  all  to  over 
100,000  acres,  has  been  secured,  together  with  town 
.properties  in  Vancouver  and  other  towns.  The  com- 
pany now  holds  94,616  acres  of  agricultural  lands, 
■which  are  taken  at  $1,135,392,  or  $12  per  acre,  as 
against  an  average  of  $18  realised  on  sales  during  the 
current  year.  City  properties  are  valued  at  $143,386, 
and  timber  areas  at  $218,626,  while  cash,  bills,  &c., 
amount  to  a  further  $563,147,  making  a  total  of 
•$2,060,551,  from  which  is  deducted  $234,327  for 
liabilities  as  on  June  30.  Subscriptions  are  invited 
for  ;^i 50,000  5  per  cent,  debentures  at  98,  the  prtx;eeds 
of  which  will  be  applied  to  retire  outstanding  loans, 
meet  instalments  on  lands  already  purchased,  and 
develop  the  properties  by  preparing  ready-made  farms. 
The  debentures  carry  interest  at  the  rate  of  5  per  cent, 
per  annum,  and  are  repayable  at  105  per  cent,  on 
June  30,  1940,  but  may  be  redeemed  on  any  interest 
•date  at  the  same  price  on  three  months'  notice.  Sub- 
scribers who  receive  allotments  will  be  entitled  after 
February  5  next  to  receive  an  option  certificate  carry- 
ing the  right  to  subscribe  before  December  31,  1914, 
for  one  $5  share  at  25s.  per  share  for  every  ;£i  of 
debentures  allotted.  After  writing  off  all  preliminary 
■expenses,  including  the  heavy  cost  of  organising,  buy- 
ing and  selling  agencies,  &c.,  the  nett  profits  for  the 
twenty  months  ended  June  30  were  $141,701,  or  an 
average  of  $84,542  .per  annum.  Converted  into 
sterling,  this  gives  ;^i 7,395,  and  as  interest  on  the 
present  issue  of  debentures  will  only  take  ;^7,500,  the 
company  ought  to  be  able  to  meet  its  obligations  com- 
fortably enough  so  long  as  the  present  expansion  in 
Canada  continues. 

Caucasus  Domains,  Ltd. 
Three  freehold  estates  in  the  Senaski  District, 
Kistaiski  Government,  Russia,  are  acquired  by  this 
company,  which  has  a  share  capital  of  ;£,500,ooo  in  ;£"i 
shares,  and  offered  ^,"100,000  6  per  cent,  debentures  at 
par  out  of  a  total  of  ;£'20o,ooo,  the  remaining  ;£^ioo,ooo 
having  been  subscribed  for  in  Paris.  The  total  area 
is  55,000  acres,  of  which  35,000  acres  are  covered  with 
timber,  16, 000" acres  are  agricultural  and  pastoral  land, 
and  3,500  are  roads,  water  courses,  &c.  It  is  estimated 
that  the  timber  on  the  estates  amounts  to  240,000,000 
cubic  feet,  with  a  nett  value  of  ;^64o,ooo,  and  the  com- 


pany proposes  to  start  by  erecting  a  saw  mill,  paper 
mills,  &c.  From  this  source  alone  the  directors  reckon 
upon  getting  a  nett  revenue  of  ;^j8,ooo,  and,  in  addi- 
tion, they  refer  vaguely  to  the  prospects  with  regard 
to  oil,  coal,  copper,  and  other  minerals.  One  objection- 
able thing  about  the  promotion  is  the  existence  of  a 
syndicate  as  nominal  vendor  which  asks  £284,^00  in 
cash  for  the  properties,  subject  to  615,480  roubles  pay- 
able to  the  original  vendors,  but  has  agreed  to  sub- 
scribe for  282,000  shares  at  what  practically  amounts 
to  a  discount  of  10  per  cent.  This  same  vendor  syndi- 
cate gets  no  less  than  17}  per  cent,  for  underwriting 
the  debentures  offered  here,  together  with  2J  per  cent. 
on  the  French  moiety,  and  also  takes  £6,ocx3  in  cash. 
for  preliminary  expenses.  Terms  such  as  these  should 
act  as  a  danger  signal,  and  make  other  comment  un- 
necessary. 

Liverpool  Western  Canada  Land  Co.,  Ltd. — This  is  a 
smaller  concern  than  either  of  the  two  dealt  with  above,  it* 
capital  being  only  ;f75,ooo  in  £t  shares,  of  which  50,000  were 
offered  for  subscription.  It  proposes  to  confine  its  attention 
mainly  to  Northern  Alberta  and  has  acquired  13,923  acres  in 
that  Province,  but  it  has  also  purchased  sundry  town  sites  in 
Vancouver.  The  properties  were  bought  by  the  ^anfieUI  Cana- 
dian Land  Syndicate  at  $11  per  acre  for  the  agricultural  land 
and  $10,500  for  the  town  lots,  and  are  sold  to  the  company  at 
$12  per  acre  and  $11,130  respectively.  The  actual  price  paid  in 
cash  is  ;^i2,54o,  but  the  company  takes  over  liabilities  of 
$117,380  for  balance  of  the  purchase  moneys  payable  to  the 
original  vendor^j.  In  addition  to  its  profit  of  $1  per  acre  and 
$630  on  the  town  property,  the  vendor  syndicate  receives  £2,000 
in  cash  in  payment  of  preliminary  expenses.  On  the  whole, 
the  company  would  seem  to  have  as  fair  prospects  as  can  be 
expected  for  undertakings  of  this  class. 

A.  W.  Gamage,  Ltd. — This  well-known  business  require* 
funds  for  the  further  extension  of  its  premises  and  for  addi- 
tional working  capital,  and  subscriptions  were  invited  for 
20,000  cumulative  5^  per  cent,  preference  and  40,000  ordinary 
shares  of  £1  each,  the  prices  asked  being  respectively  21s.  and 
253.  per  share.  The  company  was  formed  in  i&)7,  but  the  busi- 
ness was  established  in  1878,  and  from  very  small  beginnings 
has  grown  until  the  turnover  in  1910  amounted  to  £f,ii,(f]7- 
Profits,  before  providing  for  interest,  depreciation  and  other 
charges,  have  risen  from  ;^io,549  for  the  year  ended  January 
31,  1902,  to  ;^3o,348  in  loio-ii,  while  for  the  past  two  years  the 
dividend  paid  on  the  ordinary  shares  has  been  10  per  cent.  The 
;^i  1,000  premiums  receivable  on  this  issue  will  be  added  to 
■  reserve,  which  will  then  amount  to  nearly  ;f38,ooo  as  against  a 
paid-up  capital  of  ;^35o,ooo  and  a  debenture  debt  of  ;f  100,000. 
Considering  that  a  good  part  of  the  accumulations  has  come 
from  premiums  on  shares  this  is  not  a  very  brilliant  recoftl  for 
a  company  which  has  been  over  thirteen  years  in  existence,  and 
rather  suggests  that  the  company's  resoorces  have  been  some- 
what strained  to  pay  big  dividends.  The  shares  therefore  seem 
hardly  better  than  a  sectjnd-rate  industrial  security,  and  as  the 
prices  asked  are  close  up  to  the  full  market  value  of  the  exist- 
ing shares  there  is  not  much  inducement  for  the  ordinary  in- 
vestor to  subscribe. 


Maikop  Spies. — Production  week  Nov.  5,  450  tons:  Nov.  12, 
421  tons. 

Maikop  Victory. — Production  week  November  11,  709  tons: 
deliveries  548  tons. 

European  Oilfields.— Production  for  week  Nov.  12,  108,500 
poods. 

Russian  Petroleum. — Production  of  crude  oil  for  week  Nov. 
11,  77,000  poods. 

Black  SeaOil.— Production  week  Nov.  11,  85,000  poods  (1,371 
tons)  ;  deliveries  to  Pipeline  94,000  poods  (1,516  tons) ;  to  refinery 
24,000  poods  (387  tons). 

British  Consolidated  Oil. — Oct.  production  59,238  bsureb : 
delivered  60,406  barrels. 

Cheleken  Oil. — Output  (or  two  weeks  to  Oct.  39,  116,600  poods 
(1,880  tons). 

Spies  Petroleum. — Production  for  week  ended  Nov.  12,  370,520 
poods  or  5.976  tons  For  year  to  Nov.  12,  17,471,640  poods,  of 
281,801  tons, 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  November  U,  127,400  poods. 

Standard  Oil  of  Canada. — FVoduction  two  weeks  to  Nov.  11, 
1,465  barrels. 

Maikop  Pipeline  and  Transport. — Week  ended  November  11  : — 
Shirvansky  received  2.089  tons,  pumped  to  Hadijensky  2.096  too*. 
stock  159  tons.  Hadijensky  recei^-ed  3,775  tons,  pmnped  3.741 
tons,  delivered  90  tons,  stock  384  tons.  Ekaterinodar  received 
3,707  tons,  delivered  1,812  tons,  stock  6.797  tons. 

The  Bank  of  British  North  America  has  opened  a  sob-branch 
at  Kerrisdale,  B.C.  „,....      . 

Mr.  George  A.  Lloyd,  M.P..  of  8,  Pont  Street.  S.V* ..  ha*  been 
elected  to  a  seat  on  the  board  of  Lloyds  Bank.  Ltd. 

Notice  is  given  that  coupons  due  December  1,  191 1,  00  »• 
Iitwerial  Japanese  Government  Four  per  Cent.  SleiUn*  Loaa 
of  1910  for  /ii,ooo,ooo  wiU  be  paid  on  thai  tlate  at  the  Aoko- 
iiama  ^>ecie  Bank,  Limited,  7,  ^ishopegate,  London.  E.C 
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^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY,  GLASS.  GUARANTEE. 

B'lKE.        I^OTOH    ■VEHrClLiE. 
THIRD  PARTY.    WORKMEN'S  COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write    for    Attractive    Prospectus    to— 

r-i,.  f  n»;.„=    /  65,  Bath  Street,    GLASGOW. 
Chief  Offices   j   4,  bucklersbury.    LONDON,    E.G. 

JOHN     MIRRILEES,    General  Manaf;er  and  Secrilary. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.D.     1730, 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


EMPLOYERS' 


nRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PUTE    GLASS, 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  (or  full  Prospectus  to  tlie  Secretary, 
Head    Office!     RoVAL    EXCHANGE,     LONDON,     E.G. 
Waat   End   ORloe  :  44,  PALL,  MAI,!:,,    S.w, 


CENTURY 


INSURANCE 

COMPANY     LIMITED. 

ILiIFE      :B0N'XJS  just  declared 

is  50/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Oomestlo  Servants'  Insurances. 

Head  Office:    18,   Ohaplotte   Square,    EDINBURGH. 


Hbc  investors'  "Revtew, 

The  Week's  Money  Market. 


Bank    Rate   4   per    Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  1911.) 


Norfolk  House,  Friday  Evening. 

No  fresh  developmenits  have  taken  place  tin  |the 
Money  market,  where  credit  remains  to  all  appearances 
superabundant.  Once  or  twice  in  the  beginning  of  the 
week  there  was  a  slight  increaise  in  the  demand  for 
overnight  loans,  which  led  to  the  rate  .being  put  up  to 
2  J  per  cent. ;  but  these  spasms  were  short.  The  general 
charge  hais  been  1J-2  per  cent.,  with,  more  often  than 
not,  balances  over  at  the  close  of  business,  for  which 
lenders  were  glad  to  take  i^  p>er  cent.  Bankers  at 
first  asked  2!  per  cent,  for  seven-day  fixtures,  but 
supplies  were  too  plentiful  for  them  to  be  able  to  make 
this  rate  effective,  and  it  was  soon  reduced  to  2^  per 
cent.  The  India  Council,  however,  still  asked  and 
obtained  2f  per  cent,  for  renewing  its  advances  for  a 
month.  Although  there  is  no  sign  of  credit  becoming 
dear  just  at  once,  the  market  is  not  feeling  at  ail  com- 
fontaible  about  the  outlook.  Next  week  the  joint-stock 
banks  will  begin  making  up  their  monthly  balance- 
sheets,  and  it  is  possible  that  the  money  called  in  for 
that  purpose  will  not  be  released  readily.  Even  if  it 
is,  the  market  may  not  enjoy  the  use  of  it  for  very  long, 
as  the  Bank  holds  a  large  amount  in  bills  wliich  mature 
during  December,  and  payment  for  these,  added  to  the 
end-'of-the-year  requirements,  may  make  the  market  a 
difficult  one  to  work  in. 

Acting  on  this  belief,  the  discount  market  has  done 
all  it  could  to  miaintain  bill  rates,  but  up  to  the  present 
its  efforts  have  not  been  very  successful.  Money,  as 
usual,  has  beaten  the  bill,  and  in  this  it  has  been  helped 
by  the  existence  of  a  little  Continental  buying  of  paper 
and  by  the  absence  of  any  foreign  inquiry  for  the  bar 
gold.  No  competitor  put  in  an  appearance  last 
Monday,  and  the  fact  that  the  Bank  was  likely  to  secure 
practically  the  whole  of  the  ;£^6oo,ooo  or  so  available 
proved  suITicient  to  send  the  quotation  for  bills  dor\\n 
to  3-j%  per  cent.     Later  in  the  week  there  was  a  rumour 


that  Holland  might  want  anything  up  to  ^^500, 000  of 
the  metal,  and  although  nothing  has  actually  i>eer» 
taken,  the  idea  that  such  a  demand  existed  caused 
brokers  to  make  the  market  harder.  The  quotation 
for  three  months'  usances  was  advanced  to  3§  per  cent., 
but,  as  usual,  holders  either  do  not  want  the  money  or 
the\-  can  borro^\•  what  they  need  cheaiper.  \'cry  few 
bills  were  therefore  to  be  had,  and  where  a  purchase 
was  necessary  in  order  to  replenish  cases  the  buyer 
had  to  give  way.  Matters  were  not  made  any  easier 
for  the  buyer  by  the  Bank  return,  and  the  working  raite 
has  once  more  .shipped  back  to  3^^,  while  to-day  buai- 
ne.s.s  was  even  done,  both  in  threes  alone  and  in  mixed 
parcels  of  threes,  fours  and  sixes,  at  3J  per  cent.  The 
withdrawal  of  ^"100,000  in  sovereigns  for  France 
to-night  was  not  known  during  business  hours,  and 
the  announcement,  in  view  of  the  state  of  the  Ex- 
change, was  recei\"ed  with  surprise.  It  is,  however, 
believed  in  the  market  that  the  shipm.ent  lis  not  for 
Paris,  and  the  suggestion  was  made  that  its  destination 
was   really   India. 

Recent  offers  by  Wall  Street  to  send  gold  to  Paris 
were  said  to  have  been  refu.sed,  as  the  conditions 
attached  were  not  satisfactory,  but  it  would  appear 
that  the  French  bankers  are  taking  advantage  of  the 
favourable  exchange  to  provide  for  their  South  .Ameri- 
can liabilities,  as  ^^100,000  was  taken  for  shipment  to 
Buenos  Ayres  on  Thursday,  and  more  is  expected  to 
follow  shortly.  New  York  has  also  despatched  over 
;£^i,ooo,ooo  to  Canada,  and  is  making  arrangements 
to  send  a  similar  sum  almost  immediately.  The  move- 
ment is  ascribed  to  various  causes  by  the  different  cor- 
respondents of  the  daily  Press,  one  stating  that  it  is 
for  the  Canadian  Pacific  bond  payment,  while  another 
is  of  opinion  that  it  is  in  connection  with  the  Montreal 
Street  Railways  consolidation  scheme,  and  the  purchase 
by  a  Wall  Street  house  of  some  ;£!!^2,ooo,oc>o  first  and 
refunding  5  per  cent,  bonds  of  that  company. 

Money  came  back  from  the  country  pretty  freely 
during  the  week  ended  on  Wednesday,  while  ;£^i8o,ooo 
was  received  from  abroad,  with  the  result  that  the 
Bank's  stock  of  coin  and  bullion  was  increased  by 
;£r654,ooo  to  ;^r36,o32,oc)o,  or  ;^i,o68,ooo  more  than 
at  the  corresponding  date  last  year.  At  the  same  time 
the  note  circulation  .showed  a  decrease  of  ;^520,ooo,  so 
that  there  was  an  addition  of  :^i,i74,ooo  to  the  re- 
serve, which  now  stands  at  ;^26, 035,000,  compared 
with  ;^24,89i,ooo  a  year  ago.  Revenue  collections, 
however,  added  practically  the  whole  of  this  gain  to 
Public  Deposits,  which  were  ;£ri, 091,000  up.  Other 
Deposits  were  ^446,000  higher  at  ;£'40,866,ooo,  and 
there  were  corresponding  increases  of  ;£j'ioo,oco  in 
Government  Securities  and  ;^,"309,oco  in  Other  Securi- 
ties. 

But  for  the  instalment  of  ;;^975,ooo  payable  on  the 
Southern  Nigeria  loan  on  the  22nd,  the  aggregate  of 
the  calls  on  new  issues  during  the  current  week  would 
be  very  small.  Altogether  there  are  eight  of  these  de- 
mands, but  most  of  them  are  for  very  trifling  amounts, 
and  the  only  one  to  reach  six  figures  is  the  ;£?i6o,ooo 
on  Southern  Punjab  Railway  preference  shares  on  the 
20th. 

Silver. 

The  market  is  still  largely  ift  the  hands  of  the  specu- 
lators in  Bombay,  who  have  not  only  been  taking  up 
the  metal  as  their  forward  contracts  matured,  but  have 
also  bought  freely  for  both  immediate  and  future  de- 
livery. China  has  taken  adv.intage  of  the  high  values 
ruling  to  sell  both  here  and  in  India,  but  the  offerings 
have  not  been  large,  and  the  presence  of  a  Continental 
inquiry  has  kept  the  spot  price  from  receding  very 
far.  It  dropped  to  254fd.  per  oz.  on  Saturday,  and 
then  gradually  improved  to  26d.,  but  on  the  specula- 
tive group  showing  a  little  disposition  to  release  metal, 
it  has  dipped  again  to  25^d.  per  oz.,  closing  steady. 
Forward  metal  rose  steadily  until  it  touched  25^5^. 
per  oz.,  but  finishes  ^.  under  the  best  at  2^-^^. 
.A^pplications  for  the  Rs.  50,00,000  India  Council  drafts 
on  Wednesday  amounted  to  Rs.  5,78,30,000  in  bills 
and  Rs.  29,50,000  in  telegraphic  transfers.  Of  these, 
Rs.  46,00,000  were  allotted  in  bills  and  Rs.  4,00,000  in 
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transfers,  tenders  at  is.  4  i-32d.  and  is.  4-i^d.  respec- 
tively rcLciving  about  7  per  cent.  Special  sales  Jiave 
since  been  made  of  Rs.  2,24,563  in  bills  at  is.  4  3-32d. 
The  amount  to  be  offered  next  week  is  reduced  to 
Rs.  40,00,000.  From  the  commencement  of  the  finan- 
cial year  to  the  14th  inst.  the  total  sales  were 
Rs.  21,35,10,077,  realising:  ;^I4,282,496,  compared 
with  Rs.  18,37,87,086  for  ;£;i 2,276,527  up  to  Novem- 
ber 15  last  year. 

BANK    OF    EN(iUNI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  Nov.  15,  1911. 
ISSbE    DKPAUTMENT. 

(. 


Notes  Issued 


53,469.625 


Government  Debt . . 
(Jdier  Secnritlps     . . 
Gold  Coin  and  Uullion 
Silver  Bullion        ., 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Ezcliequer,  Savings 
Banl<s,Coiiintissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£53.469,625 
BANKING    UKI'ARTMENT. 

£ 


■4,553.000 
3,148,886 


10,635,485 

40,866,000 

5 '.546 


Government  Securities 
Otlier  Securities    .. 

Notes 

Gold  and  Silver  Coin 


e 

11,015,100 

7,434.900 

35.019.625 


£53.469,623 

£ 

14,438,21a 

28,781.383 

25,022.940 

', 012,384 


£69,254,917 

G.  NAIRNE,  Chief  Cashier. 


„       ,  ,,  £69,254,917 

Dated  Nov,   16,  igil.  J 

BANKIN(i    I)I:I>AKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previons  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : 


Last  Year. 
Nov.  16. 

Nov.  8, 
1911. 

Nov.  13, 
igii. 

Increase. 

Decrease. 

3,i7',6o6 

10,076,210 

37,433,191 

33.288 

14,643,568 
25,732.458 
24,891,269 

Liabilities. 
Rest 

Ptib.  Deposits ., 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Mete  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

S.'39.23B 

9.544.353 

40,419,984 

15,266 

14,338,210 
28,472,165 
24,861,466 

f 

28966,515 

35,J77.98' 

49i  PC. 

4    „ 

3,148,886 

'0.635,485 

40,866,000 

51.546 

14,438,210 
28,781,383 
26,035.324 

28,446,685 

36,032,009 

304  P.O. 

4       ,, 

£ 

9,643 

',09i,'32 

446,016 

36,280 

Decrease. 

£ 

Increase. 

100,000 

309,2'8 

1,173,858 

«. 3^3,076 

1,583,076 

28,522,745 

34,964,014 

324  p.c. 

3     ., 

Increase. 

£ 

634,028 

J  p.c. 

Decrease. 
319,830 

t'oreign  Bullion  inovenietil  tor 

week  £180,000  in 

LONDON 

iunki:ks' 

CLEAKINO. 

1911.   \ 

1910. 

Increase. 

Decrease. 

£ 

£ 

i 

£ 

I"!- 

1,049,682,000 

i.t  26,795,000 

32,887,000 

Feb. 

1,171,213,000 

1,128,954,000 

42,239.000 

— 

Mar. 

1,516,188,000 

1,394,021,000 

232,167,000 

— 

April 

1,135,817,000 

1,243, l65,tXK3 

— 

107,348,000 

May 

1.450,678,000 

1,466,028,000 

— 

15.350,000 

June 

1,020,472.000 

1,142,819,000 

— 

122,347 

July 

1,189,951,000 

1,224,277,000 

— 

34.426,000 

Aug. 

1.275,169,000 

1,319,565,000 

— 

44,396,000 

Week  ending 

Sept.  6 

299,059,000 

244,460,000 

54.599.000 

— 

„    13 

225,350,000 

.    203.794,000 

31,556*000 

— 

„    20 

275,959."M 

270,874,000 

5.085,000 

— 

„"    '7 

217,972,000 

216,682,000 

1,390,000 

— 

Oct.    4 

347,289,000 

331,307,000 

— 

4,013,000 

,,    " 

252,376,000 

242,499,000 

9,877,000 

— 

„    18 

381,061,000 

304,972,000 

— - 

23,911,000 

.,"    '5 

235,636,000 

95',3t7,ooo 

— 

15,711,000 

Nov.   I 

107,188,000 

319,482,000 

— . 

12.294,000 

.,      8 

246,816,000 

255  095,000 

— 

8.279,000 

..    15 

300,659,000 

304,541,000 

— 

3,882,000 

Total    .. 

'2,7s8,33S,ooo 

12,910,677,000 

— 

112,142,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  Ensland  since  our  last  issue  : —     


Arrivals. 


Withdrawals. 


Saturday — Bi 

Tuesday  - - 
XS'ethifsday- 
Thursday— 
Friday - 


^27,000  [  Saiurday—S.  Africa 

loj.ixx)  ;  Tuesday— Egvpt 

i7i,oi»  I  Thuraday-— GibtjiUar   . . 
209,000      I-'riday — Paris     . . 

85,000  I  Nett  Influx 


fsgy.ooo 


f5,oot> 

100,000 

6,oco 

100,000 

,     S86.000 


TKEASUKY   BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Kate  p«r  o«Qt 

3,000,000 
3,600,000 
3,400,000 
3,000.000 

*3, 100,000 

3  months 
6  months 
6  months 
6  months 

191s. 

Feb.  3. 

Feb.  8. 

Feb.  t<. 

March  16. 

3    3    2^ 

18,100,000 

•  InueU  privi 

mly. 

PUBLIC  INCOME  AND  EXPENDITURH 

(For  7  dayt  ended  Nov.  11.) 


RSVEIIOK. 


Cuttomt         

Excise 

Estate,  &o.,  Dutlei  .. 

Stamps 

Land  Tax  and  Ifoiise  Duty* 

Properly  and  Income  Tax  , 

Land  Values  Duties. . 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills 

Miscellaneous 

Bullion  advances  repaid     .. 

Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 

„'504 

Exchequer  Bond  issue 

Telegraph  Acts,  1892-1907  . . 

Military  Worics  Acts 

Public  Buildings  Expenses.. 

Public  Offices  Site  (Dublin) 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

Ways  and  Means  Advanc..'S 

Temporary  Advances  De- 
ticioncy         

Dtcrea>e  In  Exchequer 
balances       


»57.«oo 
650,000 
411.000 

277.000 

194,000 
730,000 


<o<.39J 


EarsHDiTuac. 


^4  220,395 


Nallenal  Debt  Swiriea 
Devetopmenl  A  li<Mdlap*t. 
Otiwr  Contoliduad     KuikI 

CbatKe*       

PiyaMau  (O   LoobI   Tasa- 

■Ion 

Soppijr  SenrioM 
Bullion  AdvancM     .. 
Advances  for    latanol  on 

Ezehcqoer  Boodo . . 
Treamrr  Bills 
UnderTelecrapb  Ads  iSoa-7 
Voder  MUilary  Works  Acu, 

1897-inoi       

Public  Buildings  Expeoiea' 

Act 

Under   PabUe  OOoa  Silo 

(Dabtin)       

L4U1H  RMistry 

Surplus  Rev.  1907-*  applied 

undor  Fin.  Act.  ,900 
Old   Sinking  Fuod    1910-11 

applied  to  redocc  Debt  . . 
Suez  Canal  Drawn  Shara* 

applied  to  RkHucc  Data  . . 
Cblrta  Indemnity 
Treasury  Bil^s  Inett  amoanii 
DeficioncT  Adranea*  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        liiella<|uat 

iMlances       


*Mt 


t.iso'i}4 
lytfioa 


ija.000 


NEW  YOKK   ASSOCIATED  BANKS   (dollar  at  At.). 


«.031.»» 

/4.MO.m 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  t 
House  Members  carrying  [ 
25  p.c.  cash  reserve        . . ) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawfcl  Reserve  .. 

Excess  Lawful  Reserve 


Nov.ii,  19,1  N0V.4,  <9ii.  Ocl.aH,  1911  NaT.it,l9io 


£ 
67,036,000 
16,432.000 

384,732,000 
10,116,000 

336.618,000 

10^)24.000 

71.073,000 

12,394.000 

83.466.oao 
2,410.000  I 


67,626.000 

16.442000 

384,lS6/x» 

io,:c2.ooo 

357,332.000 

13,116.000 

71,686.000 

12,382.000 

84.068,000 

2.842.000 


67.95a.aco 

16.336.000 

382,3)0.000 

10.076,000 

)36, 116^000 
a,4i6,cao 


71.8 

12.441.coo 
84.310.000 
3.448.000  — 


46«»V»'0 

1 3,3  If, 000 

343,6^2,030 

g^K-ooo 

334,606.000 


NEW  YORK  STATE  BANKS  A  TRUST  COMPANIES  (dollar  at  4s.). 

Nov.  11,1911. 

Nov.  4, 1911. 

OGt.t8, 1911. 

No*.  1*.  191a. 

Loans  

Specie 

Deposits 
Legal  Tenders 

120.194.600 

12.381,40a 

118,624,300 

3,210,400 

£ 
121,003,000 

■3,6)1,300 

119.434.600 

3.306,800 

131,065,000 
13,606,400 

130,076.300 
3,341.600 

£ 

333,433/100 

14.333,000 

li},t3i,oja 
4j6oiaoa 

BAND 

OF  FRANCE  (25  fnuKC  to  tko  £) 

Nov.  16,  igti. 

Not.  9,  191 1. 

Not.  1.  igit. 

Not.  17, 1910. 

Gold  In  hand 

123,003.400 

117,033,660 

115,766,440 

l3iA>i,aao 

Silver  in  hand 

32.017.360 

31.813,660 

|i,3n.96a 
68,337,160 

53,337Aio 

Bills  discounted 

56,  6.,240 

38.613,960 

43.44).*«o 

Advances 

36,797.920 
312,377,840 

37,382,730 

•6,887.000 

•J.S1.*" 

Note  ciroulatioa 

115.169.360 

■'9.744.840 

■09,160,960 

Public  deposits 

13,9,8.930 

12.610  loo 

14,330.330 

S.374.9K> 

Private  denoslis      . . 

22,568.400 

H.'49.j6o 

13.004.960 

•3,rt4.4aa 

Foreign  Bills. . 

431,260 

419.130 

385.J60 

Hrotwrttou   tMstweoo   bullion  mn«l  oircuutidn  75^  p^r  o«ui.  •fai  «m    73!   ^m. 
cent,  a  w«ekc  aco. 

IMPERIAL  BANK  OF  GERMANY  (XO  aiarki  to  tko  O. 


Cash  In  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stock! . 
Note  circulation 
Public  iloposits 


Nov.  7,  1911. 


52,893.300 
2.031,450 

61,108,300 
4,048,630 

91,101,900 

36,334,100 


Oct.  31, 191 1.    001.13. 1(11 


—J 

33.617.7)0 

1,010.300 
63,668.000 

6,137,600 
95,764.700 
39.798.400 


J43u.»oo 
3.134,830 

60.717.600 
S«4.'O0 

90.»o«.«o 

33(06'^.Soo 


Nov.  St  19Mb 


3)47a,4M 

•4.7tS«w 


Note  ctrculatton  at>o\*c.  wgal  maxtmitm.  sab)e<t  to  taxaiioo  £7.379,830 

£'2,993,900  above  the  legal  ntaxlir.nm  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crawas  to  tka  <). 


Gold  reserve.. 
Stiver  reserve 
Foreign  bills 
Advances 
Note  Ciroulatioa 
Bills  discounted 


Nor.  7, 1911. 


33,790.667 
11,479.000 
2.300,000 
4.076.6^ 
lo>,iiiJ4l 
4g.177.79* 


Oct.  31,  ifti. 


$3A8,a>7 


Oct.  33.  i«ii. 


$4.n«.7jo 
■1,697.000 
(.300,000 
««9*kn] 

97.JO«.4]> 


Not.  7.  ||M. 


1 

ii,M6.7ia 


r»^r»'■»* 


BANK   OF  SPAIN  (M  paaotaa  to  tfco  ft. 

NoT.11,1911  NaT.4.i9ii.Oei.ja,i9uJNoT.  u,t(M 


W.S 


Gold       '    16,693,914 

SilTac      3o,iao,«7* 

S,Ji9.o7« 
3l.99>.6*7 


Poraign  Bllli 
Diaeounland  Short  Bills 
Treasury  Account 

Notes  in  Circiil.ition  .. 
Cnii  '  "t  Dej>osil« 

Div  isi»  .. 

Gov-:  -  -.^.irilies 


t5.tl4.'75 

71.392.-N 

«7.rr', 

3.a- 


1^6^.301 

S.4M.3S1 
SVMI.S33 


I<jl77.ii3  >iLs89.M« 
>o.4S».S<«  !*<»>•'} 
S.4}3.it7      S>«BM» 

lMtM*!lS>.4>S.t« 

3.aMI   M8i*q 


€be  5npe8toc8'  IRevfew* 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Oct.23/Nov.5, 

Oct.  16/29 

Oct.  8/21, 

Oct.  23/N0V.5, 

191 1. 

igll. 

.91.. 

1910. 

£ 

£ 

£ 

£ 

Gold 

142,586,030 

142,991,752 

142,972.373 

145,703,633 

Silver  and  subsidiary 

1 

coin 

5,850,886 

5,969,956 

6,043,862 

I       6,054,621 

Advances    and    bills 

discounted 

81,971,500 

80,803,384 

80,623,875 

56,228,702 

-Securities  belonging 

1 

to  the  Bank 

l2,loS,7ll 

12,061,212 

11,916,418 

>       8,250,719 

Notes  in  circulation 

139,825,276 

137,633.859 

138,737,395 

■31.297,970 

Deposits  and  current 

1 

account 

51,806,146 

52,729,880 

50,950,653 

,     45,728,758 

Treasury  account    . . 

45,123,274 

44,013,457 

44.390,044 

i      27,l55.59t  _ 

BANK  OF   ITALY   (25  lire  to  the  £). 


Total  cash 

Inland  Bill 

Foreign  Bills     ,. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Oct.  20, 1911  Oct,  10,  1911  Sept. 30,1911  Oct.2o,igio, 


£ 

44,221,040 

20,782,880 

2,750,240 

5,090,040 

6,428,080 

65.777.960 

5,936,200 

2,169,640 


£ 

44,218,560 

20,776.620 

2,736,680 

4,912,720 

6,445.920 

65,820,080 

5,488,320 

2,151,800 


£ 

44,453,920 
21,050,740 
2,692,240 
4,942,560 
6,440,680 
65.036,720 
6,262,680 
1,965,800 


£ 
42,625,960 

21,454,480 
2,788,960 
5,102,540 
6,508,400 

61,007,560 
5,138,840 
2,212,080 


NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Nov.  9.  igii 

Nov.  2, 1911 

Oct.26,1911. 

Nov.10.191c. 

Coin  and  bullion      .. 
Other  securities 
Note  circulation 
Deposits     .. 

£ 

9,981,160 
25,860,880 
36,188,280 

3,667,600 

£ 

9,974,800 
26,741,760 
37,023,680 

3,9>l,720 

£ 

10,011,120 

25,824,000 

35,826,240 

3,816.960 

£ 

8,165,720 
24,526,480 
33,670,200 

2,682,040 

NETHERLANDS  BANK  (12  Florins  to  the  £). 

Gold 

Silver 

Bills  discounted,  etc. 

Note  Circulation 

Deposits 


Nov.  11,1911 


£ 

11,601,002 

1,075,281 

■5,845,731 

26,226,296 

690,718 


Nov.  4,1911, 


£ 

11,683,791 

1,079.094 

■5,705,931 

26,701,746 

307.897 


Oct. 28, 1911. 


£ 
11,767,844 
1,125,665 

14,499.^7l 

25.930,919 

289,537 


Nov.  12,19x0 


£ 
10,244.709 

I.7M.732 

13,783,620 

24.631.336 

224.468 


BANK    OF    SWEDEN. 


Gold    .. 

balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Securiiies 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Nov.  II,  191X. 


£ 
4,736,000 

5,456,000 

812,000 

5,910,000 

11,358,000 

2.690.000 


Nov.  4, 191X, 


£ 
4.734.000 

5.375.000 

812,000 
5,970,000 
11,453,000 
2,639,000 


Oct.2S,i9ii,  Nov.  12,  2910. 


i 
4,738,000 

5,077,000 

812,000 

5,924,000 

10,955,000 

2,746,000 


£ 
4,479.000 

2,385,000 

1.793.000 

8,101,000 
11,712,000 
2,312,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Nov.  7,  1911. 


£ 
2,234,000 

1,399,000 

530.000 
3,126,000 
4,969,000 

482,000 


Oct.  31,  1911. 


£ 
2,231,000 

1,447,000 

530,000 

3,091,000 

5,032,000 

422,000 


Oct.23, 1911. 


£ 
2,226,000 

1,459,000 

530,000 

3,079,000 

5,056,000 

392,000 


Nov.  7, 1910. 


£ 
2,124,000 

1,429,000 

542,000 
2,942,000 
4,663,000 

523,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg , 

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Cbristiania 

Stockholm 


Usance. 

Nov.  7. 

Nov.   9. 

Nov.  14. 

short 

12-2 

12-2 

12-ig 

3  months 

25-4? 

12-4I 

■2-48 

3  months 

J5-6li 

25-60 

25-574 

3  months 

20-75 

20-74 

20-73 

3  months 

20-75 

so- 74 

20-7j 

cheques 

25-171 

25-185 

25-20 

3  months 

25-42i 

25-431 

25-43: 

3  months 

25-42 

25-45 

25-43: 

3  months 

25-52 

25-53i 

25-56; 

3  months 

24-50 

24-49 

24-47 

3  months 

25 

25 

25 

3  months 

25-82J 

25-8ii 

25-774 

60  days 

4853 

48H 

48H 

3  months 

43J 

43A 

3  months 

48i 

48^ 

48A 

3  months 

48i 

48ft 

48^ 

3  months 

18-47 

18-47 

■  8-47 

3  months 

18-48 

18-48 

18-47 

3  months 

18-48 

18-48 

18-47 

I2-l| 

■2-48 

25-574 

20-73 

20-73 

25-20 

25-43I 

25-43| 

S5-53I 

24-45 

«5A 

25-774 

:f 
48A 

48fi, 
18-46 
18-47 
18-47 


FOREIGN  RATES  OF   EXCHANGE  ON   LONDON. 


Place. 

5 

Last 
vfeeli's 

Latest. 

Place. 

S 

Last 
week's 

Latest. 

Brussels  .... 

chqs. 
Chqs. 
sight 
chqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 

25-184 
25-314 
12o8i 

20-474 

20-46 

24-123 

93-674 

4-874 

48Hci. 

27-39 

25-19 
25-30 
12-068 

20-454 
20-44 

24091 
93-60 
4-874 

48|d. 
27-33 

Antwerp 

short 
sight 

3  mths 
90  dys 
90  dys 

tIt! 

T.T. 
T.T. 
T.T. 

4  mths 

25-324 
»5-43 

IIO'OO 

■6JJd. 

48ftd. 
■/4Ad. 
■MAd. 
i/ioftd 
2/5rtd. 

2/4.13d. 
2/oi%d.  1 

25-3^ 
25-37 

110-00 

■6JJd. 

48j%d. 

■MAd- 

j/43^d. 

l/iojd. 

2/5Md. 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St,  PetersbuiE 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Bueiios  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. ... 

Shanghai    

Singapore  .... 
-Vokohama  .... 

Nov.  7,  igix. 

Oct.  31, 1911. 

Oct.23, 1911. 

Nov.  7, 1910. 

Gold 

Bills 

Note  circulation     . . 
S^iort  term  advances 

6,401,200 
5.735,776 
11,285,610 
2,371,828 

6,437,203 
5,700,272 
11,588,406 
2.243,642 

6,434,002 
5.371,994 
10,845,084 
2,548.023 

6,255,226 

5,457,606 

11,013,196 

768,778 

BANK  AND 

DISCOUNT    KATES   ABROAD. 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

latest. 

Paris          

34 

Sept.  21,  1911. 

i 

3| 

Berlin        

Sept.  19,  1911. 

4 

Hamburg 

Sept.  19,  1911. 

i 

4 

Amsterdam         

Oct.  2,  1911. 

4 

Brussels 

44 

Oct.  26,  191 1. 

h 

Vienna 

Sept.  21,  1911. 

Rome        

s4 

Sept.  27,  1911. 

5 

St.  Petersburg 

May,  1909, 

— 

— 

Madrid 

44 

August  21,  1901. 

44 

44 

Lisbon       

January  9,  1908. 

5 

Stockholm           

Sept.  29,  1911. 

i 

Copenhagen       

Calcutta 

Sept.  28,  1911. 
August  31,  1911. 

L 

5 

Bombay 

October  19,  1911. 

— 

— 

New  York  call  money  . . 

2i-4 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  da;  remitted 

Three  months  „ 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  loan  rates  ..  

Bankers' rate  on  deposits  ..  ..         

Bill  brokers'  deposit  rate  (call)    , .  . ,  

„  7  and  14  days' notice  ..  , 

Current  rates  for  7  day  loans       ..  ..  

,.  for  call  loans  ..  ..         


4 
44 


2» 


4 
44 


■J-2 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Dec.  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Friday,  Nov.  24. 


Continuation  Days. 
Mon.,  Nov.  27. 
Tues..  Dec.  12. 


Ticket  Days. 
Tues.,  Nov.  28. 
Wed.,  Dec.  13. 


Pay  Days. 

Wed.,  Nov.  29. 

Thurs.,  Dec.  14. 


Fresh  capital  issues  appear  to  be  going  off  fairly 
well,  which  may  be  a  partial  explanation  of  the  dis- 
appointing character  of  business  on  the  Stock  Ex- 
change. A  certain  amount  of  money  is  being  put  into 
securities  of  various  kinds,  but  not  as  much  as  brokers 
and  dealers  would  like,  and  many  investors  evidently 
do  not  yet  see  their  way  to  launch  out  freely.  A  good 
deal  of  timidity  is  apparent,  which  is  scarcely  surprising 
after  the  storms  and  stress  of  the  last  few  months,  and 
both  domestic  and  foreign  affairs  will  have  to  proceed 
very  smoothly  indeed  for  some  time  if  confidence  is  to 
be  completely  restored.  The  Continent  seems  to  have 
weathered  its  financial  troubles  without  very  serious 
hurt,  but  there  are  still  elements  of  danger  in  the  situa- 
tion, and  markets  are  bound  to  feel  the  strain  sooner  or 
later  of  such  failures  as  that  of  Zervudachi  and  Co.,  of 
Alexandria,  whose  liabilities  run  into  big  figures.  Fol- 
lowing so  closely  the  Bank  of  Egypt  suspension  it 
means  that  Egyptian  affairs  must  have  got  into  a  very 
tangled  state,  and  one  default  frequently  leads  to 
many.  The  Bank  of  Burma  failure  was  doubtless  an 
insignificant  affair,  but  it  is  another  symptom  of  finan- 
cial disorder,  and  clearly  there  is  plenty  of  excuse  for 
going  slow.  Money  keeps  easy,  which  is  a  point  in 
favour,  but  it  may  not  remain  so  much  longer,  and,  in 
any  case,  the  type  of  securities  likely  to  be  affected  by 
monetary  considerations  is  so  discredited  that  little  or 
no  effect  is  produced.  .•\  ig-day  account  is  running,  and 
traditionally  the  long  accounts  are  not  good  for  busi- 
ness or  prices. 

Consols,  Trustee  Securities,  &c. 

Now  that  Consols  and  other  gilt-edged  securities  are 
falling  again  people  are  beginning  to  say  there  was 
no  justification  for  the  recent  rise,  and  once  more  prices 
are  being  talked  lower,  partly  because  the  time  of  year 
is  at  hand  when  money  begins  to  get  tight.     Business 
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in  the  premier  security  was  not  large,  but  the  modest 
purchases  by  the  Government  broker  were  insufficient 
to  absorb  all  the  stock  offered,  and  quotations  have 
been  steadily  dwindling.  The  price  is  now  nearer  to 
78  than  to  79,  and  in  a  fortnight's  time  it  will  be  marked 
ex  dividend.  The  annuities,  Irish  Land,  Transvaal  and 
India  stocks  have  all  given  way  slightly,  but  Rupee 
Paper  struggled  up  a  little  after  many  weeks  of  stagna- 
tion. Bank  of  Ireland  stock  dropped  2,  but  no  move- 
ment occurred  in  Bank  of  England  stock.  British 
Corporation  stocks  did  not  show  much  life,  and  move- 
ments were  few.  Paisley  3  per  cent,  stock  added  2. 
Colonial  Government  securities  were  much  more  lively, 
and  a  fair  number  advanced,  but  the  new  Southern 
Nigerian  issue,  which  was  just  covered,  caused  the 
existing  3*  per  cent,  stock  to  fall  ij.  Indian,  Colonial 
and  Foreign  Corporation  stocks  advanced  in  a  number 
of  instances,  but  business  was  scanty. 

Foreign  Government  Securities. 

The  competition  of  new  issues  seems  to  have  made 
Itself  felt  in  the  Foreign  Bond  section.  Dealing,  never 
at  all  active,  grew  gradually  smaller  as  the  week 
advanced.  Movements  were  much  less  frequent  than 
we  have  been  accustomed  to  see  of  late.  Chinese  bonds 
have  shown  some  fluctuation,  losing  on  Tuesday  what 
they  gained  on  Monday  and  so  on.  Reliable  news  is 
scanty,  and  it  is  impossible  to  say  what  is  likely  to 
happen.  China  needs  a  Li  Hung  Chang  to  pull  her 
through,  but  the  empire  does  not  seem  to  contain  a 
statesman  of  his  quahties.  Yuan-Shih-Kai  hesitates  to 
take  the  plunge  into  Republicanism,  and  the  prospect 
IS  dark  and  obscure,  but  everything  points  to  the  doom 
of  the  dynasty.  At  the  end  prices  were  lower,  but  not 
seriously.  Japanese  bonds  were  fractionally  easier. 
South  American  Government  issues  were  little  sought 
after,  and  had  a  dull  tendency.  Nicaragua  1909  re- 
covered 2i  and  Salvador  6  per  cent,  were  i^  higher 
in  response  to  the  flattering  things  said  about  the 
President  of  the  Republic  at  the  Salvador  Railway 
meeting  held  during  the  week.  Venezuelan  and 
Guatemalan  lost  ground.  Greek  bonds  have  shown  the 
largest  movements.  Among  European  stocks  gaiins 
ranging  from  i  to  2  paints  occurred  an  Greeks. 
Russians,  Hungarians  and  Bulgarians  were  firmer, 
andTurkish  picked  up  a  little.  Peace  talk  is  an  the  ajr 
agrain,  but  probably  many  more  Eves  must  be  sacrificed 
before  Turkey  uiill  recognise  the  linevitable. 
Home  Railwav  Stocks. 

Questions  such  as  merit,  traffics,  dividends,  trade 
and  weather  play  a  very  small  part  in  the  daily  move- 
rnents  in  the  Home  Railway  division.  The  destinies 
of  the  market  are  in  the  hands  of  the  labour  leaders 
and  the  employees.  A  fiery  declamatory  speecli  by  one 
of  these  and  down  prices  go.  Evidence  of  moderate 
counsels  and  conciliatory  methods  and  up  prices  go. 
And  we  see  no  prospect  of  an  immediate  escape  from 
a  condition  of  things  which  has  become  intolerable. 
Happily  at  the  moment  a  considerable  section  of  the 
men  are  averse  from  pushing  matters  to  extremes,  and 
seem  disposed  to  give  conciliation  and  fair  discussion  a 
chance.  The  attitude  of  the  Crewe  railvvTay  men  at  the 
end  of  last  vveek  and  their  decision  to  vote  against  a 
strike  gave  business  an  excellent  start,  and  prices  were 
soon  mounting  in  very  attractive  style.  There  was 
some  hesitation  while  the  miners'  delegates  conferred, 
but  again  the  news  was  good.  A  substantial  majority 
voted  in  favour  of  postponing  the  ballot  on  the  ques- 
tion of  a  national  stoppa_go,  and  as  this  means  a 
respite  of  nearly  a  month,  which  can  be  devoted  to 
friendly  discussion,  the  omens  are  certainly  encourag- 
ing- Again  quotations  made  a  satisfactory  response 
to  the  cheering  peace  prospects,  but  naturallv  enough 
profit-taking  followed,  and  towards  the  close  the 
market  showed  some  hesitation.  Nevertheless,  the 
gain  on  the  week  is  quite  substantial.  Investment 
business  has  been  fairly  good,  and  dealers  reported 
increasing  speculative  purchases  partly  for  the  public, 
which  perhaps  is  not  so  good.  It  is  reported  that  the 
North  London  Railway  is  to  be  electrified,  and  details 
are  awaited  with  a  jrood  deal  of  curiosity.     The  North 


London  line  is  quite  short,  but  it  has  important  con- 
nections with  other  companies,  and  its  trains  run 
over  many  foreign  lines,  including  those  of  the  Great 
Northern,  North- Western  and  South-VVestern.  Sharp 
rises  took  place  in  Mersey  debenture  stock,  District 
4  per  cent,  debenture  stock  and  Great  Central  1894 
preference. 

Colonial  and  Indian  Railways. 
It  seems  that  the  recent  big  rally  in  Canadian  Pacific 
shares  was  due  to  anttciftations  of  a  bonus  payment 
on  top  of  the  10  per  cent,  dividend,  and  some  of  the 
bulls  professed  no  end  of  dasappointmcmt  when  the 
now  rega'ar  quarterly  payment  of  2-J  per  cent, 
was  announced  without  any  addition.  An  extra  pay- 
ment seemed  mos*  improbable  at  the  present  juncture. 
Moderate  selling  followed  the  dividend  declaration,  and 
prices  relapsed,  so  that  a  fresh  effort  is  needed  to  beat 
the  previous  highest.  Grand  Trunks  never  (Usplayed 
much  life.  Discussion  of  prospects  and  the  wonderful 
reversionary  value  of  the  common  stock  holding  of  the 
Grand  Trunk  Pacific  caused  the  junior  issues  to  rise  i 
or  so,  but  they  soon  lost  the  improvement.  Of  a  dozen 
movements  in  the  Indian  Railway  division  only  one 
was  adverse. 

American  Railroads. 
The  Yankee  division  was  not  specially  interesting'. 
First  the  bulls  and  then  the  bears  got  an  advantage, 
just  as  the  latest  news  and  rumours  favoured  one  side 
or  the  other,  and  at  the  olo«e  there  was  not  much  in  it 
either  way.  The  most  encouraging  incidents  for  bull 
speculators  wore  the  check  administered  to  the  Inter- 
State  Commerce  Comnussion  by  the  ne^-ly  created 
Commerce  Court  on  the  question  of  rates  and  other 
majtters  and  the  decision  of  the  Government  not  to 
appeal  against  the  authority  given  to  the  Tobacco 
Tru-st  to  reorganise  on  the  plan  laid  down.  The  monthly 
Steel  figures  showed  a  small  improvement,  and  Roose- 
velt came  out  on  the  side  of  the  Trusts  and  against  the 
Government,  having  been  forced  into  this  line  of  action 
in  order  to  defend  his  approval  of  the  purchase  of  the 
Tennessee  Coal  and  Iron  Company  by  the  Sted  Trust 
during  the  1907  panic.  Some  striking  annual  figures 
were  published  by  the  Union  Pacific  owing  to  book 
mariipuJajtion,  and  there  was  some  talk  of  an  amend- 
ment of  the  anti-trust  kiw,  but  the  manipulating  cliques 
were  able  to  use  these  favourable  points  to  advantage. 
The  beans  seemed  to  have  less  in  their  fa\x>ur,  a  few 
small  failures,  no  melon-cutting  by  the  Lehigh  Valley 
and  a  decision  against  the  International  Har\'cster 
Company  being  matters  of  insufi[ioient  importance  to 
create  a  fresh  scare. 

Foreign  Railways. 
Lruguay  Railways  have  been  accorded  a  good  deal  of 
support,  especially  North-Western  of  Uruguay  issues 
owing  to  a  report  that  one  or  more  of  the  Southern 
Brazilian  lines  was  endeavouring  to  secure  control.  The 
first  preference  stock  has  risen  5,  and  the  ordinary  and 
second  preference  3.  Midland  L'ruguay  ordinarj-  and 
L'ruguay  Northern  issues  have  also  risen  substantially, 
and  the  Central  Uruguay  group  has  been  firm  and 
slightly  better.  The  demand  for  leading  .Argentine 
Railway  stocks  was  smaller,  and  prices  had  a  down- 
ward tendency.  Entre  Rios  rose  further,  although 
closing  well  below  the  highest.  Cordoba  Central  in- 
come debenture  stock  advanced,  and  there  was  a  good 
rise  in  Corboba  and  Rosario  ordinary,  now  officially 
quoted.  Arauco  shares  were  lower.  .Nlcxican  Railways 
made  a  show  of  strength,  but  soon  slipped  back  again 
owing  to  lack  of  business.  Mexico  Xorth-Westem 
stock  and  bonds  lost  ground.  Alcoy  and  Gandia  de- 
bentures lost  2.  Great  Southern  of  Spain  income  deben- 
ture stock  advanced  4§. 

Banks,  Breweries,  &c. 
Bank  shares  ha\e  shown  irreffular  movements,  and 
as  a  rule  fluctuations  were  small.  Hongkong  and 
Shanghai  and  Standard  of  South  .'Vfrica  have  advanced 
I,  and  London  and  River  Plate  ij.  Other  movements 
did  not  exceed  J.  Brewery  stocks  moved  more  freely, 
but  business  was  scant>"  and  a  good  many  prices  felL 
Northampton  5  per  cent,  debenture  stock  dropped  5. 
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Courage  "  B  "  debenture  stock  2 J,  and  Camden  and 
Daniell  and  Sons'  "  B  "  debenture  stocks  and  Allsopp 
3i  per  cent,  debenture  stock  2.  A  few  more  were  a 
point  lower,  but  all  the  changes  were  not  adverse. 
Guinness  ordinary  gained  10,  Dortmund  bonds  4,  and 
Friary  Holroyd,  Seager  Evans,  and  Style  and  Winch 
debenture  stocks  and  Worthington  4I  per  cent,  deben- 
ture stock  all  rose  2.     Suez  Canal  shares  were  i  higher. 

Commercial,  Industrial  and  Electric. 
Miscellaneous  securities  again  showed  a  fair  amount 
of  activity,  but  business  is  still  largely  confined  to  com- 
paratively few  stocks  and  shares.  Associated  Cement 
were  less  lively,  but  the  ordinary  still  improved.  Berg^•ik 
shares  were  marked  up  3J,  and  Crystal  Palace  debenture 
stock  another  8.  Textiles  have  moved  unevenly.  Canada 
Cement  shares  were  lower,  but  the  bonds  improved.  No 
further  movement  has  taken  place  in  Dominion  Saw 
Mills.  Gordon  Hotels  preference  and  4  per  cent,  deben- 
ture stock  had  a  rise,  and  Harrod's  Stores  were  firmer. 
Houlder  Bros,  preference  improved  owing  to  the  rise  in 
Shipping  shares.  Hurst,  Nelson  ;^io  preference  dropped 
i-J  to  5-6.  Ilford  issues  improved.  International 
Harvester  lost  li  when  the  company  was  fined.  Magadi 
Soda  had  a  much-needed  rally.  Ogilvie  Flour  Mills 
rose  7.  The  shares  of  the  Power  Gas  Corporation  ad- 
vanced. Salinas  of  Mexico  debentures  added  3^.  A 
good  many  Electric  Lighting  issues  advanced.  Canadian 
General  common  rose  5,  Mexican  Light  and  Power  ai, 
and  Montreal  Light  and  Power  4I. 

Financial,  Land,  Trusts,  &c. 
On  some  davs  scarcely  a  bargain  takes  place  in 
Hudson's  Bay  shares,  and  the  price  is  just  a  little  lower 
on  the  week.  Southern  Alberta  Land  were  better,  and 
.Argentine  Land  shares  have  kept  up.  Pekin  Syndicate 
and  Shansi  were  steadily  supported,  and  had  good 
gains.  Egyptian  Land  and  Finance  shares  have  been 
on  the  dull  side,  which  is  hardly  surprising  in  view  of 
the  troublous  financial  times  through  which  the  country 
is  passing.  Scottish  Australian  Investment  ordinary 
fell  3.  A  large  number  of  Trust  stocks  showed  ad- 
vances, ranging  from  i  to  5  points.  Gas  stocks  have 
been  firm. 

Insurance,  Iron,  Coal  and  Nitrate. 
The  only  event  of  importance  in  the  Insurance  list 
was  the  rise  of  i|  in  Thames  and  Mersey  Marine,  owing 
to  the  proposal  to  amalgamate  with  the  Liverpool  and 
London  and  Globe.  In  the  Iron  and  Steel  group 
Thames  Iron  Works  issues  collapsed  when  the  re- 
ceiver was  appct'.ted,  the  preference  shares  dropping  to 
o-J  and  the  debenture  stock  to  65-70.  Otis  Steel  have 
gained  a  further  11  points.  Thornycroft  issues  were 
better,  but  the  market  had  no  decided  tendency.  Nitrate 
shares  show  movements  in  both  directions. 

Shipping,  Rubber  and  Oil. 
The  sensation  of  the  week  was  the  further  remark- 
able rise  in  Union  Castle  Steam  shares.     Business   has 
been  extremely  active.     All  sorts  of  explanations  were 
forthcoming  to  account  for  the  rise.    At  first  it  was  de- 
clared that  the  Union  Government  proposed  to  acquire 
the  line,  but  this  was  oflScially  denied,  and  subsequent 
statements  were  to  the  effect  that  the  company  might 
be  subsidised  on  certain  conditions,  or  was  contemplat- 
ing amalgamation  with  other  lines  so  as  to  be    in    a 
strong  position  to  fight  the  South  African  Government 
if  it  decided  to  build  its  own  fleet  for  the  carriage  of 
mails.     Royal  Mail    ordinary    rose    3J,  P.  and    O.  de- 
ferred 4,  Cunard  issues  i  to  ij.  New  Zealand  shares 
1 1,  and  many  other  share  issues  \  to  J.     Rubber  shares 
have  been  under  a  cloud,  and  it  is  quite  evident  that 
the  public  wants  to  be  relieved  of  a  portion  of  its  exist- 
ing load,  not  to  add  to  it.    Oil  shares  were  sharply  de- 
pressed at  the  end,  Shell  and  Burmah  especially,  due  to 
reports  that  the  oil  war  was    being    v^-aged    with    in- 
creased vigour,  that  a  failure  had  occurred  in  Glasgow, 
and  that  Eastern    trade   was    being    disturbed    by  the 
Chinese  rebellion.     Tea  and  Coffee  shares    have    been 
strong. 


Telegraphs,  Telephones  and  O.mnibus. 
More  optimistic  \aews  prevail  of  the  value  of 
National  Telephone  deferred  stock,  and  it  has  risen  5A. 
Marconi  ordinary  were  in  fair  demand,  but  the  price 
has  not  altered  further.  The  preference  shares  de- 
clined. Anglo-American  issues  have  been  neglected, 
while  American  Telephone  capital  stock  was  lower. 
The  market  expected  the  London  General  Omnibus 
dividend  this  week,  and  said  hard  things  when  it  did 
not  come.  A  distribution  of  7^  per  cent,  is  the  latest 
estimate.  Business  was  moderately  good,  and  the 
price  rose  5.  General  Motor  Cab  preferred  were  a 
fraction  better.  Mexico  and  Sao  Paulo  Trams  ad- 
vanced, but  Rio  declined.  Manaos  and  Manila  Elec- 
tric bonds  were  supported  and  had  good  gains. 

Friday  Evening. 

Markets  were  not  very  busily  employed,  but  items  of 
interest  were  not  entirely  absent.  The  tendency  was 
a  little  undecided  at  first,  but  most  sections  finished 
fairly  bright.  Gilt-edged  stocks  were  practically  un- 
changed, and  Home  Railways  finished  with  an  all-round 
fall  owing  to  the  usual  week-end  realisations.  Ameri- 
cans were  rushed  up  after  the  New  York  ogening.  Wall 
Street  buying  freely.  Unions  and  Steels  particularly. 
Mr.  Roosevelt's  defence  of  the  Trusts  seems  to  have 
mightily  pleased  the  magnates.  Argentine  Raihvavs 
kept  up  with  pronounced  strength  in  Cordoba  and 
Rosario  ordinary  and  Cordoba  Central  income  deben- 
ture stocks.  The  Mexican  tratlic  decrease  of  Si  1,100 
was  smaller  than  expected,  and  prices  rose  fraction- 
ally. Grand  Trunks  were  a  shade  firmer  on  the  traffic 
increase  of  ;^i2,374.  In  the  Foreign  market  Perus 
were  good  and  Chinese  flat,  the  latter  owing  to  the  news 
that  default  will  take  place  in  the  next  payments  due  on 
the  Boxer  indemnity  loan.  London  General  Omnibus 
and  National  Telephone  deferred  gave  way.  Rubber 
shares  were  dull,  as  usual,  but  a  few  Oil  shares  rallied. 
Mines  picked  up  towards  the  close,  and  prominent 
KaflRrs  were  higher.  Surprise  spurted,  and  Amal- 
gamated and  Rio  Tinto  Copper  had  good  gains. 


THE  WEEK'vS  PRICE  MOVEMENTS. 
BRITISH  FDHDS,  Ac— Fall:  Ccnsols  (Special  Dates)  *.  to 
7SJ-},  2^  p.c.  Ann.  1905  and  Acct.  J,  to  j6-i,  2j  p.c.  Irish  Ld.  Sik. 
and  Acct.  i,  to  79^-80,  Transvaal  1923-53  Acct.  i,  to  93-J.  Bk.  of 
Ireland  2,  to  282-8,  India  3J  p.c.  Acct.  J,  to  93J-4,  do.  3  p.c.  Acct. 
J,  to  8oJ-r.  do.  2j  p.c.  .\cct.  i,  to  66^-7^. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Bourne- 
mouth i,  to  83-5,  Manchester  1891  J.  to  86-7,  Paisley  2,1085-7, 
Weston-super-Mare  i,  to  81.-3,  Sheffield  34  p.c.  1914-6  i,  to  97-9. 
Fall  :  Coron   of  T^on.  3  n.c.  1027-57  i,  to  85-7. 

PUBLIC  BOARDS,  &c.— Rise :  Southampton  Harb.  4  p.c.  i, 
to  101-3. 

COLONIAL  AND  PROVINCIAL  GOVT.  SECURITIES.— Rise ; 
— S.  Australia  1916  i,  to  101-3,  Tasmanian  ^,  to  101-3,  Br. 
Columbia  3  pc.  i.  1085-7,  Ceylon  1940  i,  to  87-8,  Jamaica  1934 
I,  to  104-6,  Mauritius  4  p.c.  i,  to  104-6,  N.S.W.  4  p.c.  J,  to  105J-6J, 
do.  1935  J,  to  87-8,  N.  Zealand  4  p.c.  i,  to  104J-5J,  Newfoundland 
1913-38  I,  to  101-3,  do.  1935  I,  to  107-9,  do.  7945  and  1950  J,  to  97J- 
SJ,  Queensland  1924  j,  to  103-4,  S.  Australia  1882-7  4-  '°  looj-ii, 
Victoria  1920  J,  to  102J-3J.  Fall !  Gold  Coast  3  p.c.  j,  to  84-5,  S. 
Nigeria  (Lapos)  ij,  to  94^-511,  Straits  3^  p.c.  A,   to  9G-7. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.  -Rise  : 
Edmonton  4^  p.c.  Stlg.  J,  to  103-5,  Krugersdorp  i,  1097-9,  Maison- 
neuve  i,  to  101-3,  Vancouver  40-yr.  4  p.c.  Stlg.  Dbs.  and  1947-9 
Dbs.  all  I,  to  100-2 

FOREIGN  CORPORATION  STOCKS.— Rise :  Aarhus  (C.)  i.  to 
95-7,  Bello  Horizonte  i,  to  103-5,  Montevideo  r,  to  101-3,  Osaka 
(C.)  J,  to  loo-i.  Para  (Belem)  2,  to  90-2,  Rio  Jan.  5  p.c.  Gd.  Bds. 
(Countersigned)  J,  to  102-4,  Sao  Paulo  i,  to  105-7,  Saratoff  J.  to 
loo-i.  Port  of  Bahia  1972  i,  to  93-4,  Port  of  Para  i,  to  96-8.  Fall : 
Manaos  (C.)  i,  to  94-6. 

FOREIGN  STOCKS,  BONDS.  Ac— Rise:  Alagoas  i.  to  90-2, 
Argentine  1907  J,  to  103-4,  Bulgarian  6  p.c.  J,  to  103-4,  ^°-  '9°7 
I.  to  Q.'i-?.  Chili  1885  I,  to  9S-100,  do.  4^  p.c.  Coquimbo  Rly.  i,  to 
93-5,  Corrientes  6  p.c.  i,  to  98-100,  Cuba  1949  J,  to  loo-i,  Egypt 
1890  I,  to  86-q,  Greek  1S81  2,  to  56J-7J,  do.  1S84  ij.  to  544-5J.  do. 
1887  ij,  to  5i*-2i,  do.  1889  I.  t0  42j-3j,  do.  1890  (P  L.  Rly.)  ij, 
to  54i-5i.  do. "1893  Fndg  Ln.  i,  to  52-3,  do.  4  p.c.  Bds.  (London 
Issue)  4,  to  82j-3i.  Liberian  6  p.c.  i.  to  100  2,  Nicaragua  Rlys. 
igog  2j,  to  Qi-2,  Paraguay  1886-96  all  J.  to  56-7.  Russian  1906  i,  to 
103-J,  Salvador  (Rep.)  ij,  to  98-9,  San  Paulo  1888  i.  to  101-3, 
Siam  4J  p.c.  Stlg.  both  J,  to  101-2,  Turks  igo8  J,  to  7gJ-8oJ,  do. 
19091,1082-3,  Austrian  1876  I,  to  97-9,  Italian  Rentes  i,  to  gg- 
loi.  Fall:  Argentine  4  p.c.'s  1897-1900  all  J,  to  87i-S,  Chinese 
1905  I,  to  99-ior,  do.  1908  4,  to  97J-8J,  do.  Pukow  R'ly-  J.  to  99- 
100,  do.  Hukuang  J,  to  101-2,  Guatemala  i,  to  45-6,  Japan  4  p.c. 
Stlg.  i,  to  go-J,  dor  1907  i,  to  I02i-3j,  Russian  18S9  Series  II.  J, 
to  95i-S,  do.  1909  i,  to  loi-J,  Uruguay  3J  p.c.  J,  to  744-5. 
Venezuela  |,  to  60J-1J. 
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Xtbe  5nvc6toc8'  "Review. 


HOME  RAILWAYS.— Rise  :  Barry  Ord.  3.  to  143-8.  do.  Pfd, 
I.  to  82-4.  Caled.  Pfd.  J.  to  59J-I.  E.  Loo.  g,  to  6-},  Glas.  and 
S.W.  Dfd.  I,  10  39^-404,  Gt.  N.  "A"  2,  to  49-4.  Tilbury  i,  to 
142-4,  N.  Lon.  5,  to  101-4.  S.  Eastern  I'fd.  i,  to  120-2,  Tatt  Vale 
J.  to  734-44      Fall  :  Port  Talbot  }.  to  14-4. 

Debenture.  -  Rise :  I^recon  "B"  i,  to  88-90,  Gt.  C.  4i  p.c.  i, 
to  ii4-r>,  <;t.  VV.  4  p  c.  I,  to  107-9.  Barnsley  2nd  i,  to  101-3, 
Lanes  and   Yorks  j,  to   794-804,   N.  Western   J,   to  83-4,  Mersey 


4,  to  96-7,  Bombay  Baroda  Guar.  4,  to  92r3l<  E. 
"  oj-ii,  RoWI- 


Hiebest  and 

Lowest 

this  year. 


76a 
76J 

903 

Bi 

78 

65i 

63i 

9>« 
85i 
94i 
991 
96I 
103| 

994 

97i 

904 

90 

994 

63} 

939 


108 
77| 

63} 

445 


384 

63 
90* 

4^i 
1168 

534 
90 

39r 

33i 
61 
65i 
6I: 

»5: 
122; 

I3I1 

'*, 
40i 

>33 

42i 

1033 

9*1 
71 

loSi 
22 

45! 

281 

»33: 
141 

27, 

102g 
1028 

38i 

6: 

69} 
«05(| 
S5A 
■568 

II 
ao:4 


"7 

9oi 
12a 
I04i 

9<>i 

e6 

b6 

48J 

62 

4I« 
13"* 

84 

124 
2oag 
76 

495 


Last         (Dividends  paid  for  each  year 
Carrying  or  half-year  are  given  in 

over  Price.  parentheses.) 


I    Pcioe         Price 

latt  weelc.  thia  week. 


Consols  (2)  p.c.)  Money  . 

Do.    Account  (Dec.  l) 
Local  Loans  (3  p.c.)       ., 
London  County  (3  p.c.).. 
Metropolitan  Water  Boardfs). 
Transvaal  Loan  (3  p.c.)  . 

India  34  p.c.  Stck.  red.  J931    . 

Do.  3    p.c.  Stci<.  red.  1948     . 

Do.  2^  p.c.  Stcif.  re<l,  1926    . 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Hra7.il  4  p.c.  RIy.  Giiaranteei. 
Chilian  4}  p.c.  1886 
Chinese  5  p.c.  1896,  Gold        . 

Do.     4i  p.c.  <8g8.  Gold 

Cuba  5  p.c.  1904 

Kgypl  IJniiied  4  p.c. 
Huni^ariau  4  p.c.  1881    ,.        . 
Japan  4^  p.c.  (and  series) 

Do.   4  p.c.  1905 , 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .•        ,, 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889         ..        . 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unitied      ..         .. 

Brighton  Ordy   (3-73)    .. 
Do.       Def   (43,  1910).. 
Caledonian  Only.  (3-3) 

Do.  Def.  (i-4)     .. 

Central  London  (3-3) 

Do.  Der.  (a,  igio)    ., 

Chatham  Ordinary 
City  and  Soutli  Lon<ion  (li-l}) 

Kurness  (ij-aj) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (13-44)     .. 
Gt.  Northern  Pref.  (Jrd.  (4-4)  .. 
Do.  Def.    (al,  1910) 

Great  Westertt  (4-7^)  ., 
Hull  and  Barnsley  U-4i) 
Lane,  and  Vorhs.  (33-5)  ,. 

Metropolitan  (i|-ij) 
Metropolitan  District    .. 
Midland  Pref.  (ai  ai)     .. 
■   Do.     Def.  (24-4 J)       .. 
Noth  lirilish  Pref.  (3-3) 
Do.  Def.   (4-iJ) 

North-Kastern  (5-7)        .,         ,. 
North-Western  (54  7J)  .. 
South-Eastern  Old.  (j-6) 

Do.  Def.    ti,  1910). . 

South-western  Ord.  (4.8J) 

Do.       Def.  (ai,  1910)     .. 

Atchison  Shares  (6)        ..        .. 
Baltimore  &  Ohio  (New)  (6)    . . 
Cliesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Sliares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  Si  Nashville  (7) 
MissiMiri  and  Texas 
New  York  Central  (3-6).. 
Norfolk  and  Western  (5-5) 
Ontario  Shares  (a)  ..        .. 

Pennsylvania  (0)  ..         ,. 

Reading;  Sliares  (3)         ..        .. 
Southern  Pacihc  (6)       ..        ,, 

Southern 

Union  Pacilic  (to) 

Wabash 

Canadian  Pacilic  (8-10I . . 
Grand  Trunk  <^uiis.  £>tk. 

Do.         3rd  Pref.  lo/o     ,. 

Argentine  Gt.  West,  (j-j) 
B-  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacilic  Ord.  (3-4;     .. 
B.  Ay.  Western  Ord.  (3-6) 
Central  Aruenline  Ord.  (s-7).. 

Do.  do.  Def,(6)     ..| 

Central  Uruguay  (3-5^)  .,         ,,! 
Cordoba  Central  Ueu.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Incoiue  Db  Stk. (72/6-20/0) 
Cuban  Central  (4) 

l.eopoldtna  (34) 

Mexican  Ord.  Stk.  (7/6-7/6)     . 

Do.    ist.  Prel.(8) 

Do.    and  Prel  (6) 
Nitrate  Old.  (3/0-710)     .. 
San  Paulo  Uta;:iiun  (12-14)     • 
United  ol  lla^'alla  Ord.  (4) 
Coats,  I.  and  I'.  ljO-jo-3J-io)  . 
l)(i.      Pr..|    ll.i' 


ixd 


Ixd 


xd 
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6j,  to  68-73,  District  4  p.c.  3,  to  100-2,  do.  1903-5  i,  to  96-8, 
do.  Prior  Lien  i,  to  100-2,  Midland  4.  to  67-8,  Neath  "  Ai  "  1,  to 
89-91,   N.  Eastern  J,  to  80-1. 

Preference— Rise  :  Gt.  C.  1889  1,  to  82-5,  do.  1894  2,  1062-6, 
Chatham  Arbtn.  4,  to  878,  do.  2nd  3,  to  63-3,  District  ist  i,  to 
87-9,  do.  Assented  i,  to  74-6,  Midland  4,  10  644-54.  Fall: 
Alexandra  "  H '•  i,  to  84-6,  Lon.  Electric  I,  to  81-3,  Khondda  4, 
to  i.a-4.  Khymnoy  2,  to  99-101. 

INDIAN  RAILWAYS.— Rise :  .\ssam  Bengal  4,  toSo-i,  Bengal 
and  N.W.   Ord.   J,   to  i32j-3i(.  do.  and  Pf.  4.  10984-94,  Bengal 


Dooars  Ord. 

Indian  Dfd.  "  D  "  4,  to  119I-20}.  G.I.P.  "  B  '  J.  to  aoj 

bund  Ord.  4,  to  113-6,  S   Punjab  Ord.  ),  to  145-6,  do.  34  p.c.  Deb. 

4,  to  87*94.     Fall  :  .Madras  "  B  "  4,  to  20-4. 

COLONIAL  RAILWAYS. -Rite:  Alxoma  Eattern  4.  to  94-j, 
Beira  44  p.c.  4.  to  93-5,  Mathonaland  i»t  Mt.  4,  to  101-3,  do.  Goar. 
4,  to  1054-74,  Cent.  Vermont  1,  to  94-6.  Fuls  Can  Northn.  itt 
Mt.  Deb.  4,  to  845. 

AMERICAN  RAILROADS.- RlMi  Alabaina  G.S.  Ord.  f.  lo 
47-8,  do.  Pfd.  I,  to  61-3,  Alabama  N.O.  Pfd.  J,  to  io4-|.  do.  Did. 
ill.  to  J-i4,  Baltimore  Pfd.  i,  to  90-2,  Chicago  G.W,  Com.  I,  to 
20-2,  do.  Pfd.  4,  to  38J-404,  Chicago  Mil.  Pfd  3,  to  150.5,  G.N.R. 
I,  to  130-2,  Kansas  City  i,  to  29-31,  Nat.  of  Mex.  isi  Pfd.  4>  to 
694-704,  do.  2nd  I,  to  3Ji-6,  Pittsburi^  i,  lo  168-72,  Southern  Pfd. 
i,  to  73  4,  Wabash  Pfd.  2,  to  234-44.  Fall:  Erie  nt  Pi  ij,  lo 
54-5,  do.  2nd  I,  to  45-6,  Missouri  Pfd.  i,  to  68-70,  Nortbn.  Pac.  i}, 
to  1214-24,  Rock  Isd.  Com.  J.  to  274-8,  do.  Pfd.  i,  to  51-3. 

Bonds  I Qold).— Rise :  Atchison  4  p.c.  loo-yr.  4,  10944-54.^0. 
Stmp  4,  to  95-6,  lialtimore  1941  i,  to  94-6,  Denver  1936  |,  to 
954-64,  Lehigh  V.  2,  to  107-11,  L.ong  Isd.  i,  to  100-2.  Mobile  and 
B'ham  4  p.c.  3,  to  73-80,  Nat,  of  Mex.  1951  4.  'o  834-44.  New 
Orleans  Term.  4.  to  9i4-3i.  Northn.  Pac.  1097  '■  'o  103-5,  "O-  2047 
I,  to  71-3  Oreijon  California  I,  to  107-9,  Pittsburgh  1940  2|,  to 
108-12,  Southern  Pac.  1929  4,  to  101-2.  St.  Louis  and  San  Fran,  i, 
to  884-9IX,  Kansas  City  S.  5  p.c.  i,  to  104-6,  Seaboard  .\ir  Lina 
1949  I,  to  824-34.  Wabash  14.  to  56-60. 

Bonds  (Sterling).— Rise  :  G.N.R  4,  to  994-1004,  Oregon  Wash- 
ington 4,  to  95-6,  Pennsylvania  194S  4.  to  103-4. 

FOREIQN  RAILWAYS —BlM :  Araraquara  4,  to  107I-8}. 
.Argentine  G.W.  Pfd.  1.  to  114-5,  do.  5  p.c.  Deb.  1,  to 
112-4,  Argent.  Trans.  '•  li  "  Deb.  i,  to  79-81.  Bahia  Blanc* 
and  N.  -  W.  Guar.  1,  to  89-91,  do.  Gu.  44  p.c.  Gaar.  1. 
to  99-101,  do.  Shs.  4'  to  9i'io4i  do.  2nd  Deb.  4.  to  loo-x, 
Barranquilla  2,  to  103-7,  Brazil  N.-E.  i,  to  96-8,  B.A  G-S.  DebL 
4,  to  102-3,  ^■^-  Westn.  J912  Sbs.  4,  to  i2j-|,  do.  1913  4.  to 
118-24,  Cent.  Argentine  7  p.c.  Pf.  i.  to  1O0-2.  Cent.  L'roguay 
Eastn.  Ord.  J,  to  8-4,  Cent.  UruRuay  Northn.  J,  to  7-4.  Cent. 
Uruguay  Pf.  4,  to  loj-ij,  Co«ta  Rica  ist  and  2nd  Mt.  both  1,  to 
100-2.  do.  6  p.c.  2nd  Deb.  i,  lo  100-2,  Egypt.  Delta  Pf.  4,  10  7I-8J, 
do.  Warrants  J,  to  8-4,  do.  Deb.  i,  1095-7,  Entre  Rioj  Ord.  2,  to 
114-25  do  2nd  Pf.  4,  to  734-44,  G.S.  of  Spain  In:.  Deb.  4^.  to 
44-6,  Guayaquil  5  p.c.  1,  to  63-6,  Inter,  of  Mex.  1st  Pf.  4.  to 
914-24,  Leopoldina  Deb.  4.  to  964-74.  Manila  •'B"4.  to  73-6, 
Mex.  Eastn.  i,  to  105-7,  Mex.  Sthrn.  Ord.  1.  to  104-3,  tJ".  Deb.  2. 
1093-5,  M'd.  Uruguay  Ord.  24,  to  224-34,  N.W.  of  Urogaay  Ord. 
3,  to  14-6.  do.  1st  Pf.  5,  to  5&-8,  do.  2nd  Pf.  3,  to  ai-3, 
Paraguay  6  p.c.  Debs.  4,  to  100-1,  Sals-ador  5  p.c.  Deb.  I, 
to  968,  do.  Mt.  14,  to  78-9,  S.  Austrian  (Ser.  X.)  4,  to 
io|-i|,  U.  of  Havana  4  p.c.  Deb.  both  issues  i.  to  8S-90. 
Uruguay  Njrthn.  Pfd.  2,  to  34-6,  do.  Deb.  3,  to  70-2.  Villa 
Maria  and  Ruf.  Guar,  i,  to  89-91,  W.  of  Havana  J.  to  i2{-34. 
Pall :  Alcoy  and  Gandia  2,  to  47  9,  .\ntofagasta  Did.  1,  to  153-3, 
Arauco  4,  to  61-4,  Cirla^eni  (Col  )  Debs.  2,  to  67-8,  Cordoba  and 
Ros.  1st  Deb.  i',  to  02-4,  Cordoba  Cent.  2nd  Deb.  i,  to  91^-24, 
Cordoba  C«nt.  B.A.  Ex.  4,  10  83-4,  Gd.  Russian  i.  lo  88-91.  G.S. 
of  Spain  Ord.  4,  to  13-5.  .Manila  R  R-  1.  to  85-7  p.c,  Mex.  N.W. 
Com.  14,  to  454-64.  do.  Bds.  4.  to  82J-34.  N.E.  Uruguay  Ord.  *. 
to  13H.  Rio  Claro  Dibs  1,10  111-3,  S.  Italian  4,  to  134,  S. 
Manchurian  44  p.c.  J.  to  97-4. 

BANKS  AND  DISCOUNT  COMPANIES.— Ris«:  Agric  Prop,  of 
Norway  4,  to  loo-i,  Anglo  S.  Amer.  j,  lo  8J-i.  Hongkong  and 
Shanghai  I,  to 80-2,  Imp.  Ottoman  *,  to  17-i.  Llovds  4,  to  28-4, 
Lon.  and  Riv.  Plate  i^,  to  62}-3J,  Lon.  County  and  West.  4.  to 
2og  J,  Nat.  Disci.  4,  to  7I-8J.  Stand,  of  S.  .\trica  1,  10564-74, 
Union  of  Lon.  4,  to  3iJ-32|.  Fall:  Agric.  of  Egypt  Bds.  i.  to 
87-g,  do.  Stg.  Guar.  1,  1089-91,  Anglo-Egyptian  4.  to  i2g-4.  Anglo- 
Foreign  i,  10  6J-I,  Bk.  of  N.Z.  Guar.  Stk.  i,  to  98-100.  Colonial 
J,  to  6J-J,  Eastern  1,  to  44-5,  Ld  of  E((ypl  J,  to  7-4.  Nat.  of  Egypt 

i.  to  i.s^. 

BREWERIES  AND  DISTILLERIES —RiM :  Baas  RateUff 
Pref.  1,  to  97.100,  Bieckert's  ist  Deb.  i,  to  91-4,  do.  5  p.c  Deb.  i. 
to  93-6,  Bullard  Deb.  i.  to  56-61,  Djrttnund  Bds.  4,  to  73-6.  Friary 
Holroyd  Deb.  2,  to  6972,  Guinness  Ord.  10,  to  400-20.  Mann. 
Grossman  Deb.  i,  1084-7,  Morgans  Prei.  4,  to  5f-64,  Notiingham 
ist  Deb.  I,  to  76  9,  Parker's  isi   Dab.  i,  to  78-81,  do.  44  p  c   Deb. 

1,  to  74-7,  Seabrook  Deb.  i,  to  66-8.  Seager,  Evans  Deb  2,  to  76- 
9,  Strong  of  Romsey  isi  Deb.   i,  to  76-81,  Style  and  Winch  Deb. 

2,  to  76-81,  Tadcaster  Tower  Deb.  i,  to  63-8,  Wenlock  Pref.  4.  to 
44-5,  Worthinglon  "B  ■  Pref.  J,  to  7g-8i.  do.  4I  P  <=  I>eb.  2.  to 
98-iot.  Fall:  Allsopp  4»  p.c.  Deb.  i,  to  54-7,  do.  34  PC-  '^«*>-  »• 
to  21-4.  Barclay,  Perkins  Pref.  4.  to  2J-34,  Camden  •  B  '  Deb.  1, 
to  32-5.  Courage  "  B"  Deb.  14.  lo  60-5,  Daniell  '•  B  "  Deb.  a.  to 
52-5,  Hoare  4.  lo  24-J,  Mitchells  and  Butlers  Ord.  i,  to  t-tf-if- 
Noakes  Pref.  4,  10  34-4.  Northampton  ist  Deb.  j.  10  St-j,  St. 
Louis  A.  to  2.&-tt,  do.  I'ref.  4.  to  7l-8|,  Salt  (Thoa.)  i«t  Deb.  i. 
lo  52-5,  do.  ••  B"  Deb.  i,  to  22-7.  S.  African  Pref.  1-32.  to  29  3* — 

I    T-)2. 

CANALS  AND  DOCKS.- Rls«  :  Suea  Canal  i.  to  tto-5 
COMMERCIAL.  INOUBTKiAL,ftc— Ktaai  .\lbvUtd.  CarbHle 
Pref.  T^,  toj-i,  .\mencan  Smelting  3.  to  72-4,  do.  Pre*,  i.  10  t04A 
Anglo-Russ  Cotton  P.icts.  Dibj.  3.  to  80-5.  Atsoc.  Port  CemeM 
Ord.  4.  to  7J-8.  Bergvik  Dfd  34.  to  31-5.  Birm.  Small  Arms  Ord. 
•fx.  to  2i-A,  boroid  Pref  ft.  to  ft-».  Bryant  and  M»v  Deb  t. 
to  99-toi,  Callenders  Cable  Pret  ft,  I05  4,  Can.  Cenwnt  Bd». 
14,  to  103-5,  Can.  Car  and  Foundry  Bdv  i.  10  1114  3i.  Cu. 
Cottons  Bds.  4.  to  90-2.  Castniw-Kellner  Alkali  ft.  to  jfHI. 
Cryilal  Palace  Deb.  8.  to  68-78.  DalKety  Pr^.  4.  »  K>|-«'4.  »• 
Dion  Bouion  ft,  10  4  |.  Dnnlop  Tyre  Did.  i-j«.«o  »7-3»— jy?* 
Eanmans  Ord.  1-3J.  to  i-ft.  Kley  Bros.  J.  to  M -^  E»g  Se^itaf 
Cotton  Ord.  1-32.  10  a  9-3»— «9-J«.  F*udels  Pref.  ft.  10  flr*. 
Gordon  Hotels  Pref.  4.  to  ej-T*.  do.  4  p.c  Drt>.  3,  10  76-80.  Hatt 
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and  Co,  Croydon  Pref.  ■^,  lo  ji-^,  Harrod's  Stores  Ord.  J,  to 
4^-5/15,  do.  Founders'  Shares  i,  to  I2ji-g,  Hollins  Ord.  1-32,  to 
I  5-32— g-32, Hope  Bros.  Pref.  1-32,  to  31-32 — i  3-32,  Houlder  Bros. 
Pref.  g,  to  4-^,  Ilford  1-32,  to  ^-^,  do.  Pref.  3-32,  to  29-32—1  1-32, 
Jay's  1-32,  to  I  Fe-^s,  Johnson  Matihey  Pf.  J,  to  5-J,  Lamson  Para- 
gon Pf.  1-32,  to  -j|-i^,  Magadi  Soda  3-32,  to  -^-J,  Martin  Earle 
^,  to  ^.j,  Nobel  Dynamite  Ord.  J,  to  1S-9,  do.  Bearer  Warr,  J,  to 
iSJ-9,  Ogilvie  Flour  7,  to  135-40,  Pears  (A.  and  F.)  Ord.  1-32,  to 
t  23-32—27-32,  Pearson  (S.)  i,  10  102-4,  Power  Gas  Corpn.  Ord. 
7-32,  to  |-|,  Price  Bros.  Eds,  ij,  to  86J-SJ,  Rosario  Drainage  2nd 
Db.  I,  to  79-81,  Salinas  of  Mex.  3J,  to  53-5,  "  Sanitas  "  •^,  to  ij-^, 
Selfridge  Dbs.  i,  to  74-8,  Short's  Pf.  J,  to  8J-|,  Spiers  and  Pond 
"A"  Mtge.  2,  to  52-7,  Tate  (Hy.)  Pf.  J,  to  11^-12$,  Tuck  (R.)  Pf. 
■jg,  to  4^-5i5-.  Tucuman  Sugar  i,  to  95J-6J,  Val  de  Travers 
Asph.  Db.  I,  to  96-101,  Weldon's  Pf.  1-32,  to  i--^,  White- 
away  Laidlaw  1-32,  to  i  1-32—5-32,  Williamson  (H  ) 
Pf.  J,  to  2j-3j,  Wouldham  Cement  Dbs.  i,  to  86-9. 
Fall:  Alhambra  1-32,  to  i  1-32 — 3-32,  Anglo-Continent.  Supply 
Pref.  J,  to  4^-5j,  Assoc.  Port.  Cement  Deb.  i,  to  93-5,  Brit.  Auto- 
matic 1-32,  to  23-32  —  27-32,  Calico  Printers  1-32,  to  |  xs'  ^°-  Pfce. 
1-32,  to  J-^,  Can.  Cement  Ord.  J,  to  27|-8f,  Can.  West.  Lumber 
Deb.  I,  to  83J-5J,  Columbia  Riv.  Lumber  Deb.  i,  to  83-5,  Crocker, 
Sons  Pref.  1-32,  to  23-32 — 27-32,  Edison  and  Swan  "  A  "  £^  pd.  J, 
to  i5-2g,  Elysee  Palace  1-32,  to  15-32 — 17-32,  Fore  Street  Ware- 
house Debs.  4,  to  87-92,  "  Gentlewoman  "  Pref.  ■^,  to  i-|,  Harde- 
beck  and  Bornhardt  1-32,  to  n^-^^,  Henley's  Telegraph  Deb.  J,  to 
106J-84,  Home  and  Col.  Stores  Ord.  1-32,  to  2^-^,  Humber  Ord. 
1-32,  to  -^g-^.  Hurst,  Nelson  Pref,  2J,  to  5-6,  Illinois  Car  and 
Equip   Bds.  i,  to  S9-91,  Internat.  Harvester  ij,  to  10810,  Kynoch 

5  p.c.  Dbs.  I,  to  90-4,  Lever  Bros,  ist  Pf.  |,  to  iiJ-J,  Lon.  Glos. 
and  N.  Hants  Dairy  ^,  to  §-i,  Lon.  Pavilion  J,  to  2j-f ,  Lyons  (J.) 
Ord.  ;if,  to  5i^-6^,  Northcote  (S.)  J,  to  21-3^,  Peek  and  Winch 
Pf.  J,  to  1^-23,  do.  Db.  2,  to  68-73,  Redfern  Pf.  J,  to 
8S-9J,  River  PI.  Fresh  Meat  Ord.  ^,  to  i|-J,  Salt  U.  Ord. 
1-32,  to  17-32 — 21-32,  Sansinena  Meat  Dbs.  i,  to  99-101,  Smithfd. 
and  Argentine  Meat  J,  to  ^-yj,  Standard  Newspapers  Db.  J,  to 
80-5,  Telegh.  Construction  ;^i2  Shs.  i,  to  36-8,  Underground  Klys. 

6  p.c.  Inc.  I,  to  64-6. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Bournemouth 
Pf.  J,  to  loj-i,  Brompton  Ord.  J,  to  7J-8I,  do.  Pf.  J,  to  7j-8,  Can. 
Genl.  Com.  5,  to  115-20,  Charing  Cross,  &c.,  Ord.  J,  to  3i-4,  City 
of  Lon.  Elec.  Ord.  J,  to  I2|-J,  do.  2nd  Db.  i,  to  101-4,  Cordoba 
Ord.  3-32,  to  ^-H,  County  of  Lon.  Ord.  J,  to  8|-qJ,  Melbourne 
Pf.  J,  to  sJ-J,  Metrop.  44  p.c.  Db.  i,  to  101-6,  Mex.  L.  and  P. 
Com.  2j,  to  914-3^,  do.  Pf.  2,  to  loSJ-ioJ,  Montreal  4^,  to  185-99, 
Pachuca  J,  to  gof-i  J,  Pennsylvania  2,  to  93J-5J.  South  Lon.  £^  pd. 
■§g,  to  2|-3i,  Westminster  Ord.  J,  to  7|-8J.  "  Fall :  Lima  Light  J, 
to  97i-8i,  Lon.    Elec.   Ord.   ■^,  to   1J-2,   Shawinigan   Cap.  J,  to 

FINANCIAL,  LAND  AND  INVESTMENT.— Rise  :  Araer.  Free- 
hold Ld.  Pice.  2,  to  106-10,  Anglo-French  Explor.  1-32,  to 
27-32 — 29-32,  Aus.  Ests.  and  Mt.  "A"  Deb.  i,  1090-3,  CarTst.  Real. 
Db.  I,  to  87-g,  Egypt.  Govmt.  J,  to  looj-ij,  Law  Db.  Ord.  ^,  to 
i^-^.  Law  Reversionary  Ord.  i,  to  83-5,  Mt.  of  River  Plate  £2 
pd.  |,  to  5j-j,  N.Z.  Ln.  and  Merc.  3rd  Db.-4,  to  142-7,  Pekin  Ord. 
i,  to  iJ-J,  do.  Shansi  ,5,  to  ij-J,  Peruvian  Dbs.  j,  to  105-5J, 
River  Plate  Tst.  Ln.  "A  "  Ord.  J,  to  7J-8,  Tst.  and  Agcy.  of  Aus. 
Db.  I,  to  96-8.  Fall:  Aboukir  Shs.  .V,  to  i^-f,  Brit.  N.Borneo 
•k-  to  i-re-J.  Corpn.  of  Wn.  Egypt  1-32.  to  .^-fg,  Egypt,  Delta  ^, 
to  if-jff,  Egypt.  Ld.  and  Genl.  1-32,  to  1-32 — 3-32,  Forestal  Ld,, 
&c.,  Ord.  1-32,  to  3  5-32 — 7-32,  House  Prop,  i,  to  37-40,  Hudson's 
Bay  J,  to  102A-4J,  Hyderabad  J,  to  2-^-^,  Law  Land  Ord.  J,  to 
9J-10J,  Mt.  ot"  Egypt.  Pfd.  J,  to  9|-J,  Port  Madryn  J,  to  2-J,  Scott. 
Aus.  Ord.  3,  to  86-90,  do.  5  p.c.  Pfce.  i,  to  93-6,  Southern  Alberta 
£1  pd.  ^,  to  2,Jg-^,  Trustees  Exors.  and  Sees,  Ord.  i,  to  84-6,  do. 
Pf.  I,  t0  93-s.  Union  (L')  Fonciere  i.  to  2I-3J,  U.S.  Db.  Corpn. 
4J  p.c.  Pf.  I,  to  94-6. 

FINANCIAL  TRUSTS— Rise  :  African  City  Props.  Db.  i,  to 
100-2,  Alliance  Db.  4,  to  96-8,  Amer.  Invst.  Db.  i,  to  102-4,  Anglo- 
French  ^,  to  J-i,  Charter  Tst.  and  Agcy,  Ord.  ij,  to  97J-9J,  do, 
Pfce.  I  J,  to  99iJ-ioii,  Cons,  Tst.  Db.  i,  to  102-5,  Foreign  Amer. 
and  Genl.  Pfd.  2,  to  110-2,  do.  Dfd.  i,  to  104-6,  do.  Db.  i,  to 
102-4,  Fo""-  and  Colonial  Pid.  i,  to  119-21,  Gas  Water  and  Genl. 
Db.  5,  to  65-7,  Globe  Tele,  and  Tst.  Ord.  i,  to  io|-iJ,  Govmts.  Stk. 
and  other  Sees.  Dfd.  i,  to  104-6,  Ind.  and  Genl,  Dfd.  2,  to  98-100, 
Lon.  Scott.  Amer  Dfd.  i,  to  142-4,  London  Tst.  Pfd.  2,  to  124-6, 
do  Dfd.  2,  to  94-6,  Mackay  Pfd.  i,  to  74-7,  Merc,  Inv.  Dfd.  2,  to 
110-2,  do.  4  p.c.  Db.  I,  to  100-2,  do.  4j  p.c.  Db.  i,  to  101-3, 
Metrop.  Ord.  i,  to  210-3,  do,  Db.  2,  to  99-101,  Mexc.  Central  Rly. 
Sees,  ist  "B  "J,  to  82-3,  Municipal  Db.  i,  to  102-4,  do.  "C  "  i, 
to  93-5,  Omnium  Dfd.  i,  to  90-2,  do.  4  p.c.  Db.  i,  to  94-6,  Rly 
Invst.  Dfd.  J,  to  144-54,  Rhodesia  Rlys.  Tst.  3-32,  to  i  13-32 — 
15-32,  Sec.  Industrial  Pf.  .ij,  to  7^"^.  Sec.  Scott.  Invst.  Db.  2. 
to  96-8.  Fall ;  Mackay  Com.  i,  to  86-9,  Rly.  Share  Tst.  and  Agcy. 
"A"  J,  to  61-4- 

GAS. — Rise  :  European  i,  to  194-204,  San  Paulo  Ord.  J,  to 
103-11,  Sth,  Suburban  Pfce,  2,  to  117-20,  Wandsworth  Db,  2, 
to  73-5- 

INSURANCE.— Rise:  Guardian  J,  to  gi-ioj,  Thames  ij,  to  84-9. 

IRON,  COAL,  AND  STEEL— Rise:  Baker  (Jos.)  J,  to  4|-J, 
Bengal  Db.  i,  to  87-91,  Can.  Steel  4,  to  1034-54,  Clayton  and 
Shuttle.  Pf.  i,  to  4i-5j,  Dominion  4,  to  95-6,  Guest  Keen  Ord,  -fg, 
to  2f-3,  Hadfield'sOrd.  ^,  t0  34-|,  Horden  Colls. /lopd.  J,  to  gJ-J, 
Howard  and  Bullough  Pf.  J,  to  12-4,  Lake  Sup.  ist  Collat,  i.  to 
98-9,  Normanby  Ord.  ^,  to  ^-||,  Otis  Cons.  11,  to  125-30,  Steel 
ot  Can.  4,  to  1004-24,  Stone  (J,)  J,  to  S^-gg,  Thornycroft  (J.  I,) 
Ord.  rt,to4-i,  do.  Pf,  I,  to  i-i,  U.S.  Corpn.  Com.  i,  to  63-4, 
Vickers  2nd  and  3rd  Mt.  i.  to  105-7,  Vryheid  Coal  ^,  to  ^-^.  W. 
Can.  Colls.  2,  to  94-6.  Fall:  Guest  Keen  Db.  4,  to  1014-34,  Lake 
Sup.  Cap.  |,  to  27J-8J,  Pearson  and  Knowles  Ord.  i,  to  3i-i, 
Thames  Ironwks.  Pf.  ^,  to  o-J,  do.  Dbs.  5,  to  65-70. 


NITRATE.— Rise  :  Alianza  f,  to  148-5J.  An?,-Chil.  Ord.  (all 
pd.)  i,  to  I3i-|,  Lagunas  Synd.  .^,  to  4^-'^,  Liverpool  i,  to 
2ij  2j,  London  j,  to  15-4.  Fall:  New  Paccha  i,  to  4-J,  New 
Tamarugal  ■^,  to  i  3-32 — 5-32,  Santiago  J,  to  54-6. 

OIL.— Rise :  Ang. -Persian  Db,  i,  to  g2-5,  Brit.  Aus,  jg,  to  J-i, 
European  ist,  Mt.  2,  to  32-7.  "  Shell  "  Pf.  |,  to  loj-i,  Trinidad  -j^, 
to  is-TC-  Fall  :  Brit.  Burmah  2,  to  64-8,  Burmah  Ord,  fg,  to 
3g-4,  Californian  Shrs,  •^,  to  4J-4,  Lobitos  J,  to  ^-i,  "  Snell  " 
Ord.  g-32,  to  4  1-3 — 3-32. 

SHIPPING.— Rise :  Anchor  Pf.  J,  to  94-10,  do.  ist  Mt.  i,  to  98- 
100,  Arg.  Nav.  ist  Mt,  4,  to  1014-24,  Bucknall  ist  Pf.  |,  to  1J-4, 
Colombia  i,  to  80-2,  Cunard  Shrs.  ij,  to  i6i-74,  do.  (Nos. 
60,001  to  100,000)  A.  to  8|-|,  Elder,  Dempster  5  p.c.  Dbs.  4,  to 
1014-34.  Ellerman  Ord.  J,  to  gJ-J,  do.  Pf,  J,  to  8|-gJ,  France, 
Fenwick  Pf.  J,  to  4J-4,  Furness,  Withy  Ord.  •^,  to  i-fe-gr. 
Houlder  Pf.  J,  to  i-j,  do.  ist  Mt.  5,  to  76-9,  India  Gen.  Ord.  |, 
to  6i-J,  do.  Pf.  i,  to  74  8,  Indo-China  Pfd.  J,  to  34-4,  do.  Dfd.  J, 
to  14-2,  King  Line  Ord.  4,  to  54-64,  Leyland  Pf.  4,  to  44-|,  Mer- 
cantile Ord,  i,  to  44,  N.  Zealand  Shrs.  ij,  to  I3j-4i,  P.  and  O, 
Pfd.  I,  to  117-9,  do.  Dfd.  4,  to  223-8,  R.M.S.P.  Ord.  34,  to  87-9. 
Union  Castle  Ord.  5|,  to  184-204,  do.  Pf.  J.  to  10-4. 

TEA,  COFFEE,  AND  RUBBER.— Rise:  Amalgamated  Ord. 
J,  to  8§-9j,  Ang.-Ceylon  Shrs.  J,  to  3I-4,  Ang, -Dutch  \,  to  ^-^1. 
Assam  2,  to  48-50,  Ayer  Kuning  ^,  to  ^-^,  Bengal  Utd,  Ord,  4. 
24-5xd,  Brit.  Ind.  Ord.  J,  to  6i-j,  Bukit  Rajah  J,  to  gi-io|,  Ceylon 
Plan.  Ord.  J,  to  7-4,  Cons.  T.  and  L.  Ord.  i,  to  i5i-6J,  do.  2nd 
Pf.  J,  to  iii-i,  Djasinga  ^,  to  J-4,  Dooars  PI,  J,  to  1445,  Doom 
Dooma  J,  to  i8J-|,  Dumont  Ord.  ij,  to  13}-},  do.  Pf.  j,  to  114-2, 
E.  Assam  j,  to  8J-|,  Gen.  Ceylon  J,  to  2j-3i,  Highlands  and  L.  ^, 
to  3J-4.  Imperial  Ord,  ^,  to  ij-g,  Jokai  Ord,  J,  to  15I-6J,  Kepiti- 
galla  1-32,  to  -jg-^,  Labu  1-32,  to  i-A>  Lanadron  J,  to  3-4,  Lungla 
Ord.  2,  to  20-2,  Malacca  Pf.  4,  to  gj-io^,  do.  1st  Mt.  2,  to  113-7, 
Malayalam  ^,  to  i^-^,  Nedeem  Ord.  ^,  to  3j-g,  Ouvah  i,  to 
2- J,  Rajawella  1st  Mt.  5, 'to  98  100,  San  Paulo  Pfd.  J,  to  6J-7J, 
Single  Ord.  4.  to  13-4,  Tandjong  'r^,  to  2|a-3^.  Fall:  Amal- 
gamated Pf.  J,  to  9-10,  Chargola  Pf.  ^,  to  i^-g,  Chubwa  Ord.  j, 
to  124-34.  Jorehaut  i^,  to  24-I,  Tangoel  Shrs.  ^,  to  -ig-^^ 
Telegoredjo  -rV,  to  ^-ii- 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  Collat. 
Tst.  Bds.  I,  to  944-64,  do.  Conv.  Bds.  4,  to  112-14,  Cuban  4,  to 
90-1,  Nat.  Tel.  Dfd.  54,  to  1234-54,  do.  3rd  Pf.  ■^,  to  5^-^,  N. 
York  4.  to  1004-14.  Pacific  and  E.  4.  to  100-2.  Fall  :  Amazon 
Shrs.  j,  to  7|-i,  American  Cap.  i,  to  143-5,  Direct  Spanish  Pf. 
I,  to  8J-|,  Marconi's  Pf.  4,  to  ij-2a.  Oriental  Pf.  1-32,  to 
I  5-32 — 9-32. 

TRAMWAYS  AND  OMNIBUS.— Rise:  Ang.-Arg.  2nd  Pf.  i,  to 
4I-5,  do.  5  p.c.  Db.  4,  to  1004-24,  Brisbane  Ord,  4,  to  7j-i,  Gen. 
Motor  Cab,  Pfd,  4.  to  li-J,  L.GO.C,  Ord.  5,  to  145-50,  Madras 
1,  1096-9,  Manaos  2,  to  92-4,  Manila  34,  to  934-54,  Mexico  Com. 
I,  to  124-6,  do.  Bds.  I,  to  103-5,  Potteries  Ord.  ^,  to  ^-^.  do. 
Pf.  1-32,  to  19-32 — 23-32,  Sao  Paulo  $100  Shs.  i,  to  186-90.  Fall: 
B.E.T.  Pf.  4,  to  3j-4i,  do,  2nd  Db.  i,  to  78-82,  Calcutta  Ord.  J,  to 
5i-64,  Hastings  and  Dist.  44  p.c,  Db.  i,  to  73-8,  L.G.O.C.  Pf. 
Shs.  4,  to  gj-f,  Lon.  U  Trams  Pf  4,  to  2J-3I,  Rio  de  Jan.  Shs. 
2j,  to  115-6,  Winnipeg  Elec.  J,  to  105J-74. 

WATERWORKS.— Rise :  Riekmansworth  and  Uxbridge  Ord.  4, 
to  16S-7J. 


LONDON    PRODUCE  MARKETS. 

SnGAR. — A  moderate  trade  was  in  progress  with  consumers  this 
week,  and  after  opening  easier  in  some  cases,  a  general  tone  of 
steadiness  set  in,  while  assisted  by  reports  of  further  large  sales  of 
Java  and  also  Mauritius  crystals  to  France.  The  speculative  posi- 
tion disclosed  fair  activity,  though  a  good  deal  of  irregularity  was 
in  attendance  at  times,  the  market  naturally  being  very  sensitive  at 
the  high  level  of  prices  ruling.  French  consumption  for  October 
is  returned  as  59,000  tons,  against  66,000  the  previous  year; 
Austro-Hungarian  ditto  37,000,  against  51,000;  and  German 
94,000,  against  135,000,  Tate's  No,  1  cubes,  26s.  ;  No,  2,  25s.  6d. 
Lyle's  granulated,  22s.  io4d,  to  23s.  io4d,  ;  and  yellow  crystals, 
2is.  3d.  Cane  steady.  Crystallised  Trinidad  sold  19s,  gd.  to 
21S.  6d.  Demerara,  22s.  3d.  to  22s.  gd.  Surinam,  21s.  to  22s.  3d. 
Ready  German  granulated,  igs.  to  igs.  i4d,,  f,o,b.  November 
beet  done  i6s.  84d.  to  163,  lod.,  i6s,  g}d,,  and  i6s  lo^d. ;  May, 
17s.  ofd.,  17s.  3jd,,  17s.  2jd.  ;  and  October-December,  12s.  5d., 
f.o.b. 

Coffee, — Buyers  naturally  manifest  some  caution  at  the  high 
level'of  prices  now  ruling,  and  a  generally  quieter  and  weaker  tone 
pervaded  the  spot  market  during  the  greater  part  of  the  week. 
The  market  for  future  delivery  proved  rather  slow,  and  rates  again 
more  or  less  very  unsettled.  December,  sold,  63s.  3d.  to  62s., 
62s.  104"^.,  and  62s.  gd.  ;  March,  6is,  gd,  to  6is.  and  61s.  6d.  ; 
May,  61S.  6d.  to  60s.  gd.  and  6is.  44d.  ;  July,  6is.  3d.  to  60s.  6d. 
and  61S, 

Cocoa. — No  auctions  were  held  this  week,  and  the  market  by 
private  treaty  ruled  firm  though  rather  quiet. 

Tea,— -Indian  sales  this  week  met  with  good  support,  and  all 
grades  up  t0  94d.  per  lb.  were  again  in  demand  and  realised  firm 
rates,  but  above  this  price  competition  ruled  quieter,  and  late  rates 
were  not  generally  maintained.  Ceylon  auctions  experienced  a 
strong  demand  for  all  grades  up  to  94d.  per  lb.,  which  brought  full 
prices.  Good  to  fine  sorts,  liowever,  were  somewhat  irregular, 
mainly  due  to  a  falling  off  in  quality.  Java  sales  passed  off  with  a 
good  demand,  and  firm  prices  were  obtained. 

Spice. — Pepper :  Market  quiet,  and  prices  easier  for  arrival. 
Fair  black  Singapore,  spot,  sold,  54d.  ;  January-March  shipment, 
435d.  ;  Lampong,  January-March,  steamer,  at  4  25-32d.  ;  March- 
May,  4|d. ;  and  April-June,  4  29-32d  'c.f.  and  i.  White  Singapore, 
spot,  sellers,  7|d. ;  for  arrival,  January-March,  7jd.;  Penang, 
January-March,  sellers,  6gd.,  c.f.  and  i.     Terminal  market  steady^ 
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late   rates      Small   boxes, 
37s.    to   463.  ;  and  pulled, 


but  sales  small,  including  black  May  delivery  at  4iJd.  Cloves 
irregular.  Fair  Zanzibar,  new  import,  spot,  sold  6d.  l-or delivery, 
October-December,  sellers,  sJd.  ;  and  (anuary-March,  sjd  For 
arrival,  January-March,  sold  4{5d.  to  5-^d.  and  4^d.  ;  and  March- 
May,  5d.  to  5jd.,  c.f.  and  i.  Auctions  of  small  extent  passed  off 
<]uietly. 

Fruit. — At  public  sale  of  Valencia  raisins,  454  tons  were  offered, 
against  713  tons  at  same  time  last  year.  Fair  competition  was 
experienced  and  prices  ruled  steady.  Half-boxes,  common  to 
ordinary  changed  hands  at  37s.  to  38s.  ;  quarlers,  common  to 
good,  37s.  to  41s.  ;  fine,  42s.  to  48s.;  eighth-boxes,  common  to 
medium,  42s.  to  50s.  ;  and  seedless,  38s.  to  48s.  Muscatels  in  fair 
request,  but  at  easier  prices.  Very  common  to  medium  realised 
42s.  to  71S.  ;  good  to  extra  choice,  74s.  to  127s.  6d.  ;  and  fancy  lots 
142s.  Cd.  to  147s.  6d.  Old  Turkey  figs,  mostly  without  reserve, 
-sold,  2 IS.  to  24s.  Jordan  almonds  realised  £6  los.  Currants  in 
good  request  at  full  prices.  Pyrgos,  sold,  26s.  6d.  to  26s.  gd.  ; 
Patras,  28s.  to  29s. ;  and  Gulf,  28s.  6d.  to  30s.  Sultanas  steady 
but  quiet,  and  figs  in  quiet  demand  at 
sold,  42s.  to  453.  ;  largo  and  medium, 
50s.  to  70s. 

Rice  remains  very  idle. 

JnTE  eased  slightly,  and  proved  quiet  of  sate.  Native  first 
marks,  October,  sold,  ^20  5s.  ;  ditto  November-December, 
;f  20  5s.  to  /20;  January-February,  ^20  5s.  ;  and  Daccas,  2  to  3, 
November-December,  ;f2o  2S.  6d. 

Hemp  quiet,  but  steady  on  smaller  receipts.  F.C.,  October- 
December,  sold,  ;^I9  15s  to  /20;  January-March,  sellers, 
;f2o  los.  ;  and  G.S.,  J  anuary-March,  sold,  ;f  19  5s.  New  Zealand 
slow,  and  nominally  unaltered. 

Shellac. — Spot  market  slow,  with  limited  sales  on  the  basis  of 
65s.  Futures  in  quiet  demand.  T.N.,  December,  sold,  66s.  to 
65s.  ;  March,  66s.  6d. ;  May,  68s.,  67s.  6d. 

Gambier  slow,  but  steady.  November-December,  25s., 
-c.f.  and  i. 

Copra  steadily  held  though  slow.  F.M.,  Straits,  November- 
December,  £25 ;  Manila  ditto,  ;^24  12s.  6d.  to  ^24  Marseilles. 
Java  net  terms,  ^26  5s. 

Robber. — A  steady  demand  prevailed  for  the  400  tons  plantation 
in  auction,  and  compared  with  previous  sales,  prices  were  about 
2d.  per  lb.  dearer.  Straits,  smoked  sheet,  sold,  4s.  jjd.  to 
4s.  iijd.  ;  unsmoked,  4s.  sd.  to  4s.  gd.  ;  block,  4s.  lod.  to  4s.  iijd.  ; 
fair  to  fine  pale  crepe,  4s.  gd.  to  4s.  lojd. ;  fair  to  light  brown, 
4s.  5|d.  to  4s.  83d. ;  dark,  4s.  ojd.  to  4s.  zjd.  :  smoked,  4s.  3d.  to 
4s.  gd.  Ceylon  :  smoked  sheet,  4s.  7jd.  ;  unsmoked  ditto,  4s.  sjd. ; 
pale  crepe,  4s.  gd.  to  4s.  gjd.  ;  dark  to  light  brown,  4s.  3d.  to 
4s.  7jd.  After  being  firmer,  the  market  for  wild  ruled  lower.  Fine 
hard  Para,  spot  and  near,  sold.  4s.  5d.  to  4s.  Cd.  and  4s.  3jd.  Ball, 
December-January,  quoted  3s.  SJd.,  and  plantation,  November- 
December,  sold,  4s.  gd.  to  4s.  7d. 

Shells  (M.o'P.). — Moderate  supplies  were  brought  forward  at 
the  periodical  auctions  this  week,  and  received  active  support  from 
a  large  number  of  buyers,  white  kinds  selling  well  at  firm  to  dearer 
prices. 

Drugs.  — Cardamoms  in  auction  ruled  very  firm.  Good  bold 
pale  sold,  3s.  jd.  ;  medium  pale,  2s.  lod.  to  2s.  iid.;  splits,  2s.  to 
2s.  3d.  Beeswax  firmly  held.  Mozambique  ball,  £6  los.  to 
£6  I2S.  6d.;  Madaga'icar  fair  grey  and  yellow,  £6  15.  Gum 
Benjamin  firmer  for  good  kinds.  Sumatra  good  seconds,  £8  7s.  6d. 
to  £8  IDS.  ;  ordinary  thirds,  75s.  Senna  sold  steadily.  Good 
^reen,  4jd.  ;  medium,  jd.  to  35d.  ;  ordinary,  ijd.  to  2jd.  Cape 
aloes  firm.     Fair  to  good  hard  bright,  3^5.  to  34s. 

Oils. — I-inseed  :  spot,  pipes, ^33  los.  ;  barrels,  ;f  33  17s.  6d.  Hull, 
naked,  spot,  ^35.  Ordinary  brown  rape,  naked,  spot,  £30  los. 
English  refined,  ^33  los.  Crude  cotton,  spot,  £25  5s.  ;  refined, 
spot,  sweet,  /30  ;  ordinary  pale,  ;^27.  Cocoanut :  Ceylon, 
spot,  ^45  los.  ;  Cochin,  £51.  Palm:  Lagos,  spot,  ;^36.  Sova, 
/30  los.  Petroleum:  .\merican,  sJd.  to  5 Jd. ;  water  white,  6Jd. 
to6Jd.:  Russian,  5jd.  American  spirits  of  turpentine,  on  spot, 
34s.     Rosin;  common,  on  spot,  15s    6d. 

Linseed  further  declined,  but  closed  dearer.  London:  Calcutta, 
afloat,  62s.  6d.,  November-December,  5gs.  gd. ;  La  Plata,  Decem- 
ber-January, 53s.  gd. 

Rapkseed  again  lower.  Ferozepore,  October- November,  46s.  ; 
brown  Cawnpore,  ditto,  44s.  6d.  ;  yellow  Guzerat,  ditto,  50s.  ; 
yellow  Cawnpore,  nominal. 

Cottonseed  steady  London  :  Egyptian,  afloat,  £8  lis.  3d. ; 
November-January,  £8  8s.  gd.  per  ton. 

Tallow.— A  better  demand  prevailed  in  the  market  this  week, 
and  prices  for  forward  moved  upwards.  Near  parcels  afloat  ad- 
vanced 3d.,  while  shipment  ruled  Od.  firmer.  In  auction  on  Wed- 
nesday 623  casks  were  offered,  and  2bi  sold,  at  6d.  decline. 
Mutton  :  fine,  39s.  ;  fair  to  good,  3OS.  6d.  to  37s  ;  dark  to  dull, 
32s.  gd.  to  35s. ;  hard,  37s.  6d.  Beef:  fine,  363.;  fair  to  good, 
34s.  6d.  to  35s.  6d.;  dark  to  dull.  32s.  6d.  to  33s.  gd.  ;  sweet, 
36s.  6d  Market  letter  unchanged.  Town  tallow,  35s.  ;  melted 
stuff,  25s.  per  cwt.     Hough  fat  loci.  per  8  lbs. 

Corn  (Mark  Lane). — Wheat  dull  of  sale  for  both  English  and 
foreign,  and  tendency  of  prices  for  the  most  part  lower  since  last 
week.  Prime  reds,  delivered  up.  35s.  6d.  per  qr.,  504  lbs.  Of  im- 
ported descriptions,  No.  2  Noithern  Manitoba,  38s.  3d.,  ex  ship; 
38s.  9d.,ex  quay.  Australian,  on  spot,  37s.  6<1.  Indian,  36<.  to 
36s.  6d.,  landed.  Good  to  line  South  Russian,  ex  granary,  37s.  to 
38s.  Flour  slow,  and  quotations  against  sellers.  Canadian  export 
patents,  28s.  to  2gs.,  landed  terms.  Iron  Duke,  ex  store,  J4S.  3d. 
Grinding  barley  neglected  at  easier  rates.  Azoff- Black  Sea,  23s.  3d., 
ex  ship  ;  2js.  gd.,  ex  warehouse;  supplies  of  Russian  b  ing  ample 
for  requirements.  Oats  slow  and  rather  against  sellers,  with 
abundant  stocks  and  arrivals.  Plate,  17s.  3d.,  landed.  Good 
Petersburg,  17s.  gd.,  ex  quay,  38  lbs.  Maize  dull  and  lower. 
Odessa  (sound),  28s.   6d.,  ex  ship;  28s.  gd.,  landed.    American 


kiln-dried,  zgs.  3d.;  and  bold  white  Sonth  Africin,  291.  6d.,  both 
ex  quay. 

Metals.— Copper:  Bi-montbtjr  statistic*  »how  a  decreaie  of 
1,843  tons  3°<}  2,3g3  tons  in  mocks  and  total  visible  sup[>lies 
respectively.  The  market  has  displayed  increased  firmnea  since 
last  week,  with  good  buying  by  leading  dealers  at  intervals,  and 
sellers  again  reserved.  After  opening  rather  dearer  last  Mondajr 
the  improvement  was  soon  tost  on  realisations,  standard  cam 
closing  at  ^56  i6s.  3d.,  three  months  £ij  I's.  3d.  Ultle 
change  occurred  until  the  middle  of  tne  week,  cash  being 
dealt  in  at  £56  15s.  to  £^6  17s.  6d.,  early  January  ^57  3s.  gd., 
and  three  months  ^37  los.  to  ^57  lis.  6d  ,  closing  cash, 
/57  ;  three  months,  A?  13s.  gd. ;  with  prices  moving  in  an 
upward  direction  on  Thursday,  tboogh  settling  down  slightly  below 
the  best,  cash  delivery  at  £yj  2s.  6d. ;  three  months,  £ij  f7».  6d. 
Tin  dearer  for  maturities  extending  to  January,  and  the  backward- 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK    ENDING   NOVEMBER  17- 


LMt 
Week. 


TUs 
Wark 


Sugar— per  cwt., 
duty  l/io,  98% 
polariBatlon 

Tate's  Cubes,  No. 
I 

Ditto,  No.  a..     .. 

Fine  Kfiinulated.. 

Lyle's  granulated 

German  granu- 
lated, first  maiks 
f.o.b 

GermaiiCut>ef.o.b. 
Jan. -Mar 

French  Cut>e 

Cryttalilsed,  WeU 
India 

Beet,  88%  f.o.b... 

Tea— per  lb, duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     boucfaong 
Ceylon  Pekoe     .. 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Coooa  —  per  cwt. 
duty  Id.  per  lb. 
Triniclad  —  per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

CoITm— per    cwt. 

duty  I  jd.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  tinest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     .. 

Normandy  baskets 

Danish  tinest 

Brituny  rolls  — 
dor.  lb 

Bacon— per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  . . 
American     . .    . . 

Hams— pet  owt. 

Irish       

Canadian  ..  .. 
American     ,.     .. 

Oheeso— per  cwt. 

Edam     

Canadian      . .     . . 

Gouda    

English  Cheddars 
Wilts  loaf  . .  . . 
New  Zealand 

Blcs-  RuiKoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ,.     .. 

Bassein 

Saigon  c  f.  and  I. 


t    s.    d. 


I  «  % 
«  5  9 
nom. 

23/ioJ 

o  18    9 


»    3 


«>;-»3/ 

0  16    6i 


61  0-70  o 
58  0-62  o 
49  6-50  6 
64  0-85  6 
60  0-66  o 


160 
I    5    6 
Dom. 
ai/io^ 
»3/to| 

o  19   a) 


s.d 


Weak. 


I     TUs 
I   WMk. 


1}  9  -15  015  a-ij  o 
14  o  -18  I     '        "  ' 


»♦» 


77  o-ic6  o 
76  o-ia4  0 


£  s.  d.    BMs— per  tso.       s.  d.  t.  a. 

French ij  o  -19  o 

Ilallan  ..  .. 
Danish  ..  .. 
Wool— per  lb. 
Australian 

Scoured  Ueriito  0 
Sconred  Cr'sAr'd|o 
Greasy  Mertno 
Greasy  Crosabredlo 
New   Zealand 
(seoored)  Merino 
Greasy  Crosstired 
Cape  snow  white 
I    4    o  iRiTci  Plate  slipe 

'Indtarabbarp.lb 
20/-«3/.?  'Para,  fine  hard 
o  16    biiSpot        ..      .. 
'       —per  ton. 
Cleveland,  cash 
Ceat— pet  ton. 
Durliam,  best 
Seconds 
East  Hartlepool 
Seconds 
Steams,  best 
Seconds       . .     . 
Laad— perton. 
English  Pig.. 
Foreign  soil.. 
Onlcksllirsr-  pat 
bottle  first  haodl 
■palter— per  too. 

s.     to.B 

61  0-70  0  Tin — per  ton. 
38  o-te  o  English  Ingots  . . 
49  6-}0  6  Do.  bars 
t4  0-8)  6  Straits  cash  . .  . . 
60  o-«6  3  Tin  Plates.pet  boi 
Oepser— per  ton. 
Biiglish,  Tough, 
-  ,  pet  too  . .  . . 
77»-t«<e  B«s«Sal«»t«l    .. 


9— »oi 
II— I 

07—11 
-      iH 

I  6  — t  I 
0  H~  10} 
15-16 

0    4    4i 

S    7    o 

106 
o  19    6 

nom. 

II  6 


78  o-  96  o  7*  o- 


IJ4/-I3'/ 
»jt/-i3j; 
I3J/-I34/ 
116/-120/ 
128/-14J/ 

13  0-16  o 


jS  o-6j  o 
54  o-*3  0 
J5  o-to  o 


51  o-*i  0  JO  •-*<•  • 


80/-111/ 
58  0-63  o 


74  »-iS4  0)  sbaals 


tS4a 
go  0 


laW-ijo/ 

Ia6/-I34/ 
I34(-I36/ 
iai/-ia6/ 
118/- 143/ 
>iSl-'37l 

13  0-iC  o 

34  o-<l  o 
)S  o-te  0 
33  »-38o 


o*-ii«f 
S8  vtto 


36  0-65  o  I36  o-te  a 


Staadaxd     .. 

|jats-perton. 
Native   firsts    for 

sta'piD'l.    Oct... 
Oils— 

iLlnseed,perloo. 
Rape.  rel.  English, 

casks  . .  . . 

Brown      English, 

naked 

Cott'o  Saed.cmde 
Otilo,  tafined  . . 
fttraleum  Oil,  par 

gito. 
Water  Wblta 
Oil  Seeds.Unsaad 
Calcnila— par  4>o 

Iba.     NoT.-Dec 
Rape,  Cawnpon 

brown,       Oct 

Not 


56  0-78  o 
68  0-71  o 
54  0-S6  o 
83  0-^  o 


n.  a.  d. 

«7*-9    o 
nom. 


36  0-76  o 
09  0-71  o 
34  o-We 
w  0-91  0 


ifactued 


s.d. 
S6— t  tot' 

nom 


S  7i-9    o  8  6--J  10* 
lom.     17  9 — •  6 


Jig,  4/>l  V*  •»>• 
Uaryland  k  Ohio. 

pet  lb.  bond 
Virginia  leal. . 
Kentucky  leaf 

LaUkia 

Havana 

.Manila 

Claan.daiyTf-lb. 
s.d.lnaib*r-WociL 
Oanislg     and 

Memal  Fir, 

lo«l  ..  .. 
Indian  Teak 


9  6 — 10  0 

€■«  I  < 

t'3  'S    S 

8  to   o 

£s6  II    6 

(193-194 
£i»«i! 
£i*:| 
"3/3-1, 


f6o., 
£60-, 
7>    o    0 
j6  16    3 


s.  a.  a.  J. 

16  0-41  o 


13  o-iS  6 


09-so* 
11  -I  a| 

07-11 

ogi-»4 
I  6-1  g 

e6t-io) 
I  }  -I  6 

0  4    S 

s    7    5 

1  0    6 
o  19    6 

I  nom. 

II  0-11  i| 
9  6—10  o 


fi6    s    6 
IJ  18    9 

g  10    o 

£s6i]    t 

£198-199 


m^^^ 


73    o 
37    3    » 


U    o   o 
31    o   o 

16  11  « 


jog 


08—11 
s  6  — I  1 
0  3  — «  10 

i  ID— I  6 
2  O — 4  6 
o  6—3  O 
SO      Of 


jol-tyw 


ja  to  o 
10  to  • 


s  19   • 


S    4    J 


0  •  -I  I 

0  •  -i   • 

a  J  -o  le 

1  0  -I  g 

•  o  -4  * 
o  g  -s  o 
so    ■• 


-»S(* 


i9a»— 4<oi' iiyw    tM 


ation  further  widened,  the  market  being  stdl  under  strong  qtndicaw 
control.  Cash  delivery  closed  Brmer  last  .Monday  at  £193  »o«-j 
three  months.  /J87  3»-  «»nher  advanc  ng.  wbile  >nv«"'»«-  "W 
settling  by  the  middle  of  the  week  at  £197  los.  and  £188  i<». 
respectively.  Thursday's  final  figures  being— cash,  £197  iJ*-: 
three  months.  ^187  los.  Lead  steady.  Kor«go.  No»«ab«r. 
/i5  17s.  6d.  to  £13  iSs.  gd. :  February.  /15  i6s.  3d.,  sellcra. 
Spelter  quiet.     Ordinary  brands.  £26  lis.  6J.     Iron  firmer. 

Cotton  (from  our  Manchester  correspondent)  — Scarcoir  My 
fresh  feature  of  moment  has  transpired  in  our  marfcet  daripf  '*y 
past  week,  and  only  a  miscellan«>us  business  has  beta  doa*  hi 
piactically  all  directions.  The  outlook  is  not  unhealthy,  aad 
machinery  in  both  spinning  and  weaving  departments  is  lolly 
engaged  for  some  months  10  come.  In  raw  cottoa  circles  a  nsMWr 
ol  interest  has  been  the  free  operations  in  American  fatnraa,  aoM* 
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contracts  being  arranged  for  very  distant  months.  Prices  in  the 
raw  material  have  changed  very  little,  and  the  tone  remains  steady 
in  both  American  and  Egyptian  qualities.  The  general  inquiry  in 
piece  goods  for  export  has  been  of  comparatively  small  dimen- 
sions, and  the  turnover  may  be  described  as  generally  unim- 
portant. Some  business  has  been  offering  for  India  in  fine 
goods,  and  here  and  there  sales  have  been  arranged  for  distant 
delivery.  Shirtings  all  round  have  been  quiet,  although  small 
lots  have  changed  hands  for  Madras.  The  position  of  affairs  in 
China  resulted  in  shipments  being  postponed,  and  here  and  there 
contracts  have  been  cancelled,  terms  being  arranged  between  ex- 
tiorters  and  manufacturers.  A  fair  miscellaneous  trade  has  come 
round  for  the  South  American  outlets,  and  the  prospects  abroad 
appear  to  be  healthy.  The  news  from  the  Near  East  is  no  better, 
and  it  is  quite  evident  that  goods  are  not  being  satisfactorily 
absorbed  on  the  other  side.  Manufacturers  remain  in  a  strong 
position,  but  during  the  last  few  weeks  the  production  of  the  looms 
has  not  been  sold.  Some  producers  are  wanting  to  deliver 
goods  at  once  which  were  bought  for  delivery  next  month.  In 
home  trade  circles  the  outlook  seems  to  be  a  little  brighter,  and 
some  buyers  have  placed  orders  with  makers  on  a  rather  freer 
scale.  In  American  yarns  for  home  consumption  a  very  firm  tone 
has  prevailed,  and  although  not  many  sales  for  distant  months 
have  been  put  through,  the  demand  for  quick  delivery  has  been 
active.  Very  full  rates  have  had  to  be  paid  for  small  lots  to  be 
sent  in  at  once,  especially  in  medium  wefts.  The  general 
inquiry  in  shipping  counts  keeps  up  fairly  well,  but  there  are 
difficulties  in  arranging  deliveries.  Bolton  spinnings  have  been 
steady,  with  a  moderate  turnover  in  both  carded  and  combed 
qualities. 

Friday's  Movements. 

SoGAR. — British  refined  unaltered.  German  granulated  steady. 
November-December,  sellers,  19s.  ijd.,  f.o.b.  Hamburg.  Cane 
auctions  ruled  firm.  3,551  bags  crystallised  Trinidad,  good  to  fine, 
sold,  22s.  6d,  to  23s.  Beet  flat.  December  done  i6s.  iid., 
lOs.  lod.  ;  January-March,  17s.  ijd..  17s.  ojd.  ;  May,  17s.  2id.  to 
17s.  2|d.,  173.  ijd.,  and  August,  17s.  3jd.,  17s.  2jd.',  f.o.b.  Ham- 
burg. Mr.  F.  O.  Licht  has  raised  estimate  for  Europe  to  6,050,000 
tons. 

Coffee. — Auctions  generally  steady,  with  fair  competition. 
Futures  quiet,  but  steadier.  March  sold,  62s.  44d.;  May, 
Cis.  lojd.  to  62s.  lid.,  and  July,  6is.  gd.  to  6is   lojd. 

Hemp. — Manila  firm.  F.C.,  December- February,  sold,  /20  5s.  ; 
S.S.,  December-January,  £\rj  ics. ;  G.S.,  January-March,  ^igios. 

Shellac  s'eady.     T.N.,  May,  sold,  67s.  to  68s. 

Copra. — Market  flat.  Java  net  terms,  sellers,  ^£25  15s.  ;  Manilla 
ditto,  to  Maseilles, /24;  F.M.  Straits,  ^25  5s.;  and  South  Sea 
Islands,  to  London,  £2.^  17s.  6d. 

RuBKKR  quiet.     Para,  fine  hard,  spot,    4s.  3d. 
November-December,  4s.  7d. 

Metals. — Tin  quieter.  Cash  closed  /197 
months  ;f  188  5s.  English  ingots,  /198  to  ^199. 
steadier.  Standard,  cash,  closed  £yj  3s.  gd 
l^n  i8s.  gd.  Electros,  /.sg  to  /"jg  5s  Sheets,  ^73.  Lead  steady. 
English,  £\(>  2s.  6d.  ;  soft  loreign,  £1^  iSs.  gd.  to  £\c,  i6.s.  3d.,  as 
to  position.  Spelter  quiet.  Ordinary  brands,  ^26  12s.  6d.  to 
/2615s.     Iron  firm.     Cleveland,  cash,  473.  jd. 

Oils. — Linseed,  spot,  pipes,  ^^33  los.  ;  barrels,  ^33  15s.  Tur- 
pentine, on  spot,  34s. 

Corn  (Mark  Lane). — Attendance  moderate  at  to-day's  market, 
business  being  quiet  and  prices  for  the  most  part  in  buyers'  favour. 
English  wheat,  prime  reds.  35s.  6d.  per  quarter,  504  lbs.  Im- 
ported, No.  2  Northern  Manitoba,  38s.  gd  ,  ex  ship.  Indian, 
choice  white  Karachi,  35s.  gd.,  landed.  Flour:  Iron  Duke,  ex 
store,  24s.  3d.,  sellers.  Russian  grinding,  ex  ship,  23s.  gd. ; 
ex  quay,  24s  3d.  Maize  ;  Odessa,  2qs  ,  landed.  Oats:  Plate,  173., 
landed  terms. 


;  and  plantation, 

15s.,    and    three 
Copper  slightly 
three  months, 


RUBBER  COMPANIES. 


NAIriE. 


Last    This 
Week  Week 


Name, 


Last 
Week 


This 
WecK 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/- 

Banteng,  £1    

Batii  Caves^  £\ 

BatuTiga,  £1 

Beaufort  Borneo,  ^i    

Bukit  Kajan^,  ^i  

Biikit  Mertajam,  2/- 

Biikit  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  £1  

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £1  . . 

General  Ceylon,  ;(^i  

Glen  Bervie,  £r 

Glendon,  ^\ 

Golconda,  ^r  

Golden  Hope,  jf  i 

Highlands  &  Lowlands,  £r 

Inch  Kenneth,  jf  I 

Kamuning  (Perak),  l/6pd... 


Kepong,/! 

■   alia. 


Kepitisalla,  £1    

Klanang  Produce,  2s.  

Kuala  Lumpur,  ^t    

Labu,  2/-  

Lanadron,  ^r 

Langkat  Sumatra,  £r  ... 
Lanka  Plantations,  2/  ... 

Ledbury.  £r 

Linggi  Plantation,  2/    ... 

London  Asiatic,  2/    

Lumut.  16/-  pd 


2/6 


'i 


Lunuva,  t  J  

Mabira  Forest,  £\ 

Madagascar 

Malacca  Ordinary,  £1  .... 

Mal^yalam,  £"i  pd 

Membakut,  /"r 

North  Borneo  State,  £i... 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  £1    

Perak, 2S 

P.P.K.  (Ceylon),  C^ 

Rubber  Est.  of  Ceylon,  t\ 
Rub.  Est.  of  Johore,i5/-pd. 
Rub  Invest. Trust,  10/- pd. 
Sapong  Rubber&Tob.,;^i 

Sapumalkande,  jf  i    

Seafield,  £\ 

Selangor,  a/ 

Seremban,  £\ 

Sialang,  £1 

Singapore  Para,  2/   

Straits  S.  (Bertam),  2/. . . . 

Sumatra  Para,  f  i 

Sungei  Kapar,  2/- 

Sungei  balak,  £1    

SungeiWay,  £"i 

ITandjong.^i 

jTebrau,  £1  

|Tenom  Borneo,  £"1    

iTremelbye,  £\    

j United  Lankat,  £\    

United  Serdang,  £"1 

I  United  Sumatra,  2/- 

Vallambrosa,  2/ 

■  IWest  Jeauie,  2/ 


Adis 


5/6pm 


ft 


Adis 
616% 

m 

6/3pm 
'A 


41 

li 

2j 

■« 

3/3 

5/3 

il/6 

9/9 

3' 


44 

ii 

48 

6/5 

23/6 

1/ 


DIVIDENDS      ANNOUNCED. 

MINES. 

Anantapur. — Tax  free  of  go  per  cent.,  payable  Dec.  13,  by  the 
distribution  amongst  the  members,  according  to  their  rights  and 
interests,  of  108,000  fully-paid  shares  of  los.  each  in  the  Jibutil 
Gold  Mines  of  Anantapur  in  the  proportion  of  nine  fully-paid 
shares  for  every  five  fully-paid  shares  held,  fractions  of  shares 
being  adjusted  by  a  payment  in  cash.  This  distribution  is  out  of 
the  proceeds  of  the  recent  sale  of  the  Jibutil  Option  Blocks  to  the 
Jibutil  Gold  Mines  of  Anantapur. 

Broken  Hill  Proprietary  Block  10. — is.  per  share,  less  tax, 
payable  Dec.  14. 

Mount  Elliott. — 5s.  per  share,  less  tax,  payable  Dec.  12. 

New  Heriot. — 40  per  cent,  per  share.  A  year  ago  a  dividend 
at  the  same  rate  was  declaretj. 

Nundydroog. — Interim,  tax  free,  of  12J  per  cent.,  payable 
Dec.  13,  by  the  distribution  amongst  the  members,  according  to 
their  rights  and  interests,  of  70,750  fully-paid  shares  of  los.  each 
in  the  Jibutil  Gold  Mines  of  Anantapur,  in  the  proportion  of  one 
fully-paid  share  for  every  eight  fully-paid  shares  held,  fractions  of 
shares  being  adjusted  by  payment  in  cash.  This  distribution  is 
out  of  the  proceeds  of  the  recent  sale  of  the  Jibutil  Option  Blocks 
to  the  Jibutil  Gold  Mines  of  Anantapur. 

Sons  of  Gwalia.  — Interim  at  the  rate  of  is.  3d.  per  share,  tax 
free,  payable  Dec.  19. 

Zinc  Corp. — Interim  on  the  preference  shares  of  is.  per  share, 
less  tax,  payable  Dec.  28. 

MISCELLANEOUS 

A.  and  R.  Thwaites  and  Co. — 9  per  cer^t.  and  a  bonus  of  is.  per 
share,  placing  ^565  to  reserve,  ^565  to  depreciation  of  investments, 
with  ;f  1,280  forward. 

Aguas  Blancas  N'trate. — Interim  of  5  per  cent,  on  the  ordinary 
shares  for  current  year,  payable  Nov.  25. 

Alabama  Great  Southern  Railroad. — 2j  per  cent,  on  ordinary, 
payable  Dec.  21. 

Alldays  and  Onions'  Pneumatic. — 5  per  cent,  and  bonus  of  the 
same  amount  for  year. 

Alliance  Assurance. —  Interim  of  5s.  per  share,  less  tax,  payable 
Jan.  5.     A  year  ago  a  similar  distribution  was  announced. 

Argentme  Navigation. — 10  per  cent,  on  the  preference  shares  (of 
whicti  3  per  cent,  has  already  been  paid)  and  g  per  cent,  on  the 
ordinary  shares  in  respect  o(  year  ended  June  30. 

British  and  Benington's  Tea. — Final  at  the  rate  of  2j  per  cent., 
making  2}  per  cent,  for  the  year  with  ;f  1,002  forward. 

British  Automatic. — Final  of  6d.  per  share,  tax  free,  making 
5  percent,  for  the  year,  placing  ;f5,ooo  to  reserve,  ;f4,5i4  forward. 

Dekhari  Tea. — Interim  of  ;f6,203  written  off  new  machines  with 

5  per  cent,  on  the  paid-up  capital  on  account  of  igii. 

Dorman,  Long  and  Co. — Final  of  3J  per  cent.,  less  tax,  making 

6  per  cent,  for  the  year. 

Dumont  Coffee. — Interim  of  7J  per  cent,  on  the  ordinary  shares 
payable  Dec.  15. 

Eastman  Kodak  of  New  Jersey. — Quarterly  of  i^  per  cent,  (beioff 
at  the  rate  of  6  per  cent,  per  annum)  on  the  preferred  stock,  and  of 
2j  per  cent,  (being  at  the  rate  of  10  per  cent,  per  annum)  on  the 
common  stock,  payable  Jan.  2. 

Edinburgh  Rubber  Estates,  Selangor. — Second  interim  of  10  per 
cent.,  tax  free,  on  account  of  current  year,  making  20  per  cent,  lor 
year  to  date. 

Kellner-Partington  Paper  Pulp. — Final  10  per  cent,  on  the 
ordinary  shares,  making  20  psT  cent,  for  the  year. 

Lockharts.— Interim  of  10  per  cent,  per  annum  for  half-year 
ended  Sept.  30,  payable  Dec.  16. 

Loders  and  Nucoline. — 12J  per  cent,  per  annum  on  the  ordinary 
shares  for  year  ended  Aug.  31. 

Millom  and  Askam  Hematite  Iron.— Final  for  1910-11  was  3! 
per  cent  ,  as  compared  with  4  per  cent,  for  1909-10.  The  total 
dividend  for  both  years,  however,  was  7  per  cent. 

New  Pegamoid. — 10  per  cent,  for  year  ended  Sept.  30. 

Ogilvie  Flour  Mills. — Quarterly  of  ij  per  cent,  on  the  preferred, 
payable  Dec.  i. 

P.  and  A   Campbell. — Interim  of  4  percent,  actual. 

Pease  and  Partners. — Interim  on  the  fully-paid  ordinary  shares 
of  6s.  per  share,  being  at  the  rate  of  6  per  cent,  per  annum,  pay- 
able on  Dec.  16. 

Peninsular  and  Oriental  Steam  Navigation. — On  the  deferred 
stock  of  6J  percent,  for  six  months  and  a  bonus  of  3  per  cent., 
making  13  per  cent,  on  the  deferred  stock  for  the  year,  or  a  total  of 
9  per  cent,  on  the  paid-up  capital.  A  year  ago  distributions  were 
at  the  same  rate. 

Portsmouth  United  Breweries. — Final  of  12 J  per  cent.,  making 
22J  per  cent,  for  the  year. 

Richard  Hornsby  and  Sons. — On  ordinary  and  new  shares  for 
year  ended  Sept  30  of  OJ  per  cent,  per  annum,  less  tax,  placing 
;f25,ooo  10  reserve,  with  ;f  3,851  forward. 

Royal  Bank  of  Canada. — 12  per  cent,  per  arnum  for  quarte 
ending  Dec.  31,  payable  Jan.  2. 

Shelford  Rubber  Estate. — Second  interim  of  10  per  cent., 
tax  free,  making  20  per  cent,  on  account  of  year  ending 
Dec.  31. 

United  Fruit. — 10  per  cent,  on  the  common  stock,  payable  ia 
cash  or  in  stock,  at  the  option  of  stockholders,  on  Dec.   19. 

Wm.  Roberts  (Tipton)  — Interim  at  the  rate  of  10  per  cent,  per 
annum. 


Industrial  Bank  of  Japan,  Limited,  Five  per  Cent.  Sterling 
Bonds  for  ;^2,ooo,ooo. — Notice  is  hereby  given  that  coupons  due 
December  i  next  will  be  paid  on  that  date  at  the  Yokohama 
Specie  Bank,  Ltd.,  7,   Bishopsgate,   London,  E.C. 


November  i8. 


1911. 
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INTEROCEANIC    RAILWAY    OP    MEXICO    (ACAPULCO   TO   VERA 
CRUZ),    LTD. 

Husiness   suffered   through   the    political    disturbances   which 
commenced  towards  the  end  of  1910,  as  certain  sections  of  the 
line  had  to  be  closed  for  some  time,  and  there  was  a  consider- 
able  falling   off   in  the   volume   of  traffic   through   the   Port   of 
Vera  Cruz.     The  accounts  for  the  year  ended  June  30,  however, 
include  the  receipts  of  the  Mexican  Southern  Railway  for  twelve 
months,    as    against   only   six   months    in     the     prccedine    year. 
Gross  receipts  showed  an  improvement  of  $876,985  at  $8,864,282, 
while  working  expenses  rose  by  $633,167  to  $5,676,351,  the  per- 
centage to  receipts  being  .90  up  at  64.04.     Converted  into  ster- 
ling, the  nett  profits  were  ;£25,5io  higher  at  £^26,821,  and  as 
^7,586  more  at  £',66g  was  brought   forward   and  ;fs,539  was 
taken    from    the    special    reserve,    the     amount     available    was 
^^'30,560  up  ut  /343,254.     Kent  of  the  Mexican  .Southern   Kail- 
way,  however,  took  ^39,396  more,  while  interest  on  the  4J  per 
cent,  second  debenture  stock  required  an  extra  ^'26,437  31^^52,312, 
but  after  meeting  other  fixed  charges  and  writing  off  ^^9,458  or 
;^i,27o  more  from  the  con.sideration  paid  for  granting  the  Mexi- 
can Southern  lease    the  directors   again  pay  4  per  cent,   on  the 
-second  preference  stock.     Nett  receipts  of  the  Mexican  Southern 
Kailway  for  the  twelve  months  amounted  to  /47,9ig,   showing 
a  deficit  of  ;f  24,703,  but  with  regard  to  this  difference,  the  direc- 
tors  point    out   that   a   loss  on   the   working  of  the   line  during 
the   early  years   of  the    lease  was   not   only  expected   when   the 
line   was  taken   over,   but   a   special   reserve  was    set   aside   to 
meet  it.     In   January  last   arrangements  were  entered   into   for 
the  supply  of  oil  fuel  for  locomotives,  and  already  about  one- 
half  of   the   total    number   of   locomotives   have   been   converted 
from  coal  to  oil.     The  remainder  are  being  converted  as  quickly 
as  possible,  and  a  considerable  economy  in  locomotive  expenses 
is  looked  for  when  the  conversion  has  been  completed.     Capital 
expenditure  on  the  provision  of  oil  storage  tanks  and  pumping 
plants  at  various   points   along  the  line  amounted  to  ;^I3,7S9, 
and  this  amount  is  at  present  being  carried  in  suspense  account. 
Other  capital  expenditure,    including  ^{,'7 1,1 26  on  the  deviation 
of  the  Metepec  to  San  Lorenzo  line,  amounted  to  ;^8o,48i,  and 
the   year   closed   with   a   debit   balance  of    ;^57,452    on   capital 
account.     To  make  good  this  deficiency  and  provide  for  further 
expenditure,    an   issue  of    ;^i5o,ooo  4J   per   cent,    second   deben- 
ture stock  has  been  made  since  the  close  of  the  financial  year. 
CORDOBA    CENTRAL    RAILWAY    CO.,    LTD. 
In  the  year  closed  June  30  last  this  company,  which  embraces 
137^  miles  of  the  original   line  and  667^  miles  of  the  Central 
Northern    section,    increased    its    earnings     by     $1,225,754    to 
$11,425,946,   while     working    expenses    expanded     $557,583    to 
,$7,750,462.      The    nett    income    ot     $3,675,483     was     therefore 
$6(&,ooo  better,  or  in  sterling  ^58,332   up  at  ;i^32o,876.       The 
ratio  of  working  e.xpenses  to  receipts    fell  off  by  2.69  to  67.83 
per  cent.     Gross  receipts  were  12.02  per  cent,  better,  while  ex- 
penses  rose  only   7.75   per  cent.,  the  nett   earnings  being  thus 
.22.22  per  cent,  higher  than  those  of  the  preceding  year.     Par- 
ticulars of  the  earnings  and  expenses  of  the  two  divisions  of 
the  system  are  given  separately  in  the  report,  but  need  not  be 
repeated  here.     Generally  speaking,  the  improvement  embraced 
all  sections  of  the  traffic,  passengers  and  goods,  and  the  com- 
pany was  helped  by  the  opening  to  through  goods  traffic  of  the 
Cordoba   ("entral    Buenos   Ayres     lixtension     Kailway.       Gross 
receipts  of  this  Extension   for  the  twelve  months   amounted  to 
;f2i3,54o  or  ;,f65,72o  more  than  in  the  preceding  year,  the  first 
of   its  working.     Its    nett    receipts     amounted    to    ;f75,i8o    or 
jC3S,jfC)2  more,  and  to  this  ;fi5,5i7  is  added  as  the  nett  rental 
derived  from  the  administration  building  in  Buenos  Ayres,  so 
that  the  entire  nett  income  of  the  l-^xtension  line  for  the  year 
was  £()0,(<g~,   a  most  promising  beginning.      This  amount  has 
been  credited  to  exten.sion  contract  account.     Out  of  the  revenue 
of  the  original  line  the  board  meets  all  charges  and  sets  aside 
^£10,458   to  reserve,    besides   paying   the   full  dividend   on   the 
first  and  second  preference  stocks  and   5  per  cent,  on  the  ordi- 
nary  .stock,    leaving  ;^42,200  to   be  carried    forward   or   jC'tJoo 
more  than  was  brought    in.      From    the    Northern    Kxtension 
business  the  nett  revenue  was  ;i^69,o7o  iifter  meeting  Interest  on 
the   first     and     second     debenture    stocks,    and   out   of   this   the 
directors  pay  a  dividend  of  2  per  cent,  on  the  income  debenture 
stock,  which  compares  with  £3  10s.   per    cent,  distributed    as 
dividend    for    eighteen     months     in     the     previous    year.       The 
balance  left  to  carry  forward  will   be  ,^6,070  or  ^^3,673  more. 
At  all  points,  therefore,  the  system  has  made  progress,  and  the 
general  manager  reports  hopefully  on  prospects  for  the  curreivt 
year.      He   looks    for  a   good  cereal   harvest   in   the  company's 
district,  and  the  .sugar  crop  promises  to  be  a  "  record  "  one  for 
tonnage.     A  further  increase  in  throitgh  traffic  may  also  be  ex- 
pected  when   the   Buenos  Ayres   Kxtension   is   fully  opened    for 
business.     I^st  year's  capital  expenditure  was  £i26,2^y  on  the 
>riginal  line  and  .1^143,832  on  the  Central  Northern   Kxtension, 
hese   being   the  nett   amounts    less   sundry  credits,    but    for  the 
original   line  the  total  includes   $235,605,  representing  charges 
X)rno  by  revenue  in  the  j-ears  1895-1907  which  are  now  recog- 
lised    by    the    Government    as   capital     expenditure     under    the 
'  Mitre  l.aw,"  and   therefore  transferrixl  to  capital  account. 

BENOAL  AND  NORTH-WESTERN   RAILWAY  CO.,   LTD. 

Nett  earnings  of  the  joint  undertaking  for  the  half-year 
Mided  June  30  amounted  to  Ks.  04,41,232  or  an  increase  of 
*s.  3,46,5t)6,  of  -which  the  company's  .share  was  Rs.  33,92,291  or 
ils.  2,98,895  more.    This  was  brought  home  at  is.  4d.,  and  after 


adding  ^^5,621  more  at  j^24,462  brought  forward,  providing  f  .r 
■nterest  on  debenture  and  preference  stocks  and  transferi:n,f 
£30,000  to  reserve  against  nothing  a  year  ago,  the  nett  baUnci: 
*as. 45.273  smaller  at  /i57,i34.  The  dividend  is  maintaiotd 
!  of  Indian 


at  £ii  per  cent.,  free  . 


but  subject  to  English  inccme- 


tax,  and  the  .sura  carried  <^t  is  reduced  by  /6,779  to  £tS.,j:n. 
I'assenger  traffic  contributed  Ri.  3,63,840  of  the  improved^'r  ,< 
receipts,  owing  to  an  increase  of  695,000  in  the  number  carrifJ, 
practically  the  whole  of  which  was  in  third-cUis  local  uaffic. 
Goods  earnings  were  Ks.  3.07,763  tip,  coal,  gram  and  pul-«», 
wheat,  rice,  sugar  and  salt  being  all  larger  in  volume,  while 
seeds,  cotton  manufactured  and  tobacco  fell  off.  Working  ex- 
penses took  Rs.  37,94,728  or  37.07  per  cent,  of  the  gross  earnings 
compared  with  Ks.  33,35,244  or  36.71  per  cent.  a.  year  a^o. 
Maintenance  of  way  cost  considerably  more  owing  to  the  b«avy 
expense  of  repairing  the  seriou.s  damage  caused  by  the  floods  of 
1910,  while  carriage  and  wagon  repairs  were  also  Urge.  In  the 
locomotive  department  a  heavier  outlay  on  repairs  to  engiii  ^ 
was  offset  by  a  reduction  in  the  cort  of  coal,  while  in  the  traffic 
department  the  additional  expenditure  was  partly  due  to  the 
opening  of  the  BurhwalSitapur  extension.  Capital  expendi- 
ture on  the  main  line  amounttd  to  £ifO,f,T2,  and  was  mainly  on 
the  large  bridges  and  new  extensions  now  under  constructioo 
and  on  rolling  stock,  while  en  the  Doab  lines  /52,i4n  was 
spent.  *-  J   '   -ry 

MADRAS    AND   SOUTHERN    MAHRATTA    RAILWAY    CO.,    tTO. 

Gross  earnings  on  the  broad  gauge  system  o£  the  company's 
and  State  lines  for  the  June 'half-year  fell  off  by  Ks.  1,67,427, 
the  decrease  being  mainly  under  goods  traffic,  but  the  metre 
gauge  lines  gave  Rs.  2,07,266  more,  although  there  waa  a  re- 
duction of  Ks.  1,02,030  under  coaching  traffic.  The  total  re- 
ceipts were  consequently  Ks.  39,839  better  at  Rs.  i,7i.94/>S3, 
while  working  expenses  were  reduced  by  Rs.  43,625  to 
Ks.  91,42,896,  leaving  a  nett  income  of  Rs,.So,5i,i86  or 
Ks.  83,464  more.  On  the  Mysore  State  lines  the  gross  and  nett 
earnings  showed  decreases  of  Ks.  86,086  and  Rs.  66,408  respec- 
tively, and  on  the  other  worked  lines  there  were  declinet  of 
Ks.  59,097  and  Ks.  42,018.  Under  the  contract  with  the  Govern- 
ment the  surplus  profits,  after  providing  for  debenture  interest 
and  certain  rebates,  are  divisible  between  the  SecreUry  of 
State  and  the  company  in  proportion  to  the  respective  ibares 
in  which  the  capital  has  been  contributed  by  them.  Payment 
of  the  company's  share  is  made  on  the  transactions  of  each 
half-year,  but  payment  depends  on  the  result  for  the  year.  For 
the  past  half-year  the  company's  share,  after  allowing  for  the 
guaranteed  interest,  was  Ks.  8,02,531  or  ;f  2,904  less,  and  this 
is  carried  forward  subject  to  deduction  if  the  second  half-year's 
surplus  should  fall  short  of  the  sum  required  for  the  guaranteed 
dividend.  The  company  also  receives  one-twentieth  of  the  sur- 
plus of  the  Mysore  Sute  Lines  over  the  interest  payable  on 
capital  expended  after  December  31,  1907.  For  the  half-year 
this  amounted  to  Rs.  33.987  or  Rs.  3,726  less,  and  realised 
;f  2,275.  f^ut  of  the  sto<-kholders'  revenue  account  a  dividend  of 
5s.  per  cent,  is  again  paid,  marking  with  the  gu.iranteed  interest 
a  payment  of  £2  per  cent.  Since  January  i,  1908,  capital  ex- 
penditure amounting  to  ;^i,3oi,373  has  been  provided  by 
advances  from  the  Secretary  of  State,  and  has  been  treated  aa 
additions  to  his  capital.  In  order  to  restore  the  contract  pro- 
portion of  4-i3ths  by  repayment  of  these  advances  and  to  pro- 
vide for  further  outlay,  the  directors  are  seeking  powers  to 
issue  debentures  or  debenture  stock  to  an  amount  no*  exceeding 
.^3,000,000. 

DELHI,  UMBALLA,  KALKA  RAILWAY  CO.,  LTD. 
Gross  receipts  for  the  year  ended  June  30  improved  by 
Rs.  3,12,191  to  Rs.  27,43,860,  of  which  Rs.  1,98,073  was  due  to 
coaching  traffic  and  Ks.  1,07,^68  to  goods.  The  railway  is 
worked  by  the  Government  of  India  for  48  per  cent,  of  the 
gross  receipts,  and  the  nett  revenue,  converted  into  sterling,  was 
^89,559,  or  an  increase  of  £q,2yci.  After  adding  £it.,c^2  or 
^2,838  less  brought  forward,  the  directors  again  "transfer 
^15,000  to  reserve  and  then  raise  the  dividend  and  bonus  on 
the  ordinary  stock  from  7  per  cent,  to  8,  carrying  forward  a 
.slightly  smaller  balance  of  ;£'i5,84o.  Capital  expenditure  for 
the  year  amounted  to  £31  ■.c^^,  and  was  mostly  incurred  on  com- 
pleting the  new  Kaithal  extension,  which  was  opened  for  traffic 
last  Deceniber. 

H.H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS  CO.,  LTD. 
On  the  broad  gauge  system  of  this  line  gross  earnings  for 
the  half-year  ended  June  30  rose  by  Rs.  2,19,20^  to 
Ks.  32,23,301,  but  working  expenses  were  1^5.3,79,6.^7  up  at 
Ks.  17,88,760,  the  percentage  being  8.59  higher  at  55.49.  Nett 
earnings,  converted  into  sterling,  shjw  a  decrease'  of  /^io,«6.x 
a'  /qS>798.  and  after  deducting  £^,9«n  or  ;f  1,319  less  payaible 
to  the  Government  of  India  on  account  of  the  Renrada  exten- 
sion, the  surplus  was  ;^qo,qoo.  Of  this  /'qo,ooo  is  l«<inired 
to  meet  the  charges  in  respect  of  the  debentures  togttber  with 
5  per  cent,  per  annum  on  the  capital  stock,  leaving  /^90O,  or 
^9,243  less,  divisible  between  the  Niiam's  Government  and  th« 
company.  On  the  metre  gauge  sjrstem  gross  earnings  dropped 
by  Rs.  2,71,57:  to  Rs.  19,75,580,  while  working  expenses  rose 
by  Rs.  83,285  to  Rs.  9,St,Q32,"  the  increase  in  the  ratio  to  earn- 
ings being  9.71  to  49.70.  Nett  earnings  in  sterling  vrei« 
^23,878  down  at  £f:f>,3'i,  and  after  providing  for  debenture 
interest,  £23,9oj,  or  /25,3Si  less,  was  left  for  adjasUent 
between  the  Government  and  the  company  at  the  close  of  tbe 
year.  As  usual,  a  dividend  at  tbe  rate  of  5  per  cent,  per 
annum  is  paid  for  the  June  half-year. 

BRITISH    AND    OHINBBE    OORPORATIOM,    LTD. 
During   the  year  ended  June  30  this  undertaking  coocIodMl 
the  negotiations  for  tbe  Hukuang  Railwi^  loan,  which  it  bad 
been  carrying  on  lor  two  years,  with  tbe  result  that  its  profits 
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showed  an  increase  of  £lfi^:>.   at  ;^33-o93-     Administration  ex- 
nenses  took  l^as^  less  tt  ^£8,900,  and  the  nctt  profit    including 
rsmaller  balance  of  ^10,697  brought  forward,  was  ;C-,"3  "P 
at  f-x-XA^o      The  dividend  is  maintained  at  10  per  cent.,   ana 
ad^^ntage  is  taken  of  the  improved  revenue  to  put  ^10,000  to 
general  reserve,  leaving   ;£.o,92p  or  £^^   more  to  be   carried 
forward     Investments  show  an  increase  of  ^»»,2i4  at  ^333.345. 
against  which  the  reserve  now  stands  at  ;f  110,000.    Debtors  owe 
/iq  06?  or  /:i6,44i  more,  while  creditors  have  risen  by  ^40.70° 
to  ^108,046  and  cash  has  been  reduced  by  ;£4S.049  1°  ^•4>oS7- 
SANTA  FE  LAND  CO.,  LTD. 
A  considerable  business  was  done  in  land  sales  by  this  com- 
pany during  the  year  ended  June  30,   the   Development  Com- 
pany of  Santa   Fe  having  exercised  its  option  to  purchase  an 
additional   50   leagues.     The  price  was   payable  half   in  cash 
and  half  in  shares,  and  the  cash  portion  was  brought  into  the 
accounts,   but  the  shares,  of  which    the    company    now    holds 
100,987,  are  treated  as  having  no  present  value.     The  receipts 
from  these  sales  rose  by  ;^2o,743  to  ;i;55,o84,  and  the  revenue 
from  interest,  &c.,  improved  by  ^^9,145  ^o  ;^28,704,  but  trading 
results,  after  writing  off  an  extra  ;^i,7i9  at  £22,1-0  for  main- 
tenance and  repairs,  were  ;f 3,665  less  at  p/^i  19,263,  and  the  total 
income  of  ;r2o8,i4i  showed  an  improvement  of  ;f2s,964.     After 
providing    ;^27,S45    or    ;^7,5i9    more     for     depreciation,   and 
^^7,938   for  debenture   interest  and   writing  off  ;£8,242   for  ex- 
penses of    issue    of    debentures,    the    nett    balance,   including 
;f2i,63i  or  2^919  less  brought  forward,  was  /715  up  at  ;^i6i,04o. 
Nothing  is  put  to  reserve  against  ;^i5,90i   a  year  ago,  as  the 
directors  consider  that  in  view  of  the  ample  provision  made  for 
contingencies  in  various  directions,  it  is  unnecessary  to  increase 
the  fund,  which  stands  at  ;if25o,ooo  or  more  than  one-fourth  of 
the  issued  share  capital.     A  dividend  of  12^  per  cent,  is  paid, 
but   this  means  no  change  in  the  distribution  as   last  time  a 
dividend  of  10 -per  cent,  and  a  bonus  of  2^  per  cent,  were  paid, 
and  the  balance  carried  out    is    therefore    ;if  16,422    higher  at 
,,^38,053.     The  various  freehold  properties  which  have  hitherto 
been  given  separately    in    the    balance-sheet    have    now    been 
grouped  under  one  heading,   and  the  aggregate  shows  an  in- 
crease of  ;f45,6oo  at  ;i^673,7o8.     Railways,   rolling    stock    and 
railway  material  come  to  ;f  157,043  or  ;^39,85o  more,  and  works 
in  execution  are  ^^26,465  up  at  £i,o,(>-]\.    Livestock  has  risen  by 
;<;'8,496  to  ;^33o,966,  debtors,  including  land  sales,  owe  ;^i6o,25g 
or  ;fii2,o59  more  and  cash  is  ^fiig.igo  up  at  ^^160,491,  against 
which  there  is  a  liability  of  £71,376  for  revenue  proportion  of 
land  sales  instalments  unmatured.     The  directors  have  secured 
a  concession  to  build  a'  railway  from  San  Cristobal  northwards, 
in  connection  with  which  an  agreement  has  been  made  with  the 
French    Railway  Company  of    Santa    Fe,  whereby  the  latter 
undertakes  to  connect  the  new  line  with  its  system  and  to  build 
a  station  at  San  Cristobal. 

NEW    ZEALAND    AND    AUSTRALIAN    LAND    CO.,    LTD. 

Two  new  properties  were   brought  into  the  accounts  for  the 
year  ended  March  31,  one  being  the  Boatman  Run  in  Queens- 
land mentioned  a  year  ago,  and  the  other  a  freehold  property 
of  52,415  acres  of  virgin  land  in  Western  Australia.     Prices  for 
wool   fell    off   by    £1    12s.    3d.    per   bale   to   ^^14    i8s.    gd.,    and 
although  cattle  and  sheep  both  fetched  fair  values,  it  is  probable 
that  a  good  part  of  the  increase  of  ;^22,285  to  ;^487,747  shown 
in  the   income  from  working  the  properties  came  from  the   in- 
clusion of  the  Boatman   property.     Interest,   commissions,  &c., 
gave  £8,408  more,  and  with  ;i^2,46o  brought  forward,  the  total 
income  was  ^^28,034  up  at  ;^527,367.     Expenses  of  working  the 
properties,    however,    rose    by    ;^i9,439   to'  ^193,297,    and    the 
nett  surplus  was,  therefore,  only  ;ii9,554  up  at  ;^272,oi4.     After 
providing   for  the   preference   dividend   and   8   per  cent,   on   the 
ordinary  stock,  the  latter  gets  a  bonus  of  7  per  cent.,  as  against 
4,  but  ;f20,ooo  less  at  j^8o,ooo  is  put  to  contingency  fund,   and 
the  balance  carried  out  is  reduced  by  ^446  to  ;^2,oi4.     To  meet 
further  demands   for   land   for   closer   settlement,    another  large 
block  of  the  Walhallow  estate,  amounting  to  16,635  acres,  has 
been  disposed  of,   and  it  was  also  considered  advisable  to  dis- 
pose of  some  of  the  highest-priced  freehold  on  the  Hakateramea 
estate  in   New  Zealand,   so   3,381   acres  were  sold  at  ;^26,o54, 
while  the  lease  of  a  large  area  on  the  estate  has  lately  expired. 
Freehold  and  leasehold  properties   show   a  decrease   of  ;^i9,7i8 
at  ;^i,902,757,  but  this  is  largely  offset  by  an  increase  of  ;^i8,867 
to  ;^i94,455  in  the  amount  owing  by  purchasers  of  land.     Live- 
stock is  valued  at  ;rf483,747,  or  a  decrease  of  ;^39,64i,   produce 
on  hand  is  pf  16,823  smaller  at  ;£'36,2S5,  and  cash  has  dropped 
t>y   .if32,2o6   to   ;fi62,82o,    but   investments   are  ;^i32,53i    up    at 
^678,232,    and   sundry   assists   show   an   increase   of   ;i'5o,647    at 
;?5'>973.  most  of  which  is  due  to  the  recent  purchase  of  a  new 
run  on  the  Murchison  River,  containing  1,000  acres  of  freehold 
and  765,275  acres  of  leasehold. 

SCOTTISH     AUSTRALIAN      INVESTMENT     CO.,     LTD, 

During  the  year  ended  June  30  a  good  season  was  experienced 
generally  in  Queensland  and  New  South  Wales,  and  both  the 
wool  clip  and  the  harvest  returns  were  of  a  satisfactory  charac- 
ter, but  stock  sales  were  less,  and  the  prices  realised  somewhat 
lower,  and  altogether  profits  fell  off  by  ;^i 7,723  to  ;^ii3,oo2. 
The  burden  of  the  Federal  land  tax  added  ;^i6,309  to  the 
amount  taken  by  the  Federal  and  State  Governments,  and  after 
providing  for  administration  charges,  the  nett  profit  was  ^34,478 
smaller  at  ^81,722.  Adding  £7,802  or  ;^4,622  more  brought 
forward,  the  decrease  in  the  balance  available  was  ^^29,856  at 
^^89,524,  but  the  ordinary  shares  again  get  a  dividend  of  5  per 
cent.,  although  this  means  that  the  appropriation  to  reserve 
has  to  be  cut  down  from  ^40,000  to  jf  10,000,  and  the  balance 
carried  out  is  slightly  reduced  at  ^7,775.     During  the  year  two 


new  stations  in  Queensland  with  stock  were  bought  for 
;^ioi,ooo,  and  it  is  anticipated  that  they  will  yield  a  very  good 
return  on  the  purchase  money.  Being  Crown  leaseholds,  they 
are  exempt  from  the  Federal  land  tax.  Thanks  to  these  pur- 
chases, pastoral  property  is  up  ;f  105, 500  at  £774,017,  but  free- 
hold property  in  land  and  houses  has  been  reduced  by  ;f42,874 
to  ;f595,388.  Loans  on  land,  crops,  &c.,  are  ;£34,o82  higher 
at  ;^72,7o8,  produce  consignments  come  to  ,£10,645  more  at 
^£15,456,  and  investments,  taken  at  cost,  are  ;£9,i82  up  at 
^55,825.  Cash  shows  a  small  increase  of  ;£2,i7i  at  ;£2i,229, 
but  the  ;£s5,ooo  on  deposit  in  last  year's  balance-sheet  has  dis- 
appeared, and  the  company  has  had  to  borrow  ^^15,046,  while 
its  liabilities  on  bills  payable  and  current  accounts  have  beea 
increased  by  ;£i9,574  to  ;C23,345. 

CASTNER-KELLNER     ALKALI     CO.,    LTD. 
The  further  substantial  increase  of  ;^i4,299  to  £178,853  shown 
in  nett  profits  for  the  year  ended 'September  30  is  all  the  more 
satisfactory  in   that   it  is  one  of  a  series  of  similar  improve- 
ments, the  increases  in  the  two  previous  years  having  been  re- 
spectively   ;£30,4oo    and    £18,600.      Adding    ^£14.159    or    £',(>^^ 
less  brought  forward,  the  available  surplus,  after  providing  for 
all  interest,  was  £12,813  up  at  £184,222,  out  of  which  ^^32,500 
is   again   put   to   depreciation   fund,    and    an    extra  ;£2,5oo    at 
;£47,5oo  is  added  to  general  reserve.     The  dividend  on  the  share 
capital  is  then  raised  from  I7i  per  cent,  to  20  by  a  final  payment 
of   12J   per  cent.,   leaving   the  balance  to  be  carried  over   ^£936 
down  at  ;£i4,222.    Purchase  of  patents  is  unchanged  at  ^^125,000, 
and  so  is  the  item  of  ;£i89,492  for  the  purchase  of  the  Aluminium 
Company,    while    land,     buildings,    plant,     &c.,   has   risen   by 
£14,953   to   7:584,767,   but  against  these  the  reserves  will  now 
stand  at   £4^0,000,   of  which  ;(;82,5oo  or  ;£45.ooo  more  is  in- 
vested in  securities  specifically  ear-marked.     Other  investments 
have   been   reduced   by    ^i9.547   to   ;£34.547.   but   debtors   owe 
£17,266  more  at  i;49,582.     Stocks  are  ^7.449  larger  at  ^49."f. 
and  cash  and  bills  have  risen  by  ;£i8,557   to   ;£77.95i.   "nile 
current  liabilities  are  only  ;£3,359  up  at  ;£55.29i- 
J.    AND    P.    COATS,    LTD. 
Dear  cotton  has  had  some  effect  on  the  profits  of  this  power- 
ful combination  in   the  thread  manufacturing   industry   during 
its  year  ended  June  30  last,  some  but  not  much.    The  decrease 
in  profits  is   only   £68,512,    a  trivial   shrinkage   on  a  total   ot 
/3  102  952.    As  the  amount  brought  forward  was  ^£3,277  higher 
Than  the  previous   year's  figure  at   ;£777.9'5:   the  distributable- 
total  of   £3,880,867   reached  after  carrying  £40.273   to  the  ae- 
preciation  fund  is  only  ;£65,235  down,  and  the  directors  con^ 
tinue  the   dividend  on   the   ordinary    shares    at  754   per  cent., 
civing  them  in  addition  a  bonus  of  is.  per  share,   or  anotHer 
t  per  cent.      Besides  this,  ;£525.ooo,  or  ;£35o,ooo  more  than  1 
year  ago,  is  carried  to  the  dividend  reserve  fund,  and  ;t42,5oo.- 
or  /17  500  more  to  the  pension  fund,  but  this  time  nothing  as 
against   £500,000  last  year  is   set   aside  to  the  reserve  against 
debenture  stock   redemption.     That  ;r5oo,ooo,   however    added 
to  the   ordinary  reserve  fund  makes  ^£5,000,000  set  aside  over 
and  above  the  dividend  reserve,  which  will  now  be  brouglit  up 
to    /2, 100,000.     The   company   is   accordingly  rich  beyond  the   ^ 
dreams  of  avarice,  for  there  is  a  suspense  account  of  /  i85,o9t>.  , 
as  provision  against  depreciation  of  investments,  and  the  pen-   t 
sion    and    compensation    fund     for    employees    figures     in  the  ^ 
balance-sheet   at   ^457-Soo.      The   dividends   are    paid   free    of    , 
incometax,  and  that  impost  is   down   in  the  balance-sheet  for    , 
/i28,8o8,  entered  as  "less  the  amount  retained.       During  the    , 
vear     additional   shares    in    subsidiary  companies   bought  and   - 
other  capital  expenditure  has  amounted  to  ;£3oo,203,  bringing    ^ 
the  total  capital  outlay,  including  goodwill  and  every  possession    j 
in  subsidiaries,  up  to  /i  1,042,500,  or  including  the  nett  amount   , 
of  depreciation  allowed  for  in  the  Ferguslie  Thread  Works  to   , 
£11,027,005,  or  ^284,709  more  than  a  year  ago.     Stocks  are  up-  , 
^453,861  to  ^£2,307,887,   and  investments,  loans  and   advances- ,| 
against  mortgages   show   an  increase  of  ;£i  5.437   at  ;£3, 398,906.   a 
This  is  exclusive  of  advances  to  subsidiary  companies  for  stock    • 
and  working  expenses,  together  with  dividends  declared  but  not  , 
received   at   the   date    of  the   balance-sheet,  a    composite   item  , 
£329,562  up  at  ;£2,i33,462.    No  addition  was  made  to  the  capital' 
of  the  company  during  the  year,  and  the  board  does  not  need  to- , 
make  any,  so  ample  are  its  funds  for  all  purposes.  i 
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Anglo- Argentine  Trams  5%  Deb.      .. 

Argentine  Tobacco  Pf.  
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Baku,  5%  ■ 

BuenosAyresGt.S.Rly.  Shs 

Central  London  Railway  Pf ■ 
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Cuban  Ports,  5%  

Grand  Trunk  Rly.  of  CanadaGuar,  . 
Gt.Western  of  Brazil  Railway,  Ord.. 
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Russian  Rlys.  4i%         
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18/6  African  Farms ao/ 

Anglo-French  Ex iX 

Apex 2^ 

Bantjes lA 

City  and  Suburban,   £4  aj 

Central  Mining,  £12 loB 

Cons.  Gold  Field's    ....  4^ 

Crown  Mines,  10/ 7^ 

East  Rand  Prop 3^? 

Ferreira    4^ 

Gednld  Prop i 

Gen.  Mining  and  Fin...  i<^ 

Ginsberg lA 

Glynn's  Lydenburg     ..  iM 

Goerz  and  Co 98 

Gold  Mines  Invest.,  £^1.  j^ 
Government  Areas  ....   1 J 

Heriot 5^ 

Johannesburg  Con.  In,  lA 

[nnipers 1'^ 

Kleinfontein i3 

Knights  (Wit.)  3 

Langlaagte  Kstate  ....   ifl, 
Meyer  and  Charlton    ,.4^ 


"A 

4i 

7 
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South  African. 

20/6 


Mocambfque    37/ 

Modderfoniein    12 

Modder"B" 2^ 

New  Gocb    1} 

New  Primrose    2^ 

Nigel 18 

Noiirse  Mines 2^ 

Oceana  Consolidated     10/6 
Hand  Mines  (New)  5/ 
Randfontein  Estates  . 
Do.  Central. 

Kobinson  Gold,  £4  ,. 
Roodepoort  United  .. 
Siniiner  &  Jacit  Prop 

S.A.  Gold  Trust 28 

Steyn  Estate    lA 

Transvaal  Coal  Trust  ifji 
Transvaal  Cons.  Land  i|j| 
Transvaal  Gold  Est   . .  2i 

Van  Ryn    3 J 

Welgedaoht J 

West  Kand  Consols  .,  14/ 
Wolbuter,  £i  i^ 
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Braltpan 3 

Cinderella  Consol   ..,.  lA 

City  Deep 3^ 

Durban  Deep    ig 

Ferreira  Deep 4! 

Geldenbuis  Deep    ....  2H 

Jupiter U 

Knight  Central ^j 

Knights  Deep  2ft  |  2 


Miiin  Reef  West i 

Modder  Deep   ij 

Hand  Collieries    ^^ 

Hobinson  Deep  (New)  s^ 
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6/6   )Siininer  IJeep    6/ 

2ti,    Village  Deep 2} 

3        Village  Main  Reef  ....  3J 
33    IWltwatersran<l  Deep..  3^ 


Hose  Deep 3S 


Diamonds. 
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Roberts  Victor   i^ 
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Rhodhsian. 


Antelope,  5/- 6/3 

Becbuanaland  Ex 9/ 

Bucks  Reel    U 

Chartered  B.S.A 31/ 

do       options  (1912)  13/3 

Eldorado  Banket 3* 

Enterprise iW 

Gaika   15 

Giant  Mines  of  Rhod.,  2f^J 
Globe  and  Phoenix,:/. .  2^ 


6/1 

'1, 

91 

IS/ 

2^ 

■3/ 

I/O 

4« 

2^ 

•  1 

"A 

i 

London  Rhodesn.  Min.  i^^ 
Mashonaland  Aeency  ..  19/ 
Mayo  Development  ..  lA 
Rhodesia  Exploration  .  2/3 

Selukwe  5/-    i/g 

Seiiikwe  Columbia,  5/-      ^ 

Shamva  Mines 4- 

Surprise j 

Tant^anyika    aj 

Zaiubesla  Exploring 


Wbst  African. 


t2/6 


Abbontlakoon,  10/.,,,  7/0 

Abosso    i^ 

Ashanti  Goldtielda,  4/    ij| 

Broomassie,  10/    5/6 

Champion  Tin  (Nigeria) 

.,5/   I 

ranti  Consolidated,  10/  ia/3 
Gold     Coast     Amalg. 
Hioian  Concessions  . 
Lucky  Chance,  5/   ... 


:/'6 

12/ 


Naraguta iJ 

New  Biblanis,  18/pd...     J 
Nigeria  Bitumen 8/6 

Do.  Investment  ..  ft 
Prestea  Block  "  A  "  ..  lA 
Taciuah  Explocatioa  ..  i^ 

Wallis A 

Wassau,  jo/ 1/6 

Do.    WettAmal.,10/  j/9 


Australians. 


7/3 
Ali 

1/6 
aj 
■14/9 

3/9 
16/ 


Associated 
Do.     Nrn 


Blocks  ..  4/6 

Cballer5,4s 1/3 

Golden  Horseshoe,  £i  2^ 
Great  Boulder,  2/    . 
Do.  Perseverance 
Great  Fingall,  10/  . 
Hainault     


•  5/9 
4/ 

.  15/6 


7/6 

■.i 

4/9 

H 

'(3 

10/ 

^i 

2/6 

11/ 

=i 

4/ 

8,6 

1!,I6 

10/ 

9/9 

'i 

Ivanboe.Gold  £}  ....  54 

Kalgurii j^ 

Lake  View  Cons 9/fi 

l.on.Aust.  &Gen.Ei.;/  2/3 

Mount  Boppy    aj 

Uroya  Black  Range  10/   8/ 
Oroya  Exploration    10/  9/9 

South  Kalgurii 9/0 

SoasofGwallk    ii§ 


..8* 


«A    Alaska  Treadwell  £5 
71     Anaconda,  25  dots. 
45/     Broken  Hill  Prop. 

Do.       Hlk.  10,  £10, 

=A       £9  13/pd 2 

5i  Do.       North 5; 

—  Do.       South 6* 

31/    Camp  Bird 3j'/(i 

5i     Cape  Copper,  £a 6) 

5/      Champion  Reel, 2/6. ...   9/ 

19/4^  Dolcoath 19/6 

23/     El  Oro     23/ 

ifi     Ksperanza i^ 

2M    Lireat  Cobar,  jf  5 aA 

i     Hudson's  Consolidated    ^ 

ift    LeRotrso.2 I 

4r8   Lena    4 J 

31    Mason  and  Barry 2] 

7i    Mexico  of  hi  Oro   ....  7} 
33/  JMouut  Lyeli ,,, 34/ 


Miscellaneous, 


'A 

16  9 
■1 

4ll 
01 

II 

17/3 

i 


5*  , 
59/4i 
31/6 

9(9 
35/9 


M'nt.  Morgan  2t 

.Mount  Elliott    

Mysore,  10s. ...,,,,. 

Nainaqua,  £i 

N'ndydroog,  10/  37/ 

C)orcguui   10/    17/ 

Do.  Prel.,  10/ lA 

Otavi  Mines  &  Rly.  £j    1^ 
Pabang  Consols.  5/  . . . .  613 

Rio  Tinto,  £i    64! 

Kusslan  fthning  | 

St.  J  ohn  <lel  Key 16/6 

Spjssiiy  Copper  3{j 

Talisman  Consol.  18/  ..  24 
riiarsts .| 

W...bi    j^L 

VVaibi  Grand  luDclioa    iH 

Zino  Corporation 9,6 

Pr«tei«no«  3J/6 


3 

9/3 
2/6 

»|x 

7/6 
9/« 

T 


I- 

37/6 

1: 

66 

17" 

^1* 
3ft 

?« 
919 

J5/J 


oKow  TEAmc  roa  wmmu. 


Week 
eiulJtif 


Asooai 


IimcDm. 


OBOM  TB*mC  TO  DATS. 


26/ 
■If  8 


l'/3 
6H 

"P 
6| 

■A 

'i 

2> 


Atcoy  and  Gandia 

Algerirai  (Gibraltar) 

AntofagaslB  (Chill) 

Arauco 

Buenoi  Ayrei  &  Pacific 

Buenoi  Ayrea  G.  Sihn. 

Do.  Weaieiii 

Do.  Enaenada 

Central  Argentine 

Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Weatero  Ex. 

Cordoba  Central 

Do.     Northern    and 
„    N.-W.  Argtn.  Ex. 
^   Do.     B,  AyreaExtn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    .. 
Entre  Rios 
Gl.  West  of  Brazil 
Int.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila .' 

Mexican    .. 

Do ; 

Mexican    .. 

Nitrate      ..        ..        .'; 

Ottoman    . .         . .        " 

Paraguay  Central  '.'. 

Peruvian  Corporation.. 

PuertoCabello&V'leiicia 

Salvador 

.San  Paulo 

Tallal        

United  of  Havana 
Western  of  Havana     .. 
Zafraand  Huelva 


Nov.  1 1 
.1     4 

Sept.* 

•NOT.II 


Sept.  23 
Nov.  I 


Oiii.    • 
Sov,  1 1 


Sept. 


N0V.14 
Oct.  31 ! 
Xov.ii 


Oct     • 

,       » 

Nov  It 

Oct.    • 
Nov.ii 


Oct. 


Pi.  15.000 

Pkt  1,051 

31,100 

*,7oo 

ll,000 

9(.ooo 

44.770 

<oo 

15,019 

4476 
t,i9r 
1*1 
5.C0} 

11.0)0 

3.40s 

5.o<s 

II.JOO 

.   »4.«73 

•  1x2,700 

6,250 

«8*)5 
.  4.654 
•646,700 

»3»9  9" 

1 130,700 

•9.840 

«OA)35 

.    3.JI0 

•9»8,«3» 

a.  730 

•22  750 

43.297 

«3.>37 

19,81s 

4.932 

■5.335 


P6',ooo 
P«.5»4 
t,9<o 
1,050 
:,■» 
a.iM 
6.7J« 
318 
—  »J.9IO 
4-  *,l28 
3.«»7 

j6o 

aio 


■fr- 


'.(40 

930 

•■:s 

«J6 

a.700 

2,541 

$3,260 

IV> 

2.266 

*..    ^5 
— tte.uo 

— (}4,9oo 

—•11,100 

—  IhHO 

—  '.673 

4-  1,13') 
•9a.6}7 

+  250 

4-  •3.150 

4-  10,262 

4^  1,312 

4-  846 

—  a96 
+  959 


P74t,ooo,4'  P)7,y>a 

P764,»52  4-  PJ4.J42 

».34<.440^4-   l7«,«ao 

74.471—      «/)6j 

«.555,!97  4-      36,817 

I,6a>,a62!4. 

822,51  ■<  4- 

«7,7«7i4- 

«.774.»13 

»'».5jn  ♦ 

TOAH 

•.$7« 
I««.575 


3tl,»9 
ro.5*> 
121 

«I.5*> 
106,968 

«75.»oo 

•2,911.890 

67,000 

1,172,816 

2»5.42« 


7.111 

»l.35a 


asa.417 
It, 


6,*44 

•.3S4 

4«» 

a7.9J5 
a3«5 

9.a4S 

i.( 


4/>«7 
32.400 

^44.763 

•45.740 

♦■     5.000 

+    60,606 

4-     tlMs 


:i(  1,956.6001 -•2j«k8ae 

:  •1.014J00—  •niwo 

•  «2,927,ioa— •tii3ao 

5lj.«g6  -     ii,ii6 

174.»5I 

57,020 

•3.727,700 

29.2JO 

•336.730 

955.801 

91,07214- 

•J.3<3> 

96,J2«|4- 

ia5.70i  4- 


15^484 

*■  1.500 

♦■  •ij.oaa 
♦•     42,315 
12.570 
5.888 

9.oja 


'Months.    INott.    I  14  days.    «  Prom  Jan.  1.    t  From  Jali  1 
INDIAN   RAILWAYS. 


ORoss  TSArric  roa  wbsk. 


Week 

ending 


AmouDI. 


In.  or  Doe. 
00  last  yaar. 


oaoaa  raamc  to  oats 


Oct.  14 
..  7 
..      7 


Bengal  &  N.-W.. 
Bengal  Dooars . . 

Do.  Extension 
Bengal  Nagpur..,  ,.  _. 
Bombay&Baroda|.Vov.  II 
Burma  ..  ..lOct.  14 
Delhi  Umballa..  Nov.i. 
East  Indian  ..I  „  n 
Gt.  Indian  Penin.j  ,,  11 
Madras    and    S. 

Maliratta  ..  Jet.  21 
South  Indian  ..'  „  ai 
Southern  Puniab'Nov.  4 

Do.   Extension      „     4 


Ra. 

3,54,830 

6,787 

to.  392 

6,67,000 

10.14,000 

3,00,617 

61,000 

18,86.000 

16,43.300 

6,00,500 

4,51.209 

1, 10.075 

'9.995 


fca.     ■ 

*3,tI2 

7.5«6 

3.8)3 

133.000 

ao.ooo 

8.216 

14.446 

*.79.oao 

t,9i,*oo 

36,093 
1,33a 

45.331 
3.849 


*-"•■  tees 


Ra. 

43.S2.439 

1-47.453 

i.V2,4aa  I  f 

83,67.uua  |4- 

1,^,00,000  1  + 

4l,lS,729  ;  + 
".o3,93j    4- 

3,36.90,000  !4- 

a,i8.54.i58 


1,07,50,528 
75,63.116 
>7/>4.953 
3.94.aj9 


~si: — 

8A7»« 

4.440 

a6,aia 

4,70,000 

8,A3,aao 

2,67,493 

1.70.841 

31,82,000 

<9r45.l25 

1a.69.3j7 

S.35.405 

4.33.o«o 

37.818 


t  From  J11I7  1. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Or.  Trk.  Main  Une.. 
Canada  Atlantic 
Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&Mil 
Louisville  St  Nashv'te 
Missouri  K.  &Te::as.. 
National  of  Mexico  * 
Southern         ., 
Wabasb 


•  Includes  Mex.  iw**»->iat"iowi  m^a  ii^^ff-^^ftmnjq   j  Prntn  ttl  Jalj. 
MONTHLY    STATBUBNTS. 


'  MBTT  BAKMINOS  PO«   MONTa.       MBTT  BAamvOS  TO  DATS. 


MoDth.    Amooat. 


Atchison 

Sept 

• 

Canadian  Northern 

Canadian  Paelfie  . . 

Cuba 

• 

Do 

♦ 

Denver  &  Rio       .. 

• 

Erie 

• 

Gr.Tr.  Main  Line.. 

Canada  Atlantic     .. 

Grand  Trunk  Westn 

Do.  Dei.G.H.&Mil. 

Illinois  Central     .. 

Aug. 

• 

Louisville  ^  Nashvi. 

Set4 

« 

Miss.  K.&  Texas.. 

* 

New  York  CenuAH. 

.\ug. 

NewYor«Oot.»W. 

Natl,  of  Mexico     .. 

Sept. 

Norfolk  .S(  Western 

Aug. 

Northern  Pacibo    .. 

sept. 

• 

Pennsylvania 

\iig. 

• 

Philadelphia 

mZ. 

* 

Reading 

Sept. 

Southern  Padfio  .. 

Onioa  Peelfig 

»i 

• 

Wabash 

Scot. 

« 

aola. 

8,954,000 

419.400 

3,917,000 

239.*»3 

3^881 

3,306,500 

5,094,000 

£201,850 

£3.700 

£26^00 

£ll,703 

3.4S7.S2I 

4.751,000 

2.694.a93 

9,531,081 

951.498 

1,564,000 

i,26j,oao 

6.005,000 

l).7<').6j8 

441 .3>« 

1,376,963 

4,636,000 

1, 659,000 

S,)ao,(xo 


In.  or  Deci 
oolaalyeai 

BotaT 

14,000 

38,100 

6,000 

*».»4» 


^!^ 


£4.100 

>a9.8o; 


I 


40.441 
S»4.97j 

19.919 
339.0« 
101,00.. 
6io.ax> 
SS5.3S« 

138.91. 

'<H«: 

■li.eo 
ii5,oot 

SI2,00( 


*  uross  eaniui(a. 


«J.«43.»8j  — 

«.«»5JW>4- 

If  (69^,000 

•6<,4i9 
6,473,100 
»^  381.757 

£5^40J 


7.>*9.«>3  ♦ 
IS.3 15.356]  ♦ 
i,:84,oM  — 

4.332,7I}|4-       »0\J4» 

l6.:*».Ss;  -3.jj».i<j 
•0^484.714)  -  5»2.»M 
4^  5J9..9U 
I—     ■ll.84« 


-  i^iVMS 


TTbe  Jnvestors'  IRevfew, 


November  i8. 


191 1. 


RAILWAY    TRAFFIC     RETURNS. 

Foreign   and   Colonial. 

Alberta  Railway  and  Irrigation. — Earnings   for  7  days   ended 
April  21,  $6,472,  decrease  $2^456. 

Argentine  North   Eastern. — Week   ended  Nov.  10,   /5,620,  in- 
crease ilib  :  aggregate  from  July  1,  ;f  110, 849,  increase  /19,729. 

Argentine     Transandine. —  Week     Nov.   11,     /3,340,     increase 
;f669  ;   from  July  1  /46,885,  increase  /16,964. 

Assam    Bengal.— Week    ended    Oct.   14    Rs.   1,26,000,   increase 
Rs.  6,952  ;  from  July  1,  Rs.  16,00,910,  increase  Rs.  98,523. 

Beira  and  Mashonaland. — Receipts  for  Sept.  /67,463,  increase 
/23,422. 

Bilbao   River   and    Cantabrian. — Oct.,    /4,886.      10    months, 
/64,6S7,  decrease  i^7,424. 

Bolivar. — Receipts  for  Oct.,  /6,750,  increase  /1, 436  ;    4  months 
/24,421,  increase  /4,269. 

Brazil. — Nett  earnings  for  month    of  Sept.,  /101,087,   increase 
/13,123;  aggregate  from  Jan.  1,  /703, 534,  increase /113, 350. 

Buenos  Ayres  Central. — Gross  receipts  Oct.,   /^17,189,    increase 
/2,300  ;   from  July  1,  /61,762,  increase  /2.504. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Nov.  12,  £bb~ , 
increase  llib;  from  July  1,  /15,270,  increase  ;^10,064. 

Canadian  Northern  Railway. — 7  days   ended  Nov.  14,  $504,000. 
increase  $124,100  ;  from  July  1,  $7,531,800,  increase  $1,568,900. 

Cartagena  (Colombia)  Railway. — Receipts   for  Sept.,    ;f20,349, 
decrease  /5,021  ;  aggregate  from  July  1,  /72,723,  decrease  £iZ%. 

Colombian  National. — Receipts  for  Oct.,  ;f5,725. 

Detroit    United.  —  2nd     week     of    Sept.,     $193,458,    increase 
»15,774. 

Egyptian  Delta.— For  10  days  Oct.  31,  /9,537,  decrease  /2,108, 
from  April  1,  ;f  146,907,  increase  /11,365. 

Gt.    Southern    of  Spain.— Week  Nov.  4,  Ps.  50,021,  decrease 
Ps.  7,843.   From  Jan.  1,  Ps.  2,471,114,  increase  Ps.  173,207. 

Lucknow    Bareilly.  —  7    days  ended  Oct.   14,   Rs     24,971,  de- 
crease Rs.  3,276  ;  from  July  1,  Rs.  4,64,626,  increase  Rs.  7,755. 

Midland  of  W.  Australia. — Gross  revenue  for   Aug.,  /'11,084, 
increase  /1, 306;  aggregate  from  July  l,/'20,462,  increase /2, 977. 

Midland     Uruguay. — Receipts    for    month    of    Oct.,    /7,660, 
decrease  ;f303  ;  aggregate  for  4  months  /30,123,  increase  /612. 

North  Western  of  Uruguay.— Traffic  receipts  for  Oct.,  $24,000, 
decrease  $1,358.     Aggregate  for  4  months  $98,722,  dec.  $6,552. 

Quebec  Central  Railway. — For  the  2nd  week  of  Nov.,  $25,358, 
increase  $4,195  ;  from  July  1,  $559,297,  increase  $55,886. 

Rhodesia.— Receipts  for  Sept.,  /98,232.  increase  /32,510. 

Rohilkund  and  Kumaon.— 7  days  ended  Oct.  14,  Rs.  29,302,  in- 
crease Rs.  1,319  ;  from  July  1,  Rs.  4,30,243,  decrease  Rs.  4,028. 

United  Railroads  of  Yucatan.— Week  ending  Nov.  11,  $53,000, 
increase  $5,800.    From  July  1,  $2,363,700,  increase  $25,500. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  /2,127, 
increase  /76  ;  aggregate  for  4  months  ;f8,403,  increase  .^351. 

White    Pass    and    Yukon     Railway.  —  Week    ended  Oct.    21, 
$15,222.  


Foreign  and  Colonial.  : 
Anglo-Argentine. — For  7  days  ending  Nov.  11,  /51,232,  increase 

/1,974  ;  aggregate  from  Jan.  1,  /2, 196, 174,  increase  ;f  186,955.  | 

Auckland  Electric. — For  28  days  to  Oct.  20,    ;f  16,485   increase  j 

;^1,412.     From  July  1,  64,857,  increase /5, 028.  j 

Bombay  Electric— Sept.,  /247,614,  increase  /25,517. 

Brazilian  Street— Month  of  Sept.,  Mlrs.  43,119,  inc.  Mlrs.  4,947.  ■ 

Brisbane.— Month   of  Oct..   /21,320,    increase    ;f 2,620 ;    from  ■. 

Jan.  1,  /205,980,  inc.  l2A.Z9Vi.  \ 

British  Columbia  Electric. — Nett  earnings  for  Sept.,  $133,013  ;  j 

increase  $17,864.     Aggregate  nett  earnings,  including  income  from  ' 
investments  from  July  1,  $441,138,  increase  $63,282. 

Buenos   Ayres    Lacroze. — Gross    earnings    for  Oct.,    ;f38,521  ; 

increase,  ;f5,460  ;  aggregate  4  months,  /146,388,  increase  ;f  23,574.  j 

Calcutta. — Week   ending   Nov.     11,    Rs.  61,716,    increase    Rs. 

6,522  ;    aggregate    for    45    weeks    Rs.    25,61,882,    increase    Rs.  ; 
1,99,276. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape  ' 

Town,  /9,715  ;    from   Jan.  1,   /85,302.     Port  Elizabeth,   /2,608  ;  ' 

from  Jan.  1,  ;^24,285.  ; 

Carthagena  and   Herrerias. — Month  of  Oct.,  /2,111,   increase  i 
;f266.     From  Jan.  1,  ;f24.380,  decrease  /185. 

Kalgoorlie  Electric. — Gross  receipts  Oct.,  ^3,251,  from  Jan.  1,  : 
/34,779. 

La  Plata.— Oct.,    /4,060,    inc.    ;f 855  ;    ten    months,  /39,945,  ' 

inc.  ;f  13,085.  : 

Lima  Light  Power  and  Trams. — Oct.,  /14,100,  decrease  /385  ;  '\ 

aggregate  from  Jan.  1,  ;f  146.928,  increase  /4,607.                   "  \ 

Lisbon  Electric. — Earnings  for  Sept.,  137,651  milreis. 

Madras  Electric. — Fortnight  ended  Nov.  15,  Rs.21,315,  increase 
Rs.  1,763.    From  Jan.  1,  Rs.  466.008,  increase  Rs.  39,499. 

Manila   Elec.    R.  R.  and   Lighting. — Nett   earnings    for   Oct.,  I 

$70,000,  increase  $8,348;  aggregate  $624,100,  increase  $89,461.  \ 

Melbourne  Tramways  and  Omnibus. — Sept.,  ;f57,500.  j 

Me.xico. — Nett  earnings  for  Sept.,  $266,914,  decrease  $32,701.  \ 

Monte  Video  United. — Gross  receipts  for  Oct., /25, 034,  increase  \ 

;f2,022.     Eleven  months  /298,553,  increase  /18,563.  ' 

Para  Electric. — Receipts  for  week  ending  Nov.  12,  /3,818,   in-  I 

crease  ;^178,  aggregate  £188,225,  increase  /19,388.  | 

Perth  (W.A.)    Electric. — Gross    receipts    for   week    Nov.    10,  | 
/1,624,  increase  ;fl97  ;  from  Jan.  1,  /72,541,  increase  /16,013. 

Puebla. — Nett  earnings  for  Oct,  $51,000,  decrease  nil.  | 

Rangoon   Electric. — Nett  earnings  for  Oct.,  .^4,790,    decrease  | 

i'lbl  :  from  Jan.  1,  ;^38,942   decrease  /2,509.  | 

Rio  de  Janeiro. — 44th  week  of  1911,  $53,148,  increase  $6,752.  | 

Sao  Paulo. — Traffic  returns  for  Sept.,  nett  earnings,  $201,832, 

increase  $33,040  ;  from  Jan.  1,  $1,625,113,  increase  $252,558.  i 

Toronto   Railway. — Nett  earnings  for  Sept..  $252,916,  increase; 

$25,715     from  Jan.  1,  $1,754,506,  increase  $193,328.  \ 

Vera  Cruz  Electric. — Nett  earnings  for  Oct.,  $23,100,  increase-. 

$3,600.  \ 

Winnipeg  Electric. — Nett  earnings  for  Sept.,  $175,524,  increase:! 

$40,366;  from  Jan.  1,  $1,433,507,  increase  $288,881.  I 


HOME   RAILWAYS. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  8,  /715, 
increase  ;^51  ;  aggregate  for  45  weeks,  /'38,218,  increase  /'1, 131. 

Bristol  Tramways  and  Carriage. — Week  ending  Nov.  10,  /6,141, 
increase  ;^677  ;  aggregate  44  weeks,  /187,619,  increase  /21,809. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Nov.  10,  ;f32,081,  increase  ;f3,649. 

Burnley  Corporation. — Week  ending  Nov.  11,  /l,284,  increase 
/111  ;  ag^egate  for  45  weeks,  /62,041,  increase  ;^4,509. 

Dublin  United.— Week  ending  Nov.  10,  /5, 152,  increase  /164, 
aggregate  from  July  1,  /121,438,  increase  ;^10,946.. 

F.I.A.T.  Motor  Cab.— Week  Oct.  28,  /3,261,  increase  £22Q. 

General  Motor  Cab.— Week  Oct.  28,  /13,881,  increase  £2: 
from  July  1,  ;f  223,979,  decrease  £25,853. 

Hastings  and  District. — Week  Nov.  9,  /791,  increase  £32  ; 
44  weeks  £45,174,  increase  /529. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Nov.  11, 
^320,  increase  £i\  ;  from  Oct.  1,  £2,435,  decrease  ^66. 

London  County  Council. — Traffic  receipts  for  week  ending 
Nov.  1,  /43,462,  increase  £1,376;  aggregate  from  April  1, 
£;i, 369,784,  increase  £72,644.     Miles  140i,  against  132J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Nov.  11,  £38,902,  increase  /7,751  ; 
aggregate  from  Oct.  1,  /234,077,  increase  £;23,852. 

London  United. —  Week  ending  Nov.  11,  £5,573,  increase 
^319,  aggregate  from  Jan.  1,  £296,429,  increase  £^9,905. 

Metropolitan  Electric. — Week  Nov.  10,  £'8,428,  increase /1, 494. 
From  Jan.  1,  £398,068,  increase  £58,360. 

Provincial  Trams. — Traffic  returns  for  week  ending  Nov.  11, 
;fl,484,  increase  £113  ;  from  Oct.  1,  £'9,660,  increase  £231. 

Sunderland  District. — Week  ending  Nov.  8,  /^456,  increase 
/3I  ;  2  week,  £933,  increase  £51. 

Yorkshire  (West  Riding)  Electric. —  Week  ending  Nov.  12, 
;f  1,192,  decrease  £^66  ;  aggregate  for  45  weeks,  ;f59,084. 


Name. 


Date 


Gross  Traffio 
for  week. 


Ami, 


In.  or 
dec.  on 

1910. 


o  « 


Barry , 

Brecon  and  Merthyr 

Cambrian         

Central  London 

City  and  South  London 

FnrneES  

Great  Central 

Great  Eastern 

Great  Northern  and  City    . 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire. 
Lon.  Brighton  &  S.  Coast  . 

London  &  North  Western. 

London  &  South  Western  . 
London  Electric 

Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 

North  London 

North  Statiordshire  . . 

Rhymney         

South  Eastern  &  Chatham. 

TaffVale         


Nov.  12 


i 
15,947 
2,229 

5,159 
5,495 
3,312 
9.951 
87,900 

110,700 
»,57i 

124,500 

265,000 
13,187 

115,11*4 
57,457 

304,000 
90,400 
15,400 
10,814 
l8,oS3 
12,848 

247,000 

206,373 
8,202 
20, $10 
7,306 
84.399 
18,660 


£ 

4,454 

99 

190 

361 

6 

368 

6,200 

4,900 

46 

5,500 

+  15,000 

326 

+  5,040 

-I-  3,507 

-H  10,000 
+  2,100 
+  955 
+  1,065 
+  78 
+  605 
+  4,000 
+  15,563 

—  342 
+   530 

—  411 
+  3,723 
+   495 


Gross  Traffio  for 
year  to  date. 


Amt. 


i 


In.  or 
dee.  OD'  \ 
1310. 


41,383 

149.351 

87,901 

59,516 

216,129 

1,704,900 

2,327,700 

26,608 

2,47.1,500 

5,598,000 

256,654 

2.434.645 

1,389,938 

6,255,000 

2,0t5,200 
238,360 
281,674 
313,207 
209,356 

4,867,000 

4,036,691 
148.509 
385,800 
124,960 

2,106,766 
350,274 


S.91J  ; 
360  j 
14,845  1 
35  i 
4.43r! 
39,»oo.. 

51,000   ; 

49S-: 
61, 20a  1 

8,oo(K^ 

2,017  j 
10,488.: 

3.773.  ] 
94.000  ] 
14,700  \ 

7,620  I 

9.66+; 
5.266  • 
9.59*i 
71,000  i 

28,99&! 

7,2H  \ 
3,820  < 
I3,3lSj 
5t,S)i  ! 
a8.i3V, 


SCOTCH  RAILWAYS. 


Caledonian 1  Nov. 12 

Glasgow  &  South  Western.  I     „    11 
Great  North  of  Scotland  . .      ,,    n 

Highland        ,,12 

North  British  ..        ..(    ,,    12 


86,100 

+   2,000 

1.455.300 

32,300 

+     1,100 

600,100 

8,460 

+     420 

160,100 

8,568 

+     228 

195,518 

95.600 

+  3.500 

1,578,300 

-H  I3,6o» 

+  l3,ioo1 
+  4,96<>] 
+  4.54*  ; 
+  27,900  \ 


IRISH   RAILWAYS. 


Belfast  and  County  Down. 

Nov. 10 

2,603 

_ 

201 

19 

70,775    +      I.08S 

Great  Northern 

»    10 

20,333 

+ 

209 

19 

428,100 

-1-      2,734. 

Gt.  Southern  and  Western. 

„    10 

29.315 

+ 

1,69s 

19 

571,168 

-  49.28i 

Midland  Great  Western    . . 

.,    10 

11,659 

— 

311 

19 

237.732 

-     9.333 

*  From  July  i. 
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COMPANY    MEETINGS. 


^B        Nov 

H  EASTERN    TELEGRAPH. 

^■^  The    seventy-ninth   ordinary  geni-ral   meeting    of  the  Eastern 

Telegraph  Co.,  Ltd.,  was  held  on  Wednesday,  under  the  presi- 
dency of  Sir  John  WoIf«  Barry,  K.C.B. 

The  Secretary  (Mr.  A.  R.  Hardie)  read  the  notic*  convening 
the   meeting  and  the  auditors'   report. 

The  Chairman  said:  Gentlemen, — The  gross  revenue  for  the 
half-year  under  review  amounted,  in  round  numbers,  to 
^^672, 300,  against,  for  the  corresponding  half-year  of  1910, 
;^664,5oo,  or  an  increase  of  /7,8oo.  Messa,ges  and  other  re- 
ceipts have' not  varied  to  any  great  extent,  the  half-year  to 
June,  igii,  showing  a  small  increase  of  about  ;f5oo  as  com- 
pared with  the  corresponding  period  of  1910.  The  amount  re- 
ceived for  interest  and  dividends  on  investments,  &c.,  shows 
an  increase  of  ;^7,3oo.  I  may  here  state,  with  satisfaction,  that 
the  total  gross  revenue  for  the  half-year  under  discussion  is  the 
highest  we  have  received  for  many  years ;  in  fact,  it  has,  I 
think,  only  once  been  exceeded,   and  then  very  slightly. 

Yhe  total  expenses  for  the  half-year  amounted  to  ;^29i,3oo, 
against,  for  the  half-year  to  June,  1910,  ^^283,800,  increase 
;f  7,500.  The  chief  item  of  increased  expenditure  relates  to  our 
stations,  which  is  ;fi3,8oo  more  than  for  the  corresponding 
half-year  of  19 10,  and  is  chiefly  due  to  an  increase  of  ;f8,7oo 
in  salaries  and  wages,  caused  by  automatic  promotions  and  a 
slight  augmentation  in  the  number  of  staff,  and  to  a  readjust- 
ment of  the  method  of  payment  for  overtime  and  Sunday  duty 
performed  by  the  station  stag  at  home  and  abroad,  by  which 
they  materially  benefit.  Maintenance  of  instruments  has  also 
increased  by  ;^'3,3oo,  which  is  mainly  due  to  the  supply  of  new 
and  improved  apparatus  which  will  still  further  increase  the 
carrying  capacity  of  our  cables  and  give  greater  accuracy.  Other 
items  included  in  this  abstract  show  minor  increases,  while 
others  show  reductions,  the  total  increase  under  the  abstract 
being,  as  stated,  ^^13,800.  Against  this  increase  there  is  a  re- 
duction of  ;i'5,ooo  in  the  expenses  of  negotiations,  there  having 
been  some  special  expenses  on  this  account  in  the  half-year  to 
June,  1910,  while  the  expenses  attending  maintenance  of  cables 
are  also  less  this  half-year  by  ;£i,7oo.  The  nett  result  of  the 
half-year's  working  is  practically  the  same  as  that  for  the  half- 
year  to  June,  1910,  there  being  a  difference  of  only  ^289  in  the 
nett  profit  when  comparing  the  two  half-years,  and  the  result 
shown  may,   I  think,  be  considered  satisfactory. 

When  I  last  had  the  pleasure  of  addressing  you  I  mentioned 
that  the  time  was  approaching  for  strengthening  our  cable 
system  in  the  Mediterranean  and  elsewhere,  and  in  furtherance 
of  this  object  we  have  decided  to  lay  an  additional  cable  be- 
tween Gibraltar  and  Egypt,  touching  at  Malta.  The  cost  of 
this  additional  cable,  about  ;f4oo,ooo,  will  be  charged  against 
the  general  reserve  fund,  as  has  been  done  under  similar  circum- 
stances in  the  past. 

You  will  see  from  the  accounts  that  there  is  a  sum  of 
^24,492  charged  in  respect  of  a  bonus  paid  to  the  staff.  The 
directors  of  the  Associated  Companies,  acting  together,  decided 
to  celebrate  the  Coronation  of  His  Majestv  King  George  V.  by 
granting  a  bonus  of  one  month's  pay  to  every  |X'rmanent  em- 
ployee of  the  staff  ashore  and  on  board  ship  who  had  been  in 
the  service  of  the  companies,  and  in  receipt  of  either  salary 
or  wages,  for  at  least  one  year  prior  to  May  31,  1911.  Apart 
from  the  special  occasion  of  the  Coronation,  the  directors  were 
much  pleased  to  be  able  to  confer  this  benefit  on  the  staff, 
to  mark  their  appreciation  of  the  loyal  services  which  the  em- 
ployees have  always  rendered  to  the  Associated  Companies. 
In  dealing  with  all  questions  affecting  the  welfare  of  the  staff, 
your  directors  have  always  given  the  fullest  consideration  to  any 
reasonable  representations  which  the  staff  may  desire  to  place 
before  them,  and  when  we  are  satisfied  that  such  appeals  are 
justified  by  the  circumstances  of  the  case,  the  matter  is  dealt 
with  in  as  liberal  a  spirit  as  is  consistent  with  the  proper 
interests  of  the  stockholders.  This  policy  has  engendered  that 
good  feeling  which  I  am  glad  to  say  has  always  existed 
between  the  staff  and  the  directors.  In  granting  the  additional 
benefit  of  the  bonus  we  felt  confident  that  our  action  in  allowing 
the  staff  to  share  to  some  extent  in  the  prosperity  of  the  com- 
pany would  receive  the  hearty  approval  of  the  stockholders. 
(Hear,  hear.)  .\fter  proWding  for  this  and  the  usual  interim 
dividends,  we  have  been  able  to  make  a  substantial  contribu- 
tion of  ;^i 50,000  to  the  general  reserve  fund,  and  to  carry 
forward  a  balance  of  ^^49,000.  The  general  and  other  reserve 
funds  now  amount  to  ^fj, 4^2.000,  after  setting  aside  ^^250, 000 
as  a  provision  on  account  of  investment  fluctuations.  You  will 
observe  that  we  have  not  added  any  further  sum  this  half-year 
to  the  amount  already  provided,  the  figure  of  ;f25o,ooo  being 
considered  ample  having  regard  to  the  estimated  reduction  in 
the  market  value  of  our  reserve  fund  investm.ents  as  at  June  30, 
191 1. 

\\Tien  I  last  addressed  you  I  referred  to  the  proposal  of  the 
British  ros:niaster-General  for  the  introduction  of  a  reduced 
rate  for  telegrams  in  plain  language,  and  said  that  our  Asso- 
ciated Companies  had  agreed  to  the  proposal  in  principle. 
Since  that  date  this  proposal  has  taken  definite  shape,  and  it 
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IS  expected  the  Pojtmarter-Geoeral  will  shortly  make  a  sute- 
rnent  on  the  subject.  I  al»o  mentioned  the  subject  of  a.  loan 
to  the  Imperial  Cbinete  Tetegraph  Administration  to  be  made 
by  the  Eastern  Extension  and  Great  Northern  Telegraph  Com- 
panies. As  the  Eastern  Company  it  a  party  to  the  traffic 
agreements  between  Imperial  Chineie  Telegraph  Administrattoa 
and  the  companies  mentioned,  we  have  taken  our  proportionate 
share  in  the  transaction  to  the  extent  of  ;£i25,ooo.  TTie  repay- 
ment of  this  advance  is  secured  by  moi»ey»  due  by  the  thre« 
companies  to  the  Imperial  Chinese  Telegraph  Administration. 
I  now  move  the  adoption  of  the  report  and  accounts. 

The  Vice-Chairman  and  Managing  Director  (Sir  John  Denison- 
Peiidcr.  K.C.M.G.),  seconded  the  resolution. 

Mr.  C.    D.  Stacey:    Mr.   Chairman,— The  aharcholdera  have 
every  reason  to  be  proud  of  the  manner  in  which  the  directors 
have  built   up  the  Associated   Conifnnics   by  their   painstaking 
care  and  sagacity,   and  it   is   with   something   like   trepidation 
that  I  am  about  to  convey  to  the  board  a  friendly  hint  in  the 
intereste  of  both  owners,  and  employees.     Speaking  generally, 
th<xse  who  join  our  service  make  it  their  permanent  career,  and 
having  been  myself  in  the  service  abroad  for  twelve  years,   I 
have  long  thought  as  to  whether  means  could  not  be  devised 
which   would   give  each    member    of   the    staff,   down    to   the 
humblest  able  seaman  or  doorkeeper,  a  more  individual  imefeat 
in  the  welfare  of  our  rompany  at  all  poiMs.    We  are  happily 
free  from  the  general  and  remarkably  spreading  unrest  whkli 
pervades  the  ranks  of   wage-earners   throughout   the  world— an 
unrest  \vhich,  in  the  opinion  of  competent  judges,  can  only  be 
nvot   by  some   system  of   co-oBrtnership.     The    late    Sir   Georgs 
Livcsey  used  to  say  that  the  joint-stock  principle  seemed  fomied 
for  the  introduction  of  co-partnersfaap,  so  that  the  interests  of 
shareholders,  directors,  tlie  staff,  and  the  public  might  be  one. 
Profit-sharing  is  good,  but  it  can   never  have  the  far-ieactiinK 
effect  of  even   a   modest   syatem  of  gradual   co-partnership  in 
leading   every  member  of  the  staff   to  be  jealously   solicjtooa 
of   economical    working    and  of   everything  that    relates  to  the 
common  interest.     In  fact,  co-partnership  which  does  not  result 
in  a  direot  gain  to  employers  is  a  self-confessed  failure.     The 
amount  involved  in  our  case  would  not  be  as  large  as  might  at 
first  be  thought.     If  it  were   started  on   a   5  per   cent,  basis, 
increasing    i    per  cent,    per   annum   to   7   per  cent.,  the   initial 
charge,  according   to    the   schedules    in    the  report,    would   be 
about  ;/^i4,ooo,   or  less   than  oncrfUth   of   i    per  cent,   on  th» 
capital  of  the  company.        I  am   expressing  not  only  my  own 
strong  view,  but  that  of  others  more  competent  to  judge,  when 
I  say  that,  given  the  inducement,  men  at  the  company's  statioDS 
and  on  its  ships  could  suggest  economies  and  conserve  store*, 
&c.,    which   would  bulk   large    in   their    total   effect,    especially 
seeing  that   the  apparatus   and  material   necessary   for   working 
the  service  are   very  costly.     They   would   see  also   what  they 
could  do  without  in  Wieir  indents,  which   would   mean   much. 
It  is  not  for  me  to  .suggest  methods,  but  if,  after  careful  con- 
sideration, the  directors  should  entertain  the  idea,  they  would 
know  how  to   work  out  a  method   which   would  make   for  the 
welfare  of  the  company  and  the  well-bring  of  the  staff. 

The    Chairman :    I   will    first   put   the    resolution.     This    was 
carried  unanimously.     We  have   all  been  interested  in  the  re- 
marks of  .Mr.    Stacey  on  co-partnership,   and,  as  he   say«  very 
truly,  the  idea  is  in  the  air.     If  any  development  of  that  prin- 
ciple   is   seen    hereafter    to   be  applicable    to   the    work   of   the 
Telegraph  Companies,  I  am  quite  sure  that  the  board  will  give 
every  consideration  to  it ;   but  at  the  same  time,  I  should  like 
to   say  that  these  companies — the   Associated   Companies — have 
already  gone  a  very  long   way  towards  interesting  the  staff  in 
the  success  of  the  companies,  and  I   think  there   is  no  greater 
example  of  that  fact  than  that  which  is  before  this  tneeting  of 
the  bonus  we  have  given  in  every  grade,  high  and  low,  through- 
out the  whole  of  the  staff  of  the  various  Associated  Companies. 
If  our  company  had  not  been  a  prosperous  one,  it  could  not 
have  undertaken  such  an  arrangement.     In  the  same  way,  also, 
the  board  have  always  endeavoured  to  consider,  as  I  have  said 
in  my  opening  remarks,  in  the  most  liberal  spirit  they  can  the 
conditions  under  which  the  staff  execute  their  work  in  various 
parts  of  the  world ;  .-ind  from  time  to  time  it  has  been  my  doty 
to  point  out  how  the  increase  in  the  expenses  has  been  con- 
stant and  regular  as  the  coat  of  living  has  incieased  in  d^erent 
parts  of  our  system — in  some  places  more,  in  others  lejs;  but 
in  all  these  ways  I  think  that  in  this  particular  company  one 
may  almost  say  that  there  is  a  co-partnership  existing  already. 
I  will  only  go  at  the  present  moment  so  far  as  to  say  that  if 
any  general  syjtem  of  co-partnership  in  the  great  conanerdal 
undertakings  of  the  kingdom  can  be  worked  out,   these  oom- 
panics  will   give  it  every  consideration.       I  do  not,  however, 
think  that  they  are  quite  in  the  same  position  as  the  great  mano- 
facturing  or  contracting  enterprises  in  Great  Britain.     Onr  staff 
is  scaKtered,   and  in   all   parts  of  the  world,   and   ahhoogh  we 
look  to  them  to  do  the  best  they  can  in  the  imerests  of  the 
companies   (and  I  am  proud  to  say  that  they  always  do  give 
the   compandos  their  most   cordial   help   and    devoted   serrioe). 
yet  it  is  a  different  sort  of  idea  from  a  co-partnership  in  sadi 
an  undentaking    as    a   gas   works,    like   the    late    Sir    Gtorgt 
Livesey's.      I    have    myself    been    almost    a    preacher    of    co- 
partnership,  and  therefore  I  agree  with  a  great  deal  of  what 
Mr.  Stacey  h.is  said.    For  the  moment  all  I  can  say  is  that  the 
TTuiMer  shall  have  the  consideration  of  the  board  when 


thing  definite  seems  to  have  been  evolved  by  some  of  the  (net 
commercial  companies  of  Great  Britain. 

The  retiring  directors.  Lord  Alletton  and  Mr.  J.  C.  Dsnisoo- 
Pender,  and  the  re«iring  auditors  having  been  re-elected,  a  vote 
of  thanks  to  the  chairman,  directors,  and  staff  concluded  the 
meeting. 


714 


Zhc  Jnvcstors'  TRcvle\». 


November  i8,  191  i. 


EASTERN    EXTENSION    AUSTRALASIA   AND 
CHINA    TELEGRAPH    CO.,    LIMITED. 

The  seventy-sixth  half-yearly  ordinary  general  meeting  of  the 
Eastern  Extension  Australasia  and  China  Telegraph  Co.,  Ltd., 
was  held  on  Tuesday,  Sir  John  Wolfe  Barry,  K.C.B.,  presiding. 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  read 
the  notice  calling  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Our  gross  receipts  for  half-year  amounted 
roundly  to  ;f329,ooo,  against  ;£344,ooo  for  the  corresponding 
period  of  igio,  showing  a  decrease  of  ;,fi5,ooo,  which  is  not 
surprising,  seeing  that  in  the  first  half  of  last  year  there  was 
an  increase  of  ^£54,000,  due  in  a  large  measure  to  the  rubber 
boom,  which  was  then  at  its  height.  The  reduction  during  the 
past  half-year  is  almost  entirely  in  the  Straits  region,  where  the 
principal  rubber  estates  are  situated,  the  other  positions  of  our 
system  showing  increases.  The  working  and  other  expenses 
amounted  in  round  numbers  to  ;^i5i,ooo,  against  ;^i52,coo  for 
the  corresponding  period  of  1910,  showing  a  small  decrease, 
■due  to  maintenance  of  cables  having  cost  about  ;^5,ooo  less  than 
in  the  corresponding  period  of  1910.  This  more  than  compen- 
sated for  the  increased  expenditure  in  connection  with  higher 
foreign  service  and  other  allowances,  which,  as  I  explained  at 
the  last  meeting,  your  directors  had  found  it  necessary  to  grant 
to  the  staff,  owing  to  the  cost  of  living  in  the  Straits  region 
having  so  largely  increased  in  recent  years.  The  net  profit  for 
the  half-year  was  roundly  ,^149,000,  and  after  adding  ;^27,ooo 
brought  forward  from  the  previous  half-year,  there  remained  an 
available  balance  of  ^176,000.  The  usual  quarterly  interim 
dividends  of  2s.  6d.  per  share,  or  at  the  rate  of  5  per  cent,  per 
annum,  have  been  paid  for  the  past  half-year,  and  ;f5o,ooo  has 
been  transferred  to  the  general  reserve  fund,  leaving  a  balance 
to  be  carried  forward  of  ^f 5 1,698. 

When  addressing  the  shareholders  a  year  ago,  I  referred  to  a 
proposal  submitted  by  the  British  Postmaster- General  to  the 
-various  cable  companies  interested  for  the  introduction  of  a 
reduced  rate  for  deferred  telegrams  in  plain  language,  and  I 
■explained  that  our  associated  companies  had  agreed  to  .the  pro- 
posal in  principle,  leaving  the  necessary  details  to  be  worked 
out.  Since  then  the  proposal  has  taken  definite  shape,  and  been 
•considered  by  the  various  Governments  concerned,  and  it  is 
expected  that  the  British  Postmaster-General  will  soon  be  in  a 
position  to  make  an  official  announcement  on  the  subject.  You 
will  doubtless  have  gathered  from  the  newspaper  references  to 
the  revolution  in  China  that  the  Chinese  telegraph  service  has 
been  seriously  affected  by  the  disturbances.  As  a  matter  of 
fact,  most  of  the  land  lines  in  the  north  of  China  have  been, 
and  are  still,  interrupted,  and  confusion  is  reported  to  prevail 
throughout  the  whole  Chinese  telegraph  service.  Our  cables 
to  the  treaty  ports  and  the  land  lines  worked  by  this  company 
and  the  Great  Northern  Company  between  Peking,  Tientsin, 
and  Taku  continue  to  carry  the  international  traffic  to  the  satis- 
faction of  all  parties.  The  situation  has  naturally  been  one  of 
anxiety,  not  altogether  free  from  danger  in  some  places,  to  our 
staff,  who  are  ably  and  zealously  carrying  out  their  duties  under 
trying  circumstances.  I  now  move  the  adoption  of  the  report 
and  accounts. 

The  Marquess  of  Tweeddale,  K.T.,  seconded  the  motion, 
which  was  carried  unanimously. 

A  hearty  vote  of  Uianks  to  the  chairman,  directors,  and  staff 
at  home  and  abroad,  which  was  responded  to  by  the  Chair- 
man, brought  the  proceedings  to  a  close. 


WESTERN    TELEGRAPH. 

The  seventy-sixth  ordinary  general  meeting  of  the  Western 
Telegraph  Co.,  Ltd.,  was  held  on  Wednesday,  Sir  John  Wolfe 
iJarry,  K.C.B.,  in  the  chair. 

The  Secretary  (Mr.  E.  Steer  Hodson)  read  the  notice  con- 
^■ening  the  meeting. 

The  Chairman  said :  We  are  again  able  to  submit  what  I 
think  the  shareholders  will  consider  a  satisfactory  report  and 
statement  of  accounts.  The  message  revenue  for  the  half-year 
ended  June  30  last  shows  an  increase  of  nearly  /io,ooo  over 
that  of  the  corres,ponding  period  of  1910.  In  making  compari- 
sons of  the  message  receipts  it  must  be  borne  in  mind  that  the 
tariff  with  the  River  Plate  and  West  Coast  of  America  was 
reduced  on  June  i,  1910,  by  75  centimes  per  word,  and  on 
March  30  last  by  a  similar  amount  for  telegrams  with  Bra2il. 
It  is  also  to  be  remembered  that  the  German  cable  from  the 
Canaries  to  Pernambuco  has  been  in  operation  since  March  29 
last.  The  improvement,  in  spite  of  the  above  circumstances,  is 
not  due  to  any  exceptional  circumstance,  but  ai>parently  is  in 
consequence  of  the  steady  increase  in  trade  and  commerce  in 
.South  America.  With  regard  to  the  current  half-year  to  date,  there 
is  a  small  decrease  in  revenue,  due  almost  entirely  to  a  slightly 
lower  exchange  value  of  the  Brazilian  milreis.  During  the 
half-year  under  review  there  were  increased  amounts  derived 
from  interest  on  deposits,  rents,  and  transfer  fees  to  the  extent 
of  £^3°!  but  interest  on  investments  wrs  lower  by  about  ;^8,ooo, 
leaving  a  net  increase  in  revenue  from  all  sources  of  about 
;^2,5oo.^  Although  at  present  our  message  revenue  is  being 
maintained  at  a  satisfactory  figure,  in  spite  of  the  recent  large 
reductions  in  tariff,  it  is  accompanied  by  increased  working 
expenses  consequent  upon  the  extra  traffic  carried  and  the 
enhanced  cost  of  living  in  the  countries  where  our  stations 
are  situated.  The  expenses  in  London  were  more  by  £2^^,  and 
at  the  stations  abroad  by  ^,^10,714,  principally  under  the  item 
of  salaries  and  wages  in  respect  of  the  new  station  at  Buenos 
Ayres,  an   increased   nunaber   in  the   staff  at   other  places  and 


overtime.  Some  of  our  cables  between  Lisbon  and  Madeira 
and  St  Vincent  were  interrupted  on  five  occasions,  necessitating 
the  charter  of  other  cable  steamers.  More  cable  was  used  in 
repairs,  and  there  is  a  larger  depreciation  and  insurance  of  our 
cable  in  stock.  Providing  ;ifi5,373  los.  for  debenture  interest 
and  ^7,930  7s  5d.  for  income-tax,  there  remains  ;f  125,898  $s.  gd. 
This,  added  to  £'i,o,2-]i>  los.  2d.  brought  forward  from  Decem- 
ber, makes  a  total  of  ;^246,i74  15s.  iid.,  out  of  which  sum  a 
bonus  has  been  paid  to  the  staff  to  commemorate  the  Corona- 
tion of  King  George  V.,  amounting  to  ;£8,6i3  3s.  6d.  A  quarterly 
interim  dividend,  amounting  to  £^i.,\?>t)  los.,  has  been  paid, 
^140,000  has  been  transferred  to  the  general  reserve  fund,  and 
^■10,000  to  the  land  and  buildings  depreciation  fund.  The 
directors  now  recommend  the  declaration  of  a  final  dividend  of 
3s.  per  share,  making,  with  the  interim  dividends,  a  total  divi- 
dend of  6  per  cent,  for  the  year,  also  the  payment  of  a  bonus  of  as. 
per  share,  both  free  of  income-tax,  which  together  will  amount 
to  ;^5i,982  los.,  leaving  a  balance  of  £i^,-^%(j  12s.  5d.  to  be 
carried  forward.  The  shareholders  will  perhaps  have  learned 
that  a  decision  has  been  given  in  the  Brazilian  Federal  Court  in 
the  suit  brought  by  the  company  for  the  annulment  of  the 
Government  decree  authorising  the  laying  of  submarine  cables 
along  the  coast  of  Brazil,  which,  we  consider,  would,  if  carried 
out,  infringe  the  rights  and  privileges  which  were  granted  to 
our  comipany.  The  judge  dismissed  the  case,  considering  that 
the  decree  is  at  present  a  mere  authorisation,  and  on  the  ground 
that  it  contains  the  express  reservation  of  the  rights  of  third 
parties,  who,  in  the  words  of  the  judgment,  "  cannot  be  and 
are  none  other  than  the  Western  Telegraph  Company."  The 
judge  also  stated  that  it  is  open  to  the  company  to  take  further 
proceedings  m  the  defence  of  the  rights  secured  by  its  contract 
in  the  event  of  these  being  ignored  or  violated  by  the  carrying 
out  of  the  decree. 

The  Deputy-Chairman  (Sir  John  Denison-Pender,  K.C.M.G.) 
seconded  the  motion,   which  was  carried  unanimously. 


NORWICH   UNION    LIFE    INSURANCE. 

A  meeting  of  members  of  the  Norwioh  Union  Life  Insurance 
Society  was  held  on  Saturday,  Novemiber  11,  to  receive  the 
report  of  the  directors  on  the  quinquennial  valuation  just  com- 
pleted. 

The  report  read  by  the  general  manager  and  actuary,  Mr. 
Davidson  Walker,  stated  that  in  previous  valuation  reports 
attention  had  been  drawn  to  the  great  increase  in  the  figures 
dealt  with.  That  feature  was  even  more  striking  on  the  present 
occasion.  In  1896  the  niimber  of  policies  in  force  was  25,291, 
assuring  /12, 561, 238,  and  the  total  fimds  were  ^^3, 234,645.  By 
1906  the  totals  had  grown  to  41,871,  ;£28,682,274  and  ;£6,453,7i4 
respectively.  Now,  in  191 1,  74,696  policies  in  force  assured 
_£42,638,293,  and  the  total  funds  were  ;£io,o2i,792.  This  state- 
ment did  not  include  ithe  figures  of  the  '■  Scottish  Impeiia]," 
which  were  transferred  to  the  society  in  1906,  and  weic  ad- 
ministered as  a  separate  fund.  The  directors  emphasised  the 
fact  that  their  satisfaction  in  pointing  to  such  marked  evidence 
of  progress  was  altogether  secondary  to  their  sense  of  respon- 
sibility for  the  maintenance  of  strong  reserves,  and  for  the  safe- 
guarding of  (the  funds  committed  to  their  charge  as  trustees 
for  the  members  of  a  miitual  life  insurance  society.  The  re- 
serves had  been  calculated  on  the  very  stringent  basis  of  the 
Om  (Office  Males)  Table,  combined  with  an  assumed  interest 
earning  rate  of  2j4  per  cent.  This  basis  represented  a  reserve 
strength  attained,  or  even  aimed  at,  by  only  a  few  offices.  The 
position  of  the  society  was  equally  strong  as  regarded  the  in- 
vestment of  its  funds.  In  accordance  with  their  regular  practice, 
the  directors  arranged  for  a  special  committee  of  the  board  to 
separately  and  fully  consider  the  position  of  each  mortgage  and 
investment  on  the  books.  In  the  relatively  small  number  of 
cases  in  which  there  appeared  to  be  the  least  room  for  doubt 
as  to  values,  ithese  were,  after  full  investigation,  and  when  neces- 
sary on  a  fresh  report  by  their  valuer,  written  down  on  a 
thoroughly  conservative  footing.  As  the  result  of  a  stringent 
investigation,  it  had  been  considered  desirable  to  write  down 
a  total  sum  of  ,^264,022,  though  it  was  hoped  that  in  the  event 
of  an  improvement  in  the  condition  of  the  money  market  a  por- 
tion, at  all  events,  of  the  amount  might  yet  be  recoverable. 
Notwithstanding  the  severity  of  the  basis  of  valuation  and  of 
the  revision  of  assets,  the  directors  have  very  great  pleasure 
in  announcing  that  the  society's  actuaries  report  a  gross  surplus 
of  ^727,153  as  compared  with  ;^458,346  in  1906.  The  present 
surplus  will  admit  of  allocation  of  bonuses  on  the  same  hand- 
some scale  as  in  1906.  Policy-holders  of  the  old  series  receive 
a  reversionary  bonus  of  10  per  cent,  of  all  premiums  paid  on 
each  policy  since  its  commencement ;  in  the  ca.'ie  of  new  series 
policies  issued  prior  to  June  30,  i8g6,  33  per  cent,  of  the  pre- 
miums contributed  during  the  quinquennium  (on  a  whole  Hfe 
footing)  is  applied  in  the  provision  of  equivalent  reversionary 
sums  payable  at  death ;  while  in  the  case  of  policies  issued 
subsequent  to  June  30,  1896,  reversionary  bonuses  are  added  in 
accordance  with  ithe  table  printed  at  foot  hereof.  In  addition, 
it  has  been  found  possible  to  carry  forward  a  sum  of  ;f99,649 
as  a  reserve  in  connection  with  future  quinquennial  distributions 
of  profits.  The  directors  have  unanimously  adopted  the  recom- 
mendations of  the  actuaries,  and  offer  the  members  their  cordial 
congratulations  on  results  which  are  rendered  all  the  more 
notftble  and  satisfactory  by  reason  of  the  fact  that  the  quin- 
quennium under  review  has  been  admittedly  a  period  of  special 
anxiety  to  British  capitalists.  Quinquennial  reversionary  addi- 
tions to  whole  life  full  profit  T>olicics  for  /loo,  under  operation 
of  the  bonus  reserve  principle  involved  in  the  method  of  distribu- 
tion :  — 


November  i8. 


1911. 
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Duration  of  Policy. 

Age  at        5  yrs.        lo  yrs.      15  yrs.       20  yrs.      30  yrs.     40  yrs. 

Entry.        £    s.         £    s.         £    s.         £    a.         £    s.        £    a. 

25 o    o  ..     o    2   ..     9    0  ..     9  13   ..   10  13  ..   12     3 

35 9    6  ..     9  13   ..   10    3   ..   10  13  ..   12     5   ..   17    o 

45 10     3   ..    10  13   ..    II     5   ..   12     3   ..    17     o 

55 II     5   ••    12     5   ••   14    3   ••   17    o 

The  President  (Mr.  Haynes  S.  Robinson),  in  submitting  the 
report,  said  it  was  to  him  a  sincere  satisfaction  to  put  before 
them  such  remarkable  results  and  such  striking  proofs  of  pro- 
sperity and  progress.  In  s,pite  of  the  temporary  strain  which 
new  business  expansion  undoubtedly  involved,  in  spite  of  an 
ultra-severe  reserve  basis,  in  spite  of  a  stern  revision  of  invest- 
ments at  the  close  of  a  period  admittedly  unfavourable  from 
the  point  of  view  of  the  capitalist,  they  declared  handsome 
bonuses  calculated  on  the  same  notable  basis  ai  in  their  pre- 
vious record  year,  1906,  and  at  the  same  time  carried  forward 
the  large  sum  of  just  on  ;^ioo,ooo  as  a  reserve  in  connection 
with  future  disitribulions. 

The  President  concluded :  I  heartily  congratulate  not  only 
the  members  and  the  board,  but  also  the  general  manager  and 
the  army  of  loyal  workers  at  the  head  office  and  the  branches, 
who  have  combined  so  enthusiastically  to  make  these  excellent 
results  possible. 

Other  speeches  of  a  congratulatory  character  followed.  In 
his  acknowledgment  of  a  vote  of  thanks  to  the  staff,  the  general 
manager  said  he  much  appreciated  the  president's  reference  to 
the  missionary  value  implied  in  membership  of  a  great  mutual 
society.  The  Norwich  Union  had  no  more  valuable  asset  than 
its  75,000  policy-holders,  well  plea.sed  with  results  such  as  the 
directors  had  been  able  to  show  that  day,  and  conscious  that 
they  would  be  giving  their  friends  the  best  of  advice  in  recom- 
mending them  to  follow  their  own  good  example.  The  results 
of  the  valuation  emphasised  the  belief  he  held  that  there  were 
even  greater  possibilities  in  store  for  the  coming  generation  of 
Norwich  Union  policy-holders.  If  such  results  had  been  achieved 
in  spite  of  the  strain,  admittedly  though  only  temporarily,  im- 
posed on  new  business  figures  such  as  those  of  the  quin- 
quennium, and  in  spite  of  the  severity  of  the  valuation  basis 
and  the  condition  of  the  money  market,  it  seemed  to  hira  only 
one  conclusion  could  logically  be  arrived  at  when  looking  for- 
ward to  what  might  be  called  the  normal  future  of  the  old 
office. 

The  proceedings   then  terminated. 


TANDJONG     RUBBER. 

The  fourth  annual  general  meeting  of  shareholders  of  the  Tand- 
jong  Rubber  Co.,  Ltd.,  wa.?  held  on  November  14  at  the  London 
Chamber  of  Commerce,  Oxford  Court,  Cannon  Street,  E.C.,  Mr. 
Charles  Arthur  L^mpard  (chairman)  presiding. 

The  Chairman  said  :■  We  have  this  year  endeavoured  to  make 
our  report  as  full  as  we  possibly  could.  The  amount  shows  that 
our  resources  are /30. 585,  the  only  liability  against  which  is  the 
/'4,276,  and  proves  conclusively  that  the  resources  which  we  have 
got  in  hand  now  are  ample  for  our  present  requirements.  In 
addition  to  this  we  have  of  our  auihorised  capital  53,994  shares 
unissued,  of  which  19,994  a""^  under  option,  and  34,000  are  entirely 
free,  so  that  the  financial  resour  es  of  this  company  are  bevond 
all  question. 

We  now  come  to  the  question  of  the  development,  and  in  our 
report  we  tell  you  that  we  had  under  rubber  a  total  acreage  at 
the  date    of   the    report  of    3,521    acres.        Since    that    date    we 
believe  that  a  very  large  proportion,  it  not  the  whole,  of  the  1,000 
acres  new  clearing  has  been  already  planted  ;  but  if  it  has  not  been 
entirely  completed,  it  will  be  before  the  end  of  the  year.     We  shall 
then  have  4,521  acres  under  rubber,  and,  to  use  a  favourite  com- 
parison of  mine,  in  order  to  bring  it  home  to  you,  it   is  about  twice 
thesizeof  Richmond  Park.  The  ne\t  important  question,  and  a  very 
important  question,  which  is  gradually  beginning  to  be  thoroughly 
realised  in  this  country  by  all  who  are  interested  in  rubber,  is  that 
of  the  cost  per  acre.     We  tell  you  that  this  cost  up  to  June  30  last 
amounted  to  £2^  13s.  6d.  per  acre;  but  I   have  noticed  that  while 
many  papers,  in  commenting  on  the  report  of  this  company,  point 
out  that  this  is  an  extraordinarily  low  price,   and  that    if  you   pay 
£3   per   share    for  Tandjong  to-day  you  are  only  paying   roughly 
about  £71  per  acre,  the  great  majority  of  them,  at  all  events,  have 
overlooked  one  very  important   point  in   connection  with  the  cost 
per  acre,  and  that  is  that  they  have  disregarded  the  amount   of 
/24,ooo  which  stands  .it  credit  of  premium  account.    We  have  not 
dealt  with  that  yet,  but,  of  course,  we  shall  deal  with   it.  because 
it  belongs  to  the  shareholders  in   any  case.     Il    we  credit   that  lo 
the  development  expenditure  account,  il   brings  our  acreage  cost 
down  to  about  ^16  17s.  3d.,  so,  therefore,  at  £3  you  are  not  paying 
/7i  per  acre  for  the  rubber  just  on  the  verge  of  bearing,  but  you 
are   only  paying    a   shade   over    £^0   per   acre.       I  think,  in  all 
seriousness,  that  at  this  stage  in  the  history  of  the  company  people 
who  get  their  shares  at   that  price,  with   all    the   real  difficulties 
behind  us,  are  in  a  better  position  really  than  those  of  us  who  went 
into  this  company  nearly  five  years  ago  with  all  the  difficulties  in 
front  of  us. 

With  regard  to  lapping,  this,  as  you  all  know,  has  now  been 
commenced,  and  the  result  of  our  O^-tober  cpi-r.itions  was  a  crop  of 
a  little  over  1,000  lbs.  of  rubber.  We  thought  early  in  the  year 
we  might  possibly  be  able  to  commerce  our  tapping  operations  in 
July — the  first  month  of  this  financial  year — but  the  operations  were 
delayed,  partly  owing  to  the  fact  thit  we  were  erecting  a  temporary 
factory,  partly  owing  to  the  f.ict  that  we  were  utilising  a  great 
deal  of  our  labour  in  the  development  of  the  i.ooo  acres, .ind  partly 
due  to  the  fact  that  we  had  a  very  severe  drought.  Another  reason 
which  has  always  been  in  our  minds  is  that  it  is  not  wise  to  be  too 


greedy,  and  therefore  our  general  policy  has  been  that  if  we  make 
a  mistake  at  all  in  regard  to  Upping,  it  sboold  be  a  little  too 
late  rather  than  too  early— that  is  (be  safest  policy.  When  (be 
company  was  formed  we  stated  in  our  prospectus  that  we  ex- 
pected  a  yield  in  the  sixth  year  after  the  rubber  bad  been  planted, 
and  we  estimated  for  a  very  small  yield.  In  1908,  I  (bink  it  was. 
m  my  speech  I  reduced  that  forecast,  and  said  the  first  yielding 
year  wotild  be  1913.  and  in  (bat  year  I  estimated  for  a  crop  of 
200.000  .bs  ,  to  be  followed  in  1914  by  a  crop  of  300,000  lbs.  In 
the  light  of  the  information  we  have  to-day  we  can  safely  give 
you,  I  think,  figures  which  are  rather  more  encouraging  Iban  that. 
We  are  estimating  this  year— and  we  have  only  tbree-foartbs  of 
the  year  in  which  to  gather  the  crop— for  a  crop  of  30.000  lbs., 
which  we  all  believe  to  be  a  safe  estima(e,  and  one  we  hope  to  be 
exceeded.  Next  year  we  look  for  a  crop  of  140,000  Ibfc,  in  the 
lollowing  year  430,000  lbs.,  and  in  1914-15  a  crop  of  650.000  lbs., 
and  in  the  following  year  a  crop  of  over  900,000  lbs.  In  (boee  five 
years  I  believe  we  shall  earn  sufficient  money  to  reium  in  divi- 
dends the  whole  of  the  capital  that  has  been  invested  in  this 
company. 

This  meeting  to-day  marks  an  epoch  in  the  history  of  the 
company,  because  I  believe  it  is  the  last  balance-sheet  we  shall 
present  to  you  unaccompanied  by  a  profit  and  loss  account. 
.Ve  pass  this  year  from  the  stage  of  purely  development  to 
the  stage  of  partial  production,  and  as  we  get  on  now  ihe  stage 
of  development  will  be  a  diminishing  factor,  and  the  stage  of 
production  will  be  a  rapidly  increasing  factor.  It  is  a  very  fine 
record  indeed  that  our  production  co't  per  acre  has  been  carried 
through  at  such  a  very  low  point ;  but  if  all  of  you  went  over 
the  place  and  compared  it  with  lots  of  other  estates  that  you 
saw,  you  would  know  that,  not  only  had  it  been  cheap,  but 
it  had  been  splendidly  done  in  every  shape  and  form.  I  feel  per- 
fectly satisfied  now  that  there  are  no  uncertainties  before  the  share- 
holders except  as  regards  the  size  of  the  dividends,  but  in  due 
coiirse  they  will  be  very  fat  and  should  be  sufficiently  ample  to 
satisfy  even  the  most  greedy.  I  will  now  move  the  adoption  of 
the  report  and  accounts. 

Mr.  George  Croll  seconded  the  motion. 

The  motion  for  the  adoption  of  the  report  and  accounts  was  then 
put  and  carried. 

An  extraordinary  general  meeting  was  afterwards  held,  when 
resolutions   were  passed   sanctioning  ceruin    alterations    in    the 

articles  of  association. 


PRINTING    MACHINERY. 

The  adjourned  meeting  of  the  shareholders  of  the  Printing 
Machinery    Company,   Ltd.,    was  held    on    Tuesday,    at  Wia- 
Chester  House,  Old    Broad   Street,   E.G.,    "to   receive  a   first 
report  of  the  committee  appointed  by  the  shareholders  at  ibeir 
meeting   on  Felbruary    16,    igii,    and    consider    same,    and,    if 
thought  fit,  to  pass  a  resolution."     Mr.   Edward  Wauhope  (the 
chairman  of  the  company)  presided. 

The   secretary   to   the   commiuee  (Mr.    £.  Graves)  read  the 
notice  convening  the  meeting. 

The    Chairman    said :   When    the    lease    with    the    Linotype 
Company  was  entered  into,  we  had,  as  you  know,  a  very  valu- 
able business.     The  Linotype   Company  was  anxious  to   profit 
by  it,   and  they  believed  that  there  was  a  bright  future.     The 
intention    undoubtedly    wat>   that    the    companies   should   work 
harmoniously    together,  and    that  the  spirit  of    the  agreement 
arrived  at  should  be  carried  out  in   its  integrity.     Until  tome 
months  ago  that  was  done,  but  recently  the  relatioos  between 
the  two  companies  have  undergone  a  change.     Instead  of  the 
friendly  feeling  which  has  hitherto   always  existed,  a   disposi- 
tion was  shown  to  raise  questions  and  create  disputes.     Your 
directors  conceived   it  to  be  their  duty   (and  I  think  you  will 
agree   with   m©  that  it   was  their  duty)    to  preserve   intact  the 
rights  of  your  company  under  the   lease,  and  to  see   that  the 
agreement  come  to  with  the  Linotype  Company  was  fully  car- 
ried  out.     I   will   leave    Mr.   Rathbone   to  tell   you  in  greater 
detail  what  has  occurred   since   February  last.     I  think,  how- 
ever, that  it  mi^ht  be  interesting  if  I  were  to  mention  one  or 
two  matters  which  have  occurred  recently"  in  which  Linotype 
and  Machinery,   Ltd.,   were  concerned.     I   understand  that  a 
sale  was  negotiated  of  between  9,000  and  10,000  shares  in  this 
company.     The  price  paid  for  a  considerable  number  of  those 
shares  was  at  Ihe  rate  of  17s.  6d.  per  share.    The  first  impres- 
sion  which  you  would  draw  from  this  would  naturally  be   a 
pleasant  one,  as  you  would  be  glad  to  think  that  the  market 
price  of  your  shares  is  ns  high  as  that ;    but  I  am  informed 
that  the  snares  were  purchased  by,  or  in  the  interests  of.  Lino- 
type and  Machinery,  Ltd.,  and,  if  this  is  so,  one  wonders  why 
they   are  such  anxious  buyers.     Indeed,  there  has  been   quite 
a  desire  of  late  to  get  possession  of  shares  in  this  company. 
I   have  heard   fro.n   several   sources  of  willing,  if  not  anxious, 
buyers.     Inquiries  about   shires  have  come  from   Manchester. 
Liverpool,   Kdinburj;h    and    Paria — indeed,   some  of  our  share- 
holders have  been  called  upon  at  their  houses,  by  pervoos  in 
the  employ  of  the  1  itiotype  Con>pany,  and  an  endeavour  made 
In  that  way  to  get  ■ '  "  :s  to  sell  their  shares.     Now,  why 

does  Linotype  and  w-ish  at  this  juncture  to  increase 

its   holding    in    thi.-.    x.  ....... .v.    and    why    does    Linotype    and 

Machinery  make  to  you  the  offer  of  los.  a  share,  which  it  has 
done  in  its  recent  circular?  If  the  shares  are  worth  to  tbem 
17s.  fid.  each  (and  this,  I  believe,  is  the  price  they  have  paid* 
for  some  of  them),  why  do  they  offer  you  socfa  a  poor  price 
in  their  circular  to  the  shareholders?  I  expert  tou  wilt  agree 
with  me  in  thinking  th.it  the  reel  reason  is  that'thev  are  very 
desirous  of  getting  a  control  of  our   company  by  obtaining   k 
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majority  of  the  shares,  and,  of  course,  we  can  only  suinuse 
what  will  happen  if  they  have  succeeded  in  doing  this.  When 
the  transfer  books  were  closed  they  held  about  75,000  shares. 
With  their  recent  purchases  I  shall  not  be  surprised  to  find  that 
their  holding  is  now  nearly  half  the  issued  share  capital.  Of 
course,  if  the  shareholders  sell  their  shares  to  the  Linotype 
Company,  or  to  any  other  persons,  the  direi.;ors  cannot  help 
it,  and  they  have  no  wish  in  the  least  to  interfere  with  the 
individual  wishes  of  each  shareholder.  The  shareholders  nnist 
decide  for  themselves  in  a  matter  of  that  kind ;  but  the  direc- 
tors and  the  members  oi  the  shareholders'  committee  would  not 
be  doing  their  duty  to  you  as  shareholders  unless  they  placed 
before  you  unreservedly  the  position  as  it  appears  ♦o  them. 
The  directors  on  this  board,  who  are  independent  of  the  Lino- 
type interest,  have,  as  you  know,  wriflen  to  the  papers  urging 
all  shareholders  to  come  to  this  meeting  and  hear  what  the 
position  really  is,  with  a  view  of  your  knowing,  before  making 
any  arrangements  to  part  with  your  shares,  what  is  exactly  the 
state  of  affairs,  and  with  a  view  of  obtaining,  as  far  ss  pos- 
sible, concerted  action  on  the  part  of  the  shareholders  who  are 
on  the  same  footing. 

The  Secretary  read  the  report  of  the  committee,  who  stated 
that,  as  the  results  of  their  investigations,  the  committee  were 
confidently  of  opinion  that  the  lease  to  the  Linotype  Company 
was  for  99  years,  and  that  opinion  was  entirely  confirmed  by 
their  solicitor,  as  well  as  by  eminent  counsel.  The  committee 
had  accordingly  informed  the  board  of  the  Printing  Machinery 
Company  that  any  valuation  of  the  company's  undertaking  or 
shares  murt  be  based  upon  that  assu^^nption,  and  no  other. 
In  these  ci.i-cvimstances  the  committee  were  strongly  of  opinion 
that  the  shareholders  would  be  well  advised  to  reject  any  offer 
for  their  shares  that  did  not  approximate  to  the  value  of  the 
remainder  of  the  99  years'  lease,  whereas  the  offer  for  the 
shares  made  by  Linotype  and  Machinery,  Ltd.,  and  referred  to 
at  the  meeting  held  on  February  16  last,  was  calculated  to 
produce  less  than  one-third  of  the  amount  which  the  committee 
thought  should  be  received  for  the  shares  if  they  were  sold. 

Mr.  Rathbone  strongly  advised  the  .shareholders  not  to  sell 
their  shares,  and  moved  the  adoption  of  the  report  of  the  com- 
mittee. 

On  account  of  the  opposition  of  a  section  of  the  meeting 
the  proposal  to  "  adopt "  the  report  of  the  committee  was 
withdrawn,  and  it   was  resolved  to    "  receive "   it. 

The  annual  meerting  of  the  coniipany  followed,  and  the  direc- 
tors' report  was  adopted.  The  proposal  to  re-eleat  the  chairman 
as  a  member  of  the  board  was  met  by  an  amendment  to  elect 
Mr.  Pollen  a  member  of  the  I  inotype  board.  The  amendment 
was  'put  to  the  meeting  and  declared  lost,  but  a  poll  was  de- 
manded and  fixed  to  be  held  in  a  fortnight. 

A  resolution  was  also  passed,  after  protest  by  certain  share- 
holders, authorising  the  board  to  retain,  if  necessary,  i  per 
cent,  of  the  next  dividend  to  defend  the  rights  of  the  com- 
pany.    A  poll  wras   d.;n^a'ded. 


PARAGUAY     CENTRAL     RAILWAY. 

The  23rd  ordinary  general  meeting  of  the  Parasuay  Central 
Railway  Company,  Limited,  was  held  on  Friday  at  Salisbury  House, 
London  Wall,  E.G.,  Mr.  Victor  V.  Branford  (vice-chairman  of 
the  company)  presiding. 

The  Secretary  (Mr.  ].  Lauber)  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  The  past   year  will  be   memorable  in   the 
annals  of  the  company  on  account  of  the  completion  of  the  line  to 
Encarnacion  and  by  the  change  of  gauge.       Sections  of   the  exten- 
sion were  opened  for  traffic  in  the  course  of  the  year,  but  it  was  not 
until  July  i  that  the  whole  line  was  thrown    open,  and   even   now 
we  have  connection  with  the  Argentine   North-Eastern  across  the 
river  at  Posadas  only  by  means  of  a  passenger  steamer,  the  train 
ferry    not    being      completed.      Thus    no    benefit    accrues    in 
this  year's   accounts   from    the   through  route.       The  total  traffic 
receipts  for  the  past  year  at   ;f  120,022   mark   also  a  period  in  the 
progress  of  the  company,   for  this  is   the   first  occasion  on  which 
they  have  exceeded  /loo.ooo.       The  growth  is  all  the  more  note- 
worthy by  reason  of  its  coincidence  with  the  change  of  gauge — for, 
thanks  to  the  energy  and  efficiency  of  our  staff,  the  difficult  opera- 
tion was  performed   with   but   slight   dislocation  of  traffic.    The 
proportionate  increase  in  traffic  receipts  over  1909-1910  is  23  per 
cent.      The  working  expenses    for  the  past  year    amounted    to 
/■68,6oo,    an    increase     of    /ig.Soo     over     last    year.      In    the 
previous    year    the     ratio     of     working     expenses     was,     owing 
to     special     circumstances,     exceptionally     low,     and     if      we 
omit      that      from      the      comparison,       we       find      the      ratio 
of  working  expenses  for  the  past  year — viz.,  5716   per  cent,  was, 
with  the  above  exception,  actually  lower   than   any   former   year. 
The  nett  receipts  on  working  amounted  to  ;f5i, 420,  an    increase   of 
^3,084,  or  6-4  per  cent.,  on  the  previous  year.     After  allowing  for 
prior  lien  interest  and  sundry  other  charges,  we  have  a  balance  of 
nett  revenue  amounting  to  ;f  20,354.     This  we  propose  should  be 
placed  to  renewal  account.     In  recommending   the  allocation,  the 
board    is    not    unmindful    of    the   position    of    the  5   per    cent, 
debenture    holders     and     of     the     patience     they    have     dis- 
played.      On      the    contrary,     the     bcird     is     alive     to     the 
need     of     doing     everything     possible     within      the     limits     of 
sound    policy,   towards  meeting   and  regularising    interest    pay- 
ments on  the  5  per  cent,  debenture  stock.     But  we  are  bound  to 
look  ahead  beyond  the  immediate  necessities  or  conveniences  of 
the  moment.     The  through  route,  which   has  been  so  long  the 
company's  ambition,  is  on  the  point  of  being  realised.     Our  exten- 
sion to  Encarnacion  is,  as  I  have  mentioned,  finished  and  opened 
for  traffic.     But  our  international  traffic,  in  the  proper  sense  of 


transit  without  break  of  bulk,  will  only  commence  with  the  esta- 
blishment of  the  train  ferry  across  the  Alto  Parana,  connecting  our 
line    at     Encarnacion     with     the     Argentine    North-Eastern     at 
Posadas.     That    we   hope  will  be  in  operation  early  in  the  new 
year.     Happening  to  be  in  Glasgow  in  October,  I  had  the  satisfac- 
tion of  seeing  one  of  the  two  train  ferry  boats  being  built  to  the 
order  of   the  Argentine  North-Eastern   Railway  just  before  it  left 
the  yard  of  Messrs.  Inglis  on  the  Clyde  to  start  on  its  long  voyage 
out.     It   will   not,    however,   be  put  into  use  immediately  on  its 
arrival,  because  tbe  makers  of  the  machinery  for  transferring  the 
trains  from  the  rail  head   to  the  terry  boat  and  vice  vena  have  not 
been  able   to  promise  us  delivery  just  as  rapidly  as  we  hoped. 
Thus    it     will     not     be    till     some     time— early,    we     hope— in 
1912  that   we    shall   have   the  advantage   of  the   through  route 
traffic,      without      break      of      bulk.      Now,      that      advantage 
will  carry  with  it  a  gieat,  a  manifold  responsibility.     It  will  saddle 
us  with  the  responsibility  of  handling  passenger  and  goods  traffic 
in  which  the  time,  comfort,  and   convenience   of    travellers    and 
merchants  have   to  be  considered  and   provided  for  on   a  scale 
appreciably  beyond    that  of  a  local  railway    in    a    remote    and 
solitary  country  as  we  have  hitherto  been.     It  will  saddle  us  with 
the    responsibility   of  hanul  r.  /    the    rolling   stock  of  other   com- 
panies   than    our    own.       And    all    these     responsibilities,     you 
must  remember,  are   not  mitigated  by  the  fact  that  our  through 
route     is     no    monopoly,    but    in     competition    with     an     old- 
established   river  service   between  Asuncion  and    Buenos   Ayres. 
To  meet  these  new  prospective  responsibilities  we  have  of  course 
laid  our  plans,  and  adequate  we  trust  they  may  be.      But  just  what 
requirements   may     prove     necessary    in     the   way   01    renewals, 
better  upkeep  and  general  improvements  in  our  service,  we  cannot 
in  tbe  nature  of  things  estimate  with  precision,  and  under  these 
circumstances  we  teel  that  all   the  proprietors  of  the  railway  will 
sympathise  with  the  board  in  its  desire  to  fortify  the  position  of 
the  company  in  every  needful  and  justifiable  way.     These  are  the 
general  grounds  on  which  we  recommend  the  allocation  of  the 
/2o,ooo  of  nett  revenue  to  renewal.     At  tbe  same  time  we  desire  to 
affirm  our  adhesion  to  a  policy  of  liberally  recognising  the  claims 
of  the  5  per  cent,  debenture  holders.    As  to  the  general  course  of 
our    future    policy    I    need    not    say   much,    since   a   full    state- 
ment    was    laid     before     you     so     recently    as    July    of    this 
year      when      we     called      you     together     to      authorise      the 
issue  jof    ^500,000    short    term    notes.      Of     the     two     lateral 
extensions  as  feeders  of  the  main  line  east  and  west,  then  authorised, 
the  first  is  of  primary  importance,  because  as  soon  as  it  taps  the 
great  unexploited  forest  area  of  Central  Paraguay,  we  are  assured 
of  a  remunerative  traffic,  and  as  that  grows  and  occasion  offers,  we 
propo.-e  to  extend  farther  eastwards,  so  as  to  ultimately  link  up 
with    the   Brazilian   railways   now   being  pushed  out  towards  the 
Paraguayan  frontier.     Our  survey  of  the  extension  is  not  yet  quite 
completed,  but  it  has  proceeded  so  lar  as  to  assure  us  of  compara- 
tively easy  and  cheap  construction  through  an  exceptionally  rich 
and   fertile  country.    I  will  now  move  "  That  the  directors'  report 
and  accounts  for  the  year  ending  June  30,  1911,  now  presented,  be 
received  and  adopted." 

Mr.  C.   F.   Mendl  seconded   the  resolution,  and  it  was  carried 
unanimouaiy. 


BELSIZE    MOTORS. 

The  fifth  annual  meeting  of  the  shareholders  of  Belsize 
Motors,  Ltd.,  was  held  on  Thursday  in  the  Chartered 
Accountants'  Hall,  Manchester,  Mr.  G.  P.  Dawson,  the  chair- 
man of  the  company,  presiding. 

In  moving  the  adaption  of  the  report  and  accounts,  the 
Chairman  said  :  At  the  outset  I  will  ask  you  to  refer  to  the 
balance-sheet.  You  will  there  see  that  the  nett  profits,  after 
allowing  for  depreciation,  interest  on  debentures,  &c.,  amount 
to  ;^3o,o68,  an  increase  over  those  of  last  year  of  ^^4,680.  This 
amount  is  arrived  at  after  wiping  off  completely  a  bad  debt 
f)f  £3,3^6,  -ncurred  in  the  taxi-cab  trade,  to  which  I  will  refer 
later.  I  now  .propose  to  deal  with  the  various  items  of  the 
balance-sheet: — Liabilities. — Ordinary  shares:  Issued  127,833 
against  107,833,  an  increase  of  20,000  shares.  These  shares 
were  issued  by  the  directors  to  provide  additional  capital, 
rendered  necessary  by  reason  of  the  great  increase  of  business. 
"  li  "  debentures,  ;£i6,6oo,  no  change.  Bank  overdraft. — This 
item  is  ;^2,954  higher  than  last  year,  but  it  is  a  fluctuating 
amount,  secured  by  ;^5o,ooo  first  debentures.  Last  year  I 
expressed  the  hope  that  we  should  be  able  to  deal  with  these 
debentures  by  making  an  issue  to  the  shareholders  and  the 
public.  Owing  to  various  circumstances  outside  our  control,  a 
favourable  opportunity  has  not  presented  itself,  but  on  any 
in^provement  in  the  general  financial  situation  the  directors 
propose  to  take  steps  to  deal  with  these  debentures.  '■  Land 
and  buildings"  and  "stock-in-trade  and  work  in  progress" 
both  show  increases,  the  former  owing  to  the  fact  that  though 
last  year  we  made  exten.sions,  even  this  accommodation  proved 
totally  inadequate  to  meet  our  expanding  trade.  The  latter 
item  is  naturally  increased  by  the  greater  business  both  in 
finished  cars,  spare  parts,  &c.  The  increased  accommodation 
covers  seven  acres.  It  is  impossible  to  estimate  the  benefit  we 
shall  derive  from  this.  Accounts. — The  sum  we  have  at  our 
disposal,  after  allowing  for  the  payment  of  the  interim  dividend 
in  May  last,  is  ,£32,980.  Your  directors  have  decided — (i)  To 
recommend  a  final  dividend  at  the  rate  of  14  per  cent,  per 
annum  for  the  half-year  ending  September  30,  1911,  making 
10  per  cent,  for  the  year.  This  absorbs  ;£8,426 ;  (2)  to  write 
off  goodwill  account,  jf  2,000 ;  (3)  to  place  to  reserve  account 
;£i2,5oo;  (4)  to  c.nrry  forward  ;^io,o53.  As  the  directors  had 
decided  to  gradually  eliminate  the  goodwill  account,  we  have 
written  it   down  la  further  ;£2,ooo,  leaving   a  total  of  j£8,ooo. 
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Coivtanuing    the    policy    inaugurated    last    year,   your    directors 
have  placed  to  the  reserve  fand  the  sum  of  ;^'i2,5oo,  making  a 
total  of  j/,22,500.     There  can  be  no  doubt  that  this  is  a  tiound 
and  desirable  course  to  pursue  from  every  point  of  view.     How- 
ever,   your   directors    feel    (hat,    should   the  prosperity    of   the 
cN>iupany  continue,  they,  while  protecting  the  reserve  fund,  will 
not  neg'lect  the  shareholders  in  the  distribution  of  the  profils. 
Heiforc  turning  to  the  general  position  and  the  outlook  tor  the 
coming  year's   trade,    I    will  refer   to   the  bad   debt  previously 
mentioned.     This  arose   in   our   taxi-cab   business,    through  the 
failure   oif  a   London   taxi-cab    coinpanjr.     I   ought  to   say  that 
Ihi.s  company  was  the  first  to  recognise  the  merits  of  the   Hel- 
size  cab,  and,  after  severe  tests,  they  took  very  large  namibers. 
I'lirther,  they  were  of  great  service  as  references  to  other  com- 
panies ;    in   fact,   they  were   the   pioneers  of  our   cab  trade   in 
London.     I  may   say   that  even   after  writing  off  this   loss   the 
ac<-ount   on   the  whole  shows   by  no   means    an    unsatisfactory 
profit.     The  general  business  ot  your  company  has  been  most 
satisfactory.        We   manuiacture    almost    every    type    of    motor 
vehicle,  lor  which  there  has  been,  and  still  continues,  a  steadily 
increasing     deinaud.      This     is     a     strong    position,     in     that 
we    are   not  dependent   upon    the    success  of   any    one   type    of 
vehicle  for  the  continued  prosperity  ot  your  com.pany.     TiaJting 
the  'taxi-cab  trade,  to  which  I  drew  special  attention  last  year, 
this    has    extended   to   the    provincial    cities    and   to   suburban 
districts,  as  many  of  you  will  no  doubt  have  noticed.     I  think 
it   worthy  of  note  that  on  the  streets   of   the  city  of   Birming- 
ham, the  centre  of  the  motor  industry,   the  greater  proportion 
of  motor   cabs  plying  for  hire   are   of   "  Belsize "   make.     Last 
year  we   made    special   efforts    in    conunencing   the   commercial 
vehicle  trade.    This  has  been  amply  rewarded,  our  turnover  in 
this   department    increasing  by  450   per   cent.,   and    the   future 
prospects   are  all   that  could   be  desired.       In  the  pleasure  car 
trade  there  can  be  no  question  that  the  trend  of  public  demand 
is   for   a  low-priced,   light,    s.mall    car  of  aibout   12   h.p.     Your 
directors   recognised  this  very   early,    and,  taking  time  by   the 
forelock,    produced    and  put    upon     the   market    two    and    four 
seated   ,12   h.p.    cars,    light,    efficient,    and    of    pleasing   design, 
embodying  the  latest  improvements  and  motor  engineering  prac- 
tice, at  the  low  price  of  £2^0  and  ^235  respectively.     The  re- 
ception of  these  models  has  surprised  us,  and  the  demand  will 
tax  our  works  to  the  utmost  to  produce  these,  together  with  our 
other  trade.     It  has  been  my  pleasure  during  the  last  week  to 
be   present   at   the   Olynupda  Show,    London.     There  I   met   all 
our  agents  for  the  North,  South,  East,  and  West.     The  reports 
of  these  gentlemen  of  future  business  were  excellent,  and  I  am 
convinced   that   our   policy   of   the  last  two  or  three   years,   of 
doing  business  exclusively  through  agents,  is  responsible  for  the 
excellent   feeling   that  exists   between   us.       Our   exhibit  called 
forth  universal  interest  from  everybody,  and  there  is  no  doubt 
that  your  company  is  recognised  as  one  of  the  leading  concerns 
in  the  motor  trade.     The  orders  on  hand  surpass  even  those  of 
last  year  ;   in  fac^,  at  the  time  when  the  new  season's  trade  can 
hardly  be  said  to  have  begun,  the  amount  of  new  business  on 
our  books  is  .greater  than  at  any  previous  time  in  the  company's 
history.     Taking    into    account   the   extensions    we    have    made 
during  the  past  year,  enabling  ijs  to  concentrate  our  business, 
and  from  which  I  feel  sure  we  shall  derive  savings  in  our  work- 
ing  expenses,    and   the   new   arrangement  and  increase    of   our 
sales  department,  I  feel  confident  that  we  shall  meet  next  year 
with   a   still  better  report,   both  of  the  year's  working  and  the 
position   we  occupy  in  the  motor  industry. 

Mr.  J.   Whitehead  seconded  the  .motion,  which  was   adopted 
nem.   con. 


SALVADOR   RAILWAY. 

The  ordinary  general  meeting  of  the  Salvador  Railway  Co., 
Ltd.,  was  held  on  Wednesday  at  Winchester  House,  Old  Broad 
Street,  E.G.,  Mr.  Mark  J.  Kelly  (chairman  and  managing  director) 
presiding. 

The  Secretary  (Mr.  F.  C.  Tillbrook)  read  the  notice  convening 
the  meeting. 

The  Chairm»in  expressed  the  hope  that  the  report  and  accounts 
were  satisfactory,  because,  although  they  showed  a  somewhat 
smaller  tonnage  carried,  there  was  compensation  in  the  favouring 
rates  of  the  exchange,  together  with  increased  receipts  from  their 
steamship  service,  and  it  was  reflected  in  the  larger  amount  appear- 
ing on  the  right  side  in  the  accounis.  The  decrease  was  reprr- 
sented  principally  by  1,394  tons  of  coffee,  about  2,000  tons  of 
sugar  and  sugar  cane,  and  several  hundred  tons  of  maize, 
&c.  Tlie  decreases  in  coffee  and  sugar  were  peculiarly 
disappointing  because  the  season  had  appeared  to  bo 
propitious,  and  as  the  price  of  those  .staples  was  very  favourable 
in  the  consuming  markets,  the  decreased  amount  available  for 
export  must  have  been  a  severe  disappointment  to  the  producei's. 
They  were  compensated,  however,  by  (he  better  prices  obt<iined 
abroad,  while,  so  far  as  they  were  concerned,  notwithstanding 
those  decreases,  the  gross  receipts  fi mi  the  railway  were  the  best 
so  far  attained,  just  falling  short  of  1,000,000  sHver  dollars.  This 
circumstance  indicated  that  their  property  was  each  year  becoming 
more  of  a  general  and  less  of  a  purely  coflfee  line,  although  much 
coffee  had  really  been  planted  in  the  past  two  years,  and  it  was  well 
to  grasp  the  significance  of  the  fact.  The  pas.^enger  traffic,  too. 
during  the  year  under  review  ^ho.'.ed  an  increase  of  over  21,000 
passengers,  which  registered  the  beijinningof  an  upward  tendency 
on  this  head  The  steamship  business  had  brought  in  upwards 
of  ;f 6, 000. against  ^'2,335  appearing  in  last  year's  accounis.  which, 
however,  represented  only  seven  monlbsof  the  working  but  included 
acoffee  season.IAIterlproviding  for  interest  and  redemption  on  the  (wo 
classes  of  debeniures,  and  interest  on  the  terminable  notes,  (ia><- 
ment   of  trustees,    and   other  charges   to  revenue,   the  availabi 


balance  was  ;{8,56j,  against  an  availabto  balance  tbU  year,  aftar 
making  similar  provisions,  of  /zj.^O^.  This  reiult  bad  enabted 
the  board  to  make  certain  provisions,  sucli  a*  £i>,0i7,  being  two- 
thirds  of  cost  of  the  Isiue  of  the  (ermiaable  notes,  and  de«irabte 
appropriation  of  /4.500  to  reserve  After  making  those  pro- 
visions the  directors  recommend  a  dividend  of  4  per  cent,  (o  tb« 
preference  shareholders,  against  3  per  cent,  paid  last  year,  and  to 
carry  forward  ^2,906,  against  ^{'i  .o6j  last  year.  The  company 't 
steamship  business-  had  developed  so  satisfactorily  that  the  board 
decided  to  increase  its  tonnage  by  building  two  more  venels. 
Out  ol  this  development  there  bad  naturally  arisen  the  neceaaily  of 
providing  the  money  to  pay  for  two  new  ships,  and  as  ^^43,000  of 
terminable  notes  issued  in  1909  wonid  be  maturing  next  ^nnr, 
the  directors  bad  decided  to  cover  these  two  liabilities 
by  one  new  issue  sufficient  to  provide  for  both.  The  com- 
pany would  therefore  be  offering  presently  a  sum  of  /'■  10,000 
in  bearer  bonds,  with  the  attraction  of  a  redemption  in  10  years 
by  yearly  withdrawal  o(  /i  1,000  worth  of  bondi,  and  the  termin- 
able note  holders  would  be  given  the  opportunity  to  lake  them  on 
the  same  fooling,  subject  to  their  agreeing  to  do  so  at  once. 
Mention  had  been  made  on  several  occasions  as  to  their  adoption 
of  oil  fuel  as  a  substitute  for  wood  on  the  railway  and  of  expensive 
coal  on  the  steamship  service.  He  was  almost  in  a  position  to-day 
to  foreshadow  that  they  might  be  able  very  shortly  to  arrive  at 
the  provision  of  both  the  railway  and  the  steamers  with  the 
desired  fuel.  The  directors  bad  received  the  following  cable  from 
the  general  manager :  "Prospects  are  very  encouraging;  crop  is 
very  good  and  at  high  prices,  consequently  trade  is  active.  Every- 
thing points  to  an  increase  of  traffic.  The  traffic  receipts  last  year 
in  local  currency  beat  our  record,  but  they  have  been  exceeded 
this  year  up  to  the  present,  whilst  in  addition  to  tbi»  the  exchaage 
is  greatly  improving." 

Mr.  Edward  Lembecke  seconded  the  motion,  which,  after  wme 
discussion,  was  carried  unanimously. 

ARGENTINE  GREAT  WESTERN  RAILWAY. 

The  ordinary  general  meeting  of  the  Argentine  Great 
Western  Railway  Co.,  Ltd.,  was  held  on  Monday  at  Win- 
ches-ter  House,  Old  Broad  Street,  E.C.,  the  Rijht  Hon.  Lord 
St.   Davids  (the  chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  ].  T.  Dillon)  read  the  notice  ccoTCDing 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  :   I  beg  to  move  :   "  That  the  directors'  report 
and   audited  statement  of  accounts   for  the  fiscal  year  ended 
June   30,    1911,   be  received  and  adopted,  and   that  a  balance 
dividend  of  aj  per  cent,  be  and  the  same  is  hereby  declared  on 
the  preferred  and  ordinary  stocks  of  the  company  lor  the  year 
ended  June  30,  igii."     We  have  received  the  amounts  due  to 
us  under  the  working  agreement  from  the  Buenos  Ayres  and 
Pacific   Railway,  and  are  accordingly  paying  j  per  cent,   for 
the  year  on  the  preferred  and  ordinary  stocks  of  this  company. 
The      gross     receipts     have     increased     from     ;f  1,003,079     to 
;f  1,074,092,  an  increase  of  ;£^7i,oi3,  or  7.08  per  cent.     As  in  the 
preceding  year,  much  of  the  through  traffic  is  diverted  frotn  a 
portion  of  our  system  to  a  line  built  by  the  Dnenos  Ayres  and 
Pacific  Railway,   but  under   the  working   agreement  this  does 
not  in  any  way  affect  the  amount  payable  to  us  by  that  com- 
pany.    During  the  past  year  the  actual  weight  of  goods  traffic 
carried   by   us   has   increased   from    1,006,437  tons   to   i,3oi,8<6 
tons,  an  increase  of  195,419  tons,  or  19.41  per  cent.    You  will  be 
interested  to  hear  that  this  percentage  of  increase  u  higher  than 
that  shown  by  the  other  Argentine  broad  gauge  railways,  and 
confirms  the  reports  we  have  received  of  the  advance  in  pros- 
[)erity  of  Mendoza  and  the  other  districts  served  by  our  rail- 
way.    As  you  know,  much  of  the  prosperity  of  the  Cuyo  Pro- 
vinces is  due  to  irrigation,  and  you  will  see  that  we  are  about 
to  ask  you  to  authorise  an   alteration   in  the  memorandum  of 
association  enabling  the  company  to  undertake  the  ootutniction 
of  irrigation  works  for  account  of  the  (government.    In  certain 
districts   served   by  this   line  there  are   large    areas    of     land 
capable  of  irrigation — lands  which  at  present  give  little  or  no 
traffic,  but  which  should  be  a  source  of  earning  to  us  when  sup- 
plied with  water.     The  position  is  that  the  Government  may 
ask  this  company  to  construct  such  work,  the  company  talcing 
irrigation   bonds  in  payment.     We  make  nothing  by  the  opera- 
tion, and  we  are  not  likely  to  lose  by  it;  in   fact,  we  do  the 
work  at  cost  price.     We  have  obtained  a  concession   for  a  line 
from  Kspejo  (a  little  north  of  Mendoxa)  to  Palmira,  formisf  a 
l<K>p  of  about   50  miles    in   length.     This   line  passes  throagh 
some  good  land  likely  to  give  us  traffic,  and  will  form  part  of 
the  network  cf  lines  which  we  have  built  in  the  neighboothood 
of  Mendoza.     In  the  San  Juan  district,  where  the  rate  of  pro- 
gress has  been  slow   for   •  ■    .irs,   there  are  now  signs  of 
more   rapid  advanconient .  will   be  helped  by  several 
lines  which  we  are  build  ■                  '>S  from  that  city.     We  have 
received  the  following  cablegram  fr»Mn  the  general  manager  : — 
"  Prospects  at  moment   for  .Argentine  Great  Western   Railway 
are  excellent.     Area  under  cultivation  estimated  to  be   10  per 
cent,   over   last   year.      Snowfall    in    Cordillera  during    winter 

has  been  suffici: -i   plentiful   supply  of  water   for 

irrigation.     0|<  :ria1  hraiKhes   in   San  Juan  and 

NUmte   Coman   t  v     ear    line    will    bring     inrreaard 

traffic."  The  only  other  nuntrr  of  interest  that  I  lu^-e  to  men 
ticn  to  you  is  that  Mr.  .\rthaT  Stanley,  who  is  one  of  out 
directors,  is  at  the  present  moment  in  Argentina,  and  will  be 
visiting  the  prcn>erty  of  this  Ciimpany.  I  now  beg  to  move  the 
adoption  of  the  report,  and  if  any  gentleman  has  »aj  <{aMliatis 
to  ask  or  remarks  to  make  we  shall  be  very  |>lwiid  to  War 
them. 

The  Hon.  Charles  X.  I^iwrenoe  seconded  the  motion,  whkh. 
in  the  absence  of  questions  or  remarks  from  shareholders,  «•• 
at  oiKe  put  aiHl  carried  unanimously. 


7i8 


Cbe  5«pe6tor8'  "Kevfew. 


November  i8,  191  i. 


PUBLIC    INCOME     AND     EXPENDITURE. 


pxiosPEcrus. 


The  following   are  the  receipts  into  and  issues    out  of    the 
Exchequer  between  April  1,  1911,  and  November  11,  1911  : — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 

into  the 
Exchequer  from 

April  I  to 
Nov.  II,  1911. 

Total  Receipts 

Into  the 

Exchequer  from 

April  I  to 

Nov.  12,  igio. 

Balahces   on  April  i  — 

£ 

12.518,374 
1,027,797 

£ 

2,071,120 
760,128 

Rkvknub. 

■3,546,171 

2,831,248 

20,343,000 
23,150,000 
14,387,000 
5,469,000 

590,000 
11,307,000 

130,000 
14,530,000 

290,000 

782,584 
1.367,745 

19,944,000 
24,237,000 
15,285,000 
5,goi,ooo 
2,230,000 
32,213,000 

Excise    

Land  Tax  and  House  Duty.... 
Property  and  Income  Tax  .... 

14,200,000 
270,000 

721,482 
1,477,430 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

Revenue    



92,346,329 
105,892.500 

700,000 

600,000 

150,000 

25,000 

1,500,000 

4,600,006 

116,578,912 

Toial,  including  balance. . 

Other  Receip 

Repayment  of  Advances  for  B 

By    Issue   of   Exchequer    60 

War  Loan  (Redemption)  Act 

Under  Telegraph  Acts,  1892  to 

Under  Military  Works  Acts,  18 

Under  Public  Offices  Site  (Dul 

Temporary  Advances,  Deticien 

Temporary  Advances,  Ways 

eluding  Treasury  Bills  £3,6 

and  jf'ia, 500,000  in  1910-11). , . 

rs. 

119,410,160 

1,040,000 

20,895,002 
350,000 
150,000 

2,000,000 
14,000,000 

ids    nnder     the 
,  1910  

1907      . . 
97  to  1903 
jlin)  Act,  1903  .. 

and   Means  (in- 
00,000  in  1911-12 

Total 

113,467,500 

157,845,162 

EXPKNDITURB  AND  OTHER  IsSUES. 


hXPENlJlTURB. 

National  Debt  Services 

Development  and  Road  Im- 
provement Funds  

Payments  to  Local  Taxation 
Accounis,  &c 

Other  Consolidated  Fund 
Services    

Supply  Services 


Expenditure    

Other   IssuBb. 
For  Advances  for  Bullion 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts,  1807  to  1903  . .. 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buiidmgs  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908    

Oid  Sinking  Fund,  1910-11,  issued  to  reduce 
Debt    

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  ^£^26,500,000  in  1910-11) ■ 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
nrom 
April  I   to 
Nov.  Ti,  1911. 


I    Total  Issues 
!  out  of  the  Ex- 
chequer to 
meet  payments 
I  from 

I       April  I  to 
t  Nov,  12,  191 0, 


14.530,206 

717,201 

5,161,271 

1,122,842 
79.957.597 


101,489,117 
g5o,oco 

107,588 


Z4,8SZ,22I 

295.703 
5,094,046 

1,063.176 

77,086,827 


98.390,973 

970,000 

107,588 


Balances  in  Exchequer:- 
Bank  of  England  ... . 
Bank  of  Ireland 


1911.    I      1910. 
Nov   II.;  Nov.  12 

I  £ 

5.585.675  2,512,188 

»36.554l      488,413 


Total 


450,000 
150,000 

I.OOO 

25,000 

31,000,000 
40c, 00c 
150,000 

30,000 
45.000 

16,000 

1,000 

2,356,766 

1,500,000 

a, 000,000 

- 

31,750,000 

107,045.471 

154.844.561 

6,422,029 

3,000,601 

113.467.500 

157,845.162 

Mbmo. — Treasury  Bills  outstanding  on  Nov.  ii,  1911 : — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  November  14, 1911. 


To'al 


£18,100,000 


From  the  Ix)ndon  Statistics  for  "igio-ii  just  issued  by  the 
Counity  Council  we  learn  that  the  population  of  Greater  London 
has  risen  to  7,25^,963.  The  assessable  value  of  the  property 
cxf  the  Metropolis  is  j^6o, 496,000.  In  1902  the  .population  of 
Greater  London  was  only  6,705,770,  and  one  wonders  when 
this  aggregation  of  hiunan  beings  is  going  to  end. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autlienticated  by  tlte  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


The  Subscription  List  will  open  on  Thursday,  the  16lh  November,  1911,  and 
will  be  closed  on  or  before  Saturday,  the  18th  November,  1911,  at  1  p.m. 

DOMINION   OF  CANADA. 


CANADIAN  NORTHERN  RAILWAY 
SYSTEM. 

Canadian  Northern  Pacific  Railway  Company. 

(Incorporated  under  Statutes  ot  the  Province  of  British  Columbia.) 

LLOYDS  BANK  LIMITED,  London    72,  Lombard  St.,  E.C.i  and  Branches. 
BANK    OF    SCOTLAND,    Edinburgh,   London   i50,  Bishopsgate,   E.G.'  and 

Branches,  and 
THE  CANADIAN  BANK  OF  COMMERCE,  London  12,  Lombard  St.,  E.C.I 

as  Hankers  to  the  Company,  will  receive  5ubscriptfon>s  for 

£1,438,356  First  Mortgage  4  per  Cent. 
Guaranteed  Debenture  Stock. 

Principal    and    Interest    unconditionally    guaranteed    by 
the    Government   of  1  British    Columbia. 

(Part  of  an  issue  limited  as  herein  mentioned.) 

The  Stock  is  rtpayable  at  par  on  the  2nd  April.  1950,  at  The  Canadian 
Bank  of  Commerce,  in  London  in  Sterling  or  in  Toronto 
In  currency  at  the  tixed  rate  of  $4-8666  to  the  £1  sterTinK- 

The  Stock  will  be  rcjjistered  in  London  and  Toronto,  and  when  fully  paid 
may  be  transferred  from  one  Register  to  the  other  on  the  written  instructionb 
of  the  holder  on  a  special  form  provided  for  the  purpose. 

Interest  will  he  paid  by  Warrant,  half-yearly,  on  the  2nd  day  of  April  and 
the  2nd  day  of  October,  the  first  payment,  calculated  from  the  dates  of  the 
various  instalments,  to  be  made  on  the  2nd  day  of  April,  1912. 


THE    PRICE    OF    ISSUE    IS     99    PER    CENT. 

PAYABLK    AS    POLIjOWS:— 

On  A.x>]>lica.t:iosm £&  peM*   oexft^. 

Ox%   JVllot: nient:           £&0  „ 

Ork    8tl^    «Ja.nuz%.a:*y,    X912       ..     £20  „ 

On    5tl^    F^el>x*ua,B?y,    1912    .     £25  „ 

On  4tl^    IMiLa,K*cl^,  1912..                £29  „ 


£99    pes*  £100. 


Or  the  whole  may  t>e  paid  \\\i  in  full  on  Allotment,  or  on  any  Monday  before 
4th  March,  1912,  under  discount  at  the  rate  of  4  i>er  cent.  ^)er  annum.  Interest 
at  the  rate  of  5  per  cent,  per  annum  will  Ix;  charged  on  all  instalments  in  arrear. 

The  Stock  is  secured  by  the  unconditional  guarantee  of  the  Government  of 
British  Columbia,  i)oth  as  to  princii>al  and  interest,  and  by  a  First  Mortgage  on 
the  Company's  line  of  Railway  l>etween  the  City  of  Vancouver  and  the  bound- 
ary of  the  Provinces  of  British  Columbia  and  Alberta,  and  n^wn  certain  other 
lines.  Tbe  firbt-mentioncd  line  will  form  part  of  the  main  Trans-continental 
Line  of  the  Canadian  Northern  Railway  System. 

The  Stock  is  constituted  by  a  Trust  Deed  in  favour  of  the  British  Empire 
Trust  Company,  Limited,  of  England,  and  the  National  Trust  Company, 
Limited,  of  Toronto,  which  limits  the  amount  of  the  Stock. at  any  one  time 
outstanding  to  935,000  per  mile  (or  its  equivalent  in  sterling  or  other  money*  {a) 
of  the  lines  of  Railway  to  be  constructed  as  sixicified  in  the  said  Trust  Deed, 
and  (h)  of  any  additional  linos  hereafter  to  be  constructed  by  the  Company  in 
the  Province  of  British  Cohmibia,  in  resiiect  of  vvhich  the  Province  may  here- 
after be  authorised  by  its  Legislature  to  give  a  guarantee. 

The  Stock  is  a  First  Mortgage  or  Charge  on  the  said  lines  of  Railway  (exclu- 
sive of  terminals)  and  certain  other  property  and  assets  of  the  Company  as 
specified  in  the  said  Trust  Deed. 

Copies  of  the  Trust  Deed  and  Fonn  of  (luarantee  can  be  seen  at  the  Offices 
of  the  Comijany's  Solicitors,  Messrs.  Linklater  and  Co.,  2,  Bond  Court, 
Walbrook,  E.C.,  or  the  British  Empire  Trust  Company,  Ltd.,  34,  Nicholas 
Lane,  rx)mbard  Street,  E.C.,  at  any  time  before  the  closing  of  the  List  during 
usual  business  hours. 

It  is  intended  to  apply,  in  due  course,  to  the  London  Stock  Exchange  for  s 
quotation  of  and  special  settlement  in  the  Debenture  Stock  now  offered. 

Application  should  be  made  on  form  at'comi>anying  Prospectus. 

Full  ProsiJectuses  (uixjn  the  terms  of  which  applications  will  alone  be 
reccivcdi  and  Forms  of  Application  can  be  obtained  at  the  offices  of  the  Com- 
lany.  Bond  Court,  Walbrook,  E.C:  or  at  the  Company's  Bankers:— Lloyds 
Bank  Limited,  72,  Ijombard  Street,  E.C. ;  Bank  of  Scotland,  30,  Bishopsgate, 
E.G.;  The  Canadian  Bank  of  Commerce,  2,  Lombard  Street,  E.C;  and  thejr 
respective  branches. 

Bond  Court  House,  Bond  Court,  Walbrook,  E.C. 
11th  November,  1911. 

NOTICES. 

■x<he:     s'X'Ockc    e:x:chji.n^oe3. 

NOTICE. 
MEMBERS  ot  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  tbe  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto?k  and  Share  Brokers  may 
i^e  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or  obtained 
on  application  to 

EDWARD    SATTERTHWAITE, 
Secretary  to  ihe  Committee  of  the  Stock  Exchange. 
Conomittee  Koom.  Tbe  Stock  Exchange,  London. 


PENNSYLVANIA  RAILROAD  THREE-AND-A- 
HALF  PER  CENT.  TEN-YEAR  CONVERTIBLE  GOLD  BONDS, 

Dated  2n(l  October,   1905. 


Holders  are  notified  that  the  COUPONS  of  the  above  Bonds, 
due  1st  December  next,  will  be  paid  at  the  Exchange  of  49jd.  per 
dollar,  at  the  Financial  Agency  of  the  Company  in  London.  THE 
LONDON  JOINT  STOCK  BANK,  LIMITED,  5,  Princes 
Street,  E.C. 
The  Coupons  must  be  left  three  clear  days  for  examination. 
Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 
5,  Princes  Street,  London,  E.C. 
16th  November,  1911. 


NOVEMBKR   i8,    igii. 


Cbe  5nve6tor6'  TRepfew^ 
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ABRIDGED    PROSPECTUS. 

The  SUBSCRIPTION   LIST  will   OPEN  on  MONDAY,   the  20th  day  of   November.    1011.   and   will  CLOSE  on  or  be/ore 

WEDNKSDAY.  the  22n(l  day  of  November.   1911. 

DOMINION    OF    CANADA. 

THE  CANADIAN  WESTERN  NATURAL  GAS  LIGHT, 
HEAT  AND  POWER  COMPANY,  LIMITED. 

(Incorporated  under  the  Laws  o(  tlic  Province  of  Alberta  ) 

CAPITAL  (Issued  and  Fully  Paidj,  $8,000,000,  in  80,000  Shares  of  slOO  each. 


LLOYDS    BANK.    LIMITED,    London    (73    Lombard    street,    E.C.),   and 

Branches, 
HANK    OF  SCOTLAND.   Kdinburgh,    London  (30   Bishopsgatc,   E.G.),  and 

Branches,   and 
TH1-:    CANADIAN   BANK  OF   COMMERCE,  London  (a    Lombard  street, 

K.C.), 
Are  authorised  to  receive  on  behalf  o£  and  as  Bankers  for  the  purchasers 
applications  for: — 

/«i  1,643  ($3.95".«oo)  5   PER  CENT.    FIRST  MORTGAGE  DEBENTUKK 

STOCK, 

Fart  of  an   Issue  limited    as  within  mentioned. 


THE    PRICE    OF    ISSUE    IS    /90   PER    CENT. 

Redeemable   by  1936  at  ;£ioo  per   cent,    by  Annual  Sinking  Fund. 
Interest  payable    at  5  per  cent,    per   annum   by   Warrant    half-yearly,   on 
April    15th    and    Oitober    15th,    in    London    in   Sterling,    and    in    Canada   in 
Dollars,    at  the  fixed  rate   of  t  86§  to  the   £,  sterling.     The  amount   payable 
oil  April  i.sth,  lyia,  will   be  calculated  from  the  due  dates  of  instalments. 
The  pur(liase  price  will  be  payable  as  follows:  — 
^5  ppr  cent,  on  Application. 
.jCi5  per  cent,   on  Allotment, 
j^ao  per  cent,  on  8th  January,   igia. 
;625  per  cent,   on  lath  February,   1912. 
£)iS  per  cent,  on  nth  March,  1913. 

;£qo  per  cent. 

Or   the   whole    may    be    paid    up    in    full    under   discount   at    the    rate    of 
5  per  cent,  per  annum  ou  any  Monday  prior  to  nth  March,   1913. 


and  villages  within  reach  of  the  Company's  gas  supply. 
The  net    proceeds    ot   the   Debenture   Stock   now   one 
these  and  the  general  purposes  of   the    Company. 


The  net    proceeds    ot   the   Debenture   Stock   now   offered  are  required    for 


The  great  advantages  of  a  supply  of  Natural  Gas  to  the  above  Cities 
will  be  readily  realised  from  the  comparison  of  the  cost  of  Natural  Gas 
with  tlie  cost  of  Coal  and  Electricity  at  Calgary,  particulars  of  which  are 
given  in  the   Full  Prospectus. 

The  property  and  the  prospects  of  the  Company  have  been  exhaustively 
reported  upon  for  the  Company  by  Mr  Eugene  Coste,  M.E.,  M.I.M.M., 
President  of  The  Volcanic  Oil  and  Gas  Company,  and  formerly  Geologist 
and  Mining  Engineer  of  the  Department  ol  Geological  Survey  of  Canada. 
and  Consulting  Engineer  and  Geologist  for  the  Canadian  Pacific  Railway 
in  the  development  of  the  gas  fields  herein  referred  to. 

They  have  also  been  specially  examined  and  reported  on,  for  The 
British  Empire  Trust  Company,  Limited,  l)y  Mr  H.  King  Hiller  M  I 
Mech.  E.,  M.I.  Gas  E.,  and  Mr  F.  R.  Glover,  of  The  British  Columbia 
Electric  Railway  Company,  Limited,  both  of  whose  reports  are  eminently 
satisfactory. 

The  atiove  three  Reports  can  be  seen  at  the  offices  of  The  British  Empire 
Trust  Company,  or  of  Messrs  Linklater  and  Co.,  a  Bond  court,  Walbrook 
E.C..  while  the  list  remains  open,  and  printed  extracts  from  the  Ret>orts 
can  be  had  on  application  to  The  British  Empire  Trust  Company  Limited 
34  Nicholas  lane,  Lombard  street,  E.C.  ' 

The  Company  has  secured  powers  to  distribute  and  sell  Natural  Gas  from 
Calgary.  Lethbridge,  and  other  Towns,  and  steps  are  now  being  taken  by 
the  Company  to  secure  franchises  from  all  Tcwns  tributary  to  the  Com- 
paiiy's  pipe   line. 

The  total  gas-bearing  territory  controlled  by  the  Company  covers  over 
one  and  a-half  million  acres  of  land,  and  from  the  results  obtained  from 
llir  existing  wells,  it  is  estimated  that  the  \aluc  of  ihj  natural  gas  under- 
lying this  territory  will  be   no  less  than   $jfi5.t'oo,coo. 

It  is  computed  that  there  is  a  popu!.itit>n  of  not  less  than  80,000  within 
the  territoiy  whiih  will  be  immediately  tributary  to  the  Company's  pro- 
perty, and  basing  their  estimates  upon  the  average  consumption  of  Natural 
Gas  in  other  centres  in  Kastern  and  Western  Canada  and  in  the  I'nited 
States,  the  Diieiturs  confidently  expect  the  following  results  when  the 
pipe  lines  and  plant  are  completed  and  in   full  operation:— 

...  Per  Annum. 
Domestic    Consumption.    9.350,000    rubtc   ftct   per    day;    Manu- 
facturers' Consumption.   8,otx>.ooo  cubic   feet  per  day $i,Gao.ooo 

E^penses,  including  operating  and   drilling  expenses 380,000 

$l.*4O,O0O 


The  supply  and  distribution  of  Natural  Gas  for  commercial  and  domestic 
purposes  forms  one  of  the  important  industries  of  the  North  American 
Continent. 

In  the  year  1909,  over  400  billion  feet  were  sold  for  $63,206,941  in  the 
United  States,  and  in  Canada  six  billion  feet  were  sold  for  $1,207,039.  The 
figures  for'iyio  are  not  yet  available. 

The  Natural  Gas  Companies  of  Canada  and  the  United  States,  prac- 
tically without  exception,  are  paying  very  sausfactory  dividends  on  their 
shares,  and  many  millions  of  dollars  arc  invested  in  their  securities,  which 
constitute  a  standard  and  popular  investment.  The  business  is  profitable 
and  free  of  itself  from  danger  of  strikes  and  labour  troubles.  The  sale  of 
Natural  Gas  is  a  monthly  cash  business,  and  the  possibility  of  incurring 
bad  debts  is  therefore  reduced   to  a  minimum. 

THE  CANADIAN  WESTERN  NATURAL  GAS  LIGHT,  HEAT  AND 
POWER  COMPANY,  LIMITED,  has  acquired  the  right  to  drill  for 
Natural  Gas  over  an  area  of  about  1,550,000  acres,  equals  3,425  square 
miles  in  Southern  Alberta,  referred  to  below,  and  it  already  owns  eight 
Natural  Gas  Wells  producing  gas  at  the  rate  of  68,000,000  cubic  feet  per 
day  of  24  hours,  five  of  the  Wells  producing  in  the  aggregate  65,000,000 
cubic  feet  per  day,  having  an  average  closed-in  or  rock  pressure  of  795  lbs 
per  square  inch.  These  Wells  are  situated  in  the  region  traversed  by  the  | 
Canadian  Pacific  Railway,  one  at  Bassano,  one  at  Brooks,  one  at  Dunmore  1 
Junction,   and    five  at    Bow  Island.  ' 

The  Company  proposes  to  build  immediately  a  large  pipe  line  from  its 
Gas  Wells  for  the  transmission  and  distribution  of  gas  to  the  cities  of 
CaJgary  and   Lethbridge,   with   branch   lines  to  many    other    growing  towns 


Net    Profits       

Interest    on     Debenture   Stock    

Reserve  for  Sinking    Fund,    Depreciation,   and   other 
charges        


$335,000 


350.000 


■ing  a  surplu"!   available  for   fi-rifie 


:ves  and  dividends 


57S.OOO 
$6tfS.ooo 


It  IS  further  confidently  expected  that  the  Revenue  will  coiukleraLly  Is- 
^'^^^'c   with    the  growth  of  population  and  maaufacturia^    devclopncni. 

Mr  Glover  estimates  that  by  1915  th«  district  tribol^ry  to  the  CoMpaay's 
pipe  lines  will  have  a  popudation  of  iSo,ooo. 

VALUE  OF  NATURAL  GAS  PRODUCED.— Tbc  great  growth  ia  the 
Natural  Gas  ndustry  within  the  last  decade  is  shown  by  the  increase  ia 
Canada  from  $195,992  in  1902  to  $a,oou,ooo  (csiimated)  in  1911.  and  ia  ibc 
t^nif^d  Slates  iron  $30,867,861  in  1903  to  $65.000,000  {esiiwalfrfj  ia  191a. 

I  he  first  payment  of  the  Sinking  Fund  will  be  made  on  or  before  isc 
January,  1916.  This  Sinking  Fund  will  be  applied  in  the  manner  amho- 
rised  by  the  Trust  Deett  The  Company  will  reserve  the  rigfaft  to  ivdeetn 
the  whole  or  any  part  of  the  Stock  at  105  at  any  time  after  31SC  December, 
i9>6,    on  six   months'  notice. 

The  Stock  will  be  issued  pursuant  to  the  Company's  Articles  of  As* 
ociation  and  to  Resolutions  of  the  Shareholders  and  Board  of  Director*. 
Lnd  will  be  secured  by  a  Trust  Deed  in  favour  of  The  British  Empiro 
Trust  Company,  Limited,  as  Trustees,  ccnstituting  the  Stock  a  ftrst.  ftxed 
md  specific  Mortgage  upon  all  lands,  pipe-lines,  rrancfaises,  stocks^  shares 
;  ind  securities,  and  all  other  immovable  property  of  every  de*crtptioa  now 
^r  hereafter  owned  or  acauired  by  the  Company,  and  a  hrst  floating  charge 
npon  all  the  remainder  of  the  Company's  undertaking,  property  and  assets, 
yrcscat   and    future,    including    its    uncalled   Capital. 

^The  Trust  Deed  provides  that  the  Stock  shall  be  limited  ia  the  irst 
^stance  to  $4,5ou,o(x>,  but  that  the  Company  may  issne  farther  Stock,  raak- 
fng  pari  fa$su  with  the  Stock  now  issued,  provided  that  at  the  date  of 
the  proposed  further  issue  (,a)  the  Company  has  received  In  cash,  in 
Icspect  of  the  net  proceeds  ot  an  issue  of  additional  Capiul  Stock  (whether 
Preferred  or  Common)  ever  and  above  the  present  Share  Capital  of 
lS,(Kx>,ooo  a  sum  in  ca&h  equal  to  the  nominal  amount  of  the  proposed 
(urthcr  issue,  or  (t>)  the  net  earnings  of  the  Company  as  certified  by  the 
Company's  Auditors  for  the  time  being  for  each  of  the  two  la^  precediag 
financial  years  of  the  Company  for  which  audited  Accounts  are  avallaMr 
shall  have  been  equal  \>  at  least  twice  the  amount  requited  for  the  pay- 
kient  of  Interest  on  the  Stock  then  outstanding,  and  on  the  further  Slock 
then  proposed  to  be  issued,  and  twice  the  Sinking  Fund  thereon. 

A  print  of  the  draft  Trust  Deed  (subject  to  revision)  securing  the  Stock 
can  be  inspected  during  usual  business  boors,  white  the  list  remains  open, 
at  the  offices  of  Messrs  Linklater  and  Co.,  No.  3  Bond  conit,  Walbrook« 
London,   E.C. 

It  is  intended  to  apply,  in  due  coarse,  to  the  Committee  of  the 
Stock  Exchange  for  a  quotation  of,  and  special  settlement  in,  the 
ture  Stock. 

Applications  should  be  made  on  the  accompanjring  form,   and  forwarded 
to  the  Bankers  of  The  British  Empire  Trust  Company,  Limited:— 
Lloyds   Bank,   Limited.   7a    Lombard   street,    E.C. 
Bank  of  Scotland,  30,   Bishopsgate,   E.C. 

The   Canadian    Bank   of   Commerce,    3    Lombard   street,    E.C. 
or  any  of    their  respective  Branches,   together  with  cheque  for  the  amonat 
payable   on   application. 

Full  Prospectuses  (upon  the  terms  of  which  applications  will  alooe  be 
received)  and  Forms  of  Application  can  be  obtained  from  Tbc  Biiltah 
Empire  Trust  Company,  Limited,  34  Nicholas  lane,  Loshard  9XmtU 
Loudon,  E.C,  or  from  any  of  the  Bankers. 

Dated   :7th  November.   19*1. 

DIRECTORS. 

THE  HON  CLIFFORD  SIFTON,  P.C,  K.C..  ex-Minister  of  the  laterior 
of  Canada. 

EUGENE  COSTE,  M.E..  M.I.M.M..  Toronto;  Director  of  The  Provincial 
Natural  Gas  and  Fuel  Company  of  Ontario,  Limited,  and  PreaUdeat 
Volcanic  Oil  and  Gas  Company,  Limited,   of  Canada. 

PATRICK  BURNS,  Calgary;    Director  Calgarr  Gas  Compaav.  Limitml. 

C.  A.  MASTEN.  K.C..  Toronto. 
JOHN  BAIN  Ottawa. 

N.  SCOTT  RUSSELL.  U.lostX.E  M.LE.E. ;  Diicctor  The  Britbfc 
Empire   Trust  Company,   Limited. 

D.  A.  COSTE.  General  Manager  of  Volcanic  Oil  and  Gas  CoMpaay. 
Limited,    of   Canada. 

SECRBT^RY.  — Ti»mes   Honston    Spence. 

OFFICES.— Calg:.ry. 

TRUSTEES  AND  REGISTRARS  FOR  DEBENTURE  HOLDERS. 

The  British   Empirf;    Trust  Co,    Liuiacd^  34^Nich<^' -^    '   --     Loa4o««    &.C 

tliis  Form  may  be  used 


No... 


THE  CANADIAN  WESTERN   NATURAL  OAS  LIGHT.  HKAT*  AMD 

POWER    COMPANY,    LIMITSDw 

(Incorporated  uudti    the   Law>  c:   the   Province  of  Alberta,  Canada.) 

Issue  of 

;C8i  1.643  ($3.95o.«»)  5  PER  CENT.  FIRST  MORTOAGB  DBBBNTVRK 

STOCK. 


Nichalan 


Form  of  Application  for  Stock. 

To     The    British     Empire    Trust    Company.    Limited. 
London,    E.C. 

Gkntlrhgn,— Having  paid  to  your  Bankers  the  s«m  of  £ 

being   the   deposit   of   5    j»er  cent,    on   application   for   j£ 

Stock  of  the  above  issue.   I  request  that  yon  will  allot  me  thai   aaH>u  .r 
Stock,   and   1   hereby  agree   to   accept  the   same   or  any    lass   nmiani    ih*f 
you   may   allot     to     me    upon     the    terms    of    the    ProtpectiM,   dated    t7<h 
November,    igit,  and  I  aitrre  to  pay  the  further  tnstalacats  dae  io  ffsp*<i 
of  the  same  in  accordanee  »  (>»  id^  irnn.  n,f  »k..  .-.i.i  p.^..,.*^  •>.. 

Ordinary  Signature 


Name    (in    full) « 

(Slate  whether  Mrs  or  Miss,  or  title,  if  aav.t 


Address    .... 
Occupation 


Date 


720 


TCbe  3nv€6tor8'  TRevfew* 


November  i8,   191  i. 


ABRIDGED    PROSPECTUS. 

The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  MONDAY,  2olh  Xoveinber, igii. 


UNITED     STATES     OF     BRAZIL. 


OFFEFt      OF" 


£2,000,000  SOROCABANA  RAILWAY  CO. 
M  PER  CENT.  FIRST  DEBENTURES, 

Forming  part  of   a  total  authorised   issue  of  £4,000,000, 
At    OGh    pen    cent. 


Trustee  for  the  Debenture  Holders,  London  County  &  Westminster  Bank,  Limited. 


The  Debentures  will  mature  ist  October,  1961,  and  will  be  repayable  by 
means  of  a  Cumulative  Sinking  Fund,  beginning  in  1916,  suficient  to  re- 
deem the  Debentures  at  or  before  maturity.  The  Sinking  Fund  will  be 
applied  annually  to  the  purchase  of  Debentures  at  or  below  par  and 
accrued  interest,  or  to  drawing  Debentures  at  par.  I'hc  entire  issue,  or 
any  part  thereof,  will  alsi  be  redeemable  at  par  on  any  interest  date 
before  maturity  on  three  months'  notice  by  the  Company. 

The  Debentures  will  be  issued  to  Bearer  in  denominations  of  £30,  Aioo, 
and  jC^oo,  with  the  privilege,  at  the  holders'  option,  of  registration  as  to 
principal  at  the  Company's  Office  in  London.  Principal  will  be  payable 
at  the  London  County  and  Westminster  Bank,  limited,  London,  and  in- 
terest at  the  Bank  of  Scotland,  London ;  principal  and  interest  will  also 
be  payable  in  Amsterdam  in  Guilders  at  the  ixed  rate  of  exchange  of 
F  12.06  to  the  £,  and  in  Switzerland  in  Francs  at  the  txed  rate  of  ex- 
change of  fs  35.16  to  the  jC. 

Coupons  will  be  payable   ist  April  and  ist  October. 

Particulars  of  the  security  for  the  Debentures,  and  of  the  position  and 
prospects  of  the  Company,  will  be  found  in  a  letter,  dated  15th  November,  1911, 
from  Mr.  A.  H.  A.  Kno.\-Little.  the  Chairmanof'the  European  Conimitteciprinled 
in  full  in  the  full  prospectus,  extracts  from  which  are  given  below. 

Messrs.    SPEYER    BROTHERS 

offer   the    above   Debentures   for    sale    at    the 
price  of  86^  per  cent.,  payable  as  follows  :^ 

10  per  cent,  on  Application. 

15        „        „       Allotment. 

30        „        „       11th  December,  1911. 

31J      „        „       9th  January,  1912. 

86J  per  cent. 

Payment  in  full  may  be  made  under  discount  at  the  rate  of  3  per  cent. 
per  annum  on  allotment,   or  on  nth  December,    1911. 

On  payment  of  the  instalment  due  on  allotment,  the  allotment  letters 
will  be  exchangeable  for  Speyer  Brothers' Scrip  Certificates  to  Beaier,  carry- 
ing a  coupon  for  ^'i  2s  lod  per  £100,  payable  rst  April,  1912,  representing 
interest  to  that  date  on  the  amounts  of  the  instalments.  The  Scrip 
Certificates,  when  fully  paid,  will  be  exchangeable,  in  due  course,  for 
definitive  Debentures,  carrying   interest  from  ist  April,    1912. 

The  Debentures  wil'  also  be  offered  in  Amsterdam  by  Messrs  Teixeira  de 
Mattos  Brothers,  and  in  Switzerland  by  the  Swiss  Bankvcrein  and  the 
Schweizerische   Kreditanstalt. 

(Extracts  from  letter  from  Mr.  A.  H.  A.  Knox-Liltle,  the  Chairman  cf  the 
European  Committee  of  the  Sorocabana  Railway  Company,  dated  15th 
November,  igii.) 

Gentlemen,— The  Share  Capital  of  the  Sorocabana  Railway  Company 
consists  of  20,000  6  per  Cent.  Preferred  Shares  of  $100  each  (25  per  cent, 
paid)  and  80,000  Ordinary  Shares  of  $100  each  (fully  paid),  all  of  which, 
with  the  exception  of  640  Ordinary  Shares,  are  held  by  the  Brazil  Railway 
Company. 

The  total  authorised  Debenture  Capital  of  the  Company  will,  when  the 
arrangements  referred  to  in  this  letter  have  been  carried  out,  consist  of 
;64,ooo,ooo  4i  per  Cent.  First  Debentures,  of  which,  as  explained  below, 
it  is  not  intended  at  present  to  issue  more  than  ;^3, 017,500,  including  the 
;f2,ooo,ooo  to  be  offered  in  your  Prospectus.  The  remaining  ;^9S2,5oo  can 
only  be  issued  for  improvements,  betterments,  or  additions  on  existing  lines 
or  for  further  assets. 

The  Debentures  are  to  be  secured  under  a  Trust  Deed  in  favour  of  the 
London  County  and  Westminster  Bank,  Limited,  as  Trustee  for  the  De- 
benture-holders,  upon  inter  alia'. — 

{a)  The  lease  from  the  State  of  San  Paulo  of  the  Sorocabana  Railway, 
and  the  full  benefit  thereof  so  far  as  relates  to  lines  now  constructed. 

{b)  All  the  interest  of  the  Company  in  all  lines  of  railway,  not  included 
in  the  preceding  clause,  which  may  tiereafter  be  acquired  by  the  Company, 
whether  wholly  or  partly  with   the  Debentures  or  their  proceeds. 

(c)  The  full  benefit  of  the  contract  of  lease  from  the  Company  to  the 
Brazil  Railway  Company  so  far  as  it  relates  to  the  property  referred  to  in 
Clauses  {a)  and  {b)  above,  and  to  any  payments  which  the  Brazil  Railway 
Company  may  thereby  be  bound  to  make  for  making  gaod  any  deficiency 
in  the  service  of  the  Debentures. 

(</)  20,087  fully  paid  Shares  of  2oo$ooo  (two  hundred  milreis)  each  in  the 
Paulista  Railway  Company,  5,335  (out  of  a  total  of  6,000)  fully  paid  6  per 
Cent.  Preferred  Shares  of  fs  5130  each,  and,  as  and  when  available,  4,711 
(out  of  a  total  of  14,000)  fully  paid  Ordinary  Shares  of  fs  500  each  of  the 
Compagnie  du  Port  de  Rio  de  Janeiro,  6,106  (out  of  a  total  of  58,655) 
Preference  Shares  of  fs  500  each,  and  1,345  (out  of  a  total  of  22,000) 
Dividende  Shares,  and  115  (out  of  a  total  of  1,345)  J^uissance  Shares  of  the 
Cie  Auxiliaire  des  Chemins  de  fer  au  Ereal,  14,000  (out  of  a  total  of 
50,000)  fully  paid  Ordinar\-  Shares  of  the  Cie  des  Chemins  de  ler  Sud- 
ouest  Bresiliens,  and  1,250  (out  of  a  total  of  2,500)  fully  paid  Shares  of 
2oo$ooo  (two  hundred  milreis)  each  of  the  San  Paulo  Hotels  Company,  and 
also  all  other  shares,  bonds,  and  securities  hereafter  acquired  by  the 
Company,  whether  wholly  or  partly  with  the  Debentur'^s   or  their  proceeds. 

The  Sorocabana  Railway  forms  part  of  the  system  controlled  and  operated 
by  the  Brazil  Railway  Company.  The  Sorocabana  Railway  consists  of 
813  miles  in  operation  and  268  miles  of  lines  under  construction  and  to  be 
constructed. 

The  Railway  belongs  to  and  is  held  under  a  lease  from  the  State  of 
San  Paulo,   for  60  years,    expiring   ist  July,    1967,    subject  to   the   annual 


payment  as  rent  to  the  State  of  (a)  a  sum  equal  to  the  amount  now 
required  for  the  service  of  the  debt  amounting  to  £,^,^00,000^  of  the  State 
of  San  Paulo,  having  a  first  mortgage  on  the  greater  part  of  the  Railway; 
ib)  interest  at  6  per  cent,  per  annum  on  the  capital  expended  by  the 
State  on  extensions  and  improvements,  and  (c)  25  per  cent,  of  the  net 
revenue  remaining  after  deducting  the  above  amounts  and  crediting  certain 
suras  to  the  Company,  including  6  per  cent,  on  its  capital  expenditure 
recognised  by   the  State. 

The  Government  has  the  right  to  rescind  the  lease  after  ist  July,  1917, 
on  payment  by  way  of  indemnity  of  an  amount  in  the  Public  Funds  of  the 
State  sufficient  to  produce  a  revenue  equal  to  the  average  net  revenue  of 
the  Company  derived  from  the  Railway  during  the  five  most  profitable  years 
cf  the  preceding  seven  years  of  working.  On  rescinding  the  lease  the 
Government  assumes  the  responsibility  of  paying  for  the  then  acknow- 
ledged capital  of  the  lessee.  ,       „ 

Since  ist  January,  1909,  the  Railway  has  been  operated  by  the  Brazil 
Railway  Company  by  virtue  of  a  lease  from  the  Sorocabana  Railway  Com- 
pany, under  the  terms  of  which  the  Brazil  Railway  Company  takes  the 
whole  earnings  of  the  line  and  undertakes  to  pay  {inter  alia)  all  sums 
payable  by  the  Sorocabana  Railway  Company  undei  the  lease  from  the 
State  and  also  the  sum  necessary,  after  taking  into  account  the  income  ot 
the  Sorocabana  Railway  Company  derived  from  sources  other  than  the 
lease,  to  pay  the  principal,  interest,  and  sinking  fund  payments  of  all 
Debentures  issued  bv  the  Sorocabana  Railway  Company  with  the  consent 
of  the  Brazil  Railway  Company.  Such  consent  has  been  given  to  the  pre- 
sent authorised  issue.  The  Brazil  Railway  Company  also  undertakes  to 
pay  an  amount  sufficient  to  enable  the  Sorocabana  Railway  Company  to 
pay  the  full  dividend  of  6  ,»er  cent,  per  annum  on  its  Preferred  Shares  as 
well  as  a  dividend  on  its  Ordinary  Shares  on  a  rising  scale  with  a  mini- 
mum  of   3  per  cent,    per  annum. 

For  the  first  nine  months  of  this  year  the  gross  and  net  earnings 
of  the  Sorocabana  Railway  snow  an  increase  over  the  same 
period   of   last  year   of   ;^4ii79o   »"<!    .£39.786   respectively..    I 

estimate  the  net  earnings  for  the  whole  year  at  ;Cs40,ooo 

On  this  basis  the  amount  payable  as  rent  to  the  State  of  San 
Paulo   will   be    340.000 

Leaving  a  balance    of    £1100,000 

Add  one  year's  interest  and  dividends  on  investments  less 
administration    expenses       45iOoo* 

Estimated  total  income  available  for  the  service  of  the  45  per 
Cent.    First  Debentures       £24,SfOoo 

The  annual  charge  for  interest  on  the  ;C3>oi7.50o  4^  per  Cent. 
First    Debentures    is   under 136,000 


Leaving  a  surplus   of   over    ;^  109,000 

•  This  does  not  include  any  revenue  from  the  assets  to  be  acqiure^witli 
more  than  half  the  proceeds  of  the  Debentures  to  be  issued  under  your 
prospectus. 

The  surplus  revenue  of  the  Brazil  Railway  Company  after  payment  of  all 
expenses  and  Bond  and  other  interest  charges  was  r — 

In     1909    ^95>ooo 

In     1910    257,000 

Prospectuses  containing  a  map  of  the  system  and  forms  of  application 
can  be  obtained  from  Messrs  Speyer  Brothers,  7  Lothbury,  London,  E.C., 
from  the  Bank  of  Scotland,  30  Bishopsgate,  E.C.,  the  Company's  Bankers, 
or  from  Messrs  Kitcat  and  Aitken,  9  Bishopsgate,  E.C,  the  Company's 
Brokers. 

A  draft,  subject  to  revision,  <rf  the  Trust  Deed  to  secure  the  Debentures 
and  copies  of  the  two  leases  above  referred  to  can  be  seen  during  the  usual 
business  hours,  while  the  list  is  open,  at  the  office  of  Messrs  Bircham  and 
Co.,  <;o  Oli  Broad  street,  E.C.,  or  at  that  of  Messrs  Surtees,  Phillpotts  and 
Co.,  6  St  Helen's   place,  E.C. 

Application  may  be  made  on  the  form  printed  below  and  forwarded  with 
the  necessary  remittance   to  Messrs  Speyer  Brothers. 

Non-payment  of  any  instalment  at  the  due  date  will  render  the  allot- 
m;n£  liable  to  cancellation   and  the  amount  previously  paJd  to  forfeiture. 

7  Lothbury,  London,   E.C. 

i6th  November,    igii.  ;  *a.^ 


This    Form    of    Application    may   be    used. 

UNITED    STATES    OF    BRAZIL. 

Offer    of 


No.  54. 


£2,000,000     SOROCABANA     RAILWAY     COMPANY     4^     PER     CENT- 
FIRST    DEBENTURES. 

Forming  part  of  a  total  authorised  issue  of  ^,4,000,000  at  SCj  per  cent. 
To   Messrs   Speyer    Brothers,    7   Lothbury,    London,    E.C. 

I'we  request  you  to  allot  me/us  £, of  the  above  Debentures 

upon  the  terms  of  the  Prospectus  issued  by  you  dated   i6th  November,  191 1. 

I'we   enclose  £, ,   being  a   deposit    of  ;^io  per  ;£ioo  Debenture, 

and  I/we  engage  to  accept  the  above  or  any  less  amount  you  may  allot 
to  me/us  and  to  make  the  further  payments  thereon  in  accordance  with 
the  said   Prospectus. 

Signature    

Name    in  full    

(Add  whether  Mr,  Mrs,  cr  Miss,  and  Title,  if  any.) 
Address  in  'ull  


Date   

Plca<^r    write    distinctly. 
Cheques  to  be  made  payable  to  "  Bearer,"  crossed  ' 


Account  Speyer  Bros." 
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Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— November  18,  191 1. 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Subscribed  Capital 

Yen  48,000.000 

Yen  30,000,000 

Yen  17,150.000 

Head  Offict . 

YOKOHAMA. 

Hranchts  and  Aftncm  at 

Anlung-Hslen.                 Hankow. 

Nagasaki. 

San 

Bombay.                             Honolulu. 

Newchang. 

Fcanoitco. 

Calcutta.                            Hong  Kong. 

New  York. 

Shanghai. 

Cbangchiin.                        Kobe. 

Osaka. 

TIehling. 

Dairen  (Dalny).                 Liaoyang. 

Peking. 

Tientsin. 

KenKtlen  (Mukden).         Lyons 

Ryojun  (Port  Arthur;, 

Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Dnfit 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEEULE  STREET,  LONDON,  E.C, 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agenciea  in  India,  Burma,  Ceylon,  Strait! 
Settlements,  China,  and  lapati. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  u>d 
Circular  Notes,  and  traus^icts  banking  ami  agenojr  business  In  oonneoilon  with 
the  Kast,  on  terms  to  be  had  on  application- 
Deposits  received  for  One,  Two  or  Three  Years  at  3)  per  oant. 
Other  rates  on  application. 
On  current    accounts    intt.rest    Is  allowed  at  «  per  cent,  per  annum  on  the 
miniaiuin  tnonibl)  halanccs,  provided  they  do  not  fall  below  £200. 


Why  and  Where  to  Assure 

Persons    considerinii     Life     Assurance    are    invited    to 
apply  to  the    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY    for    this    Pamphlet. 

Mutual  Ufiice  Eslabli  bed  1826.  No  Shareholders. 

FUNDS    EXCECD    £S,SOO,000. 

He.d  Office: 
as.  St,  Vin.riil  Place,  Cla.(OW. 


London  Office  : 
1,  Threadneedle  Street.  E.C. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    •      -    $68,500,000. 

E.   B.   OSLER,  M.P.  President. 

W.   D.   MATTHEWS,  Vice-President. 

C     A.   BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  EX. 

K.     \V.     HAMBEK,    M.^naKer. 


Deposit  Accounts  opened  at  any  of  the  Bank's 
Branches  in  Canada. 

ROYAL   BANK   OF   SCOTLAND. 

IncoriH)tJt(  a  by  Royal  CUartcx,  1727. 

CAPITAL  PAID  OP  £2,000,000 

REST £1.013.565 

Head   Omee:     ST.  ANDREW  SQUARE,    EDINBl'ROa 

Adam  Tait.  Ca«hler  and  General  Manaj(«t. 
.\.  K.  WalCHT,  Secretary. 

London    Offlce  :     3,   BISHOP8QATE.   EC. 

WlLLiAU  Wallack,  UaOMNC 

180  Bnuioh  OffloM  Uiroatfkaat  ■iio«l«»< 
BankInc  BualiiBM  of  mm  <J««iP«loo  nwwH*»d.  Aooooats  If  lull  fee  F« 
and  Coloniml  ConMpendMiti.    BUh,  CkaqoM,  and  Mkerde 
DapoaiM  nieelnd  ■■  intenM  caoatabla  «l  oall. 


BANK      OF     NEliV       ZEAUAND. 

{liuor^ortOtd  by  Act  of  Ommtl  A—mUy.Jmly  ijlk,  iSti.) 

BANKERS  TO  THK  HIW  SSALAIID  OOTKEHIISIIT. 

London  Office:   i.  Queen  Victoria  Street,  London,  K.C 


O 


iiiaiJ  le  Saw  laalM* 


Four  par  Cent.  Guaranteed  Stock 

n,ooa  Prelatanoe  Shares  of   £6   ■)».  4<>. 

Govemmeiit  .•  .•"  .• 

iscooo    Ordinary    Sharea  at    (>    I)*.    4d.    (fi 

Called  upf  J  ««.  8d.  per  ahata 

UiKalled,  £3 6s  M.  pat thara    ...     ..        ..  _ 

Raaarra  Fund  and  IJndiTidad  PiaiH lasw^t 

Negotlatea  and  aollacta  BiBa  ol  Kiltim 

GraMa  dnfta  oa  all  Ms  OOeaa  ia   New  faahmit    Amnlia  mi  FIH*    ">* 
mittanaat  made  by  icia(iapkle  tmmtm. 

ALBXAMOBK  KAY. 
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^be  Jnveetors'  TRevlew. 


November  25,   igii. 


BANKS. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


EBTABI'ISHBD    IN    1836. 


CAPITAL   £14,000,000  IN   700,000   SHARES   OF   £20   EACH. 
PAID-UP   CAPITAL         -        £3,500,000.         |  RESERVE    - 


ALFRED   JIAYO   HAWTHORN   {Head  Office). 


JOINT    MAI^GERS. 

THOMAS   JAMKS   RUSSEI.I,   (C,<Umki  atid  Aneiicics) 


£4,050,000. 


AUSTIN    ARROW    KEMPE. 


JOINT  SECRETARIES. 


l'R.\NK  WILLIAM   IIOWETT  (Coirn/o ) 
GEOFFREY    PAGET. 


HEAD    OFFICE:    41,   LOTHBURY,  E.G. 

I^OMBARD  STREET  OFFICE  21,  Lombard  Street,  E.C P.  .1.  Bahihohik,  Jfaiwaw. 

WEST  END  OFFICE 1,  8t.  James's  Square,  S.W A.  Hahdinh,  Jtf«n/n)fr. 

FOREIGN  BRANCH 82,  Comhill,  E.C S.  H.  Kahx,  Htnnnger. 

Also     104    METHOPOLITAN    AND    SUBURBAN  BRANCHES    and    2S2    COUNTRY    BRANCHES    and    AGENCIES. 

CURRENT    ACCOUNTS  are  opened  on  the  usual  terras.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  tlie  Bank. 
DEPOSIT    ACCOUNTS, — Sums  of    £io  and"  upwards  are  received   on  deposit  at  inttTest,  subject  to  notice  of  withdrawal,  or  by  special  afjreement,  in 

accordance  with  ilie  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALK  of  Slocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  anil  every  description  of  Fanking  business  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  of 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  arc  established,  and  every  iacility  given  for  dealing  with  Documents  at  Home  and  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO   SECRECY. 


STAl^T^Al^jy   BANK 
or  SOUTH    AFRICA,  i.ti>. 

Bankers  to  the  Government  of  the  Union  of  South  At  lea  in  Cape  Province  t 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD    .ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET 

OVER    ISO    BRANCHES    IN     SOUTH    AFRICA. 


SUBSCRIBED    CAPITAL 
PAID-UP    CAPITAL  . . 
RESERVE   FUND      .. 


Wm.  Reierson  Arbntbnot,  Jr.,  Esq  . 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.CS.L, 

K.C.M.G. 
Robert  E,  Dickinson,  Esq. 


BOARD  OF   DIRECTORS. 


£6.194.100 
£1.548.525 
£1.940,000 


Hon.Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchlnson, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  witli  tlie  Cape  Provinre. 
Natal,  Orange  Free  State,  Transvaal,  Rliodesia,  Nyasaland,  Bntisli  East  Africa,  Portuguese 
East  Africa  and  the  Belgian  Congo,  and  witli  the  Bank's  Agencies  in  Hatnburg,  New  York, 
and  etsewiiere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  tenns. 

DEPOSITS  RECEIVED  for  fixed  periods  at  r..tes  which  may  be  ascertained  on  appHcatioit. 

BILLS  NEGOTIATED  and  COl.LECfED 

MAIL  and  TEI,Ei;RAPHIC  REMITTANCES  made. 

LETTFIRS  OF  CREDIT  and  DRAFTS  uranted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  ol  Stocks  and  .Shares  elfected. 

DIVIDENDS.  ANNUITIES,  Etc.  receiv  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJte  Offictrs  o/the  Bank  are  bound  not  to  disclose  the  transactions  0/ any  oj  its  ettstotners. 

WILLIAM  SMART,  London  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

X<ea,cl  OAloe— 38,  i:^ om bet. x*ct  StiPeeti,  EI.C* 

Subscribed  Capital £1.078,875    o    o 

Paid-up  Capital 539»437  10    o 

Further  Liability  ot  Proprietors     ..        ..  539t437  10    o 

Reserve  Fund 215,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Ageota 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
.  BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON.  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1637.  Ikcorporatbd  itiSo. 

Pdld-up  Capital,  £1,500,000.  Reserve  Fund  £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection, 

DEPOSITS  are  recei\ed  for  fixed  peiiodsou  terms  which  may  be  ascertained 
on  application. 

THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capital /5oo,ooo 

Reserve  Fund  ^430,000 

Reserve  Liability  of  Proprietors ^^625,000 

London  Office— 11,  Leadenball  Street,  E.C. 
BILLS  on  Ai]8tra1asia  purchased  or  collected, 
DKAFTb  issued  and  REMITTANCES  cabled. 

DEPOSITS  eceived  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,913,820. 

Reserve  Fund  £1,950,000. 

Reserve  Liability  of  Proprietors    ..  £2,913,820. 
Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 
I<on<ton   Directors. 
Sir  Robert  L.  L'JCas-Tooth,  Bart,  Chairman. 
F.  Grekn.  Esq.                        H.  L.  M.  Tkitton,  Esq. 
David  George,  Manager.    Hai-kerstone  Mkldrum.  Assistant  Managtr. 
William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  160  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  ti  in  Western  Australia,  54  in'New  Zealand, 
3  in  Fiji,  and  2  in  Papua,  and  has  A»;ents  and  Correspondents  all  over  the  World 
on  whom  the  London  Office  grants  Circular  Letters  of  Credit  and  Circular  Notes. 
The  London  Office  also  issues  Urafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  in 
Tasmania.     Makes  Mail  and  Cable  Transfers.    Negotiates  and  Collects  Bills  of 
Exchange.    Receives  i:)eposlts  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  Htscrlptinn  of  Australasian  Banking  business 
LondonOfflce:  29.    THnEADNEEDLE    STREET,  B.C. 

CANAX>A. 


THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


Incorporated  by  Royal  Charter  1840. 


PAID-UP  CAPITAL fi,ooo,ooo. 

RESERVE  FUND        £545,ooo. 

Head  Office:— 5,  GRACECHURCH   .STREET,   LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.       Manager,  W.  S.  GOLDBY. 


Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected- 
Purchase    of    Stocks    and    Shares. 


ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paidup        548,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104,951        4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and   CIRCULAR   NOTES   issued  upon 

Branches  and  Agents. 
BILLS  on  Austrnlasla  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  tor  pi  riods  and  at  rates  which  may  be  ascertained 

on   application,  and   Banking   Business  ot  every  description  conducted 

with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1841. 

Paid-up  Capital     ..  £250,000    0    0    (25,000  Shares  of  £10  each) 

Reserve  Fund  . .     . .  £596,820    0    0  '.  Reaerved  Profits    . .    £20,634    0    0 

Reserved  Liability  of  Shareholders    £259,000. 

Drafts  issued,  Remittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  b,;  ascertained  on  application,  and  all 
banking  and  exchange  business  connecte  1  with  Western  Australia  conducted 
through  the  London  Agents  The  Bank  of  JIdelalde,  11,  Leadenball  Street,  E.C. 
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Passing    Events. 


In  the  week  ended  November  17  the  Exchequer  re- 
■  i-eived  ;£3,538,8i6   from    taxes   and    public    services. 
This  was  ;^i67,7oo  less  than  the  receipts  in  the  cor- 
responding   week  last    year,      l-^very   branch    of    taxa- 
tion   displayed    decreases    and    miscellaneous    income 
alone  showed  an  increase  of  ;^"68,300.     The  decline  in 
("ustoms  was  ;^'2S,ooo,    in   Ivxcisc   ;^'8,ooo,    in  estate 
duties  ;^"3i,ooo,  in  stamps  _^'i  10,000,  and  in  income- 
tax    _;^42,ooo.      Land    values    and   the   land   tax   each 
ijave    ;£,'io,ooo   less,    but    the    (iovernment     obtained 
;^"i, 000,000  from  temporary    advances    and   ;^"ioo,ooo 
*)f  money  advanced  to  buy  bullion  was  repaid,  so  that 
the  entire  receipts  of  the  week  came  to  ;^4,638,8i6, 
vmd   as   the   expenditure  was  only   ;^3i933,o53.   Bank 
balances  were  refreshed   to    the  extent  of   ^715,763. 
Supply  services  swept  away  ;^"3, 032,000. 


An  interesting  debate  took  place  on  Wednesday  over 
the  attitude  of  railway  directors  towards  the  men's 
societies.  It  was  opened  by  Mr.  Ramsay  Macdonald 
in  a  speech  of  considerable  force  and  cogency,  and 
•  t'nded  in  the  acceptance  of  an  amendment  to  his  re- 
resolution  which  the  Chancellor  of  the  Exchequer  pro- 
posed. This  does  not  amount  to  much,  apparently 
just  opens  the  way  to  some  sort  of  further  compromise 
by  virtue  of  which  the  directors  may  maintain  their 
^•xclusive  digniiity  and  still  condescend  to  hold 
voUoquy  with  the  leaders  of  the  men.  Evidently, 
however,  the  feeling  of  the  House  was  that  the  boards 
were  not  wise  in  sticking  to  the  hostile  attitdde  they 
iiave  assumed.  The  plea  put  forward  for  them  was 
that  the  breach  of  agreement  was  not  on  their  side, 
t)ut  on  that  of  the  men.  The  boards,  said  their 
spokesmen,  are  willing  to  abide  by  the  decision  of  the 
ad  hoc  commission,  and  the  men  ought  to  do  the  same. 
This  is  a  futile  attitude,  and  an  argument  which 
leads  us  nowhere.  Probably,  therefore,  the  evident 
fact  that  the  House  of  Commons,  including  sensible 
members  on  both  sides,  has  shown  a  readiness  to  be- 
come hostile  to  the  directors  unless  they  give  way 
sufficiently  to  avert  the  possibility  even  of  another 
strike  may  induce  said  directors  to  become  more 
■•easonable.  After  all  it  may  be  managers  afflicted  by 
swelled  head  more  than  directors  who  are  at  the 
f>ottom  of  the  disturbance. 


Two  interesting  pieces  of  news  about  railways  de- 
serve mention  here.  One  is  the  announcement  that 
the  Metropolitan  Railway  Company  is  going  to  Parlia- 
ment for  iKJwers  to  extend  its  line  to  Watford  by  build- 
ing a  branch  from  the  main  line  near  Rickmansworth. 
It  will  only  Ix-  alxiut  three  miles  in  length,  but  if  the 
Hill  passes  this  extension  will  mean  an  active  com- 
petition for  Watford  business  against  the  Xorth- 
Western.  That  companv  also  proposes  to  electrify  its 
suburban  lines  as  far  as  Watford,  but  whether  or  not  it 
is  now  engaged  in  carrying  the  enterprise  to  comple- 
tion we  do  not  at  the  moment  know.  There  need,  how- 
kever,  be  no  jealousy  between  the  two  companies,  for 
Watford  and  neighbourhood  has  a  population  of  some 
40,000,  and  numerous  f.ictories  are  springing  up  there 
which  should  furnish  enough  business,  for  Iwth  lines. 
As  the  Metropolitan  Company  is  seeking  jiowcrs  to  at 
_^  the  same  time  widen  its  lines  on  what  used  to  be  called 
■|nhe  St.  John's  Wood  branch,  and  is  actually  effecting 
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many  improvements  in  the  neighbourhood  of  Baker 
Street  so  that  it  will  have  four  lines  for  a  considerable 
length  along  the  tunnel  towards  St.  John's  Wood-road, 
the  facilities  it  will  Ix;  able  to  offer  City  people  should 
ensure  it  a  steady  increase  in  its  traffic  with  the  more 
distant  parts  of  the  district  4t  serves,  including  Wat- 
ford. 


The  London  and  North-Western  Railway,  howc\cr, 
is  going  to  electrify  the  North  London  Railway,  which 
it  now  leases,  and  the  directors  also  have  the  design 
to  build  two  additional  tracks  between  Euston  .Vnd 
Watford  with  an  extension  to  Croxlcy  Green,  but  it  is 
not  definitely  stated  that  these  additional  lines  will 
Ijc  worked  by  electric  power.  Should  they  be  so,  and 
should  the  North  I.x)ndon  lin^be  by  and  by  connected 
with  this  extension,  then  the  rivalry  between  the 
North-Western  and  Metropolitan  companies  will  be- 
come keen  indeed.  Apparently  the  electrification  of  the 
North  London  line  is  to  be  undertaken  by  the  North- 
Western  at  the  cost  of  revenue,  so  that  no  charge  to 
capital  will  fall  either  upon  its  own  shareholders  or 
those  of  the  North  London  Company.  The  scheme, 
it  seems,  includes  short  lengths  of  the  South  Western 
and  District  lines,  but  the  necessary  work  is  to  be 
done  free  of  cost  to  these  companies,  and  also  as  the 
expense  is  comparatively  small  there  should  be  no  diffi- 
("ulty  in  meeting  it  either  out  of  the  already  accumu- 
lated reserves  of  the  North-Western  Company  or  by  a 
special  credit  from  revenue  each  half-year.  It  seems 
that  the  Poplar  section  of  the  .North  I^ondon  line  is  not 
included  in  the  scheme  because  the  route  between 
Dal.vton  Junction  and  Broad  Street  is  so  much  tised  by 
steam  trains  running  to  and  from  Great  Northern 
stations  as  to  render  the  electrification  impracticable. 
The  experience  of  the  District  Railway  with  the  North- 
Western  trains  shows  that  steam  trains  mixed  in  with 
electric  would  be  certain  to  prove  both  inconvenient 
and  possiblv  a  source  of  danger. 


What  the  ins  and  the  outs,  the  rights  and  the 
wrongs,  or  the  tricks  and  contortions  of  the  .\ng1o- 
German  war  scare  may  be  we  do  not  try  to  under- 
stand. Put  aside  the  man-butchering  trade,  with  its 
kings,  emperors,  and  braid  and  gilt  attendants,  and 
there  does  not  appear  to  be  any  sane  motive  on  earth 
or  sea  why  the  German  people  should  "  invade  '' 
England  in  other  fashions  than  they  do  now  to  their 
great  profit  and  ours,  or  why  Morotxo  should  have 
been  elevated  into  a  casus  belli  between  the  two 
nations.  To  ordinary  folk  who  pay  taxes  and  make 
or  wash  clotlics,  distribute  toys  at  Christmas  and  birth- 
days, or  otherwise  barter  or  bestow  their  labour  and 
the  products  thereof,  the  war  hubbabboo  looks  like 
Colney  Hatch  loose  and  on  the  rampage — but  it  is 
more  than  that  you  may  be  sure.  The  time  of  the 
Navy  estimates  is  at  h.ind,  and  both  German  and 
lingiish  ministerial  spokesmen  of  the  tax-devouring 
bureaucracy  and  its  "  associated  contractors  "  haxt 
tx^en  di.squieted  by  hints  that  the  naval  expenditure  in 
each  of  the  two  countries  had  reached  its  maximum, 
and  might  soon  be  on  the  down  grade.  Talk  of  this 
kind  was  all  very  well  about  an  election  time,  but  from 
the  point  of  view  of  the  money-wasters  it  is  not  busi- 
ness. "  We  must  have  another  scare,"  they  told 
each  other — and  we  have  been  having  it.  Next  year's 
Navy  estimates  should  now  be  safe,  and  at  a  good, 
substantial  advance  on  last  j'car's.     What  are  dipio- 
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matists  and  Ministers  or  Parliaments,  not  to  «peak  of 
a  ijreat  and  enlijjhtened  Prcs.s,  or  renowned  professional 
man-killers  like  Lord  Charles  Bcresford,  good  for  if 
ihey  cannot  make  thait  sure. 

A  letter  by  Dr.  John  Inglis,  orte  of  the  best  known 
and  most  respected  of  the  Clyde  shipbuilders,  published 
recently  in  the  Times,  contained  some  facts  and  calcu- 
lations illustrative  of  the  weight  of  taxation  borne  by 
or  to  be  imposed  upon  the  shipbuilding  and  marine  en- 
gineering industries  which  are  well  worth  recording 
here.  "  -A.ll  employers  are  not  pro.sperous,"  he  truly 
observes.  Many'  undertakings  are  barely  keeping 
their  heads  above  water  now,  and  some  the  new  taxa- 
tion will  kill  altogether.     Dr.  Inglis  proceeds  :— 

In  the  important  industry  of  shipbuilding  and  marine  engineer- 
ing, of  which  I  have  more  than  half  a  century's  csperience,  the 
fierce  competition  which  exists  makes  it  difficult  for  any  but 
the  more  fortunately-placed  establishments  to  keep  their  posi- 
tion within  the  solvent  group.  The  capital  employed  is  large, 
the  risks  are  great,  the  technical  skill  required  not  inconsider- 
able. The  rewards,  on  the  average,  are  hardly  commensurate 
with  what  is  at  stake.  The  capital  required  may  be  assumed 
at  £i8o  per  man  employed.  The  profits  realised  do  not,  I  am 
convinced,  exceed,  on  the  average,  £^  per  employee  per 
annum,  or  about  2}^  per  cent,  on  capital,  after  making  proper 
allowance  for  depreciation. 

Much  of  the  recent  legislation  which  touches  ihe  industries 
of  the  country  tends  to  hamper  and  impede  production,  in- 
crease costs,  anri  lessen  the  gross  amount  from  which  all  wages 
and  profits  are  derived.  The  Workmen's  Compensation  Act 
takes  irom  the  shipbuilding  and  engineering  emiployer  about 
24s.  per  man  per  annum,  equal  to  3s.  10^.  in  the  £  of 
income-tax,  or  13s.  4d.  per  cent,  on  capital.  The  Insurance 
Bill  is  calculated  to  cost,  in  addition,  about  23s.  per  man  per 
annum,  equal  to  4s.  yd.  per  £  income-tax,  or  12s.  9d.  per 
cent,  on  capital.  The  death  duties  may  be  expected  to  recur 
every  twenty-five  years,  on  an  average,  and  will  require  at 
least  7s.  2j4d.  per  man  to  be  set  aside  each  year  to  meet  them, 
equal  to  another  is.  5d.  per  £  income-tax.  These  super- 
taxes amount  to  1^  per  cent,  on  capital — £2  14s.  a^d.  per 
man  eniiployed,  or  9s.  loj^d.  per  £  income-tax,  besides  the 
usual  IS.  2d.,  which  is  generally  considered  a  severe  impost 
in  time  of  peace.  The  6d.  supertax  on  incomes  of  /5,ooo  and 
upwards  fades  into  insignificance  beside  a  crushing  burden  like 
ttiis.  It  may  be  objected  that  I  have  understated  the  profits 
of  shiipbuilding.  To  that  I  would  answer  that  those  who  believe 
themselves  to  be  better  informed  may  make  their  own  calcula- 
tions—there is  marp'h  enough  to  bring  out  conclusions  hostile 
to  the  Insurance  Bill  on  any  reasonable  hypothesis. 

There  is  no  underpaying  of  workmen  in  the  shipbuilding  busi- 
ness, and  no  reason  whatever  for  employers  in  that  business 
being  charged  with  any  part  of  the  cost  of  insurance  which 
prudent  men  have  hitherto  provided  for  without  any  assistance. 
For  the  imprudent  and  the  waster  Solomon  has  already  pre- 
scribed. Still  less  is  there  any  reason  why  employers  should 
be  tax-collectors  at  their  own  expense,  or  their  already  com- 
plicated accounts  be  rendered  more  complicated  still.  I  am 
informed  that  it  is  proposed  to  have  two  cards  or  books  for 
each  man  whereon  the  employer  is  to  stick  four  adhesive  stamps 
on  each  pay-day.  In  some  establishments  that  may  mean 
40,000  to  50,000  stamps.  Comment  on  such  a  proposal  would 
be  superfluous.  Our  rulers  have  probably  never  found  time 
to  study  the  economics  of  industry,  or  to  consider  how  wages 
come  to  be  what  they  are.  They  may  rest  assured  that,  in  the 
long  run,  capital  will  have  a  fair  return  or  it  will  be  withheld. 


It  IS  not,  we  suppose,  lawful  to  laugh  at  affairs  of 
high  Imperial  politics,  but  the  latest  news  from  Canada 
does  tickle.  Our  great  empire  "busters,"  the  Pro- 
tectionists, went  mad— It  being  no  longer  "  good 
form  "  to  get  drunk— over  the  defeat  of  reciprocity  in 
Canada.  "  A  great  triumph  for  the  imperial  ideal," 
they  chortled,  and  that  good  Canadian,  Mr.  Bonar 
Law,  we  feel  sure,  felt  inclined  to  stand  on  his  head  for 
joy,  if  he  did  not  actually  do  so.  But  now  comes  the 
rmt  of  victory.  "  You  and  your  imperialism  go 
ir-mg,  _  the  new  Premier  in  effect  declares.  "  We  are 
not  going  _to  build  a  big  supplement  to  the  British 
navy.  The  proposal  of  the  late  (Canadian)  Gov- 

ernment, he  declared,  "  called  for  an  expenditure  of 
^2,000,000  in  ten  years,  and  planned  a  fleet  which 
would  be  useless  as  a  fighting  force  and  obsolete  by  the 
t  me  It  was  completed.  Our  Government  did  not  think 
It  vyise  to  go  on  with  such  \vasteful  expenditure."  So 
It  is  going  to  reconsider  the  whole  question,  "  and 
pains  would  be  taken  to  ascertain  what  conditions  con- 
fronted the  empire."  How  does  this  strike  the  bi^ 
navy  Protectionists?  They  will  have  to  fall  back  on  Mr 
Lloyd   George  and    his   insurance     hotch-potch,    even 


though  sonic  of  them  do  now  call  him  a  Romany  and 
no  \\'elshman.  If  this  sort  of  thing  goes  on  he  will 
soon,  indeed,  be  their  only  hope,  unless  they  could  per- 
suade President  Taft  to  make  a  naval  demonstration  ih 
Canadian  waters. 


Quite  a  satisfactory  exhibit  is  made  by  the  I'ort  of 
London  Authority  in  its  second  annual  report,  which 
once  more  emphasises  the  dominant  position  of  London 
in  the  foreign  trade  of  the  country.  In  the  year  ended 
December  31  last  the  total  import  and  export  trade  of 
the  United  Kingdom  was  ;^i, 2 12, 403,000,  an  increase 
of  ;£,'i  18,173,000  on  the  preceding  year.  Of  this  in- 
crease London  secured  nearly  ;^38,ooo,ooo  and  Liver- 
pool about  ;^'42,aoo,ooo,  London's  share  of  that  total 
heing  ;^"36o, 39 1,000  and  Liverpool's  ;^340,670,ooo. 
No  other  British  port  attained  a  total  trade  of 
;^ 1 00,000,000,  but  Hull's  share  was  ;^73i235,ooo. 
The  Authority's  accounts  are  made  up  to  March  31  last, 
and  show  a  gross  revenue  of  /^,2,Sj2,t{g2,  earned  at  a 
working  cost  of  £,'1, 877,901.  This  left  .;^995,59i  as 
the  free  income,  and  ;£^832,36o  nett  of  this  was 
absorbed  in  meeting  interest  and  sinking  fund  charges. 
The  surplus  was  accordingly  ;^i63,23i,  to  which 
;£,57,920  brought  forward  was  added,  making  a  total 
of  ;£^22i,i6o  in  hand  after  meeting  all  fixed  charges. 
Of  this  the  Authority  sets  aside  ;^ioo,ooo  towards 
meeting  extraordinary  outlays  on  repairs  and  renewals 
of  an  aggregate  estimated  amount  of  ;6735,6ii,  all  of 
which  is  to  be  gradually  wiped  off  in  this  fashion. 
Another  ;^75,ooo  is  set  aside  to  the  reserve  fund  and 
;^46,i6o  is  left  to  carry  forward.  The  report  gives 
much  interesting  information  in  regard  to  the  work 
done,  the  character  of  the  trade  handled,  improve- 
ments in  progress,  and  so  on,  but  we  need  only  mention 
here  that  the  total  amount  of  Port  Authority  stock 
issued  is  ;^22, 590,459.  This  leaves  ;^S,oo6,697  still- 
available  under  the  existing  powers,  but  no  issue  of 
Port  stock  was  made  during  the  past  year.  Tem- 
porary loans,  however,  to  the  amount  of  £673,750  were 
raised,  bringing  up  the  total  floating  debt  to 
;^i,  196,450,  and  presumably  an  issue  of  stock  will 
have  to  be  made  at  no  distant  day  to  pay  off  this  and; 
for  other  necessary  objects. 


A  reassuring  statement  has  been  made  by  the  Times 
Peking    correspondent    with    reference    to'  the    loans- 
secured  on  the  Maritime  Customs.     He  telegraphs  re- 
garding   the   non-receipt   of   the   ;£^8o,579,    being   the 
monthly  instalment  due  for  the   interest   and  sinking 
fund  on  the  1896  Anglo-German  loan  of  ;^i6,ooo,ooo. 
This  failure,    he   says,   need   cause  no   anxiety.      The 
money   is  not  due  till  April   i,   and   will  certainly  be 
forthcoming  before  then.     The  Chinese  Government  it 
seems  has  formally  agreed  with  Sir  John  Jordan,  the 
British  Minister,  that  in  all  treaty  ports  still  in  its  pos- 
sessions  the   Customs   moneys   are    to   be   earmarked 
for  the  payment  of  foreign  obligations  and  not  us<'' 
for  local  requirements,  not  even  the  receipts  of  the 
ports  which  have  been  opened  since  1901,  and  who 
collections  are  not  pledged  to  any  loan  service.     E\  < 
the  revolutionists  are  said  to  have  agreed  to  contini 
the   payment   of   the   large    amount   collected   by    t 
Suchau  likin  on  behalf  of  the  Anglo-German  4^  j 
cent,    loan   of    1898,    also   for    ;^i 6,000,000,    and    I'. 
Hunan  revolutionists  are  offering  to  repay  all  Customs 
revenue    collected    during    the   year    which    has    been 
diverted    to   provincial    needs.      The    Chinese   are 
honourable  people,  and  we  have  no  doubt  at  all  tl 
the  belligerents  on  both  sides  will  do  their  best  to  kc 
their  engagements  in  this  respect  as  in  others,  but  t; 
position  is  none  the  less  one  of  extreme  delicacy,  a; 
one  never  knows  what  may  happen  should  the  fighti: 
continue  for  a  few  months  longer  before  the  victc: 
is  definitely  secured  by  one  party  or  the  other. 


The  Rio  de  Janeiro  Tramway,  Light  and  Power  C 
has  a  very  big  programme  of  development  in   hand, 
and    in   order   to   provide  for   the  capital  expenditure 
which  will  be  required  to  meet  the  expansion  of  the;- 
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business  the  directors  ask  for  authority  to  create  an 
additional  100,000  shares  of  $100  each,  of  which  half 
will  be  offered  immediately  to  the  shareholders  pro 
rata  to  their  holdings.  Business  is  growing  in  every 
department,  and  in  addition  to  the  extensions  of  the 
tramways  and  the  supply  of  electricity  for  lighting 
and  power  to  the  suburban  sections  of  the  city  now 
being  carried  out  at  considerable  cost,  the  company 
has  large  interests  in  other  directions.  It  owns  the 
new  gas  works,  and  has  so  successfully  exploited  the 
use  of  gas  for  cooking  and  heating  purposes  that  ex- 
tensions of  the  gas  canalisations  are  absolutely  neces- 
sary, while  it  has  purchased  the  Jacarcpagua  tram- 
ways, extending  from  the  terminus  of  the  Cascafura 
line  to  a  distance  of  11  miles  into  the  Federal  Dis- 
trict, which  is  expected  to  become  a  valuable  feeder  to 
the  existing  system.  Nor  do  these  exhaust  the  com- 
pany's activities,  as  it  has  acquired  the  Intcrurban 
Telephone  Co.,  vt'hich  is  at  present  operating  in 
Nictheroy,  and  has  direct  communication  with  the  com- 
pany's system  in  Rio  by  means  of  a  submarine  cable 
across  the  bay.  Owing  to  the  growth  of  the  business 
5the  Rjo  das  Lages  power  station  is  being  enlarged  by 
the  installation  of  two  generators  of  16,000  horse- 
power each,  but  even  this  increase  will  not  be  sufficient 
for  the  requirements  in  a  few  years'  time.  It  is  there- 
fore proposed  to  divert  into  the  basin  of  the  Rio  das 
Lages  the  flood  waters  of  the  River  Pirahy,  which  will 
provide  sufficient  water  to  develop  another  50,000 
horse-power,  and  enable  the  capacity  of  the  power 
station  to  be  increased  to  100,000  horse-power  when 
required. 


When  announcing  the  declaration  of  a  balance  divi- 
dend of  12  per  cent.,  making  20  per  cent,  for  the  year 
ended  September  30,  the  directors  of  the  London  and 
River  Plate  Bank  stated  that  they  propose  to  create 
80,000  new  shares  of  ;^25  each.     Of  these  40,000  will 

,  be  issued  pro  rata  to  the  shareholders  at  a  premium 
of  £1^  per  share.     A  sum  of  ;^i5  per  share  will  be 

.  called  up  by  three  equal  instalments,  to  carry  interest 
at  5  per  cent,  pe.-  annum  until  March  29,  1912,  from 
which  date  they  will  participate  in  profits,  so  that  after 
payment  of  the  interim  dividend  in  June  the  new  shares 
will  rank  pari  passu  with  the  existing  capital.  The 
premium  of  ^£"15  will  be  payable  with  the  instalments, 

;and  will  be  added  to  the  reserve,  making  that  fund 
;^2,ooo,ooo.  On  Thursday  evening  the  existing  ;^25 
shares,  ;^i5  paid,  were  quoted  at  64,  and  as  share- 
holders will  get  one  new  share  for  every  two  held,  they 
receive  a  very  substantial  bonus. 


The  City  Police  is  to  be  congratulated  on  the  happy 
end  last  Friday  of  the  Duncan  Forbes  bucket-shop 
trial.  The  two  undischarged  bankrupt  principals,  both 
of  whom  had  undergone  sentences  before,  were  con- 
signed to  five  years'  penal  servitude,  and,  as  the  evi- 
dence showed,  they  amply  deserved  it,  for  the  two  men, 
one  going  under  the  name  of  Robert  Duncan  Forbes, 
one  of  the  many  names  assumed  by  him,  and  the  other 
called  Charles  Harrison,  were  accomplished  swindlers. 
For  a  little  while,  therefore,  the  greedy  and  credulous 
public  will  not  be  preyed  upon  by  these  two  black- 
guards, but  there  is  small  consolation  in  that  fact,  for 
it  will  be  found  just  as  greedy  and  gullible  when  the 
next  thief  comes  along.  While  the  "  Duncan  Forbes  " 
bucket-shop  was  in  its  flush,  busy  raking  in  the 
^£"80,000  odd  it  sucked  out  of  the  public  in  a  compara- 
tively short  space  of  time,  some  ;£ri 3,000  of  which  was 
paid  away  to  one  firm  alone  for  what  is  called  "  adver- 
tising," its  literature  literally  rained  in  upon  us,  and 
familiar  as  we  are  with  the  stuff  which  bucket-shops 
seem  to  find  it  profitable  to  concoct  and  sow  broadcast, 
the  style  of  the  Duncan  Forbes  circulars  excelled  in  its 
impudence.  The  effrontery  of  the  lying  should  have 
scared  away  the  veriest  fool,  but  didn't.  Whenever 
we  were  applied  to  by  people  with  a  remnant  of  sense 
as  to  the  egregiously  illusory  sort  of  bait  paraded  be- 
fore the  public  by  these  scamps,  they  got  an  emphatic 
warning,  but  we  felt  it  to  be  useless,  and  also  that  it 


involved  a  risk  we  could  not  take  to  expose  the  hollow- 
ness  of  the  pretences  by  attacking  this  particular 
knaves'  lair  by  name  in  The  Investors'  Review. 
Truth  alone  is  in  a  position  to  take  risks  of  that  kind, 
and  the  average  share  gambler  is  so  singularly  con- 
stituted that  an  attack  on  an  unblown-upon  swindle  is 
frequently  as  good  as  an  advertisement.  This  Duncan 
Forbes  bucket-shop,  moreover,  was  such  an  outrageous 
insult  to  every  decent  conception  of  business  that  we 
never  believed  it  could  live  to  take  money  out  of  the 
pockets  of  the  greedy  to  a  tenth  of  the  extent  that  it 
did.  We  shall  try  to  hope  now  that  bucket-shops  will, 
for  a  time  at  least,  be  less  easy  to  start  and  less  profit- 
able to  those  who  carry  them  on,  but  the  faith  that  it 
will  be  so  is  not  great.  Also,  we  are  encouraged  to  be- 
lieve that  success  in  this  instance  may  induce  local 
authorities  to  be  up  and  doing.  Of  Government  action 
through  its  Post  Office  or  Public  Prosecutor  we  have  at 
present  no  hope. 


We  shall  have  to  wait  for  the  report  to  see  exactly 
how  the  London  General  Omnibus  Company  has  pro- 
gressed during  the  past  twelve  months,  but  the  im- 
provement must  have  been  very  substantial.  The 
directors  have  written  off  loss  on  the  realisation  of 
horses  and  horse-'buses,  and  made  provision  for  de- 
preciation, we  hope  to  a  substanitdal  amount  as  nothing 
of  that  was  set  aside  a  year  ago.  They  are  then  in  a 
position  to  pay  an  8  per  cent,  dividend  on  the  ordinary 
stock,  and  to  carry  forward  the  big  balance  of 
;^ioi,c)oo.  For  the  previous  twelve  months  there 
were  preference  dividend  arrears  to  make  up,  the  total 
requirement  being  ;^45,700  against  the  normal  yearly 
payment  of  ;^i9,6oo,  and  a  debit  balance  to  be  made 
good  of  ;^33,40o.  These  drafts  on  revenue  prevented 
the  distribution  of  any  dividend  on  the  ordinary  stock, 
and  the  balance  carried  forward  was  ;^i5,40o.  A 
rough-and-ready  calculation  points  to  an  improvement 
in  the  nett  surplus  of  about  ;^'i 23,000,  and  this  time 
some  allowance  was  made  for  depreciation.  The  gain 
in  gross  receipts  for  the  twelve  months  was  ;^67,68i, 
to  which  the  Coronation  traffic  contributed  very 
materially.  For  the  current  year  to  date  the  gross 
increase  has  been   about  ;^2 1,000. 


The  native  labour  supply  is  still  a  source  of  much 
anxiety  to  the  Rand  magnates,  and  Mr.  H.  O'K. 
Webber,  a  director  of  the  East  Rand  Proprietary 
Mines,  has  been  lecturing  the  Union  Government  on 
the  subject.  He  was  speaking  at  a  Transvaal  Cham- 
ber of  Mines'  meeting  a  few  days  ago,  and  although 
hesitating  to  predict  the  extent  of  the  ixnprovemenit  in 
the  numbers  available  during  the  next  six  months 
believed  there  was  reason  to  hope  that  by  the  end  of 
June  the  supply  would  be  greater  than  at  the  cor- 
responding date  of  igii.  It  may  be  worth  noting 
that  this  year  high  water  mark  was  reached  in  April. 
Portuguese  territory  is  producing  a  normal  quantity 
of  labourers,  but  complaint  is  made  that  the  Chartered 
Company  natives  have  enough  to  eat  and  decline  to 
work,  while  the  competition  of  farming  and  other  in- 
dustries is  probably  being  felt  with  increasing  severity. 
The  Government  is  called  upon  to  investigate  the 
causes  of  shortage,  and  not  to  seek  refuge  in 
academic  and  impracticable  suggestions.  It  is  con- 
tended that  there  is  insufficient  labour  within  the  con- 
fines of  the  Union,  that  is  the  Cape,  the  Transvaal,  the 
Orange  River  Colony  and  Natal.  In  the  circum- 
stances it  is  interesting  to  note  that  in  reply  to  a 
question  put  by  Mr.  Fell  in  the  House  of  Commons, 
the  Colonial  Secretary  stated  that  the  recruiting  of 
labourers  in  Nyasaland  for  the  Transvaal  is  not  now 
permitted.  The  death-rate  among  these  natives  Is 
terribly  high,  and  they  seem  to  be  unfitted  for  work  in 
the  mines. 


The  latest  news  concerning  the  supply  of  electric 
jjower  to  the  mines  of  the  Rand  is  reassuring.  Appar- 
ently only  the  Rosherville  station,  belonging  to  the 
Rand  Mines  Power  Supply  Co.,  has  failed  to  meet  all 
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requirements.  The  Brakpan  and  Simmer  Pan  generat- 
ing stations  appear  to  be  satisfying  their  customers, 
and  it  is  said  that  the  cost  of  power  has  been  reduced. 
This  is  a  small  offset  to  the  increasing  cost  of  labour. 

The  business  of  Lewis  and  Marks,  the  well-known 
mining  financiers,  has  been  registered  as  a  private 
limited  liability  company,  with  the  not  inconsiderable 
capital  of  p^i, 600,000  in  ;£:i  shares.  There  are  three 
permanent  directors,  each  with  a  qualification  of 
100,000  shares,  and  another  may  be  appointed.  The 
most  important  enterprise  of  the  group  is  the  African 
and  European  Investment,  whose  capital  is  to  lx^  re- 
duced, other  prominent  interests  being  the  East  Rand 
Mining  Estates,  the  Great  Eastern  Collieries,  Groot- 
vlei  Proprietary,  Sheba  Gold,  South  Rand  Explora- 
tion, Transvaal  Estates  and  Development  and  the 
Vereeniging  Estates.  Some  Rhodesian  interests  are 
also  possessed. 

Wednesday's  Times  gives  the  news  "  from  our 
Brussels  correspondent  "  that  a  new  line  of  steamers  is 
to  be  started  to  trade  with  Brazil,  the  firms  interested 
being  Siibcrt  and  Co.,  of  .Antwerp,  and  Horn,  of  Ham- 
burg. But  this  is  not  new  news.  The  information  was 
published  in  The  Investors'  Review  last  \ycek, 
together  with  the  approximate  date  of  the  first  sailing. 


The  Pauperisation  of  the  People. 

In  spite  of  the  fact  that  Mr.  Lloyd  George  has 
driven  his  insurance  measure  through  committee  in 
the  Commons,  we  are  far  from  confident  that  it  will 
soon  pass  into  law.  If  the  public  could  be  impartially 
consulted  about  the  measure  we  are  certain  that  in 
its  present  shape  it  would  never  pass.  One  of  the 
least  reassuring  political  symptoms  of  the  present 
hour  is  the  marked  divergence  between  the  sentiment 
prevalent  in  constituencies  amongst  men  of  all  shades 
of  political  opinion  and  the  sentiments  paraded  in  the 
House  of  Commons  as  motive  for  its  actions.  The 
Opposition  has  been  limp  and  futile  to  an  alarming 
degree  in  dealing  with  this  arbitrary,  and  we  venture 
to  say  inhumane,  essentially  brutalising,  measure.  All 
factions  within  it  have  been  afraid  of  offending  the 
"  working  man,"  this  same  working  man  who,  when 
he  appears  as  a  representative  of  his  class  to  demand 
an  interview  with  his  board  of  directors,  is  treated  as 
a  pariah.  But  when  he  comes  as  a  voter  whose  ballot 
paper  may  make  or  mar  the  fortunes  of  a  political 
party,  open  the  doors  of  office  to  the  Opposition,  or 
keep  the  spoils  thereof  for  the  party  now  happening 
to  enjoy  them,  then  he  is  all-potent,  his  slightest  wish, 
or  supposed  wish,  must  be  obeyed  for  fear  of  losing 
seats.  And  accordingly  the  House  of  Commons  pre- 
sents itself  to  the  nation  on  this  "insurance"  sub- 
version of  justice  and  liberty  as  a  knot  of  intimidated 
representatives  afraid  of  their  own  shadows,  terrified 
out  of  their  wits  lest  it  should  be  possible  for  any 
political  foe  to  go  down  to  their  constituencies  and  say 
"  this  representative  of  yours  has  betrayed  the  in- 
terests of  the  working  man."  Here  we  behold  one  of 
the  most  unpleasant,  not  to  say  ominous,  political 
symptoms  of  the  time. 

How  much  this  insurance  measure  is  going  to  cost 
the  nation  should  it  become  law  in  its  present  shape, 
and  enter  into  the  full  vigour  of  its  spoliation,  no  njan 
can  estimate.  It  may  be  ;^3o,c>oo,ooo,  it  may  be 
;^5o,oop,ooo,  but  evidently  the  country  expects  the 
worst.  "  I  suppose  we  'shall  have  a  Budget  of 
;6300-ooo,ooo  before  long,  if  we  survive  till  then,"  a 
correspondent  in  the  North  writes  to  us  this  week,  and 
no  unimportant  correspondent  either.  It  mav  soon 
be  anything  you  like.  What  with  the  demands  of  the 
working  classes  and  of  the  slaughter  "  services," 
whose  scaremongering  Is  once  more  at  its  wildest 
with  the  view  to  stimulate  the  zeal  of  the  framers  of 
army  and  navy  estimates  for  the  coming  year,  there  is 
no  halting  point  visible.  Never  bother ;  our  "  credit  " 
is  still  good.      What  we  can  be  sure  of   is,   that  the 


present   Chancellor  of  the   Exchequer's  excursions  in 
the  domain  of  bureaucratic  philanthropy — which  is  the 
destroyer  of   human    sympathy     and     genuine    bene- 
volence— has  already  almost  doubled  the  cost  of  our 
paupers.     The  cost  of  old  age  pensions  alone  was  put 
at   ;^i  2,415,000  in  the   budget  for  the  current  fiscal 
year,    and   it   will   very   likely  be  ;;^i 3,000,000   before 
that  year  ends.     Soon  it  will  exceed  that  sum.     Has 
there  been  any  saving  in  the  usual  Poor  Law  expendi- 
ture as  a  consequence  of  this  added  load?  Not  a  penny 
so  far  as  we  can  see.     The  report  of  the  President  of 
the  Local  Government  Board,  Mr.  John  Burns,  on  the 
Administration   of    the    Poor    Law,    the    Unemployed 
Workmen's  Act,   and  the  Old  .Xge  Pensions  Act,  for 
1910-11,   has  just  made  its  appearance,  and  although 
its  figures  are  by  no  means  complete  or  so  well  up-to- 
date  as  we  think  they  might  be,  they  at  least  tell  us 
that  the  cost  of  administering  the  Poor  Law  goes  on 
growing,  and  that  the  number  of  paupers  dealt  with 
does  not  sensibly  or  surely  diminish.     On  January    i, 
191 1,  the  total  number  of  paupers  of  all  classes,  in- 
cluding   the    insane,     numbered  891,807.     This    is   a 
decrease  of  43,000  ujx)n  the  similar  total  of  January  '. 
1910,  but  the  figures  for  July,  1910,  are  about  2,001 
above  those  for  July,   1909,  and  the  number  of  indi- 
viduals in  receipt  of  old  age  pensions  on  March  31, 
igii — we  cannot  get  synchronous  dates — was  613,873, 
the  removal  of  the  Poor  Law  disqualification  having 
largely  added  to  the  mob  in  receipt  of  this  form  of  out- 
door relief.     There  is  consequently  on  the  best  show  a 
nett  addition  of  570,000  to  the  army  of  the  doled,  and 
the  cost  of  administering  the  Poor  Law  all   the  time 
goes  up  in  a  most  appalling  manner.     The  statistics  of 
Mr.  Burns's  department  do  not  come  down  below  Lad> 
Day,    1910,   so  far  as  the  money   outgoings  arc  con- 
cerned,   but   even    that   year  ought  to  have   revealed 
something  of  the  economics  brought  about  through  the 
institution  of  old  age  pensions,  had   there  been  any. 
because  the  pensions  began  to  be  paid  in  the  end  of 
1908.     Instead  of  a  decrease,  however,  there  was  an 
increase  of  i_^i33,ooo    making   the    nett    total    Poor 
Law  outlay  in  that  year — for  England  and  Wales  alon 
be  it  remembered,  Scotland  and  Ireland  being  outside 
Mr.   Burns's  jurisdiction — ^^14,850,000.     If  we  add  in 
the  latest  Scotch  and  Irish  figures  available  we  should 
reach  an    aggregate   of,   say,    ;£^i8,ooo,ooo  in   all   for 
the  three   kingdoms  as  the  cost  of   Poor  Law   relief 
On  this  basis  the  entire  expenditure  on  official  charit\ 
including  old  age  pensions,  will  probably  be  found  ti 
exceed  ^30,000,000  in  the  current  year.    All  that  Mr. 
Lloyd  George  has  really  done  by  his  impressionist  or 
"  inspirational  "  type  of  finance,  for  he  is  wholly  with- 
out knowledge  or  understanding  in  such  matters,  h.-i- 
been  to  add  about  73  jjer  cent,  to  the  cost  of  pauperism 
— to  the  insurance  charge  to  protect  us  from  revolu- 
tion— borne  by  citizens  still  outside  the  Poor  House 
or  outdoor  relief  area. 

What  makes  this  all  the  more  shocking  is  the  fact 
that  the  machinery  for  administering  the  existing  Poor 
Law  relief  becomes  steadily  more  costly.  Out  of  the 
;^i 4,850,000  nett  spent  in  the  year  closed  Lady  Day, 
1910,  less  than  ;£!'7, 000,000  went  in  actual  maintenance 
and  doles  to  ordinary  indoor  and  outdoor  paup>ers  ;  the 
rest  was  spent  on  salaries  and  on  the  insane.  Between 
1900  and  1910,  the  total  cost  of  the  Poor  Law  in  Eng- 
land and  Wales  to  the  rate-paying  inhabitants  rose 
nearly  35  per  cent.  But  the  cost  of  in-maintenance  has 
gone  up  nearly  90  per  cent,  within  the  same  period, 
as  against  an  increase  of  barely  35  per  cent,  in  the 
numbers  cooped  up  in  Poor  Houses.  How  much  of 
this  increased  cost  goes  to  the  officials  of  these  de- 
grading barracks  it  is  impossible  to  say,  but  the 
administrative  cost  in  1890  added  about  32  per  cent, 
on  to  the  sums  sj>ent  in  relief  on  indoor  and  outdoor 
paupers,  and  in  igio  it  added  over  38^  per  cent.  The 
expenditure  on  lunatic  asylums  and  hospitals  also  has 
increased  with  a  rapidity  that  p>oints  significantly  to 
the  energy  of  the  administrative  staff  in  looking  after 
its  own  comforts.  The  number  of  lunatics  increased 
by  nearly  22,000,  or  22  per  cent.,  between  igoo  and 
1910,  and  in  the  same  interval  the  cost  rose  upwards 
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of  112  per  cent.  Wherever,  in  short,  we  dip  into  the 
statistics  relating  to  the  cost  of  the  Poor  Law,  we  are 
impressed  by  the  wastefulness  thereof.  It  cost 
;^8, 296,000  to  maintain  the  paupers  of  England  and 
Wales  in  1886,  and  the  number  in  receipt  of  relief  of 
every  kind,  including  lunatics,  on  January  i,  1887, 
was  822,216.  On  January  1,  1910,  the  total  number 
relieved  or  taken  care  of  was  935,735,  and  the  total 
cost  was  nearly  ;^i5,ooo,ooo,  according  to  the  tables 
in  the  appendices  to  Mr.  Burns's  report,  but  in  actual 
fact  it  would  seem  to  have  been  upwards  of 
;£,' 1 5,000,000,  if  we  take  the  items  separately  as  given 
in  the  table  on  page  146.  At  the  lower  figure  this 
represents  an  increase  of  less  than  14  per  cent,  in  the 
numbers  and  of  nearly  80  per  cent,  in  the  cost. 

It  is  upon  the  top  of  an  effete,  wasteful,  demoralis- 
ing and  corrupt  system  of  Poor  Law  relief  such  as  this 
that  the  Chancellor  of  the  Exchequer  is  now  by  his 
"insurance"  devices  piling  up  additional  burdens 
upon  the  community  for  the  benefit  not  so  much  of 
the  very  poor  as  of  the  grades  immediately  above 
such, "and,  as  we  have  many  times  and  oft  insisted, 
the  first  duty  of  a  statesman  was  to  reform  the  foul 
Poor  Law  blot  upon  our  civilisation,  to  clear  away  its 
infamies  and  degradations,  and  build  a  more  sane, 
self-acting  and  cleaner  system  of  relief  in  its  place. 
That  though  would  mean  not  only  hard  work,  genuine 
knowledge,  an  intimacy  with  the  facts,  economic  and 
other,  relating  to  poverty  which  the  present  Chan- 
cellor of  the  Exchequer,  to  do  him  justice,  has  never 
for  a  moment  pretended  to  possess,  but  much  delibera- 
tion and  forethought.  Mr.  George  has  found  it  easier 
to  indulge  in  a  showy,  class-antagonising,  wealth-con- 
fiscating, sham  philanthropy,  by  which  the  substance 
of  the  nation  is  to  be  devoured  for  the  benefit  of 
classes  that  are  every  year  proving  themselves  increas- 
ingly capable  of  taking  very  good  care  of  their  own 
interests.  And  for  a  time  he  carries  everything  before 
him  because  of  the  cowardice  already  mentioned,  be- 
cause of  the  "  ninepence  for  fourpence "  bribe,  but 
the  time  will  not  be  long,  of  that  we  are  satisfied. 
Not  a  day  passes  without  evidence  coming  to  us  of  the 
deep  resentment,  and  dread  even,  which  his  insurance 
measure  is  exciting  amongst  all  classes  except  the 
poorest  in  all  parts  of  the  country.  Even  the  higher 
ranks  of  the  so-called  working  classes  are  not  exempt 
from  these  sentiments,  and  the  hostility  now  hidden 
will  work  to  the  surface  sooner  probably  than  the 
triumphant  Ministerialists  now  imagine.  Surely  the 
Cabinet  cannot  be  ignorant  of  what  is  going  on  in  the 
minds  of  the  people.  But  it,  too,  is  probably  para- 
lysed by  its  fears  and  afraid  to  take  the  manly, 
straightforward  course.  Where  would  all  this  philan- 
thropy to  order  be  were  our  credit  fabric  to  collapse? 
One  day  it  will  of  a  surety  collapse  if  the  present 
Government  goes  on  as  it  is  doing. 


The  Bank  of  Egypt  in  Liquidation. 

An  emphatic  commendation  must  be  bestowed  upon 
the  Senior  Official  Receiver,  Mr.  H.  Brougham,  and 
the  special  manager.  Sir  William  Plender,  for  the 
promptitude  with  which  they  arc  unravelling  the  affairs 
of  this  failed  institution.  Xo  valuation  of  the  assets 
in  Egypt  is,  as  yet,  available,  and  it  may  be  some  time 
l>cfore  one  can  be  made  public,  but  in  other  directions 
nearly  everything  has  been  arranged.  We  are  grieved 
to  say  that  the  shareholders  must  be  prepared  to  pay 
up  the  whole  of  the  uncalled  capital,  viz.,  ;^^i2  los.  per 
share.  Their  sole  consolation  is  that  they  will  be 
allowed  to  do  this  in  three  instalments  of  jC.4  3s.  4d. 
each  per  share,  payable  respectively  on  May  30,  July  31 
and  September  30  next.  It  all  depends  on  how  the 
assets  in  Egypt  pan  out  whether  any  of  this  money 
will  come  back  to  the  shareholder  victims  or  not.  We 
cannot  advise  them  to  be  sanguine,  and  there  is  an 
«minous  note  at  the  end  of  the  official  statement  hint- 
ing at  the  difficulty  that  may  be  experienced  in  getting 
Egyptian  debtors  to  pay  up.  Efforts  are  being  made  to 
avoid  unnecessary  litigation,  but  it  is  inevitable  that 
some  of  those  to  whom  moncv  has  been  advanced  will 


adopt  dilatory  tactics.  Some,  too,  may  escape  pay- 
ment altogether  by  devices  in  which  Levantines  are 
experit.     We  shall  try  to  hope  for  the  best  nevertheless. 

Money  is  wanted  meanwhile  to  recoup  those  banks 
which  have  come  forward  with  advances  to  enable 
the  liquidators  to  pay  off  the  ;£'58o,ooo  due  to  creditors 
on  current,  deposit  and  other  accounts  in  London  and 
in  Egypt,  together  with  50  per  cent,  of  the  liability 
on  acceptances,  which  amount  in  all  to  ;^i, 470,000. 
The  proceeds  of  the  first  call  will  be  used  to  pay  off 
the  ^'500,000  advanced  by  the  lending  banks  on  the 
security  of  that  call,  and  any  surplus  will  be  absorbed 
in  redeeming  loan  certificates  issued  to  the  amount  of 
another  ;^25o,ooo,  and  in  paying  the  acceptance 
holders  some  portion  of  the  ;^735,ooo  remaining  due  to 
them. 

Altogether  the  liabilities  of  the  bank  at  the  date  of 
suspension  amounted  to  ;£'2, 050,000,  against  which  the 
immediately  available  assets  came  to  only  ;^7oo,ooo, 
so  that  there  was  a  deficiency  of  ^1,350,000.  Against 
this  the  collective  book  value  of  the  advances,  bank 
premises,  &c.,  in  Egypt  is  ;^i, 900,000,  so  that  if  the 
whole  of  these  assets  could  be  realised  for  the  sums 
entered  against  them  in  the  books,  there  would  ap- 
parently be  a  surplus  of  more  than  ;^50o,ooo  to  come 
back  to  the  proprietors.  This,  we  fear,  is  too  good  to 
be  hoped  for,  and  even  were  the  whole  of  the  assets 
to  be  realised  for  their  book  value,  more  than 
;^i,20o,ooo  of  the  shareholders'  money  would  have 
been  lost,  because  the  whole  of  the  paid-up  share 
capital,  together  with  the  reserve,  is  left  completely  out 
of  account  in  this  reckoning.  The  business  has  thus 
been  one  of  the  most  disastrous  of  its  kind  the  investing 
classes  have  had  to  suffer  from  for  many  years  past, 
and  shareholders  will  accordingly  welcome  the  informa- 
tion given  in  the  official  note  that  investigation  is  being 
made  by  the  Senior  Official  Receiver  concerning  the 
conduct  of  the  bank's  business  by  the  directors  during 
the  last  few  years.  The  further  back  he  goes  the 
better,  because  the  magnitude  of  the  calamity  now 
revealed  demonstrates  that  laxity,  if  nothing  worse, 
must  have  distinguished  the  handling  of  the  bank's 
business  for  at  least  a  quarter  of  a  century  past. 


A  Group  of  "Furness"  Companies. 

South  Durham  Steel  and  Iron  Co.,  Ltd.,  Cargo 
Fleet  Iron  Co.,  Ltd.,  Richardsons,  Westgarth 
AND  Co.,  Ltd.,  and  Weardale  Steel,  Coal  and  Coke 
Co.,  Ltd. 
There  is  light  in  the  picture  it  presents,  and  also 
shade,  a  good  deal  of  shade.  Let  us  take  the  light 
first.  It  shines  the  most  on  the  affairs  of  the  South 
Durham  Steel  and  Iron  Company,  whose  profits  for 
the  year  ended  September  30  last  show  an  increase  of 
;^56,490  at  ;^i4o,43i.  The  balance  of  ;<^i6,847 
brought  forward  was  also  ;^2,020  better,  so  the  board 
feels  able  to  give  the  ordinary  shareholders  a  10  per 
cent,  dividend  for  the  year  as  against  nothing  at  all 
for  the  previous  year,  while  adding  ;^i5,ooo  more  at 
;^45,ooo  to  the  sum  set  aside  for  depreciation,  and 
/,'25,ooo,  as  against  nothing  last  year,  to  reserve.  Even 
then  ;^i7,536  will  remain  to  be  carried  forward.  The 
business  now  appears  to  be  flourishing,  and  some 
changes  in  the  balance-sheet  support  this  view  as  well 
as  the  statements  of  the  directors  in  their  report. 
Thanks  to  the  depreciation  allowance,  the  value  of  the 
properties,  including  goodwill,  has  actually  been  re- 
duced by  ;^i,902  on  the  year,  and  stock-in-trade  is 
;^io2,ooo  lower,  against  an  increase  of  ;^i8o,ooo  in 
the  previous  year.  Properties,  machinery,  goodwill, 
&c.,  now  stand  at  ;^8t5,885,  and  stock  at  ;^349,568, 
massive  totals  both.  Sundry  debtors  owe  the  company 
nearly  ;^33,ooo  more,  but,  on  the  other  hand,  invest- 
ments which  stood  a  year  ago  at  ;^35,ooo  have  now 
evaporated,  and  cash  is  as  meagre  as  ever  at  little 
more  than  ;;^i,ooo.  But  again  the  companj'  owes 
;^i69,548  less  to  its  bankers  than  it  did  twelve  months 
ago  at  a  mere  5^27,414.  True,  it  owes  ;^37,ooo  more 
to  sundry  creditors  at  a  total  of  ;^i53,6g7,  but  that 
does  not  weaken  the  effect  much.     We  should  like  to 
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ve  the  value  of  the  property  written  down  and  good- 
wil  written  off,  and  perhaps  these  i-P^o-^^^Xll^sav 
come  in  time,  if  prosperity  ^^^^t  ?t' hTs  Ilways  b^en 
no  more.  The  directors  aver  that  it  has  always  Deen 
"heirpo  icy  to  maintain  the  works  m  the  highest 
^os'ibKte  of  efficiency,"  and  they  w-U  contmue  o 
do  so  and  cheapen  the  cost  of  production.  This  is 
on  the  way  to  permanent  success,  and  we  hope  they 
will  go  further. 

Next  to  the  South  Durham  Steel  Company  comes 
the  Cargo  Fleet  Iron  Co.,  Ltd.  It  still  holds  ;^&>,337 
worth  of  investments,  mostly  in  shares  of  the  South 
Durham  Company.  This  figure  is  a  decrease  of 
/■?  2i;o  on  that  of  the  previous  year,  but  the  directors 
e^cplain  that  they  are  parting  with  their  investments 
in  order  to  get  the  money  to  pay  for  extensions  im- 
peratively necessary  to  enable  the  company  to  avail 
itself  of  "  the  full  earning  capacity  of  the  capital  in- 
vested in  the  large  rolling  mills."  For  its  year,  also 
ended  September  30  last,  profit  rose  ;;^i  2,542  to 
^100,348,  and  outgoings  fell  off  ^^5,054  to  ^^59,129, 
the  company  having  saved  ^3-753  in  its  miscellaneous 
interest  payments  besides  ;^i8i  in  debenture  interest 
and  £4,4^9  o"  the  item,  "  balance  of  rates,  &c.,  in  re- 
spect of  increased  assessment,  as  settled  upon  the  com- 
pany's appeal."  Presumably  this  item  will  now  dis- 
appear. Against  these  reductions  there  is  an  increase 
of  ;^T2S  in  the  amount  paid  to  the  directors,  bringing 
it  up  to  ;^2,5oo,  and  ;^3,223  has  been  written  off  as 
loss  on  dismantling  and  realising  plant  at  Mickleton 
Quarry,  a  property  abandoned  on  account  of  the  in- 
creasing cost  of  working  and  the  growing  unsuitability 
of  the  limestone  for  the  purposes  of  the  works.  It  re- 
sults that  the  nett  profit  for  the  year  is  ;^i 7,597  up 
at  ;^4i,220,  and  after  writing  off  the  debit  balance  of 
;^8,647  brought  forward  from  the  previous  year,  there 
is  £2,2, ^■^2  at  the  credit  of  profit  and  loss.  Of  this 
;^3o,ooo  is  placed  to  depreciation  and  the  balance 
carried  forward,  there  being  no  question  of  any  divi- 
dend. Movements  in  the  balance-sheet  are  in  the 
main  favourable.  The  company  owes  nearly  ;^23,ooo 
less  to  its  bankers  on  various  accounts,  the  guaranteed 
loans  raised  by  the  directors  against  security  being 
;^2o,3g4  down  at  ;^6o,369,  and  the  advances  on  rails 
awaiting  shipment  ^2,500  down  at  ;^i 5,000.  Things 
will  look  healthier  when  entries  of  this  kind  dis- 
appear. There  is  also  a  decrease  of  ;^i5,848  in  the 
amount  due  to  sundry  creditors,  &c.,  bringing  the 
aggregate  down  to  ^Ti  16,375.  On  the  other 
hand,  the  formidable  total  at  which  the  freehold 
and  leasehold  works,  mines,  fixed  and  loose  plant, 
machinery,  goodwill,  &c.,  stand  has  been  increased 
/'2,8t3  on  the  year  to  ;^i, 790,929,  the  amount  of 
£7,0(17  written  off  being  to  that  extent  smaller  than 
the  cost  of  the  additions.  This  writing  off,  moreover, 
is  a  product  of  sales  and  profit  on  redemption  of  de- 
bentures, not  a  contribution  from  revenue.  Stock-in- 
trade  is  ;^2i,405  lower  at  ;(fi8i,9i7,  while  sundrv 
debtors  owe  the  company  ;£:9,254  more  at  ;^7i,8io'. 
Like  the  Durham  Company,  cash  almost  needs  a 
microscope  to  find  it,  but  the  company  did  seem  to 
make  some  progress  last  year  towards  health. 

It  is  altogether  otherwise,  we  are  sorry  to  say,  with 
Richardsons,  Westgarth  and  Co.,  and  we  really  think 
the  directors  here  might  at  least  reduce,  if  not  forego, 
their  fees.  They  get  ;^2,5oo  amongst  them,  just  as 
the  Cargo  Fleet  board  does,  while  the  directors  of  the 
South  Durham  Steel  Company,  which  did  much  better 
than  the  others  last  year,  were  content  with 
£iA37  los.  The  case  of  Richardsons,  Westgarth  is 
particularly  saddening  because  there  was  absolutely 
no  profit  last  year,  but  only  a  reduction  in  the  loss 
compared  with  the  previous  year's.  It  was  i:8,668 
smaller,  but  still  £6,475,  after,  however,  writing  off 
^5.303  more  at  ;^i7,404  for  r.aintenance  of  buildings 
and  plant. _  There  was  nothing  whatever  to  pay 
debenture  interest  with,  and  it  and  directors'  fees 
together  required  ;^i8,25o,  raising  the  nett  loss  on  the 
year  s  operation.s  to  ;^24,725,  and  bringin-  up  the 
accumulated  debit  balance  to  i:54,538.  What  is  to 
be  done  with  a  concern  thus  foundering?     It  is  useless 


to  blame  the  stoppage  of  the  shipyards  for  fifteen 
weeks  and  other  incidental  troubles,  because  the  com- 
pany has  been  going  to  the  bad  for  we  cannot 
remember  how  many  years,  and  there  is  not  much 
comfort  in  the  statements  that  the  work  it  has  on  hand 
exceeds  ;^5oo,ooo  in  value  and  approaches  the  maxi- 
mum reached  at  any  previous  period  in  the  company's 
history  when  it  is  work  without  profit.  Yet  on  the 
strength  of  this  statement  the  directors  predict  a 
gradual  recovery,  of  which  there  is  no  sign  in  the 
balance-sheet.  In  spite  of  the  amounts  applied  to 
maintenance,  cost  of  property,  machinery,  patents, 
goodwill,  &c.,  has  gone  up  ;^2,344  in  the  past  year 
closed  August  25  to  a  total  of  ;<^'742,342.  In  two 
years'  time  the  increase  has  been  nearly  ;i£^5,ooo.  To 
be  sure,  work  in  progress  shows  an  increase  of  ^£'23,000 
at  ;£'2i9,i72,  and  the  item  is  fully  ;^32,ooo  better  than 
two  years  ago,  but  debts  due  to  the  company  arc 
;^4,54i  lower,  and  its  cash  has  shrunk  on  the  year  by 
£33,7^9  to  £i2,729>,  a  much  better  figure  no  doubt 
than  the  other  companies  show,  but  still  one^from 
which  no  comfort  can  be  drawn  while  the  profit  and 
loss  debit  balance  stands  where  it  does.  There  is, 
moreover,  an  increase  of  ;£^22,539  in  the  contingent 
liability  of  the  company  on  customers'  bills  discounted, 
the  total  of  which  is  ;^i30,i3i,  and  debts  due  by  the 
company  are  ;^i  1,850  up  at  ;(C'64,399,  this  being  an 
increase  upon  an  increase,  so  that  compared  with  two 
years  ago  the  floating  debts  thus  characterised  have 
increased  nearly  ;^28,ooo,  and  tficre  is  not  a  penny  of 
reserve  of  any  kind.  The  auditors  point  out  that  no 
provision  has  been  made  for  depreciation  of  capital 
exfienditure  in  the  four  years  closed  on  August  25  last, 
and  something  drastic  will  have  to  be  done. 

Less  cheerless  than  the  Richardsons,  Westgarth 
Company,  but  still  the  reverse  of  satisfactory,  is  the 
exhibit  of  the  Weardale  Steel,  Coal  and  Coke  Co., 
Ltd.,  a  fourth  member  of  the  great  Furness  group. 
In  its  year  closed  September  30  its  profit  fell  off 
;^34,8i4  to  ;^7o,728.  Adding  ;^29,8i2  brought  in, 
or  ;^2,995  more  than  the  similar  credit  of  a  year  ago, 
there  is  an  available  revenue  of  ;^ioo,540,  which  is 
;^3i,8i9  under  that  of  a  year  back.  So  the- directors 
give  only  ;^r20,ooo  to  depreciation,  or  half  what  they 
did  for  1909-10,  while  again  paying  6  per  cent,  on  the 
deferred  ordinary  shares,  as  well  as  the  preferred  divi- 
dend. This  leaves  ;^9,46i  less  at  ;^20,35i  to  be 
carried  forward.  Complaint  is  made  that  markets  were 
adverse  for  the  company's  chief  products  and  that 
business  was  hindered  by  "a  series  of  irritating  dis- 
putes "  over  quite  trivial  matters.  Output  was  thus 
diminished  and  cost  increased.  There  is  still  a  great 
and  disquieting  unrest  in  the  ranks  of  labour,  the 
report  says,  but  if  that  were  all,  we  should  not  take  a 
comfortless  view  of  the  future.  When,  however,  wc 
find  the  cost  of  the  projxsrties  steadily  mounting  and 
the  reserve  for  depreciation  only  ;^26o,ooo  all  told, 
including  the  addition  now  made,  it  is  difficult  to  believe 
in  a  return  to  solid  prosperity.  The  total  value  of  the 
collieries,  iron  and  steel  works,  plant,  machinery,  good- 
will, &c.,  is  now  ;{j'i, 090,153.  The  company's  invest- 
ments in  other  concerns  is  ;^247,839,  this  including 
;^i  18,364  £1  shares  in  the  Cargo  Fleet  Company  and 
;£'4i,6c)o  in  the  Weardale  Company's 4 percent,  deben- 
ture stock,  with  a  variety  of  smaller  investments,  the 
book  value  of  these  investments  being  about  ;^io,ooo 
more  than  the  sale  value.  Cash  has  gone  down  nearly 
;^5,oc)o  to  ;^i,72i,  debts  due  to  the  company  are 
;^i9,434  less  at  ;^6o,389,  and  -stocks  are  ;^i5,426 
lower  at  ;^98,274.  An  item  of  ;^3,493  is  carried  as  an 
asset  in  the  balance-sheet  representing  "blast  furnace 
refining  suspense  account."  The  whole  exhibit  is 
therefore  weak,  and  we  notice  that  for  the  first  time  an 
entry  of  money  due  to  bankers,  secured  by  the  deposit 
of  investments,  appears  in  the  balance-sheet.  It  is  only 
;^5,90o,  but  that  may  be  a  mere  beginning,  otherwise 
debts  due  by  the  company  are  down  ;^I4,4I2  to 
;£^7i>356.  The  company  has  a  contingent  liability  on 
guarantees  representing  interest  and  redemption  of 
;i^395>9oo  first  debentures  of  the  Cargo  Fleet  Iron  Co., 
Ltd.,    which    have    also    a    second    charge     on     the 
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Weardale   Company's  own  assets.     There    are   other 
unspecified  liabilities  of  a  like  kind. 

To  bring  these  scattered  facts  to  a  focus,  we  find 
that  the  four  companies  above  dealt  with  possess  a 
total  issued  share  capital  of  ;^3,o75,ooo  and  owe 
;^i,946,ooo  in  various  forms  of  fixed  debt.  Their 
floating  liabilities,  representing  money  due  to  bankers 
;^io9,ooo,  and  money  due  to  sundry  creditors  about 
;£'40o,ooo,  help  to  bring  the  total  amount  of  capital 
and  credit  involved  up  to  nearly  ;^5,6so,ooo,  and  the 
nett  earnings  of  the  whole  four  companies  amounted  last 
year  to  little  more  than  5  per  cent,  upon  this  aggregate. 
There  is  consequently  no  room  for  the  accumulation 
of  large  reserves  or  anything  of  that  kind.  We  cannot 
be  certain  either  what  the  true  aggregate  nett  profit  is, 
because  of  the  interests  the  one  company  may  have  in 
the  gains  of  another.  And  last  year  the  profit  of  the 
Cargo  Fleet  Company  was  increased  to  an  undisclosed 
extent  by  "profit  on  the  sale  of  shares."  Taking, 
however,  the  figures  as  they  stand,  the  obvious  infer- 
ence to  be  drawn  is  that  the  concerns  are  severely 
handicapped  by  the  enormous  mass  of  capital  which 
they  have  to  carry.  Is  it  surprising  that  there  should 
be  continual  friction  between  such  concerns  and  their 
workmen?  What  can  the  workmen  think  except  that 
capital  is  taking  an  undue  advantage  of  them? — that 
their  labour  does  not  get  fair  play  owing  to  the 
excessive  overburden  laid  upon  the  industries  by  the 
promoter? 


British     Columbia      Electric      Railway 
Co.,  Ltd. 

Another  year  of  remarkable  progress  has  passed 
for  this  undertaking.  Its  accounts  are  made  up  to 
June  30,  and  for  the  past  twelve  months  then  closed 
the  gross  earnings  rose  $1,323,028,  or  43  per  cent., 
while  the  nett  earnings,  including  income  from  invest- 
ments and  subsidiaries,  were  $369,521,  or  34  per  cent. 
better.  Since  the  year  closed  the  growth  has  con- 
tinued, and  up  to  September  30  gross  earnings  have 
been  45  per  cent,  better  than  last  year  and  nett  17  per 
cent,  better.  Turned  into  sterling,  charges  for  re- 
newals and  maintenance  were  ;^"2g,7io  heavier  at 
;£"76,i36,  and  ;^7,ooo  more  at  ;£ao,ooo  was  written 
off  the  value  of  old  steam  plant,  while  ;^2,i83,  or  ;^84 
more,  was  credited  to  the  capital  amortisation  fund,  but 
this  time  there  is  no  mention  of  a  bonus  to  employees 
against  ;^i  1,333  handed  to  them  a  year  ago.  Alto- 
gether the  nett  revenue  available  for  interest  and  divi- 
dends shows  an  increase  of  ;^8o,8o2  at  ;£^286,733,  in- 
cluding the  balance  of  ;£'5,6o7  brought  forward,  which 
was  ;^i,454  less  than  the  similar  credit  of  the  previous 
year.  During  the  twelve  months  ;^6oo,ooo  was  added 
to  the  share  capital  in  sums  of  ^£^'200, 000  each  in  5 
J  per  cent,  cumulative  perpetual  preference  stock  and 
•  preferred  and  deferred  ordinary  stocks.  To  maintain 
the  dividend  on  the  deferred  stock  at  8  per  cent,  has 
required  ;^  16,000  more  than  for  the  previous  year, 
and  the  preference  and  preferred  stocks  took  between 
them  ;^22,ooo  more,  so  that  in  all  the  charge  upon 
revenue  to  meet  the  dividends  has  increased  ;^38,ooo 
on  the  year,  and  at  the  same  time  £,2i,\()2  additional 
was  demanded  to  cover  the  interest  on  debentures  and 
debenture  stock,  so  that  in  all  _;^6i,i92  of  the  addi- 
tional nett  revenue  was  in  these  ways  absorbed.  This 
still  left  more  than  ;i^i9,6oo  of  the  larger  clear  income 
unappropriated,  and  ^'18,627  of  this  is  absorbed  in  the 
increased  transfer  to  the  reserve  fund,  which  altogether 
receives  ;^56,472  out  of  the  year's  revenue.  The 
balance  then  left  to  carry  forward  is  £.<^^T,  up  at 
;^6,590.  Last  year  ;£^53,994  was  added  to  the  reserve 
fund,  being  the  nett  premium  on  the  ;^6oo,ooo  of  new 
capital  issued  in  November,  1910,  after  paying  ex- 
penses, and  from  the  fund  ^^20,863,  being  the  differ- 
ence between  the  nett  amount  realised  by  and  the  par 
value  of  ;^'6oo,ooo  d,\  per  cent,  debenture  stock  issued 
in  March  last,  ha-s  been  deducted,  the  final  result  being 
a  nett  increase  of  ;^i02,ooo  in  the  reserve,  which  now 
stands  at  ;^337,ooo,   exclusive  of  a  capital  amortisa- 


tion fund  of  £20,2^2  and  a  renewals  maintenance  fund 
of  ;^i99,247. 

All  the  progress  shown  has  not  been  made  by  resting 
on  the  oars  in  the  matter  of  expansion.  On  the  con- 
trary the  development  has  been  vigorous  and  con- 
tinuous. The  track  mileage  in  operation  this  year  is 
92  miles  longer  than  in  the  previous  year  at  234  miles, 
and  in  1909  there  was  less  than  98  miles  in  operation. 
In  the  same  way  the  number  of  cars  possessed  by  the 
company  was  increased  by  200  last  year  and  is  now 
about  400  greater  than  in  1909.  Evidently  all  this 
additional  rolling  stock  is  required  by  the  traffic  for 
the  increase  in  the  number  of  passengers  carried  last 
year  was  12,065,000,  bringing  the  total  number  carried 
up  to  46,541,000.  Subsidiary  lines  are  also  doing  well, 
and  there  is  really  no  shade  in  the  picture  at  any  point, 
unless  it  be  in  the  failure  of  negotiations  with  the 
Municipality  of  Vancouver  for  the  purchase  of  the  city 
lines.  The  directors,  it  seems,  in  order  to  meet  the 
wishes  of  the  citizens,  agreed  to  a  proposal  that  the 
municipality  should  have  the  right  to  buy  the  lines  of 
the  company  within  the  boundaries  in  1934,  but  stipula- 
tions were  made  by  the  city  representatives  which  the 
board  could  not  agree  to,  and  so  the  proposal  is  in 
abeyance.  It  is,  however,  explained  that  the  total 
length  of  line  which  the  Corporation  of  Vancouver  City 
will  be  entitled  to  purchase  is  only  49  miles  out  of  a 
total  of  234  now  worked  by  the  company.  They  form 
the  most  important  part  of  the  system  all  the  same,  and 
we  hope  a  satisfactory  arrangement  will  soon  be 
arrived  at  without  too  much  haggling.  It  is  worth 
noting  that  for  four  years  in  succession  the  company 
has  now  paid  8  per  cent,  upon  its  deferred  ordinary 
stock,  and  that  it  has  never  returned  less  than  6  per 
cent,  since  it  commenced  business  in  1904.  Balance- 
sheet  changes  are  indicative  of  much  capital  outlay, 
the  total  addition,  including  the  debenture  stock, 
having  been  ;^i,i66,ooo  nett  last  year.  Against  this 
we  have  an  increase  of  ;^559,ooo  in  the  value  of  the 
property  and  plant  of  the  undertaking,  and  the  invest- 
ments of  the  company,  in  subsidiaries  mostly,  have 
also  increased  about  ;^862,ooo,  the  total  in  the  one 
case  being  ;£j'2!564)376  and  in  the  other  ;^2,5i3,463. 
The  company  has  not  spent  all  its  resources,  however, 
for  cash  is  up  ;^i 50,000  on  the  year's  comparison  at 
;^224,234,  but  from  statements  in  the  report  it  is  to 
be  inferred  that  there  will  be  further  issues  of  capital 
soon,  for  there  are  many  things  to  be  done,  such  as 
extensions  of  the  power  house  and  of  the  auxiliary 
steam  plant,  the  construction  of  plants  for  the  utilisa- 
tion of  the  company's  water  powers  at  Lillooet  and 
Jones  Lake,  Chilliwack,  and  the  construction  of  a 
new  line  about  20  miles  long  from  Victoria  through 
the  Saanich  Peninsula,  where  a  community  is  develop- 
ing with  as  much  rapidity  as  those  of  the  town  popula- 
tions of  Victoria  and  Vancouver.  It  is  impossible  to 
stop  the  spending  of  capital,  but  the  fruitfulness  of 
what  this  company  has  already  spent  gives  confidence 
to  investors  that  its  further  outlays  will  be  made  with 
equal  judgment  and  prove  equally  remunerative. 


The  East  Rand  Deception. 

The  Commission  appointed  by  the  South  African 
Government  to  find  out  the  true  causes  of  the  East 
Rand  Proprietary  debacle  has  completed  its  labours  and 
submitted  its  report.  It  was  as  recently  as  the  first 
week  of  September  of  the  current  year  that  the  oflScials 
of  the  company  were  first  compelled  publicly  to  own 
up  that  matters  had  been  going  all  wrong,  and  the 
Commission  has  performed  its  task  with  commendable 
promptitude.  The  story  unfolded  is  a  most  disagree- 
able one.  It  tells  of  deliberate  deception  practised 
over  a  long  period,  of  collusion  among  responsible  and 
highly  paid  officials  of  the  undertaking  who  ought  to 
have  been  above  any  suspicions,  and  a  total  disregard 
of  nearly  every  honest  consideration.  No  mining 
scandal  that  has  come  to  light  of  recent  years,  and 
there  have  been  many,  parallels  this  one.  The  report 
has  been  cabled  in  full  by  Renter's  Agency,  doubtless 
by  arrangement  with  the  company,  and  runs  to  great 
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length.  We  have  space  only  to  deal  with  the  salient 
points  In  the  first  official  communication  mtimatmg 
that  something  was  amiss,  it  was  stated  that  there  had 
been  a  serious  shortage  of  gold  from  the  cyanide 
works,  but  no  genuine  attempt  was  made  to  show  how 
this  had  occurred.  The  Commission  proves  beyond 
a  doubt  that  the  gold  which  was  declared  to  have  been 
lost  never  existed.  Untrue  monthly  gold  returns  and 
a  difference  of  13,462  ozs.  between  the  yield  of  gold 
declared  and  the  amount  actually  recovered  had  got  to 
be  accounted  for  somehow.  So  it  was  stated  that  the 
metal  had  been  lost  in  the  cyanide  works  !  Even  the 
monthly  mine  records  show  that  the  cyanide  works 
were  only  responsible  for  3,000  ozs.,  and  the  remain- 
ing 10,000  ozs.  were  due  from  the  mill.  As  is  know-n, 
Dr.  Caldecott  was  called  in  to  advi.se,  and  he  easily 
accounts  for  the  missing  gold  by  showing  that  it  never 
went  into  mill  or  cyanide  works.  The  tonnage  actu- 
ally dealt  with  was  evidently  very  much  smaller  than 
the  quantity  returned,  and  this,  combined  with  juggling 
with  the  clean  up  dates,  accounts  for  practically  the 
whole  of  the  non-existent  gold.  It  seems  that  Dr. 
Caldecott's  findings  are  disputed,  but  we  still  await  a 
more  satisfactory  explanation.  The  Commission  ac- 
cepts his  explanation  in  principle. 

The  making  of  false  returns  commenced  as  far  back 
as  the  early  part  of  the  year  1909.  After  the  amal- 
gamation in  July,  1908,  the  company  started  with  an 
ambitious  programme  both  as  to  mill  tonnage  and 
profits,  and  not  only  was  the  mine  heavily  taxed  to 
supply  the  tonnage,  but  the  plant  available  was  not 
adequate  to  cope  properly  with  it.  It  therefore  became 
difl5cult  to  fulfil  the  forecasts  of  the  profits.  What  hap- 
pened? Whenever  the  amount  of  gold  required  to 
meet  the  monthly  estimate  was  not  forthcoming  after 
the  normal  clean  up  on  the  usual  date  (the  first  of  the 
month)  it  became  the  practice  to  make  up  the  required 
quantity  either  by  postponing  the  clean  up,  thus  en- 
croaching upon  the  yield  of  the  following  month,  or  by 
cleaning  up  with  unusual  severity,  thus  depleting  the 
works  of  the  amount  of  gold  necessary  for  their  eflici- 
ency,  or  by  both.  In  April,  1910,  the  clean  up  was  not 
until  the  7th  of  the  month.  Thereafter  it  improved 
until  September,  1910,  when  it  again  commenced  to 
recede,  the  13th  of  the  month  being  actually  reached 
in  April  last.  But  all  returns  are  made  to  the  Govern- 
ment by  the  loth,  are  cabled  to  this  side  and  are  pub- 
lished by  the  London  office  of  the  Transvaal  Chamber 
of  Mines  on  that  day.  .A.gain,  what  happened?  The 
officials  simply  made  estimates  determined  mainly  by 
the  amount  of  profit  decided  upon.  In  making  the  de- 
claration it  is  customary  to  declare  separately  the  gold 
recovered  from  the  mill  and  that  from  the  cyanide 
works.  In  some  cases  the  result  of  the  clean  up  did 
not  correspond  in  this  respect  with  the  estimate  which 
had  been  made.  In  January  last  this  difference  was 
adjusted  by  crediting  the  mill  with  about  400  ozs. 
actually  obtained  from  the  cyanide  works,  and  in  March 
by  a  similar  transfer  of  4,700  ozs.,  no  less. 

Misled  by  the  officials,  Dr.  Caldecott's  statement 
that  a  very  large  amount  of  gold  would  be  required  to 
re-condition  the  cyanide  works  is  now  shown  to  be 
wrong  The  mill  plates  were  more  in  need  of 
re-conditioning  than  the  cyanide  plant,  owing,  of 
course,  to  the  severity  of  the  clean-ups.  It  may  also 
be  pointed  out  that  while  the  irregularities  were  being 
practised,  the  gold  reserve  of  ,  i  ,000  ozs.  was  used  up, 
but  this  exhaustion  was  revealed  in  the  monthlv 
returns.  Up  to  April,  ,910,  the  encroachments  were 
known  only  to  the  staff  of  the  mine.  In  that  month 
the  facts  accompanied  by  a  plausible  tale,  were  com- 
municated to  two  of  the  directors-Sir  George  Farrar 
(the  chairman)  and  Mr.  G.  W.  Higgins,  and  to  Mr. 
^-  i.raser  (the  financial  manager).  These  gentle- 
men decided  to  keep  the  matte-  dark  while  an^effort 
was  made  to  get  the  return  back  gradually  to  the  first 
IS^rr^'^'l^r^   ^'--    P-.d-,   the  alternate 
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agreed  to  the  policy  of  secrecy,  'i'he  attempt  to 
rectify  matters  failed,  in  spite  of  the  fact  that  advan- 
tage was  taken  of  trouble  at  the  Ang:-clo  shaft  in 
March  and  the  burning  of  the  Driefontcin  crusher 
station  in  May  to  make  grossly  inaccurate  returns  in 
order  to  gain  time.  This  appears  to  have  been 
unknown  to  any  director  except  Mr.  Higgins.  When 
the  newly-erected  cyanide  plant  for  recovering  gol'l 
from  the  accumulated  slimes  came  into  operation  tiv 
tonnage  dealt  with  was  added  to  the  tonnage  milled, 
thus  causing  a  slight  illusory  reduction  of  the  working 
cost  per  ton  and  also  of  the  grade. 

But  there  must  come  a  time  when  deception  can  no 
longer   be   practised.      In  June    last    the  shortage   of 
profits  had  to  be  disclosed  and  also  the  fact  that  if  the 
40  per  cent,  rate  of  dividend  was  to  be  maintained  the 
mine  would  have  to  give  20  per  cent,  better  results  in 
the  second  half  of  the  year  than   it  did   in  the   first. 
This  was   followed  in  August  by  a  statement  of  the 
general  manager  that,   "owing   to  the  disappearance 
of  the  13,462  ozs.  of  gold,"  he  could  no  longer  make 
any  forecast  of  profits,  and  the  game  was  up.    What 
conclusions  must  we  draw  from  all  this?    There  is  no 
trace  of  market  op)crations  by  officials,  and   the  only 
important  transaction  mentioned  was  the  sale  of  5,000 
shares  by  Mr.  Webber  in  .\ugust,  shortly  before  th<- 
first   communication    was  made    to    the  shareholders. 
Yet  some  people  knew.     .\t  the  beginning  of  this  yea:- 
the  shares  stood  at  over  ;^5.     .\t  the  end  of  August 
last  the  price  was  a  little  above  ;^4,   and  it  is  now 
slightly  over  ^(^2-     Whether  there  was  disguised  sell- 
ing by  some  of  the  officials  in  the  know  it  is  impossible 
to   say,   but   it  is   more  than  likely.      What  were   the 
original  motives  for  deceiving  the  directors,  the  share- 
holders and   the  public?     The  question   is   not  easily 
answered.      Blundering  optimism  at    the  time   of   the 
amalgamation  led  to  the  making  of  estimates  which 
could  not  be  realised,  and  an  unwillingness  honestly  to 
own  up  led  some  of  the  officials  to  resort  to  the  mal- 
practices outlined  by  the  Commission.     The  group  of 
properties    comprising    the     East    Rand    Proprietary 
Mines  is  clearly  incapable  of  earning  profits  sufficient 
to  provide  40  per  cent,  on  its  colossal  capitalisation, 
and  the  huge  creation  of  debentures  made  last  year  in 
order  to  provide  more  plant  and  increase  developments 
shows  clearly  that  the  true  state  of  affairs  was  known. 
No  doubt  far-reaching  changes  will  be  made   among 
the    officials    in    all   departments    resfxjnsible   for   the 
unsavoury  business,   but  is  the  matter  to  end  there? 
False    returns    mean   false    balance-sheets,   and    false 
figures  have  knowingly  been  handed  to  the  Govern- 
ment.   Clearly  the  next  step  rests  with  the  law  officers 
of  the  South  .African  Government. 


ggins,    was    informed,    and    in 


December,  1910,  Messrs.  Boyd  and  Dalrymple,  other 
members  of  the  finance  committee,  were  also  iold  of 
the  postponements.     They  expressed  disapproval,  but 


The    Week's     Hints. 

There  have  been  a  fair  number  of  good  and  tempting 
investments  ofTered  during  the  month  now  closing,  but 
readers  should  not  require  further  guidance  with  refer- 
ence to  them,  because  they  will  find  the  obser%'ations 
made  in  the  Critical  Index  a  sufficient  guide,  and  by  its 
help  can  pick  out  securities  yielding  4^  to  5  per  cent., 
or  even  more,  with  a  reasonable  assurance  that  what  we 
have  said  about  them  will  prove  correct. 

As  one  hint  for  this  week  we  suggest  to  those  who  like 
the  sound  of  the  word  "debenture,"  and  prefer  an 
English  security,  the  4  per  cent,  debenture  stock  of  the 
Plymouth,  Devonport  and  South- Western  Junction 
Railway.  There  is  only  ;^22i,ooo  of  it  all  told,  and  it  is 
not  often  in  the  market,  but  sometimes  it  can  be  picked, 
up  about  99,  and  about  that  figure  it  is  cheap,  for  the  rent 
&c.,  paid  by  the  South  Western  Railway  not  only  covers 
the  interest  on  this  stock,  but  the  full  dividend  on  the 
preference  stock,  with  something  over  for  the  ordinary. 
Interest  is  paid  in  January  and  July,  so  that  a  purchase 
under  par  now  means  a  return  of  fully  4  per  cent,  after 
allowing  for  income-tax. 

The  recently  issued  reports  of  the  Paraguay  Central 
and  Salvador  Railway  Companies,  both  dealt  with  in 
The  Investors'  Review,  No.  723,  were  of  a  kind 
which  should  rather  tempt  people  who  do  not  mind  a 
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little  risk  to  put  money  away  in  that  direction.  The 
traffic  of  the  Paraguay  Central  developed  well  last  year, 
and  promises  to  justify  the  continued  expenditure  of 
capital.  Developments  also  on  the  Argentine  North- 
Eastern  Railway  and  in  other  directions  must  contribute 
to  augment  the  company's  traffic,  therefore  the  6  per 
cent,  prior  lien  bonds  ought  to  be  worth  buying  at  looj^ 
or  thereby,  because  they  are  not  only  covered,  but  some- 
thing is  left  over  for  the  5  per  cent,  debenture  stock, 
and  the  management  is  prudent,  for  the  ^20,000  left 
after  meeting  the  fixed  interest  charges  on  the  past  year 
was  carried  to  the  credit  of  renewal  account.  There  is 
but  one  drawback — the  stock  is  redeemable  at  par  on 
three  months'  notice. 

The  other  line  which  is  doing  well,  viz.,  the  Salvador, 
has  also  a  5  per  cent,  prior  lien  debenture,  which  can  be 
picked  up  in  the  neighbourhood  of  98,  and  is  worth 
holding.  The  company  was  able  to  increase  the  divi- 
dend on  its  preference  shares  by  i  per  cent,  to  4  per 
cent,  per  annum  for  the  past  year,  besides  writing  off 
/"S.ooo,  or  two  years'  proportion  of  the  cost  of  issuing 
terminable  notes,  and  setting  aside  in  all  ;^3,5oo  to 
various  reserves.  To  be  sure,  the  debentures  are  in 
course  of  redemption,  but  the  holder  runs  no  risk  of  loss 
on  that  account,  as  he  can  hold  out  for  par,  and  the 
interest  looks  secure  enough.  The  Paraguay  Central 
pays  interest  in  mid-July  and  mid-January,  and  the 
Salvador  in  September  and  March. 


American  Business  Notes. 

Measured  by  the  exhibit  of  averages  little  effect  was 
produced  in  New  York  last  week  by  the  exports  of 
gold  to  Canada  and  South  America.  Clearing-house 
banks  and  finance  trusts  showed  a  decrease  of  only 
;£J^340,ooo  in  their  loans  and  an  actual  increase  of 
;£r4S4,ooo  in  their  deposits,  specie  having  risen 
f  ;£ri44,ooo  and  greenbacks  ;^i56,ooo.  The  surplus  re- 
serve was  accordingly  ;£'207,ooo  better  at  ;^2,620,ooo. 
State  banks  and  trusts  showed  a  decline  of  ;£'842,ooo 
in  their  loan  average,  and  a  loss  of  ;£'i  18,000  in  their 
sjjecie,  while  their  greenbacks  were  down  ;^"46,ooo,  so 
;  that  the  deposits  were  ^^607, 000  less.  When,  how- 
;  ever,  we  come  to  the  week-end  show  of  the  Clearing- 
house credit  mills,  we  find  loans  down  ;^i,i70,ooo, 
specie  ;^i,i83,ooo  lower,  and  deposits  ;^2,i40,ooo 
less.  A  slight  increase  occurred  in  the  greenbacks,  so 
that  the  actual  decrease  on  the  week-end  comparison 
;  in  cash  and  currency  was  only  ;£'i,  147,000.  Never- 
theless, and  in  spite  of  the  large  decline  in  deposits, 
the  surplus  reserve  was  ;^64i,ooo  down  at  ;^2,o8i,ooo. 
*  Exports  of  gold  are  continuing,  and  up  to  the  middle 
''  of  this  week  more  than  ;^i,6oo,ooo  had  been  sent 
away,  chiefly  to  Canada,  but  also  steadily  to  South 
America,  on  British  account  it  is  said.  The  New 
York  market  is  taking  the  outflow  with  serenity,  and 
seems  to  think  it  can  go  on  sparing  gold  for  some 
time  without  inconvenience.  Nevertheless,  the  sur- 
plus reserve,  even  upon  the  narrow  and  artificial  mode 
of  reckoning  now  adopted,  seems  rather  perilously 
minute,  and  if  speculation  were  active,  or  did  business 
revive  with  any  force,  there  might  be  a  little  diffi- 
culty in  keeping  the  surface  of  the  market  unruffled. 

Crop  returns  are  not  yet  final  for  the  United  States, 
but  near  enough  to  the  date  when  actual  results  can 
be  given  to  make  it  clear  that  there  is  a  considerable 
shortage  in  the  cereal  harvest.  In  maize  the  decrease 
is  put  at  nearly  350,000,000  bushels  for  the  entire  area 
in  which  this  the  most  important  cereal  crop  of  the 
Republic  is  raised.  The  November  estimate  is 
2,776,301,000  bushels,  and  the  decline  is  put  at  3.5 
bushels  per  acre  compared  with  the  previous  year. 
The  estimated  yield  is  somewhat  higher  than  the  actual 
crop  of  1909,  but  151,000,000  bushels  below  that  of 
igoiS.  The  grain  is,  moreover,  of  a  lower  average 
quality,  so  that  the  food  value  is  less.  Last  year's 
crop,  however,  is  not  yet  exhausted,  and  the  Govern- 
ment Department  estimates  that  on  November  i  up- 
wards of  132,000,000  bushels  of  dt  was  still  in  farmers' 
hands.  This  is  equal  to  4.2  per  cent,  of  the  whole, 
as    compared    with    4.3    per  cent,    of  the    1909  yield 


and  3  per  cent,  of  the  1908  yield,  the  average  old  crop 
held  over  for  the  past  ten  years  being  3.3  per  cent. 
Last  year's  overplus  is,  therefore,  well  above  the 
average,  and  should  help  out  the  farmers  and  stock 
feeders.  The  wheat  crop  is  put  at  about  40,000,000 
bushels  less  than  last  year's  at  a  total  of  655,516,000 
bushels.  This  contrasts  with  748,460,000  bushels  for 
igoi,  which  was  the  largest  crop  of  wheat  ever  raised 
in  the  country.  Oats  likewise  show  a  falling  away, 
and  the  decline  of  other  cereals  is  almost  as  marked. 
The  following  table  summarises  the  position  as  given 
by  the  Department  for  six  years  back  : — 


1911. 

1910. 

1909. 

190S. 

1907 

1906. 

Jt'roductiou  ot — 

bushels. 

2,776,301 
455- '49 
20J,367 
873,641 
30,677 
145,051 

4,482,o!f6 

busuelb 

3.125,713 

464.044 

231,399 

1,126,765 

33039 

162  227 

5,143,"? 

bu.,hels. 

2,772,376 
432,920 
290  S23 

1.007,353 
3'.239 
170.284 

4,705,9^5 

bushels 
2,668,65 
43^9''8 
226,694 
807,1 51, 
31.85' 
166.756 

4,339.016 

bustier. 

2,592,320 
409,442 
224,645 
75  ,4 '3 
31,566 
153.;9' 

Bushels. 

2,927,416 
492,b88 
242,373 
964,905 
33,375 
178  916 

Winter  wheat   

Epririij  wheat    

Oats 

Rye 

Barley 

Total    

4,166,013 
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A  good  deal  of  attention  is  being  devoted,  both  here 
and  abroad,  to  the  copper  position.  It  looks  favour- 
able for  a  rise  in  the  price  of  copper  shares,  and  a 
good  deal  of  business  has  been  going  on  in  the  Stock 
Exchange,  prompted  by  this  view  of  the  facts.  The 
latest  returns  of  the  Copper  Producers'  Association  'n 
the  United  States  in  some  measure  supports  the  cur- 
rent estimate  of  the  position.  Comparing  this  year's 
copper  statistics  with  last  for  October  alone,  there  s 
a  decrease  of  16,000,000  lbs.  in  the  production  and  a 
decrease  of  only  12,000,000  lbs.  in  the  consumption 
That  is  to  say,  the  stock  should  be  down  on  the  month 
about  1,900  tons,  in  spite  of  the  lower  consumption. 
For  the  ten  months  also  there  has  been  a  reduction 
in  the  supply  greater  than  the  reduction  in  the  demand. 
Should  this  go  on  for  a  few  months  longer  then  the 
bulls  of  the  metal  copper  and  of  copper  mine  shares 
ought  to  be  in  a  position  to  reap  the  reward  of  their 
perspicacity.  But  are  the  New  York  published  figures 
to  be  wholly  relied  upon?  That  is  a  point  we  should 
not  like  to  dogmatise  about,  but  the  past  history  of 
copper  gambling  does  not  lead  us  to  be  particularly 
confident,  and  a  correspondent  of  the  Financial  Times 
has  opportunely  pointed  out  that  the  published  figures 
relating  to  supplies  and  deliveries  are  misleading.  If 
the  statistics  issued  by  the  United  States  Producers' 
Association  are  accepted,  then  the  facts  are  as  above 
stated.  Unfortunately  the  statistics  issued  by  that 
body  do  not  tally  with  those  kept  on  this  side.  The 
discrepancy  seems  to  indicate  that  there  are  about 
28,000  tons  of  copper  unaccounted  for.  European  re- 
ceipts, in  other  words,  have  been  to  that  extent  smaller 
than  the  recorded  United  States  shipments  abroad. 
Assuming  that  a  small  portion  of  the  missing  quantity 
goes  to  unrecorded  destinations  outside  Europe — and 
the  total  thus  disappearing  is  put  at  4,000  tons  as  a 
maximum — there  would  still  be  a  floating  stock  of 
24,000  tons  unaccounted  for,  nearly  20,000  lbs.  of 
which  seem  to  be  altogether  hidden  from  expert  con- 
jecture as  to  its  whereabouts.  Also  it  has  to  be  re- 
membered that  there  has  been  a  strenuous  effort  made 
this  year  to  reduce  the  output  of  copper  mines  in  the 
control  of  the  Yankee  syndicate.  They  seem  to  have 
knocked  off  some  32,000,000  lbs.  in  the  quantity  pro- 
duced compared  with  last  year  up  to  the  end  of 
October.  But  consumption  has  fallen  back  nearly  as 
far,  and  in  a  very  short  time  now  large  quantities  of 
copper  will  be  coming  from  new  sources  of  supply  not 
yet  in  the  grasp  of  the  Yankee  would-'be  monopolist. 
The  correspondent  we  have  quoted  estimates  an  in- 
crease of  150,000  tons  in  the  near  future  from  these 
new  sources.  If,  moreover,  the  price  of  the  metal  is 
driven  up  in  the  old  style,  we  shall  see  a  sharp  reduc- 
tion in  the  consumption,  and  a  renewal  of  the  dis- 
astrous consequences  which  have  so  often  blackened 
the  prospects  of  our  copoer  using  industries,  and  dis- 
graced our  belauded  civilisation. 


The  British  Empire  Trust  Co.,  Ltd.,  announces  that  letters 
of  allotment  for  the  issue  of  jf 81 1,643  (^Sigso-ooo)  Canadian 
Western  Natural  Gas  Light,  Heat  and  Power  Co.,  Ltd.,  5  per 
cent,  first  mortgage  debenture  stock  have  been  posted. 
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Continental   Mennoranda. 

Bourses  have  made  a  brave  show  during  the  hiterval 
since  we  last  wrote,  and  in  Pans  the  revival  of  specula- 
t  on  in  Rio  Tinto  shares  has  had  a  stimulating  influence. 
News  is  also  rather  good  both  in  France  and  Germany 
with  regard  to  the  industrial  position.  Prices  are  better 
in  the  iron  trade,  and  there  are  plenty  of  orders,  so  the 
tendency  has  been  upwards,  with,  however,  the  usual 
hesitations  and  recoils  that  always  happen,  and  never 
more  frequently  than  when  markets  are  operating  in- 
dependentlv  of  the  public;  that  is  to  say,  when  bourses 
are  full  of  professional  players.  But  the  very  fact  that 
ordinary  people  want  their  capital  in  business  keeps 
away  the  multitudes  who  are  the  only  satisfactory  sup- 
porters of  booms  by  their  willingness  to  come  and  risk 
the  loss  of  their  savings.  A  better  market  in  New  \  ork 
has  also  assisted  the  Dutch  and  Belgian  Bourses,  and 
were  it  not  for  Tripoli  and  China  the  atmosphere  would 
look  almost  cloudless,  now  that  Morocco  has  for  the 
moment  been  removed  as  a  source  of  anxiety.  Take  it 
altogether,  however,  there  has  not  been  a  great  deal 
going  on  just  because  the  public  is  still  under  the  sway 
of  pohtical  apprehensions  to  a  greater  extent  than  the 
touts  of  markets  would  lead  people  to  think. 

It  is  stated  that  the  Brazilian  Government  intends  to 
issue  a  loan  of  ;^6,ooo,ooo  in  furtherance  of  its  rubber 
valorisation  scheme,  the  service  to  be  assured  by  an 
export  duty  of  threepence  per  lb.  on  rubber.  The 
money  is  to  be  used  to  encourage  rubber  cultivation 
and  to  increase  the  means  of  transport.  As  a  conse- 
quence Brazihan  rubber  will  in  future  be  held  for  a 
fixed  minimum  price.  It  is  all  very  wonderful,  but  see- 
ing that  the  coffee  valorisation  project  seems  to  be 
turning  out  better  than  people  thought  it  is  useless 
either  to  criticise  or  moralise.  A  further  issue  of  Port 
of  Para  bonds  to  the  number  of  50,000  is  being  made 
by  L'Union  Parisienne  and  the  Society  Generale  at  the 
price  of  Fr.  457.50  per  Fr.  500  bond.  This  means  the 
addition  of  ;^a  ,000,000  to  the  debt  of  the  port. 

Reports  persist  that  the  ostensible  Central  Govern- 
ment of  China  is  pressing  for  advances  of  money,  and 
there  is  probably  a  good  deal  of  truth  in  them.     It  will 
be  a  difficult  matter  for  Western  financiers  to  refuse 
assistance,  and  if  the  Peking  Government  of  whatever 
form  shows  any  signs  of  ability  to  master  the  chaos 
now  developing  almost  the  whole  empire  through,  as- 
sistance will  have  to  be  given.     If  it  is  withheld,  the 
ability  of  the  Government  to  keep  faith  with  the  foreign 
creditor  may  before  long  be  tried  to  an  unendurable 
extent.     At  present  Yuan  Shi  Kai  and  his  Cabinet  are 
doing  their  utmost  to  preserve  the  revenue  collected  at 
the  treaty  ports  still  within  their  control  by  the  Mari- 
time Customs  officials,  so  that  the  money  may  go  to 
meet  the  interest  and  other  charges  upon  the  foreign 
debt  secured  thereon,  but  if  there  is  no  other  revenue 
out  of  which  armies  can  be  maintained  in  the  field  the 
Government  may  be  forced  to  abstract  some   of   this 
money.    When  it  is  a  case  of  life  and  death,  compacts 
with  creditors  will  not  stand  in  the  way  of  this  diver- 
sion.    To  avert  such  a  calamity  Europe  may  have  to 
lend.     Reports  that  a  Chinese  loan  is  being  negotiated 
cannot,   therefore,  be  lightly  dismissed.      The  foreign 
creditors  of  China  may  very  well  be  unable   to  help 
themselves. 

Most  gloomy  reports  continue  to  come  from  Egypt 
as  to  the  state  of  trade  there,  and  the  recent  ugly  failure 
m  Alexandria  certainly  does  nothing  to  encourage 
people  to  look  upon  the  reports  as  exaggerated.  All 
the  more  satisfactory  is  it  to  find  that  the  Bank  of 
^gypt  IS  apparently  in  a  position  to  pay  its  debts. 
Blame  is  laid  on  the  Italio-Turkish  War  for  the  present 
•state  of  affairs  in  Alexandria  and  Cairo.  The 
Egyptians,  it  is  said,  are  refusing  to  buy  goods  of 
Italian  origin,  and  credit  is  being  disorganised  in  con- 
sequence. °  *^ 

All  advices  concur  in  describing  the  failure  of 
^ervudachi  and  Sons  in  Egypt  as  likely  to  cause  wide- 
spread mischief.  The  firm  owned  extensive  cotton 
plantations  in  Southern  Egypt  and  in  the  Soudan,  and 
possessed  mining  concessions  in  Abyssinia,  for  whose 
oovernment  it  acted  as  confidential  financial  adviser. 


The  latest  estimates  of  its  assets  puts  them  at 
;^E2, 328,000,  against  liabilities  of  ;^E3,  144,000. 
English,  French,  Turkish,  Egyptian  and  Greek  banks 
are  said  to  be  the  principal  creditors,  and  it  is  sug- 
gested that  the  assets  are  over-valued,  especially  in 
view  of  the  difficulties  encountered  in  realising  landed 
properties. 

Mention  of  Tripoli  recalls  the  fact  that  the  Milan 
correspondent  of  the  Frankfurter  Zeitung  has  been 
attacking  the  Bank  of  Rome  for  its  share  in  bringing 
about  the  annexation  of  Tripoli.  The  attack  is  ap- 
parently made  upon  it  chiefly  because  it  is  an  institu- 
tion "  under  clerical  control,"  or  alleged  to  be  so,  and 
the  picture  drawn  of  its  method  of  doing  business  is 
such  as  would  involve  anyone  publishing  a  similar 
exhibit  in  this  country  in  ruinous  damages  for  libel. 
It  appears,  however,  to  be  the  only  Italian  bank  which 
had  a  branch  in  rriy)?)li  before  the  war  broke  out,  and 
that  fact  may  be  exiuse  enough  in  the  present  savage 
temper — not  of  the  German  people,  but  of  their  political 
and  Press  "blood-drinkers." 


Insurance    News. 

The  National  Insurance  Bill  was  considered  for  the 
last  time  in  Committee  of  the  House  of  Commons  on 
Tuesday.  The  Bill  could  be  sent  to  the  House  of 
Lords  on  December  6  for  a  formal  first  reading,  and 
the  second  reading  might  be  moved  in  that  House  on 
December  11.  The  time  available  for  its  consideration 
in  the  House  of  Lords  can  scarcely  be  more  than  a 
week,  however  much  its  progress  may  be  facilitated. 
What  the  Lords  may  do  with  it  is  a  question  of  in- 
terest, in  view  of  the  Speaker's  ruling  that  the  measure 
as  it  stood  was  not  in  his  opinion  a  Money  Bill  within 
the  meaning  of  tiie  Parliament  Act ;  but  to  attempt 
examination  of  it  in  the  space  of  eight  or  nine  working 
days  is  an  impossibility. 

After  considerable  delay  the  Government  of  India  has 
at  length  introduced  legislation  for  the  better  control  of 
life   assurance  aud  provident   socieiies    in   India.     The 
measure  is  in  charge  of  the  Member  for  Commerce  and 
Industry,  who  has  brought  in  two  Bills,  one  dealing  with 
life  assurance  companies  and  the  other  with  provident 
societies.     A  large  number  of  purely  Indian- life  assur- 
ance offices  have  come  into  existence  during  the  past  few 
years.  Some  of  these  have  an  enormous  authorised  capital, 
while  their  funds  are  exceedingly  small,  and  the  prin- 
ciples on  which  the  majority  of  the  offices  have  fixed  their 
policy  rates  and  their  general  finance  have  been  severely 
criticised,  grave  doubt  being  expressed  whether  some  of 
them  would  survive  a  bad  year.  The  Insurance  Bill  now 
introduced  follows  as  closely  as    pwssible  the   English 
Assurance  Companies  Act  ot  1909,  the  most  important 
difference  in  the  scope  of  the  Indian  Bill  being  that  it  deals 
only  with  life  assurance;  it  compels  assurance  companies 
to  supply  full  accounts  and  returns  of  their  business,  and 
renders   a  quinquennial   actuarial  valuation   necessary. 
English  companies,  as  they  have  already  made  a  deposit 
in    England,  are  exempted   from   making   a   deposit  in 
India;   the   native   offices  will   be   required   10   make  a 
preliminary    deposit    of    ^6,600,  the    reason    why   the 
amount    is   only  one-third   of   the   deposit   required  in 
England  being  that  there  are  a  number  of  small  though 
sound  companies  which  could  not  afford  to  make  a  large 
deposit.     A  novel  feature  of  the  Bill  is  that  it  empowers 
the  Governor-General  to  take  the  initiative  in  applying 
to  the  Court  to  order  the  winding  up  of  a  company  which 
appears  to  be  insob'ent,  and  also  to  appoint  inspectors 
in  certain  circumstances  to  examine  the  aflairs  of  a   life 
assurance  oflSce. 

A  case  involving  the  interpretation  of  one  of  the 
clauses  of  the  Workmen's  Compensation  .Act,  1906,  was 
recently  heard  in  the  Manchester  County  Court,  when  a 
firm  of  tool  makers  applied  to  be  allowed  to  redeem  their 
liability  in  respect  of  weekly  compensation  payable  to  a 
workman  injured  in  their  employment.  The  point  at 
issue  has  never  yet  been  decided  by  the  Court  of  .\ppeal. 
The  solicitor  for  the  workman  objected  to  the  redemp- 
tion, and  he  contended  that,  had  the  Legislature  intended 
the  redemption  to  be  compulsory  on  the  application  of 
the  employer,  it  would  have  been  the  easiest  possible 
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thing  to  have  worded  the  seotion  to  that  effect.  The 
Judge  refused  the  apphcation,  but  it  is  hoped  that  the 
matter  will  be  carried  furttier,  so  that  a  definite  ruling 
may  be  obtained  for  the  future  guidance  of  employers 
and  insurance  companies,  as  the  decision  appears  to  be 
against  the  spirit  of  the  Act,  which,  while  expressly 
mentioning  the  employer  having  the  option  of  substi- 
tuting a  lump  sum  in  settlement  for  the  weekly  com- 
pensation, accords  no  similar  choice  to  the  workman. 

Following  quickly  upon  the  announcement  of  the 
absorption  of  the  Thames  and  Mersey  Marine  Co.  by  a 
big  composite  office  comes  the  news  that  negotiations  are 
practically  completed  for  the  taking  over  of  the  business 
of  one  of  the  few  remaining  companies  doing  a  purely 
marine  business,  and  it  is  expected  that  full  particulars 
will  be  available  very  shortly. 

The      Uruguayan     Minister     of    Finance    has    been 
exerting  himself  to  prove  that  the  Insurance  Monopoly 
Bill    is    not    unconstitutional,   and   that    the    Govern- 
ment   was    justified    in    denying    the    insurance    com- 
panies-any  indemnity  for  the  abrupt  stoppage  of  their 
business.     He   maintains   that,   in   the   opinion   of   the 
Government,    the   present    insurance    regimen    in    the 
country  is  contrary  to  public   interests,  the  reason   for 
this  being  that  the  companies  do  not  offer  any  guarantees, 
and  that  they  do  not   carry  insurance  into  the  quarters 
where  it  is  most  wanted  (meaning  the  working  classes) ; 
further,  that  there  is  no  free  competition,  this  referring 
apparently  to  the  convention  between  the  fire  companies 
for   a  uniform  rate,  and  that  the   exportation    of    the 
premiums   constitutes   a    serious    drain    on    the    public 
wealth  which  it  is  necessary  to  stop.     The  Government 
therefore  proposes  for  the  future  to  carry  on  all  insurance 
business  by  the  State,  believing  that  in  so  doing  it  will 
be  able  to  give  better  terms  and  offer  greater  guarantees 
than  do  the  companies.     It   does  not  consider  this  step 
in  the  least  unconstitutional,  for,  although  the   Constitu- 
tion guarantees  the  liberty  of   commerce  and  industry, 
it  also  authorises  legislators   to  regulate  the  exercise  of 
that  liberty,  or  even  annul   it,  when  required  in  general 
interests,  and  the  declaration  of  the  Chambers  on  that 
point  is  sovereign,  admitting  of  no  appeal.     These   re- 
markable arguments  reveal  the   peculiar   ideas    held    by 
the  present  Government ;  hardly  any  attention  is  paid 
to  the  financial  side  of  the  scheme,  and  the  plea  of  public 
interests  is  an  entirely  recent  invention.    In  the  message 
originally  proposing  the  monopoly  the  principal  reason 
given  was  that  the  monopoly  wouid  provide  the  Govern- 
ment with  a  new  source  of  revenue ;  when,  however,  it 
was  seen  that  this  contention  would  give  the  companies 
a  strong  basis  for  claim   for  indemnity  for  the  loss  of 
their    business,    the   Government    promptly   shifted  its 
grounds   and    pleaded  "  public    interests."     Neither  the 
Uruguayan  Government  nor  the  Chainber  has  yet  shown 
any   indication   of    being  influenced  by   the   announce- 
ment  that  the   British  Government   has    intimated    its 
intention  of  giving  diplomatic  support  to  any  claims  for 
indemnity  made    by  the    English   companies,  and    the 
outcome   of   the    present   peculiar    position  is    awaited 
with  a  considerable  amount  of  interest. 


Rubber  and  Oil  Notes. 

The  Anglo-American  Oil    Company,   which    already 
holds  a  licence   for  the   storage   of  43,000  gallons    of 
petroleum  spirit  at    Tea    Rose  Wharf,    Fulham,   finds 
this  inadequate,  and  desires  to  increase  the  capacity  to 
100,000  gallons.        In    addition    to  the    two    existing 
tanks  of  12,000  gallons  capacity,  it  is  proposed  to  pro- 
vide five  of  the  same  capacity  and  to  make  arrange- 
ments  for  the  storage  of   16,000  gallons  in   cans   and 
barrels   ready  for  dispatch.     The  company  intends   to 
convert   its  oil-filling   warehouse  at   the  wharf  into    a 
one-floor    fire-resisting    building    constructed    of   unin- 
flammable materials,  to  be  used  solely  for  spirit-filling 
purposes,   and    the    new   tanks   would    be   constructed 
partly  beneath  this  building  and  partly  beneath  ground 
which  is  not  built  upon.    Application  has  been  made  to 
the  Public  Control  Comiriittee  of  the  London  County 
Council  for  permission  to  carry  out  the  extensions,  and 
that  body  has  announced  the  conditions  on  which  it  is 
prepared  to  grant  the  new  licence. 


It  is  already  known  that  the  Guiguet  machine  has  not 
proved  the  wonderful  success  that  was  predicted,  and 
as  the  Vine  and  General  Rubber  Trust  owns  the  patent 
rights  in  that  process,   it  is  hardly  to  be  wondered  at 
that  the  display  for  the  year  ended  June  30  is  not  parti- 
cularly  brilliant.        Profits  amounted    to  £2y,e,2g,    of 
which  ;^i4,25o  came  from  the  sale  of  licences  to  work 
the  Guiguet  patents,  and  ;^io,3i3  from  underwriting 
commission.       Administration    expenses,    professional 
charges  for  inspecting  tropical  areas,  &c.,  and  loss  on 
shares  realised,  left  a  nett  balance  of  ;£■! 2,994,  out  o^ 
which  the  directors  write  ofT  20  per  cent,  of  the  pre- 
liminary expenses  and   underwriting  commissions  and 
10  per  cent,  of  the  cash  purchase  price  of  the  Guiguet 
patents,  leaving  ;^722  to  be  carried  forward.      In  addi- 
tion to  its  cash  profits,  the  company  received  ;^i  26,303 
in  shares  for  the   sales  of   licences  which   have    been 
carried  to  the  suspense  account  amongst  the  liabilities 
and  have   helped  to    swell    the     investments    held     to 
;^238,963.     As  a  matter  of  general  policy  the  directors 
think  it  advisable  for  the  present  to  continue  to  nurse 
the    existing  assets    and   to    reserve  for  a   favourable 
opportunity  the   businesses  which    have  been    already 
investigated.        Consequently   they   do  not  propose  to 
embark  large  sums  in  any  new  business  until  either  the 
enterprises    in    which   they    have   invested    shall   have 
reached  the  dividend-earning  stage,   or  market  condi- 
tions have  materially  improved,  and  they  do  not  con- 
template calling  up  more  than   a  small   proportion  of 
the  remaining  liability  on  the  shares  during  the  course 
of  the  next  twelve  months.     With  reference  to  the  pro- 
posed reduction  of  shares  referred  to  in  the  circular  of 
May  22  last,  it  seems  that  in  view  of  the  opposition  of 
some  of  the  creditors  and  holders  of  ordinary   shares, 
and  also  of  some  of  the  large  preference  shareholders, 
the  suggested  scheme  could  not  receive  the  necessary 
sanction  of  the  Courts,  and  it  has  therefore  been  aban- 
doned.       The    directors,   however,    have   been    endea- 
vouring to  arrive  at  an  arrangement  with  the  vendors 
and   promoters,   which,   if  agreed  to,   will   be  of   con- 
siderable benefit   to  the   company,  but  until    negotia- 
tions now  in  progress  are  completed  they  do  not  feel  at 
liberty  to  give  further  information  thereon. 

Another  addition  to  the  deplorably  long  list  of  rubber 
companies  which  have  failed  to  come  up  to  the  pro- 
mises  of   their  promoters    is    the  St.    Antonio  (Para) 
Rubber  Estates.     The  company  was  formed  in  April, 
1910,  to  acquire  15,840  acres  in  Brazil  for  ;£,'43,500,  of 
which  ;^i3,500  represented  the  promoting  syndicate's 
profit.      It  did   not  take  long  for  the  shareholders   to 
become  dissatisfied  with  their  bargain,   when    a  com- 
mittee of  investigation  was  appointed,  and  Mr.   G.   T. 
Milne  was  sent  out  to  the  property.     As  the  result  of 
his  inquiries,  Mr.  G.  T.  Milne  reported  that  affairs  were 
not  at  all  in  accordance  with  the  statements  in  the  pro- 
spectus, that  the  estates  did  not  adjoin  each  other,  that 
there  was  a  shortage  of  4,545  acres  in  the  area,   and 
that  the  number  of  fully-grown  trees  had  been  greatly 
over-estimated.     An   arrangement  has  been  made   for 
a  return  of  10,000  shares  by  the  vendors,  but  this  was 
not  regarded  as  adequate  by  some  of  the  shareholders, 
and  at  the  meeting  on  Monday  a  demand  was  made  for 
proceedings  to  be  taken  against  the  original  directors, 
who  have  all  resigned,  for  the  recovery  of  the  capital. 
The  new  chairman  and  the  company's  solicitor  depre- 
cated any  such  action,  but  in  the  end  a  resolution  was 
carried  asking  the  directors  to  take  counsel's  opinion 
as  to  the  liability  of  the  original  directors,  promoters, 
and  vendors,  and  to  report  the  result.     The  promoting 
syndicate  rejoiced  in  the  high  sounding  title  of  the  Com- 
mercial Rubber  and  General  Trust,  but  its  capital  was 
only  j£ioo,  and  it  went  into  liquidation  last  month. 

Kuala  LuirpUR  Rubber  Co.,  Ltd. — In  addition  to  suffering 
from  the  exceptional  drought  this  company  was  unfortunate 
enough  to  have  13,000  trees  thrown  out  of  tapping  by  a  hurri- 
cane in  September,  but  the  number  tapped  in  the  year  ended 
June  30  was  still  57,013  larger  than  in  the  previous  year  at 
220,384.  The  output  was  676,648  lbs.  of  dry  rubber,  or  32,648 
lbs.  in  excess  of  the  estimate,  and  an  increase  of  186,841  lbs. 
over  i<)og-io.  Prices,  however,  were  considerably  below  the 
abnormal  level  touched  during  the  "  boom "  period,  and  the 
average  realised  was  consequently  2s.  lof^d.  smaller  at 
5s.   2j^d.,  with  the  result  that  the  gross  income  showed  a  de- 
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crease  of  ;£.7,754  at  ;{:i8o,234.  At  the  same  time  estate  ex- 
penditure  rose  by  £17,'$?,  the  cost  of  production  and  marketing 
working  out  at  is.  8d.  against  is.  yd.  per  lb.,  and  the  nett  profits, 
including  the  slightly  smaller  balance  of  /3.1S7  brought  for- 
ward, were  /,37.5So  down  at  ^fi 20,577-  An  interim  dividend  of 
30  per  cent,  was  paid  in  May,  and  a  final  distribution  of  27J4 
per  cpnt.  is  now  announced,  making  57%  percent,  for  the  year,  as 
compared  with  75  per  cent,  twelve  months  back,  after  which 
/icooo  or  /5,ooo  less  is  put  to  reserve  and  the  sum  carried 
out  is  reduced  by  ;£i,o8o  to  ;^^o77.  Capital  expenditure  was 
fairly  heavy,  partly  owing  to  the  development  of  the  new  land 
bought  last  year,  and  the  outlay  under  this  head  amounted  to 
/i 5,806,  making  a  total  of  £^.7^^>  while  ;f 4,085  was  spent  on 
buildings,  machinery,  &c.  The  balance  in  the  hands  of 
Antwerp  agents  has  consequently  been  reduced  by  ;C24.o42  to 
^21,566,  while  ;f22,2i6  more  at  ^30.847  is  due  to  creditors  and 
on    drafts   in   transit. 

Dangan  Rubber  Co.,  Ltd.— Owing  to  the  drought,  little  or 
no  tapping  could  be  done  from  the  beginning  of  January  to 
the  end  of  May,  and  although  12,245  trees  were  tapped  in  the 
year  ended  June  30,  the  output  only  amounted  to  6,580  lbs. 
Gross  revenue  was  ;C5,98i,  of  which  ;fi,407  was  retained  as 
nett  profit  and  with  ^385  brought  forward  gave  an  available 
balance  of  £i,7gi-  After  providing  for  debenture  interest,  &c., 
writing  off  ^378  for  depreciation  on  buildings  and  machinery, 
and  ;^i67  for  stamp  duty  on  increase  of  capital,  the  surplus  of 
;^g86  is  applied  in  reduction  of  estate  development  account. 
"^  Galang  Besar  Rubber  Plantations,  Ltd.— During  the 
period  from  May  27,  1910,  to  June  30,  191 1,  the  average  number 
of  trees  tapped  was  75,000,  and  the  yield  amounted  to  40,574 
lbs.  against  an  estimate  of  30,000  lbs.  The  nett  average  price 
was  4s.  3%d.  per  lb.,  and  the  total  income  of  the  Dutch  com- 
pany was  ;f8,8o4,  of  which  ^4,302  was  retained  as  nett  profit. 
Administration  charges  took  /i,039,  and  ;£2,936  was  paid  over 
to  this  undertaking  for  acting  as  managers,  leaving  ;^326  to  be 
carried  forward.  Adding  ^^183  from  interest,  &c.,  and  deduct- 
ing ^^233  for  general  expenses,  the  English  company  had  a 
surplu.3  of  ,£2,887,   which  is  carried  forward. 


FOR    OCTOBER. 

inc.   2,483   lbs.     Three   months 


15,290  lbs. 
724    lbs.,   inc. 

lbs.,  inc. 


months 


RUBBER  RETURNS 

Ayerkuning. — 2,089  '''s. 

Bandar   Sumatra. — 3,125   lbs. 
7,821   ibs.,  inc.  5,850  lbs. 

Batak  Rabit. — 3,900  lbs.,  inc.  2,172  lbs.     Total 

Bernam  Perak. — 2,678  lbs.     Four    months     11, 
9,112  lbs. 

British   Borneo. — 5,700    lbs.       Six     months    23,022 
20,388  lbs. 

Bukit  Cloh. — 5,609  lbs.     Five  months  18,309  lbs. 

Bukit  Panjong.- 4,753  lbs.    Total  14,821  lbs. 

Carey  United. — 7,750  lbs.,  dec.  2,500  lbs. 

Changkat   Salak. — 4,250  lbs.,   inc.    1,950    lbs.       Ten 
41,402  lbs.,  inc.  32,439  lbs. 

Cluny.— 1,540  lbs.     Total,  7,513  lbs. 

Dalkeith.— ten  months  10,593  lbs.,  inc.  9,884  lbs. 

Dimbula  Valley.— Ten  months  37,913  lbs.,  inc.  29,466  lbs. 

Dennistown.— 6,805  lbs.     Four  months  21,238  lbs. 

Doranakande.— 6,227  lbs.     Total  45,644  lbs. 

Edinburgh.- 11,000  lbs.     Ten  months. 91, 123  lbs.,  inc.   27,578 
lbs. 

GaLing  Besar.— 13,000  lbs.,  inc.  11,456  lbs.    Total  41,529  lbs. 

Glendon.— 7,000  lbs.,  inc.  2,242  lbs. 

Heawood   Tin   and   Rubber.— 3,530  lbs.      Ten    months   26,880 
lbs. 

Hillside.— 3,100  lbs.    Ten  months  26,692  lbs.,  inc.  16,583  lbs. 

Jeram.— 3,578  lbs.,  inc.  2,118  lbs.     Seven  months  22,965  lbs., 
inc.   17,108  lbs. 

Jong-Landor.— 2,795  'bs.    Total  8,950  lbs.,  inc.  7,258  lbs. 
Kajang.— 1,450  lbs.    Total  10,171  lbs. 
Kampong  Kuantan.— 6,938  lbs.     Ten  months  39,292  lbs. 
Kepitigalla.— 9,423    lbs.      Seven    months    40.891     lbs.,     inc. 
16,191  lbs. 

Kepong.— 9,000  lbs.     Nine  months  67,750  lbs. 

Kombok.— 3,450  lbs.    Ten  months  22,244  lbs. 

Kuala  Klang.— 4,981  lbs.,  inc.  2,307  lbs. 

Kurau.— 6,200  lbs.,  inc.  2,893  lbs.     Ten  months  43,783  lbs. 

Langen  (Java).— 3,154  lbs.,  inc.  3,039  lbs.     Total  5,319  lbs., 
inc.  5,204  lbs.  ^^  ^  ■^  ^ 

Langkat  Sumatra. — 11,100   lbs 
75,448  lbs.,  inc.  42,381  lbs. 

Lankat.— 7,370  lbs. 
.   Lavant.— 5,750  lbs.,  inc.  3,152  lbs. 
inc.  27,444  lbs. 

Lumut, 


Rubber  of  Krian.— 8,650  lbs.,   inc.   4,371   lbs.     Ten   months 
59,276  lbs.,  inc.  27,636  lbs. 

Sapumalkande. — 12,188   lbs.     Ten    months  83,805    lbs.,   inc. 
45,369  lbs. 

Scottish  Malay.  — 17,317   lbs.     Ten   months   70,851    lbs.,   inc. 
48,500  lbs. 

Sekong. — 4,480  lbs.,  inc.  46  lbs.  Three  months  12,661  lbs.,  dec 
1,161  lbs. 

Selangor  River.— 4,650  lbs.    Four  months  10,583  lb». 

Sendayan. — 3,475  lbs.,  inc.  3,184  lbs. 

Serdang    Central. — 3,850   lbs.,    inc.    2,915   lbs.      Ten    months 
27,910  lbs.,  inc.  23,855  Ihs. 

Sialang. — 6,225  lbs.,  inc.  4,540  lbs.    Nine  months  35.315  lbs., 
inc.  30,590  lbs. 

Sumatra   Consolidated. — 3,130  lbs.      Five  months   11,379  lbs. 

Sungei  Buaya. — 4,700  lbs.     Total  13,675  lbs. 

Sungei  Buloh. — 13,574  lbs.     Ten  months  81.323  lbs. 

Sungei  Choh. — 7,200  lbs.,  inc.  2,647  lbs.     Ten  months  59,590 
lbs.,  inc.  18,539  lbs. 

Sungei  Krian.— 3,398  lbs.,  inc.  2,148  lbs.    Ten  months  23,498 
lbs.,  inc.   17,828  lbs. 

Sungei  Kruit.— 4,600  lbs.,  inc.  3,396  lbs.     Ten  months  46,388 
lbs. 

Tali  Ayer. — 23,500  lbs.     Total  104,124  lbs. 

Taiping. — 5,881   lbs.     Two  months   15,596  lbs. 

Tandjong. — 1,004  ">«. 

Tan  gkah.— 2,375  lbs.     Aggregate  20,478  lbs. 

Tanjong  Malim. — 9,000  lbs.     Five  months  37,281  Ibs. 

Tebrau. — 7,445  lbs.,  inc.  5,605  lbs.     Four  months  22.145  lbs., 
inc.   16,159  lbs. 

Tenom   (Borneo).— 1,982  lbs.     Ten  months  8,882  lbs. 

Third  Mile. — 2,979  lbs      Ten  months  13,214  lbs.,   inc.   12,573 
lbs. 

Trolak.— 2,038  lbs. 

Ulu  Rantau. — 12,263  lbs.     Ten  months  107,106  lbs. 

I'nited  Temiang.— 4,400  lbs.     Three  months  14,600  lbs. 

Yam  Seng.— 8,127  lbs.,  inc.  3,362  lbs.    Twelve  months  76,154 
lbs.,  inc.  26,217  lbs. 

Yatiyantota  Ceylon. — 9,577  lbs.,   inc.   4,431    lbs.     Ten  months 
57,389  lbs.,  inc.  29,975  lbs. 


inc.  6,120  lbs.     Ten  months 


Ten  months  39,586  lbs.. 


RUBBER  COMPANIES. 


Name. 


Last 
Werk 


This 
Week! 


Naub 


Week 


Thif 
Wee« 


Anglo-Ceylon,  £1  1 

Anglo-Malay,  3/- 

Banteng,   £1    | 

Batu  raves,  £1 ' 

BaluTiga,  £t ' 

Be<ufrirl  Borneo,  £1    .... 

Bukit  Kajane,  ^i   

Biikii  M»*riaj.im,  2/- 

Bukit  Rajah,  £1 

Ctcely  Ordinary,  2/- 

Do.     ('referred,  2/. 

Cotisolid.ited  Malay,  2/- . .» 

Damansara,  £t  

Eastern  Internal,  15/  ixi. 
Federated  Selaniior,  £1  .. 

General  Ceylon,  £1   

Glen  liervie,  £1 ' 

Glendon,  £1 ' 

Golconda.  £1  ' 

Golden  Hope,  £1 

Highlands  &  Lowlands,  £l 

Inch  Kenneth.  £1 ' 

Kainunltig(Ferak),  l/6pd... 


Kepons.fi   . 
Kepitiktaila,  £1 


Klanang  Produce,  28.  . 
Kuala  Lumpur,  £1    ... 

Labu,2/-  

Lanadion,  £1 

Langkat  Sumatra,  £t  , 
Lanka  Plantations,  2/  . 

Ledbury.  £1 

Lintigi  Plantation,  3/  , 
London  Asiatic,  2/  ... 
Lumut,  16/.  pd 


3H 

•4  9 

IH 

10 

X 


4jx 


pm 

t 

■9/6 

7/9 
3i 


3^/6 
»/9 
i  pm 


1410 
li 

2/6 

13/6 

* 
It 


2.9 

pm 


19/6 
six 

7/9 

r 

32/3 

B/9 


Lunnva,  i(,  i   

Mabira  Forest.  £\ 

M'((lai!iiscar 

Malacca  Ordinary,  £1  ., 
MaUvalam,  £1  pd.     .... 

Menibakut.  £i 

North  Borneo  Suie,  £i- 

Nya5!^a,5/pd 

PatalinK,  2/-     

Petmadnllat  £1   

Perak,  2S 

P.P.K.  (Ceylon),  /r  .... 
Rubber  Est.  of  Ceylon,  £\ 
Rub.  Est.  of  Iohore,i5/-;Kl. 
Rub  Invest. Trust,  lo/.p-l. 
Sapong  Rubber  &Tob.,  £1 
sapumalkande,  £l    ... 

Seaheld,  £1 . 

-^i-I.inKor,  a/ 

t>an.  £t 

^-  £' 

.;>ore  Para,  2/   ... 

Stiait>  S.  iHertam),  2/ 

Sumatra  Vat%,  £1 

Sungei  Kapar,  2/- 

^un^ei  Saak. /"i    

Sungei  Way,  £1 

randjong,  £t 

Tebrau,  it  

Tenom  Borneo,  £1    ... 

Tremelbye.£i    

Unitetl  Lankat,  £i  ... 
United  Serdang,  £1  .,. 
United  Suinaira.  2/- ... 

Vallambrosa,  2/ , 

West  Jequte,  2/ 


% 

ftdi' 

;!» 

6/6x 
6/3P" 

if 

li 
"J. 

3/i 

tl/6 
9/9 

I 

2JX 

•I 

2il6 

U 


llr 
V  P"> 

a 

'^ 

2/7i 
4/9 

r/9 
9/6 

i 

if 


4* 

<>/ 

23/ 
/9 


Lumut.-5,o65  lbs.,  inc.  4,756  lbs.     Ten  months  43,494  lbs. 
Mahawale.-4,6,5   lb,.,   inc.  3,681    lbs.       Ten     months    20,353 
lbs.,  inc.  13,536  lbs.  '■'^•' 

Merton.-3,535  lbs.     Ten  months  35,049  lbs. 
N^Tn  ^"^""— °-8<^  Its.,  inc.  5,4,6  lbs.    Total  69,708  lbs. 
Nagolle  (Ce>-1on).-8,956  lbs.     Ten  months  42,584  lbs. 
New  Croccdile,-2,,92  lbs.     Total    .9,678  lbs 

Paramie.-:473't°:  '"'■    """^^  '''''"  '"'■ 
Ihl^'TnT^'llf  ''"'  '""    5'93«    ''>^-     Ten   months  48.368 
Port  Dickson  Lukut.-3,5oo  lbs.     Total  .6,175  lbs. 
Remb.a.-2.55o  lbs.,  inc.  1,135  lbs. 

R.m  Malacca  -2,550  lbs.,  inc.  .,060  lbs.  Total  7,5,4  lbs. 
Riverside  (Sel.-,ngor).-6,226  lbs.  Ten  months  43,545  lbs 
Rubber  of  Ceylon. -6.6«  1h=      T„r,  .^^„.i,„  ,,T.-l.'5^^v'     : 


25,407  lbs. 


Ceylon. -6,635  lbs.     Tc-n  months  33,208  lbs.,  inc. 


Maikop  Spies. — Production  week  Nov.  19,  440  tons. 

Maikop  Victory. — Production  week  November  18,  887  tons; 
deliveries  709  tons. 

European  Oilfields. — Production  for  week  Nov.  19,  104,700 
poods. 

Russian  Petroleum. — Production  of  crude  oil  for  week  Nov. 
18,   88,000  poods. 

Black  Sea  Oil. —Production  week  Nov.  18,  87,900  poods  (1,418 
tons)  ;  deliveries  to  Pipeline  52,000  poods  (839  tons)  ;  to  refinery 
22,000  poods  (357  tons). 

Cheleken  Oil. — Output  for  two  weeks  to  Nov.  12,  97,900  pootis 
(1.579  tons). 

Spies  Petroleum. — Production  for  week  ended  Nov.  19,  373,710 
poods,  or  6,028  tons  For  year  to  Nov.  19,  18.302,450  poods,  or 
295.201  tons. 

Baku  Russian  Petroleum.^-Gross  production  of  crude  oil  for 
week  November  18,  119,500  poods. 

Maikop  Pipeline  and  Transport. — Week  ended  November  18  : — 
Shirvansky  received  1,553  tons,  pumped  to  Hadijensky  1,549  tons, 
stock  162  tons.  Hadijensky  received  3,187  tons,  pumped  3,1  H 
tons,  delivered  68  tons,  stock  377  tons.  Ekaterinodar  received 
3,104  tons,  delivered  2, S52  tons,  stock  7.046  tons. 
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letters  to   tbe  SMtor. 


GREAT  INDIAN   PENINSULA    RAILWAY. 

Sir,— In  the  official  return  of  the  investments 
-made  by  the .  directors  of  the  amount  set  apart 
for  the  repayment  of  the  "  B  "  annuities  in  1924,  out 
of  a  total  of  £2,768,^28  nearly  one-half,  ;^"i,838,o76, 
■appears  as  purchases  of  "  B  "  annuities. 

Presumably  this  arrangement  indicates  that  the 
trustees  have  purchased  this  amount  in  the  open 
market,  and  that  the  amount  repayable  will  be  re- 
duced in  proportion.  Meanwhile,  it  must  be  inferred 
that  the  interest  is  credited  to  the  "  investment  fund." 
Whether  this  is  good  finance,  or  whether  it  is  in  ac- 
■cordance  with  the  G.I. P.  Purchase  Act,  1900,  is  open 
to  question,  and  as  the  genera]  meeting  of  the  share- 
Tiolders  is  to  be  held  next  month,  perhaps  the  new 
chairman  would  explain  the  action  of  the  trustees. 
There  is  a  further  question  which  has  often  been 
raised  in  private  among  the  holders  of  the  "  B  " 
annuities.  Will  they  profit  by  any  appreciation  of  the 
investments  made  with  their  money  when  the  annuities 
are  paid  off?  If  not,  on  what  pretext  does  the  Govern- 
ment of  India  claim  to  benefit  by  money  which  the 
then-extinguished  stockholders  will  have  provided? 
Your  obedient  servant, 

A  Bond   and  Share   Holder. 


Critical  Index  to  New  Investments. 


Chilian  Government  5  per  Cent.  Loan. 
Messrs  N.  M.  Rothschild  and  Sons  invited  sub- 
scriptions at  gSj  for  ;^5,ooo,ooo  of  the  above  loan 
(second  series)  to  provide  funds  for  the  reconstruction 
of  Valdivia,  the  pavements  and  slaughter-houses  of 
-Santiago,  the  harbour  works  of  Valparaiso  and  San 
Antonio  and  the  arsenal.  The  loan  will  be  redeemed 
by  an  accumulative  sinking  fund  of  i  per  cent,  per 
annum  commencing  in  May,  1913,  and  to  be  applied  by 
•drawings  at  par  or  by  purchase  under  par.  As  was 
the  case  with  the  previous  issue  in  January  last,  the 
bulk  of  the  money  will  be  spent  on  remunerative  works, 
and  the  bonds  should  be  a  good  security  of  their  class. 

Municipality  of  Point  Grey. 
The  long  list  of  small  Canadian  municipalities  that 
liave  come  borrowing  was  added  to  by  the  above  town, 
which  came  this  week  with  ;£^24i,47o  4J  per  cent,  con- 
solidated stock,  which  it  offered  at  99-i.  Point  Grey 
lies  immediately  to  the  south  and  west  of  the  City  of 
Vancouver,  and  is  said  to  be  fast  becoming  its  principal 
residential  suburb.  The  British  Columbia  Government 
has  just  set  aside  225  acres  as  a  site  for  the  University 
of  British  Columbia,  and  the  proceeds  of  the  present 
issue  are  required  for  roads,  drainage,  water  and  light- 
ing, which  are  being  provided  as  fast  as  development 
takes  place.  Including  the  present  amount  the  total 
^ebt  is  ;^4i7,772,  or  well  over  ;^83  per  head  of  the 
small  population  of  5,000,  but  the  municipality  owns 
assets  estimated  to  be  wortli  ;^"3o8,2i9,  while  the 
assessed  value  for  taxation  is  ;^'4,5i2,i37.  Apparently 
there  is  a  possibility  that  Point  Grey  may  be  absorbed 
by  the  City  of  Vancouver,  and  the  loan,  although  not 
cheap,  may  suit  investors  with  whom  a  free  market  is 
a  secondary  consideration.  The  stock  is  redeemable  as 
to  ^'169,553  on  July  30,  i960,  and  as  to  £7^,9^'?  on 
February  i,  1961,  and  a  sinking  fund  estimated  to  be 
sufficient  to  redeem  it  at  maturity  will  be  provided. 

Salvador  Railway  Co.,  Ltd. 
.\n  issue  of  ;^iio,ooo  terminal  5^  per  cent,  bonds  is 
made  by  this  company  at  the  price  of  90  per  ;^ioo 
bond.  In  addition  to  its  railway  of  about  a  hundred 
miles  running  from  the  Port  of  .Acajutla  to  .Santa  .Vna 
and  San  Salvador,  the  company  is  working  as  co- 
■carriers  with  the  Tehuantepcc  National  Railway,  a 
steamship  service  between  the  Pacific  Ports  and  the 
Republics  of  Salvador  and  Guatemala,  and  Salina 
Ctuz,  which  latter  iport  is  the  Pacific  terminal  in 
Mexico  of  the  Tehuantepec  Interocean-c  Railway.  Nett 


receipts  arc  set  out  for  the  past  eight  years,  during 
which  period  they  have  steadily  increased,  and  it  is 
estimated  that  the  profits  from  the  steamship  service 
alone  should  provide  the  annual  sum  required  for 
interest  and  redemption  of  these  bonds.  Of  the  present 
issue  ;^'46,9oo  has  been  offered  to  the  holders  of  the 
5  per  cent,  terminable  notes,  and  out  of  the  balance 
the  company  will  redeem  the  mortgage  securing  ad- 
vances for  the  construction  of  the  steamship 
"  Acajutla,"  and  will  pay  the  balance  of  the  contract 
price  for  the  construction  of  another  vessel.  The 
bonds  are  secured  by  a  first  mortgage  of  three  steam^ 
ships,  of  which  two  have  just  been  bought  for  ;^44,8o5, 
and  on  the  whole  of  the  share  capital  of  the 
Lighterage  and  Warehouse  undertaking  operated  by 
the  company  at  Acajutla.  They  are  redeemable  at 
par  on  Decemljer  31,  1921,  by  yearly  drawings,  but 
may  be  repaid  at  103  at  any  time  on  three  months' 
notice,  and  having  regard  to  their  yield,  they  seem 
a  good  risk. 

Dryden  TiMKi;K  AND  PowER  Co.,  Ltd. 
This  is  a  Canadian  concern  established  last  year  with 
a  capital  of    $3,000,000  to  acquire    a    recently  erected 
lumber  mill   and   brickyard,   together  with   real   estate 
and  a  tract  of  timber  on  the  Wabigoon  Lake  and  Rjver 
on  the  main  line  of  the  Canadian  Pacific  Railway  be- 
tween  Port  Arthur  and  Winnipeg.     Subscriptions  are 
invited  for  ;^i54,300  6  per  cent,  first  mortgage  sinking 
fund  gold  bonds  at  the  price  of  95  to  provide  funds  for 
the  repayment  of  a  floating  debt  of  8200,000,  the  im- 
provement of  the  brick  plant    and    the    completion  of 
the  30-ton  sulphate  pulp  mill.     The  bonds  form  part  of 
an  authorised    total    of    $1,000,000,  secured  by  a  first 
charge  upon  the  real  estate,  timber,  leases,  mills,  plant, 
water  rights,  &c.,  and  a  floating  charge  on  the  other 
assets.     They  will  mature  on  July  r,  1927,  and  will  be 
redeemed  by  annual  drawings  at  105  or    by  purchase 
under,    by   means  of    a  sinking   fund   commencing  in 
1917.     It  is  estimated  by  the  presideriit  of  the  company 
that  the  fixed  assets  arc  worth  on  a  conservative  basis 
$3,300,000,  while  he  puts  the  nett  earnings,  after  com- 
pletion of  the  mills  now  under  construction,  at  more 
than  $225,000  per  annum.     Interest  on  the  present  issue 
only  requires  $45,000,  so  that  the  prospects  are  favour- 
able enough  to  make  the  bonds  a  fair  speculative  risk. 
Premier  Investment  Co.,  Ltd. 
Since    February    last     this     company     has     issued 
;^3oo,ooo    in    preference    and    ^180,000   in   ordinary 
shares,    increasing   its  capital  to    /j"5oo,ooo,    and    this 
week  subscriptions  were  invited  for  ;^20o,ooo  4^  f>er 
cent,  debenture   stock,  of  which  half  was  applied   for 
before  the  publication  of  the  prospectus.     The  direc- 
tors state  that,  notwithstanding  the  anxious  times  the 
financial   world   has  recently   experienced,    the  invest- 
ments as  a  whole  show  appreciation  in  capital  value, 
and  yield  an  average  return  of  about  5^  per  cent,  per 
annum.     A  valuation  of  the  securities  on  the  4th  inst. 
showed  that  after  providing  for  the  whole  of  the  ex- 
penses of  the  recent  issues  of  capital  and  all  liabilities, 
the    capital    was  intact   with    a   surplus,      .\dding    the 
proceeds    of    this   issue    to   the    existing     assets,     the 
security  available  for  the  debenture   stock  will  exceed 
^^"700, 000.      Including  the  income  to  be  derived   from 
the  investment  of  the  proceeds  of   the  present  issue, 
which  is  put  at  ;^io,ooo,  the  nett  revenue  is  estimated 
at  ;^38,ooo,    exclusive    of   underwriting    commissions 
and  other  receipts  of  a  fluctuating  nature.     The  stock 
is  redeemable  at  par  on  December  i,    ig6i,  or  at  any 
time  after  December   i,    1931,  at    105  on  six  months'  • 
notice,  and  is  secured  by  a  first  floating  charge  uf>on 
the  undertaking  and  assets,  including  uncalled  capital. 
It    would    therefore  appear    to    be  well    secured,    and 
should  be  good  to  hold. 

Anglo-Russi.xn  Trust,  Ltd. 
.Since  its  incorporation  in  November,  1909,  this  com- 
pany has  l>een  instrumental  in  placing  two  Russian 
railway  loans  and  several  City  of  Baku  loans,  and  has 
done  very  well  out  of  the  business.  It  has  a  capital 
of  ;^i, 000,000,  divided  equally  into  5  per  cent,  prefer- 
ence and  ordinary  shares  of  £1  each,  but  only  303,734 
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ordinary  shares  have  so  far  been  issued.  The  direc- 
tors, however,  say  that  the  trust  has  gradually  en- 
larged the  sphere  of  its  operations,  and  has  excep- 
tional opportunities  for  engaging  in  further  profitable 
business  so  they  invited  subscriptions  for  half  of  the 
preference  shares,  and  the  remaining  196,266  ordinary 
shares  at  par,  of  which  175.00°  preference  shares  were 
underwritten  for  commissions  of  4  per  cent.  Divi- 
dends on  the  ordinary  shares  have  been  paid  at  the  rate 
of  10  per  cent,  per  annum  since  the  commencement, 
and  as  there  is  still  plenty  of  opportunities  for  profit- 
able business  in  Russia  the  new  capital  ought  to  prove 
equally   remunerative. 

Constantinople  Telephone  Company. 
This  company    has   been  formed    to   construct  and 
operate  a  telephone  system  in  Constantinople  and  its 
suburbs    under    an   exclusive  licence   granted    by   the 
Imperial  Ottoman  Government.     Ths  concession  is  for 
a  period  of  thirty  years,  renewable  under  certain  con- 
ditions for  a  further  ten  years,  but  from  the  tenth  year 
onwards  the  Government  has  the  option  of  buying  the 
system  at  a  premium  ranging  from  10  per  cent,  to  2, 
while  at  the  end  of  the  fortieth  year  the  price  is  to  be 
determined   by  the  amount   required   to  complete  the 
replacement  of  the  capital  on  the  basis  of  a  forty-year 
sinking  fund.     For  obtaining  the  concession  and  for 
the  expenses  of  preliminary  negotiations,  the  promot- 
ing company  gets  ;^27,5oo,  and  also  stipulates  for  the 
repayment    of     sums    expended     for     the     necessary 
engineering  work  and  legal  and  other  expenses  since 
the  agreement  was   signed   in  May   last.      It   is   esti- 
mated that  the  period  of  initial  construction   will   be 
eighteen   months,   and    that   in    four    years    from    the 
inauguration  of  the  service  the  company  will  be  earn- 
ing sufficient  to   enable  it  to   pay    a   dividend    of   j^ 
per  cent.     Power  is  taken  to  pay  5  per  cent,  interest 
on  the  paid-up  capital  during  construction,  but  whether 
this  has  reference  to  the  eighteen  months  only,  or  to 
the  longer  period  is  not  made  clear.      The  capital  is 
;^300,ooo  in   ;^5    shares,    the  whole    of  which    were 
offered  for  subscription,  and  50,000  were  underwritten 
by  the  brokers  to  the  company,  who  receive  ;^22,50o 
for  this  service  and  for  the  payment  of  the  cost  of  ad- 
vertising and  issue  of  the  prospectus.    Whether  there 
is  sufficient  scope  for  an  undertaking  of  this  kind  in 
Constantinople  or  not,    remains   to   be    seen,   but   the 
board  is  a  good  one,  and  as  a  speculation  the  shares 
might  be  worth   picking   up. 

Barium  Compounds,  Ltd.— With  a  capital  of  ;^40,ooo  in  £1 
shares,  this  company  acquires  a  freehold  estate  of  126  acres 
in  Cumberland  on  which  it  proposes  to  mine  the  barytes  and 
to  carry  on  a  business  of  manufacturing  barium  compounds. 
Apparently  work  has  not  yet  been  carried  out  on  a  commercial 
scale,  as  profit  estimates  are  based  entirely  on  the  assumption 
that  mills  and  works  capable  of  dealing  with  300  tons  weekly 
can  be  erected  within  eight  or  nine  months  from  commencing, 
and  on  this  basis  a  nett  profit  of  ;^ii,29,  per  annum  is  brought 
out,  or  sufficient  to  pay  a  dividend  of  25  per  cent.,  with  a 
u^i.^.°,:  ^''^95-  The  vendors  do  not  disclose  when  the\' 
bought  the  property  or  what  they  paid  for  it,  but  they  ask 
™,f°'^  I"  Z"^^  ^"d  ^8,500  in  shares,  or  in  cash  and  shares, 
?,H.?    T  *^-^y  ^'l^  *^  promoter   10  per  cent.,  while  the 

latter  also  receives  ^3,000  for  preliminary  expenses  iind  a 
ventnrf  T       •»  per  cent,  for  underwriting  20,000  shares.     The 

l^rL  1  ^^  "^^'i'^  ""^y  '^^^^y  b«  left  to  local  enterprise, 
nf  r;.  ^™-— Although  this  company  has  a  nominal  capital 
^Pn7^?'?,vT  ■^'  '^"^''  °"'y  "°'°°o  are  to  be  issued  at  pre- 
Se  Lrt  t"/'  ^^•°°°  ^°  *5  ^^^  Singapore  company  of  the  same 
of  Tos  ner  V  ^'^S'  °ff"ed  for  subscription  at  a  premium 
f42'7  acres  in  m',-  ^he  property  acquired  consists  of  about 
^^iS  Para  r^hW  f  ^'  °^  ^^'''^  ^''4'  «"««  have  been  planted 
Tnd  .70  acres  t"'  ^'T  ""^"'^  *°  ^'8^*  y'^''  °'d  downwards, 
Ti  ioV%^  *  I"^"'  coconuts.  For  the  year  ended  August 
was  8,nnn^t  °"*P"' .^?^  33-386   lbs.,   in  the  following  year   it 

will  increase  f^om,;;'  ''  '=^',1"'^*^'^  ^^'  *^°'"  "°^  °"  *«  Y^d 
I  6  7  Prnfi*  T  ^5'°?.  ^^^-  ^O"^  '9"-"  to  700,000  lbs.  in 
co^mmeLin^/a t'L''°d"  ^^'l^b"^  -e  calculated  on  I  sliding  seal., 
basis  show  a  ranV,"^^  J  ^""^  dropping  to  is.,  and  on  this 
/40  187  ^r  thp^fi^''^r  ?"""  ^'"'^'5  *°^  ^^^  fi^^'  vear  to 
pu^chale  pri^e  if^aVabfe  ^h^nP  '°  ^^^.ooo  in  the  sixth.     The 

tors  of  the  remainder  of  TL-^  '"  '<"''''  ^""^  "'  *'  ^""''"■ 
merely  stiDula+r^w     ,  /   *^  ''^"^   take   no   commission,    but 

Xne"^  to  ftlm  theclnf '  ''"*  °^  '^^  '"'''  ^"-"""^  '^^'^  be 
start.  company  13  not  unduly  handicapped  at  the 

loa?s%Yr;i°e°en.'  ^".^  "arbour  Board  is  inviting  offers  of 
forperiodrorser-Zerrs^LTup^^'dl"^"'-^'^  °^  ''^  """'^^ 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following   are  the  receipts  into  and  issues    oot  of 
Exchequer  between  April  1,  1911,  and  November  18,  1911  : — 

Revenue  and  Other  Receipts. 


the^ 


- 

- 

Total  Rceelpta 

into  the 
£achequer  from 

April  I  to 
Not.  18, 1911 

ToUl  Recaipii 

Into  tb« 

Bicheqner  bom 

April  I  to 

Not.  19, 1910. 

Balances   on  April  i— 

Bank  of  England   

i 

H,5l8,374 
1.017,797 

2,07t,I20 

Revrnub. 

13.546,171 

2,831,248 

20,960,000 

24.»7O.O0O 

14,847,000 

3,363,000 

590,100 
11,417,000 

140,000 

I4,8«o,<io<' 
290,000 

7»»,584 
i.5*S.S«i 

i3,96Si00* 

Estate,  &c.,  Duties 

15,776,000 

6,103,000 

Land  Tax  and  House  Duty.... 
Prnp.-rty  and  Income  Tai  ... . 

2,240,000 

32,363,000 

120,000- 

Post  Oftice   

14,350.000 

*fOfiOt 

Receipts    from     Suez     Cana 
Shares  and  Sundry  Loans.. 

721,48* 
1,386,946 

_ 

95.8»5.M5 
«09.4Jf,J«« 

800,000 

600,000 
130,000 

25,000 
1,300,00a 

3,600,000 

I»,2S3,428 

Tola),  Including  balance. 

Other  Rrckip 

Repayment  of  Advances  for  B 

By    Issue    of    lixchequer    Bo 

War  Loan  (Redemption)  Ac 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts.  1 
Under  I'ubltc  Bnildings  Expci 
Under  Public  Offices  :3ite  (Du 
Temporary  Advances,  Dehciei 
Temporary    Advances,  Ways 

eluding  Treasury  Bills  1^3,^ 

TS, 

ullioD   

123,116,676 
1,240,000 

nds    under      the 

to,89S,oo* 

1907   .. 

ygj  to  1903 

scs  Act,  1903    . . 

blin)  Act,  1903  . . 

550,000 
150,000 
30,000 
45.000 

and   Mean*  (in- 
poo.ooo  in  191 1-12 

Total  

118.106.316 

163,026,678 

RXPICNOITOSK 

4ND  Othb*   IsaUKft. 

Total  lisuet 

Total  laaue* 

out  of  the  El- 

out  of  the  Ei- 

chequer  to 

chequer  to 

- 

^ 

meet  payments 
n-om 

meet  paymontj 
from 

April   I   to 

April  1  to 

Nov.  18.  1911. 

Not.  19,  1910, 

£ 

< 

^  ^ 

National  l>el)t  Services 

i4,821,aao 

13.t74.67> 

Development   and    Road  Im- 

provement Funds  

— 

717,101 

509,032 

Payincnts  to   Local  Taxation 

— 

5.760,330 

3.633.445 

Other      Consolidated      Fund 

_ 

1,122,842 
82,919.597 

1.033.176 

Supply  Services 

79.'8i.8»7 

Expenditure    

... 

103,412.170 

,  101,382,203 

Other    Is^uSv 

950, oco 

1,070,000 

For  Advances  for  Interest  on  Excbeqaer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 

1904 ■ 

107,588 

io7,5»8 

For  War  Stock  and  War  Bonds  isaaed  under 

430,000 

21,uiWi,u<H> 

40C,000 

Under  Military  Works  Acts,  1807101903 

Under  Land  Registry  (New  Buildings)  Act,  1900 

150,000 

130,000 

1,000 

— 

Under  Public  buildmgs  Expenses  Act,  1903.. 

— 

Under  Public  Offices  Site  (Dublin)  Act,  tt)03   . . 

25,000 

45.000 

Surplus  Revenue,  1907-8,  issued  under  Section 

16,000 

1,000 

old  sinking  Fund,  igio-ii,  i< 

sued  to  reduce 

Debt    : 

2,356,766 

1,500,000 

— 

2,000,000 

Ways  and  .Means  Advances 

reoaid  (tncludine 

Treasury  Bills  £26,500,000  in  1910-I1) 

— 

31,750,000 

1911. 

1910. 

110,968,324 

158,135.791 

No.  18. 

Not.  19 

Balances  in  Ezcbeqner:—         £ 

£ 

bank  of  England    |  6,I96,43£ 

6,240,871 

Bank  of  Ireland !     941,334 

650,014 

7.137,792 

6,890,887 

Total  

118,106,316 

165,026,67s 

J - 

Meuo. — Treasury  Bills  outstanding  00  Nov.  18, 1911 : — 


Bills  issued  by  Public  Teixlet 
Bills  otherwise  issued 


Treasury,  November  21, 1911 


To'al 


£13,000,000 

5,100,000 

£18,100,000 


Manaos  Tramways  and  Light  Co.,  Ltd. — Active  constrnction 
■work  by  the  contractors  was  completed  in  June,  1910,  but  the 
reconstruction  of  the  lighting  system  and  other  improvements 
carried  out  by  the  company's  own  staff  continued  for  some 
months  after  that  date,  and  interfered  with  satisfactory  opeza- 
tion  for  nearly  the  whole  of  the  year  ended  April  30. 
Notwithstanding  this  the  revenue  from  working  amounted 
■to  £^39<93'^>  and  nett  profits,  including  sundry  small  items, 
were  ;^ii,453  higher  at  jf30,43i.  After  providing  for  London 
expenses,  debenture  interest,  &c.,  the  nett  surplus  was  ;^i2,446, 
out  of  which  ;^io,52o  is  transferred  to  accident,  contingencies 
and  general  reserve,  and  ^1,926  is  added  to  the  balance  brought 
in,  raising  it  to  ;£3,5o9.  In  addition  to  the  pfsoj.goo  paid  for 
the  tramway  and  lighting  concession  the  company  has  spent 
;f245,g48  on  construction  and  reconstruction,  while  stores  and 
supplies  are  valued  at  ;f  16,690,  and  discount  and  e.xpenses  of  the 
.^300,000  5  per  cent,  first  debentures  figure  as  an  asset  for 
;j53,ooo.  Creditors  at  ,^22,444  exceed  debtors  by  ^'7,193,  and 
;f6,682  is  due  to  depositors,  while  cash  comes  to  £i3,4S'^. 


November  25,   191 1. 


Ztbe  Jnve^tovs'  TRcvtew, 


RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
April  21,  $6,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  Nov.  17,  /5,460,  in- 
crease /22  ;  aggregate  from  July  1,  /;'116,309,  increase  2^19,751. 

Argentine  Transandine. —  Week  Nov.  18,  /3,080,  increase 
;f440  ;  from  July  1  ;i49,955,  increase  ^17,404. 

Assam  Bengal. — Week  ended  Oct.  21.  Rs.  1,38,000,  increase 
Rs.  18,952  ;  from  July  1,  Rs.  17,38,910,  increase  Rs.  1,17,475. 

Beira  and  Mashonaland. — Receipts  for  Sept.  /67,463,  increase 
/23,422. 

Bilbao  River  and  Cantabrian. — Oct.,  ;^4,886.  10  months, 
/64,687,  decrease  ;^7,424. 

Bolivar. — Receipts  for  Oct.,  £6,150.  increase  /'1, 436  ;  4  months 
;f24,421,  increase  ;^4,269. 

Brazil. — Nett  earnings  for  month  of  Oct.,  /'101,666,  increase 
;f  1,047;  aggregate  from  Jan.  1,  ;f805, 200,  increase /114, 397. 

Buenos  Ayres  Central. — Gross  receipts  Oct.,  ;fl7,189,  increase 
;^2,300  ;  from  July  1,  /61,762,  increase  /2,504. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Nov.  19,  £C>'3T, 
increase  /352  ;  from  July  1,  ;ifl5,967,  increase  ;^10,416. 

Canadian  Northern  Railway. — 7  days  ended  Nov.  14,  $504,000, 
increase  $124,100  ;   from  July  1,  $7,531,800,  increase  $1,568,900. 

Cartagena  (Colombia)  Railway. — Receipts  for  Oct.,  /'21,191, 
decrease  /^2,525  ;  aggregate  from  July  1,  /93,914,  decrease  ;^2, 853. 

Colombian  National. — Receipts  for  Oct.,  /5,725. 

Detroit  United.  —  3rd  week  of  Oct.,  $189,135,  increase 
$16,319. 

Egyptian  Delta.— For  10  days  Oct.  31,  /9,537,  decrease  ;^2,108, 
from  April  1,  /146,907,  increase  /11,36S. 

Gt.  Southern  of  Spain.— Week  Nov.  11,  Ps.  52,976,  decrease 
Ps.  2,094.  From  Jan.  1,  Ps.  2,524,090,  increase  Ps.  171,113. 

Lucknow  Bareilly.  —  7  days  ended  Oct.  21,  Rs  25,187,  de- 
crease Rs.  3,834  ;  from  July  1,  Rs.  4,88,637,  increase  Rs.  2,745. 

Mexico  North  Western. — Nett  earnings  Oct.  (including  Lumber 
Dept.)  $211,696,  inc.  $61,048.  From  Jan.  1,  $1,050,688,  inc. 
$323,227. 

Midland  of  W.  Australia. — Gross  revenue  for  Aug.,  ;^1 1,084, 
increase  /1, 306  ;  aggregate  from  July  1,  ;^20,462,  increase  /2,977. 

Midland  Uruguay.  —  Receipts  for  month  of  Oct.,  ;f7,660, 
decrease  ;^303  ;  aggregate  for  4  months  /'30,123,  increase  /612. 

North  Western  of  Uruguay. — Traffic  receipts  for  Oct.,  $24,000, 
decrease  $1,358.     Aggregate  for  4  months  $98,722,  dec.  $6,552. 

Quebec  Central  Railway. — For  the  2nd  week  of  Nov.,  $25,353, 
increase  $4,195  ;  from  July  1,  $559,297,  increase  $55,886. 
.     Rhodesia.— Receipts  for  Sept.,  /98, 232,  increase  ;^32, 510. 

Robilkund  and  Kumaon. — 7  days  ended  Oct.  21,  Rs.  31,766,  in- 
crease Rs.  2,869  ;  from  July  1,  Rs.  4,53,987.  decrease  Rs.  9,181. 

United  Railroads  of  Yucatan.— Week  ending  Nov.  18,  $52,800, 
decrease  $9,200.    From  July  1,  $2,416,500,  increase  $16,300. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  ;f2,127, 
increase  ;^76  ;  aggregate  for  4  months  /8,403,  increase  /351. 

White  Pass  and  Yukon  Railway.  —  Week  ended  Oct.  21, 
$15,222. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  8,  /715, 
increase  /51  ;  aggregate  .for  45  weeks,  /38,218,  increase  /1, 131. 

Bristol  Tramways  and  Carriage. — Week  ending  Nov.  17,  /6,063, 
increase  ;^559  ;  aggregate  45  weeks,  ;fl93,682,  increase  /22"368. 
■     British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Nov.  17,  ;f32,048,  increase  ;f3,945. 

Burnley  Corporation. — -Week  ending  Nov.  18,  ;^1,337,  increase 
/130;  aggregate  for  46  weeks,  /63,378,  increase  .^4,639. 

Dublin  United. — Weekending  Nov.  17,  ;f5, 177,  increase  £-iW, 
aggregate  from  July  1,  ;f  126,616,  increase  /11,304. 

F.I.A.T.  Motor  Cab.— Week  Nov.  18,  ;f2,974,  decrease  ;fll5. 

General  Motor  Cab.— Week  Nov.  18,  ;fl3,357,  decrease  £6\6. 

Hastings  and  District. — Week  Nov.  16,  ^726,  increase  ;^63  ; 
45  weeks  /45,900,  increase  /592. 

"     Isle    of  Thanet. — Traffic   receipts  for  week   ending   Nov.    18, 
^278,  increase  ;f 25  ;  from  Oct.  1,  ;^2,713,  decrease  ^41. 

London  County  Council.— Traffic  receipts  for  week  ending 
Nov.  8,  /43,666,  increase  ;f3,274  ;  aggregate  from  April  1, 
/1,413,451,  increase  ;f75,919.     Miles  140J,  against  134J. 

London  General  Omnibus,  Road  Car  £md  Vanguard. — Traffic 
receipts  for  week  ending  Nov.  18,  /37,295,  increase  /7,090 ; 
aggregate  from  Oct.  1,  /271,372,  increase  ;^30,941. 

London  United. —  Week  ending  Nov.  18,  /5,397,  increase 
^425,  aggregate  from  Jan.  1,  /301,826,  increase  ;f  10,330. 

Metropolitan  Electric. — Week  Nov.  17,  /8,358,  increase  /1, 476. 
From  Jan.  1,  ^406,426,  increase  /59,836. 

Provincial  Trams. — Trafjfic  returns  for  week  ending  Nov.  18, 
/1,495,  increase  :^153  :  from  Oct.  1,   ;fll,155,  increase   ^367. 

Sunderland  District. — Week  ending  Nov.  8,  /456,  increase 
;f  31  ;   2  week,  /933,  increase /51. 

Yorkshire  (West  Riding)  Electric— Week  ending  Nov,  19, 
ifl,206,  increase  ;^7S  ;  aggregate  for  47  weeks,  ;^60,290., 


Foreign  and  Colonial. 

Anglo-Argentine.— For  7  days  ending  Nov.  18,  ;^51,760,  increase 
;f2,380;  aggregate  from  Jan.  1,  ;f2, 247,934,  increa-se  ^189,335. 

Auckland  Electric— Fpr  28  days  to  Oct.  20,  /16,485  increase 
;f  1,412.     From  July  1,  64,857,  increase /5,028. 

Bombay  Electric— Sept.,  ^247,614,  increase  ;f25,517. 

Brazilian  Street.— Month  of  Oct.,  Mlrs.  47,317,  inc.  Mlrs.  7,034. 

Brisbane.— Month  of  Oct.,  /21,320,  increase  /2,620 ;  from 
Jan.  1,  /205,980,  inc.  ;f24,290. 

British  Columbia  Electric. ^Nett  earnings  for  Sept.,  $133,013  ; 
increase  $17,864.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $441,138,  increase  $63,282. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Oct.,  ^'38,521  ; 
increase,  £5A)M ;  aggregate  4  months,  ;f  146,388,  increase  £23,574. 

Calcutta, — Week  ending  Nov.  18,  Rs.  59,948,  decrease  Rs. 
3,226;  aggregate  for  46  weeks  Rs.  26,21,830,  increase  Rs. 
1,96,050. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town,  ;^9,715  ;  from  Jan.  1,  /85,302.  Port  Elizabeth,  ;f  2,608 ; 
from  Jan.  1,  /24,285. 

Carthagena  and  Herrerias. — Month  of  Oct.,  ;f2,lll,  increase 
;^266.     From  Jan.  1,  ;f 24, 380,  decrease  ;fl85. 

Kalgoorlie  Electric. — Gross  receipts  Oct.,  ^3,251,  from  Jan.  1, 
/34,779. 

ha.  Plata.— Oct.,  /4,060,  inc.  /855  ;  ten  months,  /39,945, 
inc.  ;fl3,085. 

Lima  Light  Power  and  Trams.— Oct.,  /14,100,  decrease  ;f385  ; 
aggregate  from  Jan.  1.  ^146,928,  increase  ;^4,607. 

Lisbon  Electric. — Earnings  for  Sept.,  137,651  milreis. 

Madras  Electric. — Fortnight  ended  Nov.  15,  Rs.21,315,  increase 
Rs.  1,763.     From  Jan.  1,  Rs.  466,008,  increase  Rs.  39,499. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Oct., 
$70,000,  increase  $8,348;  aggregate  $624,100,  increase  $89,461. 

Melbourne  Tramways  and  Omnibus. — Sept.,  /57,500. 

Mexico.— Nett  earnings  for  Oct.,  $277,425,  increase  $9,657. 

Monte  Video  United.— Gross  receipts  for  Oct.,  ;f25,034,  increase 
;f2,022.     Eleven  months /298, 553,  increase  ;f  18,563. 

Para  Electric. — Receipts  for  week  ending  Nov.  19,  £3,539,'de- 
crease  ;f82,  aggregate  ;^191,764,  increase  ;f  19,306. 

Perth  (W..\.)  Electric— Gross  receipts  for  week  Nov.  17, 
;f  1,656,  increase  /250  ;  from  Jan.  1,  ;^74,197,  increase  ;f  16,258. 

Puebla. — Nett  earnings  for  Oct,  $51,000,  decrease  nil. 

Rangoon  Electric. — Nett  earnings  for  Oct.,  ;^4,790,  decrease 
;f467  ;  from  Jan.  1,  ;^38,942   decrease  /2,509. 

Rio  de  Janeiro.— 44th  week  of  19U,  $53,148,  increase  $6,752. 

Sao  Paulo. — Traffic  returns  for  Sept.,  nett  earnings,  $201,832, 
increase  $33,040;  from  Jan.  1,  $1,625,113,  increase  $252,558. 

Toronto  Railway. — Nett  earnings  for  Sept.,  $252,916,  increass 
$25,715     from  Jan.  1,  $1,754,506,  increase  $193,328. 

Vera  Cruz  Electric. — Nett  earnings  for  Oct.,  $23,100,  increase 
$3,600. 

Winnipeg  Electric— -Nett  earnings  for  Sept.,  $175,524,  increase 
$40,366;  from  Jan.  1,  $1,433,507,  increase  $288,881. 


HOME 

RAILWAYS. 

'    V    .        .    ■  .  . 

Gross  Traffic 

Gross  Traffic  tot 

Da»e 

for  week. 

year  to  date. 

Name. 

In.  or 

0? 

In.  ot 

Amt. 

dec.  on 

0$ 

Amt.       dec.  on 

1910. 

z> 

1910. 

Barry 

Nov.ig 

£ 
14,902 

+   3,=6i 

20 

267,392 

_ 

21,648 

Brecon  and  Merthyt 

M    19 

2,J94 

+      207 

20 

43.677 

— . 

2,646 

Cambrian         

5,438 

+       355 

• 

■54.789 

+ 

715 

Central  London 

1,    i8 

5,093 

—      402 

20 

92.994 

— 

15.247 

City  and  South  London 

..    '9 

3,258 

+         27 

20 

62,784 

+ 

8 

Furness            

»    19 

9.914 

t-      407 

20 

226,043 

— 

4.030 

Gre.it  Central 

„    19 

85,800 

4-    5,700 

20 

1,790,700 

+ 

45.500 

Great  Eastern 

,,    19 

111,000 

+    3,200 

20 

2,438,700 

+ 

54.200 

Great  Northern  and  City    . . 

,,    18 

',579 

+         74 

20 

28.187 

4- 

570 

Great  Northern 

„    18 

122,900 

+    3,9 » 

20 

2,596,400 

+ 

6i,loo 

Great  Western 

„    19 

261,000 

+  t2,oao 

20 

5,853,000 

4- 

;o,ooo 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire. . 

,,    19 

■3,328 

^      707 

20 

269,9*2 

— 

1.310 

„    19 

111,119 

+  6,228 

20 

2.545,764 

+ 

16.716 

Lon.  BriKhton  &  S.  Coast  . . 

„    l8 

54,829 

+  2,645 

20 

',441,767 

+ 

5,418 

London  &  North  Western.. 

,.    19 

303,000 

+  11,000 

20 

5,558,000 

4-  105,000 

Loudon  &  South  Western  . . 

.,    19 

86,900 

4-       500 

20 

2,132,100 

+ 

1^,300 

London  Electric 

,,    11 

15,400 

+       955 

19 

238.360 

+ 

7,620 

Lon.,  Tilbury  St  Southen.i. . 

>.    19 

10,728 

+    1,021 

20 

292,403 

+ 

10.685 

Metropolitan 

..     19 

17.537 

—        86 

20 

330,744 

— 

5,352 

Metropolitan  District 

,,    18 

",972 

+       505 

20 

221,328 

4- 

10,101 

Midland           

„    18 

252,000 

+    5,0J0 

20 

j, 119,000 

4- 

76,000 

North  Eastern 

„    18 

19), 980 

+  I0,2i9 

20 

4,232,671 

-~ 

.8,757 

North  London 

„    19 

8,44' 

-        16 

20 

156.950 

— 

7.227 

North  Statlordshire  .. 

..    19 

20,700 

f       660 

20 

406,500 

+ 

4.4S0 

Rhyiuney         

,.    19 

7,005 

—      417 

20 

131.966 

— 

12.733 
54,984 

South  Eastern  &  Chatham.. 

»    18 

79.361 

+    3.393 

* 

2,186,129 

+ 

TaB  Vale         

,.    19 

I9,!)!i2 

+    2,284 

20 

370,156 

— 

23.»5o 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Westero. 
Great  North  of  Scotlaad  . . 

Higbland        

North  British 


Nov 

.19 

87,400 

4-    3,000 

16 

1,542,700  1 

,, 

18 

33,100 

+    2,000 

16 

6^3,200 

,, 

18 

8,240 

4-         220 

15 

168,340 

,, 

19 

9,165 

-h     1,292 

l& 

204,&>3 

„ 

19 

97,100 

4-     5,800 

l5 

1,675,400 

4-  i6,(Soo 
4-  15,100 

+  5.1S0 
4-  5.834 
+  ii-TO" 


IRISH   RAILWAYS. 


Belfast  and  County  Down. 

Nov. 17 

2,813 

4- 

270 

ao 

73,588 

4-      1,35^ 

Great  Nurtnern 

■  >    17 

20,973 

4- 

732 

30 

449.073 

4-      3.466 

Gt.  Southern  and  Western. 

..    17 

28,277 

4- 

1,884 

20 

599.445 

-  47,399 

Midland  Great  Western    . . 

..    1' 

II. 114 

4- 

60, 

30 

7V1.046 

-     8.72Q 
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NEW   OPTION 
POLICY 


Low   Initial    Payments 
BONUS       OPTIONS 


Clerical,  Medical  &  General  Life  Assurance  Society, 

1 5.  St.  James's  Square.  Pall  Mall,  London,  S.W. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


Invested    Funds  £80,000,000. 


i^  ¥r   M  nm    A    I       INSURANCE 
\^  Juflril     E\.  l\  JU  COMPANY,  LTD. 

Uuaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd 
Whose  Assets  Exceed      -_    -        -        -        -      £11,000,000 

Chairman    -    •    -    WALTER  CHAMBERLAIN.  Esq. 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


BURGLARY. 
LOSS    OF    PROFITS. 

Head  Office  H.  Cornhill.  London.  E.C.    HUGH  LEWIS,  UaiMgf  i-  f.-  Secretary. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKl'ORATHD    A.U.     1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C,M,G. 


FIRE,    LIFE,    SEA,    ACCIDENTS,    MOTOA    CAR,    PUTE   GLASS,     EMPLOYERr 
LIABILITY,    FIDELITY    GUARANTEES. 

Tlie  Curporalion  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Tkrms  to  Annuitants  when  Hkalth  is  Impaired. 

Apply  for  full  Prc-pectus  to  tlie  Secrct.Try. 
Huo    Office:    RoYAL    EXCHANGE,     LONDON,     E.C. 
West   End   Ofllca  :  44.  P^LI.  MA(.L.    S.W. 


CENTURY 


INSURANCE 
COMPANY     LIMITED. 
ILiIFE      BON^US  just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Oomestio  Servant*'  Inauri 


Head  Office:    18,  Charlotte  Square,    EDINBURGH. 


CLAIMS   PAID  £94,000,000. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

KBTABLISHED    1824. 

TOTAL    FUNDS    £6,400,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENS  ONS,  LEASEHOLD  BJHCLARY,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  lAR  RISKS, 
THIRD  PARTY  AND  WORKMAN  S  COMPENSATION  INSURANCES  EFFECTED  OK 
THE  MOST  FAVOjRABLE  TERMS- 
Pteane  ajvfly  for  partieulan  to 

Edinburgh;  SS,  8t  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


TffJL 


ASSURANCE   COMPANT 
LIMITED. 
KsTAf'.l-rnKi'  I7"z. 

Head    Offloes :    19   &    70,     LOMBARD    ST.,     LONDON,    E.C 

Total  Assets  Exceed  £14,000.000. 

Claims  PAid  Exceed  £8S,OOU,OcO. 

Chairman-kT.  Hon.  LOKL)  t,fcOK(,K   II  \Mll,TON,  F.C.,  Ci  C  S  I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  o!  Profits  foUowmii  Fire,  Workmen's  Comp- iisaiion,  Fidelity  GiLiraittee, 
Burglary,  Trustee  and  Executor,  6tc. 
Prospectuses  and  Proposal  f-^ornis  may  be  ot'tamed  en  applicatioa  to  aay  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Ottices. 

General  Manager        -        bIR  GERALD  H.  RYAN. 


The  Week's  Money  Market. 


Bank    Rate   4   per   Cent.  (Increased  from  3  per  cent. 
on  Thursday,  September  21,  191 1.) 


Norfolk  House,  Friday  Evening. 
Several  influences  have  combined  to  reduce  the  float- 
ing supplies  in  the  Money  market,  and  loan  rates  have 
gradually  hardened.  Quite  early  in  the  week  the  joint 
stock  banks  began  preparations  for  their  usual  end-of- 
the-month  balance-sheets,  and  at  the  same  time  credit 
\yas  drawn  away  from  the  market  by  revenue  collec- 
tions. Day-to-day  loans  could  still  be  had  on  Mon- 
day at  ii-2  per  cent.,  and  transactions  ait  a  higher 
rate  were  the  exception,  but  since  then  the  quotat^o.i 
has  ranged  from  2  to  3  per  cent,  with  most  of  the  busi- 
ness at  3  per  cent.  On  Wednesday  the  pressure  was 
increased  by  the  instalment  of  ^^975,000  on  the 
.Southern  Nigeria  loan,  which  was  paid  over  to  the 
Bank,  and  the  available  resources  proving  insufficient 
to  meet  the  demand  a  small  amount  had  to  be  bor- 
rowed from  the  Bank  at  4^  per  cent,  for  a  week. 
Vesterday  there  was  again  a  considerable  turnover 
owng  (to  the  large  applications  for  the  Chilian  loan, 
and  although  the  money  was  promptly  released  by  the 
i.ssuing  house  there  was  sufficient  disturbance  to  force 
the  market, to  obtain  a  further  small  loan,  and  this 
morning  a  little  more  had  to  be  taken.  The  charge  for 
weekly  fixtures  began  at  2V  per  cent.,  but  with  the 
growing  scarcity  of  supplies  lenders  raised  their  charge 
to  2j  per  cent.,  and  to-day,  as  the  period  now  covers 
the  end  of  the  month,  the  joint  stock  banks  again  in- 
creased their  rate  to  3  per  cent.  It  is  believed  that  the 
market  will  now  toe  able  to  get  through  the  rest  of  the 
month  without  further  assistance  from  the  Bank,  and 


some  dealers  in  credit  are  ready  to  assert  that  the: 
will  be  a  return  to  the  easy  conditions  recently  exist- 
ing early  in  December.  Calculations  of  this  kind, 
howe\er,  are  as  likely  as  not  to  be  upset  as  the  market 
has  to  find  a  considerable  sum  to  provide  for  the  bills 
held  by  the  Bank,  which  mature  in  December.  In  one 
quarter  the  amount  required  for  this  purpose  was  esti- 
mated at  ^5,000,000,  but  the  more  general  opinioi* 
puts  the  total  at  rather  more  than  half  that  figure. 
Even  the  lower  estimate,  however,  will  not  be  provided 
without  difficulty,  and  all  the  indications  point  to  thr 
month  being  one  of  considerable  stringency. 

The  scarcity  of  money  cau.sed  holders  of  bills  to  be 
much  moi-e  ready  to  turn  out  their  cases,  and  brokers^ 
took  advantage  of  the  larger  supply  of  bills  to  put  up 
their  quotations.  In  the  beginning  of  the  week  the  rate 
for  three  months'  paper  was  no  better  than  3J  per  cent., 
but  it  rose  steadily  until  it  touched  3A  per  cent,  and  even 
3Y|f  per  cent,  was  mentioned  as  a  possible  alternative. 
Four  months'  bills  followed  the  same  cour.se  and  to 
the  same  extent,  but  sixes,  which  are  more  in  favour 
than  the  shorter  maturities,  were  only  lifted  by  -^^ 
per  cent.  Sellers,  however,  regarded  the  advance  as 
more  rapid  than  the  circumstances  warranted,  and 
during  the  last  two  days  there  has  been  a  perceptible 
diminution  in  the  volume  of  business  offering.  Brokers, 
on  the  other  hand,  feel  much  less  confident  regarding 
the  future,  and  their  resolve  to  keep  rates  from  slipping 
back  was  .strengthened  by  the  difficulty  of  finding  an 
outlet  for  their  purchases.  The  joint-stock  banks  were 
not  taking  bills  at  all  freely,  but  to-day  they  showed 
more  disposition  to  buy,  and  the  change  of  attitude  was 
immediately  reflected  in  the  market  by  a  better  inquir- 
for  bills.  Holders  did  not  meet  the  demand  very  readil} 
and  the  three  months'  quotation  cased  off  to  SiV'Si 
per  cent. 

Except  for  a  very  trifling  amount  taken  for  the  Con- 
tinent, believed  to  be  a  special  transaction  on  account 
of  Switzerland,  there  was  no  sign  of  a  foreign  demand 
for  the  bar  gold  dealt  with  on  Monday,  and  the  Bank 
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obtained  about  ;^50o,ooo.  Xext  week  about  ;^i,ooo,ooo 
will  be  available,  and  of  this  also  the  greater  part  will 
probably  go  to  the  liank,  as  foreign  exchanges  are 
now  all  in  our  fa^•our. 

Claims  on  the  Bank's  stock  of  gold  have  been  on 
a  very  small  scale,  and  with  its  receipts  of  bar  gold 
there  was  an  influx  on  balance  of  ;^'483,ooo.  Coin 
also  came  back  from  the  country  pretty  freely,  making 
a  total  addition  to  the  stocks  of  ;^"837,ooo  at 
;£,36,869,ooo.  At  the  same  time  the  increase  in  the  norte 
circulation  was  only  ;^55,ooo,  with  the  result  that  the 
Reserve  was  ;^782,ooo  higher  at  ;£'26,8 18,000.  The 
market,  however,  failed  to  benefit  by  this  addition  to 
the  Bank's  strength,  as  revenue  collections,  including, 
it  was  believed,  a  heavy  sum  for  death  duties,  added 
;£, 2, 183,000  to  the  Government  balances,  or  Public 
Deposits.  Other  Deposits,  therefore,  were  ;^'i, 179,000 
down,  and  are  now  below  the  level  usually  regarded  as 
being  the  "poverty  line"  at  ;^39,687,ooo.  Wednes- 
day's borrowings  by  the  market  accounted  for  the 
small  increase  of  ;^i98,ooo  in  Other  Securities. 

Tenders  will  be  received  at  the  Bank  of  England,  on 
the  27th  inst.,  for  ;£a,5oo,ooo  India  yearling  bills, 
which  arc  to  be  issued  in  replacement  of  a  like  amount 
falling  due  on  December  i. 

Calls  on  new  issues  up  to  the  end  of  the  month  are 
very  small,  amounting  altogether  to  ;£,"47o,ooo,  all 
payable  om  the  30th.  Of  this  total  ;^225,ooo  is  on 
Leopoldina  Terminal  Railway  first  debentures,  and 
;£ri75,ooo  on  South  American  Cattle  Farms,  Ltd.,  the 
balance  being  made  up  of  a  number  of  small  payments. 
So  far  as  is  known  at  present,  the  only  instalments 
worth  noting,  due  on  December  i,  are  ;^4oo,ooo  on 
Mexican  Light  and  Power  second  mortgage  deben- 
tures, and  ;^98,662  on  the  Point  Grey  loan  issued  this 
week. 

Silver. 
A  little  selling  from  India  and  China  put  prices 
down  to  25fd.  per  oz.  for  cash,  and  25jd.  per  oz. 
for  future  delivery  on  Saturday,  but  attempts  to  cover 
at'  these  levels  proved  ineffectual.  America  sold 
readily,  but  not  in  sufticient  quantities  to  couniteract 
the  pressure  exerted  by  the  speculative  group  in  Bom- 
bay, and  the  spot  quotation  was  forced  up  again  to 
26id.  per  oz.  The  ad\ancc,  however,  tempted  some 
holders  to  realise  to-day,  and  the  price  went  down  to 
25jd.  per  oz.  Forward  metal  has  been  kept  down  by 
selling  against  purcha.ses  of  cash,  and  the  fluctuations 
of  the  week  left  the  price  unchanged  at  25  j^d.  per  oz. 
The  market  remains  in  a  highly  artificial  condition,  and 
the  outcome  of  the  present  speculation  is  awaited  with 
'some  anxiety.  Its  success,  Messrs.  Pixley  and  Abell 
point  out,  depends  on  the  ability  of  the  speculators  to 
finance  their  large  holdings,  and  to  keep  control  over 
the  new  supplies.  Any  attempt  on  their  part  to  take 
advantage  of  the  spot  premium  helps  the  bears  to 
reduce  their  commiitmenls,  and  thus  takes  away  one  of 
the  elements  of  strength  in  the  speculative  position. 
Whether  the  Indian  Government  will  come  to  their 
rescue  remains  to  be  seen,  but  it  may  at  least  be 
assumed  that  they  will  do  so  with  great  reluctance, 
and  only   at   the  very   last  possible   moment. 

.Applications  for  the  Rs.  40,00,000  of  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  4,91,10,000  in 
Bills  and  Rs.  1,24,00,000  in  telegraphic  transfers.  Of 
these  Rs.  38,54,000  were  allotted  in  bills,  and 
Rs.  1,46,000  in  transfers,  tenders  at  is.  4T^d.  and 
IS.  4  3-32d.  respectively  receiving  about  48  per  cent. 
Next  Wednesday  another  Rs.  40,00,000  will  be  offered. 
From  April  i  to  the  21st  inst.  the  total  sales  were 
Rs.  21,87,34,640.  realising  ^14,631,676,  compared 
with  Rs.  19,18,01,99^)  for  ;£."i 2,813,207  up  to  Novem- 
l>er  22  last  year. 

ItANK    UF    HN(iUNI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 

Week  ending  on  Wednesday,  Nov,  22,  1911. 

ISSLE    DEl'AKTMKNT. 

£          I  £ 

N--tes  Issued            ..         ..     54,274810      Government  Debt ..  .,  11,015,100 

'  Oilier  Securities     ..  ..  7,434,900 

I  Gold  Coin  and  Bullion  ..  35,824,810 

Silver  Bullion         ..  ..  — 


BANKING   DEPARTMENT. 


Proprietors' Capita! 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Coininissioners 
of  National  Debt,  and 

£ 
14,553,000 

3,145,531 

Dividend  Accounts)  .. 
Other  Deposits 
Seven  Day  and  other  Bills 

12.818,407 

39,687,004 

31.640 

£ 

Government  Securities  ..     14.438,21c 
Other  .Securities     ..         ,.      28,979,562 

Notes 25.773405 

Gold  and  Silver  Coin       ..       1,044.405 


£70,235.582 
,  Chief  Cashier, 


£70,^^5,582 
Dated  Nov.  23,  igii.  J.  G.  NAIRNE, 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared' 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: 


I.asi  Year, 

Nov.  15, 

Nov.  22, 

Decrease. 

Nov.  23. 

191 1. 

£ 

Liabilities. 

^/: 

£ 

£ 

£ 

3.194,157 

Rest 

3.148,886 

3. 145.531 

— 

3.355 

11,261,366 

Pub,  Deposits  . , 

10635,485 

12,818,407 

2,182,922 

— 

38,999.841 

Other    do. 

40,866.000 

39,687,004 

— 

1, 178,996 

33.518 

7  Day  Bills 

51.546 

31.640 

— 

19,906 

Assets. 

Decrease. 

Increase. 

14,643.568 

Gov,  Securities. 

14,438.210 

14,438,210 

— 

— 

27,510,260 

Other        do. 

28,781,38) 

28,979,562 

— 

198.179 

25,888,054 

Total  Reserve.. 

26.035,324 

26,817,810 

— 

782.486 

2,182.922 

2,182,922 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,152,970 

Note  Circulation 

28,446,685 

28  501,405 

54.720 

35,59'.o24 

Coin  and  Bullion 

36,032,009 

36,869,215 

837,206 



514  p.c. 

Proportion 

50J  p.c. 

51  p,c. 

ipc. 



5     „ 

Bank  Rate 

4     ., 

4    .. 

— 

Foreign  Uullion  [iioveiiierit  lor  week  ^£^483,000  in. 

LONDON  BANKERS'  CLEAIMNO. 


1911. 

1910. 

Increase. 

Decrease 

£ 

£ 

£ 

£ 

Jan, 

1,049,682,000 

1.126,795,000 

22,887,000 

Feb, 

1,171,213,000 

1.128,954,000 

42,259.000 

— 

Mar. 

1.516,188,000 

1,394,021,000 

122,167,000 



April 

l,l35,8i7,coo 

1,243,165,000 

— 

107,348,000 

May 

1,450,678,000 

1.466,028,000 

— 

15,350.000- 

June 

1,020,472  000 

1,142,819,000 

— ■ 

192,347 

July 

1.189,951,000 

1,221,277,000 

— 

34,426,000 

Aug. 

1.275,169,000 

1,319,565,000 

— 

44,396.000 

Week  ending 

Sept.  6 

299.059,000 

244,460,000 

54,599,000 

— 

„    13 

225,350,000 

203.794.000 

21,556,000 

— 

„    20 

275,959.000 

270,874,000 

5,085,000 

— 

„    27 

217,972,000 

216,682,000 

1,290.000 

— 

Oct.    4 

347,289,000 

351,307,000 

— 

4,01 3,000' 

,,    11 

252.376,000 

242,499,000 

9,877,000 

— 

,.    18 

281,061.000 

304,972,000 

— 

23,911,000 

„    25 

235,636,000 

251,3)7.000 

— 

15,711,000 

Nov.   1 

307,188,000 

319,482,000 

— 

12,2Q4,000 

„      8 

246,816,000 

255  095,000 

— 

8.279,000 

..    '5 

3(X), 659,000 

304,541,000 

— 

3,882,000 

,,    22 

241,229,000 

241,514,000 

— ■ 

285,000 

Total  ".. 

13,0^0,764,000 

13,152,191.000 

— 

112.427,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : —       


Arrivals. 


Saturday — Bars 
Monday —      ,, 
Tuesday—      ,, 
Wednesday— Bars 
Thursday —        ,, 
Friday— 


£45.000 

48.0  :0 
60,000 
157,000 
I  •'2,000 
81,000 


/*«S^,OOn 


Withdrawals, 


Tuesday — Gibraltar 

,,        — Java  . . 
Friday — France  . . 


Nett  Influx 


£5.000 

XO.OOO- 
XOO,000 

438.000 
£553.000 


I'UULIC  INCOMt:  AND  EXPENUITUKE. 

(For  7  days  ended  Nov.  18.) 


Revenue. 


BXPENDITUKB. 


Customs           

617,000 

Excise 

1.720,000 

Estate,  &c.,  Duties  .. 

460,000 

Stamps 

94.000 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . 

110,000 

Land  Values  Duties. . 

10,000 

Post  Office       

350,000 

Crown  Lands 

— 

Suez  Canal  ix  Sundry  Shares 

— . 

Treasury  Bills 

— 

Miscellaneous 

177.816 

Bullion  advances  repaid     .. 

100,000 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the   Capital 

Expenditure  (Money)  Act, 

1504 

— 

Exchequer  Bond  issue 

— 

Telegraph  Acts,  1892-1907  .. 

— 

MiUiary  Works  Acts 
Public  Buildings  Expenses. . 

— 

— 

Public  Ofhces  Site  (Dublin) 

— 

Cunard  Loan 

— 

Suez  Canat  Drawn  Shares  .. 



China  Indemnity 

— 

Ways  and  Means  Advances 

— 

Temporary    Advances    De- 

ficiency          

I,0QP,O00 

Decrease      in      Exchequec 

balances • 

£54,274,8:0 


£54.274.810 


£4.6^8,816 


National  Debt  Service 
Development  &  Roadlmpvt. 
Other    Consolidated     Fund 

Charges        

Payments   to    Local    Taxa- 
tion      

Supply  Services 
Bullion  Advances 
Advances   for    Interest   on 

Exchequer  Bonds  . . 
Treasury  Bills 
Under  Telegraph  Acts  1892-7 
Under  Military  Works  Acts, 

1807-100,^       

Public  Buildings  Expenses* 

Act 

Under    Public  Offices  Site 

(Dublin)       

Land  Registry 

Surplus  Rev.  1907-S  applied 

under  Fin.  Act,  looS 
Old    Sinking   Fund    1910-11 

applied  to  reduce  Debt   . . 
Suez   Canal    Drawn  Shares 

applied  to  Reduce  Debt  . . 
China  Indemnity 
Treasury  Bills  (nett  amount) 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in       Exchequec 

balances       


£ 

291.994. 


599.059- 

3,03a,ooO' 


f4.638.816 


7+0 
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TREASURY  BILLS  OUTSTANIHNfi. 


Amount. 


3,000,000 
3,600,000 
3,400.000 
3,0'Xj,ooo 
*5, 100,000 


18,100,000 


Duration. 


3  months 
6  niontns 
6  months 
6  months 


When  repayable. 


1912. 

Feb.  3. 

Feb.  8. 

Feb.  25. 

March  16. 


Rate  per  cent 


*  Issued  privately. 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Nov.  i8,igii  Nov. II,  191 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing! 
House  Members  carrying  y 
25  p.c.  cash  reserve        .. ) 

Bank's  cash  in  vault    .. 

Trust  Co.s'  cash  in  vault  &  Bks, 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


Nov.  4, 1911. 


£ 
67,178,000 
16,5^8,000 

384,394,000 
10,126,000 

357,070,000 

11,298,000 
71,400,000 

I2,366,<'00 
83,766.000 
2,616,000 


£ 
67,036,000 

16,432,000 
384,732,000 

10,116,000 
356,618,000 

1 0,924.  poo 

71,072,000 

12,39 1, 000 

83,466.000 

2,410,000 


Nov.  19,1910 


£ 
67,626,000 

;  6,442  000 

384,186,000 

io,:c2,ooo 

357,352.000 

12,216,000 

71,686,000 
12,382,000 

84,068,000 

2,8i2.0o0 


€ 

48 ,664, 000 

13,406,000 

240,302,000 

9,728,000 

234,064,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.; 


Loans  .. 

Specie  . .        . . 
Deposits 
Legal  Tenders 


Nov.  18, 1911 


£ 
119.352,400 

12,465,800 

118,017, f^  00 

2.164.000 


Nov.  11,1911. 


120,194,600 

12  581.400 

118,624,200 

2,210,400 


Nov.  4,  1911. 


121,003,000 
12,651,200 

119.454,600 
2,206,800 


Nov.  19,  1910. 


221,674,000 

24,012,000 

211,470,000 

4.261,000 


BANK 

OF  FRANCE  (25  francs  to  the  jE). 

Nov.  23, 1911. 

Nov.  16,  1911. 

Nov.  9,  1911. 

Nov  .24,  X910. 

£ 

£ 

£ 

£ 

Gold  In  hand 

128,543,440 

128,003.400 

127,025,680 

131,878,160 

Silver  in  hand 

32,243,040 

32,017,360 

31,815,680 

33,400,840 

Bills  discounted 

55,571,440 

56,  61,240 

58,615,960 

44,308,640 

Advances 

26,360,600 

26,797.920 

27,382,720 

23,217,320 

Note  circulation 

209,600,400 

212,577,840 

215, 169,360 

206,684,360 

Public  deposits 

15,252,960 

13.948*920 

12,610  200 

5,500,360 

Private  deposits 

24,406,800 

22,568,400 

23,149,560 

23.792.320 

Foreign  Bills.. 

350,560 

431,280 

419,120 

■  .SPS.iaJ 

Nov.  15,  igii 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


£ 
55.435-250 
2.245.650 

5«,l85.650 
3,724,950 
86,502,550 
32,614,600 


Nov.  7, 1911. 


Oct.  31,  1911. 


52,893,200 
2.051.450 

61.108,300 
4,048,650 

9l,lo:,90O 
28,334,100 


£ 
52,627,750 

2,020,500 
65,668,000 

6,137,800 
95.764,700 
29,798,40a 


Nov.  15,2910. 


£ 
49.995.330 

3.090,900 
53.794,350 

3,651,500 
79.557.700 
30,812,200 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Sills  discounted 


Nov.  15,1911, 


£ 
53.726,458 
>'. 579.917 
2,500,000 
3,889,708 
99,335.000 
44.9^2,500 


Nov.  7, 191 1. 


£ 

53.790,667 

11,479.000 

2,500,000 

4.078,625 

102,111,542 

48,177.792 


Oct.  31, 1911. 


£ 

53,828,917 

11,563,250 

2,500,000 

3,889,958 

107,097,958 

51.470.917 


Nov.  15, 1910. 


£ 
55.398,458 
12,003,000 
2,500,000- 
4,032,000 
89.837.167 
33.387,458 


BANK  OF  RUSSIA  (10  roubles  to  the  JE). 


Nov.  1/14,     ,Oct.23/Nov.5, 
■911.         I         igii. 


5.o'<' 143.293,778 

Silver  and  subsidiary] 

.  po'" 5.992,839 

Advances    and    bills 

discounted  . .       83,963,777 

■Securities   belonging 

10  the  Bank  ..       11,903,034 

Notes  in  circulation       138,644  581 
Deposits  and  current 

account 
Treasury  account    . . 


54.150,305 
45.663,651 


£ 
142,586,030 

5.850,886 

81,971,500 

i2,ioS,7ii 
"39.825.276 

51.806,146 
45.123.274 


Oct.  16/29 
1911. 


Nov.  1/14, 
1910. 


£ 
142,991,752 

5.969.956 

80,803,384 

12,061,212 
137.633.859 

52,729,880 
44.013457 


£ 
146,716,073 

6,097,260 

57,780,817 

8,106,505 
•29,535.853 

52,161,547 
27,777,637 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Nov.  18, 1911 


Gold        

Silver      ,.        .,        " 
ForeiKn  Bills    ..        '.'. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Governuienl  Securities 


Nov. 


11,1911 


16,696,742  j 

30,206,586 

5,601,618 

32.929.582 

25.201,^22 

70,913,260 

17.940,247 

'.376,714 

5.639,775 


,    £ 
16,692,924 
30,120,876 

5.511.07! 
32,992.827 
25.214,175 
7'.392.789 
■7.764,338 

1,089,751 

5.973.232 


Nov.  4,1911. 


Nov.  19,1910 


£ 

16,683,382 

30,172,931 

5.470.352 

33.241.533 

25.165,471 

71,437.866 

17,559.975 

1.411,534 

5.860,539 


NATIONAL  BANK  OF  BELQIUM  (25  trues  to  the  i). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Nov.16,1911 

.1    10.010,040 

.]  2<, 910,760 
.  36,163,600 
.1        3.758,310 


Nov.i9,i9io< 


£ 
9,981,160 

«5,86o,88o 

36,186,260 

3,667.600 


£ 
9,974,800 
26,741.760 
37,023,680 


£ 

8.286,680 
24,510.960 

3}.31o,6IJO 


3.0II,7»0  I    3.IH.64O 


Proportion  between  bullion  and  circulation  yt^  per  cent,  agaiisi     75^  pet 
cent,  a  week  ago. 

IMPEKIAL  BANK  OF  GERMANY  (20  marks  to  the  iE). 


.      Note  circulation  btlow  legal  maximum,  subject  to  taxation  £240,150  against 
-i7.579.850  above  the  legal  inaxiir.um  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


^    £ 
16.395.334 
30,606,882 

5.447.383 
31.533.673 
25.139.460 

69,254.843 
17,892,155 

'.419,773 
5.645.013 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Nov.it.igi), 


Gold       

Silver 

Bill>  uisconnied,  etc.. . 
Note  Circulation 
Deposits  . .        .. 


£ 
11.529.797 

1,142,270 

I5.7"5.»7j 
25.7/"4.724 

'  '  37.7'--6 


Not.  11,1911 


£ 
11,601,002 

1,075,281 

>5845.73> 

26,226,296 

'90.ri8 


Nov.  4,1911, 


I 

n.683,79' 

1,079094 

"5.705.95' 

26,701,746 

307.897 


Nov.  19,191a 


£ 
10,249.409 
1.791.837 

»4.305.79e 
14,229,320 

297.44* 


BANK  OF  ITALY  (25  lire  to  the  £). 


Oct.  30,1911 


Total  cash 
Inland  Hills       .. 
Foreign  Bills    .. 
Advances  ..  _     .. 

Government  securities 
Circulation  .         .. 

Deposits  at  notice       .. 
Current  accounts 


Oct.  10,  i9iiSept.3a,i9ii 


44,2r8.56a 
20,776620 
1,736,680  1 
4,911,720  i 
6,tti,gm  1 
65,B2c,o8o  ' 
5.488,320  1 
2.151,800  I 


£ 

44.453.920 

21,050,740 

2,692,240 

4,942,560 

6,440,6S0 

65.036,720 

6,262,680 
1.965,800 


Oct.  30,1910. 


£ 
42,6is,9(>0 

8,788,960 
5,102,540 
6,508,400 

61,007,560 
5,138,840 

I  2,212,080 


BANK   OF   SWEDEN. 

NaT.i8,i9ii. 

Not.  11,1911. 

Not.  4,1911. 

Not.  19, 1910. 

£ 

£ 

£ 

i. 

Gold 

4,734,000 

4,736.000 

4,734,000 

4,47*.ooo 

3alance   abroad  and 

Foreign  Bills 

5,467.000 

3,456,000 

3,375.000 

3,432,000 

Swedish  andForeign 

Govt.  Securities  . , 

812.000 

812,000 

812,000 

1,795.000 

Discounts  and  Loans 

5,718,000 

3,910,000 

5,970,000 

7,8i7A»o 

Notes  in  circulation 

10,931,000 

11,358,000 

11,453,000 

Deposits  at  notice  . . 

2,901,000 

3.690.000 

2.639,000 

3,497.000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Nov.  I],  191 1. 


£ 
3,276,000 

i,309,coo 

530,000 

3.008,000 

4,848,000 

419,000 


Nov.  7, 1911. 


£ 
3,334,000 

t, 399,000 

330,000 
3,126,000 
4.969,000 

482.000 


Oct.  31,  1911. 


£ 
3,231,000 

1,447,000 

530,000 

3,091,000 

3,032,000 

423,000 


Not.  I],  1910. 


£ 

3,035,000 

1,462.000 

542,000 

3,864.000 

4,538,000 

,_5ii,ooo 


SWISS  NATIONAL  B4NK  (25  francs  to  tke  £). 

NoT.i;,  1911. 

Nov.  7,  1911. 

Oct.  31,  1911. 

Nov.  15, 191a. 

Gold 

Bills 

Note  circulation     . 
Short  term  advances 

6,453,058 
5,760.829 
11, 153-322 
2.^88.6« 

6,401,200 
5.735,776 
lI,28<,6lo 
3.371.828 

6.437.203 

5.700,371 

11,588,406 

2.243.642 

6,320,400 

5,4'3.»84 

10,760.39* 

770,648 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Uunc*. 


AmBterdaiii  and  Rotierdaui 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        j 

Berlin  &  German  B.  Places 

Paris 

Do 

Uarseiltes 

Swtt;terland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm 


short 
3  niontba 
3  months 
3  iiionthf 
3  iiiontbs 
clie(nie£ 
3  months 
3  iijontlis 
3  months 
3  months 
3  months 
3  months 
60  (lays 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


.3-.| 

35-57i 

20-73 

10-75 

25-20 

25-433 

25-43! 

25-561 

34-47 

25 

»5'77i 

48H 

43rt 

48A 

4S{ii 

18-47 

18-47 

18-47 


Not.  16. 

Not.  31. 

,3-.| 
13-41 

.31| 

35571 

»3-57i 

30-73 

30-74 

30  73 

30-74 

25-20 

35-21I 

25-43J 

2543I 

35-45 

25-45 

25'53l 

25-55 

34-45 

34'44 

25A, 

35A1 

35-77i 

35-75 

4SH 
43J 

*m 

iifk 

48A1 

48i 

48^ 

48i 

18-46 

19-45 

18-47 

18-46 

18-47 

18-46 

Nov.  23, 

I3-4i 

35-614 
10-74 

10-74 


M-41 

«5-77» 
48H 

f 

18-46 
18-47 
18-47 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

8 

i 

0 

w^e^k^s    ^'•«- 

Place. 

s 

s 

s 

Last 
week's 

Latest. 

Paris 

Brussels  .... 

chqs, 
chas. 
sight 
chqs. 
chqs. 
si«lit 
3  mths 
sight 
sight 
sight 

25-19         25  22i 

Antwerp 

Italy 

short 
sight 
3  mlhs 
90  dys 

^.'/.^ 

T.T. 

T.T. 

T.T. 

T.T. 
imths 

35-31 

2537 

IIO'CW 

l6J;d. 
48Ai 

lAAJ 

2/5  h4 

25-57i 
110*00 

48St 
•/4-^d- 
l/4Ad. 

3/5W. 

l/4Ad. 
2/o*d. 

Amsterdam.. 

Berlin   

Hamburg    ,. 

Vienna 

St.  Petersbuie 
New  York  .. 

Lisbon 

Madrid 

i2*o6a 
20-45I 

20-44 

2409J 
93-60 

4-87J 

48  ja 
27-33 

I207i 

20-471 
20-46 

24-06} 
93-5rJ 
4-87 

488d. 
27-38 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama 

November  25,   ign. 


XTbe  Jnvestors'  TRevfew. 


^41 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    .,        ,, 

Madrid 

I^isbon       

Stockholm  ..         •• 

Copenbagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


Altered. 


3i 

5 

5 

4 

44 

5 

54 

5 

44 

6 

5 

5 

5 

2i-i 


Sept.  21,  1911. 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  2,  1911. 
Oct.  26,  1911. 
Sept.  21,  1911, 
Sept.  27,  tgii. 
May,  igog. 
August  21,  1901, 
January  9,  1908. 
Sept.  29,   1911. 
Sept.  2b,  ign. 
August  31,  igii. 
October  19,  1911, 


Open  Market. 


Last 
Week. 


3i 

1 
4j 

4 

k 
5 

S 
5 

5 


Latest. 


\l 
54 

5 
5 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  •• 

Three  months  „  

Four  months                     i,  . ,        . .         -  ■         . . 

Six  months  i,  

Three  months  fine  inland  bills  

Four  months  bfc 

Six  months  

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

„  ,,         short  loan  rates  ..  

Bankers*  rate  on  deposits  ..         ..  

Bill  brokers'  deposit  rate  (call)    . .         . .  

.,  7  and  14  days' notice         ..  

Current  rates  for  7  day  loans       ..        ,.         

„  for  c  ill  loans  . .         . .  


Last  week.  This  week 
Percent.       Percent. 

..  3i  — 3A 
•  •  3i  — 3lV 
•■     3l  — 3A 


it -a 

3J  —4 

4 
4-4l 


4 
44 


2i 
13-2 


..  38-3ii 
■■iir~i% 

■  ■  3i— 3A 

3i-3A 

4 
4  — 4i 

4  — 4± 


4 
44 


3 
24—3 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Dec.  1, 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over  Monday,  Dec.  11, 


Continuation  Days. 
Mon.,  Nov.  27. 
Tues.,  Dec.  12. 


Ticket  Days. 
Tues.,  Nov.  28. 
Wed.,  Dec.  13. 


Pay  Days. 
Wed.,  Nov.  29. 
Tliurs.,  Dec.  14. 


The  ig-day  account  ended  rather  drearily.  It 
opened  full  of  promise,  and  business  in  the  first  part 
was  brisk  enough  to  encourage  the  Stock  Exchange  to 
hope  for  Still  better  things.  But  during  the  past  week 
markets  have  suffered  from  neglect,  and  there  is  any- 
thing but  a  cheering  story  to  tell.  Prices  did  not  show 
pronounced  weakness,  but  all  sections  seemed  to  lack 
staying  power,  and  were  sensitive  to  comparatively 
small  sales.  Investment  demand  was  mainly  re- 
sponsible for  the  moderate  amount  of  business  in 
progress.  Speculators  are  still  very  shy,  which  is  not 
to  be  wondered  at.  In  much  less  troubled  years  their 
December  experiences  have  not  been  particularly 
happy.  There  is  a  disposition  to  see  ign  out  before 
thinking  about  fresh  speculative  excursions,  partly  be- 
cause the  monetary  outlook  for  next  month  is  the  re- 
verse of  pleasant.  Speculators  are  said  to  be  reserving 
their  strength  for  the  early  months  of  next  year,  when 
money,  theoretically,  should  be  cheaper,  but  some  ex- 
perts say  there  is  going  to  be  a  surprise  for  the  opti- 
mists. It  is  very  probable.  The  debate  on  the  report 
of  the  Railway  Commission  which  took  place  on 
Wednesday,  and  the  Premier's  announcement  that  Sir 
Edward  Grey  would  make  a  statement  on  foreign 
policy  next  Monday,  were  restraining  influences,  or, 
at  least,  were  put  forward  as  excuses  for  going  slow. 
New  issues  have  met  with  a  mixed  reception.  The 
Chilian  loan  was  a  considerable  success,  and  the 
Canadian  Northern  Pacific  guaranteed  debenture  stock 
and  the  South  American  Light  and  Power  debentures 
were  fully  subscribed.  On  the  other  hand,  under- 
writers of  the  Sorocabana  Railway  debentures  got 
landed  with  55  per  cent.,  and  those  of  the  Canadian 
Western  Natural  Gas  Light.  Heat  and  Power  5  per 
cent,  debenture  stock  with  75  per  cent. 

Consols,  Trustee  Securities,  &c. 

No  sign  of  activity  was  apparent  in  the  gilt-edged 
market.  Throughout  dealings  were  extremely  narrow. 
There  was  no  selling  beyond  the  regular  daily  stream 
of  small  realisations,  but  demand  was  equally  unim- 
jKirtant.  The  ordinary  investor  will  not  look  at  any- 
thing returning  less  than  4  per  cent.,  and  far  too  many 


want  5.  Consols  ended  practically  where  they  opened, 
the  fluctuations  between  being  quite  insignificant. 
.■\nnuities,  Irish  Land,  Local  Loans  and  Transvaal 
issues  scarcely  stirred,  but  Indias  had  a  moderate  im- 
provement. Most  of  these  stocks  will  be  marked  ex- 
dividend  next  Friday,  but  the  circumstance  did  not 
lead  to  any  demand.  A  few  British  Corporation  stocks 
were  advanced,  and  Colonial  inscribed  stocks  were 
firm,  but  business  in  the  latter  showed  a  distinct 
falling  off^.  Over  20  Indian,  Colonial  and  Foreign 
Corporation  stocks  rose  i  to  2,  but  many  of  the  move- 
ments were  nominal. 

Foreign  Government  Securities. 

Interest  in  this  section  centred  mainly  in  Chinese 
bonds.  The  struggle  between  the  rebels  and  the 
Chinese  Government  continues,  and  while  the  insur- 
gents refuse  to  modify  their  demands  in  the  slightest 
degree  it  is  equally  certain  that  the  Imperial  authorities 
have  no  immediate  intention  of  giving  up  all  idea  of 
power  as  demanded  by  the  Republican  party.  In  the 
end  the  Government  will  no  doubt  have  to  beat  a  retreat 
to  some  haven  of  refuge,  but  everything  points  to  a  pro- 
longed period  of  internal  unrest  which  is  bound  to  be 
inimical  to  bondholders'  interests.  Already  payments 
on  account  of  bond  services  are  in  arrear.  As  pointed 
out  last  week,  the  instalment  due  on  the  Boxer  in- 
demnity loan  was  not  forthcoming,  and  there  is  delay 
in  the  monthly  payment  due  on  the  Anglo-German  loan 
of  1906.  Probably  arrears  will  be  paid  up  before  the 
next  interest  date,  April  i,  1912,  and  it  is  not  believed 
that  default  will  take  place  on  any  loan  secured  on  the 
Maritime  Customs  as  this  one  is.  Both  sides  will  be 
anxious  to  fulfil  obligations  to  foreign  creditors,  and 
we  may  be  sure  that  the  big  English  banks  operating 
in  China  will  do  their  utmost  to  protect  bond- 
holders' interests,  but  in  spite  of  all  it  is  an  anxious 
time.  On  the  week  prices  show  a  general  but  not  severe 
fall.  Japanese  bonds  have  been  rather  dull.  A  general 
marking  down  of  Chilian  securities  took  place  when  the 
new  loan  was  launched.  Argentines  and  Brazilians 
were  neglected,  and  Perus  vv-ere  anything  but  lively  in 
spite  of  dividend  discussion.  The  announcement  may 
be  made  at  the  end  of  next  week,  and  the  latest  fore- 
cast ns  2-2J  per  cent,  on  the  preference  stock  against 
1 1  per  cent,  last  year.  Central  American  securities  have 
moved  irregularly.  Persian  5  per  cent,  advanced  a 
little  when  the  Government  announced  its  willingness 
to  agree  to  the  Russian  demands.  European  stocks 
showed  very  little  fluctuation.  Russians,  Portuguese 
and  Greeks  were  dull,  while  Spanish  were  rather  better. 
Home  Railway  Stocks. 

Business  in  Home  Railway  stocks  has  fallen  off  in 
rather  startling  fashion.  Both  investors  and  speculators 
thought  it  good  policy  to  hold  oSi.  Apart  from  the 
Crewe  men  the  labour  speeches  made  at  the  week-end 
were  by  no  means  conciliatory,  and  Wednesday's 
Parliamentary  debate  on  the  report  of  the  Railway 
Commission  was  anticipated  with  a  good  deal  of  mis- 
giving. Happily  all  parties — Tory,  Liberal  and 
Lah>our — tackled  an  extremely  difficult  question  in  a 
broad  and  sensible  spirit,  and  in  spite  of  fiery  no-sur- 
render speeches  by  Sir  F.  Banbury  and  Lord  Claud 
Hamilton,  which  sounded  supremely  ridiculous  in  the 
circumstances,  it  was  finally  agreed  that  the  Govern- 
ment should  use  its  good  offices  to  bring  labour  leaders 
and  railway  directors  together  so  that  the  Commis- 
sion's re]X)rt  can  be  adequately  and  impartially  dis- 
cussed. This  surely  is  the  proper  way  out.  All  political 
parties  being  agreed  on  a  course  of  action  market 
dealers  who  had  been  breathing  fire  and  slaughter 
against  the  Amalgamated  Society  leaders  and  shouting 
"  no  recognition  "  at  the  top  of  their  voices  were  very 
meek  and  mild  after  the  debate.  "  The  result  was  to 
be  expected,  vou  know,  and  we  may  as  well  have  prices 
a  bit  better,"  was  the  kind  of  attitude  assumed.  The 
Stock  Exchange  is  not  a  very  difficult  body  to  deal 
with.  It  reads  its  Daily  Mail,  and  says  ditto.  Traffics 
were  again  quite  excellent,  and  absence  of  business 
was  mainlv  responsible  for  the  dulness  that  prevailed 
most  of  the  time.     All  the  railway  Parliamentary  Bills 
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for  the  ensuing  session  have  now  been  published,  and 
some  of  them  contain  proposals  of  great  interest  and 
importance  involving  large  outlays.  The  North- 
western has  a  very  comprehensive  scheme  for  the  elec- 
trification of  its  suburban  lines  in  conjunction  with  the 
North  London,  which  it  works  and  controls.  The 
Metropolitan  proposes  to  extend  from  Rickmansworth 
to  Watford,  which  is  considered  an  astute  move,  the 
North-Western  having  done  so  much  to  develop  the 
place.  The  Midland  publishes  its  Bill  for  the  acquisi- 
tion of  the  Tilbury,  and  another  one  deals  with  the 
electrification  of  the  East  London.  The  "  triple  alli- 
ance "  proposal  has  not  been  reviived. 

Colonial   and  Indl\n  Railways. 

Canadian  Pacific  shares  have  gone  out  of  favour 
■for  the  time  being.  The  price  is  getting  too  weighty 
again.  The  yield  is  not  enough  for  investors,  and 
speculators  are  not  sure  that  a  fresh  campaign  for 
the  rise  would  receive  much  backing.  Grand  Trunks 
have  done  nothing  of  consequence,  trading  all  the 
week  having  been  extremely  light.  Some  of  the 
Canadian  Northern  issues  have  been  marked  up  i  to  3 
points,  and  Emu  Bay  first  debentures  rose  5.  A  dozen 
Indian  Railway  stocks  improved. 

American  Railroads. 
J.  P.  Morgan  fell  over  a  mat  in  church  last  Sunday, 
and  this  so  alarmed  the  tender-hearted  Wall  Street 
that  prices  fell  away  before  it  could  recover  from  the 
shock.  It  subsequently  transpired  that  the  great  Steel 
magnate  was  not  damaged  in  any  way,  not  even  his 
reputation  suffering  to  any  extent.  President  Taft 
was  also  reported  to  be  ill,  but  this  was  of  much  less 
importance.  Besides,  he  was  quite  well,  and  the 
efforts  to  keep  prices  down  met  with  little  success. 
During  the  remainder  of  the  week  the  bulls  scored 
somewhat  freely,  and  at  times  heavily.  Wall  Street 
is  getting  quite  fond  of  Roosevelt  again,  and  he  may 
yet  come  out  against  the  re-nomination  of  Mr.  Taft 
for  the  Presidency.  It  is  quite  true  what  the  magnates 
say  about  Taft.  He  acts  against  them,  but  Roosevelt 
only  talks,  and  they  do  not  mind  that.  Trading  during 
the  early  days  consisted  chiefly  of  what  Wall  Street 
calls  "scalping"  operators,  but  the  bulls  gradually 
gained  courage,  chiefly  because  the  Government  did 
not  appear  to  be  getting  all  its  own  way  in  the  fight 
with  the  Trusts  and  other  law  transgressors.  Stocks 
of  the  cotton-carrying  roads  have  shown  conspicuous 
strength.  A  big  cotton  tonnage  was  in  sight,  and 
there  was  a  good  census  report  on  the  amount  of 
cotton  ginned.  The  Atlantic  Coas.t  Line  nnd  the  Cin- 
cmnatti  announced  increased  dividends,  which  was  good 
for  Louisvilles  and  Southerns  respectively,  and  there 
was  talk  of  a  new  Louisville  stock  issue  to  give  a 
good  bonus.  A  New  York  Central  issue  was  also 
ehatted  about,  and  excellent  Baltimore  and  Ohio  earn- 
mgs  were  not  without  effect.  Encouragement  also 
came  from  the  copper  revival,  and  there  was  an  idea 
that  the  Union  Pacific  would  find  a  means  of  distribut- 
ing the  stack  of  paper  which  directorial  legerdemain 
has  just  produced.  But  the  bulls  would  be  well  ad- 
vised to  keep  in  mind  New  York's  large  gold  losses 
to  Buenos  Ayres  and  Canada.  Such  depletion  may 
mean  a  sharp  money  spasm  later  in  the  year. 

Foreign  Railways. 
The  demand  for  Argentine  Railway  stocks  appears 
to  have  been  largely  satisfied.  Entre  Rios  picked  up 
agam  and  Cordoba  and  Rosario  and  Cordoba  Central 
issues  have  been  strong,  but  the  big  stocks  were  some- 
what neglected.  Argentine  North-Eastern  dropped 
back  owing  to  fears  of  fresh  capital.  Uruguay  Rail- 
way stocks  went  up  at  first,  but  down  later.  Brazil 
Great  Southern  shares  had  a  good  rise,  and  Leo- 
poldina  were  better  owing   to   revived    talk   of    some 

™^r^^H "'  ''"''  '^^  '^•■^"*'  ^^"^'■^1-  Mexican  Rail- 
ways made  a  very  poor  showing,   and  Mexico  North- 

lmve?''%  r  ^7'"  "^^y-  Guayaquil  and  Quito  were 
Hn-^In  f  «  ^^""^^  ^  P^-"  ^«"t-  debentures  rose  2. 
Sher  tower      '"""  ^"'^    Antofagasta    deferred    were 


Banks  and  Breweries. 

.As  a  rule  changes  in  the  Banks  section  were  not  im- 
portant, but  London  and  River  Plate  advanced  when 
the  new  capital  proposals  were  announced,  and  there 
was  a  good  inquiry  for  Colonial  Bank  shares,  which 
improved  ij.  Hongkong  and  Shanghai  kept  up  well, 
and  Land  Bank  of  Egypt  were  better.  Brewery  stocks 
have  moved  irregularly,  and  the  few  dealings  are  still 
confined  chiefly  to  preference  and  debenture  issues.  A 
number  of  these  have  moved  i  to  2  points  either  way. 
Suez  Canal  advanced  ij. 

Commercial,  Industrial  and  Electric. 

A  fair  amount  of  selling  caused  .Associated  Cement 
ordinary  to  decline  sharply,  the  price  falling  to  7  at 
one  time,  and  closing  a  little  above  that  figure.  Apol- 
linaris  ordinary  were  in  small  demand,  and  improved. 
Canadian  Industrials  -show  a  majority  of  declines. 
Canadian  Western  Lumber  debentures  lost  li,  and 
Dominion  Saw  Mills  debentures  another  2.  Dunlop 
issues  were  lovi-er,  and  Textiles  lost  ground.  Hotel 
shares  were  firmer.  Ingersoll  Rand  common  advanced 
15  and  International  Harvester  2.  Salinas  of  Mexico 
debentures  rose  5..  Telegraph  Construction  shares 
lost  a  point.  R.  \Vhite  and  .Sons'  debenture  stock  ad- 
vanced 4  owing  to  the  statements  made  regarding  the 
Brussels  Convention.  Electric  Lighting  issues  have 
been  in  some  demand,  and  many  have  risen.  Cromp- 
ton  delx!ntures  and  Melbourne  Electric  ordinary  rose  5, 
and  Northern  Light  and  Power  bonds  7.  Mexican 
Light  and   Power  were  lower. 

Financial,    Land,   Trists,   &c. 

Hudson's  Bay  shares  were  again  very  uninteresting, 
and  show  no  movement  at  the  close.  Egyptian  shares 
remained  dull,  and  Pekin  Syndicate  and  Shansi  were 
flat,  but  there  was  a  small  inquiry  for  Argentine  Land 
shares.  Scottish  .Australian  Investment  ordinary  fell 
3.  Trust  stocks  still  go  up,  and  in  some  cases  gains 
are  large.  Consolidated  deferred  rose  5,  Investment 
deferred  3  and  Mercantile  Investment  deferred  2. 
Big  advances  occurred  in  Bromley  and  Grays  Gas 
"A,'*  "B"  and  "C"  stocks.  Insurance  shares 
were  inclined  to  be  dull. 

Iron,  Coal,  \itr.\te  and  Shipping. 

Quite  a  number  of  improvements  have  taken  place 
in  the  Iron  and  Steel  list,  and  the  shares  of  the  pro- 
minent shipbuilding  companies  have  kept  firm.  Otis 
Steel  have  ri.sen  another  8J,  but  Richardsons,  West- 
garth  debenture  stock  dropped  4.  Nant-y-glo  and 
Blaina  Ironworks  added  2.  A  fall  of  lai  was  marked 
in  Thames  Ironworks  debentures.  Nitrate  shares 
have  shown  weakness.  The  nett  result  of  a  fairly 
vigorous  business  in  Union  Castle  Steam  shares  was 
a  loss  of  i.  The  market  is  anxiously  awaiting  a  pro- 
nouncement from  the  directors.  Royal  Mail  Steam 
fell  3.  Houlder  Line,  Mercantile  Steam  and  Leyland 
issues  have  risen. 

Rubber.  Tea  and  Oil. 

The  market  for  Rubber  shares  shows  no  sign 
of  improvement,  and  it  is  difficult  to  see  where 
fresh  demand  is  to  come  from.  The  dealers 
must  be  carrying  a  big  load,  and  the  public  is 
simply  stuffed  with  shares,  many  of  them  unsaleable. 
Tea  shares,  which  ha\e  had  a  considerable  rise  lately, 
showed  a  downward  tendency.  Oils  were  a  bad 
market  throughout,  and  leading  shares  suffered  con- 
siderably. Glasgow  was  a  heavy  seller,  and  business 
is  said  to  be  suffering  from  the  chaos  in  China. 
Telegraphs,    Telephones    and   Omnibus. 

The  terms  of  the  new  Marconi  issue  were  announced 
on  Thursday,  shareholders  being  offered  one  new  share 
for  every  4  held  at  the  price  of  ;£"2  per  share.  The  old 
shares  were  marked  ex-rights.  .Anglo-American  Tele- 
graph deferred  was  easier,  and  sellers  of  National 
Telephone  deferred  brought  about  a  fall  of  2J.  The 
London  General  Omnibus  dividend  did  not  create  so 
much  excitement  as  had  been  anticipated,  but  the  price 
which  had  fallen  back  to  141,  sprang  up  to  147.  Most 
of  the  advance  has  been  retained.  General  Motor  Cab 
preferred  were  easier,  and  the  .South  .\merican 
Tramway  group  was  dull. 
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Friday  Evening. 
All  sections  were  not  in  the  dumps  to-day,  but  Home 
securities  did  nothing  to  boast  about,  and  the  little 
brightness  visible  was  confined  to  the  more  specula- 
tive groups.  No  great  amount  of  business  could  be 
expected  right  at  the  end  of  a  19-day  account,  and 
Consols  were  inclined  to  dwindle.  Home  Railways 
were  the  flattest  market,  speculators  wanting  to  cut 
small  losses  in  view  of  the  carry-over  on  Monday,  as 
money  is  getting  dearer  and  contango  rates  may  be 
higher.  American  Rails  were  stronger  without  being 
boisterously  so,  and  in  spite  of  the  denial  that  the 
Louisville  is  going  to  provide  a  nice  lx)nus.  The  close 
was  a  little  under  the  highest.  Business  in  Argentine 
Railways  almost  dried  up,  but  Paraguay  Central  de- 
bentures advanced  sharply  in  response  to  a  good  en- 
quiry. Unexpectedly  the  Mexican  company  published 
a  traffic  increase,  and  the  ordinary  and  second  prefer- 
ence improved.  The  Grand  Trunk  figures  were  below 
anticipations,  and  the  junior  stocks  drooped.  Rubbers 
showed  signs  of  rallying,  with  Malaccas  leading,  and 
Oil  shares  braced  up.  Ural  Caspians  were  good  on 
talk  about  a  subsidiary.  London  General  Omnibus 
and  National  Telephone  deferred  advanced.  A  fair 
business  in  Union  Castle  Steam  ordinary  left  the 
price  unchanged.  Rates  at  the  Mining  carry-over 
were  much  as  before,  with  evidence  of  increased 
'Speculation  in  a  few  Rhodesians.  Prices  in  all  the 
South  African  divisions  were  inclined  to  nick  up,  and 
Copper   shares   resumed    their    rise. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH    FUNDS,   Ac— Rise  :  India  3 J  p.c.  Acct.  J,  to  94-i, 
-do.  3  p.c    Acct.  |,   to  8o'i-ii,   Indian   Rupee  Paper  1854-5  i.  to 

CORPORATION  AND  COUNTY  STOCKS. -Rise :  Cardiff  3 
p.c.  I,  to  83-5.  Gla'igow  3j  p  c.  i,  to  98-100,  Huddersfield  1920-40 
1,  to  84  6.  Paisley  3  p.c.  i,  to  86  8, 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  1912  4  p.c.  and  3J  p.c.'s  both  J,  to  loo-i.  Cape 
1916-36  ^,  to  101J-2J,  Newfoundland  1905  and  1910  J,  to  98-9,  W. 
Australian  4  p.c.  1934  J,  to  io6i  yj. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.  -Rise  : 
Claremont  i,  to  102-4,  Dunedin  igcig  i,  to  1002,  Fitzniy  i,  to 
103-5,  Kalk  Bay,  &c.  i,  to  102-4,  Kroonstad  i,  to  too  2,  N.  Mel- 
t)oiirne  2,  to  102-4,  Pqrt  Louis  i,  to  101-3,  Rangoon  (Cora  )  J,  to 
98-9,  Si.  Kilda  I,  to  101-3,  Slierbrooke  4J  p.c.  i,  to  100-2,  S  Mel- 
bourne 5  p.c.  and  44  p.c.  i,  to  102-4,  Timaru  5  p.c.  Dbs.  and  1886 
I,  to  loi-^,  Toronto  5  p.c.  Dbs.  2,  to  105-7,  Vancouver  1951  ^,  to 
lonj-ij.  Wellington  1893  i,  to  103-5.  Winnipeg  (1913-36)  i,  to  100-2. 

FOREIGN  CORPORATION  STOCKS.-Rtse:  Santa  Fe  Dbs.  and 
Bds.  I,  to  34-6,  Port  01  Para  4,  to  gG.J-S^.  Fall :  Copenhagen  1910 
i,  tn  q8i  9^. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  i88g  J,  to 
84^-5^,  B  azilian  1889  J,  to  87-8,  Bulgarian  6  p.c.  J,  10  103^-4^,  do. 
1909  T,  to  91-2,  Costa  Kica  1911  i,  to  70-1,  Cuba  1949  J,  to  looj-ij, 
Greek  1893  4'  '°  524-3^.  Persia  igii  J,  to  934  4jxd,  Austrian  4  p.c. 
Kentes  i,  to  91-4,  do.  (Nov.)  2,  to  gi-4,  Dutch  la  4  i,  to  69-72  do. 
■3  p.c.  Ins.  Cis  I,  to  81-4,  French  Rentf-s  i,  to  94  7.  Fall:  Chili 
1885  I,  to  97-9,  do.  1896  I,  to  99-101,  do.  1905  I,  to  100-2,  do. 
1909  I,  to  qg-ioi,  do.  1910  1,  to  100-2,  do,  igir  i,  to  99-ior, 
Chinese  1894  i,  to  83-5,  do.  1895  Ln.  and  Bds.  j,  to  I0V4,  do.  1896 
Reg.  1,  to  99-101,  do  5  p.c.  Imp.  Kly.  Bds.  ^,  to  99-100,  do.  1908 
■Ln.  I,  to  96.J-7J,  do.  Imp.  Rlys.  (Kowloon)  J,  to  loo-i,  do.  (Pukow) 
and  Supplementary  Ln.  i,  to  9S-9,  do  Hukuang  Rly.  J,  to 
icoj-i^,  Colombian  J,  to  48J-J,  Egypt  P'.  Rede.  i8yo  J,  to  92J-3J, 
■Greek  1881  4,  to  56-7,  do.  1902  4,  to  87J-8J,  do.  4  pc.  Bds.  Scrip 
J,  to  82-3,  H  nduras  1867-70  Cts.  of  Dpp  ^,  to  11-^,  |apan  4J  p.c. 
Stlg.  J,  o  g8J-9,  Russian  Ser.  II.  i88g  |,  to  95- j,  Salvador'^,  to 
974-8.^,  Turk.  1908  J,  to  79-80.  Uruguay  3J  p.c.  i,  to  74J  J,  Danish 
1894  '•  to  79-8  ?. 

HOME  RAILWAYS.— Rise  :  Glas.  and  S.W.  D'd.  i.  1040-1, 
Tilbury  3,  to  14^-7-  Fall  :  Caled.  Pfd.  J,  to  58J  gi.  E.  Lon.  i.  to 
5I-6.  Gt.  N.  of  Scot.  Pf.,  Conv  ,  i,  to  5S-60,  Gt.  N.  "A"  i,  to 
48^-g,  Highland  i,  to  36-9,  N.  Lon.  2,  to  99-102. 

Leased.— Rise  :   Lon.  and  Greenw  ch  Pfce.  i,  to  124-6. 

Debenture. -Rise:  S.- Western  "A"  and  Cons.  J,  to  8o3-ij. 
Fall :  District  4  p.c.  3,  to  97-9. 

Guaranteed.— Rise  :  N. -Western  i,  to  105-7. 
'    Preference.- Rise  :  N. -Western  Cons.  i.  to  104-6,  do.  1902    i, 
to  103-5,  S. -Western     1881    i,    to    103-5,    Disirict  ist   i,   to  88-90. 
Tall :    Barry  4  p.c.  Cons.  2,  to  9S-100,  do.  3rd  i,  to  97-9,  Chatham 
Arbin.  *,  to  864-7J. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N.W.  2nd  Pf.  j,  to 
99-100.  Bengal  Dooars  Ord.  ij,  to  973-84,  Bjmbay-Biroda  3  p.c. 
%,  1093-4,  E  Indian  Dfd.  "  D"  J,  to  120- 1,  do.  34  pc.  D  b.  J,  to 
924-3J.  G.I. P.  "B"  i.  to  20J-1.I,  do.  3i  p.c.  i,  to  944-5J.  S. 
Punjab  Ord.  J.  to  i45i-6J,  do.  Pi.  4,  to  974-8J.  d  >.  3i  p.c.  Deb.  J, 
to  89  go.  Nizam's  4  p.c.  Reg  J.  to  954-6^,  do.  3J  p.c.  Red.  i,  to 
85-6,  do   Keg.  J,  to  84-5. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Cent,  and  Hud.  i, 
to  97-8.  Canada  Northn.  Ont.  1936  3.  to  90-2,  do.  1938  i.  to  go-2, 
■Canada  Northn.   Quebec   1st   Mt.    2,  to  21-3,  Cent.  Ontario  i.  to 


107  9,  Emu  Bay  5,  to  90-5.  Temisconata  i.  to  100-2.     Fall:  Beira 
6  p.c.  I,  to  g4-6,  Emu  Bay  and  Mt.  Biscboff  4.  to  7  8. 

AMERICAN  RAILROADS.  — Rise:  Alabama  N.O.  "  A  "  J,  to 
loj-j,  Chicago  G.W.  PId.  J,  to  39  41.  Minn-apolis  Leased  i,  to 
gi-3.  Northern  Pac.  i,  to  1224-3J,  Rock  Island  Pfd.  i,  to  52-4. 
Southern  Pfd.  4,  to  73^-44,  ifnion  Pac.  Pfd.  J,  to  73J-44.  Fall: 
Alabama  G.S.  Ord.  4.  to  46J-7J,  Minneapjlis  Com.  i,  to  137-9. 
do.  Pfd.  I,  to  150-5.  Nat.  of  Mex.  ist  Pfd.  4.  to  69-70,  do.  2nd  i|, 
to  34j-|.  Wabash  Pfd.  i^.  to  22-3. 

Bonds  (Currency). — Rise:  Detroit  Gd.  Haven  Equip,  i,  to 
107-11. 

Bonds  (Gold).- Rise  :  Atchison  4  p.c.  loo-yr.  J,  ts  1024-34, 
Baltimore  S  W.  Div.  J,  to  94-5.  Cent,  of  N.  Jeriey  i.  to  125-7. 
Chicago,  R.I.  and  Pac.  Kly.  i.  to  91-4,  Illinois  1952  i,  to  103-5,  do. 
195;  3.  to  8g-9i.  Missouri  1936  i.  to  92-4.  N.'V.  Cent.  (Lake  Shore 
Coup.)  I,  to  83-5.  Norfolk  and  Westn.  1932.  2.  to  112-4X.  North. 
Pac.  Prior  Ln.  2047  i,  to  72-4.  Seaboard  Air  Line  ig49  2,  t  >  84I-5J, 
do.  1959  J,  to  85J-64,  South.  Pac.  4.  to  984-94-  ^  )uthern  1934  2.  to 
111-5,  Term,  of  St.  Louis  1953  i.  to  101-3,  Union  Pac.  1927,  i,  to 
108-10,  Nat.  of  Miix.  1977  I.  to  86-8  percent. 

Bonds  (Sterling).— Rise  :  G  N.R.  4,  to  loo-i.  Illinois  3  p  c.  ist 
Mt.  I,  to  K2  5,  Kentucky  and  Ind  J,  to  1*3-4.  Fall:  Pennsylvania 
1948  j,  to  io2j-Hi,  Union  Pac.  J   to  looj-ij. 

FOREIGN  RAILWAYS —Rise  :  Argent.  G.  W.  Pfd.  i,  to  115-7. 
do.  1st  Deb.  I.  to  101-3  Aruent.  Trans.  "B"  Deb.  2,  to  81-3. 
Brazil  G.S.  Pf.  ij,  10  6^  7,  B  A.  Pac  ist  Pf.  i,  to  113-5,  do.  44 
p.c.  Deb.  4,  toio5j-6i,Cartagena(Col  )Deb.  4. 10674  8^.  Cent.  Uru- 
guay Eastn.  Ord.  J.  to  8^  |.Cent.  Uruguay  Northn.  A.to7j-8.  Colom- 
bian Nat.  Customs  i,  to  77-9,  do.  1908  1,10  77-9.  Cordoba  and 
Ros.  Ord.  2.  to  67-9.  do.  ist  Pi.  i.  10  107-g,  do.  2nd  Pf.  i,  to  67-8, 
Cordoba  Cent  ist  Pf.  i.  to  105-7,  do.  2nd  i,  to  83-5,  Cucuta  i,  to 
101-3.  Entre  Rios  Ord.  24,  to  74-5,  do.  2nd  Pf.  4.  to  74-5,  G.S.  of 
Spain  Inc.  Deb.  i,  to  45  7,  Manila  Pf.  i.  to  3I-8,  Mex.  Southn. 
Deb.  I,  to  94-6,  N  W.  of  Uruguay  Ord.  i,  to  15-7.  do.  Deb.  i,  to 
108-10.  Ottoman  (Aidin)  ist  Deb.  i,  to  92-4,  Salvador  Ord.  i,  to 
22-3J,  do.  Prior  Debs.  i.  to  97-9,  Santa  Marta  2,  to  97-g,  S.  Aus- 
trian Obs.  J,  to  lo^-ij,  do.  (Ser.  X)  J.  to  io|-i4,  Uruguay  North. 
Debs  1.1071-3.  Fall:  Antofagasta  Dfd.  i,  to  152-4,  do.  5  p.c. 
(Bol.)  Deb.  I.  to  109-11,  Argentine  N.E.  Sik.  2.  to  46-7,  Bahia 
Blanca  and  N.W.  isi  Deb.  i,  to  g8-ioo,  Bolivar  Ord.  1-32,  to  g-j^, 
Cordoba  Cent,  ist  Pf.  i,  to  105  7.  do.  2nd  i.  to  83-5.  Cordoba  and 
Ros.  2nd  Deb.  i,  to  814-2J.  Entre  Rios  4  p.c.  Deb.  J,  to  954-6J, 
G.S.  of  Spain  Ord.  i,  to  12-4,  G.W.  of  Brazil  Ord.  j,  to  10-4, 
Guayaquil  5  p.c.  i.  to  64-5,  Inter,  of  Mex.  2nd  Pf.  1.  10  67-9,  Mex. 
N.W.  Com.  I.  to  444-54-  ^O-  Bds.  |.  to  814-2^,  Mid.  Uru.;uiy  Ord. 
ij.  to  21-2,  N.W.  of  Uruqiiay  ist  Pf.  2,  to  54-6.  Swedish  Cent,  i, 
to  93-5.  ZHfra  and  Huelva  J,  to  61-g 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Anglo-Foreign 
J.  to  63-i.  Bk.  ol  N.Z.  Gtd.  Stk.  i.  to  99-101.  Colonial  ij.  to  74-8, 
Hong  Kong  and  Shanghai  4,  to  804-24.  Land  of  Egypt  4,  to  74-8, 
Lon.  and  Riv.  Plate  J,  to  63-5,  Lon.  Jt.  Stock  |,  to  26i-g,  Nat. 
Provincial  /loj  pd.  },  to  332-4J,  Union  of  London  J,  to  32-4. 
Fall :  Agric.  of  Egypt  Ord.  J,  to  5J-6.  do.  Gtd.  Bds.  i,  to  88-90, 
Union  Di-count  |,  to  ii-4- 

BREWERIES  AND  DISTILLERIES— Rise  :  Ashby's   Staines 
Ord.  I,  to  44  54,  Bdrthol.may  D-bs.    2,    to  82-5,    Ben-kin's   Wat- 
ford "  B  "  i3eb.  I,  to  40-3,  Charrington  Deb.  i,  to  68-72,  Dartford 
Ord.  J.  to   i|-2j.  Parker's   Bur^lem  Ord.   4-  to   S.J-gj,  Tadcaster 
Tower  Deb.  i.  to  64-9.  Wenlock  Pref.  J,  to  4^-5^,  Whitoreid  Pfd. 
Ord.    I,   to  5J-7.      Fall:    Barclay    Perkins    Pref.    i,     to    2J-3J, 
Biecker's  Pref.  i,  to  85-8,   Cannon  Deb.    i,  to  81.4,  Courage  Pref. 
I, to  58-63.  Eadie  (|as.)  Pref.  J.  to  5i-J,  Jones  (F  )  Debs,  i,  to  51-6, 
Mann,  Grossman  Deb    i,  to  83-6,  Mars  on.  "Thompson  and  Ever- 
shed  4  p.c.  "  Evershed  "  2.  to  57-60.  Meux's  Pref  j.  to  iJ-J.  New 
York  I.  to   15-20,  Noakes   Pref.   4.   to  3-4,   Wilsoa'S  Deb.   2,  to 
58-61. 
CANALS  AND  DOCKS.— Rise  :  Suez  Canal  ij,  to  222-6. 
COUUERCIAL,  INOUSTKIAL,  &a. -Rise  :  Am^r.  Smshing  3. 
1075-7,   do.  Pfd.   I,   to   105-7,   ApoU.  and  Johin.  Ord.  ^.  to  6i-J, 
Aron  Elect.  Meter  ^,  to  g-j,  Artizan's  Lab.  and  Gen.  Dwgs.  Ord. 
I,  to  54-9.  Assam    Rys.   and  Trading  Deb    i,  to  103-5.  Bell's  Utd. 
Asbestos  jg,  to  i^-l.  Canada  Cement  Ord.  J,  to  28-9,  do.  Bds.  J.  to 
1034-54.  Can  Car  and  Foundry  Common  4.  to  66J-SJxd,  De  Dion 
Bou'on  -^,  to  ^-35.   Elect.   Construct.   Pref.  ^.  to  1J-2.  Gordon 
Hotels  Ord.  g.  to  25-34,  do.  Pref.  4,  to  6J-7J,   Gramophone  Pref. 
■jg,  to  ^-i^,  Greenwich  Inlaid  Lino  Pref.   1-32.  to  i  3-32 — 7-32. 
Harrod's  Stores  Ord.  7'j.  to  5-J,  Holborn  and  Frascati  Pref.  J,  to 
94-10,  Hotel  Cecil  Pref.  j,   to  34-gxd.   Ingersoll-Rand  Common  15, 
to  115-25,  Iniernat.  Harvester  Common  2.  to  110-2,  Internat.  Tea 
Co.'s  Stores  jg,  to  5^-6^.  Manbre   Saccharine   Pref    ^.   to  4-5. 
Mappin  and  Webb  Deb.  i,  to  102-4.   Maziwattee  Pref.  ^.  to  2J-3, 
Montreal  Cotton  Bds.  i.  to  97-g. Municipality  of  Para  Impvts.  Debs. 
I.  to  90-2.  Neuchatel  .\sphal'e  Pref.  g.  to  gt-ioj.  Pears  (A.  and  F.) 
Pref.  J,  to  12J-3.  Reid    (Robt.)  Pref.   1-32.  to  i  .^-f^.  Rolls  Rcyce 
PId.  J.  to  2J-3R,  Salinas  of  Mexico  Debs.  5,  to  58-60,  Teetgen  Pref. 
J.  to  3  4.  Tuck  (Raphael)   Pref.    ,'5,   to   5-},  Witerlow  Bros,  and 
Layton  4,  to  3J-4!,  do.  Pref.  J,  to  5^-61,  White  (A.)  ist  Deb.  4,  to 
86-91,  WBite,  Tomkins  and  Courage  J,  to  6-4.  do.  Pref.   J,  to  7-J. 
Fall  :  Amalg.  Press  1-32.  to  i  1-32 — 5-32,  Assocd.  Cement  Ord.  -j^, 
to  7[^--,'s.  do.  Pf.  •^.   to  8|'j-,'j,  B'nam  Small  Arms  Ord.  ■^,  to 
2g-4.  Boroid  -i;.  to  g-J,  Br.  .\luminium  Db.  Stk.  i.  to  76-80,  Br. 
Cotton  and  Wool  1-32,  to  fy-J,  Bucknall  (Hy.)  Ord.  4,  to  j-ij.  do. 
P'-  4.  to  3^-4,  Calico  Printers  Db.   i.  to  93-5,  Canadian  Car  Pref. 
A,  to  107-g.  Can.  N.  Pac.  Fisheries  J,  to  824-4-J.  Canadian  W>!stern 
Lumber  ij.  to  82-4,  Columbia  River  Lumber  i,  to  82-4.  Consd. 
Signal  Ord.  ■^,  to  ^■^'"^'  Darracq  (A.)  Ord.  jg,  to  J  i,  D  jminion 
Sawmills  Dbs.  2.  1060-70,  Dunlop  Tyre  Ord.  ^.  to  |-i.  do.  Dfd. 
,V.  to  25-32 — 2g-32.  do.  Pf.  iff,  to  |-|.  English  Sewing  Cotton  Ord. 
3-32.    to   2  7-32 — 9-32,  Free,  Rodvve'l  and   Co    3,  to  86-9,  Genl. 
Hydraulic  Power   i,   to  53-8,   Gorringe   (F.)   Oid.   1-32,    to   j-i. 
Gramophone  Ord.  ^.  to  2-4xb,  Havana  Cigar,  &c.  Dbs.  i},  1085-90, 
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Henley's  Telegh.  Dbs.  i,  to  106-8,  Home  and  Colonl.  Strs.  Ord.  ^. 
to  2i-§  Hotpl  Yoi k  Pref!  1-32,  to  J-^,  Hovis  Bread  Pref.  1-32  to  i-J, 
Tones  and  Hipgins  Ord.  ^,  to  1^5-24.  Lon.  Prod.  Clearg.  Ho.  ^. 
to  3i|H-4^,T,  Manaos  Improv.  Pf.  J,  to  6J-7I.  Martin  Earle  i,  to 
A-r^,  N.  Borneo  Tdg.  bnth  issues  .j^,  to  iflg.  Northcote  (Staf- 
iord)  4  to  2i-3,  Ogilvie  Flour  Mills  2.  to  133-8,  Power  Gas  •^,  to 
^-ia,  River'Plate  Fresh  Mt.  Ord.  ^V.  'o  i-fe-^.  ^^o-  Pf-  ic.  to  '4-8. 
Spiers  and  Pond  "  B  "  2,  to  62-7,  Strand  Hot^l  Ord.  -fg,  to  i^-is. 


Highest  and 

I-owest 

this  year. 


Last      I  (Divideniis  paid  for  each  year 
Carrying  1        or  half-yi  ar  are  given  io 
overprice.  parentheses.) 


768 
74 
§°| 

81I 

90J 

SI 

78 

65i 

f>3t 

91H 

85I 
S4i 
99i 

95| 
102  J 

m 

928 

97i 

90 

?5| 
63} 

93* 
88| 
82 

108 
9'} 
771 

Its 

63* 

44!S 

"H 

26g 

36 

I2i 

63 

90 

4=3 

Il6j 

53J 
90 
39S 
23J 
6li 
654 
6.J 
'54 
1213 
131J 
78 
405 
133 
42i 

103I 
96i 
71 

I08i 

22^ 

45i 
28i 

I351 
1414 

=7H 
!02| 
102 1 

38§ 

61 

f9i 
105» 
«5A 
•5'.6 

11 
soii 

=34 

5ig 

lOI 

"7 
904 

122 

1044 
96J 

86 


48J 

62 
4I}« 
'31* 
8.i 

'24 
202S 
76 

iojS 

495 


90s 

854 
84 

93 

8oi 

638 

95. 
881 
98 
ioi4 
974 
I04g 
1004 
934 
989 
9'i 
9Ii 

101 

66 

954 
92i 
88 

III 

e5i 
78 
19S 
624 

154 

31 
384 

%l 

67 

904 

119I 
584 
92 
42 


70 
26| 

122^ 

I35i 

85 

51J 
136 

45* 

111 
104 

76 
"34 

24J 

50 

34i 
1434 
1524 

33 
nc4 

112 
41 
634 
76* 

Il6| 

31 
I74i 

13 
2468 

26i 

55 

1084 
1173 

SSJ 
1294 
1031 
106* 

88 

"7    . 

53 

67 
464 

'3;i 
89J 

>3 

2154 

83i 

'ti 

5to 


Consols  (24  p.c.)  Money 
Do.    Account  (Dec.  i) 
Local  Loans  (3  p.c.)       .. 
London  County  (3  p. c.),. 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  StcK.  red.  1931    , 
Do.  3    p.c.  Stck.  red.  1948 
Do.  24  p*c.  Stck.  red.  1926    . 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Hrazil4  p.r.  RIy.  Guarantees, 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1893,  Gold 

Cuba  5  p.c.  1904 

F-gypl  UniH<d4P.C. 
Hungarian  4  p.c.  1881     .,         , 
Japan  4^  p.c.  (2uil  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Seated) 
Turks  4  p.c.  Unihed      ., 

Brighton  Ordy   (3.7J)    .. 
Do.        Def   (4},  1910).. 
Caledonian  Orily.  (3-3) 

Do.         Def.  (i-4)     .. 
Central  London  (3-3) 

Do.  Def.  (2,  1910) 

Chatham  Ordinary 
City  and  South  London  (ij-ij) 

Furness  (i3-24) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (i3-44)     .. 
Gt.  Northern  Pref.  Urd.(4-4)  . 
Do.  Def.    (2i,  1910) 

Great  Western  (4-74) 
Hull  and  Barnsley  {3-4})  . 

Lane,  and  Yorks.  (3J-5) 
Metropolitan  (ij-i4) 
Metropolitan  I)islrict    ., 
Midland  Pref.  (21-24)    .. 
Do.    Def.  (24(4)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (J  li) 

North-Eastern  (5-7) 
North-Western  (54-7i)  .. 
Soulh-Eastern  Old.  (i-6) 

Do.  Def.    (I,  1910). 

Southwestern  Ord.  (4-8}) 

Do.       Def.  (24,  1910)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares    .. 

Do.    Pref  d.  (5) 

Erie  Shares  

Illinois  Central  (7) 

Louisville  &  Nashville  (7) 

Missouri  and  Texas 

New  York  Central  (5-6) . . 

Norfolk  and  Western  (5-5) 

Ontario  Shares  (2) 

Pennsylvania  (6) 

Keadint4  Shares  (3)         ..        \, 

Southern  Pacific  (6) 

Southern    ,. 

Union  Pacilic  (10)  ,'. 

Wabash 

Canadian  Pacific  (8-jo) '. '.        '. 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  lo/o     . 

Argentine  Gt.  West  (55) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacihc  Ord.  (3-4; 
B.  Ay.  Western  Ord.  (s-b| 
Central  Arjjentiiie  Ord.  (5-7). 

l>o.  do.  Uef.(6)     . 

Central  Uruguay  (3-5J)  . . 
Cordoba  Central  Deu.  (4)  (Ceil 

Nth.  Sec.) 
Do.  Income  Dl)  Stk.  (7'2/6-jo/o) 
Cuban  Central  (4) 
Leopoldina  i3i)    ..        " 
Mexican  Ord.  Stk.  {7l6-'ylS) 

Do.    1st.  Ptei.(8) 

Do,    211U  Pref  (6) 
Nitrate  Ord.  (3/0-7/0) 
San  Pauio  Brazi.ian  (i2"-i4l 
1  tilled  01  Havana  Ord.  (4' 

U".     rret.fzni 


Price  Price 

last  weelc.  this  week 
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Teleg.  Cons,  and  Maintenance  I,  to  7S-7  IInrlpr„1  Pi».  a  „  ^ 
mc.  I,  to  6^-s   Unite  1  Carlo  r-     »■    1    ^  '"    '-'°°'2rgJ.    Elec.  6   p.c. 

Ord.  ^fe,  to  2  9-32-1,  32  ^'  '"  ^-w-  Van  den  Berghs 

ELliCTRIC  LIGHTING  AND  POWPR      iji.» .  aj  i    j     r.u    , 

to  lo^i  s*    Calcutta   p  ",  """  ^^WMit-K — Rise:  Adelaide  Db.  J, 

Cross  &c'  !;  n  c  Dif  1  «•  '°  5-i  ^'^■xral  i,  to  100-3,  Charing 
Cordoba  L'|.P.ndTOrf°'°°»-fi'  ^ity  of  Lon.  Pf.^i.  to  12-3! 
5.  to  60-70.  Kalgootl  e  Ord  ?.,2  Vl'T'"^^-  9™"'?'°"  ^bs. 
-  ..3.-25-32.Vinia  Ligb't  J.  ^:-J^,J^^^  ^^,  ^^^^ ^^ 


Mon'erey  Rly.  i,  to  91-3,   Northern  7,  to  41-3,  Pachuca  L.  and  P. 

},  to  91-3.  Pennsylvania  4,  to  94-6,  River  Pla'e  Db  j.  to  102-4,  St. 
ames' and  Pall  Mall  Ord.  J,  to  89.  Fall:  Eleclricil  Dev.  of 
Ontario  i,  to  91-3,  Mex,  L.  and  P.  Com.  14,  to  90-2,  do.  Pf.  },  to 
108-10,  Shawiniuan  Cap.  i,  to  122-4,  i^o-  Db.  4,  to  102J  4jxd,  South 
Metrop.  i.st  Pf.  ^,  to  i-J. 

FIMANCIAIi,  LAND  AND  INVESTMENT.— RIm  :  Araer. 
Freehld.  Ord.  ^.  to  1  J- J,  Anglo-French  Pice  1-32.  to  #-I, 
Argent.  Ld.  and  Invst.  Pice,  i,  to  44-^xd,  Can.  N.  Prairie 
1-32,  to  2  19-32 — 21-32,  Car  Tst.  Realisation  Db.  3,  to  <jOl, 
Equitable  \,  to  77-9,  Ld.  and  Mt.  of  Egypt  4^  p.c.  Dbs.  i,  to  99- 
loixd,  N.Z.  Ln.  and  Merc.  3rd  Db.  2,  to  1449,  River  Plate  Tst, 
Ln.  Ord.  "  A  "  J,  to  7j-8h  do-  Db.  i,  to  103-5,  Santa  Fe  and  Cor- 
dova Dbs.  I,  to  101-3,  S.  Aus.  Ld.  Db.  2,  to  97-9  Fall  :  Argent. 
Southern  },  to  iJ-J,  B.  N.  Borneo  1-32,  to  i-J,  Forestal  Ld.,  &c., 
Ord.  1-32,  to  34-^.  Gharbieh  j^,  to  2ij.3-^,  Law  Land  Ord.  },  to- 


gj-io,  Pekin  Ord.   J,   to   14- 
Ord.  J,  toii-J,  Scott.  Aus 


J-i.  do.    Shansi  {g,  to  i^-ji   Peruvian 


Ord.   3,   to   83  7,  Transvaal  Ests.  and 


Develop.  1-32,  to  J-A,  Trust  and  Agcy.  As'-ets  1-32,  to  -^-g. 

FINANCIAL  TRUSTS  -  RlM  :  Amer.  Dfd.  J,  t  >  126-8,  Bankers' 
Dfd.  4,  to  93*-54xd,  Brit.  Steamship  .Ofd.  i,  to  76  8.  Charter  Tst. 
and  Agcy.  Ord.  J,  to  98-100.  do.  Pice.  4,  to  100  2,  Cons  Tst.  Dfd. 
5,  to  i95-7xd.  For.  and  Colonial  Did.  i,  to  132-4,  Gai,  Water,  and 
Genl.  Pfd.  i,  to  11-3,  Genl.  Investors  and  Trustees  Ord.  (.  to- 
110-3,  Govmt.  and  Genl.  Dfd.  1,  to  106-8,  Invst.  Tst.  Dfd.  3.  to 
21 1-4,  Lon.  and  N.Y.  2nd  Pfce.  i,  to  98-100,  Melbourne  City 
Props.  £1  pd.  ^.  to  J-ji,  Merc.  Invst.  and  Genl.  Dfd.  2,  to  112-4, 
do.  2nd  Db.  i,  to  102-4,  Metrop.  Ord.  1,10211-4,  Mex  Central 
Rly.  Sees.  2nd  "B"  J  to  823,  Premier  Ord.  i,  to  loj-g.  Scott. 
Invst.  Dfd.  I,  to  95-7,  Trust  Union  Pfce.  i,  to  94-i.  Fall:  Gas, 
Water,  and  Genl.  Db.  i,  to  64-6,  Globe  Tele,  and  Tst.  Pfce.  §,  to 
12J-3J.  Merchants'  Tst.  Ord.  i,  to  128-30,  Rly.  Db.  4  p.c.  Dbs.  i, 
to  98-100. 

GAB. — Rise:  Br-^mley  "A"  10,  to  127-32,  do.  "B"  6i,  to 
97-102,  do.  "  C  "  12,  to  117-22,  Havana  5J,  to  94-7,  South  Surbur- 
ban  Ord.  2,  to  121-3.     Fall :  Montevideo  1,  to  i2-4xd. 

INSURANCE.     Rise:  L^n.  and  Lanes,  ft.  to  2}  3J,  Phmnix  Db. 

1,  to  ;oo  2      Fall  :  Genl   Ace   -ff,  10  i  i^-Jf ,  Indemnity  J,  to  8J-|. 
IRON,  COAL,  AND  8TEBL.— Rise:  Armstrong.  Whit.  PI. -k, 

to  46-ii.  Babcock  and  Wilcox  Ord.  jg.  to  5j-6i,  Bengal  Pf.  i,  to 
7i-i,  Can.  Colls.  4,  to  90-2.  Can.  Steel  i.  to  1044-6},  Fair6eld  Pf. 
i,  t0  9f-ioi.  Guest.  Keen  O  d.  ^^,  to  2^-3  ,1,,  Hidfi-ldsOrd.  {g,  to 
38  I,  Lake  Sup.  ist  Collat.  4,  to  98} -9}.  Normanby  Ord.  i.  to  j-|, 
do.  Pf.  ^,  to  -^-i-j^,  Otis  Cons  84.  to  135-7,  Pease  and  Partners- 
Ord.  i,  to  itJ-J.  Rhymney  £5  c>d.  |,  to  2i^-^,  do.  New  a.  to  2J-J, 
do.  Dbs.  4,  to  98-100.  South  Durham  Ord.  132,  to  31-32 — i  3-32, 
Steel  of  Can.  i,  to  1014-34,  Stone  (J.)  J,  to  g-j.  U.S.  Steel  Corpn. 
Com.  2i,  to  65J-J,  do.  Pfd.  4,  to  ii2-3xd,  Viclters  ist  Deb.  ij,  to 
994-1014X,  Vrydeid  tV,  to  i-4.  Fall  :  Cory  (Wm.)  ist  Deb.  ij,  to 
91-4,  Guest,  Keen  Pf.  jg,  to  5^-)^,  Harvey  1-32.  to  11-32—13-32, 
Hill  Ord.  1-32,  to  21-32 — 25  32,  Lake  Sup.  Cap.  j,  to  264-7J,  Pease 
and  Partners  Dfd.  J,  to  84-9,  Richardson?,  We-tgarth  Db.  44,  to 
67-70,  South  Helton  Pf.  J,  to  9-4,  Thames  Iron.  Dbs.  124,  to  50-60. 
United  Colls.  4,  to  39-41,  Vickers  Ord.  1-32,  to  1^-2,  Weardale 
Steel,  Ord.  ^k.  to  J-J. 

NITRATE.— Rise  :  Ang.-Cbil.  J.  to  144-5.  do.  (all  pd.)  i,  to 
134-4,  do.  Pf.  i,  to  144  5.  Fall  :  Colorado  j.  to  5J-},  Lagunas^ 
Synd.  1^,  t0  4i-|,  Lautaro  i,  to  94-10,  New  Tamarugal  Shrs.  jg, 
to  i-J,  R.isario  ^,  to  6J-4,  Salar  del  Carmen  J,  t  >  2j-3i,  San 
Lorenzo  J,  to  2-4,  San  Sebastian  4,  to  3g^.  TarapacA  Shrs.  1-32, 
to  I  9-32—11-32 

OIL.— Rise:  Brit.  Australian  .fc,  to  -ft-i^,  Brit.  Bnrmah  2,  to 
66-70,  Trinidad  ,V,  to  J-J  Fall  :  California  jg,  t0  4,»j-^,  Lobitos 
i-  'o  jff-l,  "  Shell  ■'  Ord.  3-32,  to  3}|-4,  Spies  i^,  to  i  17-32—19-32. 

SHIPPINO.— Rise:  Arg.  Nav.  Pi.  1-32,  to  i/,-*,  Ellerman  Ord. 
i,  to  94-10,  do.  Pf.  J,  to  94,  Houlder  Pf.  |,  to  ij-g,  do.  ist  Mort. 

2,  to  78-81,  Leyland  J.  to  4|-5i,  Mercantile  Ord.  J.  to  4!-}, 
Richelieu  I,  to  97-9,  Shaw  Savill  Pfd.  J,  105,^-!.  Fall  :  Fames* 
Withey  Ord.  ■^,  to  i-k,  R.M.S.P.  Ord.  3,  to  84-6,  Union  Castle 
Ord.  4,  to  18-20. 

TEA,  COFFEE.  AND  RUBBER.— Rise :  Amalgamated  Pf.  i, 
to  9iio4,  Brit.  Ind.  J.  to  6i-5.  Chargola  Ord.  -{g.  to  2^-^,  Cons. 
T.  and  L.  2nd  Pf  i,  to  ii{-2,  Uarjeeling  J,  to  124-34,  Dumont  Ord. 
1,  to  138-5,  Eastern  Assam  J,  to  84  9,  Jhanzie  4.  to  7-4,  Malacca 
Pf.  4,  to  9|-iog,  do.  1st  Mt.  I,  to  1 14-8.  Fall :  Amalgamated  Ord. 
J,  to  84-9,  Assam  i,  to  47-9,  Bukit  Rajah  },  to  94-104,  Cons. 
Estates  Ord.  J,  to  s^J,  Co-is.  T.  and  L.  Ord.  j.  to  154  6,  Dooars 
Ord  4,  to  3|-|,  Doom  Dioma  J.  to  18-4,  Emp.  of  Ind.  Ord.  -^,  to 
2-4.  Imp.  Ord.  Ai.  to  iff-fs.  Jokai  Ord.  i,  to  154-6,  do.  Pf.  i,  to 
I2i  i.  Jorehaut  ^,  to  2^1  ^.  Lungla  Ord.  j.  to  i9;-20j,  Nedeem 
Ord.    4.   to   3-J,   Nnwara  Eliya  j,   to  13-4,  Sumatra  Para  1-32,  to 

i-A. 

TELEGRAPHS  AND  TELEPHONES.-Rise :  American  Cap  i, 
to  1446,  Cuban  i.  to  goj  ij,  Western  Shrs.  4,  to  13^-44.  Fall  : 
Ang.  Amer.  Dfd.  |,  to  25f-6J,  Com.  Cable  4,  to  854-84.  Nat.  Tel. 
Dfd.  24,  to  121-3,  do.  3rd  Pi.  ,J,.  to  5I-4,  Renter's  4,  to  8J-9J. 

TRAMWAYS  AND  OHNIBUS.-Rise:  Auckland  i,  to  104-7, 
Brisbane  Ord.  J,  to  7I-84,  do.  Db.  1,  to  103-6,  B.  Columbia  Van- 
couver Dbs.  2,  to  104-*^,  B.A.  Port,  and  City  i,  to  93-7,  Manila 
Bds.  I,  to  99101,  Michigan  United  i,  to  94-6,  Provincial  Ord. 
1-32.  to  if- II,  Rio  da  Jan.  Gd.  Bds.  4,  to  102-3.  Fall:  Anglo- 
Argent.  44  p.c.  Db.  4,  to  1014-34,  Gen.  Motor  Ord.  4,  to  14-J, 
LG.O.C.  Ord.  i,  to  144-9,  Manila  $100  pd.  4,  1093-5,  Metrop.  Pf. 
1-32,  to  27-32—31-32,  do.  5  p.c.  Db.  4,  to  ioo4-2i,  .Mexico  Com.  i, 
to  123-5,  do-  Mt.  Bds.  4,  to  1024-44,  Kiode  Jan.  Shrs.  4,  to  1144-54, 
Sao  Paulo  i,  to  185-9,  Winnipeg  14,  to   104-6. 


Tlie  Commercial  Banking  Company  of  Sydney,  Limited,  has 
opened  branches  at  Comboyne,  New  South  Wales,  and  at  Glad- 
field,  Darling  Downs,  Queensland. 


November  25,   1911. 
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LONDON    PRODUCE  MARKETS. 

Sugar. — As  regards  the  market  for  actual  sugar,  business  again 
pursued  a  quiet  course,  and  bere  and  there  prices  marked  a  slight 
decline,  without,  however,  stimulating;  demand  to  anv  appreciable 
extent.  Meanwhile,  both  grocery  and  refining  kinds  of  cane  are 
attracted  to  I  he  U.K.  market  by  a  high-price  level,  and  a  great 
scarcity  in  the  beet  world  is,  to  a  great  degree,  thus  minimised. 
The  speculative  position  remains  generally  very  sensitive,  pending 
the  possibility  of  increased  Russian  exports,  and  an  addition  of 
51,000  tons  to  previous esiimate  by  fa&ricants,  caused  somedisturb- 
ance  in  the  early  part  of  the  week,  while  irregular  movements  fol- 
lowed later.  Tate's  No.  i  cubes  sold  255,  gd.  ;  No.  2,  25s.  3d. 
Lyle's  granulated,  22s.  7jd.  to  23s.  7jd.  ;  and  yellow  crystals, 
21S.  Cane  sieady  for  crystallised  West  India.  Ready  lots  of 
German  granulated  sold  19s.,  f.o.b. ;  December,  beet,  done  i6s.  jd. 
to  163.  8Jd.,  and  iCs.  5jd.  ;  May,  i6s.  lod.  to  17s.  id.,  i5s.  gd.,  and 
l6s.   lod.     Russian  crystals,  ready,  sold,  17s.  6d.,  f.o.b.,  Danzig. 

Coffee.. — There  was  a  moderate  call  for  spot  lots,  and  previous 
level  of  prices  was  maintained  without  difficulty.  For  future 
delivery,  irregularity  continued  with  a  fair  trade  in  force. 
December  sold,  6is.  4jd.  to  sgs.  lo^d.  and  603.  gd.;  March,  6is., 
60s.  3d.,  6is.,  5gs.  lojd.,  and  60s.  9!.  ;  May,  60s.  lojd.,  6is., 
59s.  gd.,  and  60s.  6d.;  July,  59s.  gd.  10  60s.  ^M. 

Cocoa. — A  small  supply  in  auction  passed  off  quietly  at  generally 
unaltered  ratps.  Trinidad  sold,  Cjs. ;  fair  to  fine  Grenada,  60s.  to 
62s.  6d. ;  and  Guayaquil-Caraquez  at  5gs. 

Tea  — Indian  offerings  at  public  sale  this  week  experienced  a 
quieter  demand.  Common  and  low  medium  de.^criptions  ruled 
steady,  but  other  grades  somewhat  irregular  and  easier  inclined. 
Ceylon  auctions  were  accorded  good  support  lor  all  grades  up  to 
gjd.  per  lb.  The  better  grades,  however,  displayed  irregularity, 
and  in  some  cases  ruled  easier,  owing  chiefly  to  a  falling  off  in 
•quality.  Java  sales  passtd  off  with  a  moderate  demand  at  generally 
steady  prices. 

Fruit. — At  public  sale  this  week  the  smaller  supply  of  348  tons 
Valencia  raisins  was  offered,  compared  with  740  tons  at  same  time 
last  year.  A  quiet  demand  existed,  but  steady  prices  were 
obtained.  Hall-boxes,  common  to  ordinary,  sold,  37s.  to  38s.  ; 
•quarters,  common  to  fine,  383.  to  44s.  ;  eighths,  common  to  fine, 
40s.  to  56s. ;  seedless,  38s.  to  463.  Muscatels  met  with  fair  sup- 
port at  generally  steady  prices.  Common  to  fine  sold,  45s.  to 
S8s. ;  extra  fine  to  choice,  g6s.  to  127s.  6d.  Turkey  figs  sold,  at 
i8s.  to  46s.  Jordan  almonds  realised  £y,  and  Valencia  105s. 
Currants  steady,  but  quiet.  Pyrgos  sold,  265.  6d.,  and  Vostizza 
2gs,  to  34s.  Valencia  raisins  sold  privately.  Halves,  at  37s.  to 
38s.,  and  quarters,  3gs.  to  43s.  Sultanas  quiet.  Smyrna  realised 
,543.,  and  Greek,  55s.  to  57s.  Figs  slow.  Layers  sold,  39s. 
to  48s. 

Rice. — Market  ruled  very  inanimate. 

Jute  generally  quiet,  and  rates  unsettled.  Native  first  marks, 
-spot  sold, /22  ;  afloat, /21  5s.  to  ;f  21  los. ;  November-December 
and  December-January,  ^20  15s.  to  ;^20  7s.  6d.  Daisee  No.  2,  ;^ig  ; 
and  Dacca  b.ittoms,  spot,  ;^20  15s. 

Hemp. — Manila  quieter  on  increased  receipts.  F.C,  January- 
March  sold,  ;^2o  los.  ;  ditto,  March-May,  ;f2i  ;  G.S.,  December- 
February,  ^ig  ;  and  January-March,  ^fig  5s.  to  ^fig  103.  New 
Zealand  dull,  unaltered. 

Shellac—  Market  quiet.  In  auction  fine  lemony  slightly 
matted  sold,  83s.  ;  good  seconds  to  strong  curly  ditto,  67s.  to  68s., 
fair  free  T.N.,  62s.  to  63s.  Futures  dull.  December  sold,  64s.  ; 
March,  66s.  6d.  to  665.  ;  and  May,  67s. 

Gambier  steady.     December- January,  24s.  gd. 

Copra  quiet,  but  rates  steady,  at  a  slight  decline.  Manila 
November  -  December,  Marseilles,  sold.  ^23  15s.  to  ;f23  7s.  6d. 
•Cebu,  ^24  17s.  6d.  to  ;f24  los.  ;  F.M  Straits,  quoted,  £2^ 
and  South  Sea  Islands  to   ''  ondon,  ^24  5s. 

Rubber. — A  generally  slow  demand  was  experienced.  Fine 
hard  Para,  spot  and  near,  quoted  4s.  3d.  ;  ball,  December- 
January,  3s.  8d.  ;  plantation,  November -December,  4s.  7jd.  ; 
and  January-March,  4s.  7d. 

Isinglass. — In  auction,  small  supplies  of  Para  met  a  good 
•demand,  prices  being  firmer  ;  lump,  fair  yellow,  sold,  3s.  5d.  ; 
fair  reddish,  3s.  4d.  ;  tongue,  red  and  yellow,  3s.  5d.  to  3s.  7d.  ; 
honeycombe,  yellow  and  reddish,  2s.  8cl.  ;  purse,  yellow,  2s.  4d. 
West  Indian  dearer  ;  lump,  fair  yellow,  3s.  to  3s,  3d  ;  purse, 
^itto,  2s.  id.  ;  tongue,  reddish,  2s.  3d.  Kurrachee  :  leaf,  fair 
yellow,  2s.  iid.  to  33.  3d.  ;  tongue,  red  and  latty,  2S.  4d,  to 
2s.  gd.  ;  purse,  bold  red  and  yellow,  is.  lod.  to  2s.  3d.  Saigon 
firmer  :  long  leaf,  good  part  stout,  yellow,  8s.  4d.  ;  reddish, 
7s.  3d.  to  7s.  6d.  ;  purse,  reddih,  is.  4d.  to  is.  5d.  Penang 
•dearer  :  leaf,  good  yellow,  5s.  6d.  to  5s.  gd.  ;  reddish  and 
yellow,  4s.  6d.  to  4s.  gd.  ;  purse,  very  bold  yellow,  2s.  gd.  ; 
reddish,  is.  6d.  to  is.  8d. 

Gums. — In  auction  Animi  ruled  steady  for  Zanzibar.  Bean 
and  pea,  strong,  sold,  £y  73.  6d.  to  £g  2S.  6d.  ;  weak  glassy 
sorts,  £6  2S.  6d.  to  £y  17s.  6d.  ;  small  mixed,  95s.  to 
£5  15s.  Demerara  firmly  held.  Medium  to  bold  clean,  £y ; 
small  to  bold,  part  dusty,  £s  los.  Copal  sold  at  firm  10 
rather  dearer  prices.  Manila  and  Macassar  bold  pale  amber, 
scraped,  66s.  ;  medium  ditto,  55s.  ;  small  pipey  yellow  sorts,  pale 
nubbles.  30s.  10  32s. ;  dark  blocky  sons,  15s  10  i8s.  6d.  Sumulala 
•dark  amber,  hard  sorapt-d  chips  and  nubbles,  26s.  6d.  Kauri 
steady.  Dark  brown,  rescraped,  £y  los.  ;  bush,  £5  los.  to 
£,5  15s. ;  pickings,  27s.  6d.  to  42s.  6d. 

Tallow.— A  dull  tone  prevailed  in  the  market  this  week,  and  prices 
declined  3d.  for  near  parcels  afloat,  and  6d.  for  shipment.  At 
Wednesdays  auctions  947  casks  were  offered,  and  172  sold,  rates 
being  6d.  lower.  Mutton  :  fine,  38s. ;  fair  to  good,  36s.  6d.  to 
37s;  dark  to  dull,  32s.  gd.  to  35s. ;  bard,  27s.  3d.  Beef:  fine, 
36s.;  fair  to  good,  34s.   6d.   to  35s.   6d. ;    dark   to  dull,   32s.  6d. 


to  33s.  gd. ;  sweet,  36s.  6d  Market  letter  unchanged  for  tallow, 
but  5d.  lower  for  stuff.  Town  (allow,  35s.  ;  melteil  stuff,  24s.  6d. 
per  cwt.     Rough  fat  lod.  per  8  lbs. 

Oils. — Linseed:  spot,  pipes,  £33  los.  ;  barrels,  ^34.  Hull, 
naked,  spot,  £34.  Ordinary  brown  rape,  naked,  spot,  £2g  ids. 
English  refined,  ^32  5s.  Crude  cotton,  spot,  ;^24  15s. ;  refined, 
spot,  sweet,  /30  ;  ordinary  pale,  ;f 26  153.  Cocoanut :  Ceylon, 
spot,  /44  los.  ;  Cochin,  pipes,  ;jf48  10s.  Palm :  Lagos,  spit, 
;£35  los.  Soya,  £30  los.  Petroleum:  .American,  sjd.  to  sjd. ; 
water  white,  ejd.  to  6Jd. ;  Russian,  jji.  American  spirits  of 
turpentine,    on  spot,  34s.     Rosin  :  common,  on  spot,  15s.  3d. 

Li.vseed  maintained.  London :  Calcutta,  afloat,  62s.  6d., 
November-December,  59s  gd.  ;  April-June,  52s. ;  La  Plata,  Decem- 
ber-January, 52s.  3d. ;  and  January-February,  50s.  gd. 

Rapeseed  firmer.  Ferozepore,  October- November,  478  6d.  ; 
brown  Civ,'npore,  ditto,  45s.  ;  yellow  Guzerat,  ditto,  50s.  ; 
yellow  Cawnpore,  nominal. 

Cottonseed  dull.  London :  Egyptian,  afloat,  £8  los.  ; 
November-January,  £8  6s.  3d.  per  ton. 

Corn  (Mark  Lane). — Wheal  :  English  in  continued  limited 
supply,  both  here  and  locally,  but  trade  remains  quiet,  and  the 
tentiency  of  pric.-.s  is  easier  since  last  week.  Prime  reds  delivered 
up,  35s.  6d.  per  qr.  (504  lbs.).  Foreign  firm,  and  Canadian  dearer. 
No.  2  Northern  Manitoba,  39s.  gd.  ex  .ship  wanted.  Australian,  on 
spot,  37s.  6d.  South  Russian,  ex  granary,  good  to  fine,  36s.  6d.  to 
38s.  Flour  without  improvement.  American  fir-t  patents,  2Ss.gd. 
upwards,  landed.  •'  Iron  Duke,"  24s.  3d.  ex  store,  sellers. 
Russian  grinding  barley  firmer,  at  24s.  3d.,  24s.  6d.  ex  ship,  24s.  gd. 
ex  warehouse.  Oats  less  depressed,  and  Plae  steadier  at  17s.  3d. 
landed.  Maize  rather  dearer  for  round  corn.  Odessa,  2gs.  ex 
ship,  2gs.  3d.  landed  terms. 

Metals — Copper  :  Excellent  buying  orders  were  executed  since 
the  week's  commencement,  and  developments  of  renewed  strength, 
sympathetically  with  the  improved  statist'cilposition  of  late  and 
better  American  trade  advices,  though  realisations  of  standard  at 
intervals  led  to  part  of  the  gains  being  lost  Prices  on  balance, 
however,  are  27s.  6d  dearer  since  last  Friday's  close.  Settling 
down  firmer  at  £57  los.  cash,  £^8  3s.  ga.  three  months,  the 
standard  market  continued  to  harden,  after  occasional  irregulirity, 
cash  delivery  during  the  middle  of  the  week  bring  dealt  in  at  late 
December,  ^^58  15s.;  middle  of  Januiry,  £59;  lite  January, 
£5g  53.  to  £$()  25.  6d.  ;  and  three  months,  £^8  15s  to  ^59  15s.  ; 
finally,  £sd  5-^.  ;  closing,  cash,  £sS  iis.  3d.  ;  three  months,  ^59  53. 
Electros  dearer  at  ;^Co  5s.  to  /60  15s.,  and  yellow  metal 
raised  to  6j|.  After  reaching  ^58  i6s.  3d.  cash,  /jg  12s.  6d. 
three  months  on  Thursday,  values  slipped  back,  closing  at 
£58  IIS.  3d.  and  /jg  5s.  respectively.  Tin  unsettled,  while  devoid 
of  any  important  feature,  with  a  fair  am'unt  of  "bull"  support 
evinced  since  Monday,  and  near  dates  on  balance  20s.  firmer  com- 
pared with  last  Friday's  final  rates,  three  months  being  compara- 
tively neglected  and  about  unchanged.  Cash  s^ettled  down  at  the 
week's  commencement  ;f  igS  ics.,  three  months  £18),  being  rather 
easier  on  the  following  day,  closing  by  the  middle  of  the  week  at 
;^ig8  and  ;fi88  los.  respectively,  cash  delivery  on  Thursday 
moving  up  to  ;fig8  15s.,  three  months  being  offered  as  business 
left  off  at  /188  5s.  Lead  slightly  easier.  Foreign,  November- 
December,  £15  17s.  6d  ;  February,  £15  153.,  sellers.  Spelter 
nominal.     Ordinary  brands,  ;f  26  155.  to  ^27.     Iron  stronger. 

Cotton  (from  our  Manchester  correspondent). — It  is  scarcely 
possible  to  report  any  increased  activity  in  our  market  during  the 
past  week,  and  again  buying  has  been  of  a  rather  limited  character. 
Perhaps,  on  the  whole,  the  prospecis  are  a  little  better,  and  in 
some  quarters  buyers  have  been  rather  mjre  prepared  to  enter 
into  negotiations.  In  many  instances,  however,  the  testing  of 
prices  has  only  been  in  order  to  keep  in  touch  with  the  position  of 
sellers  In  some  quarters  a  further  fall  in  raw  cotton  values  is 
ar:ticipated,  but  this  does  not  come  about.  It  is  quiteevident,  how- 
ever, that  many  operators  in  New  York  are  ready  to  realise  profits 
on  a  small  advance  The  ginning  figures  published  on  Tuesday  did 
not  come  up  to  expeciatiors,  but  the  report  had  no  effect  whatever 
upon  values.  The  Egyptian  crop  continues  to  move  forward  rather 
slowly,  and  the  receipts  are  much  less  than  twelve  months  ago, 
this  being  partly  due  to  the  crop  bein»  later  than  last  season. 
Sellers  ot  piece  g.  ods  have  met  with  a  fair  amount  of  inquiry, 
but  shippers  have  not  be  n  in  a  buying  humour,  and  most  of  the 
transactions  have  been  of  a  sorting  up  character.  Healthy  advices 
are  being  received  from  India,  and  a  few  more  sales  have  been 
put  through  in  fine  fabrics  for  Calcutta,  and  in  shirtings  for 
Bombay  and  Madras.  The  position  in  China  seems  to  be  improving 
a  little,  but  a  large  turnover  cannot  be  expected  until  more 
confidence  is  shown  in  the  financial  position  of  the  native 
banks  on  the  other  side.  Matters  are  not  altogether  satisfactory  in 
Egypt  and  the  Levant,  and  very  little  fresh  business  is  coming 
round  at  the  present  time.  Goods  suitable  for  printing  and  dyeing 
have  been  in  iair  request,  and  late  rates  are  well  held.  There  has 
not  been  much  activity  in  T-cloths  and  Mexicans.  Useful  support 
has  been  given  by  the  home  trade  in  miscsllaneous  cloths,  but 
many  local  establishments  are  busy  at  the  moment  with  stock- 
taking. In  American  yarns  for  home  use  an  encouraging  demand 
for  quick  delivery  has  again  been  experienced.  The  scarcity  iri 
medium  wefts  is  a  feature,  and  small  lots  have  changed  hands  at  a 
premium.  Spinners  all  round  continue  to  well  maintain  their 
margin,  but  fine  numbers  are  not  very  well  situated.  In  Egyptian 
spinnings  the  demand  in  carded  counts  remains  rather  poor,  and 
producers  find  it  difficult  to  improve  their  position. 

According  to  Sir  Jacob  Behrens  and  Sons'  report,  the  amount 

ginned  this  season  from  November  i  to  13  was  132,000  bales  below 

that  of  the  corresponding  period  of  last  year. 

Friday's  Movements. 

Sugar. — Refined  generally  unaltered,  but  quiet.     Ready  parcels 

of  German  granulated,  sellers,  1S5.  gd.,  f.o.b.,  Hamburg.     Cane 
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«ales  ruled  steady.  Trinidad  crystallised,  sold,  21s.  6d.  ;  fine, 
2-'3  6d.  to  22s.  gd. ;  and  Demerara,  22s. ;  choice,  23s.  3d.  to 
23s  6d  Trinidad  and  Demerara  dark  syrups,  sold,  14s.  lo  15s.  3d. 
Beet  opened  dull  and  lower,  and  alter  improving  ruled  irregular. 
December,  sold,  t6^.  4id  ,  i6s.  5|d.,  and  i6s.  45d.  :  May,  16s.  73d., 
163.  gd.,  and  ifis.  8Jd  ,  October-December,  12s.  2d.,  f.o.b.  terms. 

Coffee.— Auctions  proceeded  slowly  at  is.  to  2S.  decline. 
Futures  proved  lowrer.  December  quoted  6is.  ;  March  sold  60s.  gd 
to -605.  3d.  ;  May,  60s.  gd.  to  60s.  :  end  July,  60s.  6d.  to  60s. 

Pepper  dull.     Black  Singapore,  January-March,  sellers,  jd. 

]uTE^lack.  Natives,  afloat,  sold  /21  7s.  6d. ;  November,  Lon- 
don, /20  17s.  6d. ;  November- December,  usual  ports,  sellers, 
£20  Ti.  6d. ;  December-January,  ^'20  7s.  6d. 

Hemp  steady.     G.S.,  November- January,  sold  /'ig  5s. 

Rubber  dearer.  Para,  fine  hard,  spot  and  near,  sold  4s.  4d. ; 
plantation,  November-December,  4s.  8d.  ;  and  crepe  alone, 
January-June,  4s.  yjd. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK    ENDING   NOVEMBER  24. 


Last 

This 

Week. 

Week 

i    s.  d. 

i    s-    d- 

Sugar— per  cwt., 

duty  i/io,  98% 

polarisation 

Tate's  Cubes,  No. 

1 

160 

I     5    9 

Ditto,  No.  s..     .. 

I    5    6 

I     5    3 

Fine  granulated. . 

nom. 

nom. 

Lyle's  granulated 

22/:oJ- 

22/7J-23/7J 

German       granu- 

23/104 

23/ioi 

lated,  tirst  marks 

f.o.b 

0  ig    2j 

0  18    9 

GeruianCubef.o.b. 

Jan.-Mar 

I     I    9 

119 

French  Cube 

I    4    0 

I    4    0 

Crystallised,  West 

India 

20/-23/3 

20/-S3/6 

Beet,  88%  f.o.b... 

0  16    6i 

0  16    6 

Te»— per  lb.,  duty 
3d.  lb. 

s.d.  s.  d 

s.d.  s.d. 

Ii'dian  Pekoe      .. 

0  SJ-I  I 

0  8  -I  oi 

Broken    ,, 

0  85-1  3 

0  8}- I  8i 
oSj-i  4 

Orange    ,, 

0  8j-j  0 

Broken    ,, 

0  8J-1  9 

0  9  -I  63 

Pekoe    Souchong 

0  6i-0  9J 

0  8  -  10  1 

Ceylon  Pekoe     . . 

0  bA-  10 
0  6-2-  II 

0  84-  II 

Broken    ,, 

0  8i-l  ! 

Orange    „ 

0  9  -I   I! 

0  Sj-  11 

Broken    „ 

0  8?-l  3! 

09-12 

Pekoe  Souchong 

0  8i-o  9J 

0  8j-o  9J; 

Cocoa- per  cwt. 
duty  id.  pi^r  lb. 

s.      s. 

3.        S. 

Trinidad-  per  cwt 

61  0-70  0 

6    C-70  0 

Grenada       ..     .. 

58  0-62  0 

58  0-62  0 

West  Africa..     .. 

49  6-50  6 

49  6-50  6 

Ceylon  Plantation 

64  0-85  6 

64  0-85  6 

Guayaquil  Ariba.. 

60  0-66  D 

00  0-^  0 

Cofr<se-per    cwt. 
duty  \\A.  per  lb. 

East  India    . .     . . 

77  0-106  0 

T;  o~io6  0 

Jamaica 

74  0-124  0 

74  0-124  0 

Costa  Rica  , ,     . . 

78  0-  96  0 

78  0-  96  0 

Provlsiona— 

Butter,  per  cwt. 

Australian  finest 

126/-130/ 

126/-134/ ' 

Irish  Creameries 

126/-134/ 

1 28;- 1 30; 

Dutch  ditio  ..     .. 

I34(-I36/ 

J34/-136/  1 

Russian  finest     . . 

122/-126/ 

;22/-i26; 

Normandybaskeis 

128/-142/ 

128/-142/ 

Danish  finest      . . 

135/-137/ 

I36;-i38/ 

Brittany     rolls  — 

doz.lb 

13  0-16  0 

13  0-16  0 

Bacon— per  cwt. 

Irish       

54  0-61  0 

50  0-60  0 

Continental..     .. 

52  &-60  0 

Canadian      . .     . . 

35  ^-5S  0 

American     . .     . . 

50  0-60  0 

53  0-52  0 

Haim— per  cwt. 

Irish      

Canadian     . .     . . 

0/-116/ 
58  0-66  0 

86/-116; 
56  0-65  0 

Anieiican     .,     .. 

36  0-66  0 

40  0-66  0 

Cheese— per  cwt. 

Edam     

56  0-78  0 

56  0-78  0 

Canndian     ,.     ,, 
Gouda   .,     .. 
English  Cheddars 

09  0-72  0 
54  0-86  0 
80  0-92  0 

69  0-72  0 
54  o-SO  0 
8u  0-92  0 

Wills  loaf    . 

nom. 

New  Zealand 

nom. 

68  0-69  0 

Rice—  Rangoon- 

ope  n    charter, 

new    crop,   per 

s.  d.   s.d 

Moulmein    ..    .. 
Bassein 

Sai(?nn    p    f,  an,^  i 

8  6—8  10) 

nom. 
8  6—8  10 
7  9—8  6 

8  4S-8    9 

nom. 
8  4J-8    9 
7  9—8    6 

Last 
Week. 


This 
Week. 


EKga— per  jao. 

French  . .  . . 
Italian  ..  . . 
Danish  ..  .. 
Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
iGreasy  Merino 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Grta^y  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe.. 
Indlarubborp.lb 
Para,  tine  bara  . . 

Spot       

Iron— per  ton. 
Cleveland,  cash . . 
Coal— per  ton. 
Durham,  best  .. 
Seconds  . .  .. 
Bast  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
Seconds 
L«ad— perton, 
English  Pig..  .. 
Foregn  solt. .  . . 
Quicksilver— per 

bottle  tirst  hands 
Spelter — per  ton. 

O.B 

Tin— per  ton. 
English  Ingots   .. 

Do.     bars 
Straits  cash  ..     . . 
Tin  Plates, per  box 
Copper- per  ton. 
English,     Tough, 

perton 
Best  Selected 
Sheets   . .     , . 
Standard 
Jute— perton. 
Native   firsts    for 
sh'pm't.  Nov-Dec 

OIlB— 

Linseed,  per  ton. . 
Kape.reT  English, 

casks  

Krown      English, 

naked 

Cott'n  Seed, crude 
Ditto,  retined  .. 
Petroleum  Oil, per 

bibs. 
Water  White 
Oil  Seed?, Unseed 
Calcutta — per   410 

lbs.     Nov. -Dec, 
Rape,   Cawnpure, 

brow^i,       Nov.- 

Dec 

Tobacco  —  duty. 

unmanufactured 

3/B.  4/ii  per  lb, 
Maryland  He  Ohio. 

per  lb.  bond    .. 
Virginialeat.. 
Reniucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Daiusig     and 

Memel  Fir,  per 

load    . . 
I'di^n  Teak 


d.   s.  d. 

16  0-21  o 
15  0-17  o 
15  0-iS  6 


o  9  -«  oA 
O  II  -I  2J 
o  7 

0  8i-  io2 

16-18 
0  6}-  101 
15-16 

0  7i-i  2 J 
£   s.  d 

043 
275 

I     o    6 
o  19    6 

1  nom. 

II  o-ii  ij 
9  6—10  0 


06    2    i 
£15  i»    < 

8  10    o 

£26  13    9 

/198-199 
£199-200 

13/3-13/6 


r6oj-/6i4 

£6oi-£6ii 
73 
3 


d.  s.  d. 
17  o  -22  o 
16  o  -18  o 
16  o  -19  6 


09—2  o.^ 
o  II — 1  24 

o  7  — I    I 

0  8J—  103 

1  6  —I  8 

0  6J —  loA 

1  5  — I  6 
o  7i-i  2i 

£j.d. 

044 


106 
o  19    6 

!-    nom. 

O   II      9 

o  10    o 

jfi6    3    9 
£^5  17   e 

8  10    o 


57 


9 


20    2    6 

£3Sh-£s3\ 

£    s.  d, 

32    10     c 

30  10    c 

25     5     c 
£264-^30 

o  53-0  56 
o  6|-o  6t 


19    6 


09-: 
o  6 
o  5  ■ 


I  2 


■o  10 
-I  6 
20-46 
06-20 

2  0       up 


70/— 120/ 


£26  17    6 
£199-200 

£200-201 
£20C-I0/ 
13/6-13/9 


£62^-£eii 

£62i-£63l 
75    o    o 
59    i     3 


20    7    6 

£rA-£34 
£  s.  d. 
3t  10    0 

29  10  0 
24  15  o 
£26^£30 

o  5?-o  5i 
o  6J-0  64 


263 


09  — II 
o  6  — I  2 
I  5  — o  10 

1  o— I  6 

2  o — 4  6 
o  6 — 2  o 
20     up 


70/  — 120/ 


190'— 460/  U90/— 460/ 


Mar°sernes    '•~**^°"'''  ^^^^-nber-December,  sold  ^23  2s.  6d.  to 
Ao^6s  ?d      Eler?rn,    fr°'"^  ^'  ^59   is.   3d.,  and  three  mon.hs 

Palm,  Las'os,'spot?°^3T:os  '""     ''°'=°'""'  °"'  ^^y'°"-  =P°'.  ^4^. 
Corn  (Mark  Lane)._The  attendanc 
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Critically   Analysed   and    Compared, 


market,  businesT^  nj  imited  and°nn7"""°'^"'^'"  ^'  '°-^^^'' 
--'every  little  altered' ircerl4L^«/rent"°''  '""^  ^'*''^'- 
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ARGINTINE   NORTH-EASTERN    RAILWAY    CO.,   LTD. 

In  the  twelve  months  closed  June  30  last  gross  earnings  were 
;if 293,023,  an  increase  of  £47A^J-  Working  expenses  rose 
;f 24,477  '"  ;^'64,759.  It  follows  that  the  nett  revenue  ol 
^128,265  is  ^^23,012  better.  Including  the  interest  received  on 
Government  bonds  and  /4,289  brought  forward  from  the 
previous  year,  an  amount  Z3<9°^  greater  than  the  similar  entry 
twelve  months  back,  the  free  balance  is  sufficient  to  meet  the 
full  interest  on  the  "  A  "  debentures  and  the  "  A "  debenture 
stock,  to  again  allow  ^^10,000  to  be  placed  to  the  reserve 
fund,  and  to  provide  the  full  5  per  cent,  on  the  "  B  "  debentures 
and  "  B "  debenture  stock,  all  paid  less  income-tax,  leaving 
;f27,354,  or  ;t23,o65  more  than  a  year  ago,  to  be  carried  for- 
ward. The  directors  are  pushing  on  with  the  extensions,  and 
during  the  year  spent  /3 15,1 57  on  capital  account.  This  puts 
the  account  in  debit,  and  the  directors  in  their  report  state  that 
additional  capital  will  be  required.  The  capital  was  over-spent 
on  June  30  last  by  about  ;^237,ooo,  and  an  extraordinary  meet- 
ing is  soon  to  be  convened  at  which  estimates  of  the  further 
moneys  wanted  will  be  presented.  Seeing  that  last  year  was  a 
difficult  one  for  this  company,  the  fact  that  earnings  increased 
to  such  an  extent  promises  well  for  the  future,  and  certainly 
encourages  the  board  to  go  forward.  Passenger  receipts  rose 
;^i3,449  last  year,  and  goods  and  live  stock  nearly  ^39,000. 
In  his  report  the  general  manager  points  out  that  the  total 
mileage  actually  open  on  June  30  was  661  compared  with  560 
the  year  before.  In  spite  of  this  the  ratio  of  working  expenses 
to  receipts  was  brought  down  from  57- «3  to  56.23  per  cent.  The 
districts  served  by  the  company  sunered  much  from  the  severe 
drought.  There  was,  however,  little  or  no  damage  done  by 
locusts  during  the  year,  and  tlie  Province  of  Corrientes  is  at 
present  free  from  this  pest. 
ARGENTINE  NAVIGATION  CO.  (NICOLAS  MIHANOVICH),  LTD. 

Very  excellent  progress  was  made  by  this  company  in  its 
year  ended  June  30,  gross  profits  having  been  ;^4i5,io6,  or  an 
increase  of  over  ;^44,ooo.  I^preciation,  insurance  reserve, 
and  general  charges  in  the  Argentine  absorbed  ;f  160,270,  and 
London  office  expen.ses,  debenture  interest,  &c.,  took  ;^46,o88, 
while  in  addition  to  putting  an  extra  j;t5,ooo  at  ;f2o,ooo  to 
reserve  the  directors  write  ;^'5>°°°  °^  discount  on  debentures. 
The  divisible  profits  left  were  j£i73,748,  of  which  10  per  cent., 
or  /'i  7,375,  belong  to  the  preference  shares  and  is  sufficient 
to  give  them  a  further  dividend  of  4  per  cent.,  with  an  in- 
crease of  ;^i,37S  to  jC2,y6^  in  the  balance  carried  forward  to 
their  credit.  Out  of  the  remainder  the  ordinary  shares  get 
9  per  cent,  as  again.st  7  per  cent.,  and  the  sum  standing  to 
their  credit  is  raised  from  ;^932  to  £7,30^-  Nett  additions  to 
capital  expenditure  amounted  to  ^^143,420,  which  included  the 
purchase  of  one  steamer  and  payments  on  account  of  several 
steamers,  tugs,  lighters,  &c.,  in  course  of  construction,  and  the 
cost  of  extension  of  repair  shops.  The  fleet  now  stands  in  the 
books  at  ;^i,949,i37,  goodwill  at  ;f  146,150,  and  land,  shipyards, 
shares  in  associated  company,  &c.,  are  \alued  at  ;^245,643, 
against  which  the  reserves  of  various  kinds  amount  to  ;f  184,309. 
Stocks  are  valued  at  /86,883,  debtors  owe  ;^364,726,  and  cash 
comes  to  ^295,913,  while  ;^i7S,oi2  is  due  to  creditors  and  on 
bills  payable.  In  order  to  cope  with  the  continued  expansion 
of  the  business  it  has  become  necessary  to  augment  the  fleet, 
and  the  directors  seek  authority  to  create  and  issue  200,000 
new  £1  ordinary  shares,  to  rank  pari  passu  with  the  existing 
ordinary  shares. 

ALBY    UNITED   CARBIDE   FACTORIES,    LTD. 

In  June  last  the  directors  were  so  confident  that  the  results- 
of  the  year  ended  on  the  30th  of  that  month  would  prove  good, 
that  they  issued  a  circular  forecasting  an  increase  of  40  per  cent, 
in  the  profits.  Progress  like  this  would  have  been  satisfactory 
enough,  but  the  actual  result  has  proved  even  better,  the  gain 
in  nett  profits  being  no  less  than  58  per  cent.  Gross  receipts 
improved  by  £i-^,S&^  to  ;f43,23S,  while  the  nett  profit,  including 
£S7o^  or  ;f  136  more,  brought  forward,  was  ^13,642  better  at 
.iC37>o43-  Out  of  this  ;£^7,450  is  written  off  for  depreciation  on 
buildings,  plant,  &c.,  ;f  1,000  off  the  Atkin's  Acetylene  Pro- 
cess, and  ;^8,ooo  off  preliminary  expenses,  these  appropriations 
being  some  ,£550  less  than  those  of  a  year  ago.  Preference  divi- 
dends having  been  paid,  the  ordinary  shares  enter  the  dividend- 
paying  list  with  a  distribution  of  $%  per  cent.,  and  ^514  is 
carried  out.  During  the  year  ;^25,ooo  of  additional  capital  was 
raised,  practically  the  whole  of  which  was  advanced  to  the  sub- 
sidiary companies,  which  now  owe  ;^6o,2io,  or  ^^24,844  more. 
Investments  in  these  companies  are  also  ;Ci7,3i4  higher  at 
jf  142,827,  mainly  owing  to  an  addition  of  ^f  15,625  to  the  holding 
in  the  North-VVestern  Cyanamide  Company.  During  the  year 
successful  experiments  were  carried  out  at  Odda  with  a  new 
type  of  furnace,  and  the  results  obtained  proved  that  not  only 
can  the  production  of  carbide  per  horse-power  be  increased  by 
about  10  per  cent.,  but  that  an  all-round  saving  in  the  cost  of 
manufacture  of  about  los.  per  ton  .should  be  effected.  The  in- 
stallation of  the  cyanide  plant  at  the  Alby  Factory  should  be 
completed  early  next  month,  and  a  ready  sale  of  the  whole  of 
the  output  is  anticifiated.  Another  of  the  subsidiaries,  the 
Meraker  Factory,  is  doing  well,  while  the  North-Western  Cyana- 
mide  Company  is  negotiating  for  further  capital  to  bring  up  the 
capacity  of  their  plant  to  55,000  tons  per  annum,  and  altogether 
the  outlook  seems  promising. 
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TRUST  AND  LOAN  CO.  OF  CANADA. 

In  the  six  months  ended  September  30  nett  profit  was  ^^15,008 
better  at  ;^4n,64i.  Half  the  profits  after  6  per  cent,  had  been 
allowed  for  on  the  share  capital  has  to  be  carried  to  the  reserve 
fund,  so  this  takes  away  ;^i6,57i,  or  ;£6,379  more  than  a  year 
ago,  but  the  available  revenue,  including  £2,002  brought  for- 
ward, an  amount  ;f  1,025  less  than  in  the  corresponding  half- 
year,  was  still  ^^7,604  better  at  £3S'°7^-  From  this  ;^7,725,  or 
^4,475  more,  has  been  assigned  to  the  special  reserve,  bringing 
that  fund  up  to  ^75,000.  The  balance  suffices  to  meet  the 
usual  interim  dividend  at  the  rate  of  6  per  cent,  per  annum 
and  to  give  a  bonus  of  i  per  cent.,  making  a  total  distribution 
at  the  rate  of  8  per  cent,  per  annum,  both  tax  free,  but  ex- 
clusive of  the  current  issue  of  10,000  shares.  The  balance, 
/.'3,6o6,  left  to  carry  forward  will  be  ;^ij6i3  less.  A  year  ago 
jfi,563  for  income-tax  was  deducted  before  arriving  at  the  nett 
profit;  this  year  the  ^1,742  provision  for  income-tax  is  with- 
drawn after  the  nett  profits  have  been  made  up.  During  the 
six  months  the  reserve  fund  was  charged  with  ;^3,2o8  more  than 
in  the  corresponding  half-year,  depreciation  in  investments 
held  in  England  having  taken  ;^5,703,  or  ;^2,435  more,  and 
loss  on  securities  realised  in  Canada  ^^867,  or  .,^773  more,  but 
the  reserve  fund  is  none  the  less  ;fg,o84  up  as  compared  with 
March  31  last,  and  now  amounts  to  ;^29i,897.  Compared  with 
a  yea):  ago  the  share  capital  has  been  increased  by  ;^75,ooo  in 
shares  ;^5  paid  and  by  j^'382,822  in  debentures.  This  makes  the 
total  paid  up  share  capital  ;f  5  50,000  and  the  total  debenture 
debt  ^^2, 203, 791.  The  company  also  owes  its  bankers  ;^io2,ooo, 
or  ^^1,500  less  than  a  year  ago.  Almost  the  whole  of  its  reserve 
fund  is  separately  invested,  mostly  in  marketable  securities 
of  high  class. 

PORT    MADRYN    (ARGENTINE)    CO.,    LTD. 

Gross  profits  from  produce,  store  andi  sundry  earnings  for  the 
year  ended  June  30  improved  by  ;i5,ii3  to  ;^6,6o9,  but  land  sales 
gave  ;,f9,54i  less  at  £y30,  and  interest,  dividends,  &c.,  ;f3,4S7 
less  at  ;£i4,385,  so  that  the  total  income  was  ;^7,886  smaller  at 
^^21,725.  A  good  part  of  the  decrease,  however,  is  due  to  the 
fact  that  the  accounts  for  1909-10  included  £4,gs^  i"  respect  of 
profits  for  the  three  preceding  years,  and  also  two  years'  divi- 
xlends  from  the  Chubut  Railway,  so  that  on  the  actual  working 
Ahe  company  made  substantial  progress.  Adding  ^^4,146  brought 
forward,  the  nett  balance,  after  providing  for  the  proportion  of 
-general  expenses  charged  to  revenue,  was  ^{,'17,066,  out  of  which 
the  dividend  of  5  per  cent,  is  repeated  and  £4,816  or  £(>yo  more 
is  carried  forward.  Lands,  townsites,  stock,  &c.,  have  been 
.increased  by  ;^i7,oSo  to  ;^i48,786,  partly  because  a  considerable 
amount  of  additional  fencing  work  has  been  carried  out  both  on 
the  Port  Madryn  and  Sierra  Colorada  estancias.  Debtors  owe 
£4,049  more  at  ^^7,429,  but  stores  and  produce  are  £8~g  smaller 
.at  ;if3,447,  and  cash  has  dropped  £18,934  to  ;^3o,486,  while 
£'936  less  at  £jo,i68  is  due  to  creditors.  Further  developments 
have  been  effected  on  the  Port  Madryn  estancia,  and  in  order 
I  hat  the  stock  may  be  increased  a  contract  has  been  placed  for 
■five  new  wells,  of  which  one  has  been  sunk  and  sweet  water 
encountered  at  30  irietres.  The  number  of  lambs  marked  on 
this  estancia  was  3,575,  or  an  increase  of  57  per  cent.,  while 
the  wool  clip  was  51,088  lbs.,  equal  to  5.38  lbs.  per  sheep,  and 
yielded  £1,415  against  £80  in  the  previous  year.  On  the 
Santa  Colorada  estancia  the  results  of  both  the  lambing  and 
wool  clip  were  the  best  recorded  to  date.  Lambs  marked  num- 
bered 5,623,  or  69  per  cent.,  compared  with  1,981  or  under 
.25  per  cent.,  and  the  wool  clip  amounted  to  74,080  lbs.,  against 
44,631   lbs. 

CENTRAL  RAILWAY  OF  CHUBUT  CO.,  LTD. 

In  the  year  ended  June  30  the  gross  earnings  improved  by 
^5,534,  or  18.88  per  cent.,  to  ;[f34,S38  at  the  cost  of  an  increase 
of  A963.  or  5-83  per  cent.,  to  £17,482.  Nett  revenue  was 
therefore  £4,571  up  at  ;£'i7,356,  but  ;^8,685  less  at  jf  10,315  was 
brought  in,  and  with  smaller  interest  receipts  the  available 
surplus  showed  a  decrease  of  ^^4,223  at  ;^28,i44.  At  the  same 
■time  interest  charges  took  an  extra  ;£i,395,  and  the  appropria- 
tions to  marine  insurance  and  other  reserves  were  £^,59$ 
larger,  so  the  dividend  is  cut  down  from  10  per  cent,  to  6, 
leaving  ;<^787  more  at  ;/^ii,io3  to  be  carried  forward.  The 
reduction  in  the  dividend,  however,  is  not  so  serious  as  it 
looks,  because  of  the  10  per  cent,  paid  a  year  ago  the  directors 
estimated  that  6  per  cent,  was  out  of  profits  earned  prior  to 
June  30,  1909,  which  it  had  been  considered  inadvisable  to 
distribute  at  the  time.  The  petition  to  extend  the  line  to 
Paso  de  los  Indios  has  not  yet  been  granted  by  the  Government, 
■but  the  directors  are  so  satisfied  with  the  results  obtained  from 
the  extension  to  Gaiman  that  they  are  considering  a  further 
extension  through  the  remaining  25  miles  of  the  Chubut  Valley. 
Arrangements  have  been  made  for  a  complete  survey,  and  as 
soon  as  the  necessary  details  have  been  arranged  application 
will  be  made  to  the  Government  for  permission  to  construct  the 
new  line. 

NEW   ZEALAND    LOAN    AND    MERCANTILE    AGENCY    CO.,    LTD. 

In  its  17th  annual  report  for  the  year  closed  June  30  last  the 
board  states  that  after  meeting  prior  lien,  second  and  third 
debenture  stock  interest  and  adding  £60,000,  or  £15,000  mor« 
than  a  year  ago,  to  reserve  account,  the  profit  left  was  £20,033, 
including  the  balance  of  ^297  brought  forward.  Out  of  this  the 
shares  get  a  dividend  at  the  rate  of  y%  per  cent.,  which 
takes  £10,151,  and  the  third  debenture  stock  again  gets  an  addi- 
tional interest  at  the  rate  of  2  J^  per  cent.,  which  requires  ;^9, 588. 
Both  these  payments  are  subject  to  income-tax.  A  balance  of 
;f 293  will  remain  to  be  carried  forward.  The  nett  revenue  was 
arrived  at  after  writing  off  £20,000  as  compared  with  ^^30,000 


a  year  ago  from  preimises  account,  again  adding  .,^5,000  to  the 

staff  benevolent  fund  and  paying  a  bonus  to  the  staff.  The  re- 
serve accounts  are  now  raised  to  ;^6io,ooo,  an  amount  including 
£200,000  of  capital  reserve.  From  the  balance-sheet  we  see  that 
bills  payable  have  risen  ;^45,45o  on  the  year  to  a  total  of 
_i^i49,887,  and  the  liabilities  on  current  and  deposit  account  are 
^^726, 141,  this  sum  including  ,^473,880  belonging  to  the  sub- 
sidiary New  Zealand  Land  Association  deposited  with  the 
Agency  Company,  'llie  item  shows  an  increase  .^£13,870  on  the 
year.  Less  money  is  lent  at  short  notice  in  London  by 
£230,000,  but  the  decrease  in  short  loans  and  cash  taken  to- 
gether is  (jnly  £198,800,  the  total  being  now  £367,166.  fixed 
investments,  entered  at  or  below  cost,  are  up  ;fio,209  to 
;^276,o29,  and  secured  loans  and  advances  show  an  increase  of 
^^233,097  at  £1,668,758.  Merchandise  in  stock  is  up  ;^4i,52o  to 
£186,921,  and  current  account  assets  show  an  increase  of  ;f  49,443 
at  ;^645,9i7,  but  properties  and  stock  belonging  to  the  company 
have  fallen  back  ,^23,975  to  .1^132,333.  The  company's  pre- 
mises and  stores  in  London  and  the  colonies  show  an  increase 
of  £67,542  at  £'412,824.  Gross  profits,  it  may  be  added,  in- 
creased £22,^6'^  to  ;^'425,o2i,  and  general  working  charges  were 
^17,382  higher  at  £188,474.  The  total  amount  of  debenture 
stocks  in  existence,  including  ;^387,554  of  prior  lien  debenture 
stock  held  by  the  company,  is  £3,296,340. 

All  that  need  be  said  about  the  New  Zealand  Land  Associa- 
tion, Limited,  is  that  its  gross  profit  for  the  year  ended  March 
31  was  £2,013  better  at  ^^32,530,  and  after  meeting  interest 
charges  the  directors  are  again  able  to  pay  a  5  per  cent,  divi- 
dend, free  of  income-tax,  with  £21,620,  or  £5,911  more  than  a 
year  ago,  left  to  carry  forward. 

CORDOBA  LIGHT,   POWER   AND   TRACTION   CO.,  LTD. 

Including  ..£^1,883  received  as  dividend  on  the  shares  of  the 
Cordoba  Electric  Tramways  Construction  Co.,  compared  with 
nothing  last  time,  the  nett  profits  for  the  year  ended  Septem- 
ber 30  were  ;^2,447  up  at  ;^i9,954.  To  this  is  added  ;£8,202, 
°^  ;i3>334  more  brought  forward,  making  a  total  of  ;^28,i56, 
and  the  dividend  is  increased  from  3  per  cent,  to  4,  leaving 
;fi,oi8  morfe  at  £<),22a  to  be  carried  forward.  The  recent 
expansion  of  the  City  of  Cordoba  has  had  a  beneficial  effect 
upon  the  gross  receipts  of  the  Light  and  Power  Co.,  in  which 
this  company  owns  97.95  per  cent,  of  the  capital,  and  the 
income  showed_  an  increase  of  over  20  per  cent.,  but  this  in- 
crease was  not  reflected  in  the  nett  receipts  owing  to  the 
scarcity  of  water  consequent  upon  the  emptying  of  the  Govern- 
ment dam  of  San  Roque  for  repairs.  The  conversion  of  the 
tramways  for  electric  traction  has  continued,  and  at  the  end 
of  September  2(3%  miles  of  track  had  been  converted,  of  which 
nearly  17  miles  were  in  service,  while  another  mile  and  a-half 
has  since  been  opened,  and  a  further  important  section  in  the 
San  Vicente  district  is  expected  to  be  ready  during  the  current 
month.  Advances  to  the  Light  and  Power  Co.  have  been 
increased  by  ;£^304,58i  to  ;{^554,559,  and  to  the  Tramways 
Construction  Co.  by  ^^81,574  to  ^327,454.  These  have  reduced 
cash  balances  by  £49,762  to  ;£22,7i2,  and  the  company  has  had 
to  raise  .1^^335,000  by  an  issue  of  6  per  cent,  promissory  notes. 

STRAND    HOTEL,    LTD. 

The  accounts  just  issued  cover  a  normal  year  to  September 
30,  while  the  previous  report  was  on  5454  weeks'  trading. 
Accurate  comparison  is  therefore  out  of  the  question,  but,  allow- 
ing for  the  difference  in  time,  the  company  seems  to  have 
done  very  well.  Profits  amounted  to  ^^40,594,  and  ^^2,236  was 
brought  forward,  so  that  the  amount  to  be  dealt  with  was 
£'42,830.  Out  of  this  an  extra  ;^5oo  at  £t,ooo  is  written  off  for 
depreciation,  ;^i,ooo  is  again  put  to  the  redemption  fund  and 
£3,000  to  reserve,  after  which  the  participating  preferred  ordinary 
shares  get  their  dividend  brought  up  to  9  per  cent.,  or  the  same 
as  a  year  ago,  and  the  deferred  ordinary  shares  divide  ;/^i  1,700, 
or  £2,^1  less,  between  them,  leaving  £3,820  to  be  carried  for- 
ward. The  necessary  provisional  licence  has  been  granted  for 
the  proposed  new  hotel  on  the  site  bordering  on  Regent  Street, 
the  construction  of  which  it  is  intended  to  commence  in  the 
course  of  the  next  year.  Up  to  the  present  ^^3,603  has  been 
s[>ent  in  connection  with  this  site. 

ILrORD,    LTD. 

This  photographic  materials  business  increased  its  revenue 
^y  £^'3"  ^o  ^58,860  during  the  year  ended  October  31,  and  as 
there  was  some  saving  in  expenses,  the  nett  profit,  including 
^2,182  more  at  £"4,649  brought  forward,  was  £4,010  larger  at 
;^40,459.  Out  of  this  the  appropriation  for  writing  down  good- 
will, investments,  plant,  &c.,  is  increased  by  ;£3,ooo  to  ;^i2,ooo, 
and  after  repeating  the  dividend  of  6  per  cent,  on  the  ordinary 
shares,  the  balaiice  carried  out  is  raised  by  £1,010  to  £s,(>$q. 
Property  account  is  £8,043  up  at  £t2,(x)2,  while  goodwill  stands 
at  £208,000,  or  _^4,ooo  less.  Investments,  taken  at  cost  or  under, 
show  an  increase  of  ;if2,i3i  at  ;^io8,i94,  but  at  this  figure  they 
are  some  £11,000  above  the  estimated  value  on  October  31. 
Debtors  have  risen  by  ;^4,667  to  ;f33,8o3,  against  an  increase  of 
only  £617,000  to  ^10,030  in  sundry  creditors,  while  stocks  axe 
£441  larger  at  jf  20,682,  but  cash  has  been  reduced  by  ;^6,536 
to  £iAi$. 

HENRY  BUCKNALL  AND  SONS,  LTD. 
This  unfortunate  company  again  had  a  very  unsatisfactory 
time  of  it  in  the  year  ended  August  31.  Prices  for  the  raw 
article  were  abnormally  high,  and  adequate  selling  prices  were 
not  subsequently  obtainable,  while  further  serious  losses  were 
caused  by  the  revolution  in  Portugal,  excessive  demands  of  the 
workmen,  the  prohibition  of  the  Government  of  the  exportation 
of  certain  descriptions  of  cork,  and  lastly  the  heavy  expense 
incurred   for   insurance    against   civil   commotion.     Profits,   in- 
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eluding  ;f3,326,  or  ;£i,i42  less,  brought  forward,  showed  a  drop 
of  /'12,19s  at  £9,i2g.  In  April  last,  after  care'ful  estimates  of 
the  profits  earned  up  to  the  end  of  February  the  directors  felt 
justified  m  paying  an  interim  dividend  on  the  preference  shares, 
which  took  £g,ooo,  leaving  only  ;^i29  in  hand.  As,  however, 
the  directors  have  good  grounds  for  hoping  that  the  prospects 
for  the  future,  arc  more  promising,  and  as  preference  dividends 
are  cumulative,  they  have  decided  to  take  ;£io,ooo  from  the 
reserve  to  meet  the  amount  for  the  second  half  of  the  year,  but 
they  state  that  before  paying  any  dividend  on  the  ordinary  shares 
this  amount  will  be  restored.  Stocks  of  cork  show  a  reduction 
of  ^^42,381  at  ;£23i,o62,  while  advances  on  cork  for  future 
delivery  are  ^6,035  down  at  ;^i5,59o.  Freehold  forests,  fac- 
tories, &c.,  are  £3,1$^  up  at  ;i'368,979,  but  advances  and  ex- 
penses against  leases  of  cork  forests  have  been  reduced  by 
/6,69o  to  ;^95,674,  and  investments  are  ^^37,104  lower  at 
/.■3o,o88.  Debtors  and  bills  receivable  have  risen  by  ;£i4,346  to 
/52,osi,  and  cash  is  ^9,745  higher  at  ;f52,398,  while,  on  the 
other  hand,  ;£47",g44  less  at  ;iio9,i37  is  due  to  creditors  and  on 
bills  payable. 

CONTINENTAL    UNION    CAS    CO.,    LTD. 

During  the  year  ended  June  30  the  Union  des  Gaz  secured 
the  concessions  of  four  Communes  contiguous  to  Strasbourg, 
and  also  of  several  Communes  outside  Milan,  while  it  has 
renewed  three  others  near  Milan.  Capital  outlay  of  that  com- 
pany was  ;^63,457,  chiefly,  it  would  seem,  on  the  addition  of 
32  miles  of  mains  to  its  systems,  making  a  total  of  1,259  niiles. 
Sales  of  gas  increased  by  over  5  per  cent,  and  profits  were 
larger,  but  instead  of  raising  the  dividend  the  distribution  is 
again  at  the  rate  of  7}4  per  cent.  ;f8,ooo  is  put  to  special 
reserve  agtiinst  nothing  a  year  ago,  and  the  sum  carried  out  is 
/■i,i42  larger  at  £is,(ig8.  The  amount  received  on  account 
of  this  dividend,  after  deducting  French  and  English  taxes,  was 
^425  down  at  ;^53,4ii,  but  this  small  decrease  was  offset  by 
the  revenue  from  interest,  &c.,  and  after  .meeting  sundry  charges 
the  nett  balance  was  ^£448  up  at  ^^54,460.  Adding  ^11,783  or 
;^i,i7i  less  brought  in,  and  deducting  a  further  ;fro,ooo  written 
off  the  Messina  outlay,  the  surplus  was  ;f  723  smaller  at  ;f  56,243, 
out  of  which  a  dividend  of  4  per  cent,  is  again  paid  on  the 
ordinary  shares,  leaving  /i  1,060  to  be  carried  forward.  The 
company's  holding  of  shares  in  the  Union  des  Gaz  has  been 
reduced  by  ^^4,733  to  ;^Si7,344,  and  the  outlay  at  Messina  is 
£S,7o7  down  at  ^39,740,  bui  the  Messina  town  arrears  remain 
at  ^36,664.  Investments  on  account  of  the  reserve  are  also 
unchanged  at  ^^40,424,  but  other  investments  have  risen  by 
^24,283  to  ^^87,355. 

PROVINCE    OF     BUENOS    AYRES    WATERWORKS    CO.,    LTD., 

During  the  year  ended  June  30  was  still  in  the  transitory 
stage  from  a  constructional  to  a  working  concern,  and  consider- 
able difficulty  was  experienced  in  the  collection  of  rents  owing 
to  the  delay  of  the  municipal  auihorities  in  officiallv  confirm- 
ing the  rent  valuation  lists.  Even  when  these  had  been  signed 
disputes  arose  as  to  the  correctness  of  the  assessments,  many 
of  which  were  not  settled  until  September  or  October,  and  even 
by  October  17  the  company  had  not  been  able  to  connect  more 
than  two-thirds  of  the  houses  to  be  served.  Notwithstanding 
all  these  drawbacks,  the  nett  profit  for  the  period  amounted  to 
^5,486,  and  as  the  company  had  power  to  pay  out  of  capital 
4  per  cent,  per  annum  on  the  preference  shares  for  one  year 
from  the  date  of  issue,  it  was  only  necessary  to  take  ;f  200  from 
the  profits  to  make  up  the  dividend.  Out  of  the  balance  of 
/.5,2S5  remaining  a  dividend  at  the  rate  of  4  per  cent,  per 
annum  is  paid  on  the  "A"  shares  for  the  six  months  to 
June  30,  and_;^SS6  is  carried  forward.  With  a  paid-up  capital 
of  ^^297, 1 17,  including  ^^7,717  for  final  calls  paid  in  advance, 
the  company  has  spent  ;£293,i63  on  the  property  and  equip- 
ment. Stores  and  meters  are  valued  at  ;fi5,i2o,  debtors  owe 
/5.S14  against  ;^i3,304  due  to  creditors,  and  cash  comes  to 
/.2,iio.  Including  buildings  in  course  of  construction,  there 
are  now  9,928  houses  to  be  served  as  against  the  original  esti- 
"lfj-.-°  ?'''°,°'  ^"^  *^  increase  has  necesitated  considerable 
additional  plant  and  further  purchase  of  land  for  wells.  A 
contract  was  placed  in  May  for  pumps,  gas  and  oil  endnes. 
which  were  to  be  delivered  by  September  15,  but  the  s"trikes 
in  August_  prevented  this,  and  delivery  is  not  yet  comoleted. 
It  is  anticipated  that  in  order  t^  supplement  the  present  supply 
recourse  will  be  made  to  a  system  of  raising  the  water  in  the 
new  wells  by  compressed  air,  which  is  being  investigated  bv 
the  directors,  and  may  be  adopted  in  future  extensions 
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Al-LDAYS    AND    OniO.N-S    PNEUMATIC    ENGINEERING    Cc,    LtD.- 
f,,rt>,»?'°  '  '^'   *7*'''^  """"t^^  «"ded  August   5   showed  a 

An8S  Zr^T  °^J''''^Z  "'  -^'5.358,  and  with  ^^20,035  or 
/2,o88  more  brought  m  the  amount  available  was  /,  2,8  ud 
A  ¥^'P^-  .^^"  meeting  debenture  interest  and  preference 
tTiZ^'  ^f  '"P^^i'"=  ^^^  '^'"<3end  and  bonus  of  loCr  cent 
on  the  ordinary  shares,  ^,0,180  is  put  to  general  re^rve 
cS  f'°°°  ;•""<="  off  loose  tools  la^t  time,  Ind  Si  baW 
In^  1  '''J^  -1?  '''^"'^^'^  by  /.;,c^2  to  /  4.064.  Freehold 
and  yt  %°°^^'-^  '"''  r'""'  4hts  are  unaltered  at  /33,o6^ 
Wr,/  ^;  ^°  res.pectively,  but  leasehold  propertv  is  /i^oo 
%\tl  ^/5,472,    and    p/int   has  risen   by    A.g'to   /rq  300 

Stocks  are  ^2,7,9  smaller  at  ^62,580,  debtors  owl  £g,?,l^mo°e 

n  h.^r^^^"'?,'    ^""^f^'^   is,  ;^2,268  up   at   ;f. 3,802,  but^^on   the 
other   hand,    sundry  creditors  show   an   increase  of  ^8  982    at 


^^46,025.  Reserve  with  the  present  addition  will  stand  at 
;^23,:8o,  but  only  ;£5,4iJ2  o<  this  appears  to  be  invested  outside 
the  business. 

Bengal  Dooaks  Railway  Co.,  Ltd. — Gross  receipts  for  the 
June  half-year  were  Rs.  5,28,999  or  an  increase  of  Ks.  18.126, 
of  which  £S,iyi  came  from  coaching  traffic  and  Rs.  12,901 
from  goods.  Wprking  expenses,  however,  rose  by  Rs.  21,610 
to  Rs.  216,111,  owing  to  a  larger  expenditure  on  renewal  of 
sleepers,  making  good  the  damage  caused  by  floods  and  heavier 
repairs  to  rolling-stock.  Nett  earnings  consequently  showed  a 
decrease  oi  Rs.  3,393  at  Rs.  3,04,740,  or,  converted  into  ster- 
ling, a  decrease  of  Z226  at  ^^20,316.  Adding  £2,^y$  less  at 
;^9, 266  brought  in  and  ;^ioo  from  interest,  &c.,  the  nett  balance 
was  ;^2,733  smaller  at  ;f29,682,  out  of  which  the  ordinary 
stock  again  gets  2  per  cent.,  leaving  ;^i4,482  or  ;f2,733  less  to 
be  carried  forward. 

BOLT-TON  AND  Paul,  Ltd. — Nett  profits  for  the  year  ended 
September  30,  including  ;ii9,3i8,  or  ^^535  more,  brought  for- 
ward, were  ;^i,857  smaller  at  £27, 6^-;,  but  the  dividend  on  the 
ordinary  shares  is  maintained  at  12J4  per  cent.,  and  the  balance 
carried  out  is  correspondingly  reduced  to  ;^i 7,461.  Stocks  are 
;^a,6o3  higher  at  ;^54,479,  debtors  and  bills  receivable  are 
^2,455  up  at  ;f4i,i68  against  an  increase  of  £j,38f)  to  ;^34,22c>. 
in  creditors,  while  cash  has  been  reduced  by  ;^,2i2  to  ^^2,068. 
British  Automatic  Co.,  Ltd. — The  abnormally  hot  summ% 
had  an  adverse  effect  on  the  business  of  this  company,  and  its 
gross  profits  for  the  year  ended  September  30  fell  off  by  ^815 
to  ;^43,2i8.  At  the  same  time  £'>737  ^^is  written  on  for 
special  depreciation  of  leasehold  premises,  &c.,  and  after  pro- 
viding for  general  expenses  the  nett  surplus  was  ^^1,779  down 
at  ;f29,742.  Adding  ;^5,976  brought  forward,  the  amount 
available  was  ;^35,7i9  or  2'3'  more,  but  the  directors  write 
off  an  extra  ;^i,692  at  ;f 6,204  off  cost  of  new  machines  and 
fittings,  and  after  transferring  another  £s>°°°  ^  reserve  and 
repeating  the  dividend  of  5  per  cent,  the  balance  carried  out 
is  reduced  by  ;f  1,461  to  ;^4,SiS. 

Bullers,  Ltd. — This  company  was  again  busy  in  the  year 
ended  July  31,  and,  in  ^ite  of  the  keen  competition,  managed 
to  increase  its  profits  by  another  ;^3,639  to  ;f9,629.  The  ordi- 
nary shares,  however,  do  not  benefit  directly  by  the  improve- 
ment, as,  after  paying  the  preference  dividend,  the  director" 
put  jjf2,ooo  to  reserve  against  ;Ci,Soo  taken  from  that  fund  ; 
year  ago,  and  increase  the  sum  carried  out  by  ;ti24  to  ;f583- 
Large  extensions  have  been  made  at  the  Hanley  works,  bring- 
ing the  .property  account  up  by  ;^4,i36  to  /306.821,  and  further 
extensions  will  probably  be  required.  Stocks  are  £^,5^7  larger 
at  /r4i;.530,  but  debtors  owe  /s.gjg  less  at  ;f 30,648,  and  cash 
is  triflins  at  ^^132,  while  creditors  are  £3,6■^■^  lip  at  ;f34.765. 

Callahd,  Stewart  and  Watt,  Ltd. — In  the  year  closed  Sep- 
tember 30  profit,  including  the  balance  brought  forward,  was 
;f 20,222.  This  is  an  apparent  increase  of  ;^i,824,  but  a  year 
ago  £-^2  of  directors'  and  auditors'  fees  v/as  deducted  before 
carrying  out  the  profit,  so  that  the  real  increase  was  at  least 
that  amount  smaller.  This  time  ;f9ii  is  set  aside  to  deprecia- 
tion, and  after  meeting  interest  charges,  income-tax,  directors 
and  auditors'  fees,  together,  jwith  £So  for  workmen's  compensa 
tion  insurance,  enough  is  left  to  enable  the  directors  to  meet 
the  $%  per  cent,  preference  share  dividend  in  full  and  give  the 
ordinary  shareholders  5  per  cent.,  in  both  cases  less  income-tax. 
Also  ;^2,ooo  is  again  placed  to  the  reserve  fund,  and  f^%o,  as 
against  ;f  100,  a  year  ago,  added  to  the  employees'  benevolent 
fund.  This  will  leave  ;^i,265  to  be  carried  forward.  No  move- 
ments in  the  balance-sheet  are  of  enough  importance  to  occupy 
space  here. 

Cape  Electrtc  Tramways,  Ltd.— This  company's  last  year, 
closed  June  30,  gave  decidedly  better  results  than  the  preced- 
ing one,  nett  profit,  after  meeting  debenture  interest  and  re- 
demption charges,  showing  an  increase  of  ;fiq.8o7  at  £2i,&^^. 
This  includes  the  balance  brought  forward.  From  this  ;^8,ooo 
has  been  taken  to  add  to  the  reserve  fund,  and  the  ^20,855  left 
enables  the  directors  to  declare  a  dividend  at  the  rate  of  2\ 
per  cent.,  free  of  income-tax,  for  the  year.  Neither  the  special 
reserve  nor  the  shareholders  got  anj-thing  for  the  previous  year, 
but  the  balance  left  to  carry  forward  after  paying  the  dividend 
this  time  is  still  ;f8,574.  Passenger  receipts  were  ^^11,766  better 
at  Cape  Town  and  £2.-;^  better  at  Port  Elizabeth,  and  the 
general  manager  not  only  gives  a  good  account  of  the  actual 
position,  but  speaks  hopefully  of  the  future. 

East  India  Tramways  Co.,  Ltd.— Nearly  two-thirds  of  thi- 
company's  traffic  is  now  worked  by  motors,  and  the 
directors  are  enthusiastic  over  the  success  of  the  "  Simplex " 
trams,  which  carry  46  passengers,  and  are  being  worked 
at  the  unusually  low  cost  of  t.77d.  per  mile  for  power,  repairs 
and  maintenance.  Gross  receipts  for  the  year  ended  July  31 
rose  by  ;^2,3i2  to  ;f  14,754,  while  expenses  were  only  ;^624  up  at 
^^10,184,  and  after  putting  ;fi,ii8  or  ;^6i8  more  to  suspense 
account  the  nett  balance  was  ;^i,i3o  larger  at  /3,452.  This  is 
sufficient  after  paying  the  full  dividend  on  the  preference  and 
ordinary  shares  to  enable  the  directors  to  raise  the  distribution 
on  the  deferred  shares  from  ij  per  cent,  to  5,  leaving  the  ;f  176 
brought  forward  untouched.  Property  account  has  risen  by 
^^5,484  to  £j(>,26i,  and  the  company  has  had  to  call  in  half  of 
the  ;^i2,ooo  it  had  out  in  short  loans  against  securities  on  the 
London  market.  With  the  object  of  giving  a  more  rapid  ser- 
vice, double  lines  are  being  substituted  for  the  single  line,  with 
passing  places  on  the  main  line.  The  cost  of  this  as  well  as  of 
the  Frere  Street  extei;;ion  and  the  motors,  &c.,  has  been  tem- 
porarily provided  out  of  revenue,  and  in  order  to  adjust  the 
capital  account  the  balance  of  5s.  per  share  on  the  7,476  pre- 
ference shares  issued  has  been  called  up. 
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AnsvtAers  to  Cosr>r<espondents. 

■^^,'  A  Key  to  thosa  Answers  will  bo  posted  oarly 
each     week    for    a     subscription    of     ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
6s.  9tl.  tor  three  months. 
Deposits  against  future  queries  may  be  lodgoti 
with  the  Publisher. 
A.  L.  H.— We  think  the  shares  should  be  held.     You  will  see  by 
the  report  that  the  company  is  doing  well  now,  and  promises  to  do 
better  in  the  not  distant  future. 
J.  H.  A. — The  charge  is  we  believe  is.  per  list.     Officials  alone 
,have   the   ri^ht   to   supply  private  persons  with    copies  at  a  fixed 
■charge   per    folio,  which  runs  into   money.     No,  not  to   outsiders. 
Your  remittance  leaves  2s,  to  your  credit.     Thanks. 

"  Seeds."— There  is  a  little  too  much  credit  in  its  composition, 
but  the  busine-is  is  good  and  increasing,  so  that  there  may  be  a 
gradual  improvement.  As  it  is,  the  writing  down  of  assets  appears 
to  have  been  fairly  vigorous.  There  will  now  be  4s.  remaining  to 
your  credit. 

J.  F.  K.— (i)  We  do  not  see  much  prospect  of  a  recovery,  at  any 
rate  for  a  good  while  yet.  Next  reports  will  not  be  very  brilliant 
for  this  class  of  company,  and  the  uncalled  liability  tells  on  the 
market.  At  the  same  time,  there  is  no  urgency  to  sell,  for  the 
business  is  good.  (2)  Yes,  the  bond  looks  very  promising  indeed. 
We  cannot  satisfactorily  name  others  except  by  letter,  but  you 
need  be  in  no  hurry.  Your  remittance  leaves  2s.  to  your  credit. 
Thanks. 

M.  D. — Not  a  strong  concern,  but  yet  respectable,  and  the  stock 
you  hold  ought  to  be  all  right,  as  the  .stock  below  it  (^300,000)  got 
4^  per  cent,  for  the  past  year.  We  should  have  been  more  cheerful 
if  the  diviuend  had  been  kept  at  4  per  cent,  and  the  extra  money 
put  to  depreciation.  Still,  the  investment  is  worth  keeping  at 
present. 

A.  G. — (i)  You  should  certainly  take  up  the  shares,  because  you 
can  make  a  good  profit  by  selling  the  allotment,  and  they  may  be 
good  to  keep  for  many  years.  (2)  Yes,  this  first  debenture  seems 
to  us  amply  covered  by  assets  and  revenue,  therefore  worth  buying. 
Jabez. — Were  the  stock  ours  we  should  sell  it  and  secure  the 
profit. 

J.  R.  M. — (i)  This  is  probably  good  in  most  circumstances,  but 
we  should  not  care  to  buy  just  at  the  moment.  (2)  These  shares 
yield  too  little,  in  view  of  the  fact  that  the  business  is  made  so 
speculative  by  the  outlay  on  navies.  (3)  On  the  whole,  these  are 
the  best  of  the  three,  and  if  they  go  down  to  13  or  under  are  worth 
having. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Alabama  Great  Southern. — 3  per  cent,  on  the  preferred, 
payable  Feb.  24. 

Barsi  Light. — Final  of  3  per  cent.  (6s.  per  share),  making  6  per 
cent,  tor  year  to  June  30,  transferring  ^5,000  to  reserve  for  equali- 
sation of  dividends,  &c.,  and  carrying  forward  ;f6,88o.  Last  year 
/lo, 000  was  placed  to  re  erve  lOr  equalisation  ot  dividends,  &c., 
and  a  final  of  3  per  cent.,  making  6  per  cent,  for  year  ended 
June  30,  1910,  was  paid. 

British  Columbia  Electric. — 8  per  cent,  per  annum  on  the 
deterred  in  respect  of  half-year  ended  June  30,  payable  Nov.  30. 
Last  year  same  rate  was  announced. 

Norfolk  and  Western.— Quarterly  of  ij  per  cent.,  payable 
Dec.  18. 

Southern  Punjab. — Interim  at  the  rate  of  6  per  cent,  per  annum 
for  six  months  ended  June  30,  carrying  forward  ;f  log.ooo. 

BANKS. 

Mercantile  of  Scotland. — Interim  for  half-year  ended  Sept.  30  at 
the  rate  of  5  per  cent,  per  annum. 

National  of  Scntland. — 15  per  cent,  and  a  bonus  of  5  per  cent., 
subject  to  deduction  of  income-tax  out  of  profits  of  year  ended 
I^ov.  I.     This  is  the  same  as  a  year  ago. 

INSURANCE. 

Guardian. — Interim  of  4s.  per  share,  free  of  tax  (being  at  the 
rate  of  8  per  cent,  per  annum),  payable  Jan.  i.  A  year  ago  same 
amount  was  announced. 

Star. — Interim  ot  is,,  less  tax,  per  £1  share,  payable  Jan.  5.  It 
is  the  intention  of  the  directors  to  continue  to  pay  half-yearly  divi- 
dends in  Jan.  and  July  of  each  year. 

MINES. 

Alaska  Mexican.— 20c.  per  share,  payable  Nov.  28,  as  coraparad 
with  30C.  a  year  ago. 

Alaska  Treadwell. — 50c.  per  share,  payable  Nov.  28,  against  $1 
per  share  a  year  ago. 

Alaska  United. — 30c.  per  share,  payable  28th  inst.  A  year  ago 
same  amount  was  paid. 

Briseis  Tin. — Interim  of  6d.  per  share,  tax  (ree,  payable  Dec.  20. 

British  Broken  Hill  Proprietary. — 2s.  per  share,  payable,  free  of 
tax,  Dec.  14. 

Broken  Hill  South  Silver. — 2s.  per  share  and  a  bonus  of  3s.  per 
share,  payable  Dec,  22.     A  year  ago  2-i.  per  share  only  was  paid. 

Cape  Copper. — is.  Cd.  per  share,  free  of  tax,  on  the  cumulative 
preference  and  ordinary  shares,  payable  Jan.  i,  as  compared  with 
33.  per  share  a  year  ago. 

Cassel  Cyanide, — Final  of  is.  per  share,  making  2s.  per  share 
for  year  ended  Sept.  30,  and  a  bonus  of  is.  6d.  per  share,  both  free 
of  tax.     Last  year  the  bonus  paid  was  is.  per  share. 

Great  Boulder  Propiietary. — Interim  of  gd.  per  share,  free  of 
tax,  on  account  of  current  year,  payable  Dec.  21. 


Le  Roi  No.  2. —  is.  per  share,  free  of  tax,  payable  Dec.  8. 

North  Broken  Hill. — 2s.  and  a  bonus  of  23.  per  share,  less  tax, 
payable  Dec.  21.  In  Dec.  last  2S.  per  share,  less  tax,  was 
announced. 

Oriental  Consolidated.  — 50  cents  per  share. 

Rayfield  Syndicate. — Second  monthly  of  6d.  per  share,  free  of 
tax,  payable  2gth  inst. 

Sheba. — 5  per  cent,  for  year  ended  June  30,  and  an  interim 
also  of  5  per  cent.,  on  account  of  current  year,  free  of  tax,  payable 
Dec.  I. 

MISCELLANEOUS. 

Assam  Company. — Interim  of  5  per  cent,  (or  £1  per  share), 
payable  Jan.  i,  less  tax. 

British  Empire  Trust. — Interim  at  the  rate  of  8  per  cent,  per 
annum  on  the  deferred,  an  increase  of  i  per  cent.,  payable  Dec.  i. 

Ilford. — 6  per  cent,  for  the  year  ended  Oct.  31. 

lUracombe  Hotel. — 4  per  cent.,  less  tax,  placing  ;fi97  to 
depreciation. 

Indian  and  General  Investment  Trust. — Interim  for  six  months 
ended  Oct.  31  on  the  deferred  of  6  per  cent,  per  annum,  payable 
Dec.  12. 

J.  and  P.  Coats. — Quarterly  of  5  per  cent.,  less  tax,  on  preferred 
and  of  IS.  6d,  per  share,  together  with  a  bonus  of  is.  per  share  on 
the  ordinary. 

Jokai  (Assam)  Tea. — Interim  of  4  per  cent,  payable,  less  tax, 
Dec.  14. 

Labu  (F.M.S.)  Rubber. — Second  interim  of  lo  per  cent,  (actual) 
in  respect  of  year  to  Dec.  31,  payable  Dec.  12. 

London  General  Omnibus. — After  writing  off  loss  on  realisation 
of  horses  and  horse  omnibuses  and  making  provision  for  deprecia- 
tion, 8  per  cent,  per  annum  on  the  ordinary  stock  for  the  year 
ended  Sept.  30,  carrying  forward  /loi.ooo.  This  is  the  first 
distribution  on  the  ordinary  stock  since  1906-7,  when  2 J  per  cent, 
was  paid  ;  for  the  year  1905-6,  6  per  cent,  was  distributed  on  the 
stock. 

Metropolitan  Amalgamated  Carriage  and  Wagon. — At  the  rate 
of  7j  per  cent,  per  annum  on  the  ordinary  shares. 

South  African  Breweries. — Interim  of  7J  per  cent,  on  the  ordi- 
nary shares,  being  at  the  rate  of  15  par  cent,  for  the  year,  less 
tax. 

Standard  Union  Trust, — Third  interim  of  5  per  cent.,  tax  free* 
on  the  ordinary,  and  50  per  cent.,  tax  free,  on  founders'  shares 
payable  Dec.  15. 

Sungei  Kruit  Rubber  Estate. — Second  interim  of  6d.  per  share 
payable  30th  inst.,  on  the  fully-paid  shares. 

Tredegar  Iron  and  Coal. — Interim  of  2J  per  cent.,  tax  free, 
being  at  the  rate  of  5  per  cent,  per  annum,  on  the  "  A  "  and  "  B  " 
shares  for  half-year  ended  Sept.  30. 

Vallambrosa  Rubber. — Interim  of  is.  per  share,  less  tax,  in 
respect  of  year  ended  March  31.  At  the  corresponding  date  of  last 
year  is.  6d.  per  share  was  paid. 

Vulcan  Motor  and  Engineering. — 6d.  per  share. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Anglo-Argentine  Trams  5%  Deb. 
Argentine  Tobacco  Pf. 

6%    Debs 

Baku,   5%  

Buenos  Ayres  Gt.  S.RIy.  Shs 

Central  London  Railway  Pf.  ... 

Chilian  5%         

City  of  San  Paulo  Improv.  6% 

Cuban  Ports,  5%  

Grand  Trunk  Rly.  of  Canada  Guar. ... 
Gt. Western  of  Brazil  Railway,  Ord.... 

Pf.  ... 
Leopoldina  Terminal  5%  Debs. 
Mexican  Light  and  Power  5%   Bds... 

Russian  Rlys.  4J%         

Sorocabana  Rly.  4J%  ...         

SouthAmericanCattleFarms5%  Debs. 

Southern  Nigeria  4% 

Toronto  Power  and  Rly.  4J% 
United  of  Havana  Deb 


97i 

IJpm 

1 

3/6  pm 

100 

IJpm 

96 

Jpm 

10 

14/ pm 

100 

lOpra 

98J 

• — 

98i 

1  dis 

97J 
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92 

ipm 

410 

wpm 

£iO 

li  pm 

98 

2  pm 

87 

1  pm 

974 

Jpm 

86i 

— 

100 

4  pm 

99i 

4  pm 

96 

IJpm 

99i 

1  pm 

IJpm 

3/  pm 

lipm 

ft  pm 

14/6  pm 

10  pm 

Apm 

lidis 

1  dis 
ft  pm 

■a  pm 
13  pm 

2  pm 
ipm 

w  pm 
2  dis 
4  pm 
ft  pm 

lipm 
1  pm 


Mexican  Light  and  Power  —  Nett  earnings  Oct.  8492,702, 
increase  $41,287;  from  January  1,  $3,892,412,  increase  $214,158. 

Pachuca  Light  and  Power. — Nett  earnings  for  Oct.  ?57,0S4, 
increase  $17,099  ;  from  January  1,  $597,452,  increase  $171,204. 

The  Standard  liank  of  South  Africa,  Limited,  has  opened  a 
branch  at  Uiiivuma,  Rhodesia,  56  miles  by  rail  from  Gwelo. 

Shawinigan  Water  and  Power  Company. — Gross  earnings  for 
October  $93,900,  being  at  the  rate  per  annum  of  $1,126,800; 
the  earnings  for  the  corresponding  mouth  of  last  year,  $76,109, 
being  at  the  rate  per  annum  of  $913,308. 

Imperial  Japanese  Government  5  per  cent.  Internal  Bonds 
(special)  Marks  O  and  Wa. — The  Yokohama  Specie  Bank, 
I^imited,  have  received  telegraphic  advice  from  Japan  to  the 
effect  that  a  drawing  of  20,000,000  yen  of  the  above  bonds  took 
place  on  the  15th  inst. 
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The   Week   in    Mines. 

The  East  Rand  Commission  report  could  only  have 
one  effect  upon  South  African  mining  markets.  It  finally 
destroyed  the  small  amount  of  confidence  still  retamed 
by  the  more  optimistic  spirits  and  put  an  end  to  busmess 
of  all  kinds.  A  sort  of  malaise  fell  upon  the  market,  and 
even  the  Bears  hesitated  to  seize  their  opportunity  at 
first.  They  had  a  go  at  the  market  later  on  and  met 
with"  a  fair  measure  of  success,  hut  the  great  majority  of 
dealers  showed  no  desire  for  buMness  oi  any  kind.  The 
pubUc  resolutely  keeps  away,  and  operators  are  the  first 
to  admit  that  they  have  every  justification  lor  doing  so. 
Can  anyone  reasonably  be  expected  to  have  faith  ?  they 
ask.  There  is  no  suggestion  that  the  officials  of  other 
mines  are  acting  in  the  discreditable  fashion  pursued  by 
the  East  Rand  crowd,  and  no  company  is  under  suspicion  ; 
but  the  speculative  investor  has  had  another  bitter 
lesson  and  will  not  forget  it  in  a  hurry.  Rhodesians 
have  been  influenced  by  Kaffirs  and  Diamond  shares, 
which  have  had  a  big  rise,  were  much  quieter;  but 
Copper  shares  gave  a  very  attractive  display. 

Gold  and  Finance  Shares. 
Kaffir  market  dealers  have  had  to  give  up  all  idea  of 
any  improvement  in  business  in  the  immediate  future. 
There  cannot  be  any  public  interest  until  the  East 
Rand  affair  has  blown  over,  and  goodness  knows  when 
that  will  be.  For  the  present  the  Bears  are  the  sole 
support  o:  the  market,  but  there  is  no  reason  why  they 
should  feel  particularly  anxious.  A  moderate  amount 
of  selling  depressed  prices  during  the  first  day  or  so,  and 
they  showed  no  sign  of  recovery  until  the  immi- 
nence of  the  carry  over  led  to  repurchases  in  order  to 
secure  profits.  Then  the  rally  was  fairly  brisk,  show- 
ing that  the  short  interest  is  fairly  extensive.  On  the 
week,  therefore,  prices  show  little  nett  movement. 
All  sorts  of  rumours  have  been  circulated  concerning 
the  City  Deep.  First  it  was  reported  that  something 
was  wrong  with  the  titles,  and  that  a  Johannesburg 
syndicate  was  putting  up  money  to  contest  them.  An 
official  denial  quickly  came  along,  the  directors  stating 
that  there  was  no  cause  for  uneasiness,  but  this  was 
followed  by  further  statements  to  the  effect  that  the 
plant  or  the  shaft  or  both  were  giving  trouble. 
Another  official  communicaiion  was  expected.  The 
Continent  has  taken  practically  no  interest  either  way, 
but  for  choice  bought. 

Rhodesians  and  Diamonds. 
The  Rhodesian  section  had  a  rather  unpleasant  week. 
The  public  is  not  helping  it  much,  and  professionals  are 
not  disposed  to  take  many  risks.  Profit-taking  was  in 
progress  on  most  days,  and  as  a  rule  the  tendency  was 
the  wrong  way.  Interesting  incidents  were  the  reverse 
of  numerous.  The  Surprise  Company  seems  to  have 
found  the  long  lost  reef,  but  where  it  was  encountered 
it  gave  the  brilliant  assay  of  i  dwt.  over  5  feet.  The 
shares  have  been  up  and  down,  and  further  news  is 
anxiously  awaited.  Willoughby  have  been  less  lively, 
and  the  Eileen  Alannah  flotation  has  been  postponed  for 
a  while,  which  is  probably  wise.  Globes  were  a  poor 
market,  and  of  course  reports  were  circulated  of  less 
satisfactory  developments.  There  was  a  yarn  that 
the  Chartered  Company  was  contemplating  a  splitting 
scheme  in  order  to  facilitate  the  payment  of  dividends, 
let  the  debit  balance  go  hang,  but  one  of  the  company's 
officials  smilingly  denied  the  accusation.  Diamond 
shares  were  inclined  to  dulness. 

West  Africans  and  Australasians. 
Nigerian  Tin  shares  have  shown  a  fair  amount  of 
activity  and,  on  the  whole,  the  tendency  was  favourable. 
West  African  Gold  and  Finance  shares  were  idle  and 
miserable.  The  Ashanti  Goldfields  final  dividend  of 
IS.  6d.  caused  some  disappointment,  2S.  having  been  the 
general  idea.  After  a  period  of  quietude  Broken  Hills 
came  into  renewed  demand,  with  particular  strength  in 
British  and  Proprietary.  The  last  named  is  said  to  be 
making  big  profits,  and  intends  to  erect  iron  works  at  its 
Iron  Knob  property.  Changes  among  West  Australians 
have  been  quite   fractional.     Waihis  were  rather  firmer. 


Copper  and  Miscellaneol's. 
A  somewhat  remarkable  rally  has  recently  occurred  in 
Copper  shares.  New  York  has  been  an  eager  buyer, 
and  it  is  said  that  Paris  speculators,  sick  of  Kaffirs,  have 
decided  to  give  increased  attention  to  this  group. 
Recently  the  statistical  position  of  the  me'al,  both  iiv 
Europe  and  the  States,  has  shown  considerable  improve- 
ment, and  Copper  has  been  rising.  But  Rio  Tinto- 
shares  have  risen  some  ^13  or  /"14  since  shortly 
before  the  dividend  announcement,  which  seems  to  dis- 
count a  lot  of  improvement.  Other  Paris  favourites 
like  SpasskyandKyshtim  have  been  good, and  the  Yankee 
things  had  a  smart  spurt.  Great  Cobar  jumped  up 
after  the  report  was  issued,  and  all  through  the  market 
has  been  quite  strong.  In  the  Miscellaneous  section 
Lenas  have  been  in  request  on  French  account,  but 
Mexico  of  El  Oro  Wf  re  easier.  Cobalt  Townsites  were 
in  some  demand  on  dividend  talk. 


MINING     NEWS. 


Frank  and  unbiassed  answers  are  given  to  all  questions  relating  t(f 
Mines.  Address  E'lilor  Mining  Section  ani  enclose  Onr 
Shilling  for  lach  guestion  asked.  No  bucket  shop  ctnu^ar  or 
aavertis  me't  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Rhodesian  Mine  Crushings. — The  return  for  October  i& 
very  poor,  being  below  that  for  the  shorter  month  of  September 
and  the  corresponding  months  in  1910  and  1909. 


Month. 

1907. 

.908. 

1909. 

1910. 

191  r. 

C 

£ 

£ 

£ 

£ 

January    .. 

168,240 

I9^.3»0 
1 9 '.635 

204.666 

227.^11 

307903 

Feb  uaiy.. 

145.397 

19J.497 

203,8»1 

203.055 

Marcli  .... 

■  67.424 

200,61s 

202.157 

22-,385 

»3«.  47 

April 

\Uy   

175.210 

SH.93J 

322,700 

228,213 

224,HSS 

331,296 

189,216 

2:3867 

«5.03» 

31  ■,413 

June 

July   

192,506 

2J4.9«> 

217,600 

214,709 

««5.M7 

I9l,68t 

228,131 

M5.S34 

'95.233 

«57.5>r 

August 

l92,i(?6 

230.79* 
204.26* 

228,296 

191  423 

>I3.7« 

September 

192,186 

2>3.'49 

178,95 

325.777 

October    . . 

191  478 

2.JS,4«6 

222,653 

234.92* 

318,862 

Novemljer 

183.058 

196,668 

236,307 

240,573 

Decetnber 

>90.3"3 

2I7.3'« 

»33  397 

■99.500 

Totals 

2.178,885 

2,526,007 

«,6J3.788 

1,368,301 

3,216,819 

There  were  162  gold  producers  last  month  as  compared  with 
168  in  September.  The  production  of  other  minerals  was  15,137  ozs. 
silver,  50  tons  lead,  19,197  tons  coal,  7,560  tons  chrome  ore,  and 
5  tons  asbestos. 

West  African  Gold  Output. — A  further  small  improvement 
took  place  during  October,  but  in  view  of  the  longer  month  the 
total  is  somewhat  disappointing. 


_ 

191 1. 

1910. 

1909. 

Ozs. 

Value. 

Om. 

Value. 

Ozl. 

Vaue. 

January 

February  .... 

March    

April 

May    

une  

:  uiy  

August  

S.-('teinber  .. 

October 

Novcoiber    . . 
December    . . 

•5.903 
15.179 
16,387 
17.237 
24,4  7 
22.555 
22,510 
25.385 
26,717 
26,8.16 

66,107 
63,081 
67673 
yo.HSo 
96409 
92.174 
9  .955 
101,753 
105,^39 

109.503 

»7,3<7 
16,975 
17.627 
•6.363 
16,590 

is!s64 
13,921 
",497 
13.342 
14.021 
15,042 

71  95* 
67069 
68,.55 
70,988 
58,551 
57,7'3 
47.746 
55,046 
37.658 
6i,717 

2..8I7 
21.4' 3 
23  186 
21.491 
25.104 
■7340 

\y% 
18,125 
15.957 
17.882 
17.570 

£ 
91.112 
86.210 
93556 
88.071 
lco,o56 
70.561 
70-5«3 
71,614 
72.963 
65.813 
73.824 
71.332 

213,126 

870,574 

185.493 

755.985 

235.972 

955,635 

Great  Cobar. — It  would  be  mere  pretence  to  say  that  the 
result  of  the  operations  for  the  18  months  to  June  30  last  is  in 
any  way  satisfactory.  Progress  of  a  sort  has  been  made,  but  it 
falls  very  far  short  of  expectations.  Fortunately  there  is  reason 
to  believe  that  the  company  has  now  overcome  its  principal 
difficulties,  and  that  now  at  long  last  the  mine  and  the  manage- 
ment will  do  something  to  justify  the  extravagant  praise  be- 
stowed upon  the  property  in  days  gone  by  when  the  Copper 
Selection  Syndicate  was  negotiating  for  an  opticn  to  purchase. 
We  notice,  by  the  way,  that  this  syndicate  is  to  be  wound  up, 
and  fear  its  affairs  have  not  been  handled  with  particular 
skill.  It  certainly  was  not  good  policy  to  pledge  the  Great 
Cobar  shares  held  in  order  to  buy  more,  for  the  shareholders 
now  stand  to  lose  everything.  It  is  easy  to  be  wise  after  the 
event,  but  there  was  a  time  when  the  Great  Cobar  shares  could 
have  been  sold  at  a  nice  premium.  Apparently,  however,  tht 
syndicate  shareholders  decided  otherwise,  and  now  all  is  gont . 
But  this  is  a  digression.  It  is  scarcely  necessary  to  say  at  this 
time  of  day  that  the  property  is  a  very  big  one,  and  that  the 
stuff  is  there.  What  is  wanted  is  profitable  treatment  on  an 
adequate  scale.  The  directors  are  the  first  to  admit  that  thi.^ 
position  has  not  been  attained,  and  they  are  doin.?  their  best  to 
bring  it  about.  During  the  past  18  months  considerab:e  altera- 
tions and  additions  have  been  made  to  the  .smelting  plant,  in- 
creasing its  efficiency  and  practically  completing  it,  and  an 
enlarged  programme  of  mining  and  smelting    operations    has 
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been  Uecided  upon.  It  consists  in  mining  monthly  26,000  tons 
of  ore  from  the  Great  Cobar  mine,.  13,000  tons  from  the  Chesney 
mine  and  g,ooo  tons  from  the  Cobjir  gold  mine.  In  order  to 
obtain  a  proper  smelting  mixture  it  is  proposed  to  concentrate 
the  tonnage  from  the  Chesney  mine  to  5,000  tons  of  picked  ore 
and  concentrates,  and  a  smelting  plant  is  to  be  erected  for  the 
purpose.  The  management  believe  that  the  treatment  of  these 
quantities  will  give  the  company  a  substantial  and  satisfactory 
balance  of  profit.  On  this  scale  of  operations  working  costs, 
including  marketing  and  refining,  are  estimated  at  £1  per  ton. 
We  hope  it  will  be  attained.  So  far  the  cost  of  production  has 
been  very  high.  In  the  period  under  review  the  revenue,  includ- 
ing value  of  stocks  on  hand,  was  ;^Si7,434,  against  which  the 
total  charges  were  £yiei,oSo,  leaving  the  profit  at  ^^102,354.  Out 
•jf  it  ^13,000  is  allowed  for  depreciation  of  machinery,  which 
.'ieems  very  small,  and  debenture  interest  and  redemption  absorb 
^89,378,  so  there  is  only  the  tiny  balance  of  ^^74  to  be  carried 
forward  against  ;^98  brought  in.  The  ore  reserve  position  is 
satisfactory,  the  total  being  3,088,000  tons  against  2,383,000 
tons,  and  the  future  policy  will  be  to  open  up  at  least  an 
equivalent  tonnage  to  that  extracted.  The  company  has  an 
overdraft  at  bankers  of  ;^i  1,504.  Underwriting,  discount  and 
'jreliminary  expenses,  which  stood  at  ;^i8 1,264,  have  been  re- 
duced to  .1^93,161  by  writing  off  the  dividend  reserve  ^^62,903, 
and  the  amount  of  debentures  redeemed  /■25,2oo. 

Cam  and  Motor  Golb  Mining.— We  hope  this  is  going  to 
be  one  of  Rhodesia's  good  mines.  The  present  position  seems 
eacouraging,  and  the  coniipany's  affairs  are  being  conducted 
with  ability  and  foresight.  Some  additional  claim  holdings 
have  been  acquired,  and,  thanks  to  this,  the  property  is  now 
more  compact,  while  the  total  claim  holding  is  226.  Energies 
have  been  directed  almost  exclusively  to  the  development  of 
the  motor  claims,  and  since  flotation  in  September,  1910,  very 
large  additions  have  been  made  to  the  ore  reserves.  At  the 
end  of  September  last  they  amounted  to  about  700,000  tons,  of 
an  average  value  of  47s.  2d.  per  ton.  According  to  the  latest 
information,  the  values  in  the  fourth  level,  the  deepest  part 
of  the  mine  at  present,  are  not  only  higher  than  those  in  the 
upper  levels,  but  the  width  of  the  lode  has  also  materially 
increased.  Very  little  work  has  been  done  on  the  Cam  claims, 
but  the  property  is  developed  down  to  the  fifth  level,  the  values 
and  widths  being  well  maintained  and  a  large  tonnage  exposed. 
The  type  of  plant  to  be  erected  has  been  decided  upon,  and 
an  experimental  unit  which  was  erected  and  commenced  run- 
ning on  October  15  last  is  giving  very  satisfactory  results.  As 
soon  as  the  experimental  run,  which  is  to  continue  for  two  or 
three  months,  is  completed  the  designing  and  erection  of  a 
plant  capable  of  treating  at  least  15,000  tons  a  month  will  be 
proceeded  with,  and  will  be  so  arranged  that  the  capacity  can 
be  readily  and  easily  increased.  A  spur  line  to  the  property  is 
to  he  constructed  at  an  early  date.  The  labour  supply  has 
not  been  plentiful,  but  improvement  is  anticipated.  At  the 
date  of  the  balance-sheet,  June  30,  cash  was  low,  but  since 
then  the  final  los.  per  share  has  been  called  up,  giving  the 
company  a  large  additional  sum. 

New  Found  Out  Mines. — There  is  not  a  great  deal  to  show 
for  the  work  carried  out  during  the  twelve  months  ended  June  30, 
butthe  result  of  this  work  should  be  more  effectively  revealed 
during  the  current  year.  Ore  reserves  have  risen  in  value,  but 
the  addition  to  the  quantity  is  unappreciable,  partly  owing  to 
the  fact  that  operations  have  not  been  carried  far  enough  to 
permit  the  inclusion  of  further  bodies.  There  has  also  been 
the  necessity  of  excluding  from  the  reserves  certain  ore  of  lower 
than  the  average  grade,  which  it  is  safer  at  the  present  to 
admit.  At  June  30  Tast  the  reserves  were  43,161  tons  of  an 
average  value  of  12.3  dwts.  as  against  41,800  tons  worth  10.5 
dwts.  at  the  end  of  the  previous  year.  With  regard  to  ore 
treatment,  it  has  been  conclusively  proved  that  all-roasting 
and  cyaniding  gives  a  high  percentage  of  extraction,  but,  in 
addition,  a  test  has  been  made  on  a  parcel  of  ore  by  a  new 
process  lately  owned  by  the  National  Minerals  Corporation, 
from  which  satisfactory  results  were  also  obtained.  The  Rho- 
desian  Refractory  Minerals  Process,  Ltd.,  has  acquired  the 
rights  of  the  original  company  for  Rhodesia,  and  have  arranged 
for  the  erection  of  a  small  unit  of  plant  on  this  company's 
property.  Considerable  advantage  will  be  gained  if  the  treat- 
ment in  bulk  by  this  company's  process  proves  successful,  as 
the  first  cost  of  purcha.se  and  erection  of  a  plant  of  equivalent 
capacity,  as  well  as  operating  costs,  are  lower  than  by  the 
all-roasting  system.  Capital  expenditure  in  the  twelve  months 
was  ^27,228,  and  cash  or  its  equivalent  is  about  /i5,46t. 

Jumpers  Gold  Mining. — This  mine  has  very  little  longer  to 
live,  and  the  company's  future  depends  upon  the  Bcnoni  Gold 
Mining,  in  which  it  has  a  large  holding.  Unhaopily,  the  com- 
mencement of  milling  operations  has  been  seriously  delayed, 
and,  as  usual  in  such  cases'  estimates  of  capital  expenditure  have 
been  largely  exceeded.  Last  twelve  months  to  June  30  the 
lumpers  earned  a  nett  profit  of  £3',^^^,  against  ;^62,436  in  the 
urevious  twelve  months.  With  the  balance  brought  in,  the  sura 
.ivailable  was  ^60,606,  out  of  which  two  dividends,  aggregating 
40  per  cent.,  absorbed  ^^40,000.  Other  appropriations  amounted 
to  ;^i2,226,  and  the  balance  carried  forward  is  ,.^8,440.  As 
is  known,  the  property  is  now  worked  jointly  with  the  Treasury, 
and  at  the  end  of  June  last  the  reserves  in  the  two  mines 
amounted  to  122,314  milling  tons,  in  addition  to  108,000  tons 
of  partially  developed  and  undeveloped  ore.  The  monthly 
profit  of  the  Jumpers  Company  has  been  falling  steadily,  and 
in  October  was  only  ;^,i,58o,  against  ;^4,oo2  in  June,  the  final 
month,  of  the  financial  year. 

Afrik.^nder  Proprif,t.\ry  Gold  Mines. — When  this  company 
was  reorganised  in  the  latter  part  of  1909  working  capital  was 


provided  to  the  amount  of  ;^86,ooo,  making,  with  fluid  asset* 
in  hand,  a  total  of  about  ;f  loo.ooo.  At  the  same  time  options 
were  granted,  which  if  exercised  would  have  produced  a  further 
^£87,750,  but  markets  were  in  a  bad  way,  prices  fell,  and  there 
was  no  inducement  to  take  up  the  reserve  shares.  So  when  all 
the  money  in  hand  and  a  good  deal  more  had  been  spent  there 
was  no  other  course  than  to  close  down  the  mine.  The  directors 
greatly  regretted  having  to  take  this  step,  as  the  development 
work  had  disclosed  ore  of  good  value.  Payable  reserves  amount 
to  227,088  tons,  having  an  average  value  of  8.27  dwts.,  and  the 
mine  has  now  sufficient  faces  available  to  permit  of  the  rapid 
development  of  a  large  tonnage  of  ore  whenever  arrangements 
for  financing  the  company  can  be  made. 

Sub  Nigkl. — The  directors  manage  to  take  some  encourage- 
ment from  the  operations  for  the  year  ended  June  30  last. 
There  was  a  small  profit  from  working  of  £i,oc)7  and  interest, 
dividends,  &c.,  produced  ^^5,629,  a  total  of  ^^6,726.  Including 
^^17,932  expended  on  general  mine  development  and  exploratory 
work  the  charges  were  ;f2o,2io,  meaning  a  deficiency  of 
;,f  13,484,  which  is  reduced  to  .^^6,665  by  the  credit  brought  for- 
ward. Tonnage  milled  was  49,710,  yield  per  ton  came  to 
31S.  i.i9od.,  and  working  costs  were  30s.  7.896d.,  leaving  the 
profit  at  the  trifling  sum  of  5.294d.  per  ton.  Ore  reserves  are 
estimated  at  53,000  tons  payable,  valued  at  g.i  dwts.,  and  in 
addition  there  are  59,000  tons  of  partially  developed  ore 
averaging  lo.o  dwts.  contained  in  areas  in  which  no  stoping 
can  take  place  until  further  development  work  has  been  done. 
It  is  hoped  during  the  ensuing  year  that  information  will  be 
gained  which  will  admit  of  first  steps  being  taken  towards  a 
permanent  scheme  of  developing  the  large  unexploited  areas  o£ 
the  property. 

East  Rand  Mining  Estates. — Nothing  of  importance  was 
accomplished  during  the  twelve  months  ended  June  30,  191 1. 
No  further  work  in  connection  with  the  mining  development 
of  the  properties  was  undertaken,  and  the  Grootvlei  Proprie- 
tary Mines,  the  subsidiary  company  formed  to  work  the  mining 
rights  on  the  farm  Grootvlei,  has  been  unable  to  proceed  with 
the  shaft-sinking,  the  funds  at  its  disposal  having  become  ex- 
hausted. Operations  will  be  resumed  as  soon  as  fresh  funds 
can  be  raised.  The  parent  company  has  advanced  ;£9,65o 
during  the  past  twelve  months.  The  East  Rand  Company's 
land  holdings  amount  to  20,249  acres,  its  interest  in  the 
Grootvlei  is  253,020  shares,  and  in  the  Modderfontein  Proprie- 
tary 64,458  shares.  Revenue  exceeded  expenditure  by  X'i33'j 
whidh  reduces  the  debit  balance  to  £SA5^-  ^^^  <^sh  re- 
sources  are  about  ;if6o,ooo. 

Offin  River  Gold  Estates. — This  company  did  not  have 
a  very  happy  experience  during  the  year  ended  Decemijer  31, 
19x0.  The  report  and  accounts  are  very  belated.  Owing  to 
the  unpreoedentedly  high  state  of  the  river,  there  was  a  falling 
off  of  over  ^n,ooo  in  the  bullion  recovered  to  ;£27  530,  and 
the  profit  came  out  at  £4, $4^  5  but  against  that  £2,925  had 
to  be  provided  for  depreciation,  and  after  writing  off  the  balance 
of  preliminary  expenses,  ;^i,ooo,  there  remained  a  surplus  of 
;^'i,oi6.  This  is  added  to  the  credit  brought  forward,  making 
;^i,203.  London  expenditure,  ^^5,206,  includes  delbenture 
interest  ;f2,ioo  and  directors'  fees  ;^i,o5o.  The  preference 
share  dividend,  which  is  cumulative,  is  apparently  not  to  be 
paid.  The  Gold  Coast  Amalgamated  Mines  has  not  discovered 
anything  of  payable  value  on  the  portion  of  the  com/pany's 
property  examined  by  it.  A  rubber  company  is  dealing  with 
a  section  of  the  property,  and  a  tin  property  in  Northern 
Nigeria  has  been  secured.  The  company  has  rather  over 
^12,000  in  cash  and  bullion,  but  sundry  creditors  are  heavy. 

New  Zealand  Crown  Mines. — Some  progress  towards  a 
better  state  of  things  was  made  during  the  financial  period  to- 
June  30  last,  about  fourteen  months.  The  mine  still  works  on 
a  very  small  scale,  but  there  was  an  improvement  in  the  ton- 
nage treated,  and  the  total  crushed  was  14,527,  yielding  ;^3o,4i2, 
equal  to  41.87s.  per  ton.  Expenses  were  reduced,  but  they 
were  still  high  at  ;f27,5i3,  or  37.88s.  per  ton.  After  meeting 
general  expenses,  &c.,  there  is  a  deficiency  of  ;fi,7ii  to  be 
carried  forward.  Ore  reserves  are  estimated  at  50,270  tons,  and 
it  is  stated  that  recent  developments  have  reavealed  ore  bodies 
that  are  now  only  becoming  available  for  breaking  and  treat- 
ment. For  that  reason  the  outlook  for  the  current  period  is 
considered  more  promising  than  was  the  case  last  year. 


The  Rank  of  Montreal,  Threadneedle  Street,  has  been 
appointed  financial  agents  in  London  for  the  City  of  Quebec. 

Deuerara  Railway  Co. — In  the  six  months  ended  June  last 
gross  receipts  seem  to  have  fallen  ofi  ^^99  to  ;f23,2ii,  but  ex- 
penditure was  ;£373  less  at  ;fi5,648.  It  follows  that  the  nett 
revenue  of  £~,s(>2  was  ^^274  better,  and  after  paying  debenture 
interest  and  adding  in  Government  subsidy,  together  with  the 
small  balance  brought  forward,  there  was  ^^13,242  available,  or 
;^4i6  less.  All  the  preference  dividends  are  met  in  full,  and 
the  ordinary  stock  again  gets  a  dividend  at  the  rate  of  3  per 
cent,  per  annum. 

llRiTisH  Cotton  and  Wool  Dyers'  Associ.\tion,  Ltd. — The 
six  months  ended  September  30  seem  to  be  often  a  lean  period 
with  this  company,  and  the  revenue,  after  providing  rather  less 
for  specific  depreciation,  repairs  and  renewals,  was  ;fi9,939 
smaller  at  ;f28,832.  Administration  expenses,  debenture  in- 
terest, &c.,  took  rather  more,  and  as  the  usual  j£'i2,500  is  trans- 
ferred to  depreciation  fund,  the  nett  result  was  a  debit  of 
;f6,86S,  compared  with  a  profit  of  ;^i4,075  a  year  ago.  The 
amount  brought  forward  was  ;f6,63o  smaller  at  ;f  17,514,  so  that, 
after  providing  for  this  deficiency,  the  balance  carried  forward 
to  the  end  of  the  year  was  £27,$-^  down  at  ^^10,645. 


"^be  Jnvestors'  TRcvlew. 


November  25,   191 1. 


Prices    of    Mine   and    Mining    Finance 
Companies'  Shares. 


FOKEION   RAILWAYS. 


Shares  £i  each,  except  where  otherwise  slated. 
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GROSS  THArric  for  wkkk. 


Week 
ending 


Alcoy  and  Gandia 
Algeciras  'Gibraltar)   .. 
Antofagasta  (Chili) 

Arauco      

Buenos  Ayrea  St  Pacific 
Buenos  Ayrea  G.  Sthn. 

Do.  Western 

Do.  Enaenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.     Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica  . .         . . 

Cuban  Central    .. 
Entre  Rios 
Gt.  West  of  Braxil 
Int.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

.Manila 

Mexican    ..        .,        . 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 

Peruvian  Corporation. 

PuertoCabello&V'lencia 

Salvador  ..        .. 

San  Paulo 

Taltal 

United  of  Havana 

Western  of  Havana 

Zafra  and  Huelva 


Nov.  18 
11 
19 
Oct.  • 
N0V.18 
19 
■9 

'2 
18 

18 

,  >8 

,    l9 

I  18 
,  18 

,  18 

,  18 
,  18 

Oct.  21 

Nov.  18 

„    18 

„    18 

„    14 

Oct.    • 

Nov.  IS 

„    18 

Sept,  • 

Nov.  14 

„    15'l 

„    18 

..    18 

Oct.    ♦ 

• 

Nov  18 
..    12 

Oct.    • 

Nov.  1 8 
..    18 

Oct.    • 


Amount 


Pb.24,000 

Pi.46,si4 

31.950 

9.262 

£8,000 

X01.000 

95*660 
>4.o79 
4.486 
».«07 
2,110 
5J0O 

".575 

3J»40 

S,7«o 

8,001 

S.684 

11,600 

,   '5.745 

•151.300 

6,250 

««,73i 

4,110 

$646,700 

•319900 

•150,700 

29,900 

10,183 

2,720 

•94«.63» 

«.750 

•  18.750 

55.424 

tl.137 

18,619 

4,550 

13.335 


In.or  Dec. 
on  laat 
year. 


4.Pii,ooo 
+  Pio,789 
500 
187 
4.193 
1. 168 
3.442 
5>4 
»5.377 
2.614 
1,26a 
602 
701 
>4S 


i,]6o 
905 

823 
«35 
a.*oo 
1,668 
-»2,48o 
+  250 
1,677 
+  724 
•8o,v» 
-«M.8oo 
—•11, too 

-  i.3>o 

-  12 

+  630 

— »9«.«37 
+  250 
+  •2,750 
f  9,666 
+  «,3i2 
*■     1.258 

-  5.6 
+         959 
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pAs 


P4«.$0O 
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334. 

74. 
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•  551. 
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67. 

1,201, 

2»9. 

•1,956. 

•  1,014 
•2,927, 

543 
'85, 

•3.727. 

•355. 
l,Ott, 

91. 

J -.3 

100, 

"5i 


775 
420 

9fo 

,120 
652 
,800 
891 
191 

ooo 
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.200 
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7^6 
,034 
,740 
700 
,2W 
500 
,225 
,072 

701 
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I5.5'« 

4- 

14,961 

4- •108,862 

4- 

2,500 
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•  ■5.750 
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4- 
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4- 

7.  ■46 

4- 

3.  JO  J 

4- 

9.032 

•  Months,    i  Net).    I  14  days,    t  From  Jan.  1.    t  From  July  i. 
INDIAN   RAILWAYS. 


GROSS  TRArric  roR  WEEK, 

OROS*  TRAmC  TO  D«TC 

NAME. 

e*d"g     A"""-*- 

In.  or  Dec. 
on  last  yoar. 

Amount.      •"•  W  "«• 

Bengal  &  N.-W.. 
Bengal  Dooars  . . 

Do.  Extension 
Bengal  Nagpur.. 
Bomliay&Uaroda 
Burma     . . 
Delhi  Umballa.. 
East  Indian       .. 
Gt.  Indian  Penin. 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.  Extension 

Oct.  21 

..   21 

.»    21 

„    28 

Nov,  1 1 

Oct.  21 

Nov.  18 

„    18 

..    18 

Oct.  28 
..    28 

Nov.u 
■>    II 

Rs. 

3.20,700 

12,952 

i7,>66 
5,Bj,ooo 

I0.I4,CO0 

2.37,95t 
55.100 

18,46.000 
1,8,07300 

5,65,000 

4.56.699 

'.04.975 

'9.995 

Rs. 

4-       71,729 
4-          ',746 
4-          2,»l8 
4-        34.000 

—  20,000 

—  '.991 

—  20,072 
+        77.000 
+    4.39.700 

+       «3.*7' 

—  11.406 
4-       39.027 
+         4.218 

lU. 

47,03.129 

'.71.749 

X.lt.oji 

89,4|,<xu 

x,67.oj,ooo 

47.c3.943 

11.59.033 

3,45,36,0m 

2,36,61,458 

'.".95.528. 

to.43.855 

17.50,667 

4.a4.4i3 

fta. 

4-      ».77,507 
4-            6,825 
4-          29,527 
4-      4.97,000 
♦      8,43,000 
4-      2,62,767 
4-       I,50,76.J 
4-    35.59.000 
4-    23,85.125 

4-    12.81,228 
4-      8,48.0  ;9 
4-      4.'2.fc7 
+          32.217 

t  From  July  i 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


CRoas 

TKamc  FOR  WEEK. 

OROaS  TRAFnC  TO  0*T«. 

MAHB. 

Week 
ending 

Amount. 

In.  or  Dec. 
onlastyear. 

J4 

Amount. 

In.  or  Dec. 

onlastyear 

dols. 

dots. 

(lots.      1      dols. 

Canadian  Pacific 

Nov. 14 

2.486.000 

-f    378,000 

46223,0)0 

4-  4,i3i,ooa 

Denver  &  Rio  Grande 

..    14 

479.000 

-      3^,ooo 

9.5  ■8  I  u 

—      92,200 

Or.  Trk.  Main  Line.. 

>.    21 

£'5'.397 

4-     £'5,387 
+     ,£304 

£3,292,227 

4-  £370,413 
4-     £19.021 

Cana.la  Atlantic 

..    21 

«,9l8 

£'81,592 

Gr.  Trk.  Western     .. 
Do.  Det.,G.  H.&Mil 

.1    21 
.,    21 

fa4.442 
£'0,533 

+     £',!i' 
+        £900 

£539.581 
£196,188 

4-  £65.fo3 
4-     £29.930 

Louisville  &  Nashv'le 

..    14 

1,116,000 

—     39,ooo 

20,925,951 

4-      320.500 

Missouri  K.  &  Tesas. . 
National  of  Mexico  ., 

..    14 
>.    >4 

612,401 

1,200,000 

-  9'. 14) 

—  22.000 

Il,S4i,244 

4-        56,074 

Southern 

..    '4 

1,262.000 

4-      17.000 

( 

23,578,000 

4-      601,000 

..    '4 

553.OJO 

-      25,000 

— 

§  From  I 

St  July. 

MONTHLY    STATEiiBNTS. 


MBTT  EARNIHOS  FOR   liOMTH.       HBTT  EARMIMOS  TO  DATE. 


Month.    Amount. 


I.  or  Dec. 
I  last  year 


AS 


Amount. 


tiLarDec. 
on  Ust  year. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 

Cuba 

Do 

Denver  &  Rio        .. 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
New  York Cent.&H. 
New  VorK  Ont.  &  W 
Natl,  of  Mexico 
Norfolk  fit  Western 
Northern  Pacific 
Pennsylvania 
Philadelphia 
Reading 
Southern  Pacific  .. 
Southern 
Union  Pacific 
Wauash 


Sept.  ■ 

Oct. 

Sept. 


Aug. 
Sept. 

Aug. 

Sept. 
Aug. 
Sept. 
>ug. 
Ma,. 
Sept. 


Sept. 


dols. 
8.954,000 

580,400 
3,917.000 

259.823 

5l>,88l 

2,306,300 

5,094,000 

£201,850 

£5.700 

£26,400 

£ii,70J 
5,457,821 
4.751,000 
2.694.295 
9,521,081 

951.498 
2,364,000 
1 ,26^,000 
6.008,000 
13.763,658 

441.3" 
1,276,963 
4,636.000 
1,639,00^ 

8,00,000 

2.583..)0> 


dols. 
114,003 
99.9* 
6,000 
68.942 
23.701 
48,^89 
18,000 
£0,950 
£2,200 
£200 
£4,100 
I29.to7 
140,000 
40,211 
394.974 
19,918 
339,000 
161,000 
610,000 
3'i5.355 
12893, 
'O4.055 
idi.oo 
115,000 

2It,000 
156  OOJ 


dols. 

25.84),2S5 

1,776,100 

11,696,000 

780,275 

16^,419 

6,172,100 

10,381,757 

£5'>4.40J 

£12,700 

£71,950 

£«,35 

'0,585.533 

7.229.9J3 

18.315.356 

1,-84,010 

4,3'!,7I3 
16,704,852 
26,484,7'4 
4  84J,23J 
3.492.050 


1,528.885 


'  oross earnings,      t  Surplus, 


November  25,   191 1. 


Cbe  3nv€6tor6'  TRevlew. 


753 


COMPANY    MEETINGS. 

ANGLO-EGYPTIAN    BANK. 

The  ordinary  general  meeting   of  the  Anglo-Egyptian   Bank, 
Limited,  was  held  on  Tuesday  at  27,  Clement's  Lane,  E.G. 

The  Chairman  (Mr.  H.  A.  Richardson)  said  that  a  good  deal 
had  happened  to   disturb  the  financial   and  commercial  world 
since   they   la.st    met.      There   had   been  the   Morocco   question, 
now   at   last  happily   settled  ;   then    there  had   been  the  seizure 
of   Tripoli,    and   the   revolution   in    China,    the    is.sucs   of  both 
of  which  still  hung  in  the  balance.     In  England  we  had  seen 
a  great  deal  of  industrial  unrest,  with  threats  of  universal  strikes 
looming  in  front  of  us ;  we  had  also  seen  the  failure  of  the  old 
Birkbeck  Bank,  largely  owing  to  the  depreciation  of  our  national 
securities,  and  the  failure  of  the   oldest  English  Egyptian  bank, 
followed  by  t-hat  of  an  old  and  well-known  firm,  Zervudachi  et 
Fils.     This  had  greatly  disturbed  Egyptian  credit  in  the  mean- 
time, and,  like  the  collapse  of  the  land  boom  in  1907,  threatened 
to   put   back   for  a   while   the   clock   of  the   country's   progress, 
which  the   good  cotton    crop   of   last  season   had  gone   a  long 
way  to  assure.     These  failures,   however,  were  probably  both 
due  to  bad  business  in  the  past,  rather  than  to  recent  losses, 
and   should   not  have   a   permanent   effect   on  the   trade   of  the 
country,    which  had  been   sound.     The  Anglo- Egyptian   Bank 
was  practically  unaffected  by  these  failures.     They  had  a  claim 
on  the  Bank  of  Egypt  for  /.'io,ooo,  half  of  which  would  be  paid 
this  week,  and  it  would  probably  be  only  a  question   of  time 
for    the    balance   to    be    recovered.      They   had    an    acceptance 
account  with  Zervudachi  et  Fils,  but  were  well  covered  with 
first-class  securities,   and  there  need  be  no  fear  of  loss  on  this 
account.    There  has  been  a  record  cotton  crop  of  over  yi  million 
cantars,  a  good  half  million   over  the  previous  maximum,   and 
it  was  practically  all  sold  at  high  prices  by  the  cultivators,  who 
must   have   realised  for   their  crop   between    10   and   15   millions 
sterling  more  than  they  did  in  the   previous  year.     There  was 
also  a  record  import  of  gold— 13  millions— to  move  the  crop, 
and  five  millions  remained  in  the  country,  an  amount  which 
had    only   been   equalled   once    in    his   memory.      The   country, 
therefore,    had    done    extremely    well,    and    was     intrinsically 
sounder  than  it  was  a  year  ago.     Although  thi'  fellaheen  did 
so  well,  there  was  greater    difficulty    than    usual    in    collecting 
money  from  them.     They  apparently  preferred  to  replenish  their 
hoards  rather  than  pay  their  debts.     As  might  be  expected,  the 
imports  of  merchandise   into   Egypt  largely  increased.     From 
January   i  to  the  end   of  August  tliey  were  three  millions  in 
excess   of   the   previous   year.      The   political   situation   had   de- 
cidedly improved.     In  the  firm  hands  of  Lord  Kitchener  they 
might  feel  secure  agains-t  the  return  of  the  unrest  which  was 
so  prevalent  a  short  time  ago.     Turning  to  the  accounts,  they 
had  to  go  back  to  1907  to  find  such  good  results  as  those  shown 
on  the  present  occasion.     The  se"urities  now  held  by  the  bank 
were  all  gilt-edged  ;  to  the  extent  of  about  one-half  they  were 
redeemable   within    a'  few   years,    the    remainder    having    been 
written  down  below  the  market  value  on  August  31st.     As  far 
as  he  knew,   every   account   of  a   doubtful   or  dormant  nature 
had  been  very  fully  provided  for.     The  bank  had  made  ;^io,ooo 
more  than   in  the   previous  year,   at   a   cost  of  only  ^^2,000   in 
increased   expen.ses.     'With   regard    to   the   current   year,   while 
there  was  certainly  no  ground  for  exuberant  optimism,  he  would 
deprecate  undue  pessimism.     The  cotton  crop  had,   no  doubt, 
suffered  damfge  to  some  extent  by  worm,  "and  was  estimated 
at   6J  to  6^   million   cantars.      Prices   were   about  20   per  cent, 
lower,   and  the   extravagant   profits  of  last   year  could  not  be 
repeated.     The  bank  was  doing  less  business,  but  he  believed 
that   what   they   were    doing   was    thoroughly   good,    and    when 
they  met  again,  he  had  little  doubt  that  the  directors  would  be 
able  to  give  the  shareholders  a  sufficiently  satisfactory  account 
of  their  stewardship.     The  bank  was  never  in  a  sounder  position 
th.^n  it  was  to-day. 

Mr.  Thomas  tJsborne  seconded  the  motion,  which  was  unani- 
mously agreed  to. 


ARGENTINE      NAVIGATION      CO-     (NICOLAS 
MIHANOVICH)- 

The  second  ordinary  general  meeting  of  the  Argentine  Navi- 
gation Co.  (Nicolas  Mihanovich),  Ltd.,  was  held  on  Wednesday 
At  Winchester  House,  Old  lircnd  Street,  E.C.,  Mr.  John  C. 
Gibson  (deputy-chairman)  presiding. 

The  Secretary  (Mr.  Henry  E.  Powell-Jones)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  After  making  allowances  for  reserves, 
the  directors  are  in  the  position  of  being  able  to  recommend  a 
dividend  of  10  per  cent,  for  the  year  on  the  preference  shares, 
and  of  9  per  cent,  on  the  ordinary  shares.  Our  nett  trading 
profits  increased  during  the  past  year  by  28  per  cent.  This 
marked  improvement  is  nearly  wholly  attributable  to  the  in- 
crease in  freight  and  passengers  carried,  and  shows,  therefore, 
an  encouraging  expansion  of  the  main  sources  of  our  revenue. 
Vou  may  remember  that  last  year  I  referred  to  the  prospects  for 
the  future  of  cur  service  on  the  south  coast.  The  past  twelve 
months  h.ave  amply  justified  that  outlook,  for  this  branch  of 
our  business  has  increased  in  a  very  marked  degree,  both  in 
passengers  and  freight.  In  fact,  the  demands  on  us  were  such 
that  it  was  found  necessary  to  purchase  a  steamer  on  this  side 
and  to  send  her  out  at  once.  The  poor  results  of  the  last  grain 
harvest  in  Argentina,  particularly  the  maize  crop,  affected  us 
to  no  appreciable  extent.  The  present  harvest  promises  to  be 
abundant,  and,  if  it  reaches  cutting  undamaged,  will  provide  a 


movement  on  the  railways  and  at  the  ports  not  hitherto  seen 
in  that  country.     The  new  law  passed   by   Argentina  for  the 
protection  of  its  coasting  trade  has  been  put  into  force.     Apart 
from  the  bounties  which  the  law  authorises  the  executive  power 
to  grant  to  vessels  on  the  coast  trade  outside  the  River  Plate, 
the  Commission   has  urged  the  convenience  of  adding    to    the 
other  facilities  accorded  by  the  law  the  elimination  of  the  fees  to 
which  goods  are  subjected,  thus  placing  the  water  service  on  a 
similar  footing  to  that  of  land  transport.     Since  last  we  met  wo 
have  added  considerably  to  our  fleet.     \ou  will  remember  that 
last  year  I   advised  you   we  had   placed  orders  for  increasing 
our  tonnage,  and  that  to  cover  the  cost  the  directors  proposed 
to  issue  the  balance  of  debentures,   namely,   ^300,000.     These 
debentures   have  been  issued,  and  with  the  proceeds    we    have 
built,   in  addition  to  the  cargo  boat  bought   and  sent  out,   to 
which  I  have  previously  referred,  two  Large  passenger  steamers 
for  the  river  service  with  ample  modern  cabin  accommodation, 
a  combined  cargo  and  passenger  steamer  for  the  South  Coast 
trade,   four  powerful  tugs,   and  a  number    of    large   lighters, 
barges,  &c. — in  all,  some  thirty  vessels,  between  large  steamers 
and  small  craft.     This  company  is  showing  itself  a  prosperous 
one ;   we  wish  you  to  regard   it  as  a   progressive    one.       The 
country  where  we  are  working  has  3,000  miles  of  river  available 
for  navigation  and  2,000  miles  of  sea  coast,  and  wherever  there 
is  business  to  be  done  on  that  great  extent  of  waterway  you  will 
see  the  Mihanovich  house  flag.    You  may  expect  me  to  say  some- 
thing   about  prospects   for  the  current  year,   and   particularly 
with  regard  to  the  coming  grain  crop.     I  cannot  do  better  than 
quote  the  words  of  our  manager,  Mr.  Pedro  Mihanovich,  in  a 
recent  report   from  him.     "  The  greatest  harvest  yet  known  in 
the  Argentine   Republic,"  he   writes,    "  should  assure   a   good 
economic  year  to  the  company."     There  is  more  likelihood  every 
day  of  that   harvest   being   secured,    for   we   are   getting   well 
through  the  period  of  spring  frosts  without  any  disheartening 
news  having  been  cabled.     In  fact,  harvesting  in  the  north  is 
not  so  far  off,  and   I   may   say  that  cables  just  to  hand  say 

Crops  looking  superb." 
.    Baron  F.  A.  D'Erlanger  seconded  the  resolution,  which  was 
■unanimously  agreed  to,  and  the  proposed  dividends  were  also 
approved. 

A  resolution  increasing  the  capital  of  the  company  by  the 
creation  and  issue  of  ;^2oo,ooo  new  ordinary  shares  of  Xi  each 
was  unanimously  agreed  to. 


DAGGAFONTEIN    GOLD    MINING. 

The  tenth  ordinary  general  meeUng  of  the  Daggafontein  Gold 

Mining  Co.,  Limited,  was  held  on  Thursday  at  Egypt  House 

New  Broad  Street,  Mr.  Bryson  Buter  (the  chairman)  presiding. 

The  Secretary  (Mr.  W.  L.   Castleden)  having  read  the  notice 

convening  the  meeting  and  the  report  of  the  auditors, 

Ihe  Chairman,   after  referring  to  the   accounts,   said:    Prac- 
'tically  the  whole  of  the  expenditure  in  connection  with  the  sink- 
ing  of  No.  I   shaft,  upon  which  we  are  now  engaged,  has  been 
incurred  during  the  period  of  these  accounts,   and   since   that 
date.     Consequently  the  period  has  been  one  of  heavy  expendi- 
ture, embracing  not  only  the  whole  equipment  and  the  build- 
ings which  IS  was  necessary  to  erect,  but,  moreover,   the  first 
262  ft.  of  the  shaft  itself,  the  footage  cost  of  which  in  its  initial 
stages  IS  invariably  high  in  this  district.     The  accounts  show 
you  that  the  expenditure  aihounted  to  ^78,283,  of  which  machi- 
nery  and   plant,    buildings,    and   surface   works    accounted   for 
£SS'0S9,   while   on   the   actual     shaft-sinking    it    amounted    to 
jf22,623.     It  was  not  until  November,  1910,  that  we  were  able 
to  resume  shaft-sinking,  and  the  progress  between  that  date  and 
June  30  last  was  slow.    This  arose  from  the  nature  of  the  forma- 
tion through  which  we  were  passing,  which  consisted  of  decom- 
posed dolerite,  dolomite  and  chert  bands,  and  syenite.     Sinking 
through  this  horizon  has  given  rise  to  similar  troubles  in  almost 
every  shaft  sunk  in  this  district,  involving  slow  progress  and  a 
heavy  footage  expenditure.   We   were   fortunate   in   being  able 
to  obtain  the  benefit  of  the  experience   on  other  properties  in 
similar  difficulties  to  guide  us.     Up  to  this  time  the  quantity 
of  water  handled   in  the   shaft  had   been   increasing,   reaching 
a    maximum    quantity    of,    approximately,    24,000    gallons    per 
hour— a  quantity,  however,  which,  even  with  the  equipment  then 
installed,  was  successfully  handled.     We  arrived  at  the  end  of 
the  financial  year— June  30— with  the  shaft  at  a  depth  of  262  ft. 
It  would  be  ra.sh  on  my  part  were  I  to  assume  that  we  are  past 
all  danger  of  a  heavier  inflow  of  water  than  we  have  met ;  but, 
with  the  completion  of  the  main  winder,  our  equipment  is  now- 
capable  of  handling  nearly  three  times  the  maximum  quantity 
of  water  which  we  have  hitherto  experienced.     By  cable  from 
Johannesburg  we  learn  that  on  the  20th  instant  the  shaft  had 
reached  a  depth  of  538  ft.,  and,  the  cable  adds,  "Water  giving 
no    trouble ;     everything   working    satisfactorily ;     main   winder 
engine  erection  completed."     From  the  balance-sheet  you  will 
see  that  the  available  resources  of  the  company  at  the  close  of 
the  financial  year  under  review  were,  approximately,  ^f  100,000. 
I  am  glad  to  say  that  the  great  bulk  of  the  necessary  outlay  on 
equipment  and  buildings  is  included  in  that  expenditure,   and 
if  the  conditions  encountered  from  this  date  are  of  a  normal 
character,  we  look  to  being  able  to  keen  our  expenditure  down 
to  little  more  than  what  is  involved  by  the  shaft  footage.     On 
no  part  of  the  Rand  has  there  been  greater  activity  during  the 
past  year  than  on  the  mining  area  situ.ifed  to  the  north  and  east 
of  Apex.     Already  the  Brakpan  mine  has  joined  the  producing 
group    and  very  shortly  the  Apex,  Benoni,  and  Modder  B  will 
also  do  so,  and  there  is  no  doubt  that  the  great  new  develop- 
ments of  the  Rand  for  the  next  few  years  will  be  in  this  area. 
Despite  trying  market  conditions,  which  affect  the  provision  of 
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capital  required  from  time  to  lime,  and  labour  shortage,  tie 
•work  in  operation  there  is  on  a  very  large  scale,  and,  w.th  addi- 
iional  properties  reaching  the  producing  stage  from  time  to 
time  it  will  not  be  long  before  your  company  s  property  will 
be  linked  up  to  the  long  chain  of  mines  which  reaches  to  Rand- 
fontein  on  the  west.  Meantime,  the  efforts  of  your  directors 
are  concentrated  on  the  successful  sinking  of  the  No.  i  shaft 
with  the  resources  at  our  command,  and  I  would  only  say  that 
if  these  resources  should  be  strained  in  attaining  this  object,  I 
.entertain  little  doubt  that  the  vendor  company,  which  has  so 
much  at  stake  in  the  successful  development  of  the  Daggafon- 
tein  area,  will  see  that  such  amount  of  additional  working 
capital  as  may  be  necessary  will  be  furnished  to  us. 

Mr.  W.  E.  Lawson  Johnston  seconded  the  resolution,  which 
,'was  carried  unanimously. 

MINING     RETURNS. 

Anglo-French  (Transvaal)  Navigation  Coal.— Output,  19,373 
tons;  profit,  £(>oi.     Sept.  output,  18,799  tons;  profit,  £86^. 

Botallack.— 1,798  tons  produced  9  tons  6  dwts.  3  qrs.  23  lbs.  black 
tin;  value,  /i,035. 

Brilliant.— Clean  up  from  495  tons  gave  /2,ooo. 
Brilliant  Extended.— Crushed   2,040  tons  for  £^,^^(>  ;  cyanide, 
.^1,370. 

Broken  Hill  Proprietary. — Output,  including  products  from  ores 
purchased :— Refinery   products :  Gold,  885  ozs.  ;    silver,  285,604 
ozs. ;  soft  lead,  6,034  tons ;  antimonial  lead,  42  tons  ;  zinc  concen- 
trates produced  7,800  tons,  containing  92,338  ozs. silver;  soft  lead, 
506 tons;  and  3,435  tons  zinc. 
Camp  Bird. — Total  nett  profit  for  past  month,  £^\,2\t. 
ChiUagoe. — Treated  4,335  tons  of  ore,  producing  178  tons  blister 
•copper  containing  175  tons  copper,  10,537  ozs.  silver,  and  206  ozs. 
;  gold. 

Chinese  Engineering.- Output  of  coal  (or  week  iSth  inst., 
27,000  tons;  sales,  27,000  tons  ;   consumption,  1,000  tons. 

Cobalt  Town  Site  Silver. — Value  qf  production,  $9,100;  operat- 
ing expensei,  $3,900. 

Esperanza. — Crushed  24,799  tons  dry  ore;  produced,  $135,538; 
'total  receipts,  $135,885  ;  profit,  ;f3.43i. 

Forbes  Rhodesia. — Sheba  Bongola— 370  tons,  113  ozs.  ;  cyanide, 
JO  ozs.;  I.X.L. — 622  tons,  221  ozs. 

Jumbo. — 3,600  tons,  834  ozs.  ;  concentrates,  369  ozs. ;  slimes, 
194  ozs. ;  profit,  £\,\-ji. 

Lena.^Abstract  from  report  from  Lenskoie,  covering  the  period 
from  Oct.  I   to  Oct.  22  : — Gravel  drift  mined  and  hoisted  47,220 
<;ubic  yards.    Gravel  washed,  1,664  cubic  yards.     Gold  produced 
•equivalent  to  1,141  ozs.  ;  value,  ^4,288. 

Lonely  Reef.  — 2,587  toes,  2,490  ozs.;  value,  ^£10,468;  accumu- 
'lated  slimes  produced  88  ozs.  ;  total  value,  £i.ofi\%. 
Matabele  Queen's. — 543  ozs.  from  1,254  tons. 
Mines  of  America. — Nett  earnings  for  Sept.  of  three  subsidiary 
companies :  Creston-Colorada  and  La  Dura  Mining  and  Milling, 
$7,500;    El  Rayo,    $33,362;    Dolores,   $38,231— making    total  of 
•$79.093- 

New  Ravenswood. — Crushed  1,425  tons  ore,  value  ;f  2,853 ;  163 
tons  concentrates  produced,  value  ;f  1,792  ;  from  tailings  treatment 
plant,  58  tons  concentrates  produced,  value  £t^i. 

North  Broken  Hill  — Treated  5,320  tons  crude  ore.  assaying  15.9 
per  cent,  lead  and  6.7  ozs.   silver  per  ton,  producing  922   tons 
concentrates,  containing  645  tons  17  cwts.  lead  and  19,639  ozs. 
-  silver. 

Oroville  Dredging. —Week  Oct.  21,  $7,783  ;  Oct.  28,  $5,664. 
Ouro  Preto.— 5,200  tons,  1,985  ozs;  value,  ^7, 940. 
Poderosa. — Shipment,  650  tons  of  ore.  assaying   19.50  per  cent, 
copper. 
Rayfield  Syndicate.— Output  for  four  weeks,  Nov.  18,  31  tons. 
Rhodesian  Corp.— 1,190  tons,  302  ozs. ;  cyanide,  62  ozs. ;  value, 
/1.290. 

South  Utah. — 19,299  tons  produced  1,650  tons  concentrates, 
averaging  8.29  per  cent,  copper.  Shipped  201  tons  crude  ore, 
averaging  13.41  per  cent,  copper.  Total  production  for  month, 
326,578  lbs.  copper,  of  134  ozs.  gold,  and  2,719  ozs.  silver. 

Stratton's  Independence.  —  Production  2,714  tons,  averaging 
17  dwts.  14  grains  per  ton.  Low  grade  mine  and  dump  ore  milled 
JO,3oo  tons;  net  profit,  $14,385. 

Surprise.- 384  ozs.  from  2,800  Ions. 
Utah  Copper.— Output  of  copper  8,660,729  lbs. 
Victoria  Proprietary.- 398    ozs.    from     1,594    'o°s  ■     tributors, 
39  ozs.  from  154  tons;  total,  437  ozs. 

V\/illoughby's  Consolidated.— Mines  leased,  1,235  ozs.  from  4.486 
tons;  Eiffel  Blue,  532  ozs.  from  1,395  tons;  Eileen  Alannah, 
635  ozs.  from  1,417  tons  ;  Blanket,  99  ozs.  from  accumulated  sands  ; 
'total,  2,501  ozs.  from  7,298  tons. 


Provincial  Tramways  Co.,  LTD.-Nett  revenue  for  the  year 
closed  September  30  lasit  was  ^£3,004  up  at  ;£36,459-      This  was 

!,  ^u""!.*/™""  ^^  ^"^'^l  companies  embraced  in  this  trust, 
.and  the  balance  brought  forward  was  ^£145  better  at  /2,832. 
Other  credits  and  receipts  brought  the  total  revenue  up  to 
^,40,924,  which  is  ;£3,ii8  be.tter,  and  the  directors  write  /coo 
off  expenses  of  the  debenture  issue,  leaving  ^3,000  still  to  pay 
off  in  future  years.  They  also  put  asidi  /lo.ooo  to  reserve 
and  deprecia  ion  account  against  /8,ooo  a  year  ago,  and  pay 
a  finaJ    dividend  of   lod.    per   share   c  1  the    ordiSa^y  shared, 

for  th'^'v^^       T^^''-  '"'"^  •^'"<^^"<i>  ''=■  6d.  or  7K  per  cent! 
for  the  year.     This  ,s  an  increase  of  id.  on  the  previous  year's 

fn™f;i      v^i^  ^^''"'t  °f  ^3,355  will  then  remain  to  be  carried 
iorward.     Nothing  in  the  balance-sheet  calls  for  notice. 


Replies  to  Jnquiries  about 
Stocks  and  S^^^^^' 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms: — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea,  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  ".\n8wers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

Telegrams  advising  about  new  securities  cost  Half^a- 
Crown  each,  plus  cost  of  me  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half'a*Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    A[OTICES. 

CI)C  InUCStOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year      -        •        -    £1  Is  Od.         Six  Months    ■    lis. 
Three  Months    -    3s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6id.  Abroad.  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  18s.  3d.  post 
free. 

Cheques  and  P.O.  Drafu  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  coat' 
municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


NOTICE. 


THE  GAPE  COPPER  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  a  Meeting  of  the 
Directors  of  this  Company  held  to-day,  it  was  resolved — 

•'  That  a  dividend  of  Is.  6d.  per  Share,  free  of  Income 
Tax,  be  and  is  hereby  declared  on  the  Cumulative 
Preference  and  Ordinary  Shares,  payable  on  the  1st  day  of 
January,  1912,  to  the  Shareholders  on  the  Books  of  the 
Company  on  the  1st  of  December,  1911,  and  that  the 
Transfer  Books  be  closed  during  the  said  1st  of  December, 
1911." 

Holders  of  Share  Warrants  to  bearer  are  informed  that 
Preference  Coupons  No.  39  and  Ordinary  Coupons  No.  50  will  be 
paid  at  the  above  rate,  free  of  Income  Tax,  on  presentation  at  the 
Company's  Office. 

By  order  of  the  Board, 

P.  J.  FRANKS.  Secretary. 
9,  Queen  Street  Place,  London,  E.C. 
22nd  November,  1911. 
N.B. — Warrants  for  the  Dividend  will  be  sent  by  post  to  the 
Shareholders  at  their  registered  addresses. 


November  ^5,  191 1. 
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NOTICES. 


THE  RIO  DE  JANEIRO  TRAMWAY,   LIGHT 
AND  POWER  COMPANY,  LIMITED. 

(Incorporated  under  the  Laws  of  Canada.) 

HEAD  OFFICE— 9,  Toronto  Street,  Toronto,  Canada. 
LONDON  OFFICE— 34,   Bishopsgate,  London,   E.C. 

NOTICE  IS  HEREBY  GIVEN  that  a  Special  General 
MEETING  of  the  Shareholders  of  the  Rio  de  Janeiro  Tramway, 
Light  and  Power  Company,  Limited,  will  be  HELD  at  Toronto 
Railway  Chambers,  in  the  City  of  Toronto,  CANADA,  on  the  8th 
DECEMBER,  1911,  at  the  hour  of  12  o'clock  no<m,  for  the 
purpose  of  considering  and,  if  approved,  of  confirming  and  sanction- 
ing a  Bye-law  of  the  Company,  passed  bv  the  Directors,  to  increase 
the  Capital  Stock  of  the  Company  from'  $40,000,000  to  850,000,000 
by  the  issue  of  one  hundred  thousand  additional  Shares  of  $100 
each. 

Holders  of  Share  Warrants  may  deposit  the  same  with  the 
following  Banks  :  — 

BRUSSELS — Banque  de  Paris  et  des  Pays-Bas  ; 
•  Caisse  Gdndrale  de  Reports  et  de  Depots  ; 
Banque  Internationale  de  Bru.xelles  ; 
Banque  d'Outremer  ; 
Banque  Nagelmackers  Fils  &  Co.  ; 
Deutsche  Bank. 
ANTWERP — Banque   de  Reports  de   Fends  Publics   et   de 

Depots. 
LIEGE — Banque  Nagelmackers  Fils  &  Co  ; 
Banque  Lidgeoise  ; 
the   depositories  named   by   the   Directors   for   the   purpose,    and 
receive  certificates  entitling  them  to  vote   at  the  said  Meeting,  in 
person  or  by  pro.xy,  pursuant  to  the  Bye-laws  of  the  Company  in 
that  behalf. 

By  Order  of  the  Board, 

J.     M.     SMITH,   Secretary. 
Toronto,  Canada,  November  17th,  1911. 


THE  RIO   DE  JANEIRO  TRAMWAY,  LIGHT 
AND  POWER  COMPANY,  LIMITED. 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada.) 

To  the  Shareholders  of  the  Rio  de  Janeiro  Tramway,  Light  and 
Power  Company,   Limited. 

Dear  Sir,  or  Madam, — Referring  to  the  notice  convening  a 
Meet  ng  of  the  Shareholders  of  the  Company  for  the  purpose  of 
authorising  the  increase  of  the  Share  Capital  of  the  Company,  the 
Board  of  Directors  take  this  opportunity  of  bringing  to  your 
attention  the  development  and  growth  of  the  Company's  business, 
which  calls  for  the  increase  referred  to  and  the  investment  of 
further  capital  in  the  undertaking. 

As  will  be  seen  from  tne  monthly  earnings  of  tlie  Companv,  the 
business  in  every  department  is  growing  in  a  rapid  and  satisfactory 
manner,  and  it  is  necessary  that  provision  be  made  to  cope  with 
such  development. 

The  facilities  offered  to  the  public  by  the  extension  of  the 
Tramways  and  the  supply  of  electricity  for  lighting  and  power  to 
the  suburban  sections  of  the  City  have  encouraged  their  growth  to 
a  very  considerable  extent,  and  the  population  is  rapidly 
increasing. 

The  facilities  referred  to  have  also  encouraged  the  establishment 
in  the  outlying  districts  of  the  City  of  industrial  undertakings, 
which  will  consume  a  large  amount  of  power. 

These  extensions  of  the  Tramway,  Light  and  Power  services 
will  require  for  several  years  to  come  a  large  outlay  for  track, 
overhead  and  underground  canalisations  tmd  for  equipment  and 
additional  rolling  stock. 

The  new  Gas  Works,  which  are  practically  completed,  have 
enabled  the  Company  to  energetically  exploit  the  use  of  gas  for 
cooking  and  heating,  with  considerable  success,  as  the  use  of  gas 
for  such  purposes,  on  account  of  the  climatic  conditions,  is  proving 
very  popular  with  the  public.  The  development  and  growth  of 
this  business  will  necessitate  considerable  extensions  of  the  gas 
canalisations,  not  only  in  the  City,  but  also  to  the  suburbs. 

The  Company  has  also  purchased  the  Jacirepagua  Tramway 
Lines,  which  extend  from  the  terminus  o  the  Cciscadura  Line  of 
the  Company  to  a  distance  of  eleven  miles  into  the  Federal 
District  and  should  prove  a  very  profitable  business  in  itself,  in 
addition  to  becoming  a  valuable  feeder  to  the  existing  Tramway 
system  of  the  Company.  The  line  is  being  equipped  by  the 
Company  for  electrical  operation. 

The  Company  has  also  acquired  the  Interurban  Telephone 
Company,  which  at  present  is  operating  in  the  City  of  Nictheroy, 
the  Capital  of  the  State  of  Rio  de  Janeiro,  and  has  direct  com- 
munication with  the  Company's  telephone  system  in  Rio  de 
Janeiro  by  means  of  a  submarine  cable  across  the  Bay.  The 
Interurban  Telephone  Company  holds  a  concession  runnmg  until 
1959,  and  whicli  is  exclusive  until  1929,  for  the  exploitation  of  the 
telephone  throughout  the  State  of  Rio  de  Janeiro.  It  has  already 
constructed  a  lon^-distance  li»e  to  Petropolis,  and  is  making 
extensions  to  other  important  centres  in  the  State.  The  accjuisition 
of  this  telephone  system  should  add  materially  to  the  earnings  of 
the  Telephone  Department. 


Owing  to  the  growth  of  the  Company's  business,  the  present 
consumption  of  power  has  necessitated  an  increase  in  the  Rio  das 
Lages  Power  Station,  and  work  is  now  under  way  for  the  installa- 
tion of  two  additional  generators  of  16,000  h.p.  each,  but  even  this 
increase  will  not  be  sufficient  to  meet  the  power  requirements 
within  a  few  years,  and  consequently  the  Company  proposes  to 
divert  into  the  basin  of  the  Rio  das  Lages  the  flood  waters  of  the 
River  Pirahy,  for  which  it  liolds  a  concession  from  the  State  of 
Rio  de  Janeiro  under  a  contract  made  with  the  State  in  1906. 
This  diversion  will  provide  an  additional  supply  of  water  sufficient 
to  develop  50,000  li.p..  wliich  will  enable  the  capacity  of  the  power 
station  at  Rio  das  Lages  to  be  increased  to  100,000  h.p,  when 
growth  of  the  business  requires  it.  The  work  of  construction  on 
the  tunnel  and  canal  required  for  the  diversion  has  already  been 
commenced,  and  will  be  completed  as  soon  as  possible. 

The  Board  consider  it  advisable,  in  order  to  provide  for  the 
capital  expenditure  which  will  be  required  to  meet  the  expansion 
and  extension  of  the  busine.ss  for.several  years  to  come,  to  increa.se 
the  Share  Capital  of  the  Coinpany  by  $10,000,000,  of  which 
$5,000,000  should  be  issued  now  and  the  proceeds  applied  for  the 
purposes  of  the  Company's  business,  including  the  various  works 
and  extensions  above  referred  to.  The  expenditure  of  this  money, 
together  with  the  large  expenditure  already  incurred  for  renewals 
and  distribution,  will  put  the  Company  in  a  very  strong  position 
for  the  future  development  of  its  business,  as  by  completely 
covering  the  fiel<l  for  the  distribution  of  power  and  light,  the 
Company  will  be  in  a  position  to  meet  all  possible  demands  as 
they  arise. 

The  nett  earnings  from  operation  for  the  first  nine  months  of  the 
present  year  amounted  to  /1, 018, 366,  being  an  increase  of 
/213,332  over  the  nett  earnings  for  the  same  period  in  1910,  and 
the  Board  anticipate  that  after  the  further  expenditure  contem- 
plated, and  with  the  continued  growth  and  development  of  the 
City,  the  earnings  will  continue  to  show  very  satisfactory 
increases. 

On  the  increa.se  of  the  Share  Capital  being  authorised,  as  above- 
mentioned,  the  portion  now  proposed  to  be  issued  will  be  offered 
to  Shareliolders  for  subscription  pro  rata  to  their  holdings. 
Yours  faithfully, 
For  the  Rio  de  Janeiro  Tramway,  Light  and 
Power  Co.,  Ltd., 

J.   M     SMITH,   Secretary. 

Toronto,   Ontario,  Canada, 

17th  November,  1911. ^^^^ 

•ntxe:     S170CK    e:3CCX«a.i«oe:. 

NOTICE, 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  theT  own  Princi,^als.  Persons  who 
advertise  as  Brol<ers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  ate  required  to  use  such  a  form  as  will  provide  tliat  the  words  "  Member 
of  the  Stock  Exchanue,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  E.\change  who  are  Sto  k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to  „„ 

EDWARD    S.\TTERTHWA1TE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
ComioittP'^  Knom.  The  Stock  Exchange,  London. 

IMPERIAL  JAPANESE    GOVERNMENT  FIVE 

PER  CENT.  INTERNAL  BONDS  (SPECIAL)  MARKS 

0  AND  WA. 


The  Yokohama  Specie  Bank,  Limited,  announce  that  they  have 
received  telegiaphic  advice  from  Japan  to  the  effect  that  a  drawing 
of  Yen  20,000,000  of  the  above  Bonds  took  place  on  the  15th  inst. 
A  list  of  the  numbeis  of  the  Bonds  drawn  may  be  obtained  at  the 
said  Bank  f  arly  in  December. 

For  the  Yokohama  Specie  Bank,  Limited, 

K.    TATSUMI, 

Manager. 
21st  November,  1911. 

MERSEY  DOCKS  AND  HARBOUR  BOARD. 

THE    MERSEY    DOCKS    AND    HARBOUR    BOARD   are 

prepared  to  receive  Loans  of  Money,  in  sums  to  he  agreed  upon, 
on  the  security  of  their  BONDS,  at  Interest  at  the  rate  of 
/4  Os.  Od.  per  centum,  per  annum,  payable  half-yearly,  for 
periods  of  Seven  years  and  upwards,  as  may  be  arranged. 

Communications  to  be  addressed  to  Richard  I.  Powell, 
Treasurer,  Dock  Office,  Liverpool. 

Mil  ES  KIRK  BURTON. 

General  Manager  and  Secretary. 
Dock  Office,  Liverpool,  November  16th.  1911. 
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ABRIDGED     PROSPECTUS. 

The  SUBSCRIPTION  LIST  will  CLOSE  on  at  before  TUESDAY,  aWh  Novmnber,  1911. 

zkomiifioisr   of  can^ada.. 

DRYDEN  TIMBER  AND    POWER  COMPANY,   LIMITED, 

OF     DRYDEN,    ONTARIO. 

(Incorporated  under  the  Laws  of  the  Province  of  Ontario,  Dominion  o:  Oanj^da.) 

CAPITAL $3,000,000 

Tn  'in 000  Shares  of  Common  Stock  of  $100  each.      OFFER  OF  £154,300  'being  the  approximate  equivalent  at  the  exchange  of 
in  ou.uuu  =.•«.»==  .i4.83  to  the  i,  of  $750,000' 

SIX    PER    CENT.     FIRST     MORTGAGE     SINKING     FUND    GOLD     BONDS 

Repayable  at  105  per  cent. 

Part    of   an    Authorised    Issue    of     9i,ooo,ooo    Similar    Bonds, 
A),  the  Price  of  9S  per  cent. 


The  Bonds  will  be  dated  ist  July,  1911,  and  will  manire  jst  July,  ijp?- 
They  wiJI  be  issued  to  Bearer  in  denominations  of  A500,  £100,  and  £zo 
each  with  half-yearly  Interest  Coupons  attached  due  isi  January  and  ist 
Julv  in  each  yea-,  and  will  be  payable  both  as  to  principal  and  interest  at 
the'  Offices  of  the  Union  Bank  of  Canada,  London,  England,  in  sterling,  or, 
at  the  option  of  the  holder,  in  Toronto  or  Montreal,  at  the  fixed  exchange 
of  $4  86  to  the  £,  or  in  Brussels  or  Geneva,  at  Banks  to  be  designated,  in 
francs  at  the  exchange  of  the  day  on  London.  The  Bonds  will  contain 
provisions  for  registration  as  regards  principal  at  the  option  of  the  holder 
at  the  Offices  of  the  Union  Trust  Company,  Limited  (of  Canada),  75  Lom- 
bartl  street,  London,  E.C.  ,  .     ,  ,    ,      ».   •        t-       . 

The  Bonds  will  be  secured  by  a  Trust  Deed  in  favour  of  the  Union  I  rust 
Company,  constituting  a  First  Mortgage  upon  the  Company  s  real  estate, 
timber,  leases,  mills,  buildings,  fixed  plant,  and  machinery,  water^  rig-hts, 
franchises  and  concessions,  and  a  Soating  charge  on  the  Company  s  other 
assets  and  undertaking. 

A  Sinking  Fund  for  the  redemption  of  the  Bonds  will,  pursuant  to  tlie 
provisions  of  the  Trust  Deed,  be  established  by  payment  to  the  Trustee,  in 
the  year  1917  and  in  each  subsequent  year,  of  the  sum  of  $;.oo  out  of  the 
proceeds  of  sale  cl  each  cord  of  timber  sold  by  the  Company  in  such  year 
in  the  shape  of  'umber  or  pulp,  until  the  sum  so  paid  in  such  year  equals 
IS  per  cent  of  the  total  amount  of  the  Bonds  which  may  for  the  time  being 
have  been  issued,  the  Company  undertaking  that  in  any  case  the  sum  paia 
during  each  completed  period  of  three  years  shall  amount  to  not  less  than 
30  per  cent  of  the  total  amount  of  such  Bonds.  The  Sinking  Fund  will  be 
applied  in  the  purchase  of  Bonds  at  a  price  under  105  per  cent,  of  their 
face  value  and  accrued  interest  or  in  their  redemption  by  annual  drawings 
at  that  price.  The  Company  also  reserves  to  itself  the  right  to  redeem  all 
or  any  of  the  Bonds  at  the  price  of  105  per  cent,  and  accrued  interest  on 
the  1st  January,  1913,  or  any  subsequent  interest  date,  on  six  months' 
notice. 


THE  UNION  BANK  OF  CANADA,  51  Threadneedle  street.  E.G.,  are 
authorised  by  the  Financial  Securities  Company  of  Canada.  Limited,  as 
representing  the  owners  of  the  Bonds,  to  offer  for  sale  the  abeve-mentioncd 
;£i54,3oo  Bonds  at  the  price  of  ^^95  per  cent., 

PAYABLE   AS  FOLLOWS;— 
per  cent,  on  Application  ; 
per  cent,  en  Allotment ; 

on  15th  January,  1912  ; 
19th  February,  1912. 


;£30 


per  cent. 
per  cent. 


£')S 


The  first  payment  of  interest,  calculated  from  the  due  dates  of  the  instal- 
ments, will  be  made  on  the  ist  day  of  July,  191a,  and  a  coupon  for  the 
amount  thereof  will  be  attached  to  the  Scrip  Certificates  to  Bearer,  which 
will  be  issued  in  exchange  for  the  Allotment  Letters  on  which  the  Allot- 
ment Money  has  been  pail. 

Payment  in  full  may  be  made  on  Allotment  or  on  the  i5tli  Jantiary.  191a, 
under  discount  at  4  per  cent,  per  annum. 

The  Company  was  incorporated  in  1910  to  acquire  and  develop  a  recently 
erected  lumber  mill  and  brick  yard,  together  with  real  estate,  and  a  tract 
of  timber  on  the  Wabigonn  Lake  and  River  on  the  main  line  of  the  Cana- 
dian Pacific  Railway  Company  between  Port  Arthur  and  Winnipeg ; 
further,  to^  erect  and  work  a  pulp  mill,  to  take  advantage  of  the  water 
power  available  for  the  development  of  the  business,  which  will  consist 
mainly  of  the  manufacture  of  lumber  and  sulphate  pulp,  and  of  bricks 
from  the  deposit  of  clay  and  sand  on  the  Company's  property. 

■The  net  earnings  of  the  Company,  after  completion  of  the  Mills  now 
under  construction,  are  estimated  by  the  President  at  over  $225,000  per 
annum,  or  more  than  five  times  the  amount  of  the  interest  on  the  present 
issue,  viz.,  $45,oco.  This  includes  estimated  earnings  of  about  $100,000 
i^"""/  operations  of  the  Sulphate  Pulp  Mill,  whereas  Mr  Beveridge  in 
the  letter  appearing  in  the  full  prospectus  estimates  those  earnings  at 
$180,000  in  the  event  of  the  output  being  sold  in  Western  Canada. 

The  money  received  from  the  present  issue  will,  after  repayment  of  the 
Boating  debt  of  about  $200,000,  be  devoted  to  improving  the  Brick  Plant, 
completing  the  new  30-ton  Sulphate  Pulp  Mill,  developing  the  water  power, 
and  to  the  provision  of  Working  Capital,  and  will  bring  the  total  value  of 
the  assets  on  the  basis  of  estimate  of  the  President  given  below  up  to 
$3,750,000,  with  no  outstanding  debt  {except  the  ordinary  current  trade 
debts),  other  than  the  present  issue  of  $750,000  Six  per  Cent.  Bonds. 
M7  S  Company  has  secured  the  services  as  Managing  Director  of  Mr  E. 
W.  Bonfield,  formerly  President  of  the  Illinois  Fibre  Box  Company  of 
Chicago     whose    experience    should    prove    of    great    value    to    the    business. 

Ir     T        °   ,?,^  i^^s.^'f  ■•>  considerable  interest   in  the  Company. 
y,^L  V"        ^'   °'"",'''  'V  P"-«ident  of  the  Company,  who  has  for  many 
mi,        \  """"'^d    with   the    lumber   and    pulp    business,    has    given    I 
\7.°\\.°l9"'  P'OP"""  of  the  Company,  from  which  the  following  extracts 


are  taken 
,  FIXED   ASSETS -The   properties    of   the   Dryd' 


en     Timber     and     Power 


Company  consist   of. 

fnliL^    21-year    Government    Lease,    dated    March.    1907    (renewable    for    a 

"l^.     :^r±t'.^^'^.t:^}^^^   Land.    tributaV  t^    the    Wablgoon 


Lakes,  comprising  about  391,860  acres 
equal   to   11858,340,000  feet. 
(2)  The    right 


-     .  goon 

estimated  to  contain  3,9161680  cords, 

(4)  .40   acres   of   Crown-granted   land,    50  acres    of   which    are   under   plow 


and  90  acres  are  pasturage 

.40'icreT   """'■    '"'"''"  ^'"^-    P*^"  ■"'"  ^'"  =""i   ''"">  lots, 

house,    icehouse,    boarding-house,    offic 


consisting    ot 


^'^"^^^^ott^ist^^^X;!^^ 


(8)  Brick-making  plant,  clay  pit,  sand  bank,   and  =0  acres  of  yard. 


(9)  Electric  plant,  lighting  town  of  Drj'den  and  Company's  property. 

On  the  basis  of  70  cents  per  cord  for  timber  I  consider  tnat  the  value  of 
the  real  estate,  growing  timber,  saw  mills,  water  power,  and  other  &jted 
assets  of  the  Company,   conservatively  estimated,  is  $3,300,000. 

The  present  Issue  of  $750,000  is  equal  to  onh'  8d  or  17  cents  per  cord  on 
the  estimated  amount  of  timber  held  by  the  Company. 

LIQUID  ASSETS. — Consisting  of  lumber,  logs,  bricks,  building  material, 
and  accounts  receivable,  steamer,  launch  scows,  horses,  logging  equipment, 
sleighs,  wagons,  estimated  to  be  of   the  value  of  $60,000 

MARKETS. — The  markets  for  Chemical  and  Ground  Wood  Pulp  are 
numerous,  and  the  piices  strenc  and  steadily  advancing.  The  Canadian 
Forests  must  supply  the  wood  pulp  for  the  North  American  Continent  in 
the  very  near  future. 

Government  records  show  that  the  use  of  Canadian  Spruce  in  Mills  of 
the  United  States  increased  99.6  per  cent,  from  1900  to  1908,  but  recent 
pulp  concessions  require  that  the  wood  be  manufactured  into  paper  in 
Canada.  This  feature  adds  great  value  to  the  concessions  ownea  by  this 
Company,  as  they  permit  the  manufacture  and  sale  of  pulp  for  which  the 
paper  mills  of  the  United  States  are  clamouring. 

The  inarket  price  of  pulp  stands  at  a  very  profitable  figure,  owing  to  the 
high  price  of  timber  in  the  United  States,  which  admits  of  the  importation 
of  foreign  pulp  at  remunerative  rates  to  the  producer. 

Winnipeg  and  the  vast  prairie  country  to  the  West,  which  is  being 
settled  so  rapidly,  make  an  excellent  market  for  lumber  and  bricks. 

Mr  J.  B.  Beveridge,  the  Company's  Engineer,  has  reported  with  regard 
to  the  Company's  properties  and  to  the  Sulphate  Mill  now  in  coarse  of 
erection,    and    his  report   appears  in  the  full   prospectus. 

It  is  intended  to  apply  in  doe  course  to  the  Stock  Exchange  in  London 
for  an  official  quotation  of,  mnd  special  settlement  in,  the  Bonds  now- 
offered. 

The  originals  of  the  above-mentioned  letters,  and  a  copy  of  the  Trust 
Deed  securing  the  Bonds,  may  he  inspected  during  the  usual  business 
hours,  prior  to  the  closing  of  the  list,  at  the  offices  of  the  Solicitors  for 
this   issue  named  bdow. 

Full  Prospectuses  (upon  the  terms  of  which  applications  will  alone  be  re- 
ceived) and  Forms  of  Application  may  be  obtained  from  The  Union  Bank 
of  Canada,  51  Threadneedle  street,  E.C,  and  The  Financial  Securities 
Company  of  Canada,    Limited,    75    Lombard   street,    E.C. 


.ri.     .,  .       .-    TRUSTCE  FOfl  TMK  BONDHOLDERS. 

ine    Union    Trust   Company,   Limited   (of    Canada),    Toronto,   Ontario,    and 
75  Lomhari  street,  London,  E. " 
The  following  are  the  officers  ol  the  (Company:  — 


75  Lomhari  street^  London,  E.C. 
OHUCTORS. 


LESTER    W.    DAVID,    President,    Vancouver    (Director    of    Ocean    Falls 

Company,  Limited). 
E.   W.    BONFIELD,  Managing  Director,  Drj-den,  Ontario. 
1.    WILLES    CHITTY.     London   (Director,    The    Union    Trust    Company, 

Limited). 
E.   E    A.    DU  VERNET,  K.C.,  Toronto   (Director     The  Union    Bank    ot 

Canada). 
FRANCIS    GIBBS  (Director,   Argentine    North-Eastem    Railway). 
W.     W.     EVANS,     Winnipeg    (Manager,     The     Union     Trust     Compa.! 

Limited). 
SAMUEL      NESBITT,     M  P.P.,     Brighton,      Ont.    (President,     Dominion 

Canners'   Association). 
H.     B.    SHAW,     Quebec     (.Vssislant    General     Manager,     Union    Bank    of 

Canada). 
G.   A.    KINGSTON,  Toronto  (Assistant  Manager,  Union  Trust   Company). 

AUDITORS. 

Messrs   Rid.lell.    K.,-.    and    Bell,    Winnipeg. 
BANKERS  IN  LONDON  AND  CANADA. 

Union  Bank  of  Canada,   London  and  Canada. 

,      _        J        SOLICITORS   TO  THE   COMPANY. 

In    Canada:    Du    Vernct,    Raymond,    Ross,    and    Ardagh,    Toronto. 
In   London  :  Surtces,   Phillpotts,  and  Co    6    St   Helens  place. 

^SpLICITQIlS  FOR  THE  ISSUE. 

Paines,    Blyth,   and    HuxtabJe,  14     bt   Helens  place,    E.C 

SECRETARY  AND  OFFICES  IN   LONDON. 

Macdonald    Marling,    75    Lombard    street,    E.C. 
23rd    November,   191 1. 


_  THIS  FORK  MAY  BE  USED. 

(R-)  Ko.  

DOMINION  OF  CANADA. 
DRYDEN  TIMBER   AND    POWER   COMPANY.    LIMITED. 

(Incorporated  under  the  Laws    of    the  Province    of    Ontario.) 
Offer   of  ;£iS4,3oo   6  per   cent.    First   Mortgage  Sinking    Fund  Gold  Bonds, 
in     Bonds    to    Bearer    of    jCsoo,    /Jioo,     and    ;(;2o    each.     At    the    price    of 
05  per   cent. 
FORM    OF    APPLICATION. 
To  the  Union   Bank  of   Canada.  51  Threadneedle   street,   London,    EC. 
Gentlemen,— Having  paid    to  you  the    sum   of  £ ,    being  a    de- 
posit   of  Five  per  cent,    on  £ of   the  above   Bonds,   I/we  request 

that  you  will  aJlot  me  us  that  amount  of  the  above  issue  of  Bonds,  and 
I/we  agree  to  accept  ihe  same  or  any  smaller  amount  which  you  may  allot 
to  me/us,  and  to  make  the  remaining  payments  on  the  Bonds  upon  the 
terms  of   the  Prospectus  dated  November  23rd,  191 1. 

Name   (in   full)    

(State   whether  Mr.,  Mrs.,   or  Miss.) 

Ordinary   Signature 

(Please  write  distinctly.) 
Occupation 


Address  (in   full/ 


Printed  by  the  St.  Clements  P 


November,  1911- 

All  Cheques   to  be  made    Payable    to  Bearer,    and    crossed    "  &  Co."     .A 
separate  Cheque  must  accompany  each    application. 
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the  Canadian  West — Trade  of  British  India — Japan's  Heavy 
Load — Sir  Adam  Block  on  the  Ottoman  Public  Debt — The 
Cost  of  the  Sugar  Convention — A  Big  Deal  by  Brunner, 
Mond  and  Co. — The  Rise  in  Union-Castle  Steam  Shares- 
Argentine  North- Eastern  Railway — Guayaquil  and  Quito 
Railway — East  Rand  Business — An  Ugly  Indictment  (pp. 
759-62). 
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A  Few  New  Credit  Operations — New  Loans  for  Costa  Rica 
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Mining  News  : — Arizona  Copper — Nourse — Henderson's  Transvaal 
Estates — Vogelstruis  Estates  and  Gold— South  African  Option 
Syndicate  —  North  Charterland  Exploration  —  Transvaal 
Estates  and  Development — Burbank's  Main  Lode  (1904).— 
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Columbia)  Exploration  Syndicate — Tolima  (pp.  770-2). 
Company  Meetings  : — British  Columbia  Electric  Railway — Great 
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— Queensland  Investment  and  Land  Mortgage — Australasian 
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The  Week's  Money  Market  (pp.  776-8). 

The.  Stock  Markets  (pp.  778-80). 

The  Week's  Price  Movements  (pp.  781-2). 

London  Produce  Markets  (pp.  782-4). 

Traffic  Returns  (pp.  775  and  793).  Mining  Returns  (p.  772). 
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Trustees,  Executors  &  Securities 

INSURANCE    corporation,   LTD. 


CAPITAL 


£1,050,000. 


'T'HE  first  Corporation  founded  in  the  United  King- 
■*  dotn  to  act  as  Executor  and  Trustee  of  Wills  and 
Settlements. 

Trustees  for  Debenture  Issues. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds  granted  to  Receivers,  Liquidators   and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    E.G. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

THE  YOKOHAMA  SPECIE  BANK,  LIMITED. 

(Registered  in  Japan. I 
ESTABLISHED    1880. 


SCOTTISH  WIDOWS' 


ESTABLISHED 
1815 


FUND 


FUNDS 
£20.000,000 


The  LARGEST  and  WEALTHIEST  British  MUTUAL  Life 
Assurance  Office. 

All  Profits  realised  Itelong  to  the  Policy  Holders. 

Policies  issued  for  Children — Educational  Purposes — Business  Require- 
menls— Marriage  Settlements— Dependants— Old  Age— Death  Duties,  &c. 

PROSPECTUS    ON    APPLICATION. 


HEAD  OFFICE :  EDINBURGH,  9,  ST.  ANDREW'S  SQUARE. 
LONDON:  28,  GORNHILL,  E.G.,  &  5,  WATERLOO  PLAGE,  S.W. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Beaerve  Fund        Ten  17,150,000 


HcadOffict:  YOKOHAMA. 
Branches  and  A  gincies  at 
Hankow.  Nagasaki.  San 

Honolulu.  Newchang.  Francisco. 

Hong  Kong.  New  York.  Shanghai. 

Kobe.  Osaka.  Tiehling. 

Liaoyang.  Peking.  Tientsin. 

Lyons  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aDpticatton. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manaser. 


Antung-Hsien. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fenglien  (Mukden). 


Why  and  Where  to  Assure 

Persons   considering    Life    Assurance   are   invited   to 
apply  to  tlie    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY   for    tliis    Pamplilet. 
Mutual  Office  Establi.hed  1826.  No  Shareholders. 

FUNDS    EXCEED    £S,SOO,000. 


London  Office  : 
I.  Threadneedle  Street.  E.C. 


Head  Office: 
35.  St.  Vincent  Place.  Glascow. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 


CAPITAL,  all  paid  up 


SI  5,000,000 


RESERVE     FUNDS. 

Starling  Reserve,  held  in  London  at  exchange  of  2s.  per  J;  -  £1,900,000  Sterling,  invested   m  Consols 

and  other  Sterling  Securities ♦15,000,000 

Bllver  Reserve 816,790.000 


$31,790,000 
$19,000,000 


Reserve  Liability  Of  Proprietor! 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE  : 
SIR    THO.VIAS    JACKSON,   Bart.,  Chairman. 
HENRY  KESWICK,  Esq.  |         SIR  CARL   MEYER,  Bart.         |        W.M.  GAIR   RATHBCNE,   Esq.        |         J.  R.  M.  SMITH,  Esq. 

-    ■  DEPOSITS  r?c;ived  for  fixed  periods  at  rates  which  can  be  ascertained  on  application. 

*■  b^  ADDlk  ' "     i ""»««« "  L»°<»«''  W    M.  '^^^■^^^-^''^-  >"'"«  Sub.M«,ager. 


31,  Lombard  Street,  London,  E.C. 


BLACKIB   Acting  Accoaotant. 
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Ubc  5npestor8*  TRevlew. 


December  2,   191 1. 


BANKS. 


STANI>ARI>   BANK 
OF  SOUTH    AFRICA,  i.td. 

^^     -         «,,.«#  «f  the  Union  of  South  Af  lea  In  Cape  Provlno*  J 

S.%"hV7m*?.V!L°G%\\^Tm\"n\V„'s^;uY£;jr^^^^^    and  to  the  *d„,lnU.rac.o„  of 

Head  Office:    .0,   CLEMENTS    LANeT  LOMBARD   ST.,  LONDON,   K.C. 

Hamburg  Agency:  J7,  ALST^IR-'^b'SbV 
New  York  Agency:    55,   WALL    bTKKKI. 

BRANCHES    IN     SOUTH    AFRICA. 


OVER    180  

SUBBCBIBED   CAPITAL *?■  121=52 

PAID-UP    CAPITAL fMlS'SsS 

RESERVE  FUND 


£1.940.000 


BOARD  OF   DIRECTORS.  ,      „  ,- » 

Sir  Uav.d  Miller  Barbour.  K.C.S.I.,  „^;£;iS.f;',    p  ' 

V  r  M  r.  Horace  Peel,  Ksq. 

Robert  E.bickinson.  Esq.  Risbt  Hon.  Lord  Welby,  G.C.B. 

KVEHY  DFSCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cap«  Pro»ince. 
S  Or!S  Fri  S,ate:T,aM.aal.  Rhodesia,  NyasaUnd,  B„tish  East  Africa.  Po""«"~ 
East  Africafind  the  Belgian  Congo,  and  with  the  Bank's  Agencies  m  Hamburg.  Ne.  York. 

and  elsewhere.  

rtlRRENT  ACCOUNTSareopened  on  the  usual  temis.  , 

DEPOSITS  RECEIVED  for  fixS  periods  at  rates  which  may  be  ascertained  on  .ppliotion. 

BILLS  NEGOTIATED  and  COLLEC  I  ED 

MAIL  and  TELEi.KAPHIC  REMITTANCES  made.  .        , .,,    n     ,. 

I  FTTERS  OF  CREDIT  and  DRAFTS  granted  on  tile  Branches  and  Agencies  of  the  Bank. 

THE  BANK-S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  o»e  the  w.,rld. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  eflected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJu  Oncers  of  the  Bank  art  bound  not  Ic  disclose  the  treinsar  lions  o/any  oj  Us  cnstointrs. 

WILLIAM  SMART.  London  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oince-40,  THREADNEEDLE  STREET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Dp . . 
Reserve  Fund 


£1,600,000 
£562,500 
£323,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Tapan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Creillt  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  %\  per  cent. 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fail  below  £200. 


ESTABf.ISHRD     IN 
1817. 


BANK  OF   IVIONTREAL. 

Capital  Paid-up,  £2,958,904.         Deserve  Fund,  £2,465,753. 
Undivided  Profits,  £220,014. 

Hon.  President       ■       ■    LORD  STRATHCONA  and  MOUNT  ROYAl_  G.C.M.G. 

President-         -  R.  B.  ANGUS,  Esq. 

Head  Otiice  and  Board  of  Directors    .       -       -       .    MONTREAL, 
Vice-President  and  General  Man.iger.  Sir  EDWARD  CLOUSTON.  Bart. 
r57  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneedle  Street,  E.G. 

dmrnltlM..  /Right  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G  C.M.C. 
tJJinmmee.  (xHOMAS  SKINNER.  Esq. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  all  parts  ol  Canada.  Newfoundland,  and  the  United  Stales 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers, 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OBce— ;t  Old  Broad  Street,  E.G. 

Subscribed  Capital         £1,276,747    10    O 

Paldup        548,152    10    O 

Uncalled,  including  Reserve  Liability        ..  728,595       O    O 

Reserve  Fund  and  Undivided  Profits         ..  104.9S1        4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Austr,ilasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  tor  p<  riods  and  at  rates  which  may  be  ascertained 
on  application,  and  Baniting  Business  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Ihcorporatbd  1880, 

Paid-up  Capital,  £1,500,000,  Reserve  Fund  £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-     -     -    71,  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEfOSITS  are  receited  for  fixed  peiiodson  terms  which  may  be  ascertained 
on  ipplicaiion. 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £22,000,000. 


Ohalpman  ■ 
The  Right    Hon.  LORD  ROTHSCHILD,  G.C.V.O. 


Among    the    clisaes    of    Insurance    Buiineai    transacted     by    the 
Company  are  the  following:  — 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  deacripiion. 
Insurances  to  cover  Loaa  of  Rent,  Interest  and  Profitconacquent 

upon  Fire  damage  to  property. 
Marine  insurance. 

Burglary,  Theft  and  Plate  Olass  Insurance. 
(6)   Accident,  including  Permonal  Accident,  Motor  Carand  Employer* 

Liability  Inaurance. 
Fidelity  Guarantee  a  d  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  ProspectuM*  with  other 
papers  may  be  bad  on  written  or  personal  application. 

ROBERT    LEWIS,  Groeral  Manager. 


(J) 
(3) 

(4) 
IS) 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BABS,    LONDON. 


Invested   Funds  £80,000,000. 


CLAIMS  PAID  £94,000,000. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Partlculan  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's  House,    London.    E.C. 


ASSETS    EXCEED 


«1 0,300,000. 


JAMBS  R    SCOTT  Cener.:  Mantrn 


CITY  LIFE  ASSURANCE  COMPANY,  LTD., 

6,  Paul  Street,   Finsbury,   London,   E.G.. 

Direct  attemioa  to  their  famous 

combining  House  Purchase  with  Life  Assurance.      Guararueed  Loan.      Cash 
Surrender  and  Paiu-up  Values  endorsed  ^n  every  policy  issued. 

Prospectui  Post  Free.      Agents  Wanted.      Excellent  prospaot*. 

M.  GREGORY,  Managing  Directoc. 


NOTICE. 


SOGIEDAO  ANONIMA  MERCADO  CIUDAD  DE 
BUENOS  AIRES  (CIT/  OF  BUENOS  AIR£S  MARKETS 
CO.,  LD.).  ISSUE  OF  £120,000  SIX  PEH  CENT. 
FIRST  MORTGAGE  OEBENrURES  AT  £100  EACH. 

NOTICE  IS  HEREBY  GIVEN  that  the  undermentioned 
Debentures  amounting  to  /2,30O  have  been  drawn  by  lot  in  the 
presence  of  Mr.  Ernest  Riififer  and  Edwin  Courtney  Walker, 
Notary  Public,  for  repayment  1st  January-,  1912  : — 

127  194  254  255  327  393  422         469 

488  497  510  532  540  587  731         799 

915  946       1,104       1,107       1,152       1.166       1,197 

The  above  Bonds  (which  must  be  left  three  clear  days  for  exam- 
,  ination)  aie  payable  at  Messrs.  A.  Riiffer  &  Sons,  39.  Lombard 
Street,  E.C, 
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Passing    Events 


In  the  week  ended  November  25  the  Exchequer  re- 
ceived ;^'2,928,889,  or  ^^244, 575  more  than  in  the  corre- 
sponding week  last  year,  hxcise  gave  ;£^35i,ooo  less, 
but  the  increase  in  Customs  receipts  was  ;^  105,000,  in 
estate  duties  ;£,"202,ooo,  ni  stamps  ^£,90,000,  and  in 
income-tax  ;£,"(j3,ooo.  The  Post  Ollice  also  gave 
;£,"20,ooo  more,  and  miscellaneous  income  ;£,i25,575 
more.  Land  values,  howe\cr,  gave  ;£,"io,ooo  less,  the 
outgoings  on  supply  were  only  ;^i,323,ooo,  and  adding 
;£^3SO,ooo  handed  over  to  local  authorities,  the  total 
disbursements  of  the  week  were  still  no  more  than 
;^ 1, 673, 000,  so  that  bank  balances  were  increased  by 
;£,  1,455,889,  as  ;^2oo,ooo  of  money  advanced  lor  the 
purchase  of  bullion  was  also  repaid.  The  Exchequer 
balances  in  the  Banks  of  England  and  Ireland  now 
amount  to  ;^8,593,68i.  This  compares  with 
;£,7,590,787  at  the  corresponding  date  a  year  ago. 
The  Government  has,  therefore,  a  substantial  amount 
in  hand  with  which  to  meet  end-of-the-month  pay- 
ments, and  may  struggle  along  with  little  or  no  further 
help  from  Treasury  accommodation  bills. 


It  begins  to  look  as  if  the  Daily  Mail  had  ensured  the 
passage  of  Mr._  Lloyd  George's  most  objectionable, 
tyrannous,  and  costly  Insurance  Bill.  By  its  clamour 
against  the  inclusion  .of  domestic  servants  within  the 
scope  of  the  measure,  it  has  succeeded  in  filling  the 
public  mind  with  trivialities  to  the  exclusion  of  the  far 
more  serious  questions  raised  by  this  attempt  to  Ger- 
manisc;  in  a  Socialist  and  Protectionist  direction  our 
treatment  of  the  working  classes.  The  average  citizen- 
appears  to  be  incapable  of  thinking  seriously,  and 
therefore  such  an  agitation  as  the  Daily  Mail  has  got 
up  vi'ith  its  usual  deftness,  is  just  the  sort  of  thing  that 
rouses  the  mob,  exciting  it  to  make  a  clamour  that 
only  emphasises  its  ignorance.  Under  cover  of  the 
row  the  Mail  has  raised  the  objectionable  measure  looks 
like  slipping  through  the  Commons,  and  probably 
enough  through  the  Lords  likewise.  We  feel,  indeed, 
that  it  is  well-nigh  useless  to  make  further  protest. 
Wisdom  in  this  instance  also  will  only  be  learned  by 
experience,  and  when  the  nation  comes  to  realise  that 
its  statutory  benevolence  to  probably  at  least  15,000,000 
of  the  population  is  going  to  add  another  ;^35,ooo,ooo 
to  ^."40,000.006  to  the  cost  of  pauper  maintenance — for 
this  is  what  it  all  is  in  plain  English — the  consequences 
may  be  serious,  not  only  to  tlie  Liberal  party,  but  to 
many  of  our  most  cherished  institutions.  The  nation 
cannot  long  stand  the  strain  put  upon  it;  could  not  do 
so  even  were  rivalry  in  navy  l)uilding  to  be  abandoned 
and  the  self-governing  portions  of  the  empire  left  to 
shift  for  themselves. 


One  gels  a  hint  now  and  than  of  the  dangers  which 
surround  farming  in  the  Canadian  We.st,  and  some 
observations  in  the  latest  issue  of  the  Canadian  Agency 
circular  give  one  powerfully  to  think.  There  is  still 
a  considerable  qu:mtity  of  grain  to  be  threshed,  says 
the  Toronto  letter,  and  it  has  been  estimated  by  one 
authoritv  that  nearlv  50,000,000  bushels  is  still  in  stook. 
To  the  end  of  October  over  35,000,000  bushels  had  been 
inspected,  or  2,000,000  more  tlian  in  tlie  previous  year, 
but  what  about  this  50,000,000  .still  unreaped?  Will  it 
ever  be  reaped  ?  There  is  a  lack  of  labour,  the  same 
correspondent  says,   so  that  "  there  never,  was  a  time 


when  so  much  grain  lay  in  the  fields,  because  there 
was  nobody  to  reap  it."  In  Saskatchewan  threshing 
outfits  are  idle,  because  the  men  have  gone  back  East, 
owing  to  the  coming,  or  the  imminence,  of  cold  weather. 
.Vnd  how  cold  it  can  already  be  is  exemplified  by  still 
another  statement  to  the  effect  that  on  the  same  day 
the  temperature  in  Toronto  was  62  degrees  above  and 
at  Calgary  20  degrees  below  zero.  One  cannot  help 
pondering  over  the  condition  of  those  unfortunate 
farmers  whose  grain  is  still  in  the  stook  out  amongst 
the  snow,  frozen  and  perhaps  in  great  part  inacces- 
sible. How  will  the  instalments  of  purchase  money  be 
met? 


Up  to  the  end  of  September,  which  closes  the  first 
six  months  of  the  financial  year,  the  trade  exhibit  of 
British  India  was  mo.st  favourable,  especially  in  exports 
of  merchandise,  which  were  ;£,6,032,ooo  larger  than 
in  the  corresponding  half  of  last  year.  Imports  increased 
only  ;£"i,52i,ooo,  but  the  excess  value  of  exports  over 
impiorts  of  merchandise  amounted  to  nearly 
;^30,ooo,ooo.  These  figures  are  all  reckoned  upon  the 
conventional  value  of  the  silver  rupee,  which  is  at  least 
40  per  cent,  above  its  real  value,  but  we  have  no  other 
method  of  making  the  comparison.  When  we  include 
the  movements  of  gold  and  silver  and  of  Government 
stores  and  treasure  in  and  out,  the  comparison  is  not 
quite  so  favourable  ;  that  is  to  Say,  the  excess  value 
of  exports  over  imports  is  only  ;^22,565,ooo.  But  the 
smaller  figure  is  quite  enough  to  ensure  the  covering 
of  all  India's  current  liabilities  in  London,  and  we  hope 
the  famine  which  is  now  gnawing  at  the  vitals  of  several 
large  districts  in  the  Peninsula — although  nothing 
whatever  is  said  about  it,  because  of  the  Durbar — will 
not  cause  the  second  half  of  the  year  to  blur  the  favour- 
able aspect  displayed  by  the  first.  .Articles  of  food 
and  drink  have  been  exported  in  the  past  six  months 
to  the  extent  of  nearly  6  crores  of  rupees  more  than 
in  the  first  half  of  1910,  and  there  has  been  an  increase 
of  nearly  5  crores  in  the  value  of  the  raw  materials  sent 
out  of  the'country.  It  is  doubtful  whether  the  trade  of 
the  remaining  half-year  can  show  up  so  well  in  these 
directions,  and  it  may  be  that  the  imports  of  cotton 
piece  goods  will  now  slacken.  For  the  first  half  of  the 
year  they  were  considerably  more  than  a  crore  of  rupees 
in  excess  of  the  previous  year.  One  point  which  excites 
a  little  curiosity  is  the  movements  of  gold  in  and  out, 
which  show  that  ;^7,ooo,ooo  sterling  hi^s  been  im- 
ported this  year  in  excess  of  last  year.  What  becomes 
of  all  this  gold?  It  cannot  pass  into  circulation,  and 
the  Government  appears  to  have  no  use  for  it.  Is  it 
used  by  the  banks  to  strengthen  their  reser\-esi  or  is  it 
mostly  hoarded  by  the  natives,  who  have  not  enough 
confidence  in  our  administration  to  trust  their  wealth 
out  of  their  hands? 


.\s  every  friend  of  Japan  knows,  the  load  laid  upon 
the  country  by  the  series  of  wars  through  which  it 
fought  its  way  up  to  its  present  high  position  among  the 
nations  of  the  world  is  almost  more  than  it  can  bear. 
Its  population  must  be  making  heroic  sacrifices  every 
day  of  their  lives  in  order  to  enable  the  Government  to 
stand  up  to  its  formidable  obligations.  The  surnmary 
of  next  vear's  budget,  which  has  just  been  published, 
gives  some  indication  of  what  the  strain  must  be.  The 
ordinary  revenue  is  estimated  at  about  £"50,000,000, 
and  the  extraordinary  at  £:5, 500,000.  On  ordinary 
expenditure  there   is   an  estimated     surplus    of    about 
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/Tq.ooo.ooo,  but  on  the  extraordinary  a  deficiency  com- 
pared with  the  revenue  of  ;^:i  1,500,000.  It  follows 
that  the  total  expenditure,  viz.,  ;^4i, 000,000  ordinary 
and  Xi 6,000,000  extraordinary,  exceeds  the  aggregate 
revenue  by  about  ;^6,ooo,ooo,  but  the  country  is 
already  taxed  to  its  uttermost  enduring  capacity,  so 
that  the  Government  is  compelled  to  find  other  means 
of  balancing  the  accounts.  It  is  trying  to  do  so  by 
restricting  expansions  in  outlay  on  public  works,  so  as 
to  avoid  the  issue  of  further  loans.  At  the  samfe  time 
the  sinking  fund  is  bravely  maintained  on  the  existing 
debts  in  the  hope  that  in  a  few  years'  time  the  load  of 
debt  will  thereby  be  sensibly  'ightened.  .  Even  so,  how- 
ever, there  would  be  a  deficiency  for  the  year  191 2-1 3, 
to  which  the  budget  refers,  were  there  not  a  "  realised 
surplus  "  brought  forward  to  draw  upon.  When, 
however,  this  surplus  is  exhausted,  the  strain  may  be- 
come even  more  intense  than  it  is  now.  Japan  has, 
therefore,  every  reason  in  the  world  to  desire  a  speedy 
end  to  the  turmoil  now  threatening  its  neighbour 
China  with  dissolution. 


Quite  a  cheerful  account  of  the  Ottoman  public  debt 
is  supplied  by  Sir  Adam  Block,  the  representative  of 
the  British  and  Turkish  bondholders  in  the  Debt  Com- 
mission, in  his  report  just  published  covering  the 
twenty-ninth  annual  period  ended  March  31  last.  He 
stands  up  for  the  Young  Turk,  as  in  duty  bound  to  do, 
and  has,  of  course,  nothing  whatever  to  say  about  the 
political  attitude  of  that  arrogating  body.  Perhaps  his 
most  important  assertion  is  that  the  Turkish  budget  is 
now  a  serious  affair,  prepared  and  examined  with  the 
greatest  and  most  minute  attention  by  the  Chamber  of 
Deputies,  and  although  the  Debt  Department  and  the 
control  of  the  Spending  Departments  are  still  impier- 
fect,  he  asserts  that  the  credits  voted  are  not  exceeded. 
\Vc  have  difficulty  in  believing  this  in  view  of  the  war 
now  going  on,  and  of  the  expeditions,  punitive  and 
other,  that  have  been  busy  coercing  Albania  and  Arabia 
this  last  summer.  There  can,  however,  be  no  doubt 
whatever  that  the  group  of  able  men  who  directly  ad- 
minister the  five  revenues  assigned  for  the  service  of 
the  foreign  debt  have  within  their  sphere  gradually 
evolved  order  out  of  chaos,  so  that  the  bondholder  has 
done  well,  no  matter  what  the  deficit  of  the  ordinary 
Turkish  budget  may  be.  Last  year  the  gross  revenue 
collected  by  the  Council  of  the  Debt  .Administration  was 
£t4,78o,ooo,  an  increase  of  abojt  ;^'t239,ooo  on  the 
preceding  year. 


The  Customs  revenue  gave  ^;t6o,20o  additional,  but 
that  was  owing  to  the  surtax  imposed,  the  collection 
of  which  began  in  1907-8.  In  that  vear  this  additional 
tax  brought  in  irT545,ooo,  while  last  year  it  gave 
£11,103,200.  This  is  taken  to  mean  "a  healthv  de- 
velopment in  the  foreign  trade  of  the  empire,  and  apart 
from  this,  the  other  revenues  have  been  productive  in  a 
satisfactory  manner.  In  1903-4  the  total  vield  of  all 
the  other  assigned  taxes  was  £:r2,62o,ooo,  and  last 
year  it  was  £\3,b7-,ooo.  In  18S3,  when  the  adminis- 
tration first  took  up  its  task,  the  yield  was  onlv 
£t2,264,ooo.  After  meeting  administration  expenses', 
which  are  ;,^Ti3,3oo  higher,  there  is  a  nett  revenue  of 
£T4,o66,2oo,  the  interest  and  ordinarv  sinking  fund 
payments  take  i:T2,i57,4oo,  leaving  '  a  surplus  of 
£.11,909,000,  or  £,Ti6o,ooo  more  than  that  of  the  pre- 
vious year.  Of  this  75  per  cent,  goes  to  the  Govern- 
ment and  25  per  cent,  to  the  extraordinary  sinking  fund, 
which  means  that  the  Government  gets  7:71,432,000 
and  the  extraordinary  sinking  fund  /:t477  000.  Sixtv 
rrr''-  '?f 'he  bondholders'  portion  has  been  applied 
on  the  unified  debt  and  40  per  cent,  on  the  loUerv 
orHJnt  •"?■  '^^  ;^-"  .885,700  has  accrued  as  .-xtra- 
oen  .7.^"^  ^"^  ^?^'  '"■  *="°"Sh  to  cancel  3.38  per 
Zu:.^l  .'  f  ^'"^^  ""'"'"^l  ^^f^'tal  of  the  debt:  In 
actual  fact,  however,  8.52  per  cent,  of  this  debt  has 
been  redeemed  at  a  cost  of  £t5,723,4oo. 

A  strong,  sensible  letter  on  the  cost  of  the  Su^r 

wX"sr'V^*''^'r  ^""^"'"-^    was    pUnshS^tn 
Wednesday  s  Times  from    the    pen    of    Mr.    George 


Mathicson.  He  showed  that  since  the  Convention's  in- 
ception eight  years  ago,  sugar  has  cost  the  consumers 
of  this  country  about  /ri7,ooo,ooo  beyond  what  we  paid 
in  pre-Convention  days,  and  that  if  the  present  inflated 
and  unjustifiable  prices  are  .speculatively  upheld  till 
next  September,  a  further  burden  of  from  £^8,000,000 
to  £"10,000,000  will  be  cast  upon  us.  .Analysing  the 
statistics,  he  demonstrates  that  if  Russia  were  free  to 
export  all  her  surplus,  which  he  estimates  at  not  less 
than  500,000  tons,  the  world  would  be  seen  to  have  had 
the  greatest  surplus  stock  in  existence  for  many  years 
at  the  beginning  of  the  season — a  total  of,  say,  815,000 
tons  as  compared  with  513,000  tons  last  season  and 
434,000  tons  the  season  before.  This  means  that  the 
world's  supply  is  double  its  consumption,  in  spite  of 
a  low  beet  crop.  There  is,  therefore,  every  reason  why 
the  confectionery  and  sugar-using  trades  should  look 
forward  with  hope  to  the  execution  of  Sir  Edward 
Grey's  threat  to  retire  from  the  Convention  should  it 
refuse  at  its  next  meeting  to  sanction  an  enlargement 
of  the  Russian  liberty  to  export.  Those  who  have  sus- 
tained the  Convention  and  now  deprecate  our  with- 
drawal from  it,  always  cry  out  that  our  West  Indian 
sugar-growing  industry  will  be  ruined  if  we  recover  our 
full  liberty.  Well,  Mr.  Mathieson  shows  that  in  the 
year  before  the  Convention  came  into  existence  the 
West  Indies,  including'  Demcrara,  produced  239,000 
tons  of  sugar,  and  in  1910-1 1  their  production  has  only 
been  209,297  tons;  so  the  Convention  has  done 
nothing  to  keep  that  industry  alive. 


A  very  big  deal  has  just  been  carried  through  Ly 
Brunner,  Mond  and  Co.,  the  big  chemical  manufac- 
turing business  of  N'orthwich.  By  means  of  an  ex- 
change of  shares  control  has  been  secured  of  two  im- 
portant soap-making  undertakings — Joseph  Crosfield 
and  Sons,  of  Warrington,  and  W.  Gossage  and  Sons, 
of  Widnes.  Very  little  is  known  about  the  financial 
position  of  either  concern,  nothing  at  all  in  the  case 
of  the  latter,  but  it  is  evident  that  very  big  sums  are 
involved.  No  one  knows  what  the  business  of  Gossage 
and  Sons  is  capitalised  at,  but  Crosfield 's  has  a  share 
capital  of  £'700,000,  including  £^100,000  created  as 
recently  as  April,  1910,  and  there  is  a  debenture  debt 
totalling  £290,000.  Both  ordinary  and  preference 
shares  arc  privately  held,  and  dividend  particulars  are 
not  allowed  to  transpire,  but  there  appear  to  be  reserve 
and  other  funds  aggregating  ;^i 37,000  or  thereby. 
The  consolidation  seems  to  have  revived  memories  of 
the  attempt  made  some  years  ago  to  bring  into 
existence  a  far-reaching  combination  of  soap  manu- 
facturing companies,  and  a  Unionist  M.P.  wanted  to 
know  if  the  Government  proposed  to  introduce  anti- 
trust legislation  in  order  to  control  such  trusts  and 
combines. 


The  extraordinary  rise  that  has  recently  taken  place 
in  Union-Castle  Steam  shares  still  lacks  sa'tisfactory  ex- 
planation. Rumours  have  circulated  freely,  but  con- 
firmation is  wanting,  and  some  have  been  denied  em- 
phaticall\ .  What  puzzles  the  market  most  is  that  th<- 
rise  should  have  taken  place  so  soon  after  the  passing 
o'  the  Bill  in  the  South  African  Parliament  which  pro- 
hibits the  giving  of  the  mail  contract  to  any  steamship 
company  which  grants  rebates.  The  company's  con- 
tract for  the  carriage  of  the  mails  expires  next  year,  and 
it  was  even  said  that  the  Union  Government  contem- 
plated the  provision  of  its  own  fleet.  This  eventually 
crystallised  into  a  report  that  the  Government  would 
buy  up  the  Union-Castle  ships.  It  was  promptly  denied, 
and  the  next  story  joined  the  company  and  the  Royal 
Mail  together.  At  the  end  of  last  week  the  rumour- 
mongers  went  one  better,  and  declared  that  Lord  Pirric, 
on  behalf  of  the  Morgan  Shipping  Combine  or  some 
other  undertaking,  was  offering  ;^25  a  share  for  a 
majority  of  the  shares.  Contradiction  came  with  un- 
usual promptness,  and  since  then  imagination  has  been 
given  a  rest.  This  has  led  to  profit-taking  on  the  part 
of  recent  buyers,  and  after  going  to  over  20,  the  price 
of  the  £'io  share  has  since  been  back  to  i6i.  .A  deal  of 
some     kind     is     in     negotiation,     that     much     seems 
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•certain,  but  the  secret  has  been  very  well  kept. 
From  all  this  irresponsible  chatter  and  conjecture 
we  can  turn  to  something  that  has  been  accom- 
plished. The  Cunard  Company,  whose  shares 
have  also  enjoj'ed  a  considerable  rise,  has  ac- 
■quired  a  large  interest  in  the  Anchor  Line 
(Henderson  Brothers),  apparently  through  a  purchase 
of  the  vendor-held  ordinary  shares.  These  amount  to 
^^250, 000  nominal.  'J"he  issues  publicly  made  are 
;£'325,ooo  in  preference  shares  and  ;^'465,oooin  deben- 
ture stock.  The  deal  will  give  the  big  North  Atlantic 
■company  an  entry  into  the  Indian  trade. 


just  lately  the  shares  of  the  Colonial  Bank  have  had 
a  substantial  rise,  which  cannot  be  connected  with  any 
probable  considerable  improvement  in  the  profit-eam- 
ing  capacity  of  the  institution.  It  must  l>e  due  to  some 
other  cause,  and  it  is  asserted,  on  what  appears  to  be 
good  authority,  that  negotiations  are  proceeding  for 
the  absorption  of  the  bank  by  the  Royal  Bank  of 
Canada.  The  latter  is  an  old-established  concern,  with 
a  reserve  fund  one  million  dollars  in  excess  of  the  paid- 
up  capital  of  $6,200,000.  Deposits  at  the  end  of  igio 
exceeded  72  million  dollars,  and  loans  and  discounts 
stood  at  60^  million  dollars,  rather  a  high  proportion, 
•perhaps,  but  clearly  the  bank  is  one  of  the  foremost  in 
the  country.  The  Colonial  Bank  confines  its  energies 
exclusively  to  the  West  Indies,  and  at  times  probably 
finds  difficulty  in  making  good  and  profitable  use  of  its 
resources.  The  Royal  Bank  has  branches  in  Cuba, 
Trinidad,  Jamaica,  and  the  other  West  Indian  islands, 
and  is  probably  a  formidable  competitor  with  the  smaller 
■  concern. 


In  their  report  for  the  year  ended  June  30  the  direc- 
tors of  the  Argentine  North-Eastern  Railway  Company 
intimated  that  further  capital  would  be  required  to  meet 
the  expenditure  on  extensions.  This  new  capital  they 
propose  to  provide  by  the  creation  of  "  C  "  debentures 
and  debenture  stock  bearing  interest  at  5  per  cent.,  such 
interest  being  at  first  payable  only  out  of  the  earnings  of 

■  each  year,  and  not  being  cumulative  until  a  dividend  is 
paid  on  the  ordinary  stock.  Half  of  the  new  capital  will 
be  issued  at  present  to  provide  for  the  repayment  of 

■temporary  loans,  for  the  cost  of  works  as  executed  and 

■  of  materials  ordered,  and  for  expenditure  over  the  next 
twelve  months.  By  the  terms  of  their  security  interest 
on  the  "  B  "  debentures  and  debenture  stock,  which 
rank  immediately  prior  to  the  new  issue,  does  not 
become  cumulative  until  the  ordinary  stock  has  received 
a  dividend,  but  the  directors  are  of  opinion  that  the 
spirit  of  this  agreement  would  be  contravened  if 
interest  were  paid  on  any  junior  securities  without 
giving  the  "  B  "  debentures  their  full  cumulative 
rights.  A  resolution  is  therefore  to  be  submitted  at 
the  extraordinary  general  meeting  on  Wednesday 
next,  which  will  make  the  "  B  "  debentures  and  deben- 
ture stock  cumulative,  and,  if  passed,  the  holders  will 
receive  their  interest  accruing  from  July  i  last  on 
January  i,  and  thereafter  at  the  regular  dates. 


The  latest  news  concerning  Guayaquil  and  Quito 
Railway  affairs  reads  pleasantly  enough.  The  President 
of  the  Ecuadorian  Republic,  Don  Emilio  Estrada,  has 
sent  a  nicely-worded  letter  to  the  Council  of  Foreign 
Bondholders  conveying  the  satisfactory  intelligence  that 
the  outstanding  coupons  of  the  railway  will  be  paid 
before  the  second  fortnight  of  the  current  month.  We 
hope  there  will  be  no  hitch.  The  President  wants  to 
rehabilitate  the  credit  of  his  country  in  the  eyes  of  the 
world,  and  as  there  is  nothing  like  a  cash  payment  as 
an  earnest  of  good  intentions,  bondholders  will  learn 
with  satisfaction  that  the  Banco  Comercial  y  Agricola 
of  Guayaquil  has  remitted  the  sum  of  ;£r5,288  for  the 
service  of  the  bonds.  This  is  a  couple  of  thousands 
short  of  the  full  fortnightly  sum  required  for  interest 
and  sinking  fund  payments  on  the  prior  lien  and  mort- 
gage bonds,  but  perhaps  the  amouni  will  be  made  up 
■  next  time. 


The  East  Rand  business  is  still  the  absorbing  topic 
in  the  mining  markets.  The  report  of  the  Commission 
has  been  published  and  widely  commented  upon,  but 
much  remains  to  be  said  and  done  'before  the  matter 
passes  into  history  as  one  of  the  biggest  scandals  perpe- 
trated in  that  hotbed  of  turpitude,  the  Rand.  The 
Government  is  said  to  be  giving  the  conclusions  of  the 
Commissioners  the  closest  consideration,  and  it  is  not 
likely  to  stay  its  hand  if  there  appears  to  be  a  case 
for  further  proceedings.  Meanwhile  the  directors  have 
realised  the  inevitable,  and  the  entire  board  has  re- 
signed. First  of  all  came  the  announcement  that 
Messrs.  H.  C.  Boyd  and  F.  Eckstein,  the  representa- 
tives of  the  Central  Mining  and  Investment,  had  re- 
signed, the  explanation  being  that  "  this  step  has  been 
rendered  necessary  by  the  erroneous  impression  which 
appears  to  prevail  as  to  our  knowledge  of  or  attitude 
in  regard  to  the  irregularities  recently  disclosed 
respecting  the  management  of  the  company."  But 
later  on  a  Reuter  from  Johannesburg  conveyed  the  in- 
formation that  all  the  directors  had  decided  to  go.  A 
general  meeting  of  the  shareholders  has  been  called  for 
January  30,  as  this  is  the  earliest  date  which  will  allow 
the  English  shareholders  to  be  notified,  and  make 
arrangements  to  be  represented.  We  hope  aU  the 
directors  will  have  the  pluck  to  turn  up  and  face  the 


Before  this  meeting  takes  place  we  shall  no  doubt 
receive  the  interim  report  which  the  directors  have  pro- 
mised to  issue  following  that  of  the  investigation  com- 
mission. Resignation  does  not  absolve  them  from  issuing 
this.  It  is  unnecessary  to  anticipate  the  probable  con- 
tents of  the  directorial  statement.  The  quarterly  report 
to  the  end  of  September  is  now  available,  and  makes 
interesting  reading.  The  tonnage  milled  was  574,001, 
yielding  gold  to  the  value  of  ;£^688,822,  equal  to 
24s.  o.ooSd.  per  ton,  of  which  3.742d.  per  ton  is 
absorbed  by  realisation  charges.  Working  costs  were 
;^r479,624,  or  i6s.  8.54od.  per  ton,  and  the  nett  profit 
comes  out  at  ;^2oo,246,  or  6s.  ii.726d.  per  ton.  No 
allowance  is  made  in  this  statement  for  Government 
tax  of  10  per  cent.  The  suspension  of  development 
operations  in  the  Angelo  Deep  section  of  the  property 
has  already  l>een  notified.  Capital  expenditure  for  the 
three  months  was  ;£'40,839,  representing  mainly  altera- 
tions and  additions  to  reduction  works,  power  and  com- 
pressor plants,  and  dwelling  quarters.  Gold  reserve 
at  the  end  of  September  was  8,266  ozs.,  representing 
the  total  gold  on  hand  at  the  date  of  the  clean-up  on 
October  2,  in  addition  to  which  there  was  a  large 
ab.sorption  of  gold,  due  to  reconditioning  the  cyanide 
works,  the  amount  of  which  cannot  be  estimated.  Mr. 
H.  Ross  Skinner  has  been  appointed  tp  supervise  the 
technical  management,  and  it  is  believed  that  the 
Central  Mining  and  Investment  is  or  will  be  soon  in 
complete  control.  How  about  Sir  George  Farrar's 
political  position? 


An  agitation  has  been  started  in  connection  with  the 
affairs  of. the  Northern  Copper  (B.S.A.).  We  learn 
this  from  a  circular  issued  by  the  directors  of  the  com- 
pany, in  which  they  say  that  a  requisition  has  been 
lodged  by  29  registered  shareholders  for  the  calling 
of  an  extraordinary  meeting.  The  requisition  does 
not  comply  with  legal  requirements,  but  the  board  is 
anxious,  so  they  tell  us,  of  affording  to  these  share- 
holders every  opportunity  for  the  discussion  of  the 
company's  affairs,  and  in  spite  of  the  irregularity  men- 
tioned have  convened  a  meeting  for  next  Tuesday. 
What  the  actual  business  will  be  cannot  be  stated,  be- 
cause the  requisition  does  not  define  any  special  objects, 
but  it  appears  that  Messrs.  A.  Priickner  and  Co.,  of 
Mincing  Lane,  who  are  alleged  to  have  started  the 
agitation,  promise  to  give  some  important  information 
to  show  how  the  company's  business  has  been  handled. 
The  curious  part  is  that  Messrs.  Priickner  and  Co.  are 
not  registered  shareholders,  and  Mr.  A.  Zenner,  who 
lodged  the  requisition,  seems  to  have  entered  the  share- 
holders' ranks  as  recently  as  October  20  last  by  a  pur- 
chase of  50  shares  costing,  say,  ;^35  to  ;^40.     No  one 
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could  accuse  us  of  being  over  friendly  to  the  directors  of 
this  company— we  have  frequently  severely  criticised 
and  condemned  their  actions— but  frankly  we  have  not 
much  sympathy  with  an  agitation  apparently  so  unsub- 
stantially backed.  In  their  communication  the  direc- 
tors give  elaborate  details  of  the  assets  and  general 
position  of  the  company.  No  proxies  to  either  side 
seems  the  safest  course. 


An  ugly  indictment  was  levelled  against  the  Victoria 
Falls  and  Transvaal  Power  Company  in  last  Wednes- 
day's "  Financial  Supplement  "  of  the  Times.  It  is 
too  serious  to  be  ignored,  and  yet  what  can  the  com- 
pany say  except  that  it  has  been  drowned  in  "  water," 
and  is  doing  its  best  to  reform  ?  Briefly  three  charges 
are  levelled  against  it.  First,  that  its  plant  is  insuffi- 
cient to  protect  the  users  of  the  power  supplied  by  it 
from  sudden  breakdowns.  It  is  running  its  plant  with- 
out a  reserve  of  power  to  fall  back  upon,  and  will  have 
to  do  so  for  many  months  yet.  Furthermore,  the  cost 
of  its  installations,  of  the  whole  capitalisation  of  the 
plant  acquired  and  now  being  provided,  has  been  such 
as  to  render  it  easy  for  small  plants  erected  to  supply 
limited  areas  to  undersell  the  would-be  monopolist. 
The  total  cost  of  the  Victoria  Company's  installation  is 
reckoned  at  nearly  ^^50  per  kw. ,  whereas  small 
plants  can  be  set  up  at  a  cost  of  approximately  only 
_^i8  per  kw.  installed.  Furthermore,  out  of  the  in- 
sufficiency of  the  Victoria  Falls  Power  Company's  exist- 
ing plant,  a  great  danger  to  human  life  has  arisen. 
The  plant  has  to  work  at  high  pressure,  and  numerous 
accidents  involving  loss  of  life  and  injury  have  occurred 
through  the  use  of  insufficiently  protected  transmission 
cables,  &c.  "  Some  of  the  most  appalling  are  of 
the  nature  of  electrocution  or  burns  to  which  the  victims 
succumb  after  being  resuscitated."  So  bad  have  the 
character  and  frequency  of  the  accidents  become,  that 
there  is  an  agitation  on  foot  in  Johannesburg  or  the 
Rand,  designed  to  throw  the  responsibility  upon  the 
Government,  and  to  demand  its  interference. 


Has  noit  Truth  made  a  misitake  thos  week  ■with  re- 
gard to  one  of  the  directorships  enjoyed  by  the  Right 
Hon.  William  Hayes  Fisher,  M.P.,  L.C.C.  ?  Directly 
the  information  was  advertised  that  this  gentleman  had 
.succeeded  Lord  EJcho  on  the  board  and  Sir  John 
Rolleston  in  the  figureheadship  of  the  Investment 
Registry,  Limited,  he,  according  to  ooir  information, 
tendered  his  resignation  of  the  seat  hdd  by  him  on 
the  board  of  the  London  and  Provincial  Bank.  He 
honourably  felt  no  doubt  that  the  peculiar  business 
earned  on  by  the  Investment  Registry  hardly  assorted 
with  that  done  by  such  a  well-managed  and  'hig-hly  re- 
spectable insfcitution  as  the  London  and  Provincial 
liznk,  and  his  co-directors  there  were  evidently  of  the 
same  opinion,  for  we  were  told  that  his  resignation 
was  promptly  accepted  by  them.     They  were  Avise. 

England  and  Germany. 

Had  Sir  Edward  Grey's  speech  been  all  that  his 
admirers  said  it  was  the  Stock  Exchange  would  hardly 
have  been  depressed  after  reading  it.      It   unfortunately 

.ni  h  Ik'''"'°u™P'''^  *^^  ^"^  hoped  for,  able  and  lucid 
speech  though  it  was.     Even   the  journals  which  were 

MnnV"'-P  !i*'r  '°  *^*^  e'^Pression  of  their  admiration  for 
tuZ^J  deliverance  admitted  that  Sir  Edward's  atti- 
\Zl  if  ■.  '^  1°'^^"'"  ^^^  German  Empire.  Had  that 
IS  much  f'"^'^-^^""^'"^"^^^'!  so  much,  but  there 
Pe^ith  Z"  r  '^'  ^"''^'^"^  °f  Lord  Courtney  of 
Weirfale  to  tl,  °  ""  '^^  observations  made  by  Lord 
SirEdwlrH   r      ''^P'L^seitatiye  of  the  i:..«/«^  Standard. 

ac  e!  thri^!'7.v'^'.;''^°'"  ^"''^^  Government-has 
Torin™^  ?'  this  Morocco  business  as  the  unques- 

ave  dr^ed°[nt''  °^  ^'^'''''  ^""^  ^y  d°i"S  so  appears  to 
of  nnr,  f  °  ^^ position,  not  exactly  of  enmity,  but 
blieveKr    *°  Germany;    and    although   we   neve 

powe'  ul  emoTrT  '""''^  t''^  °"'  ^''^''^  "^  ^^^  that 
warsedousKto  1,  Tu^^-  """"^^^^  threatened  short  of 
TntLonism  Lhv  '.u"''""''  ^'^'^  '^reaten  a  permanent 
antagonism  between  the  two  countries,  near  akin  though 


they  be.  Why  should  this  be  so  ?  We  think  it  is 
because  Germany  had  a  real  grievance  against  France 
that  our  Government  has  failed  throughout  to  recognise. 
After  all,  Germany  had  the  right  to  send  that  ship  of 
war  to  Agadir,  and  to  take  other  overt  steps  in  protest 
against  the  invasion  of  Morocco  by  France.  As  Lord 
Cajrtney  truly  enough  observed,  the  Algeciras  agree- 
ment made  all  the  Powers  who  adhered  to  it  respon- 
sible for  the  independence  of  Morocco.  F" ranee  in  going 
to  Fez  tore  that  agreement  up,  treated  it  as  if  non- 
existent, and  Sir  Edward  Grey  and  his  colleagues 
backed  her  up  in  so  doing.  The  whole  miserable  busi- 
ness, as  was  observed  by  Lord  Weardale,  arises  out  of 
a  sordid  rivalry  between  opposing  bands  of  concession 
hunters  and  gamblers — one  the  French  Comite  Maroc 
and  the  other  the  German  firm  of  Mannesmann  Bros. 
But  for  the  grubbing  after  minerals  by  these  rival 
groups  and  the  race  after  powers  to  raise  loans  for  the 
"internal  development"  of  Morocco,  &c.,  &c.,  France 
need  never  have  gone  to  Fez,  and  Germany  would  have 
had  no  occasion  to  demonstrate  outside  Agadir  or  to 
demand  compensation  in  the  Congo.  We  consequently 
had  no  business  to  mix  ourselves  up  in  this  affair.  It 
would  have  been  kinder  to  France  to  tell  her  Ministry 
that  a  mistake  was  being  made  by  it,  and  that  genuine 
and  abiding  as  our  friendship  with  the  Republic  is,  we- 
could  not  support  it  in  an  invasion  of  Morocco  until  ther 
consent  of  the  whole  of  the  guarantors  had  been  obtained 
to  that  move.  Had  we  done  this,  the  summer  would 
have  been  disturbed  by  no  scare  about  a  German 
invasion  and  insanities  of  that  kind. 

Now,  Sir  Edward   Grey's  speech   on  Monday  night 
did  nothing   whatever   to   explain  away  this  part  of  the 
story  or  to   account  for  our  partisanship.     Why  did  we 
refrain  from  warning  France   before  the  fatal  step  was 
taken,  out  of  which  has  come  not  only  the  squabble  with 
Germany  but  the  invasion  of    Tripoli    by    Italy  ?     As 
long  ago   as    1902    France  and  Italy  came  to  an  under- 
standing about  Tripoli,  the  one  Power  leaving  the  other 
a  free  hand  each  in  its  own  sphere,  France  to  do  as  she 
liked  with  Morocco  so  far  as  Italy  was  concerned,  pro- 
vided that  Italy  had  the  same  liberty  in  Tripoli.     It  iS; 
therefore,  no  surprise  to  find   these  two  Powers  acting 
aggressively  along  the  Northern  coast  of  Africa,  but  the 
fact  that  they  had  made  arrangements  to  do  so  long  ago 
ought  to  have  kept  our  Government  on    the   alert,  and 
impelled  it   to  act  with   extreme  circumspection.     The 
wonder  is  in  the  circumstances  that  Germany  has  done 
so  little.     Had  her  Government  chosen  to  go  down  the 
Mediterranean  and   do  what  Italy  is  now  doing  we  need 
not  have  been  surprised,  and  a  step  of  that  kind  would 
have  created  a  situation   that  might   very   likely  have 
ended  in  war  between  the  two  greatest  naval  Powers  in 
the  world,  a  war  that  would  have  been  unthinkably  dis- 
astrous to  both,  and  full  of  peril  to  the  whole  civilised  1 
world.     Germany  probably  would  have  displayed   more 
vigour  but  for  the  consciousness  of  her  statesmen  of  the 
fact  that  she  is  the  most  friendless  Great  Power  on  earth. 
Something  akin  to  astonishment  appears  to  be  felt  in 
Fleet  Street  and  Downing  Street  quarters  because  the 
German   newspapers  have   not   fallen   down   and  wor- 
shipped  at    the   shrine   of  our  "  pedestalled "   Foreign 
Secretary  in  the   same   manner   that   the    French  have 
done.     This  shows  our  insular  ignorance  of  what  people 
abroad   are   thinking,  especially  of   what  the  Germans 
have  only  too  good  reason  to  think.      Sir  Edward  Grey 
should  try  to  put  himself  in   the   place   of  the    German 
Foreign   Secretary  and   imagine   what   he   would   have 
been  disposed  to  do  and  say  had  a  step  been  taken  and 
a  course  persisted  in  that  could  only  be  interpreted  to 
mean  hostility  instead  of   friendship  towards  England. 
The  Germans  had  as  much  initial  right   to  interfere  in 
Morocco  as  France  had,  and  that  they  did  so  gingerly 
instead   of  violently  may  after   all   be   to  the  credit  of 
German  diplomacy.     All  that  Lord  Morley  said  in  the 
House  of  Lords  on  Tuesday  in  defence  of  Sir  Edward 
Grey  and   the    Government  left  the  real  source  of  the 
trouble  untouched,  was  only  expert  special  pleading,  and 
if  his  is  the  last  word  of  the  Ministry  upon  the  existing 
situation  the  tension  will  continue — misunderstandings, 
antagonisms,    and    all    sorts   of   miserable  jealousies— 
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until  some  event  occurs  wliich  forces  Germany 
and  England  to  enter  into  more  cordial  rela- 
tions. The  change  for  the  better  may  come  through 
China,  where  chaos  seems  to  be  imminent,  and  the 
danger  to  Europeans  so  threatening  in  many  places  as 
to  render  interference  by  European  Powers  a  likely  con- 
tingency. Should  Germany  and  England  have  to  inter- 
fere by  landing  troops  and  sending  a  larger  fleet  to 
Chinese  waters,  then  the  United  States  and  Japan  will 
also  make  their  appearance  on  the  scene  of  trouble,  and 
behind  and  above  them  all  the  might  of  Russia  will  loom 
ominous.  In  this  by  no  no  means  improbable  eventuality 
it  would  surely  be  a  disastrous  thing  for  British  interests 
in  Asia  were  we  obliged  to  treat  Germany  in  the  Far 
East  with  the  same  supercilious  hauteur  that  we  have 
exhibited  towards  her  over  Morocco.  In  the  Far  East, 
as  nearer  at  home,  France,  Germany,  and  England 
must  stand  shoulder  to  shoulder  in  meeting  a  common 
danger.  It  is  time  to  put  jealousies,  piques,  and 
favouritisms  behind  us.  Meanwhile  the  rivalry  in  naval 
expenditure  promises  to  go  on  more  furiously  and 
■dementedly  than  ever. 


The  French   Budget. 

From  time  to  time  notes  are  published  by  us  on 
this  theme,  so  that  readers  should  know  pretty  well 
-where  France  now  stands.  Every  year,  however,  we 
.get  a  report  from  the  British  Embassy  in  Paris  which 
gives  such  a  clear  exposition  of  the  facts  as  to  make 
it  well  worth  something  more  than  passing  notice. 
The  Hon.  L.  D.  Carnegie,  British  Minister  at  Paris, 
writes  very  lucidly,  and  what  he  says  is  consequently 
]iot  only  worth  reading  but  worth  preserving.  Take 
the  question  of  the  amount  of  the  public  debt  of 
France.  Including  every  direct  obligation  it  is  shown 
to  be  about  ;^i, 320, 188, 452.  That  was  the  figure  at 
the  end  of  1910,  and  it  revealed  an  increase  of  almost 
;£,"9i,ooo,ooo  on  the  figure  of  1908.  Such  expansion 
■  seems  indicative  of  a  gallop  to  ruin,  but  analysis 
shows  it  to  be  something  quite  different.  In  actual 
fact  the  perpetual  and  terminable  3  per  cent.  Rentes 
of  France  are  diminishing,  but  the  aggregate  nominal 
amount  of  the  debt  has  been  swollen  within  the  last 
three  years  by  several  additions.  For  example, 
;^io,350,oc>o  is  set  down  in  the  latest  tables  as  the 
capital  value  of  the  annuity  granted  to  the  Caisse  des 
Depdits  et  Consignations.  Another  ;£^i09,os6,c)oo  re- 
presents the  purchase  price   of  the   Western    Railway 

•  Company,  that  dilapidated  and  semi-bankrupt  concern 

•  which     the     Government   was    forced    to    take   over. 
.Against    this   gross   sum,   however,    as    Mr.    Carnegie 

points  out,  the  value  of  the  various  annuities  payable 
•on  account  of  this  enterprise  when  it  was  owned  by 
a  company  have  to  be  offset,  so  that  the  true  increase 
of  the  debt  capital  ascribable  to  the  purchase  of  the 
railway   is  ;^97,650,ooo. 

If  these  additions  are  allowed  for  it  will  be  seen  that 
the  nctt  dead  weight  debt  of  France  is  probably  less 
than  it  was  some  years  ago.  It,  however,  imposes  a 
very  onerous  load  upon  the  community,  and  when 
stated  in  our  colonial  manner  shows  a  per  head  burden 
of  ;^33  I2S.  8d.  If  the  departmental  debts  of 
;^33,792,ooo  and  the  communal  debts  of  ^167,514,000 
are  added  in,  then  the  per  head  burden  of  the  entire 
public  mortgages  upon  the  labour  of  the  French  people 
is  raised  to  ;^38  15s.  3d.  Even  this  may  not  represent 
the  entire  burden  upon  the  energy  and  resources  of 
the  nation.  We  are  not  quite  sure  whether  the 
annuities  to  the  railway  companies  set  down  at  over 
_;/,'73,ooo,ooo  in  capital  value,  exclusive  of  the  Western 
Railway  charge  already  noted,  include  the  whole  of 
the  railway  debts.  We  think  it  cannot  do  so,  but  a 
complete  exposition  of  this,  to  Englishmen,  somewhat 
obscure    subject    is  still  wanted. 

The  average  taxation  per  head  of  the  population 
works  out  at  jQt,  2s.  iiA.,  the  revenue  for  191 1  from 
direct  and  indirect  taxes  being  estimated  at 
i^'123.491.389.  of  which  ;^23,835,897  only  represents 
direct  taxation.  That  is  to  say,  direct  taxation  im- 
poses a  burden  of  12s.   2d.   per  head  per  annum,  and 


indirect  a  burden  of  ^£2  ids.  gd.  If  departmental  and 
communal  taxation  as  in  1909  be  added  in,  viz., 
;^2i,635,i7i  from  the  centimes  additionnels ,  and 
;^'i  1,324,410  from  the  communal  octrois,  then  the 
average  taxation  per  head  is  raised  to  ;^3  19s.  gd., 
which  is  distinctly  high.  Country  districts  in  France, 
however,  are  not  apparently  over-burdened  with  debts 
or  charges  of  any  kind.  The  ordinary  revenue  of  the 
departments  and  communes,  for  example,  was  esti- 
mated at  ;£^37,744,257,  but  of  this  no  less  than 
;^i4,59i,526  was  ascribed  to  Paris  alone.  There  are 
36,229  communes  in  France,  whose  total  debt  on 
January  i,  1909,  was  ;^i67,5i3,523,  but  of  this  total 
the  debt  of  Paris  alone  stood  for  ;^ioo,668,2i3.  Since 
March  31,  1890,  in  fact,  the  debt  of  Paris  has  increased 
nearly  ;^26,ooo,ooo,  and  it  is  still  bounding  up.  The 
figures  of  the  census  of  March  last  have  not  yet  been 
published,  but  the  population  of  the  Republic  was 
brought  out  at  39,252,267  in  the  previous  census  of 
March,  1906,  and  is  not  likely  to  be  very  much  larger 
now,  but  the  population  of  Paris  grows  apace  and 
would  need  to. 

Coming  to  the  Finance  Bill  of  191 1,  Mr.  Carnegie's 
exposition  of  the  outcome  of  the  long  discussions 
and  wrestlings  that  had  to  be  endured  before  the 
budget  could  take  shape  is  strongly  confirmatory  of 
the  statement  often  made  in  these  columns  that  the 
people  of  France  are  overburdened,  taxed  to  the  utmost 
limit  of  endurance,  if  not  absolutely  relative  to  the 
nation's  wealth,  at  least  relatively  under  the  present 
barbarous  and  antiquated  system  by  which  much  of 
the  revenue  is  raised.  In  spite  of  an  elaborate  and 
lately  stiffened-up  tariff,  the  cost  of  whose  administra- 
tion is  formidable  enough,  the  Customs  revenue  is 
expected  to  produce  only  ;^22,368,48o  in  the  current 
year.  Our  own  Customs  revenue,  on  a  very  narrow 
tariff  basis  indeed,  is  expected  to  produce  more  than 
;^3o, 000,000.  It  is,  therefore,  probable,  France  being 
rich,  that  if  an  enlightened  system  of  imposing  Customs 
duties  were  adopted  in  France,  the  productiveness  of 
this  branch  of  revenue  might  be  much  increased,  and 
at  the  same  time  the  industries  and  trade  of  the 
country  blossom  into  a  prosperity  greater  than  ever 
before  seen.  As  things  are,  the  Treasury  has  to  fall 
back  upon  monopolies  and  State  industries,  together 
with  a  great  variety  of  indirect  taxes,  some  of  which 
look  vexatious  enough.  Registration  alone,  for 
instance,  which  represent  stamp  duties  and  other  levies 
on  all  transfers  of  property  by  will,  by  donations  and 
successions,  and  so  on,  is  estimated  to  produce 
;^3i,47o,ooo  in  the  current  budget  year,  while  State 
monopolies  are  entered  for  ;^37,6i3,ooo.  Altogether 
the  revenue  is  put  at  ;^i75,468,ooo,  and  expenditure  at 
within  about  ;£^io,ooo  of  that  amount,  but  the 
balancing  is  quite  illusory  as  old-age  pensions,  and 
other  charges  are  not  provided  for,  and  a  financial 
transaction  has  had  to  be  entered  into  with  the  Eastern 
Railway  to  fill  the  gap.  Where  does  all  the  money 
go?  The  services  of  the  debt,  including  the  annuities, 
or  dette  viaghre,  for  the  current  year  are  reckoned  to 
take  about  ;^52,74o,ooo.  The  Ministry  of  War  absorbs 
^^37,526,469,  and  on  the  navy  the  outlay  is  put  at 
;^i6,657,225.  These  are  presumably  the  ordinary  out- 
goings. Then  public  instruction  and  fine  arts  are  to 
get  ^12,408,000,  and  to  public  works,  posts  and  tele- 
graphs are  assigned  ;^24, 193, 000,  of  which  ;£'7, 513, 000 
is  ascribed  to  public  works  alone.  Commerce  and  in- 
dustry receive  ;£'2,228,324,  a  considerable  amount  of 
the  money  being  absorbed  by  shipping  subsidies,  in 
other  words,  noxiously  wasted. 

Contrast  these  lumps  of  money  with  the  meagre 
returns  from  sources  of  revenue  which  are  in  this 
country  among  the  most  productive.  Duties  on  wines, 
sugar,  perry  and  mead  are  put  down  to  yield 
;^3, 135,000  and  beer  for  only  ^^569,000.  Alcohol,  on 
the  other  hand,  is  expected  to  return  ;^i3, 546,000  to 
the  Treasury.  As  an  instance  of  vexatious  ingenuity 
with  which  sources  of  revenue  are  hunted  up,  it  may 
be  noted  that  ;^3, 108,000  represents  the  product  of 
taxation  of  railway  passenger  and  goods  traffic,  while 
licences  to  retailers  of  beverages,   distillers,  &c.,   are 
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expected  to  return  only  £1,471,272.  Stamps  of  all 
kinds,  including  stamps  on  advertisements  and  insur- 
ances', on  goods  traflSc,  on  receipts  and  cheques,  and 
on  securities,  &c.,  are  counted  on  to  yield  only 
^9,635,252,  and  this  is  an  increase  of  ;^i, 718,400  on 
the  realised  figure  of  two  years  ago,  on  which  the 
estimates  are  based.  But  from  no  source  does  revenue 
come  freely  in  abundance  sufficient  to  meet  the  rapid 
expansion  of  demands  upon  the  nation's  purse.  The 
navy  costs  this  year  ;^3, 550,000  more  than  it  did  in 
1901,  and  the  army  also  fully  ;^3,ooo,ooo  more  than 
in  1908.  Up  to  date  ;^32, 132,000  has  been  sunk  by 
the  Government  in  State  railways,  and  the  nett  return 
expected  on  this  money  in  the  current  year  is  1.47  per 
cent.  There  is  something  diseased-looking  in  the  whole 
display. 

Scientific  Railway  Fares. 

Railway  managers  here  are  surely  unwise  to  imitate 
their  Yankee  confreres  by  trying  to  raise  their  passenger 
fares  in  order  to  recoup  their  lines  for  the  extra  cost  of 
labour  involved  in  the  strike  —  averting  higher  wages 
now  to  be  paid.  Would  it  not  be  better  for  them  to 
systematise  their  fares  on  a  new  and  consistent  scale, 
which  would  be,  on  the  average,  decidedly  lower  than 
the  higgledy-piggledy  no-system  now  prevalent  ?  That 
our  railway  fares  are  too  high  on  the  average  is,  in  a 
manner,  proved  by  the  week-end  concessions  every- 
where made,  and  it  is  these  apparently  the  managers 
are  now  thinking  of  modifying,  in  the  screw- up  sense, 
so  as  to  rake  in  more  money.  That  would  appear 
to  be  a  most  unscientific  —  one  would  not  like  to  say 
stupid — method  of  proceeding.  Why,  for  example, 
should  it  be  considered  good  business  to  give  a  week-end 
third-class  return  ticket  to  Matlock  for  13s.  when  the 
ordinary  return  fare  between  St.  Pancras  and  that 
spot  is  24s.  ?  And  why  should  the  first-class  week- 
end fare  be  21s.  3d.,  while  the  ordinary  first-class 
return  fare  is  38s.  6d.  to  the  same  place^?  If 
the  smaller  fare  pays  well,  why  not  scale'  other 
fares  down  so  as  to  stimulate  increased  traffic  through- 
out the  week?  Most  of  the  time  first-class  coaches 
going  over  long  distances  are  three-parts  empty,  some- 
times an  average  of  one  passenger  per  coach  would 
be  near  enough  the  fact.  Would  not  a  penny  a  mile 
first-class  and  fd.  a  mile  third— now  that  the  confessedly 
profitless  second-class  has  been  abolished — prove  a 
remunerative  scale  and  lead  to  a  large  increase  in 
receipts  ?  Only  monopoly  lines  like  the  Brighton  can 
put  on  the  screw  unobserved  and  without  protest.  It 
has  already  revised  upward  its  week-end  scale  of  fares, 
and  thereby  increased  its  revenue,  but  it  would  be  unwise 
for  the  railways  that  go  long  distances  and  that  have  to 
compete  with  each  other  to  imitate  this  policy. 

Take  the  Scotch  traffic  as  an  example.  During  the 
summer   months,  from   May  till   October,   we   believe, 

aT"^V^^'^^^  ^^^  '"  ^°'^^^'  ^"'  between  November  and 
May  the  ordinary  return  fare,  say  between  London  and 
fc-dinburgh,  IS  ^5  gs.  6d.  first,  and  ^3  2S.  8d.  third. 
Week-end  tickets,  however,  can  be  secured  for 
£3  IIS.  iid.  first,  and  £2  os.  lod.  third.  Why  this 
divergence  ?  The  effect  must  be  to  crowd  the  passenger 
traffic  into  the  days  covered  by  the  so-called  week-end 
fares,  leaving  the  railway  coaches  empty,  or  as  nearly 
empty  as  may  be,  during  the  rest  of  the  week.  That 
cannot,  be  a  good  way  of  doing  profitable  business,  and 
instead  of  exercising  their  brains  in  in  venting  new  experi- 
ments in  screwing  up  fares,  railway  managers  would  be 
serving  the  shareholders  much  more  effectually  if  they 
systematised  and  scaled  down,  or  smoothed  away  the 
contusion  of  fares  now  in  existence,  and  so  arranged 
their  charges  as  to  fill  up  their  first-class  coaches,  there- 
by increasing  the  passenger  revenue  at  the  same  time 
that  they  relieved  the  excessive  pressure  on  the  third- 
class  accommodation.  Some  of  the  railways  seem  to  us 
to  do  their  utmost  during  the  summer  season  to  render 
heir  passenger  income  unprofitable,  and  no  sinner  in 
this  respect  is  worse  than  the  managing  committee  of  the 
South-tastern  and  Chatham  lines.  They  have  arrange- 
ments with    outside    excursion   agents,    whereby    pre- 


posterously  cheap  fares  are  cliarged  upon  certain  trains 
running  to  all  parts  of  their  system,  and  the  maniigement 
itself  frequently  gives  such  low  fares — on  Sundays,  or 
offers  of  cheap  one-day  excursion  tickets,  week-end  tickets, 
and  so  forth — as  must  do  much  to  keep  ordinary 
trains  nearly  empty  during  the  season.  Thus  we  find 
that  Monday  excursion  tickets  to  the  seaside  are  greatly 
favoured  by  the  directors.  These  permit  passengers  to 
go  to  Margate,  Braadstairs,  Ramsgate,  Canterbury, 
Deal,  and  Dover,  &c.,  and  back  for  4s.,  the  fare  being 
the  same  to  all  these  places  regardless  of  distance, 
whereas  the  ordinary  return  fare  to  Margate  al"ne  is 
I2S.  4d.,  and  to  Dover  12s.  iid.  This  is  by  no  means  an 
extreme  example.  Is  there  no  business  mind  amongst 
railway  managers  capable  of  thinking  out  the  conse- 
quences of  this  haphazard  and  expensive  method  of  doing 
business,  a  man  with  strength  of  character  sufficient  at 
least  to  prevent  the  railway  companies  from  plunging 
into  a  policy  of  fare  raising  certain  to  end  in  disaster  ? 
Perhaps,  though,  the  boards  of  directors  hope  so  to  shape 
things  as  to  ensure  the  transfer  of  the  railways  to  the 
State. 


Capital  Demands  in  November, 

They  have  been  substantial  at  fully  ;^i9,ooo,ooo. 
Home  requirements  have  reached  only  ^2,500,000  or  so, 
but  Canada  has  come  for  over  ^'5,000,000,  other  British 
possessions  for  as  much,  and  Central  and  South  America 
for  rather  more.  Among  the  largest  individual  oflTerings 
have  been  the  ^'5,000,000  loan  of  Southern  Nigeria, 
^1,438,000  for  the  Canadian  Northern  Railway, 
^1,250,000  for  the  Grand  Trunk  Railway,  £"2,000,000  for 
the  Sorocabana  Railway,  and  £"1,000,000  of  Mexican 
Light  and  Power  2nd  mortgage  bonds.  Home  offerings 
have  been  miscellaneous,  and  for  the  most  part  whole- 
somely indicative  of  growing  industrial  activity.  Added 
to  the  amounts  of  new  capital  sought  for  or  offered  for 
subscription  during  the  ten  months  of  the  current  year 
previously  elapsed,  the  a<;gregate  requirements  of  the 
eleven  months  are  brought  up  to  £"180,544,000,  which 
compares  with  about  £"295,000,000  for  the  same  part  of 
last  year. 
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A.  W.  Gamage  5*%  £icm.p(. .. 

Do.         £1  ord. 
Anglo-Russian  Trust  5%  £1  pf. 

Do.  do.        £i  otd.    .. 

Automatic  Teleplione  Manfg.  6%  £1 

cum.  pf. 

Do.  do.  £1  ord. 

Barium  Compound'^  £t  ord 

Connemara  Green  Marble  £t  sbs.     ..I 
Electrolytic  All<ali  7%  cm.  pf.  t  ..' 

Hadley  Engineering  6%  ti  cm.  pf. 

Do.  do.  £lord... 

Lamson  Paragon  Supply  £1  pf. 
Do.  Do.  £1  ord. 

Marconi  Wireless  Teleg.  £1  ord.t 
N.  Bitchburn  Coal  5%  ist  mtg,  deb*. 
Xew  Century  Pictures  £1  sh-^.  .. 
Premier  Investment  4}%  Deb.  Stk. 
Stratford  on  A.  Hydro  js.  slis... 
United  States  Trust  £5  shs. 
Willie  Holt  (Burnley)  ft  shs.    .. 
9  Companies  under  £25,000       . , 


30,000 
40,000 

ajo.ooo 
t96,a«6 
200,000 

100,000 

40,000 
50.000 
50,000 

z:o,t03 
12,000 
70,200 
51,541 

187,500 

250,000 
35,000 

200  000 
34000 

251,200 
41.075 
81,600 


2  282,383 


"/ 
25/ 
par 
par 
par 

par 

par 
par 
par 
par 

par 
pAT 
21/ 
40/ 
par 
par 
par 
par 
par 
par 


none 

2i,noo 

none 

50,000 

3%  +  i% 

250,000 

It 

196.266 

200,000 

.% 

40,000 

— 

50,000 

— 

50,000 

none 

120  (KO 

none 

12.000 

5%  +  i% 

70,200 
56,218 

375,000 

none 

250,000 

— 

35,000 

none 

2CO,000 

— 

34.000 

2s.  per  sh. 

25I,2CO 

— . 

4  .075 

— 

81,600 

2,483.559 

Canada. 


Bank  of  Montreal  8100  shs. t    .. 
Canadian  Northern  Pacific  Railwav  ist 

mt.  4%  guar. 
Canadian  Western  Nat.  Gas  Light  5% 

1st  int.  deb. 
Dominion  Western  Lands  £1  shs.'     .., 
Dryden  Timber  and   Power    6%    isl 

mt.  bds. 
Grand  Trunk  RIy.  of  Canarfa4%guar.' 
Lethbridce  (City)  4j%  debs.  .7  . . ! 
Moos3  Jaw  (City)  stg.  4j%  debs. 
N.  Coast  Land  (Vancouver.  5%  debs.  .1 
North  Vancouver  (City)  4*%  deb«.  . .  i 
Poini  Gr.^y  4j%  dtbs.      .  .. 

Trust  and  Loan  o(  Canada  £20  shs.t. . ' 
Winnipeg  Paint  and  Glass  7%  cm.  pf  i 


320,000 
«,438.356 

811.643 

xco.ooo 
«54.3oo 

1,250,000 
90,618 
89,200 
150,000 
130.500 
241,470 
200,000 
80.300 

5.056.387 


i  »t75 



i    99 

— 

90 

- 

par 

5%  +  »1% 

95 

— 

'    !OOJ 

- 

£6i750 

par 



:   P»r 

560,000 

'.423,971 
730,479 
100,000 

146.585 

1,150,000 
90,846 
89,200 
147,000 
125.847 

240,421 

200.C00 
80,300 


5,088,649 
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South  Africa. 


Eileen  Alannah  Mining  £i  shs. 


Montrose  Diamond  6%  Debs.  + 
Planet-Arcturus  Gold  Mines  £t  shs., 


160,000 

17.950 

150,000 

3a/6 

par 
par 

Option  on 
60,000  shs. 
at  30/-  till 
Dec.  31/12 

327.950 

Other  British  Possessions. 


Manchester    N.   Borneo  Rubber  £i\ 

shs.  

SQQihern  Nigeria  Govt.  4%  Bds.        . .] 

Tronoh  South  jfi  shs 1 

5  Companies  under  £25,000 


70,  coo 

5,000,000 

45,000 

31,500 

5,146,500 


United  States. 


Cities  Service  6%  cum.  pfd.     . . 
Frontenac  Consd.  Mines  8%  debs. 


270,000 
22,000 


292,000 


par 
par 


3,375  shs. 


Ckntral  and  South  America. 


Argentine  Southern  Lands  £1  shs.l 
Argentine  Tobacco  6%  ist  debs. 

Do.  t^o.  £1  pf. 

City  of  San  Paulo  Improv.  &  Freehlds 

1%  ist  mt. 
Mexican  Light  &  Power  5%  2nd  mtg. 
Sorocabana  Kly.  d.J%  ist  debs. 
S.  American  Light&Power  5%  1st  debs 
San  Paulo  Gas  £^  ord 

Do.        do.    £10  6%  pf. 


49,000 
650,000 

657.419 

8co,ooo 

c  ,000,000 

!,OOO,0OO 

150,000 
25,000 
35-000 


5,366,419 


30/ 
par 
par 

94 
87 

96 

7 

par 


4/0 
4% 


17.95" 
150,000 


347.950 


70,000 

4,975.000 

45.000 

58.149 

5,148,149 


229,500 
20,900 


250,400 


73.500 
650,000 
657.419 
788,000 

870,000 

1,730,000 

144,000 

35,oco 

35.000 


Miscellaneous  Foreign  Countries. 


Caucasus  Domains  6%  debs.    . . 
Constantinople  Telephone  £s  ord. 
Pacific  Rly.  of  Colombia  5%  bds. 
Salvador  Rly.5i%bd* 


100,000 
300,000 
119,200 
110,000 


par 
par 
93 
90 


t7i% 
9% 

3% 


629,200 
t  To  Shareholders. 


SUMMARY    FOR  THE    MONTH. 


4,982,919 


100,000 
300,000 
110,856 
99,000 


609,856 


Country. 


United  Kingdom 2,282,382 

Canada         5.056,387 

South  Africa          327  950 

Other  British  Possessions        5,146,500 

United  State!        292,000 

Central  &  .South  America         5,366  419 

Miscellaneous  Foreign  Countries      . .        . .  629,200 


Nett    amount  ex- 
Nominal  Amt.  elusive  of  Broker- 
ages, &c. 


Total  to  end  of  Sept. 
Total,  igii 


19,100,^38 
161,422,837 

180,523,675 


£ 

2,483.559 
5,088,649 

347.950 
5,148,149 

250,  JOO 

4,982,919 
609,856 

18,911,482 
160,548,436 

J79,459.9'8 


The    Week's     Hints. 

It  gets  more  and  more  difficult  to  vary  the  securities 
mentioned  from  week  to  week,  but  if  subscribers  file 
past  recommendations  they  should  never  be  at  a  loss  to 
pick  out  investments  worth  buying,  for  the  notes  made 
by  us  from  week  to  week  well  stand  the  test  of  time. 
One  mentioned  in  passing  more  than  a  year  ago  is  still 
worth  buying  if  it  can  be  picked  up  at  64  or  there- 
abouts, and  that  is  the  Midland  and  South-Western 
Junction  3  per  cent.  "A"  debenture  stock.  It  has  little 
margin  of  revenue  to  come  and  go  upon,  still  the  "  B  " 
stock  got  f  per  cent,  for  the  past  year,  and  this  "  A  " 
stock  is  now  some  £2  cheaper  than  it  was  in  September, 
1910,  because  of  fears  about  railway  strikes  and  so  on. 

A  fairly  substantial  security  is  the  guaranteed  4  per 
cent,  debenture  stock  of  the  Qu'Appelle,  &c..  Railway 
and  Steamship  Company.  The  guarantor  of  this  stock 
is  the  Canadian  Northern  Railway,  and  it  can  be  bought 
about  96I,  so  that  the  nett  yield,  after  allowing  for 
income-tax,  should  be  fully  4^^  per  cent. — in  fact,  almost 
4J  per  cent,  if  the  stock  can  be  picked  up  cum.  the 
interest  now  due.  If  bought  ex  dividend,  it  ought  to  be 
obtained  at  94i-f  • 

A  more  speculative,  but  still  promising,  security  is  the 
4  per  cent,  second  preference  stcck  of  the  Entre  Rios 
Railways  Company,  which  should  be  procurable  at 
74,|-i,  at  which  price  it  will  yield  over  5^  per  cent.  nett. 
For  the  first  time  in  its  history  the  ordinary  stock 
received  a  dividend  of  li  per  cent,  for  the  past  year.  In 
the  previous  year  the  second  preference  stock  onlv  got 
1  per  cent.  There  may  be  ups  and  downs,  but  this  looks 
A  very  promising  speculation. 


American  Business  Notes, 

Already,    the      New    York     correspondent     of 


the 


Financial  News  says,  fully  half  the  proceeds  ot  the 
Prussian  loan  recently  bought  by  New  York 
bankers  has  found  its  way  to  London.  That  is  only  in 
accordance  with  the  usual  course  of  events.  The  United 
States,  a  debtor  country,  cannot  figure  as  a  lender  to 
other  countries,  except  for  a  moment,  and  in  order  to 
produce  an  appearance  of  financial  strength,  with  a 
view  to  impress  the  minds  of  the  unobservant.  At  the 
present  time  the  New  York  money  market  is  steadily 
girowing  weaker.  Clearing-house  averages  for  ithe 
past  week  show  a  reduction  of  ;^74i,ooo  in  the  surplus 
reserve,  which  is  now  down  to  ^1,875,000,  or  about 
half  what  it  was  a  year  ago  at  the  same  date,  when, 
however,  no  trust  figures  were  included.  The  fact  that 
the  big  trusts  are  now  inside  the  Clearing-house  pro- 
bably lessens  the  significance  of  the  comparative  de- 
crease in  the  surplus,  but  none  the  less  the  margin 
upon  which  to  work  a  great  credit  business  is  now 
narrow.  It  is  steadily  growing  less,  too,  for  gold  con- 
tinues to  be  shipped  to  Canada  and  South  America,  in 
spite  of  the  more  favourable  position  of  the  sterling  ex- 
change. Meantime  loans  are  being  reduced  on  the  New 
York  market,  the  week-end  comparison  of  the  Clearing- 
hou.se  credit  shops  showing  a  reduction  of  ;^2,702,ooo 
in  this  item  alongside  a  decline  of  ;^i,igo,ooo  in  the 
specie,  and  ;^8o,ooo  in  the  greenbacks.  This  is  a  better 
show  for  the  currency  than  the  average  one,  because 
that  reveals  a  decline  of  ;^i,434,ooo  in  the  specie,  and 
of  ;^ 1 92, 000  in  the  greenbacks.  In  other  respects  the 
position  is  much  the  same,  and  although  deposits  are 
;^3, 400,000  down  on  the  week-end  comparison  and  the 
surplus  reserve  only  ^286,000  lower,  the  actual  amount 
of  that  surplus  is  down  to  ;^  1,800,000.  Changes  in 
the  figures  of  the  outside  banks  and  trusts  are  of  com- 
paratively small  moment,  but  they  have  taken  over 
;^'i,o24,ooo  of  the  loans  called  in  by  the  Clearing-house 
companies,  and  have  gained  a  few  thousands  in  the  re- 
serve, so  that  their  deposit  average  is  up  ;^724,ooo. 
Nearly  all  the  pressure  for  gold  has  fallen  upon  the  old 
Associated  Banks,  whose  averages  show  a  decline  of 
;£ri,662,ooo  in  the  specie  held. 

For  the  whole  market  there  is  still  an  excess  of  loans 
and  advances  over  deposit  totals  of  /,'3i,  130,000.  This 
compares  with  an  excess  of  only  _;^  15,4 18,000  at  the 
corresponding  date  last  year,  and  is  the  least  satisfac- 
tory point  in  the  weekly  exhibit.  No  doubt,  however, 
the  mixing  up  of  trust  and  .'\ssociated  Bank  moneys, 
together  with  the  new  method  of  reckoning  deposit 
liabilities,  helps  to  account  for  the  apparent  magnitude 
of  the  gap,  but  as  long  as  a  market  is  so  bolstered,  one 
cannot  feel  confident  about  its  stability.  On  the  week 
the  loss  of  gold  has  been  ;^i,445,ooo,  but  the  total  is 
still  ;^79,667,ooo.  It  is  not,  however,  this  departure 
of  gold  which  keeps  the  Stock  Exchange  on  Wall  Street 
hectic  and  professional,  but  the  imminence  of  the  re- 
assembling of  Congress.  Its  action,  and  stiU  more 
Mr.  Taft's  probable  manoeuvres  in  furtherance  of  a  re- 
nomination,  intimidate  players.  They  know  that  Pre- 
sident and  Congress  alike  have  disobeyed  the  mandate 
given  to  reduce  the  tariff,  and  fear  lest  a  violent  effort 
should  now  be  made  to  redeem  pledges. 

Union  Pacific  Railroad. 
Gross  earnings  declined  in  the  year  ended  June  30 
last  $1,245,000  to  $88,983,000,  and  working  expenses 
were  $3,069,000  larger  at  $53,272,000.  It  follows 
that  the  nett  revenue  of  $35,711,000  was  $4,314,000 
down,  these  figures  being  the  product  of  the  working 
of  the  company's  system  and  superficially  unpleasant. 
Two  years  ago,  however,  the  gross  earnings  were 
$10,233,000  less  than  they  were  last  year,  and  the  com- 
pany has  a  surplus  of  $21,579,000  after  meeting  its 
fixed  charges,  which  are  all  told  up  only  $100,000  nett 
on  the  year.  This  free  revenue  is  only  $3,515,000  less 
than  that  of  the  preceding  year,  and  the  company  has  a 
surplus  of  $4,602,000  after  paying  6  per  cent,  on  its 
common  stock.  This  stock,  however,  received  10  per 
cent,  in  all  for  the  year,  because  the  revenue  from  in- 
vestments     possessed      by      the      company      yielded 
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S. 8,397,000,  out  of  which  the  extra  4  per  cent  ^vas 
oiven?  and  took  only  $8,664,000,  so  that  the  mvestment 
Revenue  left  a  surplus  of  $9>733>poo.  Adding  this  to 
the  $4,602,000  left  over  from  the  railway  earnings 
after  paying  all  dividends  gives  a  surplus  of 
$14,334000  for  the  year,  which  compares  with 
I1J820000  for  the  preceding  year.  The  ree  margm 
is  thus  considerably  smaller,  but  still  ample,  and  one 
would  really  like  to  know  what  is  done  with  the  money. 
It  is  probably  utilised  in  maturing  improvements  and  in 
extending  the  power  of  the  company  over  dependent 
and  connecting  lines.  The  company's  own  lines,  by 
the  way,  are  3,447  miles  long,  but  it  also  owns  1,596 
miles  labelled  "  Oregon  Short  Line,"  and  1,726  niiles 
called  "  Oregon-Washington  Railroad  and  Naviga- 
tion." Altogether  it  possesses  or  controls  7,115  miles 
of  road  or  714  more  than  last  year.  Of  this  761  miles 
are  double-tracked.  Last  year  the  nett  amount  spent 
on  capital  account  was  almost  ;^8,ooo,ooo  and  the 
gross  ;^8,4i2,ooo.  This  outlay  embraced  ;£'3,86o,ooo 
faid  out  on  additions  and  betterments  and  in  making 
various  financial  adjustments.  Against  this  expendi- 
ture, however,  only  ;^6,36o,ooo  of  additional  funded 
•debt  has  been  created,  or  $31,783,000,  raising  the  total 
amount  of  bonds  outstanding  in  the  hands  of  the 
public  to  $329,232,380.  Including  the  share  capital  the 
total  amount  of  money  sunk  in  the  undertaking  is 
about  ;^i 30,000,000,  or  $645,000,000,  but  this  cannot 
include  the  capitalisation  of  all  the  subsidiaries,  and  it 
IS  almost  impossible  to  ascertain  what  the  actual 
amount  of  capital  may  be,  buried  in  the  numerous  roads 
over  which  the  Union  Pacific  Company  has  control. 
Meanwhile,  the  Oregon  Short  Line  Railroad  has  exe- 
cuted a  first  and  consolidated  mortgage  for 
$150,000,000,  and  the  Oregon-Washington  Railroad 
Navigation  Company  one  for  $175,000,000.  Much  of 
this  potential  capital  will  be  utilised  to  redeem  existing 
securities,  but  there  is  an  ample  margin  for  further 
expenditure.  The  existing  bonds  of  these  two  rail- 
roads are  included  in  the  summary  above  given,  and 
besides  owning  $42,000,000  of  securities  in  a  number  of 
small  concerns,  the  Union  Pacific  Railroad  and  its  two 
chief  subsidiaries  have  an  equal  amount  unpledged  in 
their  possession.  According  to  an  account  appended 
to  the  report,  the  cost  of  the  railway's  equipment,  &c., 
increased  by  $72,063,000  during  the  year,  but  part  of 
this  increase  was  provided  for  by  $18,771,000  received 
to  date  from  the  improvement  and  equipment  fund  and 
$13,310,000  appropriated  from  income  account,  so  that 
altogether  nearly  $33,000,000  of  available  funds  other 
than  capital  was  utilised  in  meeting  this  expenditure  of 
$72,000,000  odd.  Amongst  the  assets,  it  may  be 
noted,  is  $51,270,000  in  call  loans  advanced  to  the 
Southern  Pacific  Company.  It  is  also  worth  mention- 
ing that  the  proceeds  of  the  sales  of  Northern  Securi- 
ties Company's  stock  and  of  the  securities  received  in 
the  distribution  of  that  company's  assets  show  an  esti- 
mated profit  of  about  $43,000,000,  or  ;^8,6oo,ooo, 
which  money  will  be  utilised  in  diminishing  the  book 
cost  of  all  stocks  and  bonds  "  to  the  full  extent  of  the 
profit." 

Chicago  Great  Western  Railroad. 
_  Probably  people  in  this  country  are  not  now  greatly 
interested  in  this  unfortunate  enterprise,  but  it  mav 
be  worth  stating  that  its  revenue  for  the  past  vear 
closed  June  30  was  actually  $454,000,  or  4.5  per  cent., 
larger  than  that  of  the  previous  year  at  $12,619,000. 
Passenger  receipts  increased  faster  than  goods,  but 
both  were  promising  of  further  gains,  and  the  report 
says  that  with  its  new  facilities  furnished  by  the  ex- 
penditure of  money  provided  in  the  plan  of  reorganisa- 
tion, the  line  is  now  capable  of  handling  50  per  cent, 
more  traffic  than  it  formerly  did.  The  pllnt,  in  fact,  is 
no  working  up  to  its  full  capacity  at  the  present  tii^ie, 
but  business  has  grown  so  in  the  past  two  vears  that 
the  board  is  hopeful  of  the  future.  Meanwhile  there 
is  no  question  of  any  share  divic'end  or  nonsense  of 
that  sort.  Last  year,  however,  the  companv  managed 
to  pay  interest,  and  rentals  upon  some  o'f  its  bond 
issues  and  had  a  balance  of  $768,000  left. 

Under  the  reorganisation  plan  the  shares  of  the  33 


companies  into  which  the  Standard  Oil  Trust  of  New 
Jersey  is  to  be  split  up,  will  give  about  $170  face  value 
for  every  $100  of  the  New  Jersey  concern's  share 
capital  held.  Most  of  these  subsidiary  companies  are 
within  the  United  States,  but  the  Anglo-American  Oil 
Co.,  Ltd.,  of  London,  has  a  capital  of  ^^^983, 383  in 
j^i  shares,  all  belonging  to  the  New  Jersey  Co.  except 
a  few  set  aside  to  qualify  the  necessary  directors. 
Holders  of  these  shares  will  get  £  for  j(j  in  the  new 
reorganised  company,  nominally  independent,  but 
really  nothing  of  the  sort.  What  the  shares  handed 
out  may  really  be  worth  cannot  yet  be  guessed. 

It  is  announced  that  the  United  Fruit  Company  of 
Boston,  one  of  the  most  powerful  and  best-managed 
businesses  in  the  United  States,  is  going  to  issue 
27,058  new  shares,  and  in  order  to  pay  for  them  the 
directors  have  declared  an  extra  dividend  of  10  jjer 
cent.,  which  will  be  utilised  in  covering  the  cost  of 
the  new  stock.  The  new  shares  will  be  allotted  to 
existing  shareholders  at  the  rate  of  10  per  cent,  of  the 
amounts  now  held  by  them,  so  that  the  extra  dividend 
will  exactly  cover  the  par  cost.  Similar  extra  divi- 
dends of  10  per  cent.,  over  and  above  the  8  per  cent, 
per  annum  regularly  paid  in  quarterly  instalments, 
were  distributed  in  August,  1908,  November,  1909, 
and  November,  1910,  and  it  is  a  very  good  way  of 
ensuring  at  a  future  time  a  valuable  concealment  of 
the  actual  profit  earned  upon  the  real  amount  of  capital 
originally  subscribed  by  the  public. 


Continental    Memoranda. 

A  stillness  as  at  the  approach  of  a  thunderstorm  fell 
upon  all  bourses  during  the  week  preceding  the  de- 
livery of  Sir  Edward  Grey's  speech.  It  afforded  signifi- 
cant testimony  to  the  position  occupied  by  the  United 
Kingdom  among  the  Great  Powers  of  the  world.  French 
and  German  markets  in  particular  were  hushed  for  the 
time  being,  and  after  the  speech  had  been  delivered 
and  a  summary  of  its  purport  conveyed  to  all  quarters 
of  the  earth,  it  took  markets  some  days  to  get  back  their 
voices.  As  the  week-end  approached,  there  were  re- 
vivals in  Berlin,  and  some  flutters  of  activity  in  Paris, 
but  the  end-of-the-month  settlement  loomed  close  at 
hand,  and  as  money  promises  to  be  dearer,  pot  only 
for  that  settlement,  but  for  the  rest  of  the  current  year, 
on  all  markets,  there  has  been  no  heakhy  activity,  nor 
can  professionals  charm  the  public  in,  no  matter  how 
they  manoeuvre  prices.  For  the  tension  between  Eng- 
land and  Germany  was  not  the  only  source  of  perplexity 
for  Western  markets.  They  are  still  disturbed  by  what 
is  happening  in  China,  and  by  the  war  between  Italy 
and  Turkey.  At  the  moment  it  is  uncertain  whether 
Italy  means  to  employ  its  fleet  in  coercing  Turkey  in 
Europe,  but  whether  that  step  is  taken  or  not,  it  is 
obvious  that  the  war  is  not  going  to  end  immediately. 
Italy,  indeed,  has,  without  intending  to,  taken  in  hand 
work  which  should  have  been  that  of  united  and  so- 
called  Christian  Europe.  By  occupying  Tripoli  and  forc- 
ing the  Turks  to  fight  there,  Italy  is  working  for  the 
emancipation  of  the  remnants  of  ancient  civilised  peoples 
scattered  over  Turkey  in  Europe  and  in  Asia.  The  longer 
the  war  is  continued,  the  greater  becomes  the  probability 
that  Greece,  Macedonia,  Albania,  Crete,  and  the  other 
islands  in  the  /Egean  still  dominated  by  the  Turk  will 
be  delivered  from  the  incubus  of  his  misrule  and 
assumptions.  Meanwhile  the  risks  are  great  that  the 
war  may  even  this  winter  extend  into  European  waters, 
and  the  fear  that  this  may  happen  will  probably  have 
the  effect  of  checking  the  flow  of  loan  money  to  Turkey, 
notwithstanding  the  encouraging  report  ju.st  issued  by 
the  English  representative  of  the  creditors'  bailiffs  now 
in  p>ossession  at  Con.stantinople.  Even  he  says  a 
million  may  have  to  be  borrowed  to  round  off  the 
budget  year. 

Incidents  are  not  many  this  week  any  more  than  last, 
and  only  a  few  fresh  credit  operations  deserve  mention. 
Most  of  them  do  not  concern  our  market  in  any  direct 
sense.  No  less  than  four  new  banks,  for  example,  are 
about  to  be  constituted  in  Paris,  partly  out  of  existing 
private  firms,  which  are  to  be  merged  and  made  joint- 
stock  enterprises,  but  none  of  them  have  a  capital  of 
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more  than  ;^4oo,ooo.  It  is  interesting,  however,  to 
note  that  as  the  result  of  further  talks  with  the  Governor 
of  the  Bank  of  France,  it  has  made  additional  conces- 
sions to  the  Government.  The  number  of  new  branches 
to  be  founded  before  December  31,  1914,  is  to  be  raised 
to  10,  that  of  .sub-branches  to  12,  and  that  of 
"  attached  "  towns  to  50.  Then  the  co-efficient  paid 
to  the  State  will  be  increased  from  one-seventh  to  one- 
sixth  when  the  discount  rate  exceeds  3^  per  cent.  Fur- 
ther, the  Bank  is  to  renounce  in  future  the  charge  for 
cashing  crossed  cheques  drawn  on  banks  which  are 
members  of  the  Paris  Clearing  House  and  their  corre- 
spondents. A  provision  has  also  been  agreed  to  in 
virtue  of  which  the  Bank  will  remit  to  the  State  up 
to  5,000,000  frs.  of  the  value  of  the  old  notes — the  blue 
notes  without  the  red  basis — that  are  not  presented  for 
reimbursement. 

A  great  Russian  bank  is  said  to  be  about  to  start 
business  in  Paris,  and  will  have  ramifications  in  other 
countries. 

The  only  new  loan  spoken  of  in  Paris  is  a  5  per  cent, 
loan  for  Costa  Rica.  It  is  to  consist  of  70,000  5  per 
cent,  bonds  of  500  frs.  each,  equivalent  to 
;£J'i,4oo,ooo  nominal,  and  will  be  issued  in  Paris  on 
the  7th  inst.  It  is  to  be  guaranteed  by  all  the  receipts 
of  the  Republic  in  general,  and  especially  by  the  alcohol 
and  liqueur  monopolies.  The  money  is  used  to  redeem 
the  debentures  of  the  Pacific  Railway  and  the  Interior 
Debt,  and  the  issue  price  is  to  be  475.50  frs.  per 
bond. 

A  loan  is  being  got  ready  for  issue  by  the  municipality 
of  St.  Petersburg,  and  will  be  the  eighth  made  by  that 
body.  Doubtless  the  Paris  market  will  get  the  chance 
of  subscribing,  unless  it  is  all  brought  to  London.  In 
l;-ss  than  a  year  from  now  the  balance  of  all  the  pre- 
vious loans  will  be  exhausted,  while  expenditure  is  in- 
creasing. Apparently  the  amount  of  the  proposed  loan 
is  to  be  ;^2,ooo,ooo,  or  20,000,000  roubles,  and  a  good 
deal  of  the  money  is  to  be  utilised  in  directions  which 
cannot  be  described  as  remunerative,  such  as  in  build- 
ing or  extending  various  hospitals  and  asylums,  the 
Palace  bridge,  and  so  forth.  It  seems  the  municipality 
u  ished  to  include  the.  amount  necessary  to  build  a 
second  network  of  tramways,  but  that  will  probably  be 
provided  for  by  a  special  loan  of  30,000,000  roubles, 
'"■  ;^3. 000,000,  over  and  above  the  loan  for  hospitals 
and  the  Catharine  Canal. 

It  is  announced  that  Messrs.  L.  Dreyfus  and  Com- 
pany and  the  Credit  Fran9aise  have  obtained  a  con- 
cession from  the  Government  to  found  a  mortgage 
bank  in  the  Province  of  Para.  They  are  also  seeking 
to  obtain  similar  privileges  in  the  Amazonas  Province. 

The  Bolivian  Chamber  of  Deputies  has  authorised  the 
Government  to  invite  tenders  for  the  construction  of  a 
railway  from  Quiaca  in  Argentina  to  Tarija  in  Bolivia, 
a  distance  of  174  kilometres.  The  money  necessary  to 
construct  this  work  will  carry  a  Governm'ent  guarantee 
of  s  per  cent. 

That  powerful  group  of  Canadian  financiers  behind 
which  the  Bank  of  Scotland,  for  one,  has  stood  for  so 
many  years,  doubtless  with  much  profit  to  itself,  and 
by  whom  the  Rio  de  Janeiro  Tramways  and  Light  and 
Power  companies,  as  well  as  similar  enterprises  in  the 
State  of  San  Paulo  and  in  Mexico,  have  been  carried 
out,  is  said  to  have  acquired  waterfalls  near 
Barcelona,  and  will  erect  two  electrical  power  stations 
of  a  combined  producing  capacity  of  120,000  h.p.  It 
has  already  obtained  a  concession  for  tramways  run- 
ning into  the  j:entre  of  the  city  and  has  formed  a  com- 
pany with  a  capital  of  ;^4,ooo,ooo,  to  be  called  the 
Barcelona  Traction,  Light  and  Power  Company.  Dr. 
S.  Pearson  is  the  chairman  of  this  company,  and  he 
w  ith  several  of  his  co-directors  are  now  in  Barcelona 
arranging  matters. 

Hungary  is  about  to  start  a  direct  line  of  steamers 
trading  to  India  and  Australia.  The  business  will  be 
in  the  hands  of  the  Hungarian  Levant  Shipping  Com- 
pany, and  the  new  lines  are  expected  to  open  up  markets 
for  Hungarian  exports,  at  the  same  time  that  facilities 
\^•i^  be  provided  for  the  imports  of  ore,  phosphates  and 
all  varieties  of  colonial  produce.     During  the  last  two 


years  the  trade  of  Hungary  with  Australia  has  nearly 
doubled,  although  it  had  to  be  conducted  by  roundabout 
routes  and  in  foreign  steamers. 

From  Germany  reports  are  received  of  steady  im- 
provement in  the  industrial  position.  As  we  ought  to 
know  here,  the  electrical  industry  in  Germany  has  never 
been  depressed.  It  is  only  ours  that  has  suffered.  But 
there  was  depression  in  the  iron  and  steel  trade  which 
is  now  passing  away.  For  the  first  nine  months  of  the 
current  year,  Germany's  exports  of  iron  and  steel  have 
amounted  to  4,380,000  tons,  whereas  we  have  exported 
only  3,881,000  tons.  Our  exports  of  iron  and  steel 
have  declined  in  spite  of  the  advantage  we  have  in  our 
colonial  markets,  whereas  German  exports  have  risen. 
The  inference  we  are  asked  to  draw  is  that  German 
trade  is  therefore  flourishing,  and  we  hope  it  is  so, 
although  it  does  not  altogether  follow,  because  we  may 
be  consuming  our  raw  material  in  the  profitable  produc- 
tion of  high-class  commodities,  whereas  the  German 
domestic  trade  may  be  less  absorbent,  so  that  producers 
of  iron  and  steel  there  are  forced  to  "  dump  "  increased 
quantities  of  their  products  abroad. 

Further  particulars  have  reached  us  regarding  that 
Zervudachi  failure  in  Egypt,  and  they  do  not  lessen  its 
magnitude  in  any  appreciable  degree.  The  assets, 
however,  are  now  put  at  ;^E2,427,ooo  and  liabilities 
at  ;^E3, 144,000,  so  that  the  deficit  is  brought  down  to 
;^E7i6,ooo.  In  order  to  prevent  what  might  have  been 
a  wholesale  liquidation  crippling  to  Egyptian  business^ 
for  years  to  come,  the  other  banks  holding  Zervudachi 
securities  have  decided  not  to  place  them  on  the 
market.  Prices  are,  however,  depressed  enough  with- 
out that,  and  c_otton  is  so  low  that  cultivators  are  hold- 
ing back  their  crops  from  the  market.  The  large 
United  States  crop  is  thus  indirectly  an  injury  to  Egyp- 
tian cotton  growers,  because  it  has  forced  prices  down 
on  all  markets.  No  wonder,  then,  that  Egyptian  cotton 
dealers  are  favourable  to  the  establishment  of  a  valori- 
sation scheme  for  cotton  in  the  Southern  States  of 
America.  The  list  of  Zervudachi  creditors  is  a  long 
one,  but  about  half  the  loss  is  said  to  fall  upon  the 
Greek  colony  in  Marseilles.  Egypt  itself  is  only  in- 
volved to  the  extent  of  some  20  per  cent,  of  the  total, 
or  say  ;^E2oo,ooo.  These  are  the  particulars  so  far  as 
they  have  reached  us  : — 

Bank  of  Athens,  ;^E3o,ooo;  Imperial  Ottoman  Bank, 
;^E28,c)oo  ;  Comptoir  d'Escompte,  ;^eii,ooo;  Anglo- 
Egyptian  Bank,  ;^E42,ooo;  National  Bank,  ;^E30,ooo  ; 
Hambro  and  Sons,  ;^E5o,ooo ;  Anglo-Foreign  Banking 
Company,  ;^e66,ooo  ;  Rodocanachi  and  Company, 
;^E5i,ooo;  London  Joint  Stock  Bank,  ;^E5o,ooo  ; 
Neuman,  Liibeck,  _;^eio,ooo;  and  Rodocanachi,  Rey- 
nolds, ^£67,000. 

Another  list  relates  to  bills  in  circulation,  and  is  as 
follows  : — 

Imperial  Ottoman  Bank,  50,000  frs.  ;  Comptoir 
d'Escompte,  1,270,000  frs.  ;  Algerian  and  Tunis  Credit 
Foncier,  500,000  frs.  ;  Anglo-Egyptian  Bank, 
750,000  frs.  ;  Soci^t^  Marseillaise,  4,500,000  frs.  ; 
P.  Zarifi,  1,958,000  frs.  ;  P.  Rodocanachi,  288,000  frs.  ; 
D.  Zaphiropoulo,  350,000  frs.  ;  and  Bank  of  Brussels, 
175,000  frs.     This  is  only  ;^373,64o  all  told. 


Insurance   News. 

During  the  past  week  numerous  inquiries  have  been 
received  at  Lloyd's  for  terms  at  which  insurance  could 
be  eflfected  against  the  risk  of  another  railway  strike. 
The  plan  generally  adopted  has  been  to  quote  a  rate  in- 
demnifying the  proposer  to  the  extent  of  the  falling-off 
in  the  traffic  receipts  of  any  railway  for  each  week  as  against 
the  previous  or  the  corresponding  week  of  last  year,  pro- 
vided there  is  a  falling-oflf  of  50  percent,  in  the  earnings, 
and  five  guineas  per  cent,  was  usually  quoted  for  in- 
surance for  six  weeks.  Insurances  have  also  been 
effected  in  connection  wiih  the  Christmas  trade  in 
turkeys  and  the  possibility  of  a  railway  strike  at  an 
unusually  inconvenient  time. 

The  report  that  Italy  contemplated  a  blockade  of  the 
Dardanelles  gave  rise  to  a  good  deal  of  uneasiness 
among  underwriters,  and  it  is  expected  that  should  Italy 
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carry  out  her  proposal  there  will  be  an  immediate  and 
substantial  advance  in  the  insurance  rates  on  grain  from 
the  Black  Sea.  A  very  large  amount  of  grain  is  directly 
or  indirectly  insured  in  London. 

It  is  intimated  that  the  shareholders  of  the  Mercantile 
and  General  Insurance  Company  are  to  be  asked  to  con- 
sider a  resolution  for  the  disposal  of  their  shares  in  the 
company  to  the  Property  Insurance  Company.  Ihe 
purchase  consideration  suggested  is  7,000  shares  of  £1 
each  in  the  Property  Insurance  Company,  credited  with 
ss.  paid ;  the  latter  company's  authorised  capital  is 
/so,ooo,  of  which  A2,ooo  has  been  subscribed  and 
/■20 105  paid  up.  The  Mercantile  and  General,  the 
head  office  of  which  is  in  Glasgow,  has  an  authorised 
capital  of  /■  1 00,000,  of  which  ;f  33.862  has  been  issued 

and  ;£'9,340  paid  uP-  ,       •         ,       ■ 

The  Prudential  Assurance  Company  has  issued  a  cir- 
cular, intimating  that  it  is  making  arrangements  for  the 
formation  of  an  "  Approved  Society  "  in  connection  with 
the  scheme  of  national  insurance.  It  is  stated  that  the 
object  of  the  step  is  that  all  who  come  within  the  scope 
of  the  Bill  may  have  the  same  facilities  and  advantages 
in  connection  with  sickness  insurance  as  policyholders 
in  the  company  now  enjoy  in  respect  of  their  existing 
assurances,  and  full  particulars  will  be  made  public  as 
soon  as  the  Bill  becomes  law.  In  view  of  their  concerted 
action  during  the  progress  of  the  mea-^ure,  the  Post 
Magazine  understands  that  it  is  probable  that  the  in- 
dustrial offices  generally  will  adopt  a  similar  course. 

As  a  consequence  of  the  new  law  which  recently  came 
into  force  in  Mexico,  under  the  terms  of  which  foreign 
life  assurance  companies  transacting  business  in  that 
country  must  invest  all  premiums  received  there,  less 
management  expenses,  in  Mexican  State  securities,  the 
big  American  offices  have  decided  to  cease  the  issue  of 
policies  in  the  country  rather  than  comply  with  the  new 
Act. 

Rumours  have  again  been  current  in  the  Stock 
Exchange  to  the  effect  that  the  Legal  Insurance  Com- 
pany and  another  institution  were  negotiating  for  an 
amalgamation.  A  rise  in  the  shares  of  the  Indemnity 
Mutual  Marine  was  accompanied  by  the  story  that 
negotiations  have  been  proceeding  for  an  amalgamation 
with  the  Northern  Assurance  Company. 

Modern  developments  of  life  assurance  have  produced 
so  many  different  kinds  of  policies  that,  until  now,  the 
difficulty  has  been  to  choose  the  right  kind  at  the  outset ; 
for,  once  chosen,  ttie  contract  could  only  be  varied  on 
terms  to  be  fixed  by  the  insurance  office  at  the  time  the 
change  was  made.  Moreover,  the  new  terms,  nearly 
always  involving  a  substantial  increase  in  the  premium, 
when  once  fixed,  had  to  be  continued.  The  Commercial 
Union  Assurance  Co.  has  just  introduced  a  new  kind  of 
policy,  which  not  only  gives  at  the  outset,  like  any 
ordinary  whole  life  policy,  the  largest  amount  of 
absolute  insurance  for  a  given  amount  of  premium, 
but  also  confers  on  the  policyholder  the  privilege 
of  making  additional  payments  whenever  he  likes 
and  in  practically  any  amounts  he  likes  for  the  purpose 
of  limiting  the  time  during  which  premiums  are  payable, 
or  in  making  the  sum  assured  payable  in  his  lifetime. 
The  terms  on  which  such  additional  payments  may  be 
made  are  fixed  at  the  outset.  Moreover,  a  policyholder  can 
at  any  time  change  the  policy  from  without  profits  to 
with  profits.  It  is  claimed  that  hitherto  it  has  been  im- 
possible to  effect  such  a  policy.  The  introduction  of  this 
new  scheme,  it  is  interesting  to  note,  coincides  with  the 
celebration  of  the  Commercial  Union  Company's 
jubilee. 

A  report  relating  to  unemployment  insurance,  by  Mr. 
Thos.  G.  Ackland,  was  issued  during  the  early  part  of 
the  week.  It  gives  the  estimated  financial  effect  of 
amendments  introduced  in  Part  II.  of  the  National 
Insurance  Bill.  Mr.  Ackland  points  out  that  the  esti- 
mated effect  of  the  amendments  as  a  whole  is  to  reduce 
the  available  margin  of  profit  from  £'211,837,  as  esti- 
mated in  May  last,  to  ^108,488,  or  to  reduce  the  margin 
from  IS.  gd.  per  member  per  annum  on  2,421,000  insured 
members,  to  about  lod.  on  2,511,500  insured  members. 
The  above  estimated  available  margin  is  equal  to  4.3  per 
cent,  on  the  nett  cost  of  the  benefit,  as  compared  with  9.6 


per  cent,  deduced  in  May  last.  There  appears  to  be 
reasonable  ground  for  the  expectation  that  the  margins 
available  will,  in  practical  operation,  be  sufficient  to 
preserve   the   financial   stability    and   solvency   of    the 

scheme.  ^      r       i. 

The  profits  of  the  Queensland  Insurance  Co.  for  the 
year  ended  September  30  show  a  substantial  increase, 
the  figures  being  /331960,  as  compared  with  /23,2io 
for  the  previous  year,  and  the  divisible  surplus  was 
^50,178,  against  /3i,2i6.  A  10  per  cent,  dividend  is 
again  paid, and  the  reserve  fund  is  increased  to/"  100,000. 
A  sum  of  ;^25,ooo  is  applied  in  paying  a  bonus  of  3s.  4d. 
a  share,  but  against  this  a  call  of  a  similar  amount  is  to 
be  made,  so  that  the  shares  will  be  13s.  4d.  paid  instead 
of  los.,  the  paid-up  capital  thereby  being  raised  from 
£"75,000  to  £'100,000,  or  equal  to  the  amount  of  the 
reserve  fund.  The  reserve  for  unearned  premiums 
stands  at  £"40,000,  and  £'10,178  is  carried  forward,  so 
that  the  company's  position  is  a  strong  one. 

Rubber  and  Oil  Notes. 

Offerings  at  the  auctions  of  plantation  grown  rubber 
were  the  largest  yet  recorded,  the  total  being  521 
tons,  compared  with  402  tons  a  fortnight  ago  and  256 
tons  at  the  corresponding  date  a  year  ago.  In  spite, 
however,  of  the  increased  supplies,  competition  was 
brisk,  and  the  market  as  a  whole  was  firm.  Medium 
and  lower  grades  were  most  in  demand,  and  for  these 
prices  were  rather  harder.  The  finer  grades  at  first 
were  inclined  to  give  way,  and  although  they  re- 
covered again  later  the  average  for  the  sales  was  Jd. 
less  than  last  time  at  4s.  76.  per  lb.  Hard  Para,  after 
remaining  steady  most  of  the  week  at  4s.  4d.  per  lb., 
rose  to  4s.  4jd.  on  a  rumour  that  there  would  be  a 
considerable  shortage  in  the  Amazon  crop  for  the 
year. 

The  Malacca  Rubber  Plantations  is  one  of  the 
largest,  if  not  the  largest,  of  its  kind,  having  some 
15,000  acres  under  cultivation,  of  which  less  than  a 
fourth  is  as  yet  revenue-producing:.  Its  report,  just 
issued,  is  very  belated,  as  it  deals  with  the  year  ended 
December  31,  but  the  delay  is  ascribed  to  the  absence 
of  one  of  the  directors,  who  has  only  recently  returned 
from  Malacca.  .\n  output  of  387,695  lbs.  was  obtained, 
which  realised  an  average  of  6s.  lojd.  per  lb.,  and  the 
total  income  showed  an  increase  of  ;^66,i69  at 
;^i62,94i.  Of  this,  however,  colonial  expenses  took  an 
extra  ;^44,530,  owing  partly  to  a  heavy  outlay  on  the 
stumping:  and  removal  of  all  old  jungle  timl>er,  and 
home  expenses  absorbed  an  additional  ;^9,6o4,  so  that 
the  gain  in  nett  profits  was  only  ;:^i  2,035  ^^ 
^^84,896.  With  ^^9,560  or  £^8,367  more  brought  for- 
ward, the  available  total  was  ;£r20,402  larger  at 
;^94,456,  but  against  this  there  is  a  new  charge  of 
;^3i,250  for  debenture  interest.  A  year  ago  ;^i3,362 
was  repaid  to  the  vendor  for  the  amounts  advanced  by 
him  to  meet  the  preference  dividend  during  the  first 
two  years,  but  this  time  no  special  item  of  this  kind  is 
necessary.  The  directors,  therefore,  write  off  an  extra 
;^i3,3i7  at  ;£^28,3i7  for  expenses  of  debenture  stock 
issue  and  bearer  share  conversion,  and  then  repeat  the 
dividends  of  2S.  per  share  on  both  f>reference  and  ordi- 
nary shares,  carrying  forward  ;^4,88g.  Capital  ex- 
penditure was  very  heavy,  amounting  to  ;^i5o,588, 
and  the  cost  of  the  property  now  stands  at  ;£J'745,4I4. 
The  second  moiety  of  the  ;£r50o,ooo  debenture  stock 
was  paid  up  in  January,  191 1,  but  further  funds  are 
wanted  to  adjust  the  outlay,  which  has  been  met  for  the 
time  being  out  of  revenue,  and  arrangements  have  been 
made  for  an  issue  of  10,000  ordinary  .shares  at  ;£.  15 
each.  This  is  a  decidedly  advantageous  bargain  for  the 
company,  seeing  that  the  current  quotation  is  under 
;^ii,  but  the  subscribers  seem  satisfied,  as  they  get 
an  option  for  five  years  to  subscribe  for  four  further 
ordinary  shares  at  the  same  price  for  each  share  now 
taken.  With  regard  to  the  current  year,  the  directors 
expect  the  output  to  be  treble  that  of  1910,  and  they 
consider  that  the  time  has  now  arrived  when  the  distri- 
bution of  regular  dividends  may  be  commenced.  They 
accordingly  propose  to  pav  an  interim  dividend  of  3s. 
per  share  on  both  classes  of  shares  on  account  of  191 1, 
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ulong  with  the  2S.  just  declared  for  1910,  and  they  add 
that  ithey  believe  they  will  be  able  to  distribute  hereafter 
quarterly  dividends  of  5s.  per  share. 

All  things  considered,  the  Taiping  Rubber  Planta- 
tions has  made  a  very  satisfactory  beginning  in  the 
period  ended  September  30.  But  for  the  drought  the 
prospectus  estimate  of  55,000  lbs.  for  the  first  year 
would  have  been  exceeded ;  even  with  this  drawback 
the  crop  did  not  fall  very  far  short  of  that  figure  at 
52,887  lbs.  The  average  price  realised  on  the  portion 
sold  was  slightly  over  5s.  per  lb.,  and  the  total  income, 
including  a  somewhat  exceptional  sum  of  ^321  for 
transfer  fees,  was  ;^i3,4o6.  After  providing  for 
general  expenses  and  writing  off  ;£^572  for  deprecia- 
tion, the  nett  profit  was  j£^,^c)2,  and  this  is  carried 
forward.  Development  expenditure  amounted  to 
^£'26,270,  making  the  total  cost  of  the  properties 
^'187,084,  while  the  company  has  not  as  yet  had  an 
opportunity  of  writing  down  the  preliminary  ex- 
penses and  underwriting  commissions,  which  amount 
to  ;^5,5io  and  ;^"5,68i  respectively.  At  the  end  of 
the  period  under  review  50,000  trees  were  being 
tapped  and  the  manager  estimates  that  100,000  lbs. 
will  be  harvested  during  the  current  year. 

Steadily  the  list  of  rubber  companies  whose  per- 
formances bear  httle  or  no  resemblance  to  their  pro- 
mises grows  until  never  a  week  passes  without  at  least 
one  flagrant  example  of  how  quickly  the  promotion 
gilt  gets  rubbed  off  the  gingerbread  when  the  cake  has 
been  handed  over  to  shareholdcis.  This  week's  wreck 
is  furnished  by  the  Ccylon-Travancore  Rubber  and  Tea 
testates,  a  promotion  with  which  the  Metropolitan  and 
Counties  Investors,  otherwise  I-iedway  and  Furness, 
had  a  good  deal  to  do.  According  to  the  prospectus 
the  company  had  40,780  rubber  trees,  of  which  14,700 
were  ready  for  tapping,  and  a  profit  of  ;^'2,94o  was  esti- 
mated from  this  source  alone.  That,  however,  was 
when  the  property  was  being  sold,  and  the  real  truth 
appears  to  be  that  none  of  the  trees  were  tappable ;  at 
least  the  directors  now  sa)'  that  from  the  reports  they 
have  received  it  has  been  considered  advisable  to  post- 
pone the  tapping  until  next  year.  A  bald  statement  of 
this  kind  merely  adds  insult  to  injury,  and  shareholders 
should  demand  a  full  explanation  of  this  extraordinary 
change  of  view.  The  result  of  the  failure  to  harvest 
any  rubber  was  that  the  nett  revenue  from  the  estates 
for  the  period  ended  June  30  only  amounted  to  ^529, 
while  another  £,2'j2  came  from  transfer  and  registra- 
tion fees.  Directors'  remuneration  took  ;6623,  or 
nearly  ;£^ioo  more  than  the  earnings  from  actual  work- 
ing, and  as  London  office  and  general  charges,  man- 
agers' salaries,  and  visiting  agents'  fees  absorbed 
another  ;^3,393,  the  company  is  saddled  at  the  outset 
with  a  loss  of  ;^'3,2i5.  In  June,  1910,  the  capital  was 
increased  to  ;^'9o,ooo  by  the  creation  of  250,000  addi- 
tional 2S.  shares,  but  buyers  could  only  be  found  for 
9.670,  and  the  company  is  far  from  flush  of  cash.  Pre- 
liminary expenses,  underwriting  commission,  &c.,  come 
to  ;^'6,434,  or  over  12J  per  cent,  of  the  paid-up  capital. 
Considerable  progress  has  been  made  with  the  de- 
velopment of  the  petroleum  industry  in  Roumania 
during  recent  years,  and  the  output  has  increased  from 
110,000  tons  in  1897  to  1,352,000  tons  in  1910,  of 
which  85  per  cent,  came  from  the  Prahova  district 
alone.  Fully  half  of  this  quantity  is  exported,  as 
against  only  one-seventh  of  the  American  production 
and  one-tenth  of  the  Russian,  with  the  result  that 
Roumania,  while  ranking  fifth  amongst  the  produc- 
ing countries,  comes  third  as  a  provider  for  non- 
producing  countries.  Altogether  some  ;^'i4,68o,ooo 
is  now  employed  in  the  industry,  of  which  Roumania 
herself  has  found  only  ;^'2,ooo,ooo,  and  the  balance 
has  been  provided  by  foreigners.  Gern)any  is  most 
largely  concerned,  her  contribution  through  her  in- 
terests in  the  Steaua  Romana,  the  Deutsche  Petro- 
leum -Aktiengesellschaft  and  the  Allgemeine  Petro- 
leum Industrie  Co.  amounting  to  ;^5,4oo,ooo.  Its 
dominance  in  this  respect,  however,  may  be  threatened 
by  the  amalgamation  of  the  I'Vench  and  Dutch  in- 
terests under  the  guidance  of  the  Dutch  Consolidated. 
That  company  represents  in  Roumania  the  well-known 
Royal  Dutch  Co.,   and  has  carried  out  the   fusion  of 


two  undertakings  into  the  Astra  Romana,  which 
ranks  second  as  regards  capital  importance,  but  comes 
first  in  production.  At  present  the  Dutch  capital  em- 
ployed in  the  country  amounts  to  ;£|'2 ,000,000  and  the 
French  to  ;£,!, 600, 000,  but  considerable  expansion  is  ex- 
f)ected  from  the  combination  of  forces.  English  par- 
ticipation in  the  development  of  the  industry  is  com- 
paratively    small,      amounting      to     no     more     than 

;^'920,000. 


J.WA  Rlbbkr  1'l.\ntatioxs,  Ltd. — This  company  will  only 
commence  tapping  in  January,  when  about  8,000  trees  are  ex- 
ipected  to  be  of  tappabl©  size,  and  a  crop  of  10,000  lbs.  is 
looked  for.  In  the  meantime  it  has  done  very  well  with  other 
products,  the  coffee  crop  for  the  year  ended  September  30 
having  risen  by  867  cwts.  to  2,284  cwts.,  while  cacao  yielded 
380  cwts.  more  at  598,  and  ipepper  55  cwts.  more  at  68  cwts. 
(ifoss  receipts  improved  by  £^A1^  *<>  ;?8,924,  and  after  providing 
for  all  outgoings  the  nett  profit,  including  ;£63i  or  ;£S49  more 
brought  in,  was  £a,,Oi,()  up  at  £,^,-](>%.  The  company  therefore 
is  able  to  join  the  dividend-payers  with  a  distribution  of  10 
per  cent.,  which  leaves  ;if  1,504  or  ^^qj,  more  to  be  carried 
forward.  Capital  expenditure  amounted  to  ;£5,657,  making  the 
total  cost  of  the  property  £-),i,iT,2,  and  in  order  to  provide  the 
necessary  funds  2,500  new  shares,  forming  p>art  of  10,000 
created,  were  issued  at  a  premium  of  15s.  per  share.  This 
premium  produced  £i,^^-]  nett,  which  has  apparently  been  in- 
vested, as  the  company  now  holds  securities  valued  at  ;^i,998. 
Produce  in  hand  is  ;^2,899  larger  at  J^a„^-i„  but  cash  has 
dropped  by  £,^,yA  to  ^^483. 

United  Serdang  (Sumatra)  Rubber  Plantations,  Ltd. — Ex- 
cellent progress  was  made  by  this  company  during  the  year 
ended  August  31,  an  average  of  111,500  trees  having  been 
tapped  for  a  yield  of  i.t)^  lbs.  per  tree.  The  total  crop  was 
218,530  lbs.,  against  an  estimate  of  182,000  lbs.,  and  cost  is.  7|d. 
per  lb.,  while  the  nett  price  realised  was  5s.  oi<i.  Coffee  also 
yielded  more  than  the  estimate  at  3,295  piculs,  which  was  sold 
locally  at  72s.  7d.  per  picul  against  a  cost  of  31s.  5d.  Receipts 
from  rubber  were  ;f 55,086  and  from  coffee  2^11,945,  and  the 
cost  of  production  was  respectively  ;^i8,200  and  ;,f  5,263,  so  that 
with  ;^i,546  from  interest,  transfer  fees  and  sundry  receipts  the 
nett  profits  came  to  ;^45,ii3.  Deducting  London  office  charges 
and  adding  ^^9,278  brought  forward,  the  surplus  available  for 
distribution  was  ;^52,985,  out  of  which  a  dividend  of  20  per 
cent,  is  paid,  leaving  ;^i_4,985  to  be  carried  forward.  An  addi- 
tional i,o8i  acres  was  planted,  making  the  total  cultivated  area 
8,161  acres,  exclusive  of  204  acres  previously  under  Rambong 
which  is  now  being  replanted  with  Para.  Capital  outlay  for  the 
year  was  ;f37,369,  making  the  total  spent  on  development  ac- 
count ;^i24,355,  but  the  cost  of  the  cultivated  area  is  compara- 
tively moderate  at  £21.)  per  acre.  It  is  estimated  that  by  the  end 
of  the  current  year  about  300,000  trees  will  be  in  tapping,  and 
a  crop  of  433,000  lbs.  of  rubber  is  looked  for. 


RUBBER  COMPANIES. 


Name. 


Last    This  I 
Week  Week! 


Name. 


Last    This 
Week  Wees 


Anglo-Ceylon,  (^i  

Anglo-Malay,  2/- 

Banteng,  £1    

Batu  Caves,  ^i 

BatuTiga,  £1 

Beaufort  Borneo,  jf I    .... 

Bukit  Kajane,  ^i  

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  fl 

Cicely  Ordinary,  2^ 

Do.     Preferred,  2^ 

Consolidated  Malay,  2/- . . 

Damansara,  ]Ci  

Eastern  Internal,  15/  pd. 
Federated  Selangor,  jf  i  . . 

General  Ceylon,  £1  

Glen  Bervie,  (,1 

Glendon,  £\ 

Golconda.jfi  

Golden  Hope,  £1 

Highlands  &  llowlands,  £1 

Inch  Kenneth,  £ i 

Kamuning  (Perak),  i/6pd.., 

Kepong,A   

KepitiKaUa,  £1    

Klanang  Produce,  2s 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  .... 
Lanka  Plantations,  2/ 

Ledbury,  £1 

Linggi  Plantation,  2/ 
London  Asiatic,  2/    .. 
Lumut.  16/-  pd 


M 

3i   i 

14/6 

I4'9X 

III 

18 

lOi 

loi 

3". 

siS 

2^ 

8 
2 

2/6 

2/6 

10* 

10 

\ 

;^ 

n/6 

11/6 

48" 

4 

«ii 

K 

8 

8 

3 

3. 

2 

•1 

2A 

3 

sS 

3B 

iS 

3| 

3A 

31 

w 

78 

2/q 

2/9 

pm 

pin 

5:x 

1 

1 

iP/6 

")/b 

■iJj 

■ii 

7/9 

7/91 

3: 

3i=t 

2l 

3 

2 

Si.X 

12/1 

33/ 

»;<) 

8/9 

Apm 

3  pm 

Lunuva,  ^i  

Mabira  Forest,  jf  i 

Madagascar 

Malacca  Ordinary,  j^i  . , . . 

Malayalam,  £1  pd 

Membakut,  £i 

North  Borneo  State,  jfi... 

Nyassa,  5/  pd 

Pataling,  2/-     

Pelmadulla,  £1   

Perak, as 

P.P.K,  (Ceylon),  fi 

Rubber  Est.  of  Ceylon,  jf  i 
Rub.  Est.  of  Johore,i5/-pd. 
Rub  Invest. Trust,  ro/-pd, 
Sapong  Rubber  &Tob.,£] 

Sapumalkande,  £\    

Seafield,  £1 

Selangor,  3/ 

Seremban,  £\ 

Sialang,  ^^i 

Singapore  Para,  3/   

Straits  S.  (Bertam),2/ 

Sumatra  Para,  £\ 

Sungei  Kapar,  a/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Tandjong,  £\ 

Tebrau,  £1  

Tenom  Borneo,  £1    

Tremelbye,  £1    

United  Lankat.  £1    

United  Serdang.  £1 

United  Sumatra,  a/- 

Vallambrosa,  a/ 

West  Jequie,  a/ 


'1 


Adis 
6/6  X 


5/  pm 


4: 

■I 

2/7j 

4/9 
7/9 
9/6 


41. 
4tj 
4« 
6/ 
»3/ 
/9 


-Production  two  weeks  to  Nov.  25, 


Standard  Oil  of  Canada.- 
1,615  barrels. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  November  25,  122,000  poods. 

Maikop  Pipeline  and  Transport. — Week  ended  November  25  : — 
Shirvansky  received  4,319  tons,  pumped  to  Hadijensky  3,897  tons, 
stock  565  tons.  Hadijensky  received  3,893  tons,  pumped  3,807 
tons,  delivered  45  tons,  stock  379  tons.  Ekaterinodar  received 
3,828  tons,  delivered  1,722  tons,  stock  9,151  tons. 
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December  2,    191 1. 


The   Week   in    Mines. 


Chiefly  because  most  other  sections  were  in  good 
spirits,  Mining  markets  made  a  rather  promising  start. 
For  some  reason  the  dealers  got  it  into  their  minds  that 
the  pubhc  would  buy  after  Sir  Edward  Grey  had  made 
his  statement  on  foreign  afifairs,  and  mining  market 
operators  were  optimistic  enough  to  hope  and  believe 
that  their  divisions  would  participate.  They  laid  in  quite 
a  respectable  number  of  shares,  but  selling  rather  than 
buying  followed  the  Foreign  Secretary's  statement,  and 
for  the  rest  of  the  week  the  tone  was  extremely  dull. 
Scarcely  any  business  was  in  progress,  and  professionals 
did  not  want  to  hang  on  to  shares  for  which  there  was 
no  sale.  The  conclusion  of  the  settlement  was,  no  doubt, 
XI  restricting  influence,  and  the  monthly  bourse  settle- 
ment, together  with  interrupted  telegraphic  and  tele- 
phonic communication,  practically  kept  Paris  out  of 
the  market.  A  little  buying  on  Continental  account 
was  in  progress  at  one  time,  but  it  had  no  lasting  effect 
upon  quotations.  It  need  hardly  be  said  that  East  Rand 
affairs  were  freely  discussed,  and  the  House  is  not 
sparing  in  its  condemnation  of  the  irregularities  pursued 
by  the  company's  officials.  It  realises  that  the  Kaffir 
Circus  has  been  irretrievably  damaged  in  the  eyes  of  the 
public.  Nor  is  the  Rhodesian  section  in  much  better 
case.  The  interested  groups  may  pipe,  but  that  is 
wasted  effort  unless  the  invester  will  dance,  and  so  far 
fee  has  regarded  the  display  with  rigid  indifference. 
Dr.  Hans  Sauer  has  resigned  from  the  board  of  the 
Rhodesia  Exploration  and  Development  and  associated 
companies,  and  the  lamentations  of  the  Rhodesian 
section  were  not  specially  marked.  Diamonds  have  just 
about  held  their  own.  West  Africans  were  even  a  trifle 
better,  and  Copper  shares  went  up  and  down  in  accord- 
ance with  the  mood  of  the  Yankee  market. 
Gold  and  Finance  Shares. 

During  the  early  buoyancy  leading  counters  scored 
quite  respectable  gains,  but  all  the  improvement  was 
lost  when  the  market  turned.  There  was  evidence  of 
fresh  bear  selling,  and  more  adverse  rumours  about  the 
City  Deep  titles  did  not  help  matters.  It  was  even 
said  that  the  company  had  been  served  with  a  writ. 
The  company  successfully  resisted  a  similar  attack  some 
years  ago.  East  Rands  fluctuated  very  narrowly. 
Rhodesians  and  Diamonds. 

Particular  dulness  in  Rhodesians  was  ultimately 
traced  to  a  House  failure  which  was  announced  on  Pay 

r  u  ^'^  through  certain  shares  were  extremely  heavy, 
and  the  defaulting  firm  was  said  to  have  had  commit- 
ments open  in  a  number  of  mining  shares.  Shamvas 
were  chiefly  affected,  but  Rhodesia  Exploration  and 
Globe  and  Phcenix  were  also  freely  sold.  The 
Tally  m  Tanganyikas  made  headway,  but  the 
top  price  was  not  maintained.  Giants  had  a  nice 
spurt,  owing  to  the  receipt  of  news  that  values  had 
been  struck  in  the  Giant  South  property,  the  assay  value 
being  127  dwts.  This  has  no  connection  with  the  7th 
level  developments  of  the  Giant  property.  The 
prospectus  being  out,  the  Eileen  Alannah  market  will  no 
doubt  soon  be  in  full  swing.  There  seems  little  to 
justity  the  capitalisation,  let  alone  an  extravagant  market 
premium.  Diamond  shares  rallied  from  a  poor  start 
Ue  hieers  were  marked  ex-dividend. 

West  Africans  and  Australasians. 

Without  doing  anything  startling,  West  African 
shares  managed  to  keep  firm,  and  encouragement 
came  m  the  shape  of  a  cablegram  from  the 
been  nicrH'''""^'^"*  '^"^  west%eef  has  again 
secHon^?  /?'  ^"'^  ^^^'^^^^  ^t  the  point  of  inter- 
r^^  n  .^1?  '^''-  °^^'  '4  inches,  the  full  width  of  the 
Inr.  f^  "^'  f  P°'^'^-  '^^^  Nigerian  Tin  shares  again 
rennrfcf  ^  "^^derate  amount  of  attention.  Favourable 
come  from  n"""'"^  ^^'T  f°'"P^"y  ^"'i  '^^^  ^°"tinue  to 
srnlv  RroF"^{.^'l'^  '^^'''  ^'^  ^^''l  to  be  in  short 
rarSVn? w'''!  a"'"'  -'"PP^'^  off  ^^  ^^^t,  but  soon 
Sfer'nrilY.'''  Australians  also  moved  unevenly.  The 
anf  OrT.   fT  T"'"^'^^^  better,  and  Lake  Views 

again      Ae   Idf  h"  r '  "^'^'^  ^""^^^  ^^^y-  ^^^'^  "P 
.igain.     ihe   Ida   H.   Co.   issues   a  circular  about  the 


labour  troubles  on  the  field,  and  the  directors  think  it 
inadvisable  to  pay  the  penny  dividend  recently  declared. 
Waihis  and  Grand  Junctions  were  heavy  all  the  time. 
Copper  and  Miscellaneous. 
The  movements  in  Copper  shares  have  been  less 
violent,  and  the  recent  strength  was  not  maintained. 
The  big  rise  is  not  overlooked  by  speculators.  Rio 
Tinto  touched  71I  momentarily,  but  soon  came  back  to 
the  neighbourhood  of  71.  Amalgamated  and  Anaconda 
were  influenced  by  i'ankee  market  fluctuations,  and  -the 
American  crowd  are  not  quite  so  confident  as  they  were. 
Cape  ordinary  rose  a  little,  but  the  preference  declined. 
Great  Cobars  and  Mount  Elliotts  were  easier.  In  the 
Miscellaneous  groups  Cobalt  Townships  again  went  up, 
and  the  Mexican  group  was  fairly  firm,  but  Lena  gave 
way. 

MINING     NEWS. 

*,'  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Kevibw. 

AsizoNA  Copper  Company. — For  a  long  time  past  the  directors 
have  had  in  mind  a  comprehensive  scheme  of  new  construction, 
but  before  proceeding  with  it  decided  to  view  things  on  the  spot, 
a  deputation  going  to  Clifton,  Arizona,  for  that  purpose.  The 
substance  of  their  report  was  communicated  to  the  shareholders 
at  the  annual  meeting  held  on  July  14  last.  The  whole  matter 
has  now  been  thoroughly  considered.  Careful  calculations  as 
to  ore  reserves  have  been  made,  the  present  costs  of  smelting, 
converting  and  concentrating  the  different  classes  of  ore  hav« 
been  studied,  and  the  costs  under  improved  conditions  have  been 
closely  estimated.  Full  particulars  of  the  directorial  proposals 
are  now  submitted,  and  as  a  result  of  carrying  out  the  pro- 
gramme it  is  stated  that  the  company  will  be  able  to  treat  profit- 
ably a  much  lower  grade  of  ore  with  a  higher  percentage  of 
recovery  than  hitherto,  thereby  greatly  extending  the  life  of 
the  mine.  The  cost  per  lb.  of  copper  produced,  although  the 
average  grade  of  the  ore  treated  will  be  lower,  will  be  less  by 
about  2  cents  per  lb.  than  under  present  conditions,  and  the 
annual  production  will  be  increased  by  about  5,000  tons  beyond 
the  average  production  of  Ihe  past  four  years.  To  carry  out 
the  scheme  a  capital  outlay  of  approximately  ^^450,000  to 
^^500,000  will  be  required.  The  existing  debentures,  amounting 
to  ;^i75,2io,  mature  at  Whitsuntide  next,  and  it  is  proposed  to 
redeem  these  at  the  due  date.  A  new  issue  of  ;^5oo,ooo  5  per 
cent,  debentures  will  be  made  redeemable  at  103  per  cent.,  and 
to  run  for  a  period  of  ten  years.  An  annual  sum  will  be  set 
aside  after  the  financial  year  ended  September  30,  1914,  to 
redeem  these  debentures.  The  directors  have  already  arranged 
for  the  financing  of  the  amount  which  will  be  required  to  re- 
deem the  existing  debentures  and  to  meet  the  cost  of  the  new 
construction  in  excess  of  the  ;^5oo,ooo  of  new  terminable  de- 
bentures. Of  the  latter  ;^ioo,ooo  has  already  been  placed,  and 
a  further  /ioo,ooo  has  been  promised,  should  the  full  amount 
of  the  issue  not  be  applied  for.  Existing  debenture  holders  can 
convert  their  debentures  into  the  new  ones. 

NorKSE  Mixes.— Although  still  below  requirements  the  com- 
pany had  a  better  supply  of  native  labour  during  the  twelve 
months  ended  June  30  last,  and  operations  were  on  an  increased 
scale.  It  was  not  possible  to  supply  the  enlarged  reduction 
plant  to  the  fullest  extent,  but  the  tonnage  milled  rose  by 
179,098  tons  to  643,67  V  Working  profit,  including  that  from 
the  treatment  of  accumulations,  was  ^.fa^sa.ijg,  an  improvement 
of  £46,777.  and  the  nett  credit  came  to  ;ir256,726.  Nothing  was 
brought  forward  as  against  £-o,gf>i  a  year  ago,  and  the  divi- 
dends paid  aggregate  20  per  cent,  compared  with  22^  per  cent. 
A  sum  of  ;f64,456  was  expended  on  capital  account,  and  profits 
tax  absorbed  ;^2o,7o6.  Yield  per  ton  averaged  29s.  id.,  a  de- 
crease of  ii^d.,  and  there  was  scarcely  any  saving  in  exfwndi- 
ture,  partly  because  the  cost  of  mining  was  higher  and  partlv 
because  the  insufficient  supply  of  electric  power  rendered  ft 
necessary  to  keep  the  steam  p'lants  going.  The  property  is  a 
somewhat  difficult  one  to  work,  owing  to  its  enormous  area  and 
the  faulted  character  of  the  reefs.  As  usual,  the  ore  reserves 
have  been  completely  revalued  at  the  close  of  the  year,  and  the 
payable  quantity  was  2,050,705  tons  of  an  average  value  of 
6.6  dwts.  Compared  with  the  preceding  year  there  is  a  reduc- 
tion of  91,342  tons,  while  the  average  value  per  ton  is  o.i  dwt. 
tiigher.  1  he  reduction  in  tonnage  is  due  to  the  fact  that  it  has 
not  been  possible  to  take  full  credit  for  the  past  year's  develop- 
ment, and  also  because  in  view  of  the  present  rate  of  working 
costs  It  has  been  considered  necessary  to  raise  the  general  pay 
limit,  with  the  result  that  some  blocks  previously  included  in 
elfm^af^     reserves  have  for  the  time  being,  at  any  rate,  been 

Henderson's  Transvaal  Est.^tes.— The  progress  made  is 
necessarily  slow,  and  shareholders  must  still  be  prepared  to 
exercise  a  good  deal  of  patience,  but  the  movement  all  round  is 
in  the  right  direction.  The  company  is  largely  interested  in 
the  Tweefontein  Colliery,  which  paid  "a  dividend  of  7A  per  cent., 
and  the  Delagoa  Bay  Development  Corporation  has  declared 
a  nrst  dividend  of  3  per  cent,  on  its  reduced  capital.  The 
JJaggatontein  gold  mining  has  recently  made  more  satisfactory 
progress  in  shaft  sinking,  but,  needless  to  say,  a  long  time  must 
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elapse  before  this  company  can  become  a  revenue  producer.  As 
regards  Klipfontein,  arrangements  were  made  by  which  the 
mineral  resources  of  the  property  would  be  tested  free  of  cost  to 
the  company  on  the  basis  of  an  agreement  to  sell  it  on  favour- 
able terms  in  the  event  of  valuable  reefs  being  located.  Boring 
and  prospecting  operations  are  in  progress,  but  so  far  no  dis- 
coveries of  value  have  been  reported.  Some  further  sales  have 
been  effected  on  the  Boksburg  township,  and  arrangements  for  a 
further  extension  are  now  in  hand.  The  completion  of  the  pro- 
jected railway  to  the  Vryheid  district  is  being  awaited  before 
operations  are  resumed.  Mineral  prospecting  on  properties 
owned  by  this  company  and  Henderson's  Consolidated  Corpora- 
tion have  been  disappointing.  Land  sales  of  the  corporation's 
properties  amounted  to  3,121  acres,  realising  ..^3,134.  In  each 
case  full  mineral  rights  are  retained.  Following  on  the  results 
of  the  Swazieland  Concessions  Commission  the  corporation  is 
now  receiving  titles  to  the  various  concessions  owned  by  it, 
which  show  a  loss  of  very  large  areas,  but  substitute  a  definite 
title  for  the  former  vague  rights.  Revenue  for  the  twelve 
months  to  June  30  was  .^^31,765,  and  the  nett  balance  came  to 
/'i6,o35,  increasing  the  credit  to  ^^27,996.  Of  this  ;if7,500  is 
used  to  write  down  stocks  and  shares,  and  .^17,095  in  writing 
off  50  per  cent,  of  the  preliminary  expenses,  leaving  ;^3,4oo  to 
be  carried  forward.  Cash  and  leans  against  security  exceed 
^100,000,  and  stocks  and  shares  at  or  below  cost  are  entered  at 
;f 473,628,  while  properties  and  1,249,478  shares  in  the  Hender- 
son's Consolidated  have  a  balance-sheet  value  of  ;^i,2oi,869. 

VoGELSTRUis  ESTATES  .A.ND  GoLD  MiNES. — The  directors  have 
nothing  pleasant  to  tell  the  sharehQlders  on  account  of  the  year 
ended  June  30  last.  In  fact,  the  position  disclosed  is  decidedly 
unsatisfactory,  without  any  prospect  of  a  quick  return  to  more 
encouraging  conditions.  The  company  seems  never  to  have  pro- 
perly recovered  from  the  accident  to  the  shaft  in  February, 
1910,  which  involved  heavy  expenditure.  Since  that  date  de- 
velopment and  shaft  sinking  have  been  practically  at  a  stand- 
still, and  ore  reserves  have  been  heavily  drawn  upon  in  order 
to  keep  things  going.  The  average  number  of  stamps  at  work 
was  59.2  as  against  75.2  for  the  previous  year,  and  the  tonnage 
milled  was  101,033  against  107,291.  Working  costs  rose  by 
2s.  4^.  to  22s.  8d.,  and  the  directors  refer  to  the  great  difficulty 
of  securing  an  adequate  supply  of  native  labour  and  the  high 
wages  demanded.  The  gold  won  realised  ;if  132,669,  a  decrease 
of  ;^4,i8i,  and  the  final  result  of  the  year's  work  is  a  deficiency 
of  ^^18,074.  This  is  after  making  allowance  for  the  cost  of  ore 
reserves  utilised.  Reserves  have  been  reduced  by  75,684  tons 
to  147,815  tons,  and  it  remains  to  be  seen  how  long  the  crushing 
can  go  on  unless  general  conditions  improve.  The  debenture 
holders  have  agreed  to  a  modification  of  their  rights,  whereby 
the  annual  drawings  for  the  redemption  of  the  debentures  are 
cancelled. 

South  African  Option  Syndicate. — This  company  no  longer 
has  its  shares  quoted  in  the  financial  papers,  so  that  things  have 
come  to  a  nice  pass.  What  the  current  price  is  we  have  no  means 
of  knowing,  but  it  will  be  interesting  later  on  to  see  whether 
the  managing  director  has  exercised  his  right  to  call  14,552 
shares  at  par.  The  option  expires  on  December  31  next.  How 
have  the  mighty  fallen  !  Somabula  a  failure,  Colussus  a 
failure,  the  Mavuradonua  a  failure,  and  an  offchance  that 
something  may  turn  up  in  the  Wessels  area.  That  is  the  history 
of  the  syndicate's  diamond  exploration  from  which  such  extra- 
vagant hopes  were  at  one  time  held  out,  and  which  hoisted  the 
price  of  the  shares  to  we  don't  know  how  many  jxjunds  pre- 
mium. The  company  has  now  managed  to  interest  itself  in  the 
(onneniara  claims,  some  tin  areas  in  the  Victoria  district  now 
being  worked  by  Willoughby's  Consolidated  and  the  Eileen 
Alannah.  The  balance-sheet  was  straightened  out  a  bit  last 
year,  and  diamondiferous  areas  now  stand  at  .^73,982,  including 
^'7,217  spent  during  1910.  Investments  at  cost  £y,77S  were 
worth  ;fio,7i2  eleven  months  ago,  but  present  value  is  not 
stated,  which  is  a  pity.  Revenue  in  the  year  was  ^^5,625,  mostly 
profit  on  investments,  and  after  meeting  expenditure  ;^3,565 
remains.  Cash  is  low,  but  ;fio,ooo  has  been  lent  against 
security. 

North  Charteri.and  Exploratiox. — The  first  year  since  re- 
construction in  June,  igio,  can  hardly  be  said  to  have  started 
this  company  on  the  high  road  to  fortune.  The  accounts  show 
a  debit  balance  of  ^^2,722,  and  after  charging  all  preliminary 
expenses  in  connection  with  the  formation  of  the  company  the 
total  deficiency  amounts  to  ^6,751.  Operations  have  been  com- 
menced under  the  land  settlement  referred  to  in  the  interim 
report  published  in  June,  and  dealt  with  in  our  issue  of  the 
24th  of  that  month.  Cotton  cultivation  appears  to  be  promising, 
and  an  agricultural  estate  has  been  started  for  the  purpose  of 
growing  rubber  and  cotton.  There  are  many  other  tropical  and 
sub-tropical  products,  including  tobacco,  which  are  being  culti- 
vated on  an  experimental  farm  near  Fort  Jameson.  Silkworm 
culture  has  now  been  tried  on  a  small  scale  with  satisfactory 
results.  The  industry  is  to  be  extended.  The  company's  herd 
of  cattle  numbers  1,480  head.  A  good  deal  of  prospecting  work 
has  been  carried  out  .from  the  beginning  of  the  year  with  vary- 
ing results,  and  without  any  discovery  of  exceptional  promise. 
The  company  has  a  considerable  amcunt  of  cash,  but  apparently 
none  of  the  options  given  at  the  time  of  the  reorganisation  has 
been  exerci-sed. 

Transvaal  F,st.\tes  and  Development. — The  accounts  in 
future  will  be  closed  on  December  31  instead  of  on  September 
30,  and  the  statement  to  the  end  of  the  current  year  will  be  sub- 
mitted as  early  as  possible  next  spring.  The  reports  of  the 
company's  representatives  in  South  Africa  will  be  made  up  to 
the  date  when  the  books  are  closed,  but  the  directors  now  state 
that  the  financial  position  is  not  less  satisfactory  than  it  was  a 


year  ago,  and  considerable  progress  has  been  made  during  the 
year  in  the  development  of  the  company's  estates.  Efforts  have 
been  largely  concentrated  upon  the  Roodekiul  Es-tate,  and 
development  seems  to  have  reached  an  advanced  stage. 

Burbank's  Main  Lode  (1904).— This  modestly  capitalised 
company  makes  a  good  display  for  the  year  ended  June  30  last. 
Tons  of  ore  treated  were  19,413  for  a  bullion  return  of  £46,380 
and  a  net  profit  of  ;^i  1,426.  Depreciation  and  development  re- 
demption are  treated  in  a  satisfactory  manner.  Dividends  paid 
amount  to  12J  per  cent.,  and  £9,116  is  carried  forward.  For 
a  long  time  past  capital  expenditure  has  been  provided  out  of 
profits,  and  the  directors  point  out  that  these  profits  would 
to  a  large  extent  be  released,  and  become  available  for  dividends 
by  the  issue  of  the  balance  of  the  company's  authorised  capital. 
Ore  reserves  have  been  increased  to  27,000  tons,  and  develop- 
ments at  the  lower  levels  prove  the  mine  to  maintain  its  value. 

Daggafontein  Gold  Mining.— The  progress  made  in  shaft- 
sinking  operations  during  the  financial  year  ended  June  30  last 
was  slow,  owing  to  bad  ground,  but  recently  better  headway 
has  been  made.  At  the  end  of  October  No.  i  shaft  had  reached 
a  d^pth  of  488  ft.  On  October  9,  at  a  depth  of  418  ft.,  the 
shaft  entered  the  Dolomite  beds.  The  quantity  of  water  dealt 
with  remains  practically  as  in  the  upper  strata.  The  surface 
equipment  is  well  advanced.  Native  labour  is  scarce,  and  as 
many  rock  drills  as  possible  are  being  uUlised.  Cash,  loans, 
investments,    and    debtors    aggregate    £8i,22<),    while   £28,^3,0 

is  due  to  creditors.  ,1   •     »!,„ 

Wankie  Colliery.— This  undertaking  did  rather  well  in  the 
year  to  August  31  last.  After  making  fairly  liberal  allowance 
for  depreciation  there  was  a  profit  of  £32,(&(>,  out  of  which  the 
shareholders  receive  two  dividends  aggregating  i2i  per  cent., 
absorbing  /25,327.  The  balance  carried  forward  is  .£15,629, 
against  ^^8,27.  brought  in.  Sales  of  coal  were  150,829  tons. 
Negotiations  are  proceeding  with  the  Rhodesia  Railways,  Ltd., 
for  a  reduction  in  the  railway  rates,  and  if  conceded  the  price 
of  all  classes  of  coal  will  be  further  reduced  as  from  January 
1  iqi2.  The  amount  of  solid  coal  proved  by  the  development 
faces  to  date  is  approximately  1,400,000  tons.  Excluding  coal 
reserves  standing  as  pillars,  a  large  percentage  of  which  could 
be  extracted,  there  are  700,000  tons  of  coal  developed,  or  34 
years'  supply  on  the  present  output  basis. 

Cape  Copper  Company.— The  substantial  improvement  in  the 
position  of  affairs  disclosed  in  last  year's  report  has  not  been 
maintained ;  the  statement  for  the  twelve  months  ended  August 
^i  last  shows  a  very  considerable  decline  in  profits.  The  amount 
IS  only  /6o,682  compared  with  ;f  124,660,  and  the  aggregate 
dividends  paid  on  the  ordinary  and  preference  shares  have  de- 
clined from  4S.  to  2s.  6d.  English  income-Ux  absorbed  £10,513, 
and  colonial  income-tax  £iim7-  The  fall  in  revenue  is  due 
principally  to  the  reduction  in  the  quantity  of  copper  returned 
from  the  O'okiep  mine,  and  to  the  increase  m  the  stocks  of 
furnace  material,  which  are  taken  into  the  accounts  at  cost  price. 
The  produce  sold  during  the  year  has  realised  slightly  lower 
prices  compared  with  those  of  the  year  before.  The  returns 
from  the  O'okiep  mine  were  15,978  tons  of  12  per  cent,  copper 
ore,  compared  with  15,196  tons  of  14.52  per  cent,  obtained  in 
the  previous  year.  Reserves  of  ore  are  estimated  at  8,000  tons, 
calculated  on  a  basis  of  20  per  cent,  wet  assay  or  the  same  as 
at  the  close  of  the  preceding  year.  At  Nababeep  the  output  was 
cr  202  tons  of  5.51  per  cent,  wet  assay,  compared  with  54,050 
of  5  44  per  cent.,  but  the  ore  reserves  not  including  the  capping 
are  down  from  219,800  tons  to  172,200  tons,  of  5  per  cent,  wet 
assay  in  each  case.  The  Nababeep  North  yielded  4,803  tons  of 
6  o-  per  cent.  ore.  Since  the  close  of  the  year  arrangements 
have  been  made  for  testing  the  O'okiep  and  Nababeep  mines  in 
depth  by  means  of  boreholes,  and  this  work  is  at  present  pro- 
ceeding at  the  latter  mine.  A  moderate  amount  of  work  has 
been  accomplished  in  various  trial  mines  in  Cape  Colony  with 
varying  results.  As  regards  other  trial  mines  work  upon  the 
property  in  Alaska  has  been  suspended,  but  considerable  pro- 
gress has  been  made  in  the  development  of  the  property  under 
option  in  India.  Trials  are  being  made  to  ascertain  the  best 
method  of  treatment  of  the  ores.  An  option  has  been  taken  over 
a  property  in  Newfoundland,  where  work  is  at  present  pro- 
ceeding. A  considerable  decline  occurred  in  the  railway  busi- 
ness •  satisfactory  results  at  the  smelting  works  are  again  re- 
ported. The  operations  at  the  Tilt  Cove  establishment  resulted 
in  a  profit  of  ^4,733,  and  the  share  of  profit  received  from 
the  Briton  Ferry  Chemical  and  Manure  Company  was  £3,332. 
As  regards  the  last-named  company,  the  directors  have  agreed 
to  a  modification  of  the  arrangement,  whereby  the  Cape  Copper 
will  receive  8,000  £1  fully-paid  shares  instead  of  the  payments 
hitherto  made.  .  . 

Chillagoe  Company.— An  extraordinary  general  meeting  wiH 
be  held  in  Melbourne  next  Tuesday  to  consider  a  proposal  for 
the  purchase  of  the  new  Einasleigh  company's  property  with 
the  exception  of  the  cash  and  book  debts.  The  price  is  £3S<°°^ 
in  cash  and  second  mortgage  debentures,  and  175,000  shares  of 
los.  each  to  be  credited  with  9s.  paid  up.  The  Einasleigh  mine 
is  connected  by  rail  with  the  reduction  works  at  Chillagoe.  It 
has  been  opened  and  partially  proved  to  a  depth  of  about  400  ft., 
and  the  indications  at  that  depth  are  considered  to  be  favour- 
able to  the  further  continuance  of  the  ore  body,  which  is  ex- 
tensive and  generally  of  good  profitable  grade.  The  greater 
part  of  the  ore  in  reserve  in  the  mine  is  reported  to  be  of  a 
similar  character  and  value  to  the  average  of  the  ore  treated  at 
Chillagoe,  but  a  considerable  proportion  is  stated  to  be  of  lower 
grade  and  more  siliceous,  and  for  this  concentration  is  con- 
sidered necessary.  A  new  mill  erected  for  the  purpose  is  in- 
cluded in  the  purchase,  but  has  not  proved  satisfactory.  Ex- 
periments show  that  better  results  may  be  obtained  by  flotation. 
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Jos  Tin  Area  l-^i'-*-'"-'/-  ,   ,  f   ,      jt  is  the  intention 

The  outpu   from  this  rich  area- esu^^^  believe   it  will   be 

SbCo'r;^|bli^with^-^^^^ 

^;::SL^om  trjos  SL^  t^^acuire  further  are^s  which 
h  will  be  possible  to  work  in  conjunction  with  it.  The  <x>ra- 
pa^v's  cash  balance,  exceeding  ;f  19,000  will  be  available  for 
developing  further  properties.  Expenditure  in  Nigeria  and 
Eneland  was  /7,243  and  income  was  /5.037.  of  which  ^3.848 
iil   from  pri'^ds  of  tin,    leaving  a   balance   of  outlay  of 

"^"Hastings  (British  Columbia)  Exploration  SyKDiCATE.- 
This  company  seems  to  be  in  a  very  unsatisfactory  position  but 
the  directors  supply  no  profit  and  loss  account,  and  share- 
holders  must  go  carefully  through  the  balance-sheet,  in  order 
to  ascertain  exactly  how  matters  stand.  Perhaps  the  noble 
lord  who  has  joined  the  board  will  see  that  shareholders  are 
better  treated  in  future.  So  far  as  can  be  ascertained,  there 
was  a  loss  on  the  past  year  of  £i7S,  the  balance  of  expenditure 
carried  forward  being  £i9,(>(>g,  against  ;ti9-294-  The  Arlington 
mine  which  has  been  tlie  sole  revenue-producer,  is  to  cease 
work,  and  no  further  money  is  being  spent  on  developments,  tor 
obvious  reasons.  The  directors  have  granted  a  further  option 
on  the  Blairmore  coal  lands  to  June,  1912,  to  the  Head  syndi- 
cate.    Active  development  is  in  progress. 

T0LiM\  Mining.— Matters  took  a  decided  turn  for  the  better 
during  the  past  financial  year  to  June  30,  and  a  nett  profit  of 
/io,q66  added  to  the  balance  of  ;^i,678  brought  forward  gives  a 
disposable  sum  of  ;^i2,644-  Of  this  ;£'3,ooo  is  used  to  purchase 
certain  important  water  rights  which  had  become  necessary  for 
the  increased  power,  and  ^5,000  for  the  redemption  of  deben- 
tures. A  dividend  of  6d.  per  share  is  proposed,  and  the  carry 
forward  is  slightly  lower  at  ;f  1,519.  The  operations  show  a  very 
encouraging  increase,  both  as  regards  the  production  of  export 
mineral  and  extent  and  value  of  new  ore  reserves  opened  up. 
The  average  monthly  output  was  108  tons  with  an  assay  value 
of  472.8  ozs.  fine  silver  per  ton,  as  compared  with  8;i  tons  per 
month  and  assay  value  428.8  ozs.  fine  silver  for  the  preceding 
year.  The  first  four  months  of  the  current  financial  year  show 
the  continuance  of  a  profitable  output  from  the  mine,  and  a 
further  distribution  of  profits  is  anticipated  at  no  distant  date. 


de-leading  plant,  a'saying  49  ozs.  silver  and  61  per  cent.  lead  per 
ton  :  4,046  tons  lead  concentrates  and  purchased  ores  produced 
1,460  tons  lead  bullion,  contairing  11 2,420  ozs.  silver  and  3.723  ozs. 

gold. 

United  Rhodesia.— Jumbo— 1,397  ozs.,  value  ^5,943  ;  properties 
on  tribuie  386  ozs.,  ;£i.037.     Mayo  (Rhodesia) —435  ozs.,  /■1.833. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following    are  the  receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  November  25,  1911  :— 

Revenue  and  Other  Receipts. 


Tolal  Recelpit 

into  tbe 

Exchequer  from 

April  I  to 

Nov   (S,  >9" 


Toul  Receipts 

Into   tbe 

Excbet^ner  frooi 

April  I  to 

Not.  36, 1910. 


Balances  on  April  i  — 

Bank  of  Eneland  

Bank  ol  Ireland 


RCTEMUS. 


I«,5i8,J74 
1,0*7,79} 


Cuitoms 

Excise    

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duly 

Prop»Tiy  and  I ncome  Tax  . . . . ! 
Land  Value  Duties   

Post  Cilice  

Crown  Lands • 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

Miscellaneous 


13.546. 1?' 


the 


Revenue    ' 

Total,  Including  balance..  — 

Other  Rf.cbipts. 

Repayment  of  Advances  for  Bullion  

By    Issue    of    Exchequer    Bonds    under 

War  Loan  (Redemption)  Act,  1910  

Under  Telegraph  Acts,  1892  to  1907 
Under  Military  Works  Acts,  1897  to  1903 
Under  I'ublic  B  ildings  Expenses  Act,  1903 
Under  Public  Offices  site  (Dublin)  Act,  1903 

Temporary  Advances,  Defaciency _ 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills  £3,600,000  in  1911-12 
and  £  15,500,000  in  1910-1 1) 


21,834,000 

25,440,000 

1 5, 548,000 

5,803,000 

6oo,coo 
11,561,000 

140,000 
15,100,000 

340,000 

78s,584 
1,675.450 


2,071,120 
760,128 


2,83I,l4i 


21,345*00 

26,886,000 

16,275,000 

6,255,000 

2,250,000 

32,446,000 

130,000 

14,750,000 

320,000 

721,482 
1,591,26a 


Total 


_j)8.8t4,o34 
112,360,205 


600,000 
150,000 


25,000 
1,500,000 


5,600,000 


121,235,105 


122.969,742 
115,800,990 


1,240,000 

20,895,001 

550,000 

150,000 

30,000 

45.000 

1,000,000 


17,000,000 


i67,7«o,992 


ExrBHDiToiis  aKD  Otbk«  Issues. 


MINING     RETURNS. 

Amalgamated  Zinc  (De  Bavay's). — Tailings  treated,  43,176  tons, 
produced  12,431  tons  zinc  concentrates,  assaying  48.8  per  cent. 
Zn.,  6.4  per  cent.  Pb.,  9.2  ozs.  Ag.  ;  239  tons  lead  concentrates 
assaying  51,6  per  cent.  Pb.,  38.1  ozs.  Ag.,  17.8  per  cent.  Zn. 
Income,  ^^36,349.  Profit  (after  deducting  amount  due  to  Broken 
Hill  South  Silver  Mining  under  partnership  agreement),  ;f  12,980. 
Barramia  Mining. — The  gold  obtained  during  October  last 
realised  ;f3,454. 

British  Broken  Hill  Proprietary. — 8,014  '°"'  produced  1,203 
tons  lead  concentrates,  containing  782  tons  lead  and  31,278  ozs. 
silver,  also  1,124  tons  zinc  concentrates,  assaying  10  per  cent,  lead, 
12  ozs.  silver  per  ton,  and  41  per  cent.  zinc.  Also  produced  1,670 
tons  slimes.     In  addition,  shipped  195  tons  carbonates. 

Broken  Hill  Proprietary.— Output  of  crude  ore  19,142  tons; 
18,621  tons  crude  ore  treated  and  20,132  tons  lump  tailings  re- 
grourd,  producing  4,458  tons  leady  concentrates  and  4,400  tons 
slimes  ;  zinc  concentration  plant  produced  7,400  tons  zinc  concen- 
trates assaying  6.84  per  cent,  lead,  12.46  ozs.  silver,  and  46.42  per 
cent.  zinc.  Production  of  sulphuric  acid,  522  tons  (strong),  of 
which  217  tons  from  Roaster  gas. 

Chinese  Engineering. — Output  of  coal   week  Nov.  25,    33,500 
tons;  sales,  33,500  tons;  consumption,  1,050  tons. 
Duff  Development. — Week  Nov.  18,  45  ozs. 
Hyderabad  (Deccan).— Output  of  coal  35.269  tons,  as  compared 
with  34,262  tons  for  the  corresponding  period  of  last  year. 

Kabulgitti.— Final  clean  up  of  taihngs :  5,495  tons,  445  ozs  ; 
value,  ;f  1,573. 

Kelly's  Queen  Block.— 355  tons,  value,  including  residues, 
;f3.330. 

Lena  Goldfields.— Abstract  from  the  report  from  Lenskoie 
covering  the  perird  from  0';t.  i  to  Oct.  31  :  Gravel  mined  and 
hoisted,  69,057  cubic  yards;  gravel  washed,  1,664  cubic  yards  ;  gold 
produced  equivalent  to  1,141  ozs. ;  value,  /4.288. 

Mines  of  America.— Total  nett  earnings  for  Sept.  of  three  sub- 
sidiary companies,  879,073. 

Namaqua  Copper.- Estimated  output  for  Nov.,  210  tons  fine 
copper. 

North  Broken  Hill.— 5,452  tons  produced  950  tons  concentrates, 
containing  667  tons  lead  and  19,000  ozs.  silver. 

Oroville  Dredging.— Gross  returns  for  week  Nov.  4,  $7,678  ;  week 
Nov.  II,  $7,974. 

Poderosa. — 21  tons  of   ore    assaying  40.50    per   cent,    copper 

Sulphide  Corp.— 17,067  tons  ore  milled  at  Central  Mine,  pro- 
ducing 2,918  tons  lead  concentrates,  which  assayed  32  ozs.  silver 
and  65  per  cent,  lead  per  ton,  together  with  5,394  tons  zinc  con- 
centrates assaying  16  ozs.  silver,  9  per  cent,  lead,  and  46  per  cent, 
zinc  per  ton.    In  addition  195  tons  lead  concentrates  produced  in 


I 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
Nov.  15.  1911- 


KXPENUITURC. 

NalioKal  Debt  Services 

Development    and    Road  Im 

provement  Funds 

PrfyMi,.-iiis  10    Local  Taxation 

Arconnts,  &c 

Other      Consolidated      Fond 

bfrvices    

Supply  Services 


14,822,200 

717,101 

6,110,330 

1,122,842 
84,3".597 


Expenditure 

Othkr  Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds! 
under  tbe  Capital  Expenditure  (Money)  Act, 

1901 ,•■•■;• 

For  War  Stock  and  War  Bonds  issued  under 

tbe  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1892  to  1907 

Under  Military  Works  Acts.  189710  1903 

Under  Land  Registry  (.New  Bjildings)  Act,  1900 
Under  Public  buildings  Expenses  Act,  1903  . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Fmance  Act,  1908 

Old  binking  Fund,  1910-11,  issaed  to  reduce 

Debt 


Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £26,500,000  in  1910-11) 


I      '9"' 
Nov.  15 
Balances  in  Exchequer ; —        £ 

Bank  ofEnsland    7.737,327 

bank  of  Ireland |     856,354 


1910. 
Nov.  26. 

£ 
6,920,573 
670,114 


Total 


107,085,170 
950,000 

107,588 

450,000 

150.000 

1,000 

25,000 

16,000 

1.356,766 
1,500,000 


Total  Issoes 
out  of  tbe  Ex- 
chequer 10 
meet  payments 
from 
April  I  to 
Nov.  26, 1910. 

15. "74.673 

509,081 

5.753.445 

1,063,176 
81,066,141 


112,641,524 


8J93.68I 


121.235,103 


103,566,617 
1,070,000 

107,588 

It  ,000,000 
400,000 
150,000 

30,000 
45.000 


1,000,000 
31,750,000 


160,110,205 


7,590.787 


167,710,992 


Memo.— Treasury  Bills  outstanding  on  Nov.  15. 1911  :— 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  .*        *>        •• 


Treasury,  November  28,  igii. 


To'al 


£13,000,000 
5,100,000 

£18,100,000 


The  head  office  of  the  Ionian  Bank,  Limited,  will  be  trans- 
ferred on  December  iS  next  from  51,  Bishopsgate,  to  25,  Ab- 
church  Lane,  E.C. 

Mr.  Murray  is  publishing  a  reply  to  the  Rev.  Dr.  Cunning- 
ham's pagan  treatise,  '■  The  Case  Against  Free  Trade."  It  is 
from  the  pen  of  Mr.  Enever  Todd,  a  gentleman  whose  capacity 
is  well  known  to  rea.ders  of  The  Investors'  Review,  and  is 
called  "  The  Case  Against  Tariff  Reform."  The  price  is  only 
2S.  6d.  nett,  and  we  know  it  will  be  well  worth  the  money. 


December  2, 
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Critical  Index  to  New  Investments. 


City  of  Lethbridge,  Alberta. 

Yet  another  Canadian  municipality  has  come  here  to 
borrow  for  its  water  and  sewage  works,  local  improve- 
•ments,  street  railway  and  light  extension,  &c.  Leth- 
bridge is  the  third  city  of  the  Province  of  Alberta,  in 
point  of  population  and  importance  ranking  next  to 
Calgary  and  lidmonton,  and  in  addition  to  being  a  rail- 
way distributing  centre  for  Southern  Alberta,  contains 
a  considerable  number  of  important  industries.  The 
present  requirements  are  only  $441,000,  and  subscrip- 
tions were  invited  for  4^-  per  cent,  debentures  of  this 
amount,  repayable  between  June  i,  1921,  and  June  i, 
1941,  the  price  asked  being  100^  per  cent.,  or  103  per 
$500  debenture.  Including  this  issue,  the  total  deben- 
ture debt  is  ;<C305,8i4,  of  which  £i26,c)y6  apparently 
represents  remunerative  works  or  accumulated  sinking 
fund.  The  value  of  the  municipality's  assets  is 
;^i34)7'9>  ^"d  the  assessed  valuation  for  taxation  for 
the  current  year  was  ^^2,335,635,  so  the  debentures 
are  no  doubt  safe  enough,  but  the  amount  is  too  small 
to  attract  the  ordinary  investor. 

PuEBLA  Tramways,  Light  and  Power  Company. 

An  issue  of  $3,000,000  (;^6i6,438)  prior  lien  5  per 
cent.  50-ycar  gold  bonds,  part  of  an  authorised  total  of 
-$6,000,000,  is  offered  for  subscription  at  95  to  provide 
for  the  purchase  of  the  San  Agustin  Company  and  for 
the  new  works  in  hand.  The  company,  which  was 
formed  in  1903,  and  has  a  fully-paid  capital  of 
$6,500,000,  owns  a  concession  from  the  City  of  Puebia 
for  the  supply  of  electricity  for  a  period  ending  in  2007, 
together  with  three  for  the  utilisation  of  the  waters  of 
the  Rios  Blanco  and  Atoyac  and  others  for  tramway 
systems.  Its  existing  installations  have  a  continuous 
power  of  7,500  h.p.,  and  it  is  estimated  that  the 
Tuxpan  and  Atoyac  Falls  when  fully  developed  will 
give  a  continuous  power  of  45,000  h.p.  at  the  turbines, 
with  a  peak  load  capacity  of  70,000  h.p.,  but  at  pre- 
sent it  is  only  proposed  to  undertake  sufficient  work 
to  provide  17,000  h.p.  The  main  distribution  lines 
have  a  total  length  of  over  112  miles,  but  147  miles  of 
new  transmission  lines  are  to  be  constructed  connecting 
the  new  power  plant  at  Tuxpango  with  Puebia  and 
Vera  Cruz.  In  the  three  years  ending  December  31, 
igio,  nett  earnings,  subject  to  interest,  depreciation 
and  London  and  Canadian  office  expenses,  have  risen 
from  ;^26,845  to  ;£r6i,2i4,  and  for  the  current  year 
they  are  estimated  at  ;i^67,50o.  Interest  on  the  present 
issue  will  take  ;^3o,822  per  annum,  so  that  it  is  alreadv 
covered  more  than  twice  over,  without  taking  into 
account  any  revenue  from  the  extensions,  and  the  bonds 
should  be  good  to  hold. 

Pacific  Railway  of  Colo.mbia. 
.'\n  issue  of  ;^ii9,20o  sterling  5  per  cent,  five-year 
bonds  is  offered  for  subscription  at  93,  with  a  further 
small  discount  in  the  shape  of  the  payment  of  a  full 
half-year's  coupon  on  April  i.  The  railway  is  in- 
tended to  connect  the  Port  of  Buenaventura  on  the 
Pacific  coast  with  the  fertile  valley  of  the  Cauca,  and 
ultimately  with  Bogota,  the  capital  of  Colombia.  At 
present  the  line  has  been  completed  for  100  kilometres, 
where  a  tunnel  occurs,  which  is  nearly  completed,  and 
beyond  that  point  the  embankment  and  permanent 
way  has  been  completed  for  a  further  20  kilometres. 
For  each  kilometre  constructed  the  company  receives 
from  the  Government  a  subsidy  of  ;^7,6oo,  which  is 
liquidated  by  the  payment  of  50  per  cent,  of  the 
Customs  receipts  of  the  Pacific  ports  of  Buenaventura 
and  Tumaco.  These  payments  during  the  three  years 
1908-1910  amounted  to  ;^^8o,30o,  ;^'8o,20o  and 
j£,"gi,90o  respectively,  but  owing  to  the  rapid  construc- 
tion of  the  line  the  subvention  earned  has  been  more 
than  the  50  per  cent,  has  sufficed  to  pay,  and  the 
Government  has  therefore  handed  over  Customs 
bonds,  or  "Libranzas,"  which  are  payable  with  in- 
terest  at  8  per  cent,    on  presentation.      In  this  way 


libranzas  have  been  accumulated  for  ;^i  19,200,  which, 
with  accrued  interest,  have  a  present  nominal  value  of 
_^'i4i,ooo,  and  these  have  been  deposited  as  specific 
security  for  the  present  issue  with  the  International 
Financial  Society,  which  will  from  time  to  time  present 
for  payment  sufficient  libranzas  to  provide  for  the  ser- 
vice of  the  loan.  The  bonds  are  redeemable  at  par  by 
eight  half-yearly  drawings,  commencing  April  i, 
1913,  and  allowing  for  this  premium  on  redemption 
the  yield  is  well  over  7  per  cent.,  a  rate  which  specula- 
tive investors  may  perhaps  regard  as  sufficient  com- 
pensation for  the  risk  of  default  by  the  Government. 

Automatic  Telephone  Manufactlring  Co.,  Ltd. 

Subscriptions  are  invited  for  200,000  cumulative  6 
per  cent,  preference  and  100,000  ordinary  shares,  out 
of  a  total  capital  of  ;£'i  ,000,000,  half  in  preference  and 
half  in  ordinary  shares.  The  undertaking  has  been 
formed  by  the  British  Insulated  and  Helsby  Cables, 
Ltd.,  to  manufacture  telephonic  and  telegraphic  and 
other  appliances  and  equipment  generally,  and  in  parti- 
cular automatic  telephonic  apparatus  on  the  system  used 
by  the  Automatic  Electric  Company  of  Chicago.  It  is 
claimed  that  by  the  use  of  this  apparatus  every  tele- 
phone user  is  enabled  to  secure  the  connection  of  his 
own  telephone  with  the  telephone  with  which  he  de- 
sires to  communicate  by  the  manipulation  of  a  small 
dial  on  the  front  of  his  instrument.  The  company  pur- 
chases the  patents  of  the  Automatic  Company  for  the 
United  Kingdom  artd  all  British  possessions  except  Aus- 
tralasia and  Canada,  and  for  China,  Japan,  Central  and 
South  America,  Mexico,  &c.,  for  ;^ioo,ooo  in  cash  and 
;/,''i40,ooo  in  ordinary  shares,  and  also  takes  over  the 
Edge  Lane  works  and  plant  of  the  British  Insulated  and 
Helsbv  Cables  for  ^'50,000  in  cash  and  ;^i 20,000  in 
ordina'ry  shares,  of  which  ;^30,ooo  represents  goodwill. 
Two  of  the  Automatic  Company's  installations  have 
already  been  ordered  by  the  British  Post  Office,  one 
for  the  General  Post  Office  and  the  other  for  Epsom, 
while  plans  and  prices  have  been  submitted  for  an  in- 
stallation for  Portsmouth,  and  plans  for  other  large  in- 
stallations are  under  consideration.  The  British  In- 
sulated and  Helsby  Cables  guarantees  the  dividend  on 
the  preference  shares  until  the  general  reserve  of  the 
new  company  shall  amount  to  ;£J'ioo,ooo,  and  any 
amounts  advanced  for  this  purpose  can  only  be  repaid 
out  of  the  surplus  profits  after  payment  of  the  prefer- 
ence dividend,  or,  on  a  winding  up,  out  of  surplus 
assets  remaining  after  repayment  of  all  the  paid-up 
capital.  Under  these  conditions  the  preference  shares 
seem  protected,  but  the  ordinary  do  not  come  under  the 
same  category,  as  the  business  has  really  to  be  created. 

Hadley  Engineering  Co.,  Ltd. 
This  company  amalgamates  three  businesses,  com- 
prising the  manufacture  of  patent  steel  wheels  and  de- 
tachable hubs  for  motor  vehicles,  of  the  Tilling- 
Stevens  chassis  for  motor  omnibuses  and  mail  vans, 
and  of  the  Stevens  patent  electric  transmission  equip- 
ment for  motor  vehicles.  Attention  will  mainly  be  de- 
voted to  the  manufacture  of  the  Tilling-Stevens  chassis, 
which  has  been  tested  by  Thomas  Tilling,  Ltd. ,  on  one 
of  its  routes  with  satisfactory  results.  The  last-named 
undertaking  has  adopted  the  new  vehicle  as  its  standard, 
and  has  promised  to  give  the  new  company  an  order 
for  100  of  them  as  quickly  as  possible.  For  the  free- 
hold works  of  Joseph  Sankcy  and  Sons,  Ltd.,  at 
Hadley,  Shropshire,  the  company  pays  ;£:25.ooo  in 
cash,  ^"30,000  in  ordinary  shares,  and  ;£r50,ooo  in  pre- 
ference shares,  or  partly  in  cash  and  partly  in  prefer- 
ence shares.  The  electric  transmission  business  costs 
;;^i  1,000  in  cash  and  ;£ri,ooo  in  ordinary  shares,  while 
Thomas  Tilling,  Ltd.,  takes  ;^5,ooo  in  ordinary  shares 
for  handing  over  all  drawings,  models,  patterns,  &c., 
and  for  promising  to  place  all  future  orders  for  vehicles 
of  the  kind  with  the  company.  It  is  stated  that  the  pre- 
sent turnover  of  the  Hadley  works  is  about  ;£:6o.ooo 
per  annum,  and  that  it  is  rapidly  increasing,  and  the 
directors  estimate  that  the  nett  profit  of  the  combmed 
businesses  for  the  first  year  should  amount  to  ;£, 20,000. 
Out  of  a  total  capital  of  ;^2 50,000,  divided  into  150,000 
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6  per  cent,  cumulative  preference  and  100,000  ordinary 
shares  of  £1  each,  subscriptions  were  invited  for 
120,000  preference  shares,  and  12,000  ordinary  shares, 
subscribers  for  the  preference  shares  being  given  the 
right  to  apply  for  one  ordinary  share  for  every  ten  pre- 
ference. The  new  chassis  does  not  seem  to  have  been 
tested  on  a  sufficiently  large  scale  to  enable  it  to  be 
pronounced  a  success,  but  the  shares  offer  a  chance. 

United  States  Trust  Corporation,  Ltd. 

Subscriptions  were  invited  for  50,240  shares  of  ;^5 
each  by  this  undertaking,  which  has  been  in  existence 
since  1890,  and  carries  on  the  business  of  an  investment 
company.  The  shares  will  upon  allotment  be  converted 
into  preferred  and  deferred  shares  of  £5  each  in  the 
proportions  of  three-fifths  of  the  former  and  two-fifths 
of  the  latter,  ranking  in  all  respects  pari  passu  with  the 
stocks  already  issued,  and  when  fully  paid  up  they  will 
be  converted  into  preferred  and  deferred  stocks.  The 
preferred  stock  is  entitled  to  a  fixed  cumulative  pre- 
ferential dividend  at  the  rate  of  5  per  cent,  per  annum, 
and  the  deferred  stock  takes  the  surplus  profits,  but 
the  dividend  is  limited  to  7^  per  cent,  in  any  year  until 
the  reserve  fund  amounts  to  ;^38,ooo.  In  the  past 
five  years  the  nett  revenue  has  risen  from  ;^9,256  to 
;^i4,549,  and  the  dividend  on  the  deferred  stock  has 
been  increased  from  3J  to  5  per  cent.  During  the  pre- 
sent year  ;^30,ooo  was  taken  from  reserve,  and  dis- 
tributed pro  rata  to  the  holders  of  th^  200  £1  founders' 
shares,  in  consideration  of  the  conversion  of  such  shares 
into  ;^2oo  deferred  stock  and  the  extinction  of  all 
special  rights  thereunder.  A  valuation  of  the  invest- 
ments on  October  31,  when  85  per  cent,  had  a  published 
quotation,  showed  a  surplus  over  all  liabilities,  includ- 
ing the  issued  capital,  of  more  than  ;^50,c)oo.  The 
directors  may  borrow  upon  debenture  stock  up  to  the 
amount  of  the  share  capital  for  the  time  being  sub- 
scribed, but  this  power  has  not  yet  been  exercised.  The 
company's  powers  comprise  the  investment  of  capital  in 
companies  organised  under  the  laws  of  the  United 
Kingdom,  or  of  any  part  of  the  continent  of  North 
America,  or  in  Government  or  Municipal  loans  and 
mortgages  in  the  same  parts  of  the  world,  and  as  pre- 
sent conditions  seem  favourable  for  the  contemplated 
expansion  of  the  business,  so  the  shares  were  promptly 
taken  up. 

Winnipeg  Paint  and   Glass  Co.,  Ltd. 

Applications  are  invited  for  $400,000  7  per  cent, 
cumulative  participating  preference  shares  in  this 
company,  which  was  formed  in  1903  to  take  over  a 
business  of  glass  and  paint  merchants  and  manufac- 
turers of  builders'  materials.  The  business  lies  chiefly 
f^u  P™^'"ces  of  Manitoba,  Saskatchewan  and 
Alberta,  and  has  grown  to  such  an  extent  that  fur- 
ther capital  has  become  necessary.  Profits,  for  the 
two  years  ended  January  31,  1911,  after  providing 
for  depreciation,  but  before  charging  interest  on  bank 
loans,  were  ;f  29,036  and  ^^41,760  respectively,  and  on 
the  basis  of  the  latter  figure  the  7  per  cent,  dividend 
on  the  preference  shares  is  covered  nearly  six  times. 
In  addition  to  this  fixed  dividend,  the  new  shares  are 
entitled  to  participate  in  profits  to  the  extent  of  i,  2 
or  3  per  cent.,  when  the  ordinary  shares  receive  10, 
12  or  15  per  cent.  The  compan/'s  assets  are  valued 
at  !M ,005, 1 20,  and  show  a  surplus  over  liabilities  other 
than  capital  of  $539,757,  to  which  will  be  added  the 
nett  proceeds  of  the  present  issue.  There  would 
therefore  appear  to  be  a  present  margin. 

Cities  Service  Co. 

h  J^t  i'  ^?  ^'"erican  concern,  organised  in  Septem- 
ber 1910,  to  acquire  stock  and  securities  of  public 
"t  nolT'''""'  '  •  *^  ^'"'*^d  States  of  America^,  and 
ienZrc"!  P'''^^t'S.f  7  the  entire  capital  stock  of  the 
Fmoire  n1  t  •".'^1.^'^'^"'=  Light  Companv  and  the 
«>Z.ct?orthf  '•'•"  ^"'"P^ny.  ^Wle'it  holds  a 
Sane  rL  fTT^''  °f  *h<=  ^^o'"™""  «tock  of  the 
of  $,0  <^^n  fi  ^"''^  Company.  Its  capital  consists 
of  $30,000,000  6  per  cent,  cumulative  preferred  shares 


and  20,000,000  ordinary  shares,  of  which  $10,194,090 
in  preferred  and  $5,498,795  in  ordinary  shares  have 
been  issued.  Subscriptions  were  invited  on  behalf  of 
the  purchasers  for  $1,350,000  of  the  preferred  shares  at 
the  price  of  85,  or  ;£.i7  per  $100  share.  The  company 
has  recently  acquired  the  Brush  Electric  Light  and 
Power  Company,  of  (ialveston,  Texas,  and  the  present 
issue  is  made  for  the  purpose  of  providing  the  funds 
to  complete  that  purchase.  Nett  earnings  for  the  cur- 
rent year  are  estimated  at  $1,055,000,  and  for  next  year 
at  $1,310,000,  and  it  is  calculated  that  after  paying 
the  preferred  stock,  the  dividends  on  the  common  stock 
will  be  3  per  cent,  and  4  per  cent,  resjjectively.  Regular 
monthly  dividends  of  one-half  of  i  per  cent,  are  paid- 
on  the  preferred  shares,  and  of  one-quarter  of  i  per 
cent,  on  the  common  shares,  and  it  is  stated  that  the 
directors  intend  to  increase  the  distribution  on  the 
common  shares  by  i  per  cent,  each  year  until  the  cash 
distribution  reaches  6  per  cent.  i)er  annum,  and  that 
thereafter  they  may  pay  additional  dividends  in  common 
stock  or  cash,  as  may  be  determined.  The  venture 
■seems  to  have  good  opportunities  for  building  up  a 
large  business,  but  it  is  such  a  recent  creation  that 
the  shares  can  only  Ije  regarded  as  a  speculation. 

Lamson  Paragon  Slpply  Co.,  Ltd. 

Formed  in  1902  to  take  over  a  business  originally 
established  in  1886,  this  company  has  a  large  trade  in' 
check-books  used  by  drapers,  universal  providers,  &c., 
and  in  all  kinds  of  tabulating  and  triplicating  books, 
loose  leaf  ledgers,  &c.  Its  capital  is  ;^4oo,ooo,  divided' 
equally  into  5^  per  cent,  cumulative  preference  and' 
ordinary  shares  of  £1  each,  of  which  129,800  preference 
and  146,459  ordinary  shares  have  been  issued.  The 
premises  acquired  in  1902  have  been  from  time  to  time 
extended,  in  order  to  meet  the  growing  requirements  of 
the  business,  but  further  accommodation  is  now  re- 
quired, and  subscriptions  were  invited  for  the  remain- 
ing 70,200  preference  shares  at  par  and  53,541  ordinary 
shares  at  21s.  each.  Profits  have,  on  the  whole,  beer* 
steady  since  the  incorporation  of  the  company,  and  in 
addition  to  providing  ;^3 1,971  for  depreciation  an<> 
;^36,939  for  reserves,  the  company  has  paid  a  regular 
dividend  at  the  rate  of  7^  per  cent,  on  its  ordinary 
shares  from  the  commencement.  On  January  31  the 
assets,  including  ;^66,8io  in  the  Caribonum  Company,, 
a  subsidiary  which  was  formed  to  take  over  the  manu- 
facture of  pen,  pencil,  and  typewriter  carbon  papers- 
and  typewriter  ribbons,  amounted  to  ;£r347,i84,  of 
which  ;^5i,i05  represented  patent  rights,  trade  marks, 
and  goodwill.  E)educting  liabilities  and  adding  the 
proceeds  of  the  present  issue,  the  surplus  assets  are 
brought  out  at  ;^453,499.  The  preference  shares  should 
consequently  be  well  enough  covered,  and  the  ordinary 
shares,  although  much  more  speculative,  seem  a  fair 
industrial  risk.  Of  the  shares  now  offered,  50,000  of 
each  class  were  underwritten  for  commissions  of  6  per 
cent.,  while  the  company  also  pays  ;^3,65o  for  the  ex- 
penses of  the  issue. 


Eileen  Alannaii  Mining  Co.,  Ltd. — The  prospectus  of  this- 
Rhodesian  venture  now  makes  its  appearance.  The  capital  of 
jf  500,000  in  £1  shares  can  hajdly  be  considered  modest.  There 
are  no  ground-floor  terms  for  the  public,  but  we  doubt  if  out- 
siders need  regret  this.  The  present  issue  is  160,000  shares, 
and  of  these  enough  are  offered  to  shareholders  of  Willoughby's 
Consolidated  and  the  Surprise  Gold  Mining  to  give  a  propor- 
tion of  one  for  every  15  held  at  22s.  6d.  apiece.  The  Chartered 
Company  and  Willoughby's  will  subscribe  the  balance,  and  the 
entire  issue  has  been  underwritten  by  the  latter  in  consideration 
of  a  call  over  60,000  shares  at  30s.  to  be  exercised  on  or  before 
December  31,  191 2.  The  claims  to  be  acquired  are  in  the 
Gatooraa  district,  number  70,  and  have  an  apjjroximate  area  of 
138  acres.  The  property  has  been  reported  upon  by  Mr.  A.  H. 
Ackermann,  the  Chartered  Company's  consulting  engineer,  and 
he  puts  the  profit  in  sight  at  ;,f262,ooo.  Mr.  Leopold  Weill, 
who  has  also  examined  the  mine,  agrees  with  Mr.  Ackermann's 
report,  and  has  other  pleasant  things  to  say.  Purchase  price  is 
;f33o,ooo,  payable  £2^0,000  in  shares  and  ;£8o,ooo  in  cash 
divided  in  agreed  proportions  between  Willoughby's  and  the 
Surprise.  This  means  that  ^100,000  of  working  capital  will  be 
provided,  with  another  ^^90,000  to  come  in  if  the  Willoughby 
option  is  exercised.  The  market  was  sUrted  at  about  30s.,  and' 
It  will  be  something  new  in  Rhodesian  finance  if  the  insiders 
do  not  seize  every  favourable  opportunity  to  unload. 


December  2, 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
April  21,  86,472,  decrease  $2,456. 

Argentine  North  Eastern. — Week  ended  Nov.  24,  /5,412,  in- 
crease £30i  ;  aggregate  from  July  1,  /121,721,  increase  /20,055. 

Argentine  Transandine. —  Week  Nov.  25,  /3,040,  increase 
^337  ;  from  July  1,  ;f53,005,  increase  /17,741. 

Assam  Bengal. — Week  ended  Oct.  28  Rs.  1,33,000,  increase 
Rs.  13,952  ;  from  July  1,  Rs.  18,55,824,  increase  Rs.  1,15,341. 

Beira  and  Mashonaland. — Receipts  for  Sept.  /67,463,  increase 
/23,422. 

Bilfcao  River  and  Cantabrian. — Oct.,  /4,886.  10  months, 
;f64,'687,  decrease  /7,424. 

Bolivar.— Receipts  for  Oct.,  /6,750,  increase  /1, 436  ;  4  months 
^24,421,  increase  /4,269. 

Brazil. — Nett  earnings  for  month  of  Oct.,  ;^101,666,  increase 
;f  1,047;  aggregate  from  Jan.  1,  ;^805,200,  increase  /114,397. 

Buenos  Ayres  Central. — Gross  receipts  Oct.,  ;fl7,189,  increase 
/2,300  ;  from  July  1.  /61,762,  increase  /2,504. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Nov.  26,  /661, 
increase  ;^'343  ;  from  July  1,  ;f  16,628,  increase  ;^10,759. 

Canadian  Northern  Railway. — 7  days  ended  Nov.  14,  $504,000, 
-increase  $124,100  ;   from  July  1,  $7,531,800,  increase  $1,568,900. 

Cartagena  (Colombia)  Railway. — Receipts  for  Oct.,  /21,191, 
'decrease  /2,525  ;  aggregate  from  July  1,  ;f93,914,  decrease  ;f 2, 853. 

Colombian  National. — Receipts  for  Oct.,  ;f5,725. 

Detroit  United. — 4th  week  of  Oct.,  $260,664,  increase 
$17,026. 

Egyptian  Delta.— For  10  days  Nov.  10,  /9,197,  decrease  i;i,382, 
from  April  1,  ;f  156, 104,  increase  /9,983. 

Gt.  Southern  of  Spain.— Week  Nov.  18,  Ps.  49,601,  decrease 
Ps.  6,973.   From  Jan.  1,  Ps.  2,573,691,  increase  Ps.  164,140. 

Havana  Central. — Gross  receipts  for  week  ending  Nov.  25, 
/4,059,  increase  £fA  ;  aggregate  ;^91,974,  increase  £13,934. 

Lucknow  Bareilly.  —  7  days  ended  Oct.  28,  Rs  23,472,  de- 
•crease  Rs.  11,178  ;  from  July  1,  Rs.  5,12,109,  decrease  Rs.  8,433. 

Mexico  North  Western. — Nett  earnings  Oct.  (including  l^umber 
Dept.)  $211,696,  inc.  $61,048.  From  Jan.  1,  $1,050,688,  inc. 
■$323,227. 

Midland  of  W.  Australia. — Gross  revenue  for  Aug.,  /H,084, 
increase  /'1, 306  ;  aggregate  from  July  1,  ;^20,462,  increase  ;:f2, 977. 

Midland  Uruguay.  —  Receipts  for  month  of  Oct.,  /7,660, 
decrease  ;f303  ;  aggregate  for  4  months  /30,123,  increase  ;f612. 

North  Western  of  Uruguay. — Traffic  receipts  for  Oct.,  $24,000, 
■decrease  $1,358.     Aggregate  for  4  months  $98,722,  dec.  $6,552. 

Quebec  Central  Railway.— For  the  3rd  week  of  Nov.,  $29,079, 
increase  $8,008  ;  from  July  1,  $588,376,  increase  $63,894. 

Rhodesia.— Receipts  for  Sept.,  /98,232,  increase  ;f32,510. 

Rohilkund  and  Kumaon.— 7  days  ended  Oct.  28,  Rs.  30,119,  de- 
crease Rs.  3,957  ;  from  July  1,  Rs.  4,84,106,  decrease  Rs.  13.138. 

United  Railroads  of  Yucatan.— Week  ending  Nov.  25,  $57,300, 
increase  $3,000.    From  July  1,  $2,473,800,  increase  $19,300. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  ^'2,127, 
increase  ;f76  ;  aggregate  for  4  months  /8,403,  increase  .^351. 

White  Pass  and  Yukon  Railway.  —  Week  ended  Nov.  7, 
$1,360. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  8,  ;^715, 
increase  ;^51  ;  aggregate  for  45  weeks,  /^38,218,  increase  ;^1,131. 

Bristol  Tramways  and  Carriage. — Week  ending  Nov.  24,  /5,427, 
increase  ;fl84  ;  aggregate  46  weeks,  ^199,109,  increase  /22,552. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Nov.  24,  ;^30,755,  increase  ;^2,459. 

Burnley  Corporation. — Week  ending  Nov.  25,  £l,291,  increase 
/171  ;  aggregate  for  47  weeks,  ;^64,669,  increase  /■4,810. 

Dublin  United. — Week  ending  Nov.  24,  /5,009,  decrease  £2, 
Aggregate  from  July  1,  ;f  131, 625,  increase  ;f  11,357. 

F.I.A.T.  Motor  Cab.— Week  Nov.  25,  £2S>'1Z.  decrease  ;f  144. 

General  Motor  Cab. — Week  Nov.  25,  ;fl2,896,  decrease  /1, 183. 

Hastings  and  District. — Week  Nov.  23,  /697,  increase  £b\  ; 
46  weeks  /46,597,  increase  ;f644. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Nov.  25, 
^257,  increase  £Z?,\  from  Oct.  1,  £2,970,  decrease  ^13. 

London  County  Council. — Traffic  receipts  for  week  ending 
Nov.  15.  £A2.191,  increase  ;f2,449 ;  aggregate  from  April  1, 
/1, 456,247,  increase  p8,367.     Miles  140J,  against  134J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Nov.  25,  jf36,530,  increase  ;f8,238 ; 
aggregate  from  Oct.  1,  ;f307,903,  increase  /39,180. 

London  United. —  Week  ending  Nov.  25,  £5,2\t),  increase 
^530,  aggregate  from  Jan.  1,  /307,041,  increase  ;f  10,860. 

Metropolitan  Electric. — Week  Nov.  24,  £T,TC>1,  increase  ;f  1,033. 
From  Jan.  1,  ;f414,188,  increase  ^^60,870. 

Provincial  Trams. — Traffic  returns  for  week  ending  Nov.  25, 
;f  1,397,  increase  :^97  ;  from  Oct.  1,  ;fl2,352,  increase  ^262. 

Sunderland  District. — Week  ending  Nov.  8,  /456,  increase 
£3\  ;  2  week,  /933,  increase  /51. 

Yorkshire  (West  Riding)  Electric. —  Week  ending  Nov.  26, 
/1, 190,  increase  ;^174  ;  aggregate  for  48  weeks,  ;^61,481. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Nov.  25,  ;^52,163,  increase 
/3,831  ;  aggregate  from  Jan.  1,  /2, 300,097,  increase  ;^193,166. 

Auckland  Electric. — For  28  days  to  Oct.  20,  ;£'16,485  increase 
£1AU.     From  July  1,  64,857,  increase  /5.028. 

Bombay  Electric. — Sept.,  ;f247,614,  increase  ;f25,517. 

Brazilian  Street.— Month  of  Oct.,  Mlrs.  47,317,  inc.  Mlrs.  7,034. 

Brisbane. — Month  of  Oct.,  /21,320,  increase  /2,620  ;  from 
Jan.  1,  /205,980,  inc.  £'24,290. 

British  Columbia  Electric. — Nett  earnings  for  Oct.,  $149,004; 
increase  $30,023.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $615,142,  increase  $83,565. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Oct.,  /38,521  ; 
increase,  ^5,460  ;  aggregate  4  months,  /146,388,  increase  /23,574. 

Calcutta. — Week  ending  Nov.  25,  Rs.  59,530,  increase  Rs. 
2,702;  aggregate  for  47  weeks  Rs.  26,81,360,  increase  Rs. 
1,98,752. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town,  /9,715  ;  from  Jan.  1,  /85,302.  Port  Elizabeth,  /2,608 ; 
from  Jan.  1,  /24,285. 

Carthagena  and  Herrerias. — Month  of  Oct.,  ;^2,111,  increase 
/266.     From  Jan.  1,  /24,380,  decrease  ;f  185. 

Kalgoorlie  Electric. — Gross  receipts  Oct.,  ^3,251,  from  Jan.  1, 
^■34,779. 

La  Plata.— Oct.,  ;f4,0C0,  inc.  ;^855  ;  ten  months,  /39,945, 
inc.  ;fl3,085. 

Lima  Light  Power  and  Trams. — Oct.,  ;fl4,100,  decrease  ;f385  ; 
aggregate  from  Jan.  1,  /146,928,  increase  /4,607. 

Lisbon  Electric. — Earnings  for  Oct.,  154,942  milreis. 

Madras  Electric. — Fortnight  ended  Nov.  15,  Rs.21,315,  increase 
Rs.  1,763.    From  Jan.  1,  Rs.  466,008,  increase  Rs.  39,499. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Oct., 
$70,000,   increase  $8,348;   aggregate  $624,100,  increase  $89,461. 

Melbourne  Tramways  and  Omnibus. — Sept.,  /57,500. 

Mexico. — Nett  earnings  for  Oct.,  $277,425,  increase  $9,657. 

Monte  Video  United. — Gross  receipts  for  Oct.,  /25,034,  increase 
;f2,022.     Eleven  months  /298,553,  increase  /18,563. 

Para  Electric. — Receipts  for  week  ending  Nov.  26,  ;f3,596,  in- 
crease /283,  aggregate  ;^195,360,  increase  ;f  19,589. 

Perth  (W.A.)  Electric— <Jross  receipts  for  week  Nov.  24, 
/1, 662,  increase  /173  ;  from  Jan.  1,  i^75,859,  increase  ;f  16,444. 

Puebla. — Nett  earnings  for  Oct,  $51,000,  decrease  nil. 

Rangoon  Electric. — Nett  earnings  for  Oct.,  ;f4,608,  decrease 
;^327  ;  from  Jan.  1,  /41,330,  increase  ^^2,243. 

Rio  de  Janeiro. — 46th  week  of  1911,  $54,145,  increase  $8,568. 

Sao  Paulo. — Traffic  returns  for  Oct.,  nett  earnings,  $197,750, 
increase  $35,032  ;  from  Jan.  1,  $1,822,863,  increase  $287,590. 

Toronto  Railway. — Nett  earnings  for  Oct.,  $210,931,  increase 
$19,778  ;  from  Jan.  1,  $1,965,437,  increase  $231,113. 

Vera  Cruz  Electric. — Nett  earnings  for  Oct.,  $23,100,  increase 
$3,600. 

Winnipeg  Electric. — Nett  earnings  for  Oct.,  $170,114,  increase 
$17,782  ;  from  Jan.  1,  $1,603,622,  increase  $306,664. 


HOME  RAILWAYS. 


Name. 


Date 


Gross  Traffic 
for  week. 


In.  or 

dec.  on 

igio. 


Gross  Traffic  for 
year  to  date. 


o  n 


Amt. 


In.  or 

dec.  on 

igio. 


£ 

i 

£ 

1     £ 

Barry 

t<ov.  26 

«4,S50 

+     2,6.!0 

21 

282,242 

—  19,028 

Brecon  and  Merthyr 

„    »6 

2,417 

+       359 

21 

46,094 

—  2,287 

Cambrian         

„    26 

5, "9 

+       230 

• 

159.908 

+     945 

Central  London 

.,    35 

5.391 

-      318 

21 

98.385 

-  15.585 

City  and  South  London 

„  26 

3.365 

—      160 

21 

66,149 

—     168 

Funier.s 

„     2« 

10,101 

*-       841 

21 

256,144 

-     3.'89 

Great  Central 

„    25 

85,600 

+    7,200 

21 

1,876,300  j  4-    52,700 

Great  Eastern 

„  26 

107,200 

+    3,200 

21 

2.545.900!+    57.400 

Great  Northern  and  City    . . 

»     25 

t,66o 

-^        99 

21 

29.847 

+        669 

Greal  Northern 

>,  25 

116.000 

+    1,100 

21 

2,712,400 

4-   66,200 

Great  Western 

„  26 

258,000 

+  13,000 

21 

6, 1 17,000 

+   33.000 

Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire.. 

„  26 

'2.334 

^         343 

21 

2i2,3l6 

-        967 

„  26 

112,984 

+  6,966 

21 

2.658,748 

+   23,682 

Lon.  Brighton  &  S.  Coast  .. 

„  25 

54.720 

+  3,401 

21 

1.499.487 

+     9.819 

London  &  North  Western.. 

„  26 

300,000 

+  16,000 

21 

6,358,000 

4-  121,000 

London  &  South  Western  . . 

„  26 

85,310 

+    1,100 

21 

2,217,400 

4-    16,300 

London  Electric 

,1  25 

14,720 

+       595 

21 

267.335 

4-      9.025 

Lon.,  Tilbury  &  Southend. . 

„  >s 

10,656 

-1-    1,083 

21 

303,058 

+    11.768 

Metropolitan 

,.  26 

17.990 

+       4*2 

21 

348.734 

-     4.890 

Metropolitan  District 

.,  25 

12.231 

+       5l8 

21 

233.559    +    '0,619 

Midland           

,.  25 

249,000 

+  io,ooa 

21 

5,368,000 

+    86,000 

North  Eastern 

..  25 

203,911 

+  19.334 

21 

4.436.6'2 

+         567 

North  London 

..  26 

8,359 

-      MS 

21 

163.309 

—     7.475 

North  StaBordshlre  . . 

.,    »6 

20,480 

+    i,i6j 

2( 

426,980 

4-      5.640 

Rhyniney 

„    26 

7.104 

—      235 

21 

139,070 

—  '2.969 

South  Eastern  &  Chatham. , 

,.    25 

77,974 

+    3.995 

* 

2,26^.103 

+    5S.980 

Tali  Vale         

„    26 

20.801 

-H    3.046 

21 

390.957 

—  22,804 

SCOTCH  RAILWAYS. 


Caledoiiiaa 

Glasgow  &  South  Western. 
Great  Nortbot  Scotland  .. 

HiKtitand        

Nortu  tiritisb 


NOV.26 

83,900    +    3,6jo 

'7 

1,628,600 

,.  23 

34,000  1+    3,600 

•7 

667,200 

>.     2S 

8,86j 

+        40 

17 

177,20a 

..     26 

8,68  i 

+        475 

'7 

21J.365 

..     26 

96,900 

^■   6,400 

•7 

■.772300 

^-  20,200 
+  18,700 

+  5,«*> 
+  6,311 
4-  40.It>o 


IRISH   RAILWAYS. 


Bellas!  and  County  Down. 
Great  Norlljeru 
Gt.  Southern  and  Western, 
Midlana  Great  Western    . 


Nov. 24 

•■    ^ 
»    24 


2.840 
21,114 
a9.43' 
13.55" 


+       3»7 

21 

1-    1,030 

21 

4-    2,570 

21 

V        46. 

21 

76,4^8  +  1,743 
470,187  14-  4.S»2 
623,879  —  44,829 
;6<.3()'  I-     8.266 


*  From  July  i. 


Ttbe  JnveBtors'  "Revfew. 


December  2,   1911. 


THE 
INSURANCE 


NORTHERN  EQUITABLE 

JRANCE    •    COMPANY    *     LIMITED. 

PERSONAL    ACCIDENtT  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

FIRE-        B«OTOR    YEHICr^E. 
THIRD  PARTY.    WORKMEN'S  COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  for   Attractive   Prospectus   to-  ._„-,,, 

(  65,  Bath  Street,    GLASGOW. 
Chief  Offices   |  ^i"BucKLERSBURY,    LONDON,    E.C. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 


ASSURANCE. 


ROYAL  EXCHANGE 

INCORPORATED    A.D.     1750. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


EMPLOYERS' 


nRE,    LIFE,    SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE    GLASS, 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as  „.,„», ...^ 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office:     RoYAL    EXCHANGE,     LONDON,     E.C. 
West   End    OtDca  :  44,  PAIiL.  UA!.!.,    S.W. 


CEIM    I    wRT    COMPANY     LIMITED. 

I^IFE      BOKTXJS  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestic  Servants'  Insurances. 

Head  Office:    18,  Ohaplotte  Square,    EDINBURGH. 


inbe  JnveBtots'  IRevlevp* 

The  Week's  Money  Market. 


Bank   Rate   4   per   Cent.  (Increased  from  3  per  cent. 
on  Thursday,  September  21,  1911.) 


Norfolk  House,  Friday  Evening. 
The  usual  pressure  on  the  Money  market  caused  by 
the    window-dressing-    operations    of    the    joint-stock 
banks  was  prolonged  until  the  very  end  of  the  month, 
owing  to  that  date  having  fallen  on  a  Thursday,  the 
day  selected  by  one  of  the  big  institutions  for  making 
up  its  balance-sheet.      In  addition  to  these  demands, 
the  market  had  to  provide  for  rather  heavier  require- 
ments in  connection  with  the  Stock  Exchange  settle- 
ment,  and  as  supplies  were    not    over-plentiful,   bor- 
rowers  found  it  difficult  to    obtain    all    they   needed. 
They  managed,  however,  to  escape  having  to  go  to  the 
Bank  until  the  middle  of  the  week,  and  even  then  the 
amount  borrowed  was  unimportant.      Still,   accommo- 
dation was  scarce  enough  to  send  the  outside  rate  for 
overnight  loans  up  to  3I  per  cent,  at  times,  while  tlie 
general  charge  was  3  per  cent.     Towards  the  close  of 
business  each  day  some  borrowers  might  be  found  who 
had    over-provided    themselves,    and   were,   therefore, 
willing  to  relend  their  surplus  at  2|  per  cent. ,  but  there 
was  not  enough  business  done  at  this  level  to  make  it  a 
recognised  quotation.    Seven-day  loans  cost  3  per  cent., 
and  the   India  Council  obtained  3J    per  cent,   on   re- 
newals into  January,  while  some  ^lenders  endeavoured 
to  secure  3!  per  cent,  for  similar  advances. 

It  has  been  confidently  asserted  recently  that  the 
market  would  receive  the  assistance  of  the  Exchec|uer 
m  meeting  its  heavy  obligations  during  the  current 
month,  and  the  fact  that  ;^2, 000,000  had  been  borrowed 
on  Ways  and  Means  was  taken  to  confirm  this  view. 
The  announcement  of  a  fresh  issue  of  ;^3, 500,000  in 
three  months  Treasury  bills,  therefore,  came  as  an 
unpleasant  surprise,  and  many  were  the  surmises  as  to 
the  reason  for  it.  Some  favoured  the  theory  that  the 
transaction  had  some  connection  with  the  taking  over 
of  the  National  Telephone  Company's  undertaking  on 


January  i,  but  that  transaction  is  to  be  financed  mainly 
by  Exchequer  bonds  or  terminable  annuities,  and  some 
other  explanation  had  to  be  sought.    Another  and  more 
probable  view  was  that  the  money  was  to  be  used  either 
to  repay  the  Ways  and  Means  advances  or  to  replace 
some  of  the  Treasury  bills  at  present  held  privately. 
Whate\er  the  reason,  the  issue  has  pretty  effectively 
dispelled  any  hopes  of  even  a  short  spell  of  easy  money. 
Bills  held  by  the  Bank  have  now  begun  to  mature, 
and  as  some  large  amounts  have  to  be   paid  off  at 
once,  the  prospect  of  having  to    find  ;^3, 500,000    in 
addition  was  not  appreciated.     Even  the  fact  that  the 
Bank  got  practically   all  of  Monday's   gold  failed   to 
produce  any  effect.     Discount  rates  showed  a  momen- 
tary weakness  on  Tuesday  as  the  result  of  purchases^ 
of   short-dated   maturities  by  one  of    the    joint-stock 
banks,  but  the  quotation  for  ninety-day  paper  never  fdf 
below  3fjj  per  cent.,  and  it  has  since  hardened  again 
to  3^3f  per  cent.     Six   months    bills  have  been  in 
better  demand  than  the  shorter  dates,   but  even   for 
these  the  rate  is  decidedly  harder  than  in  the  begin- 
ning of  the  week.     Next  week  there  will    be    about 
;^'85o,ooo  of  new  gold  in  the  market,  and  the  Bank  is 
again  expected  to  secure  the  bulk  of  it,   but  against 
this  ;^ioo,ooo  is  being  taken  for  Buenos  Ayres  to-mor- 
row, and  there  is  also  a  prospect  of  a  renewal  of  the 
Egyptian  demand  for  sovereigns. 

The  result  of  the  tenders  for  ;^i, 500,000  India  ster- 
ling bills  on  Monday  was  just  about  what  the  market 
looked  for.  Applications  amounted  to  ;^5,890,ooo, 
and  tenders  at  ^^  i8s.  iid.  received  about  92  per 
cent.,  the  average  rate  of  discount  being  ;^3  os.  7.256d. 
per  cent. 

During  the  week  ended  on  Wednesday  the  Bank 
received  ;^523,ooo  in  gold  from  abroad,  but,  as  usual 
at  the  end  of  the  month,  a  small  amount  went  into  tht^ 
country,  and  the  nett  increase  in  the  stocks  of  coin 
and  bullion  was  ;^488,ooo  at  ;^37,357,ooo.  .As  the 
note  circulation  for  the  same  reason  showed  an  ex- 
pansion of  ;^23i,ooo,  the  gain  in  the  reserve  was  only 
;^257,ooo  at  _:^27, 075,000.  Government  disburse- 
ments reducedPublic  Deposits  by  ;^690,ooo,  and  the 
whole  of  this,  together  with  the  addition  to  reserve, 
went  on  to  Other  Deposits,  which  are  ;^932,ooo  higher 
at  ;^40,6i9,ooo.  The  borrowing  from  the  Bank  on 
Thursday  and  Friday  of  last  week  has  been  offset  by 
the  maturing  of  bills,  and  on  balance  Other  Securities 
are  ;^6g,ooo  down. 

Calls     on     new     issues      next    week    amount     to 
;^i, 857,000,  the  whole  of  which  is  payable  on  the  first 
two  days.     Monday's  total  of  ;^i, 302,000  is  made  up 
of    ;^i4o,ooo     on     Alberta    Land    debenture    stock, 
;^36o,ooo  on  Cuban  Ports  bonds,   ;^56o,ooo  on  City 
of  San  Paulo  Improvements  bonds,  and  ;^242,ooo  on 
various    issues   of  the    Second   Industrial   Trust.      On 
Tuesday    ;^554,900    has    to    be     provided,   of   which 
;^220,ooo  is   Port   Argentine   Great  Central  Railways 
debentures  and  ;^334,900  for  Russian  Railway  bonds. 
Silver. 
The  pressure  in  the  silver  market  has  been  much  less 
this  week  as  the  bears  seem  to  have  succeeded  in  cover- 
ing  their    commitments,   with    the   help    of    increased 
offerings  from  America.     Spot  metal  rose  to  25Jd.  per 
oz.  on  Saturday,  but  that  was  the  top  figure,  and  since 
then  the  quotation  has  gone  steadily  back  to  25^fd.  per 
oz.     A  moderate  amount  of  selling  for  future  delivery 
caused  a  drop  to  25 Jd.  per  oz. ,  and  the  difference  be- 
tween the  two  positions  widened  to  id.,  but  with  the 
better   political   news  a  demand    sprang    up     on     Far 
Eastern  account,  which  lifted  the  price  to  2^^^-  P^"" 
oz.,  reducing  the  premium  on  spot  to  ^d.  per  oz.     Ap- 
plications for  the  Rs.  40,00,000  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  3,25,34,416,   all  in   bills, 
tenders  for  which  at  is.  4^g<l.  received  about   34  per 
cent.        Special     sales     have     since     been     made     of 
Rs.     3,13,286    in    bills    at    is.   4  3-32d.        Next    week 
another  Rs.  40,00,000  will  be  offered.      From  the  com- 
mencement of  the  financial  year  to  the  28th  ult.    the 
total        sales        were        Rs.  22,27,94,640,         realising^ 
;^i4,903,427,    compared    with    Rs.     19,88,11,999    for 
;^i3,282,509  up  to  November  29  last  year. 
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BANK    OF    ENGLANU. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  Nov.  29,  1911. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


54,759,440 


Government  Debt., 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ., 

Other  Deposits 

Seven  Day  and  other  Bills 


£54,759,440 
BANKING    DEPARTMENT. 

£ 


'4,553,000 
3,107,(391 


12.128,431 

40,618,588 

15.814 


Government  Securities 
Other  Securities    .. 

Notes 26,027,480 

Gold  and  Silver  Coin      .,       1,047,803 


£ 
14,437.210 
23.911,031 


£70,423,524 
Chief  Cashier. 


£70,423,524 
Dated  Nov.  30, 1911.  J.  G.  NAIRNE, 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Nov.  50. 


£ 

3,J48,543 

",415.399 

39,685,467 

•8,797 

14,643,568 
28,491,146 
25,686,492 


£ 

38,394,980 

35,631,472 

5oi  p.c. 

4i  „ 


Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other       do. 
Total  Reserve.. 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Nov.  22, 
1911. 


£ 

3,145,531 

12,818,407 

39,687,004 

31,640 

14,438,210 
28,979,562 
26,817,810 


£ 

28,501,405 

36,869,215 

51  p.c. 

4  „ 


Nov.  29, 
igii. 


£ 

3,107,691 

12,128,431 

40,618,588 

15,814 

14,437,210 
28,911,031 
27,075,283 


£ 

28,731,960 

37,357,243 

51a  p.c. 

4     „ 


Increase. 


931,584 

Decrease. 

1,000 

68,531 


1,001,115 


Increase. 

£ 

230,555 
488,028 
i  p-c. 


Decrease. 


£ 

37,840 
689,976 

15,826 
Increase, 


257,473 


Decrease. 


Foreign  Bullion  movement  for  week  £523,000  in. 
LONDON    BANKERS'   CLEARING. 


igii. 

1910. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,049,682,000 

l,c26,795,ooo 

22,887,000 

Feb. 

1,171,213,000 

1,128,954,000 

42,259.000 

— 

Mar. 

1,516,188,000 

1,394.021,000 

122,167,000 



April 

1,135,817,000 

1,243,165,000 

— 

107,348,000 

May 

1,450,678,000 

1,466,028,000 

— 

I5»350,ooo 

June 

1,020,472.000 

1,142,819,000 

— 

122,347 

July 

1,189,951,000 

1,224,277,000 

— 

34,426,000 

Aug. 

1,275,169,000 

1,319,565,000 

— 

44. 3961 000 

Week  ending 

Sept.  6 

299,059,000 

244,460,000 

54,599,000 

— . 

„    13 

225,350,000 

203.794,000 

21,556,000 

— 

„    20 

275,959,000 

270,874,000 

5.085,000 

— 

^"    ^7 

217,972,000 

216,682,000 

1,290,000 

— 

Oct.    4 

347,289,000 

351,307,000 

— 

4,oiS,ooo 

,,    II 

252,376,000 

242,499,000 

9,877,000 

— 

„    18 

281,061,000 

304,972,000 

— 

23,911,000 

..."    *5 

235,636,000 

251,347,000 

— 

15,711.000 

Nov.   X 

307,188,000 

319,482,000 

— 

12,294.000 

„     8 

246,816,000 

255  095,000 

— 

8.279,000 

.,    15 

300,659,000 

304,541,000 

— 

3,882,000 

„     22 

241,229,000 

241,514,000 

— 

285,000 

„     29 

308,481,000 

296,736,000 

11,745,000 

_ 

Total    .. 

13,^8,245,000 

13,448,927.000 

— 

100,682,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Nov.  25.) 


Revenue. 


Expenditure. 


Customs          864,000 

Excise   .,        ,.        ,,        ,.  570,000 

Estate,  &e. I  Duties  ..        ,.  701,000 

Stamps 240,000 

Land  Tax  and  House  Duty.  10,000 

Property  and  Incouie  Tax  ,  144,000 

Land  Values  Duties. ...  — 

Post  Office       220,000 

Crown  Lands 50,000 

Suez  Canal  i^  Sundry  Shares  — 

Treasury  Bills            ..         ..  — 

Miscellaneous 129,889 

Bullion  advances  repaid    .,  200,000 
Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1504 — 

Exchequer  Bond  issue       . ,  — 

Telegraph  Acts,  1892-1907  ..  — 

Military  Works  Acts           .,  — 

Public  Buildings  Expenses..  — 

Public  Offices  Site  (Dublin)  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 

China  Indemnity      ..         ..  — 

Wdys  and  Means  Advances  — 
Temporary    Advances   De- 

ticiency         — 

Decrease      in      Exchequer 

balances      — 


rs.raS.f 


National  Debt  Service  . ,  — 
Development  &  Roadlmpvt.  — 
Other  Consolidated     Fund 

Charges       — 

Payments   to    Local    Taxa- 
tion            350,000 

Sunpiy  Services       .,        .,     1,323,000 
Bullion  Advances     . .        . ,        — 
Advances    for    Interest    on 

Exchequer  Bonds  . .  . ,  — 
Treasury  Bills  ..         ..        — 

UnderTelegraph  Acts  1892-7  — 
Under  Military  Works  Acts, 

1807-1903       — 

Public  Buildings  Expenses' 

Act — 

Under   Public  Offices  Site 

(Dublin)        — 

Land  Registry  . .         , .        — 

Surplus  Rev.  1907-8  applied 

under  Fin.  Act,  1008  ..  — 
Old    Sinking  Fund    1910-11 

applied  to  reduce  Debt  . .  — 
Suez  Canal   Drawn  Shares 

applied  to  Reduce  Debt  ,.  — 
China  Indemnity  . .  , .  — 
Treasury  Bills  (nett  amount)  — 
Deficiency  Advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 

balances       1.455.S89 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  :— 


Arrivals. 


€ 

11,015,100 
7,434.900 

36,309,440 


£54.759.440 


Saturday— Bars 
Tuesday —     „ 
Wednesday— Bars 
Thursday —        „ 
Friday—  ,^ 


;f  24,000 
124,000 
298,000 
302,000 
174,000 


f  922, OOP 


WlTHORAWAI^ 


Monday — Java £"15,000 

Tuesday— Egypt           ..        ..       50,000 
Friday— Paris 100,000 


Nett  Influx 


756,000 
£922,000 


TPEASURY  BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  /3, 500,000  Treasury  Bills.  The  bills  will  be  dated 
December  8,  and  will  be  repayable  three  months  after  date,  viz., 
March  8,  1912. 


Amount, 


3,000,000 

3,600,000 

3,400,000 
3,000,000 
*5, 100,000 


Duration. 


18,100,000 


3  months 
6  monttis 
6  months 
6  months 


When  repayable. 


1912. 

Feb.  3. 

Feb.  8. 

Feb.  25. 

March  16. 


Rate  per  cent 


♦    ssued  privately.  ' 

NEW  YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts   . , 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  V 
25  p.c.  cash  reserve        . .  ] 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve   . . 

Excess  Lawful  Reserve 


N0V.25,  tgii  Nov,  18,1911  Nov. II,  1911 


£ 
65,746,000 
16,396,000 

383,220,000 
10, 134 ,000 

353i726,ooo 

11,324,000 

69,546,000 

12,594,000 

82,140,000 

1 ,876,000 


£ 
67,178,000 
16,588,000 

384,394,000 
10,126,000 

357,070,000 

11,298,000 

71,400,000 

12,366.000 

83,766,000 

2,616,000 


Nov.  26,1910 


£ 
67,036,000 
16,432,000 

384,732,000 
10,116,000 

356,618,000 

10,924,000 

71,072,000 

12,394,000 

83,466,000 

2,410,000 


£ 
49,272,000 
1 3-766.000 

242,884,400 
9,712,000 

237.532,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenners 


Nov.  25,  1911 


£ 

120,375,800 

12,477,200 

118,741,000 

2,187,400 


Nov.  18,  igix. 


£ 

119.352,400 

12,465,800 

118,017,600 

2,164,000 


Nov.  II,  1911, 


120,194,600 

12.583,400 

118,624,200 

2,210,400 


Nov.  26,  X910. 


£ 

219,085,000 

23,908,000 

209,019,000 

4,200,000 


BANK 

OF  FRANCE   (25  francs  to  the  £) 

Nov.  30,  1911. 

Nov.  33,  1911. 

Nov.  16,  igii. 

Dec.  1,  igio. 

£ 

£ 

£ 

£ 

Gold  in  hand 

128,421,640 

128,543,440 

128,003,400 

13', 533.640 

Silver  in  hand 

32,247,240 

32,243,040 

32,017,360 

33,085,880 

Bills  discounted 

63,711,240 

55.573.440 

56,364,240 

50,339.280 

Advances 

26,150,760 

26.360,600 

26,797,920 

23,104,840 

Note  circulation 

217,989,200 

209,600,400 

212,577,840 

212,187,160 

Public  deposits 

15.134,480 

15.252.960 

13,948,920 

5,033,920 

Private  deposits 

22,027,440 

24,406,800 

22,568,400 

24,926,040 

Foreign  Bills.. 

354,760 

350.560 

431,280 

1,503,000 

Proportion   between  bullion  ;and  circulation  73^  per  cent,  agarist    71^  per 


cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 

Nov.  23,  igii. 

Nov.  15,  1911. 

Nov.  7,  igii. 

Nov.  22,  J9I0» 

Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 

£ 
57.375.250 

2,393,700 
55,607,550 

2,834,800 
82,684,900 
35,326,500 

£ 
55,435,250 

2,245,650 
58,185,650 

3,724,950 
86,502,550 
32,614,600 

52,893,200 
2,051,450 

61,108,300 
4,048,650 

91,102,900 

28,334,100 

£ 
52,993,700 

3,220,500 
51,471,900 

2,684,900 
75.675,300 
34,215,050 

Note  circulation  below  legal  maximum,  subject  to  taxation  ;C6,459,8oo  against 
;£'240,i50  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Nov.  23,  xgit 


£ 
53.736.083 
11,729,208 
2,500,000 

3,599.  »25 
95,128,625 

43,163.792 


Nov,  15, 1911. 

53.726,458 
",579,9<7 
3,500,000 
3,889,708 
99,335,000 
44.9:1.500 

Nov.  7,  igii. 


£ 
53,790,667 
11,479.000 
2,500,000 
4.078,625 
102,111.542 
48,177.79a 


Nov.  IS,  191a. 


£ 
55.39^,458 
12,003,000 
2,500,000 
4,032,000 
89.837.167 
33,387.458 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Nov.  8/ax, 
igix. 


Nov.  1/14,    |Oct.23/Nov.5, 
1911.  1911. 


f3, 128,889 


Gold I 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted 
Securities   belonging 

to  the  Bank 
Notes  in  circulation    [ 
Deposits  and  current 

account       ..        ..| 
Treasury  account    . . 


£ 

143.443. 

5.937, 

83,843, 

11.798, 
137.437, 

53.880, 
46.057, 


,778 
,136 
658 

.397 


.275 

890    I 


£ 
«43.293.778 

5,992,839 

83,963,777 


£ 
142.586,030 

5,850,886 

81,971,500 


11,903,034  I  12,108,711 

•38.644,583  I  139,825,276 

54.150,303  I  51,806,146 

45.863.651  ,  45.«a3.274 


NoT.8/ai, 
igio. 


£ 
147.070.537 

6,o7S,6io 
57.391,103 

8,151,218 
128,438,544 

52.904,653 
»7,54«.73S 
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BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Nov.  25,1911 


Gold       

Silver 

Foreign  Bills    ..        .•„ 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  . . 
Government  Securities 


Nov. 18, 1911 


16,701,833 
30.308,359 
5.635,546 
32,538.782 
25.315.902 
70,452,612 
17,924,461 

l.273-f33 
5.871.863 


£ 

16,696,742 

30,206,586 

5,601,618 

32.929.582 

25.201,322 

70,913,260 

17,940,247 

1.376,714 

5.639,775 


Nov.i  1,1911 


Nov.  26, 19x0 


i 
16,692,924 

30,120,876 

5.519.071 

32,992,827 

25.214.175 

71,392.789 

17.764.338 

1,089,751 

5.975.232 


£ 

16.399.783 
i  30,766,90a 
j  5.465.412 
!  31.304.708 

2^,193.282 
;  68,915,325 

17.933.228 

I  1.419.771 

5.852.709 


BANK  OF  ITALY  (25  lire  to  the  JE). 


Oct.  31, 1911 


Total  cash 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances  ..  _     ., 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Oct.  10, 191 1 


I 

44,280,600 

22,928,520 

2,768.200 

5.396.640 

6,301,280 

67.631,960 

5,6li5,ooo 

2,015,040 


Oct.  10,  1911 


£ 

44,221,040 

20,782,880 

2,750,240 

5,090,040 

6,428,080 

65,777,960 

5,936,200 

3,169,640 


Oct.  31,1910. 


£ 
,218,560 
,776.620 
736,680 
912,720 
445.920 
,820,080 
,488,320 
151,800 


£ 

42,620,640 
23.065,340 
2,720,600 
5,816,600 
6,574.200 
62,554,720 
5,009,326 
2,018,600 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  jC), 


Nov.23,1911 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


i 

10,020,720 
26,264,400 
35,724,200 
4,336,160 


N0V.16,  2911 


£ 

10,019,040 
25,946,760 
36,162,600 
3,758.320 


Nov.  9. 191Z 


Nov.24,1910. 


9,981,160 

25,860,880 
36,188,280 


£ 
8.277,040 
25,727.800 
33,321,280 


3,667.600  I  3,859,600 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

Nov.  25, 191 1 

Nov.18,1911. 

Nov.  11,1911 

Nov.  36,1910 

Gold       

£ 

11.533.768 

£ 
11,529.797 

1,142,270 
15.705.27; 
25.774.724 

I .037,706 

11,601,002 

1,075,281 

15.845,731 

26,226,296 

t90,7i8 

10,252,264 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

15.395.435 

25.383.004 

1.128,597 

13.044.855 

23,741,308 

416.549 

BANK  OF  SWEDEN. 


[Nov.  25,1911. 

Nov.i8,igij. 

Nov.  II,  J911. 

Nov.  36,  Z910. 

Gold 

£ 
4,734,000 

I 
4.734.000 

4,736.000 

£ 
4.477.000 

Balance   abroad  and 

Foreign  Bills 

5,453,000 

5,467,000 

5,456,000 

2,344,000 

Swedish  andForeign 

Govt.  Securities  . . 

812,000 

812.000 

812,000 

1,793,000 

Discountsand  Loans 

5,644,000 

5,718,000 

5,910,000 

7,725,000 

Notes  in  circulation 

10,640,000 

10,931,000 

11,358,000 

9.957.000 
2,655,000 

Deposits  at  notice  .. 

3,083,000 

2,901,000 

2,690,000 

BANK  OF  NORWAY. 


Gold     .. 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Nov.  22,  1911, 


i 
2,174,000 

1,277,000 

530,000 

3,014,000 

4,748.000 

39i»ooo 


N0V.15, 1911. 


I 
2,276,000 

1,309, coo 

530,000 

3,008,000 

4,848,000 

419,000 


Nov.  7,  igii. 


i 
2,234,000 

1,399,000 

530,000 

3,126,000 

4,969,000 

482,000 


Not.  22,  1910. 


I 
1,990,000 

2,480,000 

542,000 

2,837,000 

4,446,000 

533.000 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


ALOMerdam  and  Rotterdam 

Do,  do, 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 
Paris 

Do ; 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P..i 

Lisbon 

Oporto \\ 

Copenhagen 

■Tbristiania     .,        .,        \\ 
Stocltbolm 


Usance. 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  niontlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Nov.  21.    Nov.  23. 


I2-II 

12-l3 

12-41 

12-48 

25-571 

25-61J 

20-74 

20-74 

20-74 

20-74 

25-2li 

25-23: 

25-45 

25-46 

25-45 

25-47: 

25-55 

25-47: 

24-44 

24-4i 

iih 

25^ 

25-75 

35-774 

*m 

48M 

43A 

43A 

48* 

%i 

48J 

18-45 

18-46 

18-46 

18-47 

18-46 

18-47 

Nov.  28.    Nov.  30. 


12-4S 

25-60 

20-72 

30-72 

25-21} 

25-435 

25-45 

25-55 

24-42 

25A 

25-73? 

48H 

43i 

47t* 

47k 

18-45 

18-46 

1846 


I2-l| 

13-48 

35-6li 

30-73 

30-73 

25-21} 

25-45 

35-45 

25-56i 

24-41 

25f! 

35-72! 

tf 

47« 
47k 
18-45 
18-46 
18-46 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


t-ans 

Brussels  ... 
Amsterdam. 

Berlin  

Hamburg    . 

Vienna 

St.  Petersbuig 
New  York 
Lisbon  .... 
Madrid.... 


cbqs. 
chns. 
sight 
cbqs. 
cbqs. 

SiKtlt 

3  mth: 
sigbt 
sight 
sight 


Last 
week's 


25-22I 
25-32} 
12-07^ 
20-471 
20-46 
24-06} 
93-57J 
4-87 
48|d. 
27-38 


Latest. 


25 '21 
25-32J 
12-07J 
25-46} 
20-45 
24-07} 
93-675 
4-863 
48id, 
27-33 


Place. 


Antwerp 
Italy.... 

Constantinople 
Rio  d    Janeiro, 
Buenos  Ayres  . 
Calcutta  .... 

Bombay  ...... 

Hong  Kong..., 
Shanghai    ... 
Singapore  ... 
Yokohama  . . . 


H 

Last 

* 

week's 

S 

short 

25-32S 

sight 

25-37i 

3  inths 

110-00 

9odys 

l6},l. 

9odys 

48j|ii. 

T.T. 
T.T. 

l/4Ad. 
iMAd. 

T.T. 

i/iofid 

T.T. 
T.T. 

2/5id. 
2/4Ad. 

i  mths 

2/0*  (). 

Latest. 


25-321 
25-37 

1 10-00 

l6^d. 

48jd. 

l/4Acl. 

l/4Ad. 

/loAd. 

2/5fd. 

2/4..ftd. 

2fo|d. 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold    .. 

Bills     .. 

Note  oironlation 

Short  term  advances 


Nov.  23.  «9i» 


6,405.923 

5.354.894 

10,587,346 

2,S7.-i.2\8 


Nov,  15,191 1. 


£ 
6.4S2>os8 
5,760,829 
11,153.333 

2,588.666 


Nov.  7, 1911. 


,  £ 
6,401,300 

5.735.776 
11,385,610 

2.371.828 


Nov.  23,  igio. 


£ 

6,346,844 
5.118.664 
10,17*464 


BANK  AND   UISCDUNT   KATES  ABROAD. 

B«lk 
Rate. 

Aliered. 

OpanMarkai. 

Lul 
Week. 

Latest. 

Paris         

3i 

Sept.  31, 1911. 

3i 

't 

Berlin        

J. 

Sept.  19, 1911. 

4* 

*\ 

Hamburg 

4l 

Sept.  19,  1911. 

*\ 

4i 

Amsterdam         

4, 

Oct.  3,  1911. 

3i 

4 

Brussels 

4i 

Oct.  36,  1911. 

4, 

Vienna 

5. 

Sept.  31,  1911. 

4i 

T 

Rome        

Si 

Sept.  27,  1911. 

5i 

si 

St.  Petersburg 

i^ 

May,  1909. 

— 

^ 

Madrid 

J* 

Au*;ust3i,  1901, 

*\ 

I 

Lisbon 

January  9,  1908. 

)i 

Stockholm          ..        .. 

5 

Sept.  29,  1911. 

5 

Copenhagea       

Calcaiia 

i 

Sept.  28,  1911. 

S 

i 

August  31,  1911. 

^ 

— . 

Bombay 

.4 

October  19,  1911. 

^ 

^ 

New  York  call  money  . . 

5f-* 

— 

^ 

"^ 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ., 

Four  months  n 

Six  months  i, 

Three  months  fine  inland  bills 
Four  months 
bix  months 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

„  „         short  loan  rates 

Bankers' rate  on  deposits  ..        ■• 

Bill  brokers'  deposit  rate  (Ciill)    . . 
n  7  and  14  days' notkM 

Current  rates  for  7  day  loans 

,,  tur  call  loans  ..        •• 


\k 


3 

2i-3 


The  Stock  Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Thursday,  Jan.  4. 

STOCKS  AND  SHAKES. 

Mining  Shares  carry  over  Monday,  Dec.   11. 


Continaation  Days. 
Tues.,  Dec.  12. 
Wed..  Dec.  27. 


Ticket  Days. 
Wed.,  Dec.  13. 
Thurs.,  Dec.  28. 


Pay  Dajrs. 

Thurs..  Dec.  14. 

Friday,'  Dec.  29. 


After  Sir  Edward  Grey's  speech  on  Monday  the 
Stock  Exchange  recognised  reluctantly  that  foreign 
political  affairs  have  not  yet  reached  the  state  of 
peaceful  equilibrium  so  ardently  desired  by  the  best 
thinking  minds  in  this  country  and  on  the  Continent. 
A  very  optimistic  view  had  been  taken  by  market  men 
of  the  probable  nature  and  effect  of  the  Foreign  Secre- 
tary's statement,  and  most  of  them  were  busy  buying 
stock  on  Monday  in  readiness  for  a  renewed  public 
demand,  which  they  considered  was  certain  to  follo\y. 
But  apparently  the  tension  has  not  yet  been  fully  re- 
laxed, and  for  the  moment,  at  any  rate,  the  public  is 
in  no  mood  to  buy  with  anything  like  freedom.  Per- 
haps the  air  will  be  clearer  aft<r  the  coming  debate 
in  the  Reichstag,  but  meanwhile  the  tone  of  the 
German  Press  is  calculated  to  cause  anxiety  and  keep 
business  away  from  markets.  The  Stock  Exchaii.^e 
is  also  suffering  severely,  so  we  hear,  from  the  com- 
petition of  outside  institutions,  bucket  shops  of  the 
semi-respectable  type,  and  quite  a  host  of  individual 
retailers  of  Canadian  and  other  bonds,  securities  not 
in  the  front  rank  perhaps,  but  of  the  kind  to  suit  the 
mood  of  the  moment,  which  calls  for  something  with 
a  fringe  of  speculation  and  a  fairly  high  yield. 
Russia's  provocative  attitude  towards  Persia  was  :i 
further  cause  of  uneasiness,  and  at  one  time  there  was 
talk  of  possible  friction  between  Russia  and  Italy  in 
connection  with  the  latter's  intentions  in  the  Dardan- 
elles. Happily  there  was  apparently  no  foundation 
for  fresh  anxieties.  The  settlement  did  not  pass 
off  without  a  failure,  the  effect  of  which  was  more 
clearly  felt  in  the  mining  section  than  in  general  mar- 
kets. The  new  issue  stream  has  not  been  running 
quite  so  fast  and  the  last  month  in  the  year  is  not  the 
time  when  underwriters  desire  to  commit   themselves 
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too  deeply,  but  one  or  two  loans  for  which  arrange- 
ments have  been  concluded  will  make  their  appearance 
immediately. 

The  Account. 
Lenders  of  credit  have  not  had  a  very  pleasant  ex- 
perience during  the  last  few  months,  but  December 
usually  provides  an  opportunity  to  improve  the 
average,  and  the  present  period  will  be  no  exception. 
Everything  points  to  a  month  of  exceptional  strin- 
gency, and  bankers  may  be  said  to  have  acted  con- 
siderately in  only  increasing  their  charge  for  Stock 
Exchange  settlement  loans  by  ^  per  cent.,  making  the 
rate  4J  per  cent,  with  the  usual  concession  to  money 
dealers.  If  the  Treasury  bill  issue  had  been  known 
before  the  rates  were  fixed  another  J  per  cent,  would 
almost  certainly  have  been  added.  Rates  were  stiffer 
all  round,  and,  on  the  whole,  the  demand  for  money 
was  good.  There  was  quite  a  substantial  increase 
in  the  position  open  in  the  Yankee  market,  partly 
due  to  some  shifting  from  the  other  side  to  this. 
Mon^y  in  Wall  Street  shows  signs  of  becoming 
scarcer,  and  it  is  evident  that  the  loss  of  so  much 
gold  will  be  felt  before  long,  perhaps  severely.  Only 
relatively  stagnant  trade  has  rendered  the  exports  of 
the  metal  possible.  The  carry-over  rate  on  Americans 
was  4|^-5j  per  cent,  against  4-4^^  per  cent,  last  time, 
and  on  Home  Railways  5-6  per  cent,  compared  with 
4i"5j  P^r  cent.  Foreign  stocks  cost  about  i  per  cent. 
more  all  round,  but  there  was  a  rather  lighter  rate  on 
Perus.  On  the  geni^ral  run  of  Colonial  and  Foreign 
Railways  the  rate  was  4f-5j  per  cent,  as  before,  but 
owing  to  the  shorter  account  the  charges  on  Grand 
Trunks  and  Mexicans,  which  arc  quoted  in  fractions, 
were  rather  lower. 

Consols,  Trustee  Securities,  &c. 
Before  the  general  settlement  was  concluded  the 
monthly  settlement  in  Consols  commenced.  The  ac- 
count in  Consols  and  kindred  securities  covers  the  end 
of  the  year,  and  as  a  consequence  the  contango  rate  was 
appreciably  higher  v/ith  a  tendency  to  advance  as  the 
business  progressed.  The  rate  was  fully  i  per  cent. 
more,  opening  about  3^-4  per  cent,  and  finishing  4-4J 
per  cent.  This  kind  of  thing  was  not  good  for  prices, 
and  after  an  early  display  of  strength,  owing  to  the 
Bank's  success  in  the  bullion  market,  they  steadily  re- 
ceded, and  finished  with  a  weak  appearance.  Quota- 
tions were  marked  ex-dividend  on  pay  day,  but  no  one 
ventured  to  say  they  looked  cheap  because  of  that.  The 
Annuities,  Local  Loans,  Transvaal  Guaranteed,  and 
India  stocks  all  lost  a  little.  Irish  Land  2J  per  cent, 
participated  in  the  downward  movement,  but  the  3  per 
cent,  were  firmer.  Changes  among  Corporation  stocks 
were  rare,  but  were  favourable  as  a  rule.  Mersey 
Docks  debenture  stock  lost  2.  Nearly  30  advances 
occurred  in  Colonial  and  Provincial  Government  securi- 
ties, and  among  Indian,  Colonial  and  Foreign  Cor- 
poration stocks  a  majority  of  movements  were  upward. 

Foreign  Govern.ment  Securities. 
Quite  a  little  scare  occurred  in  the  market  for 
Japanese  Government  bonds.  The  Japanese  budget 
for  the  coming  year  is  being  framed,  and  a  news  agency 
telegram  via  New  York  credited  the  Finance  Minister 
with  the  statement  that  the  country  was  on  the  verge 
of  bankruptcy.  That  a  responsible  statesman  would 
make  any  such  pronouncement  is  extremely  unlikely,  to 
say  the  least,  and  the  Financial  Commissioner  in  Lon- 
don, when  interviewed,  gave  an  emphatic  denial,  but 
this  did  not  wholly  reassure,  and  prices  which  had 
fallen  somewhat  smartly  showed  no  sign  of  recovery. 
That  Japan  will  have  to  go  slow  need  hardly  be  said, 
and  her  present  financial  position  might  be  studied  with 
advantage  by  European  peoples  whose  minds  con- 
stantly run  in  the  direction  of  war.  The  programme  of 
naval  expansion  will  have  to  be  postponed,  but  that 
need  not  cause  anxiety  to  bondholders  so  long  as  the 
sinking  fund  arrangements  for  debt  redemption  are 
rigidly  adhe.'cd  to.  On  the  week  prices  show  a  fairly 
substantial  fall.  Chinese  bonds  have  had  a  week  of 
comparative  inactivity.  Rebels  and  Government  troops 
have  both  gained  successes,   and  the  achievements  of 


the  latter  were  substantial  enough  to  cause  some  modi- 
fication of  the  insurgents'  demands.  According  to  the 
latest  cable  advices  they  are  now  prepared  to  treat  for 
peace  on  the  basis  of  YuanrShih-Kai's  original  offer, 
the  maintenance  of  the  dynasty  divested  of  practically 
all  political  power.  The  Chilian  loan  was  successfully 
placed,  small  applicants  getting  in  full  and  the  larger 
ones  15  to  25  per  cent.,  but  the  older  Chilian  bonds 
were  a  poor  market,  and  some  surprise  was  caused 
when  the  latest  4^  per  cent,  issue  was  put  into  the 
Official  List  at  the  relatively  low  price  of  91.  The  loan 
was  not  well  placed,  and  does  not  enjoy  a  very  free 
market  at  present.  Brazilian  and  Argentine  issues  had 
an  upward  tendency,  but  Costa  Rica  Refunding  anct 
Nicaragua  lost  ground.  Interest  in  European  stocks 
was  extremely  small,  and  war  news  no  longer  affects 
Turkish  or  Italian  bonds.  The  more  active  Russians- 
were  rather  better,  and  one  or  two  of  the  less  active 
issues  dropped  i.  Greeks  were  easier,  but  German  4 
per  cent,  advanced.  Gains  of  5  and  2  respectively 
were  marked  in  Liberian  1871  and  1907  loans. 

Home  Railway  Stocks. 

It  is  doubtful  if  the  Home  Railway  market  has  experi- 
enced a  more  inactive  week  this  year.  Dealers  boug'ht 
stock  on  Monday  becau.se  they  thoug'ht  the  investor 
would  come  along,  sold  it  on  Tuesday  when  they  found 
he  did  not,  and  have  since  done  next  to  nothing. 
TnafTics  were  as  good  as  ever,  but  no  one  wanted  to 
buy  on  the  streng^th  of  the  excellent  figures.  Business 
seldom  dries  up  in  such  a  pronounced  fashion,  but 
House  speculators  had  an  excuse  for  going  slow  in 
the  meeting  of  the  council  of  the  Railway  Association,, 
which  was  held  on  Friday  to  consider  the  Government's 
request  that  the  railway  directors  should  meet  the  re- 
presentatives of  the  men's  unions  to  consider  and  dis- 
cuss the  report  of  the  Railway  Commission.  The 
resolutions  passed  at  the  week-end  meetings  show 
clearly  that  a  considerable  section  of  the  men  are  ir^ 
favour  of  pushing  matters  to  extremes,  and  much  may- 
result  from  the  directorial  decision.  The  'Slackening 
of  business  made  prices  rather  heavy,  and  on  the  week 
changes  are  small  and  mixed.  It  looks  as  though  an 
attempt  would  be  made  to  compensate  for  increased 
wages  lb  ills  by  raising  certaiin  fares,  but  the  directors 
know  enough  not  to  do  anj-tihing  rash  or  hasty  in  this 
d'lrection.  A  story  about  a  profit-sharing  scheme  on 
the  Nonth-Bastern  was  officially  denied. 

Colonial  and  Indian   R.\ilwavs. 

Canadian  Pacific  shares  keep  firm,  but  are  not  one 
of  the  speculative  favourites  for  the  moment.  The 
dividend  was  taken  off  the  price  on  Wednesday,  and 
part  of  it  was  recovered,  but  dulness  supervened,  and 
part  of  the  improvement  was  lost.  The  revenue  state- 
ment for  October  showed  a  nett  increase  of  $176,000, 
and  gave  satisfaction,  but  the  gain  of  ;^8,450  on  the 
Grand  Trunk  did  not,  and  prices  were  inclined  to  go 
off.  The  demand  for  Indian  Railway  stocks  was 
slight. 

American  Railroads. 

Wall  Street  seems  to  have  done  its  best  to  imitate 
London  inactivity.  It  had  some  excuse  in  the  holiday 
on  Thursday  for  Thanksgiving  Day.  This  meant  a 
very  small  amount  of  business  on  Wednesday,  but 
there  was  not  much  to  choose  between  any  of  the  days. 
Trading  has  been  wretchedly  slow.  New  York  opera- 
tors seemed  to  be  quite  disappointed  at  the  absence  of 
enthusiasm  over  Sir  Edward  Grey's  speech.  They 
evidently  expected  business  to  follow,  and  made  a  mis- 
take just  as  the  dealers  did  here.  Fresh  developments 
likely  to  influence  the  market  have  not  been  very 
startling.  Gold  exports  made  the  weekly  Banks'  state- 
ment bad,  and  money  was  getting  tighter,  but  no  one 
cared.  The  pending  report  on  railroad  capitalisation  is 
expected  to  show  things  in  a  bad  light,  and  other  bear 
influences  were  rather  poor  looking  October  state- 
ments of  the  Reading  and  Union  Pacific  companies. 
An  attempt  is  to  be  made  to  continue  the  Stanley 
investigation  of  the  steel  industry,  notwithstanding^ 
the  Government's  suit  against  the  Steel  Trust,  but 
the  market  has  practically  recovered  from  the  shock 
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cof  this  big  shot,  and  is  inclined  to  shelter  itself  behmd 
the  arguments  put  forward  in  favour  o  Federal  in- 
•corporftion  of  the  Trusts.  A  decision  unfavourable  to 
the  railroads  on  a  haulage  question  was  given  by  the 
Interstate  Commerce  Commission,  and  copper  pro- 
spects a  e  not  talked  of  so  confidently.  The  bulls  had 
very  little  to  say  for  themselves  at  a^iy  time,  but 
pending  the  publication  of  the  President's  Message  to 
long^L  and  the  assembly  of  that  body  neither  side 
seems  particularly  anxious  to  make  matters  lively.  It 
L  said^hat  the 'Message  deals  exclusively  with  the 
Trust  question,  and  that  the  tariff  business  will  be  left 

•until  later  on. 

Foreign  Railways. 
The  \rgentine  Railway  market  has  felt  the  influence 
•of  the  slackening  investment  demand,  but  the  con- 
tiniued  excellent  crop  reports  prevented  any  material 
relapse  in  prices.  A  slight  loss  one  day  wa.s  reg-ained 
the  next.  Leading  stocks  are  rather  better  on  balance, 
but  one  or  two  Cordoba  and  Rosario  issues  have  lost 
o-round.     Argentine  North^Eastem  fell  away  when  the 
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new  capital  proposals  were  published,  but  there  was 
sharp  jump  in  the  "  B  "  debenture  stock,  owing 
the  intention  to  make  the  (interest  ■  cumulative, 
cr,uayan  Railway  stocks  have  fallen  into  the  background 
again.  Arauco  shares  advanced,  and  Paraguay  Cen- 
tral debenture  stock  had  a  rise,  but  Rio  Claro  deben- 
ture stock  went  back.  Guayaquiil  Issues  were  favour- 
ably influenced  by  the  despatch  of  coupon  money.  A 
pleasant  October  revenue  statement  temporarily  revived 
interest  in  Mexican  Railway  issues.  There  was  a 
gross  gain  of  $43,700,  and  a  reduction  in  working  ex- 
penses" of  $24,200,  so  that  the  nett  profit  was  larger 
by  $67,900,  reducing  the  decline  for  ithe  four  months 
to  date  to  $11,400.  Prices  rose  sharply,  and  kept  up,  in 
spite  of  an  almost  complete  suspension  of  business  be- 
fore the  close.  The  National  of  Mexico  figures  were 
■equally  good,  a  gross  decrease  of  $242,000  becoming  a 
nett  increase  of  $146,000.  South  Manchurian  Rail- 
way bonds  were  easier,  in  sympathy  with  Japanese 
'Government  issues. 

Banks,  Breweries,  &c. 
Bank  shares  continue  to  mo\e  usomewhat  freely,  but 
as  a  rule  within  narrow  limits.  National  Provincial  of 
England  issues  have  been  exceptionally  good,  the  £12 
paid  shares  rising  2  and  the  ;^^io|  paid  f .  Hongkong 
and  Shanghai  and  Chartered  of  India  have  kept  very 
.steady.  National  of  Egypt  lost  a  little.  In  the  Brewery 
division.  Guinness  fell  10,  and  Watney,  Combe  and 
Bieckerts  lost  ground,  but  Ind,  Coope  4^  per  cent,  de- 
benture stock  gained  2,  and  a  rise  of  5^  was  marked 
in  Dortmund  mortgage  bonds.     Suez  Canal  rose  i.. 

Commercial,  Industrial  and  Electric. 
A  good  many  changes  but  very  little  business  sums 
Tip  the  position    in    the    Commercial    and    Industrial 
groups.     Apollinaris  were  favourably  affected  by  the 
increased  interim  ordinary  dividend,  and  Hotel  shares 
continue  to  gain  ground  in  a  small  way.     Associated 
Cements  have  been  quieter,  and  daily  fluctuations  were 
small.     They  left  quotations  rather  lower.      Brunner, 
Mond  improved  on  the  acquisition  of  the  tw-o  big  soap 
businesses  of  Crosfield  and  Gossage.    Canadian  Indus- 
trials have  been   slipping   away,   and   Dominion    Saw 
Mills  debentures  .had  another  fall  of  5.  Coats'  preferred 
advanced  15,  but  other  textiles  were  dullish.     Dunlop 
issues  were  lower,  and  Humber  gave  way,  as  a  close 
examination  of  the  report  revealed  an  extremely   un- 
satisfactory position.     It  is  quite  obvious  that  no  real 
profit     was    earned.       International      Harvester     lo.st 
ground,  although  the  fine  inflicted  upon  the  trust  has 
Tieen  reduced.     Lamson  Paragon  Supply  were  dull  on 
the  new  issue,  and  Linotype  issues  responded  to  the 
improved  earnings.    A.  and  F.  Pears'  issues  advanced. 
Frederick    Sage    ordinary    and     preference     improved 
slightly,  and  Selfridge  debentures  gained  i.     R.  White 
debenture  stock  rose  34.     One  or  two  startling  move- 
mentshave  occurred  in  the  Electric  group,  Melbourne 
Electric  ordinary  rising  10  and  River  Plate  Electricitv 
ordinary   11.      Shawinigan   Water  and   Power  gained 
If,  but  Mexican  Light  and  Power  fell  i. 


Financial,  Land,  Tri  sts,  &c. 
Hudson's  Bay  shares  seem  to  have  been  forgotten, 
dealings  are  so  rare.  .Argentine  Land  shares  were  in- 
clined to  give  way,  and  there  is  no  sign  of  recovery  in 
Egyptian  Land  and  Finance  issues.  Hou.se  Property 
and  Investment  dropped  3,  and  Peel  River  Land  5. 
New  Zealand  Loan  third  debenture  stock  rose  3.  Over 
fortv  Trust  issues  were  advanced,  the  improvements 
ranging  from  i  to  6.  Indian  and  General  deferred  had 
the  principal  rise.  .\rmy  and  Navy  deferred  rose  4,  and 
Consolidated  deferred  and  Government  Stock  preferred 
added  3.  Gas  stocks  showed  little  change,  but  Insur- 
ance issues  were  firm.  A  good  business  in  Legal  In- 
surance shares  left  the  price  unaltered. 

Iron,  Coal,  Nitrate,  and  Shipping. 
A  quiet  demand  for  some  of  the  principal  Iron,  Coal 
and  Steel  issues  made  prices  good.  Otis  has  risen  6i, 
after  allowing  for  the  dividend  of  ^'5  los.  deducted. 
Lake  Superior  shares  added  J.  .\  rally  of  10  took 
place  in  Thames  Ironworks  debentures  owing  to  hopes 
of  reconstruction,  and  Robert  Stephenson  4  per  cent, 
debenture  stock  advanced  4.  South  Durham  debenture 
stock  was  3  higher.  Interest  in  Nitrate  shares  has  died 
awav,  and  there  has  been  a  big  falling  off  in  the  deal- 
ings in  L'nion  Castle  Steam.  From  over  20  the  shares 
have  come  back  steadily  to  17,  and  those  in  at  the  top 
are  beginning  to  wonder  why  they  bought  so  recklessly. 
Anchor  Line  preference  shares  rose  on  the  acquisition 
of  an  interest  by  the  Cunard,  and  General  Steam  were 
better. 

Rlbber,  Tea  and  Oil. 
3;he  Rubber  share  business  has  been  in  rather  better 
shape.  There  was  nothing  in  the  fortnightly  auctions 
to  create  enthusiasm,  but  since  they  were  held  the 
price  of  the  commodity  has  shown  an  upward  ten- 
dency, and  shares  have  not  been  pressed  freely  for 
sale.  Demand  was  nothing  much,  but  showed  faint 
signs  of  improvement.  Oil  shares  were  rather  pro- 
nouncedlv  weak  at  the  opening,  but  rallied  later,  and 
are  not  much  altered  at  the  end.  British  Burmah 
Petroleum  debenture  stock  was  4^  lower.  Tea  shares 
were  still  on  the  down  grade. 

Telegraphs,  Telephones  and  Omnibls. 
.\n  active  demand  for  Marconi  shares  m&de  the 
price  substantially  better.  The  price  was  marked  ex- 
rights  in  connection  with  the  new  issue.  The  market 
is  again  discussing  the  Telephone  purchase  terms,  and 
tiying  to  calculate  the  value  of  the  deferred.  Ameri- 
can Telephone  and  Telegraph  stock  fell  2.  Some  par- 
ticulars of  the  London  General  Omnibus  report  have 
leaked  out,  are  said  to  be  correct,  and  show  large  de- 
preciation appropriations.  The  price  has  had  another 
brilliant  rise.  B.E.T.  ordinary  were  rather  dull,  and 
the  South  American  Tramway  group  has  done  nothing 
in  particular. 

Friday  Evening. 
Markets    made    a    better  display    than    might  have 
been  expected  at  the  end  of  a  spiritless  and  disappoint- 
ing week.      In   some  sections  an   improvement  in  th<-. 
investment  demand  was  reported,  but  it  did  not  apply 
to  Consols,  which  were  marked  ex-dividend,  and  fell 
^  on  top  of  the  deduction.     There  was  some  specula- 
tive buying  at  the  beginning  of  the  account  just  con- 
cluded,   but    in    face    of    dear    money    operators    see 
nothing  to  tempt  them  now.     Home  Railways  spurted 
bravely,   and   something  encouraging  was   anticipated 
as  the  result  of  the  meeting  of  the  council  of  the  Rail- 
way  Association.      Time   would    be   gained     by    con- 
ference    between      the     railway     directors     and     the 
men's    representatives,    the    market    argued,    and    an 
immediate  strike  was 'not  a  likely  event.      Americans 
were  dull   until  the    Street  dealings   commenced,    and 
then    brightened   up    considerably.      There    was   more 
doing   in   the   Argentine    Railway  market,    and  prices 
rose     substantially.        Mexicans     were     lifeless,     but 
National  of  Mexico  preferences  went  up.     Trunks  did 
nothing.     In  the  Foreign  market  Perus  jumped  up  on 
the   revenue   statement,   which   shows  the  corporation 
to  have  done  very  well.     The  dividend  on  the  prefer- 
ence is  2  per  cent,  against  ij  per  cent.,  and  the  price 
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responded  with  a  rise  of  if.  Chinese  were  better,  and 
Europeans  kept  up.  Mining  markets  were  dead  idle 
and  dull,  Copper  shares  falling  late  after  being  firmer. 
Nigerian  Tin  shares  were  active  and  advanced.  Lively 
issues  in  the  Miscellaneous  section  included  London 
Generals  and  Marconis,  both  continuing  to  rise. 
Cements  had  a  small  spurt.  Union  Castle  were  un- 
changed at  the  close  after  a  moderate  trade. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Irish  Ld.  3  p  c.  Stk.  and  Acct. 
J,  to  86-7,  India  34  p.c.  Scrip  J,  to  iooJ-|.  Fall:  Consols  (Special 
Dates)  j,  10  78-J,  do.  2J  p.c.  Ann.  1905  },  to  75f -6J,  Insli  Ld.  2J  p.c. 
Stk.  }.  to  79J-I. 

CORPOKATION  AND  COUNTY  STOCKS. -Rise :  Metrop. 
3i  p.c.  i,  to  loo-i,  do.  3  p.c.  J,  to  87-8,  Birmingham  3J  p.c.  J,  to 
ioo)-iJ,  Coventry  3  p.c.  i,  to  82-4,  Leicester  3  p.c.  i,  to  82-4. 

PUBLIC  BOARDS.  Ac-Rise  :  Metrop.  Water  "A"  Stk.  i,  to 
824.  Fall :  Metrop.  Water  "  B  "  Acct.  J,  to  83^-44,  Mersey  Dk, 
3i  p.c.  2,  to  91-3, 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise  :  Br.  Guiana  4  p.c.  i,  10  100-2,  Canada  3  p.c.  1938  J,  to  91-2, 
Cape  1882  i.  to  103-4,  <3°'  lo-yr.  Dbs.  ^,  to  101-2,  Ceylon  4  p.c. 
I,  to  100-2,  Natal  1919  I,  to  103-5,  N.  Zealand  1914  i,  to  103-5,  ^°- 
5-yr.  Dbs.  and  4-yr.  Dbs.  J,  to  loo-i,  Quebec  4J  p.c.  i,  to  101-3, 
Sierra  Leone  J,  to  101J-2J,  S.  Nigerian  4-yr.  Bds.  4,  to  koJ-iJ. 
Cape  1883  J,  to  102-3,  do.  3  p.c  1933-43  J,  to  S6-7,  Manitoba  4  p.c. 
J,  to  looi-ij,  Natal  1914-39  i,  to  97^-84,  N.S.W.  4  p.c.  Insd.  J,  to 
106  7,  Ontario  3i  p.c.  J,  to  94-5,  do.  4  p  c.  Reg.  J,  to  loo^-ij, 
Queensland  1915  J,  to  102-3,  <3o.  1921-30  and  1945  §,  1097^-84,  do. 
1922-47  J,  to  85J-64,  S.  Australia  1939  J,  1098-9,  S.  Nigiria  3J  p.c. 
^,  to  95-6,  Victoria  1883  ^,  to  looj-ij 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS. -Rise  : 
Bombay  Imp.  Tst.  1909  4,  to  looj-i^,  do.  (Pen)  4  p.c.  J,  to  99J- 
looj,  Calcutta  (Port)  1938  J,  to  984-9J.  Calgary  4J  p.c.  1928-37  i, 
to  102-4,  Cape  Town  1893-6  i,  10  100-2,  do.  4  p.c.  Insd.  i,  to 
101-3,  Montreal  (Town  of  St.  Louis)  i,  to  106-8,  Oamaru  (Boro')  2, 
to  100-2,  Otago  Harb.  1881  i,  to  111-3,  Quebec  1884  and  1887  i,  to 
101-3,  Richmond  (C.)  2,  to  102-4,  Sydney  4  p.c.  and  1894  'i  to 
101-3,  Toronto  (C.)  5  p.c.  Dbs.  1,  to  106-8,  Vancouver  4  p.c.  i,  to 
100-2,  Winnipeg  4  p.c.  Reg.  and  1940-60  both  J,  to  101J-2J.  Fall : 
Burnaby  (Mun.)  j,  to  98-100. 

FOREIGN  CORPORATION  STOCKS.— Rise:  Helsingfors  1909  4, 
to  97J-84.  Paril  (Belem)  5  p.c  i,  to  91-3,  Tammerfors  J,  to  98-9. 
Fall:  Nagoya  5  pc.  i,  to  98-9,  Osaka  5  p.c.  Stig.  J,  to  99J-I, 
Osaka  City  Harb.  6  p.c.  i,  to  106-8,  Rio  Jan  (C  }  i,  to  95-7,  Santos 
6  p.c.  Bds.  I,  to  101-3,  Tokyo  5  p.c.  1,  to  101-3,  Yokohama  5  p.c. 
1917-37  I,  to  101-3,  do.  1924-54  I,  to  102-4,  Port  of  Bahia  5  p  c. 
Db.  »,  to  92J-34. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise;  Argentine  1887-9  i. 
to  102J-3J,  Brazil  1908  J,  to  1023,  B.  Aires  3  p.c.  I,  to  74j-|, 
Italian  Irrig  i,  to  114-7,  do.  1862  i,  to  99-101,  Liberian  1871  5,  to 
95-7,  do.  6  p.c.  2,  to  102-4,  Mexican  1904  i,  to 93-5,  Norway  Scrip 

},  to  99-J,  Paraguay  1886-96  all  J,  to  564-7J,  Russian  Ser.  II.  1889 
,  to  95I-I,  do.  igo6  |,  to  103^-1,  do.  1909  j,  to  ioiJ-|,  Servia  li, 
to  87-91,  Turks  1891  J,  to  98-9,  do.  1908  J,  to  794-804,  Prussian  3  p.c. 
Ste.  Loan  i,  to  81-3,  Swiss  Fed.  Rly.  J,  to  944-64.  Fall :  B.  Aires 
Rly.  Loan  4,  to  95-6,  Brazil  igii  J,  to  91-4,  Bulgaria  1909  i,  to 
go-i,  Chili  1892  I,  to  100-2,  do.  1895  i,  to  92-4,  do.  1906  i,  to  92-4, 
Costa  Rica  1911  ij,  to  684-94.  Greek  1881  4.  to  554-6^,  do.  1887  4, 
to  51-2,  do.  1902  I,  to  864-74,  Jap^n  4  p  c.  StIg.  J,  to  SgJ-j,  do. 
44  p.c.  Stlg.  I,  to  974-8,  Japan  1907  ij,  to  loi^-j,  Nicaragua  1909 
I,  to  go-i,  Russian  1822  1,  to  122-O,  do.  1859  i,  to  75-8,  Uruguay 
34  p.c.  J,  to  74-4,  Venezuela  3  p.c.  J,  to  604-1. 

HOME  RAILWAYS.— Rise  :  E.  Lon.  J,  to  54-64.  Tilbury  i,  to 
146-8,  N.  Cornwall  Did.  1,  to  25-8.  Fall :  Glas.  and  S.W.  Dfd.  i, 
to  39-40,  Gt.  N.  "  A  "  J,  to  47S-8J,  do.  "  B  "  1,  to  1358,  Rhymney 
Ord.  2,  to  173-8,  S.  Eastern  Pfd.   i,  to  119-21,  Taff  Vale  J,  to  73-4. 

Debenture.  — Rise:  N.  Eastern  J,  to  80J-1J.  Fall:  Furness  i, 
to  76-8,  Glas.  and  S.W.  4  p.c.  x,  to  106-8. 

Guaranteed. — Fall:  Forth  Bridge  i,  to  102-4,  Mid.  and  S.-W. 
June.  3  p  c.  I,  to  77-9. 

Preference. — Rise  :  Barry  Consd.  i,  to  gg-ioi.  Fall :  Caled. 
1887  1,  to  99-101,  Gt.  Centl.  1876  1,  to  112-4,  Sheffield  Dist.  J,  to 
84-g,  S. -Eastern  34  p.c.  Pfce.  i,  to  86-8. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N.W.  Deb.  4.  to 
804-14.  Bombay  Baroda  Cap.  4.  'o  934'44'  Burma  24  pc.  j,  to 
iioj-ij,  Delhi  Umballa  Deb.  i,  to  101-3,  Shahdara  i,  to  944-54- 
Fall :  S.  Indian  4,  to  115-7,  S.  Punjab  Deb.  i,  to  88-9. 

COLONIAL  RAILWAYS.— Rise:  Algoma  Cent,  and  Hud.  4, 
to  974-84,  Grand  Trunk  Pac.  4  p.c.  Deb.  i,  to  93-4,  Mashonaland 
■Guar.  4,  to  106-8,  Shuswap  and  Okanagon  3,  to  78-80. 

AMERICAN  RAILROADS.  — Rise:  Nat.  of  Mex.  ist  Pf.  4.  to 
695-704,  Norfolk   and  Westn.  Pfd.  i,  to  91-3.     Fall:  Erie  ist   Pf. 

1,  to   53-4,   do.   2nd   2,  to  43-4,  Nat.  of  Mex.  2nd  Pf.  J,  to  35-4, 
Northn.  Pac.  2,  to  1204-14,   Rock   Isd.  Com.  i,  to  264-7,  do.  Pfd. 

2,  to  50-2.  St.  Louis  Bri'^ge  i,  to  121-5,  Southern  Pfd.  4,  to  73-4, 
Union  Pac.  Pfd.  4,  to  954-64,  Wabash  Pfd.  i,  to  21-2. 

Bonds   (Currency).— Rise  :    West  Shore  14,  to  103-7. 

Bonds  (Gold).  -Rise  :  Chesapeake  1930  4,  to  984-94.  Cincinnati 
Ham.  I,  to  93-5,  Colorado  and  Sthn.  1,  to  99-102,  Denver  1955  1, 
to  92-4,  Seabord  Air  Line  5  p.c.  J,  to  844-54,  Wisconsin  Cent,  i,  to 
94-6,  Nat.  of  Mex.  1957  J,  to  94I-5J.  Fail  ;  St.  Louis  and  San 
Fran.  4,  to  88-90  p.c. 

Bonds  (Sterling). — Rise :  St.  Paul  and  Kansas  i,  to  95-7. 

FOREIGN  RAILWAYS— Rise  :  Antofagasta  Pfd.  1,  to  107-9, 
do.  Dfd.  I,  to  153-5,  do.  Pf.  I,  to  108-10,  Araraquara  J,  to  108-9, 
Arauco  |,  to  6|-|,  Argent.    N.E.  "  B  "  Deb.  5,  to  102-4,  Bahia 


Blanca  and  N.W.  ist  Deb.  1,  to  qg-ioi,  B  A.  Pac.  5  p  c  Deb.  i,  to 
102-4,  do.  44  p.c.  4,  to  106-7,  B.A  G.S  Pf.  I,  to  1164-74.  do.  Deb. 
4,  to  1024-34,  Cartagena  (Col.)  1-32,  to  ^-4,  do.  Deb.  14,  to  69-70, 
Colombian  (Sat,)  1st  Mt.  i,  to  86-8.  Cordoba  Cent.  Ord.  1,  to  89- 
91X,  do.  1st  Pf.  14,  to  104-6X,  do.  2nd  4.  to  81-3X,  do.  Inc.  Deb.  4, 
to  554-64X,  Cuba  Pfd.  I,  to  95-7,  Entre  Rios  4  p.c.  Deb.  4.  to  96-7, 
G.N.  Cent.  01  Col.  i,  to  63-5.  Guayaquil  5  p.c.  4.  to  644-54.  do- 
6  p.c.  I.  to  88-90,  La  Guaira  and  Caracas  J.  to  74-8,  do.  Deb.  2,  to 
95-7,  Madeira-Mamore  4,  to  94-6,  Mex.  N.W.  ist  Mt.  i,  to  824-34. 
N  trate  Bds  1.  to  105-7,  N.E.  of  Uruguay  Ord.  J,  to  134-4,  Ottoman 
(Aidin)  5  p.c.  Deb.  2,  to  102-4,  Paraguay  Cent  5  p  c  Deb.  2,  to 
504  14,  Taltal  Deb.  i,  to  101-3.  United  of  Yucatan  4,  to  944-54- 
Fall:  B.A.  Pac.  2nd  Pf.  i,  to  102-4,  Cordoba  and  Ros.  Ord.  14,  to 
66-7,  do.  ist  Pf.  I,  to  106-8,  do.  2nd  4,  to  664-74,  P.  of  Spain  Inc. 
Deb.  I,  to  44-6,  Havana  Terminal  4,  to  1084-94,  Rio  Claro  Shs. 
I,  to  24-5,  do.  Drb.  34,  to  107-10,  S.  Manchurian  5  p.c.  4.  to 
1014-24,  do.  44  p.c.  },  to  96J-i,  U.  of  Havani  Pf.  i,  to  99-100,  do. 
Scrip  4.  to  q8  9. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Barclay  J.  to 
i8J-9i,  Brit,  of  3.  Ameiica4,  to  26-7,  Colonial  t,  to  7f-8J.  Lloyds 
J,  to  28I-I,  Lon.  Jt.  Stk.  J,  to  26J-I,  Nat.  Prov.  of  Eng  ;f  104  pd. 
I,  to  344-54,  do.  /12  pd.  2,  to  404-14.  Fall:  Agric.  of  Egypt  34 
p.c.  Bds.  1,  to  86-8,  Bk.  ol  Roumania  4.  to  9-10,  Cap.  and  Counties 
J.  to  29-30,  Indust.  of  Japan  4,  to  1024-34.  L-on-  of  Mexico  and  S. 
Amer.  J,  to  12I-3},  Nat.  of  Egypt  J,  to  17I  8J,  Standard  of  S. 
Afiica  4,  to  56-7. 

BREWERIES  AND  DISTILLERIES —Rise  :  Barnsley  Ord.  J, 
to  loj  j,  Dortmund  Bds.  54,  to  78-82,  Ind,  Coope  44  pc.  Deb.  2, 
to  46-50,  Walker  and  Homlray's  4  p  c.  Debs,  i,  to  54-6.  Fall: 
Bieckert's  Ord.  i,  to  119-24,  Guinness  Ord.  10,  to  390-410,  Hoare 
4,  to  24,  Indianapolis  Fret.  J,  to  6|-7|,  Jones  (F.)  Pref.  J.  to  14-2. 
St.  Louis  A.  to  2J-4,  do.  Pref.  4,  to  7i-8|,  S.  African  Prei.  1-32,  to 
|-i,  Watney,  Combe  Pfd.  Ord   4,  to  8-11,  do.  ist  Pref.  i,  to  46-9. 

CANALS  AND  DOCKS.- Rise :  Suez  Canal  1.  10223-7. 

COMMERCIAL,  1N0U8TK1AL,  &c.— Rise  :  Anglo  Contii^nt 
Supply  I'rel.  J,  to  54-I,  ApoU.  and  Johann.  },  to  64-7.  do.  Pref.  J, 
to  78- J,  Australian  Pastoral  1,  to  96-9,  Brunner  Mond  Ord.  4,  to 
4i-5i  Bryant  and  May  Pid.  J,  to  12I-3,  Can.  West.  Lumber  Deb. 
4,  to  824-45,  Gartner  Electrolytic  Alkali  Debs,  i,  to  96-101, 
Charron  Pid.  Ord.  ■^.  to  .'j-^,  Cory  (Horace)  Ord.  J,  to  ^-l, 
Edison  and  Swan  ist  Deb.  i,  to  70-4,  Egyptian  Salt  and  Soda 
Debs.  1,  to97-q.  Field  (J.  C.  and  J.)  Pref.  1-32,  to  15-32—19-32, 
Foter  (M.  B.)  Pref.  i,  to  zf-si,  Gordon  Hotels  Prtf.  J,  to  6J-7I, 
Greenwich  Inlaid  Lino.  Deb.  i,  to  102-5,  Hotel  Cecil  Pref.  J.  to 
3J-4,  Humber  Pfce.  1-31,  to  13-32—17-32,  Idris  "A"  Pref.  -^,  to 
J-i,  Improved  Wood  Pavement  J,  to  6J-7J,  Lanston  Monotype  Vs. 
to  WW.  Lever  Bros.  '•  B  "  Pfce.  4,  to  iiJ-J,  Liebig's  Pref.  ^,  to 
5w"W.  Linotype  and  Mach.  "  A  "  Deb  2,  to  69-74,  do.  "  B  "  Deb. 
4,  to  52-9,  Moss  Empires  Ord.  4,  to  2J-3I,  Municip.  of  Para 
Impvis.  Debs,  i,  to  91-3,  Nelson  (Jas.)  Ord.  ■^,  to  i  1-32—3-32, 
Paquin  Ord.  4,  to  i J-24,  Pears  (A.  and  F.)  1-32,  to  iJ-J,  do.  Pref. 
4,  to  I2g-J,  do.  Deb.  i,  to  115-8,  Penmans  Bds.  i,  to  93-5,  Reid 
(Robt.)  Deb.  1,  to  101-4,  Rosario  Drainage  1-32,  to  27-32— 29-32. 
Sage  {¥.)  4,  to  j-g,  do.  Pref.  ^,  to  ^-^.  Savoy  Hotel  Pref.  *,  to 
7|-8i,  Selfridge  Debs,  i,  to  75-9,  Short's  Defd.  J,  to  7f-8|, 
Slazengers  Ord.  1-32,  to  w'tw-  Strand  Hotel  Deb.  2,  to  98-101, 
Underground  Elect.  RIys.  Inc.  Bds.  3,  to  66  8,  Walkers,  Parker 
Ord.  4,  to  34-1,  Waterlow  Bros,  and  Layton  Pref.  i,  to  6-7,  White 
(R.)  "  B  "  Deb.  24,  to  76-81,  White,  Tomkins  and  Courage  J,  to 
6J-i,  do.  Pref.  4,  to  74-J,  Wyman  Pief.  -fe.  to  j-J.  Fall:  Alby 
Utd.  Carbide  Ord.  ^,  to  J-i,  Amer.  Smelting  Com.  1,  to  74-6. 
Assoc.  Port.  Cement  ^,  to  7-J,  do.  Pref-  -fe,  to  84-g.  Boroid 
Pref.  ^,  to  w-ib.  Canada  Cement  Pfce.  i,  to  91-3,  do  Bds.  14,  to 
102-4.  Can.  Car  and  Foundry  Common  4.  to  66-8,  Can.  Nth. 
Pacific  Fisheries  Deb.  4.  to  82-4,  Chinese  Engineering  Ord.  J^.  to 
i4-|,  Darracq  Debs.  2,  to  100-3,  Dominion  Sawmills  Debs.  5.  to 
55-65,  Dunlop  Tyre  1-32,  to  27-32—31-32.  do.  Defd.  ^g.  to  23-32— 
27-32,  Elect.  Construct  Prefce.  J,  to  iJ-J,  Fowler  (U.  and  J.)  Pf. 
4,  to  4i-J,  Gen.  Elec.  Pf.  4,  to  8|  gg,  do.  Deb.  i,  to  85-9.  G.  W. 
and  Metrop.  Dairies  1-32,  to  31-31— i  3-32,  Harrod's  Ord  -{g,  to 
4w-5w>  do.  Founders'  Shs.  A.  to  12^-^.  Hope  Bros.  Pref.  1-32. 
to  1-4,  Humber  Ord.  ^,  to  -^-J,  Internatl.  Harvester  Com.  2,  to 
108-10,  Jay's  Pref.  4,  to  5-i,  La  Guaira  Harb.  2nd  Mt.  i,  to  24-6, 
Larason  Paragon  Ord.  1-32.  to  1-4,  Lipton  Db,  1,  to  90-2.  London 
Shoe  T^s,  to  i-i,  Mandlcberg  (J.)  Ord.  ■^,  to  ii|-2Ai.  Northcote 
(S.)  },  to  2i-J,  Pacific  Phosphate  Ord.  4.  to  6i-i,  Redfem  Pf.  i,  to 
84-9  Rover  Co.  £1  Shs.  -ft.  to  ^-ii,  Spiers  and  Pond  ist  Mt.  24. 
to  82-6,  Tate  (Hy.)  ist  Mt.  4,  to  1094-114,  U.  Altali  Ord  J,  to 
25-3,  US.  Lumber  and  Cotton  ist  Mt.  i,  to  85-7.  Van  den  Berghs 
Ord.  1-32,  to  2^-Vt,  Weldon's  Ord.  1-32,  to  i  17-32-21-32. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Chiswick  i.  to 
89-91,  M.  Ibourne  Ord.  11,  to  66-71.  do.  Db.  i,  to  9S-100,  Penn- 
sylvania 4,  to  944-64,  River  Plate  Ord.  10,  to  233-43,  Shawinigan 
Cap.  14,  to  1234-54,  South  London  Db.  i,  to  100-3.  Fall  :  Elec. 
of  Ontario  4,  to  904-24,  Mex.  L.  and  P.  Com.  i,  to  S9-91,  Mon- 
terey, I,  to  90-2. 

FINANCIAL,  LAND  AND  INVESTMENT  -Rise  :  Argent. 
Nthrn.  jg,  to  ij-l,  Aus.  Agric.  i,  to  70-2,  Aus.  Ests.  "A"  Db.  i. 
to  91-4,  Car.  Tst.  Real.  Db.  i,  to  91-3,  Credit  Foncier  of  Mauritius 
I,  to  78-80,  Ld.  &  Mt.  of  Egypt  5  p.c.  Dbs.  i,  to  99-101,  Law  Land 
Ord.  i,  to  9i-ioJ,  N.Z  Ln.  and  Merc.  Db.  i,  to  96-8,  do.  2nd  Db. 
I.  ti  86-8,  do.  3rd  Db.  3,  to  148-52.  Pekin  Shansi  -fe,  to  ig-j,  Tst. 
and  Agcy.  Assets  I- -(2,  to  11-32 — 13-32,  Tst.  and  Mt.  of  Iowa  Db. 
1,  to  85-7.  Fall  :  Brit.  Emp.  Ld.,  &c..  Pfce.  i,  to  92-4,  Forestal 
Ld.,  &c.,  Ord.  3-32,  to  3  1-32—3-32.  do.  Pfce.  1-32.  to  i  29-32— 
31-32,  Gharbieh  4,  to  2^-^,  House  Prop,  and  Invst.  3.  to  40-3, 
Imp.  Colonial  Finance  1,  to  112-4,  Peel  River  5,  to  171-6,  Peru- 
vian Ord.  4,  to  loj-ii.  do.  Pfce.  4,  to  43j-i.  Transvaal  Ests.  and 
Develop.  1-32.  to  15-32—17-32.  Warner  Est.  J,  togj-}. 

FINANCIAL  TRUSTS  —Rise  :  African  City  Prop.  Db.  i,  to 
101-3,  Army  and  Navy  Pfd.  i,  to  105-7,  do.  Dfd.  4,  to  160-3,  do. 
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Db  I  to  gg-ioi,  Bankers' Pfd.  I,  to  ioo-2,do.  Dfd.  i,  t094-6.  Brit. 
Steamship  Pfd.  i.  to  112-4,  Charter  Tst.  and  Agcy.  Pice,  i,  to 
io:-3  Colonial  Sees.  Dfd.  2,  to  103-5,  Consolidated  Dfd.  3,  t3 
198-200,  Foreign  Amer.  and  Genl.  Dfd.  i,  to  105  7,  Foreign  and 
Colonial  Dfd.  i,  to  133  5.  '^as,  Water  and  Genl.  Pfd.  3,  to  14  6, 
Genl.  Investors  and  Trustees  Ord.  2,  to  112-5,  do.  Db.  J,  to  92J-44, 
Govmt.  Stk.  and  Other  Sees.  Pfd.  3,  to  102-4,  do.  Dfd.  i,  to  105-7, 
Guardian  Pfd.  i,  to  95-7,  do.  Dfd.  i,  to  91-3,  do.  Db.  i,  to  96-8, 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 
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Price 
ast  week. 


Price 
this  week 


Consols  (24  p.c.1  Money 
Do.    Account  {Jan  4! 
Local  Loans  (?  p.c.J       ..        . 
London  County  (^  p.c.)>>         • 
Metropolitan  Water  Board(3). 
Transvaal  Loan  {3  jix.) 
India  3^  p.c.  Stcl;.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  2^  p.c.  Stck.  red,  iga6    . 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Brazil  4  p.c.  R!y.  Guarantees. 
Chilian  4J  p.c.  i8a6 
Chinese  5  p.c.  i8q6.  Gold 

Do.     4i  p.c.  1898.  Gold       . 

Cuba  5  p.c.  1904 

Kgypt  Unified  4  p.c. 
Flnngarian  4  p.c.  1881     .. 
Japan  4^  p.c.  (2nd  series)        . 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910  , 

Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c  New  .. 
Rui^sian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks4  p.c.  Uiiltied      .. 

Brighton  Ordy.  (3-7I)     ., 
Do.       D.:f  (4?,  1910).. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (H)     •• 

Central  London  (3-3) 

Do.  Def.  (2, 1910)    .. 

Chatham  Ordinary 
City  and  South  Loudon  (i|-iS). 

Furness  (152^) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  {i3-4^)     .. 

Gt.  Northern  Pref.  Ord.  (4-4)  •  • 

Do.  Def.   {2\,  1910) 

Great  Western  (4-7^) 
Hull  and  Barnsley  (3-4^)         . . 
Lane,  and  Yorks.  (1J-5) 
Mt^tropolitan  (i^-i^)       .. 
Metropolitan  District    .,        .. 
Midland  Pref.  (ai-2j)     .. 

Do.    Def.  (2i-44)       ..        .. 
North  British  Pref.  (3-3) 
Do.  Def.   (J-ii) 

North-Eastern  {5-7) 
North-Western  Oi  73)  .. 
South-Eastern  Oid.  (1-6) 

Do.  Def.    (i,  1910). . 

South- Western  Ord.  (4-8 Ji 

Do.        Def.  (jj,  1910)     .. 

Atcliison  Shares  (6) 
Baltimore  &.  Ohio  (Newj  (6)    . . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7) 
Denver  Shares     ..         ., 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  NaHhvllle  (7) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Noitolkdiid  Western  (5-6) 
Ontario  Shares  (aj 
Pennsylvania  (6) 
Reading  Shares  (3) 
Southern  Pdcitic  (6) 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacilic  (3-io) ,. 
Grand  Trunk  Cons.  Silk. 

Do.        3rd  Pref.  lo/o     . 

Argentine  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacihc  Ord.  (3-4; 
B.  Ay.  Western  Ord.  (a-o) 
Central  Argentine  Ord.  (5-7) 

1^0.  do.  Def.  (6)     .. 

Central  Uruguay  (5-5J)  . . 
Cordoba  Central  Ocu.  u)  (Cen 

Nth.  Sec.) 
Do.  Income  Db  Stk.  {40/0) 
Cuban  Central  (4) 
Leopoldinal34)    -.         !! 
Mexican  Ord.  Stk.  (7/6-7/6) 

Do.     isi.  Prena,        [[  ' 

Do.    2nd  Fref  ^6) 
Nitrate  Ocd.  [Ho-yio)     [ ' 
San  Pauio  Brazman  (12-14} 
I   United  ot  Havana  Ord   (4) 
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Stk.  Cons.  L.  and  N.W.  ist  Pfd.  i,  to  80-2. 

Props.  Ord   1-32,  to  21-32 — 23-32,  Gas,  Water 

63-5.  Genl.  and  Com.  Dfd.  i,  to   loS-io,  Mex 

2nd  "B"  4,  to  81J-24,  New   Oil   Props.   A.  to  «-t|,  Rly. 

Tst.    "A"     Shs.    4.    to     64-I.    S..^.G.    Tst.    Ord.    1-32, 


Lon.  and  NY  Ord.  i  to'ii2^f '1^  Pf't  '".'  ^'''  ^"t'-  '°  93-5. 
Amer.  Db.  i  to  100  2  r  onH^n  t  .  n  •,''  '°  99"'°''  ^°°-  Scott. 
City  Props'/ipd\%a  fo  "  »'•  ^"^-  M"  "5-7.  Melbourne 
99-xoi.Metrop   Ord    i^t0  2i2TNewr^''    ^^'^^-''^    ^b.    j,  to 

K^des.  Klys.  ^;.^!3^:  ^  g^  ^J.  -;  ---^  ^^^ 


Fall:  African  City 

and  Genl.  Db.  i,  to 

Central  RIys.  Sees. 

Share 

to    2 


17-32 — 19-32,  Stk.  Cons.  Nth.  Eastern  Pfd.  i,  to  60-3. 
0A8. — Rile  :  Imp.  Continental  Cap.  i,   to  184-A,  Ottoman  },  to 

6i-7i- 

INSURANCE.— Rise:  Com.   Union  £1  pd  J,  to  19^-20),  Genl. 

Ace.  ^V.  '°  'i-J.  Lon,  and  Lanes.  Fire  J,  to  26^-7^,  Lon.  and  Prov. 
^,  to  j-i.  Phoenix  Pelican  i,   to  38-40,  Star  ^,   to  ij-J,  Sun  J,  to 


13J-: 
IE 


IRON,  COAL,  AND  STEEL.— Rise:  Cammell  Laird  Ord.  |.  to 
ik-i.  Can.  Iron  i,  to  105^-74,  Can.  Colls.  J,  to  goJ-2j,  Clayton  and 
Shuttle.  Dbi.  both  2,  to  9S-102,  Dominion  J.  to  93ibj.  Dunlop  (J.) 
Pf.  ■^,  to  i-i,  Fairbairn  Laws  n  Pf.  ^,  to  i-J.  Guest  Keen  Ord. 
3-32,  to  2  31-32 — 3  3-32,  Lake  Sup.  Cap.  j,  to  27^-8^,  Otis  Cons. 
6J,  to  i36-8x.  Pease  and  Fanners  Dfd.  j,  to  SJ-gJ,  do.  4  p.c.  Db.  i, 
1094-6,  Khymney  ^5  pd  ^,  to  2J  J,  Richardsons  West|{arth  Db. 
2,  to  69-72,  South  Durham  Deb.  3  to  89-92.  Steel  of  Can.  J,  to 
102-4.  Stephenson  (R  )  Db.  4,  to  44-8,  Stone  (J.)  j|,  to  94  f.  Thames 
Iron  Dbs.  10,  to  60-70,  Vickers  Ord.  1-32,  10  i  31-32 — 2  1-32. 
Fall  :  Dundee  t'j,  to  J-J,  Lake  Sup.  ist  Collat.  i,  to  98-9,  I'owell 
DuflFryn  i,  10  2J-J,  Vickers  ist  Db.  J,  to  99-101,  Weardale  Pf .  Ord. 
^.  to  J- J,  West  Can.  Colls.  },  t0  93j-5j. 

NITRATE.— Rise  :  Aguas  Blancas  i,  to  105-7,  Laataro  1,  to 
9i-iof       Fall:  Alianza  J,   10144-5,    Ang.-Chil.  7   p.c.  Pf.  J,   to 

Mi-f- 

OIL. — Rise  :  Lobitos  r-32,  to  27-32 — 29-32,  Santa  Maria  l,  to 
^-i&.  Spies  1-32.  to  ij-i%.  Fall  :  Assam  ^,  to  ^Jr  w>  ^rit. 
Surmah  44,  to  61-6,  California  Shrs.  -{g,  to  4j-i.  Pacific  1-32.  to 
9-32—11-32,  Trinidad  r^,  to  H-Jf- 

SHIPPINO.— Rise :  Anchor  Pf.  4,  to  10-4,  Arg.  Nav.  ist  Mt.  |. 
to  102-3.  Cunard  Shrs.  4.  to  17-8,  Ellerman  Ord.  J,  to  9i-ioi,  do, 
Pf.  J,  to  9j-i,  Furness  Withy  Ord.  ^,  to  t  ,^-i.  Gen.  Steam  Ord. 
i.  to  5S-61,  Oceanic  ist  Mt.  i,  to  1004-24,  do.  (Reg.)  i.  to  994-1014. 
Prince  ^,  to  i-i,  Union-Castle  Db.  i,  to  98-100.  Fall  :  N.  Zea- 
land i.  to  134-44,  Union-Castle  Ord.  2,  to  i6-8. 

TEA,  COFFEE,  AND  ROBBER.  —  Rise:  Batu  Rata  -ft.  to 
^-1^,  Bengal  Unt.  Pf.  i.  to94-g,  Bukit  Rajah  4,  to  lo-i,  Malacca 
Pf.  J,  to  loJ-J,  do.  1st.  Mt.  2,  to  116-20,  Rajawella  Pf.  .^.  to  J-i, 
Singlo  Pf  4,  to  loi-J,  Tandjong  -fg,  to  2J-34.  Fall:  Ang.-Cey. 
Shrs.  J,  to  3B-J,  Ang. -Dutch  1-32,  to  25-32—29-32,  Assam  i,  10 
46-8,  Bengal  Unt  Ord.  J,  to  23J-4J,  Dumont  Pi.  i,  to  iij-j,  do. 
1st  Mt.  I,  to  1036,  Emp.  of  Ind.  and  Cey.  Pf.  }.  to  9g-j,  Imperial 
Ord.  ■^,  to  iJ-J,  Jokai  Ord.  4,  to  15-4.  Lanka  Plan.  ^,  to  -ft-ft. 
Lungia  Old.  4,  to  ig>-2oJ,  Smglo  Ord.  4.  to  124-3. 

TELEGRAPH8  AND  TELEPH0NE8.-Rise :  American  Conv. 
Bds.  I,  to  1 13-5, Cuban  J.  10904  ij,  Eastrn  and  S.A.  4.  to  99-101, 
Marconi's  Ord.  1-32,  to  2  23-32 — 27-32,  do.  Pf.  J.  to  2-J,  Nat.  Tel. 
Dfd.  I,  to  122-4,  W.  Coast  of  Am.  Dos.  4,  to  99-101,  W.  Ind.  and 
Pan.  Dbs.  1,  to  103-5,  Western  Union  "A  "  4.  to  106-9.  do.  Gd. 
Bds  4> 'o  99^-1024.  Fall:  American  Cap.  2,  to  142-4,  Ang -Am. 
Ord   I,  to  66-8,  Eastn   Exten.  ;f  10  pd.  i,  to  i34-i. 

TRAKWATS  AND  OMNIBUS. -Rise:  .An^.-Argent.  ist  Pf.  4, 
t0  5.^-/ff,  do.  2nd  Pf  ^,  to  4S-5A'  ^°  4  P-C-  Deb.  14.1095-7. 
Brisbane  Ord.  j,  to  S-4,  Genl.  Motor  Dbs.  2,  to  90-5,  Havana  4.  to 
102-5,  L.G.O.C.  Ord.  8,  to  152-7,  Michigan  United  1,  to  95-7, 
Potteries  Pf.  1-32,  to  |-|,  Rio  de  Jan.  Shs.  j,  10  115-6,  do.  Mt.  Bds. 
J,  to95j-6J.  Fall:  Brit.  Columbia  Dfd.  Ord.  i,  to  142-6,  do.  Pid. 
Ord.  I,  to  123-7,  B.E.T.  Ord.  J,  to  J-iJ,  B.A.  Lacroze  Db.  4,  to 
994-1014,  Mexico  Gld.  Bds.  4,  to  98-100,  do.  Mt.  Bds.  4,  to  102-4. 

WATERHfORKS.— Rise :  Coloe  Valley  "A"  Ord.  3,  to  268-73. 
do.  •'  B"  1,  to  175  80. 


LONDON    PRODUCE  MARKETS. 

Sugar.— The  quiet  tone  apparent  in  the  market  further  de- 
veloped during  the  week,  and  this,  too,  in  spite  of  prices  being 
slightly  marked  down  in  many  directions.  One  or  two  things  occur 
at  the  moment  to  create  reserve  on  the  part  of  buyers,  but  the 
chief  item  in  this  respect  is  the  question  as  to  what  extra  quantity 
Russia  will  be  allowed  to  export  westwards  by  the  Brussels  Con- 
vention, and  a  meeting  has  been  convened  for  next  week.  Tate's 
No.  I  cubes  sold,  25s.  6d.  ;  No.  2,  25s.  Lyle's  granulated, 
22s.  44d.  to  23s.  44d  ;  and  yell 3W  crystals,  20s.  9d.  Cane  sorts 
ruled  quiet.  Crystallised  Surinam  sold,  21s.  6d.  to  21s.  9d. 
Ready  lots  of  German  granulated  sold,  i8s.  74d.  to  i8s.  6d.,  f.o.b., 
Hamburg.  Russian  crystals,  ready,  sold,  17s.  2jd.  to  17s.  ojd., 
f.o.b.,  Danzig.  Dscember  beet,  done,  163.  4d.  to  i6s.  and  i6s  id.  ; 
May,  i6s.  84d.  to  163.  4d.  and  163.  sjd.  ;  October-December, 
I2S.  i4d.  to  IIS.  iiid.,  f.o.b.,  Hamburg. 

Coffee. — A  steady  inquiry  prevailed  for  the  in:)derate  assort- 
ment submitted  to  auction  this  week,  and  rates  secured  were 
generally  on  a  par  with  previous  level.  The  market  for  future 
delivery  disclosed  fair  animation,  but  irregular  price  movements 
again  ensued.  December,  sold  62s.,  62s.  3d.,  6rs.  ijd.,  and 
61S.  74d.;  March,  6is.  gd.,  62s.,  61s.  3d.,  and  6is.  74d.  ;  May, 
6is.  3a.,  62s.,  61S.  3d  ,  and  6is.  6d. 

Cocoa,  steady,  quiet,  by  private  treaty,  no  auctions  being  held 
on  Tuesday  last. 

Tea. — Indian  sales  this  week  met  with  generally  quiet  support, 
and  prices  showed  a  decline  of  Jd.  per  lb.  for  most  descriptions. 
Ceylon  auctions  passed  off  with  a  good  demand,  but  prices,  except 
for  medium  kinds,  ruled  irregular  and  generally  easier.  Java 
offerings  experienced  but  moderate  attention,  though  prices  were 
generally  steady. 

Fruit. — At  public  sale  this  week  274  tons  Valencia  raisins  were 
offered,  against  545  tons  at  same  time  last  year.  Sellers  were  very 
reserved,  and  only  a  small   quantity  sold  at  is.  to  2s.   advance'. 
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Half-boxes,  ordinary,  realised  38s. ;  quarters,  common  to  good, 
39s.  to  43s.  ;  fine,  44s.  to  493.  ;  eiohth-^,  medium  to  good,  44s.  to 
48s.  Muscatels  in  fair  demand  at  5s.  to  los.  decline.  Very 
common  to  medium  sold,  42s.  to  65s. ;  good  to  fine,  73s.  to  loos. 
Figs  in  large  supply,  and  sold  mostly  without  reserve  at  4s.  to  los. 
decline,  the  latter  being  for  Lacoums.  Layers  sold  at  28s.  to  40s., 
and  Lacoums  36s.  to  60s.  Privately,  halt-boxes  Valencia  raisins, 
sold,  37s.,  and  quarters,  39s.  to  42s.  Sultanas:  Smyrna,  56s.  to 
57s.  ;  Greek,  55s.  to  56.  Figs,  layers  36s.  to  40s.,  and  bags  28s. 
Currants  steady,  but  m  quiet  demand. 

Spice. — Pepper  quiet,  and  prices  tended  easier.  Black  Singa- 
pore, January.March  shipment,  sold,  4ijd.;  Lampong,  January- 
March  shipment,  done,  4^d.  ;  April-June  at  4^6.  White  Singa- 
pore, January-March,  sold,  7jd. ;  Penang,  ditto,  6^d.,  sellers. 
Terminal  market  dull.  Black,  May  delivery,  done,  4-^d. ;  white. 
December  delivery,  quoted  yid.  Cloves  slow,  and  prices  easy. 
Zanzibar,  on  spot,  sellers,  5jd.  ;  October-December  delivery,  sold, 
5jd. ;  January-March,  5  i-32d. ;  September-November  shipment 
done,  4f§d. ;  October-December,  4jd.  ;  January-March,  4lid.  to 
4  25-32d.  ;  March-May,  4iid.  Auctions  ot  small  extent  passed  off 
slowly  A  few  bales  of  Mombassa  chillies  realised  42s.  6d.  No 
ginger  catalogued. 

Vanilloes. — At  public  sale  large  supplies  were  offered,  and  met 
a  good  demand  at  firm  to  occasionally  dearer  prices ;  short  lengths, 
however,  ruled  rather  easier.  Seychelles,  fair  to  good,  5J  to 
8  inches,  sold  at  15s.  6d.  to  19s. ;  3  to  6J  inches,  14s.  to  i8s.  ;  com- 
mon, 3  to  7  inches,  13s.  6d.  to  14s.  Madagascar,  fair  to  good,  7J 
to  8  inches,  19s.  6d.  ;  4  to  7J  inches,  15s.  6d.  to  iSs.  6d.  ;  common, 
13s.  6d.  to  15s. 

Rice  market  quite  idle.  No.  3  cleaned  Rangoon,  January,  sold, 
los.,  c.f.  and  i.,  Levant. 

Jute  slow  of  sale,  and  rates  barely  steady.  Native  first  marks, 
November-December  and  December-January,  sold,  /20  2S.  6d.  to 
£iq  15s.  6d.  ;  January-February,  /20  5s.  ;  and  Daisee  No.  2, 
November-December,  ^18  los.  to  ;^i8  2s.  6d. 

Hemp  slow,  but  sellers  asked  steady  rates.  F.C,  January- 
March,  quoted  ;f  20  los. ;  March-May,  ;f2i  to  ^20  15s.,  paid ;  and 
•G.S.,  January-March,  /19  10s.;  with  October-December,  /19. 
New  Zealand  slow,  unaltered. 

Shellac  quiet,  unchanged  on  spot.  Futures  dull.  T.N., 
December,  sold,  63s.  to  62s. ;  March,  65s.  to  64s.  ;  May,  66s.  to 
■65s. 

Gambier  quiet.     December-January,  sellers,  24s.  6d. 

Copra  met  with  moderate  support.  Manila,  November-Decem- 
ber, sold,  ^23  to  ^23  I03.  ;  F.M.,  Straits,  quoted  £24  5s.  Java  net 
quoted  ^25  7s.  6d.  ;  and  South  Sea  Islands,  to  London,  sold, 
£25  15s.  to  ^^24  2s.  6d. 

Rubber.— In  auction  some  520  tons  plantation  met  a  good 
demand  at  full  rates  except  smoked  sheet,  which  sold  off  quietly  at 
easier  rates.  Straits,  smoked  sheet,  sold,  4s.  3Jd.  to  4s.  gljd.  ;  un- 
smoked  ditto,  4s.  jd.  to  4s.  7jd.  ;  pale  crepe,  4s.  8d.  10  4s.  lod.  ; 
dark  to  light  brown  ditto,  3s.  iid,  t0  4s.  jfd.  Ceylon,  smoked 
sheet,  4s.  7d.  to  4s.  gd.  ;  unsmoked  ditto,  4s.  sd.  to  4s.  7Jd.  ;  pale 
•crepe,  4s,  8|d.  to  4s.  lod.  ;  dark  to  light  brown  ditto,  3s.  iijd.  to 
4s.  7|d.  ;  biscuits,  4s-.  4^d.  to  4s.  73d.  Private  market  firm,  but 
quiet.  Fine  hard  Para,  spot  and  near  quoted  4s.  5d. ;  ball, 
December-January,  3s.  8Jd.,  and  plantation,  November- December, 
4s.  9id. 

Drugs. — Cardamoms  in  auction  ruled  firmer,  with  a  good 
demand.  Very  bold  palish  sold,  3s.  iid. ;  medium  to  bold,  3s.  4d. 
to  3s.  6d.;  bold  and  medium  splits,  3s,  id.  to  3s.  2d.  Senna  steadily 
held.  Good  Kreen,  4jd?;  pods,  ifd.  to  2d.  Ipecacuanha  dearer. 
Jehors,  fair  plump  greyish,  7s.  gd.  to  gs.  Cape  Aloes  slightly 
easier,  fair  bright,  slightly  softish,  32s.  6d.  to  33s. ;  soft  ana  dull, 
30s.  to  30S.  6d. 

Wool. — The  sixth  and  concluding  series  of  public  sales  ol 
colonial  for  current  year  started  on  Tuesday  last.  Good  and  general 
■competition  was  experienced,  and  both  merinos  and  cross-breds 
ruled  unchanged  to  5  percent,  dearer  against  the  closing  level  of 
last  auctions.     Suitable  parcels  attracted  American  buyers. 

Tallow  market  quiet  and  prices  easy.  In  auction  on  Wednes- 
day, 1,541  casks  were  offered,  and  333  found  buyers  at  6d.  to  is. 
decline.  Mutton:  fine,  37s.  6d.  ;  lair  to  good,  35s  10363.;  dark 
to  dull,  30s.  6d.  to  32s.  6d.  ;  hard,  36s.  6d.  Beef :  fine,  35s.  6d  ; 
fair  to  good,  34s.  to  35s.;  dark  to  dull,  30s.  6d.  to  31s.  gd. ;  sweet, 
35s.  6d.  Market  letter  gd.  easier  for  tallow  and  6d.  lower  for  stuff. 
Town  tallow,  34s.  3d. ;  melted  stuff,  24s.  per  cwt.  Rough  fat,  gjd. 
per  8  lbs. 

Corn  (Mark  Lane). — Farmers  continue  busy  on  the  land,  and 
seeding  operations  are  now  being  pressed  forward  to  their  near 
completion.  English  wheat,  both  here  and  locally,  meets  with 
very  quiet  attention,  and  supplies  are  ample  for  requirements,  but 
no  pressure  to  sell  arises,  quotations  being  rather  more  firmly 
held,  in  some  cases  since  last  week.  Best  reds,  delivered  up,  363. 
per  quarter,  504  lbs.  Foreign  grades  dull  of  sale,  and  for  the  most 
ag.ainst  buyers,  spot  and  near  being  sparingly  offered.  No.  2 
Northern  Manitoba,  39s.  gd.,  ex  ship.  Australian,  on  spot,  37s.  6d. 
South  Russian,  ex  granary,  good  to  fine,  37s.  to  38s.  Flour  slow 
and  in  buyers'  favour.  Canadian  export  patents,  28s.  to  29s., 
landed.  Iron  Duke,  ex  store,  nominal  at  24s.  3d.  Grinding  barley 
in  fair  demand  and  firmer.  Odessa,  25s.,  ex  ship.  Oats  firm  to 
dearer,  but  trade  dull.  Plate,  17s.  6d.,  landed.  Maize  dearer,  on 
continued  small  supplies  all  round.     Odessa,  30s.,  ex  ship. 

Metals. — Copper  continued  in  fairly  active  demand  this  week, 
with  moderate  realisations  and  forward  offers  at  times,  while  prices 
have  again  moved  dearer,  though  below  the  best.  Standard  cash 
delivery  settled  down  last  Monday  at  ;^5g5s.,  three  months  /60, 
sellers,  but  values  fell  back  on  the  following  day,  cash  being  dealt 
in  at  ;f59  to  £58  i8s.  gd.  ;  late  December,  £5^  zs.  6d.  ;  three 
months, /60  to  ^59  12s.  6d.  ;  closing  cash,  ^f 58  iSs.  gd.  ;  three 
months,  £ig  13s.  gd.     Small  advances  were  established  since,  cash 


delivery  by  Thursday's  close  being  ^59  is.  3d.,  and  three  months 
£5g  16s.  3d.  Tin  firmer  and  irregular,  cash  and  near  dales  parti- 
cipating most  on  renewed  ••  bull  "  support ;  forward  in  better  re- 
qu  est.  At  the  week's  commencement  cash  settled  down  at  /202. 
three  months  /191,  changes  being  ol  no  particular  importance  until 
Tbursdav,  when  a  Bauca  sale  at  Amsterdam  went  equal  to  about 
/208,  while  cash  fluctuated  up  to  ;f  205,  forward  to  £1(33  5s.,  final 
figures  being  /205  5s.  and  /193  los.  respectively.  Lead  rather 
easier.  For  December,  £15  163.  3d.  sellers.  Spelter  nominal. 
Ordinary  brands,  ;^26  15s.  to  ^27.     Iron  quiet,  but  firmer. 

Oils.— Linseed  :  spot,  pipes,  £34  5s.  ;  barrels,  ^^34  los.  Hull, 
naked,  spot,  /32.  Ordinary  brown  rape,  naked,  spot,  ^30. 
English  refined,  ^32.  Crude  cotton,  spot,  £24  los.  :  refined, 
spot,  sweet,  /2g  15s.  ;  ordinary  pale,  ;f26  15s.  Cocoanut :  Ceylon, 
spot,   ^44   103. ;    Cochin,   pipes,   £^8   los.     Palm :  Lagos,   spot. 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    DECEMBER  i. 

Last 

This 

\    ^.z%i 

ThU 

'~~ 

Week. 

Week 

Week. 

Week. 

£    ».    d. 

£    s.  d. 

Btjs— per  120. 

s.  d.   s.  d.,s.  d.    8.  d. 

Su^ar — per  cwt.. 

French  

17  0  -22  0 

17  0-22  0 

duty  i/io,  98% 

Italian 

16  0  -18  0 

16  o-iS  0 

polarisation 

Danish 

16  0  -19  6 

17  o-ti  0 

Tate's  Cubes,  No. 

Wool— per  lb. 

I 

159 

153 

A  us  t  r  a  H  a  n 

Ditto,  No.  2..     .. 

I     5     3 

I    4    9 

Scoured  Merino 

0  9  — 2  cA 

0  94-2  14 

Fine  granulated. . 

noin. 

nom. 

Scoured  Cr'ssbr'd 

0   II— I    2i 

011-15 

Lyle's  granulated 

22/74-23/7i 

22/44-23/44 

Greasy  Merino   .. 

07—11 

0  4i-I   2 

German       granu- 

23/104 

ill'oi 

Greasy  Crossbred 

0  8J—  10^ 

0  7-  104 

lated,  first  marks 

Sew    Zealand 

f.o.b 

0  18    9 

0  18    3 

(scoured)  Merino 

16—18 

I  3i->  lOj 
0  7i-  114 

GermanCubef.o.b. 

Greasy  Crossbrf^d 

0  6i—  loA 

Jan. -Mar 

I     I    9 

I     I    0 

Cape  snow  white 

15-16" 

I  4  -I  II 

French  Cube 

1     4    0 

I    4    0 

Kivei  plate  slipe,. 

0  7i— I  2i 

09  -I  24 

Crystallised,  West 

Indlarubberp.  lb 

Para,  Sne  hard  . . 

I     8.d. 

£  s.  a. 

India 

201-2316 

19/6-23/6 

— 

— 

Beet,  88%  f.o.b... 

0   16     () 

0  16    3J 

Spot       

Iron— per  ton. 

044 

0    4    44 

Tea— per  lb.,  duty 
5d.  lb. 

Cleveland,  cash  .. 

2  7 II 

a    8    04 

s.  d.s.  d. 

s.d.  s.  d 

Goal— p';r  ton. 

Indian  Pekoe 

0    8   -I    O; 

0  8i-i  a 

0  8|-l  4 

0  8  -  11} 

Durham,  best     .. 

106 

I    0    6 

Broken    ,, 

0  8  -I  oi 
0  8  -I  2J 

Seconds        . .     . . 

0  19    6 

0  19    6 

Orange    ,, 

East  Hartlepool.. 

1-   oom. 

t  nom. 

Broken     ,, 

0  9  -I  6f 

0  S-  -2  3* 

Seconds       ,,     .. 

i 

Pekoe    Souchong 

0  8  -  10 

0  7J-0  9} 

Steams,  best 

0119 

[I   9  -12  0 

Ceylon  Pekoe      . . 

0  84-  II 

0   fc;    -0  92 

Seconds        ..     .. 

0  10   0 

10  0-7-10  6 

Broken    ,, 
Orange     ,, 

0  8i-l   I 
0  8J-  II 

0  8i-  loj 

0  SJ-  Hi 

Lead— per  ton. 
FZiiglish  Pig..     .. 

£}6     3     q 
t'i  17     « 

fi6    3    9 
i'5  >7    6 

Broken    „ 

09-12 

0  84-1  I 

Foreign  soft..     . . 

Pekoe  Souchong 

0  8i-0  9l 

0  8  -0  8f 

QulcltBllver— per 

bottle  lirst  hands 

8  10    0 

8  10    0 

Cocoa  —  per  cwt. 

duty  id.  per  lb. 

Trini(lad— per  cwt 

Spelter— per  ton. 

8.       S. 

s.      s. 

O.B 

£26  17     6 

£26  17    6 

6 '  6-70  0 

60  6-70  0 

Fin- per  ton. 

£203-204 

Grenada 

58  0-62  0 

j8  0-62  0 

English  Ingots    .. 

£199-200 
£200-201 

"West  Africa..     .. 

49  6-50  6 

49  6-50  6 

Do.     bars 

£204-205 

Ceylon  Plantation 

64  0-85  6 

e4  0-S5  6 

Straits  cash  ..     .. 

£200-10/ 

£204 

Guayaquil  Ariba.. 

60  0-66  0 

60  0-66  3 

Tin  Plates,per  box 

■3/6-13/9 

13/6-13/9 

Coffee— per    cwt. 

Gopper — per  ton. 
English,     Tough, 

duty  i^d.  per  lb. 

per  ton      . .     . 

£62i-C6ii 

£62i£b3\ 

East  India    . .     . . 

77  0-106  0 

yy  0-106  0 

Best  Selected     .. 

£6ti-£63i 

£62i-  ibil 

Jamaica 

74  0-124  0 

74  0-124  0 

Sheets 

75     0     0 

75     0    0 

Costa  Rica  ..     .. 

78  0-  96  0 

77  0-  960 

Standard      ..     .. 

59     I     3 

59     I     J 

ProviBloni— 

Jute— per  ton. 

Butter,  per  cwt. 

Native    firsts    for 

Australian  finest 

126/-134/ 

126/-132/ 

ah'pni't.  Dec-Jan. 

20    7    6 

19  15    0 

Irish  Creameries 

128/-13S/ 

nom. 

Oils- 

Dutch  ditto  ..     ,. 

134/-136/ 

132/-136/ 

Linseed, per  ton. . 

£33i-£u 

£34i-£344 

Russian  finest     .. 

122/-126/ 

122/-126/ 

kape.ref.  English, 

i     s.  d. 

£     s.  d. 

Normandybaskets 

I28/-M2/ 

I32/-I46/ 

casks  

31    10     0 

32    0    0 

Danish  finest 

I36/-'38/ 

136/-138/ 

tUown       English, 

Brittany      rolls  — 

naked 

29   10     0 

30    0    0 

doz.lb 

13  0-16  0 

13  6-16  6 

Cotfn  Seed.crude 

24  15  0 

24    5    0 

Ditto,  refined     .. 

£26J-£30 

£264-£2ji 

Bacon— per  cwt. 

50  0-60  0 
46  0-56  0 

Petroleum  Oil, per 

Irish       

Continental..     .. 

50  o-€o  0 
46  0-56  0 

8  lbs. 
Water  White      .. 

0  5i-o  52 
0  61-0  fi 

SlllSil 

Canadian      . .     . . 

49  0-52  0 

49  3-52  0 

Oil  Seed?, Linseed 

_ 

American      . ,     . . 

53  0-62  0 

48  0-56  0 

Calcutta- per   410 

lbs.      Nov.-Dec. 

310 

330 

Hams— per  cwt. 

Irish       ..     ..     .. 

86/-II6/ 

80/-120/ 

Rape,    Cdwnpore, 
brown,       Nov.- 

Canadian      ..     .. 

56  0-65  0 

56  0-67  0 

Dec 

2    6    3 

2    7    9 

American      .,     .. 

40  0-66  0 

40  0-66  0 

Tobacco  —  duty, 

Cheese— per  cwt. 
Edam     

56  0-78  0 

56  0-78  0 

unmanufactured 
3/a.  4;ii  per  lb. 

Canadian      ..     .. 

69  0-72  0 

i9  0-72  0 

Maryland  &  Ohio. 

Gouda   

54  0-96  0 

54  o-«6  0 

per  lb.  bond    .. 

J  9  — II 

09-11 

English  Cheddars 
Wilts  loaf     ..     .. 

to  0-92  0 
nom. 

30  0-92  0 
nom. 

Virginia  leat..     .. 
KeuLUcky  leaf    .. 

3  6  — I   2 

3  5  —0  10 

0  6  -1  2 

0  5  -0  10 

New  Zealand      .. 

68  0-69  0 

68  0-69  0 

Latakia 

Havana 

1  0—1  6 

2  0—4  6 

10-16 
30-46 

Rice —  Rangoon — 
open    charter. 

Manila 

Cigars,  duty  7/- lb. 

0  6—2  0 
a  o     Uf 

0  6  -a  0 
a  0     up 

new    crop,   per 

3.  n.  s.  d. 

s.  d.  s.d. 

Timber— Wood. 

cwt. 

8  4i-8    9 

J  44-8  9  t 

D  a  u  t  s  i  g      and 

Moulniein     ..     .. 

nom. 

nom. 

Memei   Fir,  per 

Bassem 

8  44-8     9 

3  6—89 

load 

70/  —120/ 

7O/-I20{ 

Saiyoii   c   f.  and  1. 

79-8     6 

79—86 

Indian  Teak 

190'— 460^ 

90/— 460/ 

£34103.  Soya,  £2q  15s.  Petroleum:  .\merican,  sfd.  to  sjd. ; 
water  white,  6Jd.  to  6Jd.  Russian,  sjd.  American  spirits  of 
turpentine,    on  ipot,  35s.  gd.    Rosin  :  common,  on    spot,  15s.  3d. 

Linseed  opened  firmer,  but  became  quieter.  London  :  Calcutta, 
afloat,  63s.,  62s.  6d. ;  November-December,  6is.  ;  April-June,  53s. ; 
La  Plata,  December-January,  53s.  ;  and  January-February,  51s.  gA. 

Rapeseed  firmer.  Ferozepore,  Deemtaer-January,  48s.  ;  brown 
Cawnpore,  November-December,  47s.  3d.  ;  yellow  Gazerat,  ditto, 
52s.  3d.  ;  yellow  Cawnpore,  nominal. 

Cottonseed  dull.  London  :  Egyptian,  afloat,  £i  8s.  gd. ; 
December-January,  £'&  3s.  gd.  per  ton. 

CoTTO.N — (From  our  Manchester  correspondent). — The  general 
tone  of  our  market  during  the  past  week  his  been  quiet,  but  full 
rates  have  had  to  be  paid  lor  anythmg  wanted,  and  producers 
show  few  signs  of  giving  way  in  price  to  secure  more  orders.  The 
raw  cotton  situation  has  shown  very  little  change,  but  if  auythiag 


784 


Ubc  Jnpestors*  TRevtew. 


December  2,   191 1. 


the  advices  relating  to  the  American  crop  are  better  than  ever 
and  quotations  to  some  extent  have  favoured  buyers.  The 
Egyptian  growth  is  making  rather  poor  progress  and  it  is  feared 
thaUhe  output  will  only  be  very  moderate.  The  weavers  wages 
question  has  been  discussed  at  a  joint  meetmg  between  the  masters 
and  the  men,  when  it  was  decided  to  postpone  the  matter  unt.l 
January  5  next  year.  On  that  date  the  employers  have  prom.^d 
o  give  a  definite  reply  to  the  application  of  the  workpeople  for  an 
advance  of  S  per  cent,  and  certain  alterations  in  the  uniform  list. 
In  some  quarters  of  the  cloth  market  a  little  more  activity  has  pre- 
vailed for  India,  but  most  of  the  sales  have  been  in  shirtings  and 
finer  goods,  such  as  dhooties,  and  jaconets  have  been  rather  slow 
of  sale  The  prospects  in  our  dependency  are  certainly  very 
healthy  or  else  our  customers  abroad  would  not  be  willing  to  pur- 
chase for  July-August  delivery,  which  has  been  done  this  week. 
The  disturbances  in  China  continue  to  check  operations  for  that 
part  of  the  world,  and  the  re-arrangement  of  contracts  is  rather 
disorganising  the  delivery  arrangements  of  manufacturers.  Some 
reports  from  Shanghai  seem  to  indicate  that  an  improvement  may 
be"  expected  any  time.  In  goods  suitable  for  the  near  Eastern 
outlets  a  dragging  demand  has  been  met  with,  and  the  financial 
position  of  affairs  abroad  is  not  at  all  satisfactory.  In  cloth 
suitable  for  home  consumption  only  small  lots  have  changed  hands, 
and  most  of  the  home  trade  houses  at  the  moment  are  busy  with 
stocktaking.  The  bulk  of  manufacturers  have  extensive  order 
lists,  but  some  producers  of  heavy  goods  are  not  very  deeply  sold. 
In  American  yarns  for  home  use  a  steady  demand  has  been  met 
with  from  day  to  day.  Spinners  are  well  maintaining  their 
position.  Engagements  are  extensive,  and  there  is  no  need  to 
give  way  in  price  to  stimulate  buyers  to  give  out  orders  more 
freely.  Shipping  counts  have  been  in  fair  request  for  India  and 
the  Continent,  and  a  miscellaneous  business  has  been  done.  In 
Egyptian  yarns  a  large  turnover  has  transpired  in  both  carded  and 
combed  qualities  for  sewing  cotton  purposes,  very  big  contracts 
being  placed  by  Messrs.  Coats,  of  Paisley,  the  total  sales  being 
estimated  at  about  fifteen  million  pounds  weight. 

Friday's  Movements. 
Sugar.— Refined  goods  generally  unaltered,  but  trade  slow. 
Cane  quiet,  steady.  Ready  parcels  of  German  granulated  quoted 
i8s.  4jd.  ;  December,  i8s.  3d.,  f  o.b.  Beet  market  commenced 
dearer,  but  ruled  easier  later.  December,  done,  16s.  2jd.  to 
i6s.  3d.  and  i6s.  2jd.;  May,  i6s.  74d.  to  i6s.  6Jd. ;  August, 
i6s.  7jd. ;  October-December,  12s.  o|d.  to  12s.,  f.o.b.,  Hamburg. 

Coffee. — Auctions  limited,  and  rates  steady.  Futures  in 
demand,  but  irregular.  December,  sold,  6is.  7jd.  to  6is.  3d.  and 
6is.  gd. ;  March,  6is.  y^d.  ;  May,  6is.  yjd.  to  6is.  4jd.  and 
6is.  gd. ;  September,  6is.  7jd. 

Jute  quiet  and  easy.  Entries  for  November  602,000  bales, 
against  555,000  same  time  last  year.  Natives,  November-January, 
sold,  £ig  15s. 

Rubber  slow.  Fine  hard  spot  and  near,  4s.  4jd. 
Metals. — Tin  irregular.  Cash  closed  at  £^04  ;  three  months, 
/193 ;  English  ingots,  /203  to  ;f204.  Copper  fairly  steady. 
Cash  closed  ^59  is.  3d.,  and  three  months,  £ig  165.  3d. ;  electros, 
;f6i  to  ;f6i  los. ;  sheets,  ^'75.  Bi-monthly  figures  show  a  de- 
crease ot  761  tons  in  visible  supply  and  1,936  tons  in  stocks.  Lead 
firm.  English,  /i6  3s.  gd.  ;  soft  foreign,  £15  15s.  3d.  to  /15  17s. 
6d.  as  to  position.  Spelter  nominal.  Ordinary  brands,  /2615s. 
to  ;f  27.      Iron  stronger.     Cleveland  cash,  48s.  ojd. 

Oils. — Linseed,  spot  pipes,  ^34  5s.  ;  barrels,  ^44  los.  Turpen- 
tine, on  spot,  35s.  gd.  Linseed,  old  crop  nominal ;  new, 
April-June,  53s.  6d.  La  Plata,  December-January,  54s.  3d.  ; 
January-February  sold  53s. 

CoRs  (Mark  Lane). — At  to-day's  market  wheat  dull,  and  prices 
for  the  most  part  unaltered  since  last  rates.  Grinding  barley  firm 
at  the  recent  advance.  Oats  occasionally  better.  Plate  17s.  gd. 
landed.  Panubian.  17s.  ijd;  good  Petersburg,  17s.  6d.,  ex  quay. 
38  lbs.  ;  and  Danubian  held  for  17s.  ijd.  Odessa  maize  (old  and 
new),  ex  ship,  30s.  to  30s.  3d.  ;  and  landed  terms,  30s.  6d. 


United  Wire  Works,  Ltd.— Receipts  for  the  year  ended 
September  30  fell  off  by  ;f  1,905  to  ^^47,769,  while  expenses  rose 
^y  £i''oi  to  ;^43,3i2,  but  after  allowing  for  an  addition  of 
£2,2e^(>  to  stocks  the  nett  balance,  including  ^639  brought  in, 
was  only  ^18  down  at  ;f 8,579.  Of  this  ;f  1,500  is  written  off 
for  depreciation  compared  with  ^1,000  allowed  for  this  purpose 
and  £sjOo  put  to  reserve  a  year  ago,  and  the  dividend  on  the 
ordinary  shares  is  then  repeated  at  3  per  cent.,  leaving  ;^62i  to 
be  carried  forward.  Property  account  is  ;^2,2i6  up  at  .£115,352, 
against  which  the  reserves  only  amount  to  ;^7,ooo.  Debtors  owe 
;f997  less  at  ;£6,52o  and  cash  is  ^^1,526  smaller  at  £351,  while 
/•3.593  IS  due  to  creditors  and  the  company  has  again  had  to 
lean  on  its  bankers  for  an  overdraft  of  ;f  1,622. 

Rudge-Whitworth,  Ltd.— In  the  year  ended  July  31  last  the 
profits  of  the  company  were  nil ;  in  fact,  after  writing  off  ;£ 25,951 
Of  ^0,373  more  than  a  year  ago  for  maintenance  and  deprecia- 
tion, there  was  a  loss  of  ;f  25,795,  and  after  adding  the  ^10,572 
brought  forward  and  the  ordinary  reserve  fund  of  /so.ooo, 
there  IS  only  ;£i4,767  at  credit  of  profit  and  loss.  Conseiiuentlv 
no  dividends  can  be  paid  on  either  preference  or  ordinary 
an/'r,r,/'''l^  year  ago  the  preference  dividend  was  paid 
itfuT^  *■"•  ^"  °"  ""'  "''  °^  P^te°ts.  The  credit  balance 
?.»r^  f  ^  ."^'P'"^  °^'J''^  "^"<^"«  i^  consequently  carried  for- 
ward to  next  year.  The  directors  say  that  the  conditions  of 
?n  tSriml'In-T^'  .^"^^P'i^nal  last  S'ear,  and  that  pros^ct 
nr,,^  .immediate  uture  are  excellent.  Heavy  cost,  too,  was 
met  ou?of  .he^n,".?''^  "'^  departments,  all  of  which  has  been 
fnn.fH»r  h,  t  P  ^'''"  !  «'>^'^i°g«,  so  that  the  position  is  really 
considerably  less  unsatisfactory  than  it  appears  to  be. 


Nitrate  Companies'  Results. 

Very  varied  fortunes  have  attended  the  working  of 
the  nitrate  companies  in  the  year  ended  June  30,  and 
of  the  half-dozen  which  have  recently  issued  their  re- 
ports, three  show  good  increases  in  revenue,  while  the 
other  three  have  to  record  serious  shrinkages.  Of  the 
first  group,  the  Amelia  earned  ;6i°''-'55  '""'''^  ^^ 
£71,2^,  but  had  to  pay  away  an  extra  ;^2,78o  for 
interest,  contribution  to  the  propaganda  committee, 
&c.,  and  with  £:455  less  at  /:500  brought  in  the  nett 
profit  was  ;£:6,920  up  at  ;£:48,822.  After  writing 
another  /'2,iii  off  debenture  issue  expenses,  and 
;^io,ooo  or  ;£:6,79o  more  off  exchange  adjustments 
accounts,  the  directors  repeat  the  dividend  of  8  per 
cent,  on  the  ordinary  shares,  and  carry  forward  ;^570- 
The  Liverpool  added  ^7.753  to  its  profits  at  ;6'63,iii. 
and  after  writing  of!  ^3.378  for  new  plant,  repairs  and 
stoppage  expenses  against  nothing  a  year  ago,  had. 
;^i 2,543  more  available  at  £72,7^2,  this  total  including 
;£,i3,269  or  ;^8,oii  more  brought  forward.  Out  of 
this  the  appropriations  of  ;^io,ooo  to  reserve  and 
yrs.oco  to  plant  renewal  accounts  are  repeated,  and 
the  dividend  is  then  raised  by  ^s.  6d.  to  30s.  per  share. 
In  the  case  of  the  London  the  gain  in  gross  profits  was 
only  ;^873  at  ;^64,283,  but  expenses  in  Liverpool,  loan 
interest,  &c.,  took  ;^i,623  less,  and  with  ;^8,88i  more 
at  ;^io,9i4  brought  in,  the  nett  surplus  was  ^  11,387 
better  at  ;^7i,30i.  The  directors,  in  addition  to  appro- 
priating another  ;^25,ooo  to  reserve,  transfer  ;;^4,ooo. 
to  a  fire  insurance  fund  and  increase  the  dividend  by 
5s.  to  20s.  per  share,  and  carry  forward  a  rather 
smaller  balance  of  ;^io,30i.  It  is  proposed  to  cancer 
the  liability  on  the  shares  by  making  them  fully  paid 
instead  of  partly  paid,  and  to  split  the  £s  shares  into- 
five  of  £1  each. 

In  the  second  group,  the  Colorado  shows  the  heaviest 
set-back,  its  working  profits  having  fallen  by  ;^i 4,78a 
to  ;^io,853.     This,  however,  is  reduced  somewhat  by 
^^4,944  transferred  from  fire  insurance  fund  as  being 
no  longer  required  for  that  purpose,  and  after  provid- 
ing ;^4,o85  for  repairs  and  renewals,  the  nett  balance 
was  ;^i3,357  smaller  at  £7M2<-  A  balance  of  ;^i3.747 
or    ;^i,ooo    more    was    brought    forward,    and    only 
£?5,ooo  is  written  off  for  depreciation  of  old  property 
against  ;£r5,ooo  set  aside  for  debenture  redemption  a 
year  ago.      The  surplus  therefore  was  a  mere  ;^i,357 
less  at  ;£'i6,390,  and  it  is  possible  to  maintain  the  divi- 
dend at  5s.  per  share.     Gross  profits  of  the  Lagunas 
Syndicate  dropped  by  ;^9,703  to  ;^i  16,456,  and  there 
was  also  a  loss  of  £iA^  on  exchange  against  a  profit 
of  ;^i,529  last  year,  but  administration  charges  were 
;^i,ioo  down,  partly  because  the  directors  took  £1,000 
less  in  fees  and  partly  because  of  a  reduction  of  ;^95i 
in  income-tax.       With   a  smaller  balance  of  ;^i 7.255 
brought  in,  the  available  total  was  /"i 3,570  down  at 
;^i 24,686,  but  the  dividend  of  6  per  cent,  is  repeated 
and  an  extra  ;jf  10,000  at  ;^40,ooo  is  put  to  the  reserve 
for  debenture  redemption.     No  special  provision,  how- 
ever, is  made  compared  with  ;^25,ooo  for  renewal  of 
machinery  a  year  ago,  so  the  sum  carried  out  is  ;^i,430 
up  at  ;^i8,686.     The  Pan  de  .\zucar  Company  suffered 
a  reduction  of  ;^6,8i4  to  ;^I2,429  in  its  gross  profits, 
against   which    London   office   expenses   took   ^^1,167 
less  and  the  allowance  for  exhaustion  of  raw  material 
and    depreciation    of   plant    was    ;^2,903    smaller.      A 
smaller  balance  of  ;^i,5i3  was  brought  in,  and  in  order 
to  maintain  the  dividend  at  6  per  cent.  ;^4,ooo  is  taken 
from  reserve  and  the  sum  carried  forward  is  cut  down 
by  ^1.453  to  ;^59. 


The  Standard  Bank  of  South  Africa,  Ltd  ,  has  opened  an  agency 
at  New  Hanover,  Natal,  30  miles  by  rail  from  Pietermaritzburg. 

Scottish  Investment  Trlst  Co.,  Ltd. — The  gross  revenue 
for  the  twelve  months  ended  November  i  showed  an  improve- 
ment of  ;^i,S23  at  ;^44,8i9,  to  which  was  added  £2A^i  or 
^fSig  more  brought  forward.  The  amount  applied  in  reduction 
of  book  value  of  invesi^ments  was  ^^500  smaller  at  ^^5,000,  but 
the  directors  put  ^'1,172  to  the  reserve  against  nothing  last 
time,  raising  it  to  ^^52,000,  and  then  increase  the  dividend  on 
the  deferred  stock  from  5  per  cent,  to  5'^,  leaving  ^2,422  to  be 
carried  forward.  Investments  are  valued  at  ^^820,796  or  £4,106 
less,  while,  on  the  other  hand,  temporarj-  loans  and  sundrj' 
creditors  have  been  reduced  by  ,£6,772  to  £7,^-4- 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Argentine  Transandine. — 3  per  cent,  on  the  preferred.  This  is 
the  first  distribution  since  June,  1906. 

BANKS. 

Bank  of  New  South  Wales. — On  the  capital  stock  at  the  rate  of 
10  per  cent,  per  annum  for  half-year  ended  Sept.  30,  placing 
^53.455  to  reserve,  with  ;f8o,7oi  forward. 

Royal  of  Canada.— 3  per  cent,  (being  at  the  rate  of  12  per  cent, 
per  annum)  on  the  paid-up  capital  stock  for  current  quarter,  pay- 
able Jan.  2. 

MINES. 

Champion  Reef  of  India.— Balance  for  year  ended  Sept.  30  of 
6d.  per  share,  tax  free,  payable  Dec.  29,  making  is.  id.  per  share, 
or  43  1-3  per  cent,  upon  the  capital  for  the  year,  against  23  1-3 
percent,  for  the  previous  year. 

Dolcoath.— Interim  of  is.  per  share,  tax  free,  payable  Dec.  14. 

Globe  and  Phoenix. — Third  interim  of  2s.  per  share,  free  of  tax, 
in  respect  of  191 1,  payable  Jan.  5  ;  corresponding  interim  for  1910 
was  IS.  3d.  per  share. 

Kalgurli. — Interim  of  4s.  per  share,  less  tax,  payable  Jan.  6. 

Kelly's  Queen  Block. — 6d.  per  share,  payable  Dec.  22. 

New  Brilliant  Freeholds. — is.  per  share,  payable  Dec.  16. 

Utah  Copper.^75  cents  per  share,  payable  Dec.  31. 

MISCELLANEOUS. 

American  Freehold  Land  Mortgage  of  London. — Interim  of  5 
per  cent,  on  account  of  year  ending  March  31, 1912,  on  the  ordinary 
shares,  payable  Dec.  15. 

Apollinaris  and  Johannis, — Interim  for  six  months  ended  Sept.  30 
•on  the  ordinary  shares  of  5  per  cent,  per  annum,  payable,  less  tax, 
on  Dec.  15.  A  year  ago  the  dividend  was  at  the  rate  of  4  per  cent. 
per  annum. 

Army  and  Navy  Investment  Trust. — 12  per  cent,  per  annum  on 
the  deferred  for  half-year. 

Arniston  Coal. — On  the  ordinary  shares  of  8s.  per  share,  tax  free, 
;f  1,666  carried  forward. 

Australian  Pastoral. — Final  of  8  per  cent,  per  annum  for  six 
months  ended  June  30,  making  7  per  cent,  on  year  for  consolidated 
■ordinary,  placing  ;f 85,000  to  reserve. 

Bartholomay  Brewing. — 4J  per  cent,  on  the  preference  shares, 
making  6J  per  cent,  for  the  year,  payable  Dec.  15. 

Canadian  General  Electric. — Quarterly  of  if  per  cent,  for  three 
months  to  Dec.  31,  being  at  the  rate  of  7  per  cent,  per  annum,  pay- 
able Jan.  I. 

Carreras. — 10  per  cent,  per  annum  for  half-year  on  the  ordinary 
shares,  making  7J  per  cent,  for  the  year,  placing  ;f  7,000  to  reserve, 
with  ;^ 28, 344. 

Edward  and  John  Burke. — Interim  for  half-year  ended  Oct.  31 
of  7  per  cent,  per  annum  on  the  ordinary  shares,  less  tax,  payable 
Dec.  18. 

IngersoU-Rand. — 3  per  cent,  on  the  preferred  stock,  payable 
Jan.  I. 

Investors'  Mortgage  Security. — Final  on  the  ordinary  stock  at 
the  rate  of  10  per  cent.,  less  tax. 

John  Brown  (Sheffield). — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares,  less  tax,  payable  Dec.  21. 

Lauiaro  Nitrate. — Interim  on  account  of  191 1  of  4s.  per  share, 
free  of  tax,  payable  Jan.  i. 

Law  Union  and  Rock  Insurance. — For  half-year  ending  Nov.  30 
of  3s.  3d.  per  share,  tax  free. 

Lungla  (Sylhet)  Tea. — Interim  of  5  per  cent.,  less  tax,  for  igii. 

Nedeem  Tea. — Interim  of  5  per  cent,  on  account  of  1911,  pay- 
•able,  less  tax,  Dec.  20. 

New  Sylhet  Tea. — Interim  of  10  per  cent.,  actual,  payable 
Dec.  14,  for  six  months  ended  June  23,  1911,  on  the  ordinary 
shares,  15s.  paid. 

Nippon  Yusen  Kaisha. — 10  per  cent. 

Oldham  Brewery. — 7s.  6d.  per  share  and  a  bonus  of  2S.  6d.  per 
share  on  the  ordinary  for  quarter,  placing  /2,ooo  to  reserve. 

Peruvian  Corporation. — After  making  provision  of  7  per  cent,  on 
the  debenture  issue  of  ;f5,400,ooo  for  amortisation  and  interest  at 
the  rate  of  6  per  cent,  per  annum,  to  apply  ^72,871  in  writing  down 
investments  to  the  approximate  market  value,  writing  off  amounts 
on  colonisation  and  irrigation  accounts,  and  for  other  usual  and 
necessary  deductions,  a  dividend  of  2  per  cent,  on  the  pref.  stock, 
carrying  forward  /57,4i3  For  the  year  ended  June  30,  1910,  ij 
per  cent,  was  paid  on  the  pref.  stock,  ;f  19,132  was  written  off  on 
<:jlonisation  account,  irrigation  works,  and  insurance  of  lake 
steamers,  with  £2i,^gS  forward. 

Power  Gas. — 4  per  cent.,  less^  tax,  on  the  ordinary,  for  year 
«nded  Sept.  30. 

R.  H.  and  S.  Rogers.— Final  of  7J  per  cent,  per  annum  for  six 
months  ended  Oct.  31,  the  same  as  a  year  ago. 

Rio  Negro  (Argentina)  Land. — 5  per  cent.,  free  of  tax,  out  of 
profits  for  year  ended  June  30. 

S.  F.  Edge.— .'Vt  the  rate  of  10  per  cent,  per  annum  for  half- year, 
making  8  per  cent,  for  the  year,  placing  ;f  10,000  to  reserve,  ;^2,20i 
is  written  off  preliminary  expenses,  and  £g$o  set  aside  for  deprecia- 
tion of  premises  and  patents. 

Sao  Paulo  Tramway,  Light  and  Power. — Quarterly  of  10  per  cent. 
per  annum,  payable  Jan.  2 

Scottish  Tea  and  Rubber  Trust. — Interim  of  4  per  cent.,  less  tax. 
Last  year  the  interim  wa^  5  percent. 

Slaters. — At  the  rate  of  7  percent,  per  annum  for  half-year  ended 
Sect.  30,  making  7  per  cent,  for  the  year. 

St.  Louis  Breweries. — 5s.  per  share  (2^  pjrcent.)  on  the  ordinary 
shares,  payable  Jan.  i. 

Trust  Union. — Interim  of  5  per  cent,  per  annum,  less  tax,  on  the 
•ordinary  for  half-year  ended  Nov.  15,  payable  Dec,  15. 


Union  Steam  Ship  of  New  Zealand. — gjd.  per  share  for  six 
months  to  Sept.  30,  with  a  bonus  of  2jd.  per  share  from  insurance 
fund. 

Wm.  Fison  and  Co. — £1,000  to  reserve,  final  at  the  rate  of  2  per 
cent,  for  half-year  on  the  ordinary  shares,  making  3  per  cent,  for 
year,  with  ;f  1,100  forward. 

Warwicks  and  Richardson. — 4^  per  cent,  on  the  ordinary  shares 
for  half-year,  less  tax,  making  8  per  cent,  for  the  year,  placing 
;f2,8oo  to  reserve,  with /6, 696  forward. 

Weardale  Steel,  Coal  and  Coke.— 6  per  cent,  on  the  deferred 
shares  for  the  year,  ;f  20,000  is  set  aside  for  depreciation,  with 
;{'20,35i  forward. 


RECENT    ISSUE 

PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Anglo- Argentine  Trams  5%  Deb. 

Argentine  Tobacco  Pf.             

6%    Debs 

Baku,   5%           

Buenos  Ayres  Gt.  S.Rly.  Shs 

Canadian  Northern  Pacific  4% 

Central  London  Railway  Pf 

Chilian  5%         ...         .'. 

City  of  San  Paulo  Improv.  6% 

Cuban  Ports,  5%           

Grand  Trunk  Rly.  of  CanadaGuar. ... 
Gt. Western  of  Brazil  Railway,  Ord.... 

Pf.  ... 
Leopoldina  Terminal  5%  Debs. 
Mexican  Light  and  Power  5%   Bds... 

Russian  Rlys.  4^%        

Sorocabana  Rly.  4J% 

South  American  Cattle  Farms  5%  Debs. 

Southern  Nigeria  4% 

Toronto  Power  and  Rly.  4J% 
United  of  Havana  Deb 

97i 

1 
100 

96 

10 

99 
100 

98i 

98i 

97i 

92 

/lO 

£W 

98 

87 

974 

86i 
100 

994 

96 

994 

IJpm 

3/  pm 

1§  pm 

J  pm 

14/6  pm 

10  pm 

4  pm 

14  dis 

1  dis 
Jpm 

wpm 
IJpm 

2  pm 
Ipm 

^pm 
2  dis 
4  pm 
Jpm 
Ifpm 
1  pm 

Ifpm 

3/    pm 

14  pm 

par 

14/6  pm 

Jpm 

10  pm 

Ipm 

14  dis 

1  dis 

J  pm 

wpm 

li  pm 

2ipm 

ipm 

J  dis 

14  dis 

4  pm 

■h  pm 

2  pm 

1  pm 

Southern  Nigeria  Government  Four  per  cent.  Five-year  Con- 
vertible Bond  Loan.^ — The  Crown  Agents  for  the  Colonies  give 
notice  that  the  scrip  certificates  are  now  ready  for  issue  at  No.  1 , 
Tokenhouse  Buildings,  E.G.,  in  exchange  for  the  receipted 
allotment  letters. 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 
An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling  per  annum. 

New  Zealand  is  rich  in 

Coal,  Iron,  Timber,  Gum.  Gold  and  Silver. 

Taal  yield  of  Minerals.  £110,000,000. 

Money  advanced  by  Government  on   Interest  to 

Farmers    and    Workers    for    improvements    and 

Buildings  :— £10,000,000. 

The    Railways,     3,000     miles.    Telegraphs    and 

Telephones,  70,000  miles,  are  owned  and  operated 

by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 

lowest  death  rate  in  the  world. 

Those    desiring    to    make    a    home    in    a    new 

country    should    consider    the    solid     advantages 

which  New_  Zealand  offers. 

Excellent  Steamship  Services  are  run  direct  to  New 

Zealand  by  the  New  Zealand  Shipping  Company, 

Limited,     Shaw    Savill     and    Albion     Company, 

Limited,  and  the  Federal-Houlder-Shire  Lines. 

Full  information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Connpared. 


ROYAL  BANK  OF  SCOTLAND. 

The  accounts  are  made  up  to  October  14,  and  for  the  year 
then  ended  the  nett  profit  was  ^^9,223  better  at  ^247.167.  The 
balance  of  "  rest,"  however,  on  October  8,  1910,  the  date  of  the 
previous  balance-sheet,  was  ,^i7,o5('  less  at  ;f  1,013,565,  so  that 
the  total  at  credit  of  profit  and  loss  on  October  14  last  was 
down  ^7,833  to  ;;;i,26o,732  compared  with  a  year  ago.  It  should 
be  remembered,  however,  that  a  year  ago  /. 50,000  was  utilised 
to  write  down  the  value  of  securities  held,  whereas  this  year 
only  ;^3S,ooo  is  thus  applied.  The  directors  were  accordingly 
able  to  increase  the  dividend  paid  at  midsummer  last  by  i  per 
cent,  to  10  per  cent,  per  annum,  and  it  is  now  proposed  to 
repeat  this  payment,  the  second  half  of  the  year's  dividend 
being  payable  at  Christmas,  giving  the  shareholders  10  per 
cent,  for  the  year,  at  the  same  time  that  the  bonus  of  i  per 
cent,  paid  a  year  ago  is  also  again  distributed.  The  share- 
holders accordingly  receive  in  all  11  per  cent,  out  of  the  profits 
of  the  last  business  year,  which  means  £y,i6y  more  than  the 
10  per  cent,  absorbed  a  year  ago,  but  this  time  the  shareholders 
have  themselves  to  pay  the  income-tax,  whereas  a  year  ago  the 
dividend  was  tax  free.  After  again  writing  ;^5,ooo  off  the  cost 
of  buildings,  &c.,  ;^i,oi3,565  remains  at  the  credit  of  "  rest," 
or  exactly  the  same  amount  as  was  brought  in.  The  balance- 
sheet  shows  that  the  liability  to  depositors  has  risen  ;^535,o22 
during  the  year  to  ;^i4,455,ig5.  Notes  in  circulation  are  also 
£iy,iy()  up  at  ;^994,o36,  and  drafts  outstanding  ;£^347,955 
higher  at  ;rf624,572.  Acceptances,  too,  are  ;^i26,352  larger  at 
^^332,966,  so  that  the  total  liabilities  to  the  public  are  in  these 
ways  raised  by  ^^1,028, 505  to  ;f  16,406,770.  Assets  reflect  the 
changes  in  the  liabilities  principally  through  an  increase  of 
;if733>027  in  the  money  lent  at  call  and  short  notice,  cheques, 
ire,  whose  total  is  now  ;f3,9io,o7i.  The  item  "  gold  and  silver 
coin,  notes  of  other  banks  and  cash  with  the  Bank  of  England 
and  other  London  bankers"  is  up  ^^115, 522  to  ^1,518,129,  but 
the  holdings  in  British  Government  securities  of  all  sorts  are 
down  ^56,194  to  ;^i,385,933,  and  there  is  also  a  decrease  of 
^24,200  in  the  Indian  and  Colonial  Government  securities, 
British  railway  debenture  and  Corporation  stocks,  and  Bank 
of  England  stock  owned,  this  aggregate  being  now  /■84o,529. 
1-oreign  and  other  marketable  securities  held  show  an  increase 
of  ^187,727  at  ^1,359,921.  Bills  discounted  are  up  /'32i,-ii3 
to  ;i2,964,o73,  -but  advances  on  cash  credit  and  current  ac- 
counts are  down  ^^291,870  to  ;f5.29'.044,  and  loans  against 
s«:urities  show  a  decrease  of  ^21,560  at  ;^i,304,374.  The  total 
of  the  real  estate  held  by  the  bank  is  valued  at  aSut  ^626,000. 
fi"irl  '  fu  'l«;'^«^5\«f  fully  ^10,000  upon  the  previous  year's 
figure  Altogether  the  balance-sheet  foots  up  to  /iQ,c/a  «r 
and  discloses  a  satisfactory  position.  A'9.533.33S. 

BANK   OF   MONTREAL. 

oltoLTT?^!*  °^  '*"''  great  Canadian  bank  for  the  year  ended 
fore   in  J    r       "^  Presented  in  dollars  instead  of,  as  hereto- 

he  contS^o?°,r'''f  "'  ^'^Z  P''^  °*  '^"^^^"g*-  This  breaks 
concerned  wf^,"''  *°  *"  ^'  comparative  statistics  are 
pa^of  exchallt  H  °°*  *""f  ^°  ''°'^  °"t  the  sterling  at  the 
FashiM^ofsrto'th     /•"?  °"'y  '°  ^°  i"  'h«  '°"Sh  and  ready 

mD^rfecf  fnH    I  f  ^-    Comparisons  made  by  us  are  therefori 

"ITve  he  dollars  onlv''  T^V"'^  '"''  ^'^''''  "^^^  ^^  ^^  -«» 
Profit  from  the  business  w.i'^^fi'  °"  ""^  '^l'  magnificent, 
against  /i6q  Zco  in  Ih  -^  »^-276,5i9.    or   about   ;^46o,ooo 

»36s!678n^e?e*r^eivJd  =.f  ^"°"'  ^■^"'  ^"*  '"  addition  io  this 
valuationTf  thl^     1       ^^  premiums  on  new  stock,  and  a  re- 

«3.4oo,ooo.  Including  ivL  H^'o  \  Produces  a  credit  of 
thus  an  available  total  of  S-*^''^9^  ^'°\^^^  ^°'^^^  ^^^^re  is 
board,  however   on°vnavs;>r^'''^5'  "'  *^"*  ;f '-450,000.     The 

^ets  aside  S3,o^,ooo'trt'he  c^tdit'of  th^-^/t'^"*-  '"'^'^^'"'^  ^""^ 
ing  it  up  to  licoooon^    =t  I^  ''.  "^esfor  reserve,  bring- 

cost  of  premises^ew'ttV  '^"^  ^'""^  ^"t'"g  »7o8,8oo  0% 
year.  The  balance  w,^,*^  "^"^  ^P^"*  ^^^'<^^  within  the 
or  as  near  as^be  /mJ^  l""".t^'"JH"  »^  «>.855,.8S, 
in.  Changes  in  the  balan^^^i^  '^  ^^^'^  ^^^  ''^'^"<=«  ''""g^t 
gress.     ThI  new  Scares  h^v.  "^  ^^''^  indicative  of  pro- 

814.887,570,    an^    the    no^r    .'""?^^«<1  ^^e   paid-up  capital   to 

ever,  have  dirainifhed^'upward^  o?  r  ^''^"'"g /"'^^est,  how- 
but  then  a  year  ago  the/ were  un  /3'^°°'°°°  ^^  «'.35,538,26,, 
some  ;£32o,ooo  has  taken  nW^  ."P/S>275,ooo.     An  increase  of 

whose%gr'egateisS46,87  r  Z^Tf'  °°* '^-""g  '■"-"•^^t. 
;f  175.000  in  the  gold  and  silvl'r  .'u  ',^°'^  ^.  <^^"^^^  oi  about 
;^904.ooo  last  year,  and  Governm.,"^''^  ¥^'"'*  ^°  '"""'^^  of 
about  ;f4So,ooo,  the  one  i?em  h?  '  '^'^"^"'^  "°*"  "^'^^  ^'-^o  down 
other  at  $0,717  606     Monlt^    ?"-  ^"*^'^^<*  ^^  «9,627,oso  snd  the 

States  h^^^'^Cn  'eveX  ^educ'^d''*-''"''^  ""<^  *^  U"'^-'^ 
;f  12,723,03,  at  Octolir  ?,     T.,  .   .'"    amount.        It     was 

;^3.3oo:c;oo.  In  fact  the  en,?-  '  ^'J'^  •''  "°^  ^'"'^  "'<^«  fl^an 
by  agencies  of  the  bank  and  '  "i  "^  *°  *'  ^°™*=  ^^"^ 
only^ome  /lU^o  00^  Iw,*'"  '°^"  °"f^ide  Canada  is  now 

The  holdings  0  ra°C;  IndXr  ^'h  '!?  ^^  ^^^  ;^i6,26o,.87. 
&c.,  are  also  down  a  Uttle  to  S16  ^^?^%  debentures  and  stocki, 
Canada  are  some  r,  IX,  *'°'.'^4.3o8,  and  current  ii-ans  in 
premises  are  now  vafuedTsLoo'n"^  ''  «'-.o53.o66.  Bank 
than  at  the  same  date  a  year  aC    Tv'  f  .'?"^  ^675,000  more 

far  below  the  real  value  of  tT,?       ^"  *°*^^  ^PP*^"^^  f°  ^  still 
"c  icii  value  oJ  the  property  owned. 


LONDON  AND   RIVCR   PLATE   BANK,   LTD. 

The  increasing  volume  of  business  arising  out  of  the  develop- 
ment of  Argentina,  Brazil  and  the  neighbouring  countries  re- 
sulted in  an  improvement  in  the  gross  profits  of  this  bank  for 
the  year  ended  September  30  of  ;£48,oo7  to  ;^78o,239.  Expenses 
rose  by  ;^i7,i83  to  ^388,643  and  rebate  of  bills  took  an  extra 
;f 3,075  at  ;^99,26i,  but  with  ;^229,753  or  ;f 70,773  more  brought 
forward  the  nett  balance  was  ;^ioi,597  up  at  ;^62i,35o.  Of  this 
;{,ioo,ooo  is  put  to  reserve  as  against  nothing  last  time,  and  aiter 
repeating  the  dividend  of  20  per  cent.  ;f3o,ooo  is  again  tran.s- 
ferred  to  the  pension  fund  and  ;f2o,ooo  written  off  bank 
premises,  leaving  the  sum  carried  forward  ;^i,597  larger  at 
^^231, 350.  Current  and  deposit  accounts  at  the  head  oflSce  and 
branches  show  an  increase  of  ;fi,226,998  at  ;f2i,37i,692,  and 
customers'  drafts  one  of  /i96,627  at  ;f  1,748,393,  but  acceptances- 
on  account  of  branches  are  ;^868,2i2  down  at  ^f 2,603, 150,  *"d 
drafts  in  transit  come  to  jCs47>79'  less  at  £i,i9f>,^y7-  Bills  for 
collection,  which  appear  on  both  sides  of  the  balance-sheet, 
have  risen  by  ;£6i3,239  to  ^4,237,590  and  Buenos  Ayres  Clearing 
Banks  balances  are  5^356,811  higher  at  ;fi, 167,197.  Cash  has. 
been  reduced  by  /764,7<)6  to  ;^7, 207,448  and  bills  receivable,. 
bills  discounted,  advances,  securities,  &c.,  are  /i44,i23  down 
at  /'22,832,738.  Bank  premises  now  stand  at  £206,079  °^  *" 
increase  of  ^19,849.  As  already  intimated,  the  directors  pro- 
pose to  double  the  capital  of  the  bank  by  creating  80,000  new 
shares  of  £2$  each,  of  which  they  will  issue  40,000  before- 
the  end  of  the  year. 

CT.    INDIAN    PENINSULA   RAILWAY   CO. 

In  the  June  half-year  gross  receipts  came  to  Rs.  4, 13, 59,333- 
and  working  expenses  to  Rs.  2,20,69,108.  This  is  a  decrease  of 
Rs.  1,41,355  in  income  and  an  increase  of  Rs.  19,82,837  in  work- 
ing expenses,  so  that  the  nett  revenue  of  Rs.  1,92,90,225  is 
Rs.  21,24,192  below  a  year  ago.  In  consequence  of  this  the  com- 
pany's  onetwentieth  share  of  the  surplus  profits  is  Rs.  2,50,067 
less  than  it  was  this  time  twelvemonth  at  Rs.  2,10,945,  and  the 
board  is  accordingly  unable  to  give  the  shareholders  a  larger 
dividend  than  iis.  per  cent,  as  against  23s.  paid  a  year  ago. 
This  is  over  and  above  the  guaranteed  4  per  cent,  for  the  halt 
year,  and  takes  ;f  14,162  out  of  the  balance  of  £nfiio  available,, 
leaving  £^^y  to  be  carried  forward.  Capital  expenditure  in. 
the  half-year  amounted   to  Rs.  1,00,92,269. 

EAST  INDIAN  RAILWAY  COMPANY. 

In  the  first  half  of  the  current  year  gross  receipte  rose 
Rs.  27,49,088  and  working  expenses  Rs.  11,11,240,  so  the  in- 
creas^  in  the  nett  earnings  was  Rs.  16,37.848.  The  percentoge 
of  working  expenses  to  receipts  has  risen  from  38.59  to  38.70- 
per  cent.,  but  these  percentages  include  the  receipts  and  charges 
for  traffic  carried  for  the  company  itself.  Deducting  these,  the 
percentages  were  37.06  against  37.24.  As  usual,  many  intere-st- 
ing  details  are  given  about  the  character  and  extent  of  the 
traffic,  but  as  this  is  an  interim  report  which  reaches  us  late  on 
Friday  afternoon  we  can  only  deal  with  the  results.  Including 
the  sum  received  for  working  the  Delhi-Umballa-Kalka  Railway 
and  the  earnings  of  the  South  Behar  and  the  Tarkessur  Rail- 
ways, the  free  income  for  the  six  months  was  Rs.  2,92,58,224. 
From  this  Rs.  1,73,06,729  had  to  be  deducted  in  respect  of  fixed 
charges,  or  an  increase  of  Rs.  1,39,225  on  the  figure  of  a  year 
ago,  and  this  brings  down  the  divisible  surplus  to 
Rs.  1,19,51,495.  From  this  Indian  income-tax  has  to  be  de- 
ducted, and  out  of  the  balance  the  company's  share  i» 
Rs.  11,20,363.  This  produced  ;f74.934.  out  of  which  the  board 
is  able  to  recommend  a  dividend  for  the  half-year  at  23s.  per 
cent.,  or  2s.  more  than  a  year  ago,  on  the  deferred  annuity 
capital  and  the  class  "  D  "  annuity.  This  is  in  addition  to  the 
guaranteed  interest  at  the  rate  of  4  per  cent,  per  annum.  Capital 
expenditure  amounted  to  Rs.  79,61,522,  and  a  larger  proportion: 
of  this  was  laid  out  on  lines  under  construction  than  in  the 
corresponding  half  of  1910,  when  the  total  capital  expenditure 
■was  Rs.  72,24,029. 

SOUTH    INDIAN    RAILWAY    CO.,    LTD. 

This  company's  interim  report  for  the  half-year  closed  June 
30  last  contains  a  good  deal  of  interesting  information,  but  the 
only  matter  which  interests  the  shareholders  at  present  is  the 
state  of  the  revenue  and  the  available  profits.  Many  of  the 
figures  are  given  in  both  rupees  and  sterling,  an  example  which 
other  Indian  railway  companies  would  do  well  to  follow.  Gross 
earnings  improved  ^85,624,  or  11.44  per  cent,  in  the  half-year. 
to  a  total  of  ^^834,307,  whereas  working  expenses  were  only 
;^6,642  greater  at  ^405,625,  their  ratio  to  receipts  being  down 
4.67  per  cent,  to  48.62.  It  follows  that  the  income  available 
for  distribution  should  be  larger,  but  under  the  new  arrange- 
ment surplus  profits  are  only  divisible  once  a  year,  that  is  to 
say  after  the  final  accounts  for  the  twelve  months  are  made 
up.  Meantime,  however,  the  Secretary  of  State  has  guaranteed 
that  the  surplus  profits  shall  not  fall  below  ^  per  cent,  per 
annum,  and  has  agreed  to  pay  this  sum  in  advance  in  two 
half-yearly  instalments,  so  that  the  shareholders  will  get  their- 
2  per  cent,  interim  for  the  past  six  months  in  due  course. 
Working  expenses,  it  seems,  would  have  been  rather  heavier  but 
that  the  officials  were  so  busy  as  to  be  unable  to  carry  out  the 
usual  renewals.  Possibly  this  shortcoming  will  be  made  good 
before  the  year  closes,  but,  in  any  case,  the  profit  for  the  twelve 
month?  is  sure  to  be  good.  Earnings,  indeed,  seems  to  have 
surprised  the  board  by  their  excellence,  and  we  hope  they  are 
going  to  continue  good  ;  see  no  reason  why  they  should  not.  All 
descriptions  of  passenger  traffic  showed  improvement  both  in 
numbers  and  in  money  earned,  and  the  goods  traffic  was  also 
satisfactory  in  its  elasticity.  Altogether  the  company  now 
works    1,695   miles  of   line,,  of   which   1,396   miles   consists   of 
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state  lines  divided  into  446  miles  of  broad,  906  miles  of  metre 
and  44  miles  of  narrow  gauge.  Then  there  are  299  miles  of 
metre  gauge  lines  worked  for  owners  other  than  the  Govern- 
ment of  India,  making  up  the  total  above  mentioned,  and  soon 
the  company  will  be  running  its  trains  into  Ceylon  over  the 
viaduct  across  the  Pamban  I'ass,  for  presumably  the  traffic 
will  be  worked  by  a  train  ferry  between  the  island  and  the 
mainland.  The  capital  outlay  of  the  six  months  amounted  to 
jC55'973'  ^'1  ^f  which  seems  to  have  been  laid  out  on  existing 
lines. 

BOMBAY,  BARODA  AND  CENTRAL  INDIA  RAILWAY  COMPANY. 

With  a  length  of  3,132  miles  of  very  mixed  gauges,  but  prin- 
•cipally  metre  gauge,  although  there  are  832  miles  of  5^  ft.,  or 
broad  gauge,  this  company  is  one  of  the  principal  railways  of 
India,  and  it  continues  to  add  to  its  system,  either  directly  or 
by  the  extension  of  the  lines  belonging  to  and  worked  for  native 
-States,  such  as  those  of  the  Gaekwar  of  Baroda.  Last  half-year 
«nded  June  30  the  gross  revenue  was  Rs.  2,90,20,414,  including 
the  whole  network,  and  the  expenses  Rs.  1,40,79,502.  The  nett 
revenue  was  accordingly  Rs.  1,49,40,012,  the  gross  revenue 
having  increased  Rs.  8,94,163  against  an  increase  of 
Rs.  9,97,515  in  the  expenditure.  Coaching  traffic  improved 
sensibly,  but  the  increa.se  in  goods  traffic  was  quite  insignificant, 
and  the  nett  income  was  consequently  reduced  by  Rs.  1,03,352, 
the  expense  ratio  having  risen  by  about  2  per  cent,  to  48.52  per 
cent.,  which  still  looks  sufficiently  low.  Interest  chargeable  for 
the  half-year  on  capital  account  rose  Rs.  84,413  to  Rs.  7,31,899, 
and  the  nett  result  for  the  six  months  is  accordingly  a  decrease 
of  Rs.  1,87,765,  which  compares  with  an  increase  of  Rs.  18,33,682 
.a  year  ago,  when  the  revenue  was  presumably  unusually 
swollen.  Up  to  November  18  the  gross  earnings  of  the  system 
this  half-year  have  been  about  Ks.  8,00,000  better  than  they  were 
in  the  same  period  last  year.  The  warrants  for  the  guaranteed 
interest  on  the  capital  at  the  rate  of  3  per  cent,  per  annum  will 
be  issued  as  usual,  payable  on  January  5  to  holders  on  the  books 
of  the  company  on  December  9.  Capital  expenditure  in  the  past 
■half-year  was  Rs.  45,48,794,  making  the  total  expenditure  since 
January  i,  1906,  Rs.  4,08,36,687,  or  ;^2,722,446.  It  seems  a  pity 
that  the  officials  are  not  able  to  find  time  to  turn  the  whole  of 
the  figures  into  sterling. 

BENGAL-NAGPUR    RAILWAY    CO.,    LTD. 

Gross  earnings  for  the  June  half-year  were  Rs.  1,81,34,335 
and  working  expenses  Rs.  89,11,096,  or  49.14  per  cent,  of  the 
receipts  compared  with  45.51  per  cent,  in  the  same  half  of 
1910.  The  nett  revenue  of  Rs.  92,23,239  was  accordingly  about 
Rs.  64,000  down,  according  to  the  text  of  the  report  and  the 
larger  tables,  but  we  cannot  agree  the  figures.  Both  pas- 
■senger  and  goods  traffic  yielded  satisfactory  increases,  but 
•expenses  were  augmented  by  the  additional  work  done  in 
-strengthening  bridges  and  in  repairs  to  locomotives,  &c.  It 
resulted  that  the  surplus  for  the  half-year  was  Rs.  1,11,153 
-down,  while  the  interest  on  open  lines  capital  increased 
Rs.  98,620,  bringing  down  the  excess  of  nett  earnings  over 
interest  by  Rs.  2,09,773  t°  -^s-  3i>24)992.  Capital  expenditure  in 
the  six  months  amounted  to  ;^i27,5i4,  bringing  up  the  com- 
pany's own  outlay  on  the  lines  to  ;^i9, 91 1,036,  in  addition  to 
which  the  Secretary  of  State  has  advanced  to  the  company 
j/,'4, 437,872.  Its  total  capitalisation  is  consequently  now 
^24,348,908. 

ANGLO-NEWFOUNDLAND   DEVELOPMENT  CO.,   LTD. 

When  the  fact  is  remembered  that  last  year's  profits  were 
earned  on  barely  one-half  of  the  completed  plant's  output,  the 
•exhibit  must  be  deemed  isatisfactory.  Profit  for  the  year  ended 
August  31,  after  making  due  provision  for  depreciation  of  all 
plant  and  machinery  and  logging  gear,  as  well  as  of  houses, 
furnishings,  &c.,  came  to  ;^34,666.  From  this  ^^4,000  is  v/ritten  off 
the  cost  of  issuing  debenture  stock,  bringing  it  down  to  ^C''^i399. 
and  ;^3,499  is  applied  to  meet  cost  of  alterations  in  the  steamer 
"  Tritonia,"  which  had  to  be  strengthened  for  winter  work. 
Then  the  debenture  interest  takes  _^i8,i24,  so  that  only  ^^9,043 
is  left,  and  from  that  the  debit  balance  brought  forward  has  to 
be  deducted.  This  leaves  £s,og-j  to  be  carried  forward  at  credit 
•of  profit  and  loss.  Last  year,  the  board  says,  the  increase  in 
output  was  steady  as  well  as  the  diminution  in  the  cost  of 
making  pulp  and  paper.  All  the  year  the  company  was  handi- 
capped, not  only  by  the  initial  difficulties  in  starting  a  business 
of  such  a  size,  but  by  the  very  low  market  price  for  pulp.  It 
lias  never  been  lower  than  last  year  since  wood  pulp  was  first 
used  for  paper-making.  But  there  has  since  been  a  substantial 
improvement,  and  as  the  company's  entire  plant  will  he  at  work 
partly  by  the  end  of  January,  and  altogether  by  next  spring,  the 
display  for  the  current  year  ought  to  be  satisfactory  to  all  con- 
cerned. 

LINOTYPE   AND    MACHINERY,    LTD. 

In  the  year  ending  June  30  la.st  the  nett  profits  earned  by  this 
-company  rose  ^^40,023  to  ^158,798,  and  after  providing  for  de- 
benture stock  interest,  sinking  funds,  &c.,  the  balance  of 
£86,1^6  left  was  ;,£'4o,4i4  better.  Altogether  ^^10,353  was  added 
to  the  reserve  fund  from  the  further  accrued  surrender  value 
of  the  debenture  stock  redemption  p>olicies,  bringing  up  the 
total  thus  gathered  to  £fi8,4'/^.  Out  of  the  accumulated  profits 
the  board  has  further  set  aside  ^^31,103  in  respect  of  exceptional 
local  and  other  expenditure  and  irrecoverable  book  debts,  which 
are  .£23,758  more  than  a  year  ago.  Reference  is  made  to  the 
position  of  the  Printing  Machinery  Co.,  Ltd.,  whose  dividend 
has  been  guaranteed  by  the  les.see  Linotype  and  Machinery 
Company,  but  there  is  no  allusion  to  the  efforts  of  the  Linotype 
1)oard  to  buy  the  Printing  Machinery  Company  up,  or  to  coerce 
its  shareholders  into  surrender.     What  the  report  deals  with  is 


the  amount  due  by  the  Printing  Machinery  Company  for  divi- 
dends advanced  on  its  shares  under  the  lease  in  excess  of  the 
amount  of  its  nett  revenue,  and  mention  is  made  that  repayment 
has  been  demanded  of  a  further  loan  of  ^fs.ooo.  Altogether  the 
Printing  Machinery  Company  would  seem  to  owe  the  Linotype 
and  Machinery  Company  about  ^£21,000.  After  deducting  the 
above-mentioned  ;£3i,>o3  there  is  ;£i67,386  of  accumu- 
lated profit  left,  an  increase  of  ;£52,5i6  on  the  year,  and 
out  of  this  the  directors  recommend  the  payment  of  10  per  cent, 
on  account  of  arrears  of  preference  share  dividend.  The  pay- 
ment, however,  will  not  be  made  in  cash,  but  by  allotment  at 
par  of  the  company's  "A"  debenture  stock  except  when  the 
amount  payable  is  under  £1,  when  cash  will  be  handed  out. 
This  dividend  in  liquidation  of  a  part  of  the  arrears  will  be 
payable  on  January  i  next.  Default  was  made  in  1903,  since 
when  these  shares  have  received  only  2  per  cent,  in  all,  so  that 
there  is  a  long  leeway  to  make  up.  The  balance-sheet  is  of  the 
usual  type,  and  we  note  that  patents  and  goodwill  now  figure 
in  it  at  ;^i, 972,405,  or  _£i24,229  more  than  a  year  ago.  Freehold 
land,  works,  &c.,  &c.,  form  an  entry  also  ;£i8,946  up  at 
^346,241,  while  cash  is  down  ;£2i,635  to  ;f  54,374.  Debtors,  how- 
ever, owe  the  company  nearly  ;£2o,ooo  more  at  ;£475.735  nett, 
and  its  investments  in  shares  of  kindred  businesses  and  in  news- 
paper properties  are  up  £6,n^  to  ;£246,o45.  The  directors  claim 
that  considerable  expenditure  has  been  incurred  in  the  acquisi- 
tion of  new  plants  and  patents  during  the  year  and  in  the  ex- 
tension of  the  works  at  Broadheath,  the  amount  altogether  being 
^166,130,  and  that  this  involved  no  addition  to  the  capital 
account.     It  would  not  need  to. 

FRASER    AND   CHALMERS,   LTD. 

A  year  ago  the  profits  of  this  well-known  business  of  mining 
machinery  manufacturers  were  reduced  by  various  special 
charges,  including  losses  on  old  stocks  and  the  expenses  of 
establishing  new  lines.  The  twelve  months  ended  June  30  was 
free  from  a  good  many  of  these  exceptional  items,  and  although 
the  percentage  of  profit  on  the  turnover  was  kept  small  by  the 
competition  existing,  the  nett  revenue  showed  an  improvement 
<^^  ;^8'558  ^t  £(i5-'7^y  Outgoings,  including  .1^695  more  at 
;£■!  1,050  for  depreciation,  were  rather  heavier,  but  the  available 
surplus  was  still  £j,42'/  better  at  ^■31,892.  In  order  to  pay  a 
dividend  at  the  reduced  rate  of  7  per  cent,  per  annum  on  the 
ordinary  shares  for  1909-10  it  was  necessary  to  take  ;f6,72o  from 
the  balance  of  undivided  profits,  but  so  far  from  any  such  step 
being  required  this  time  the  sura  carried  out  after  repeating 
the  distribution  of  7  per  cent,  is  increased  by  £yoy  to  ;f84,i33. 
The  allowance  for  depreciation  on  the  Erith  works  exceeded 
new  expenditure  by  ;f4,o36,  bringing  the  book  value  down  to 
^202,041,  and  other  real  estate,  buildings,  &c.,  show  a  small 
decrease  of  ^28,607,  while  patents  have  been  written  down  by 
^500  to  ;£i,ooo.  Stocks  of  machinery  in  course  of  construction, 
&c.,  are  ^52,601  down  at  ;£i95,852,  and  goods  in  transit  come 
to  ;£i3>226  less  at  ;£2o,668.  Debtors  and  bills  receivable  show 
a  decrease  of  ^£2,439  at  ^£169,672,  and  investments  have  been 
reduced  by  £14,^^3  to  ^189,  but  cash  is  ^44,594  up  at  £so,23c,, 
while,  on  the  other  hand,  the  bank  loan  of  ^^30,000  has  been 
paid  off,  and  liabilities  to  creditors  and  on  bills  payable  are 
^£13,423  smaller  at  ;,f83,858.  It  has  been  considered  necessary 
to  take  up  the  manufacture  of  gas-engines  at  Erith  in  addition 
to  turbines  in  order  to  keep  up  with  the  tendencies  of  the  highest 
engineering  in  the  matter  of  future  power  production.  The 
directors  also  say  that  very  successful  work  has  been  done  in 
the  building  of  turbo-blowers  and  ventilating  fans. 
HUMBER,    LTD. 

Why  have  the  directors  of  this  company  changed  the  method 
of  setting  forth  profit  and  loss?  A  year  ago  they  mentioned  the 
amount  set  aside  for  maintenance  and  renewals  separately,  thia 
year  the  whole  expenditure,  including  law  costs,  directors' 
and  managing  director's  remuneration,  auditors'  fees,  &c.,  are 
put  in  one  item,  and  the  change  very  nearly  drew  us  into  a 
grave  misstatement  of  fact.  A  year  ago,  for  example,  the 
maintenance,  &c.,  allowance  was  ;f2i,632,  whereas  this  year 
it  is  only  ;^i6,4i5,  and  the  total  of  £27,738  representing  all 
outgoings,  including  £363  for  workmen's  compensation,  is  in 
this  way  made  to  appear  nearly  ;£5,ooo  less  than  it  was  a  year 
ago,  while  the  revenue  before  these  charges  were  written  off 
seems  to  have  been  i£i,505  larger  at  £38,77(1.  No  matter  bow 
stated,  there  is  nothing  available  for  shareholders,  but  thanks 
to  the  saving  on  the  maintenance  allowance  the  "balance  left  to 
carry  forward  is  ^£5,993  higher  than  that  of  a  year  ago  at 
;£ii,o38.  From  this  £(>,$gs  has  been  written  off  for  depreciation 
of  plant  and  machinery,  and  the  balance  is  then  carried  for- 
ward, but  in  the  past  year  the  company  spent  ;fi7,672  on 
additions  to  plant,  tools,  fittings,  &c.  This  is  added  to  the 
;if93,705  brought  forward,  as  the  capital  value  of  these  assets 
raised  the  aggregate  cost  to  ;£ii  1,378,  from  which  the  above- 
mentioned  depreciation  has  been  written  off,  bringing  it  down 
to  ^91,068.  All  this  looks  a  little  complicated,  but  is  no  doubt 
simple  enough,  and  it  is  satisfactory  to  see  that  the  company 
appears  quite  able  to  earn  its  debenture  interest.  It  must  be 
expensive  to  carry  on  a  business  of  this  description,  and  the 
directors  say  that  the  cost  of  production  represented  a  larger 
proportion  of  the  selling  price  than  usual,  but  the  reputation  of 
the  Humber  Company  has  been  enhanced  by  the  quality  of  the 
work  turned  out,  and  the  board  expects  an  increasing  demand 
for  cars,  motor  cjxles  and  cycles.  It  made  an  effort  to  enter 
the  aeropl.ine  engine  building  trade,  but  has  paused,  awaiting 
further  developments.  Meanwhile  the  expenditure  on  this  line 
of  manufacture  has  been  written  off  from  the  reserve,  which 
h.is  thereby  been  reduced  from  ;f25,4So  to  ;f  12,606,  the  cost  of 
the  aeroplane  development  having  been  ;£ia,873.     Most  items  in 
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Last  time  a 
;,•  -^^nH  of  ,  oer  cent  per  annum  for  two  years  was  paid  with 
1'^  1  oTrr^oo  from  reserve,  but  a  further  i  per  cent,  is  now 
the  help  of  f  5-500  f°nire^r  ,^„<,tion  of  the  capital  to 

??.'^8  061  li  been  effited  by  the  conversion  of  the  5s.  ordinary 
fni'°  A '^shares  into  ordinary  stock  at  4s.  per  «ljf  ^^  ^^"f  ^^e 
riymtnt  of  ^^19,749  P-^-^/Vt^X^h^  "^n  put  to  a 
t^r^^at^VW^nU''^A^iustint•ff^th^di«^^^^^ 
S  vafifes  and  selling  pnces  of  the  property  t.^f-^^JLf^^  ^^f 
new  company,  as  noted  below,  has  resulted  in  a  decrease  ot 
new  compa  y,  ^^^  .^  ^^^  depreciation  and  realisation  account. 
increase  of  /iq,368  at  £y>?"^3'i,  b"* 
held  for  sale  to   the   City   Pro- 


pf58.i3o  to  ;^2o 

Property  account  shows  an 


/"iq7,oio  represents  propertus  uv..-  -~.  -;— -  -  ,  .  .  ;„  ,„ 
^rty  Realisation  Company  of  Queensland,  Ltd.,  which  has  re- 
Sn  [y  been  formed.  In  connection  with  this  sale  .0,000  ordinary 
shares  of  £1  each  out  of  the  proposed  issue  of  40,000  are  offered 
tf shareholders  in  this  company  at  the  j;^^«  ^^  ^«"^„^^^'=^,/f'^ 
everv  complete  ^f.oo  of  ordinary  stock  he  d.  The  Queensland 
Cattle  Company,  in  which  this  company  holds  ;^ 50,001  m  shares, 
has  been  placed  in  liquidation,  and  a  return  of  iis.  per  share 
has  been  made,  while  the  directors  propose  to  take  over  the  re- 
maining cattle  in  liquidation  of  the  other  9s.  The  shares  still 
appear  in  the  balance-sheet  at  their  full  value,  but,  on  the  other 
hand,  the  liability  to  that  company  for  money  deposited  on  loan 
has  been  increased  by  ^7,296  to  ;f  23,796.  A  new  item  amongst 
the  assets  is  the  holding  of  ;£6,ii2  in  shares  of  the  Darling 
Downs  Estates  Company.  Loans  in  London  have  been  reduced 
by  ;^2o,5q5  to  ^18,569,  and  cash  and  remittances  in  transit  are 
^^34,828  down  at  ^15,972. 

AUSTRALASIAN  MORTGAGE  AND  AGENCY  CO.,  LTD. 
Notwithstanding  the  prejudicial  effect  on  values  of  the 
Federal  Land  Tax  Bill  the  past  season  proved  a  favourable  one 
for  the  realisation  of  station  properties,  and  the  company  has 
sold  the  five  it  had  in  hand  at  an  aggregate  price  slightly  in 
excess  of  the  1909  valuation.  Two  of  these  sales  were  effected 
during  the  year  ended  May  26  and  the  remainder  subsequent 
thereto,  the  gross  proceeds  being  ^^213,900,  of  which  over 
;^2oo,ooo  has  been  received  in  cash.  In  March  last  a  further 
20  per  cent,  of  the  preference  stock  was  repaid  at  a  cost  of 
jf66,377  and  another  70  per  cent,  was  repaid  en  the  Sth  ult., 
leaving  ^79,652  outstanding.  As  all  the  station  properties  have 
now  been  disposed  of  the  property  account  has  been  adjusted  by 
entering  the  estates  at  the  prices  they  realised,  with  the  result 
that  this  item  is  reduced  by  ;f 320,420  to  ;^  178,500.  The  profit 
of  ;^24,73i  on  working  the  stations  for  the  year,  together  with 
the  balance  of  ^^69,159  brought  forward,  have  been  transferred 
to  the  realisation  account,  and  after  charging  to  this  account 
the  actual  loss  on  realisation  of  ^278,896  there  is  a  nett  debit 
of  ;fi63,oo7.  In  view  of  the  small  amount  of  the  remaining 
assets  the  directors  propose  that  the  company  should  now  go 
into  liquidation. 


LivKBPOOi.  Waeehoising  Co.,  Lto. — Gross  profits  for  the 
year  ended  September  30  were  ;^*,855  up  at  /^«  16,399,  but  ex- 
penses took  £(>A3S  more  at  ;^76,852  and  mortgage  interest 
;f  1,562  more  at  ^2,442,  so  that  the  nett  gain  was  only  £S^S  at 
;^37,io5.  With  ;f  14,384  brought  forward  the  amount  available 
waS;f2,7iolarger  at  ;£.5i,489,  outof  which  ;f  2,000  is  again  written 
off  machinery,  &c.,  and  an  extra  ;f3oo  at  /i.ooo  is  applied 
to  amortisation  ot  long  leaseholds.  The  directors  then  pay  18 
months'  dividend  on  the  preference  shares  as  against  one  year's 
dividend  last  time,  advancing  the  date  up  to  which  the  dividend 
has  been  paid  to  September  30,  1910,  and  carry  forward  ;^8,377 
or  /6,oo6  less.  Additions  to  property  account  cost  /3i,58o,^ 
making  a  total  of  /i, 107,916,  and  investments  are  /i4,96o  up- 
at  jf  16,625,  with  the  result  that  current  liabilities,  including  a 
bank  overdraft  of  ;jf  17,953  and  /■23,5oo  for  balance  of  purchase 
money  of  properties  not  yet  due,  have  risen  by  /■4i,io7  to 
^75,456,  and  mortgages  are  ;^4,25o  higher  at  /43.250- 

MiLLOM    AND    ASKAM    HEMATITE    IRON    Cc,    LTD. — Nett    profits 

for  the  year  ended  September  30  fell  off  by  / 1,978  to  ;^50,569, 
but  ;^4,2i5  more  at  .£8,009  was  brought  in,  and  after  providing 
for  debenture  interest  the  free  balance  was  ;f 2,237  larg«r  at 
;£5r,i69.  Out  of  this  ;£2o,ooo  is  again  written  off  for  deprecia- 
tion, and  the  dividend  of  7  per  cent,  on  the  ordinary  shares  is 
repeated,  leaving  ;^io,i69  or  ;f2,i59  more  to  be  carried  forward. 
Property  account  has  been  written  down  by  ;f2o,46o,  the  odd 
^460  being  calls  on  forfeited  shares,  and  now  stands  at  ;£i 53,510,. 
but  the  directors  again  consider  it  unnecessary  to  reduce  the 
;f  1 50,000  invested  in  shares  in  the  Alquifa  Mines  and  Railway, 
as  that  company  is  making  a  depreciation  allowance  which  is 
considered  adequate.  A  decrease  of  ;£i5,994  to  ;<;i46,27i  in 
stocks  is  offset  by  an  increase  of  ^15,640  to  :f73,446  in  sundry 
debtors.  Cash  has  risen  by  ;f9,487  to  £gM')<  wl^ile  current 
liabilities  have  been  reduced  by  ;£i3,43i  to  /47,207. 

Royal  Bank  of  Austealia,  Ltd.— In  the  half-year  ended 
September  30  gross  profits  increased  by  ;£2,63o  to  ^^3 1,361,. 
while  expenses  rose  by  ;fi,295  to  ;^ii,i82.  The  balance 
brought  in,  however,  was  ^1.627  smaller  at  £3,49^,  so  that 
after  repeating  the  dividena  at  the  rate  of  7  per  cent,  per 
annum  and  adding  another  / 10,000  to  reserve,  the  sum  carried 
forward  was  reduced  by  £291  to  ;C3,i72.  Business  seems  to 
have  expanded  in  a  satisfactory  fashion.  Government  deposits 
being  ;£i  17,103  larger  at  ;£55g,4o8,  most  of  the  increase  being 
interest-ibearing,  while  other  deposits  are  £265,886  up  at 
j^i, 538,069,  and  bills  in  circulation  are  £45.644  higher  at 
£116,902.  Owing,  however,  to  the  recent  changes,  the  circula- 
tion of  the  bank's  own  notes  has  dwindled  from  £17,928  to 
/3,o2o.  Coin,  bullion,  Australian  notes,  &c.,  show  an  increase 
of  £154,632  at  £545,317.  and  bills  and  remittances  in  transit 
are  £100,872  higher  at  ;f379,64i,  but  investments  have  been 
reduced  by  ;£24,248  to  £1,820.  Bills  discounted  and  other 
advances  have  risen  by  ;f2o5,a47  to  ;f  1,631,074. 


BALANCE    SHEET    FACTS 
AND     INFERENCES    FOR    INVESTORS. 


Argylls,  Ltd. — In  the  year  ended  September  30  last  this  com- 
pany made  a  nett  profit  of  £7,220,  after  providing  for  directors' 
and  trustees'  fees.  This  is  £4,149  more  than  the  profit  of  a  year 
ago,  and  the  directors  recommend  that  £5,000  should  be  written 
off  preliminary  expenses,  leaving  £2,220  to  be  carried  forward. 
A  year  ago  £2^500  was  written  off  preliminary  expenses,  and 
the  balance  left  was  then  £1,649  less  than  now.  All  the  ex- 
penditure  upon  the  new  single  sleeve  valve  engine  has  been 
charged  to  profit  and  loss.  The  accounts  are  therefore  gradu- 
ally getting  into  a  more  sound  position,  and  as  new  branches 
have  been  opened  in  England  and  Scotland  for  selling  the  com- 
pany's cars,  next  year's  report  may  be  better  still.  "  Xew 
machinery  has  been  installed,  and  the  standard  of  workman- 
s°'P/»"d  material  further  raised  in  every  possible  direction," 
which  IS  good.  Stock  of  cars,  parts,  raw  materials  and  general 
stores,  however,  is  up  £31,082  to  £95,164. 

GoEiiEL  Brewing  Co.,  LTD.-Profits  of  the  American  com- 
pany for  the  twelve  months  ended  August  31  fell  off  by  £2,157 
to  £103,015,  while  expenses  rose  by  £5,049  to  £58,795.  Depre- 
ciation  allowances,  however,  were  reduced  by  £5,824,   and  the 

^1°"}'''°"^?''  ^^'^  '^''^^^'  *^^-'  t°°k  less,  so  that  after  writing 
011^1488  for  destruction  of  old  buildings  the  nett  profits  were 
only  £2,184  smaller  at  £31,802.  A  year  ago  £14,839  was  set 
aside  for  profit  earned  prior  to  the  formation  of  the  American 
company,  but  the  whole  of  the  present  amount  is  available  for 
distribution,  so  the  dividend  is  increased  from  15  per  cent. 
r  '?o^"l,..  ^J"'"  carried  out  is  increased  by  ^12,090  to 
^12,678.  This  dividend  gave  the  English  company  £19,712,  to 
which  was  added  £978  for  receipts  in  London,  and  tfter  meet- 
ing all  charges  £17,572  was  left,  out  of  which  the  dividend  of 
20  per  cent,  is  repeated  and  £3,340  or  ^^2,142  more  is  carried 


Answers  to  Coprespondents. 

•,*  A  Hoy  to  t/ieso  Anay>/era  will  bo  postod  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  /oeffled 
with  the  Publisher. 

F.  B.  G.— No,  we  think  not.  because  the  so-called  debentures, 
are  unmarketable.  The  company  refuses  to  give  any  information 
and  we  cannot  speak  definitely  about  its  actual  position,  but  from 
what  we  know  of  its  start  and  01  the  condition  ot  such  en  erprises 
in  general,  we  feel  warranted  in  concluding  that  the  bonds  possess 
no  adequate  security. 

W.  G.— There  are  two  books  giving  the  information  you  require, 
the  "Stock  Exchange  Official  Intelligence,"  published  for  the 
Stock  Exchange  Committee  by  Spottiswoode  and  Co.,  and  the 
"  Stock  Exchange  Year  Book,"  compiled  and  published  by  Thomas 
Skinner.  The  first  is  issued  about  March  in  each  year  at  the  price 
of  50s.,  while  the  new  volume  o(  the  second  is  atxj'it  to  be  published, 
and  costs  35s      You  still  have  7s.  6d.  to  your  credit. 

"  England."— No,  we  do  not  think  the  new  insurance  proposals 
will  have  much  influence  in  the  direction  indica'ed.  People  will 
want  as  much  as  ever  to  provide  money  for  a  good  funeral.  If 
the  present  Government  should  decide  to  take  over  that  kind  of 
business  likewise,  then  no  doubt  the  companies  now  transacting  it 
would  get  compensation. 

A.  L.  H.— The  shares  are  not  really  worth  the  price  you  name. 
They  were  run  up  last  year  on  unwarrantable  expectations  of  a 
windfall  dividend.  The  preferred  shares  have  had  nothing  since 
1905,  and  the  line  is  now  subjected  to  greater  competition  than 
formerly.  On  the  other  hand,  the  comm  m  stock  is  a  favourite 
gamble  about  present  prices,  and  the  chance  of  loss  on  a  purchase 
is  small.     Tnere  might  be  a  gain  in  time. 

A.  G. — We  apologise.  At  the  price  current  the  seconds  are  a 
middling  speculative  investment.  There  is  not  really  much  margin 
beyond  the  amount  required  for  intere-it,  but  yet  enough  to  lead 
holders  to  count  on  its  payment,  and  if  income  improves,  as  it  pro- 
bably will,  the  stock  will  also  improve. 

Reader  (Aberdeen).— Yes.  we  still  think  well  of  these  shares, 
which  may  be  bought  at  a  discount.  The  company  has  just 
declared  an  interim  dividend  of  5  per  cent,  on  its  ordinary  shares. 

C.  A.  S.— We  think  the  shrinkage  is  only  temporary.  The  out- 
look seems  favourable,  and  we  are  inclined  to  advise  you  to  hold  ot. 
The  company  is  well  managed  and  able  to  stand  the  set-back  with- 
out afifecting  its  dividend. 


December  2,  igir. 


XTbe  Jnvestors'  IRevfew. 
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COMPANY    MEETINGS. 


BRITISH    COLUMBIA    ELECTRIC    RAILWAY. 

The  fifteenth  ordinary  general  meeting  of  the  British  Columbia 
Electric  Railway  Co.,  Ltd.,  was  held  on  Thursday  at  Liverpool 
Street  Hotel,  E.C.,  Mr.  R.  M.  Horne-Payne  (chairman  of  the 
company)  presiding. 

The  Secretary  (Mr.  M.  Urwin,  A.C.A.)  having  read  the  notice 
convening  ihe  meeting  and  the  report  of  the  auditors, 

The  Chairman  said:  A  certain  number  of  paragraphs,  copied 
from  the  Vancouver  newspapers,  have  appeared  in  ilie  English 
newspapers  respecting  the  negotiations  v/hich  were  started  by  the 
Council  of  Vancouver  City  with  a  view  to  inducing  our  company 
to  agree  that  the  dates  when  the  City  of  Vancouver  first  has  the 
right  to  pui  chase  the  railway  within  the  old  original  city  limits 
and  the  date^  when  it  and  the  other  neighbouring  municipalities, 
or  boroughs,  as  we  should  call  them  in  this  coun'ry,  have  the 
right  to  purchase  certain  pans  of  your  railway  surrounding  the 
old  city  should  be  made  the  same.  You  have  already  been  told  that 
these  negotiations  failed  in  spite  of  a  very  real  desire  on  the 
part  of  your  directors  to  meet  the  wishes  of  1  he  Mayor  and  Cor- 
poration and  the  <  itizens  of  Vancouver  in  every  possible  way, 
mainly  because  some  of  the  representatives  of  the  city  wished  to 
introduce  into  the  bargain  conditions  which  would  have  given  to 
the  City  Council  a  right  to  unduly  intervene  and  control  the  ser- 
vice given  by  our  company.  We  were  satisfied  that  this  would 
have  led  to  constant  disputes  and  to  a  thoroughly  unsatisfactory 
and  uneconomical  service.  We  fully  recognise  the  right  of  the 
Council  to  voice  the  interests  and  the  comp'aints  of  the  public  as 
regards  the  service  we  give,  and  we  at  all  times  welcome  and  pay 
the  most  careful  attention  to  any  represen  ations  they  make.  We 
wane  to  meet  the  needs  and  advance  the  intere-ts  of  the  cities  we 
serve  in  every  way  pes  ible.  1  truly  believe  that  we  have  done 
this  for  the  past  fifteen  years  in  a  more  liberal  spirit  than  any 
other  company  on  the  North  American  Continent.  We  have  not 
spired  either  energy  or  money  in  our  efforts —we  have  spent 
825,000,000  on  the  task — but  we  cannot  part  with  the 
right  of  freely  deciding  for  ourselves  how  our  money 
is  to  be  spent  and  how  interest  is  to  be  earned  upon  it. 
The  old  City  of  Vancouver  covers  only  a  compiratively  small  part 
of  the  greater  city  or  group  of  municipaliiies,  commonly  spoken  of 
as  Vancouver.  Our  rights  to  operate  the  railway  outside  the  old 
city's  limits  are  in  some  cases  perpetual,  and  in  no  ca~e  for  less 
than  36  years  still  to  run.  The  Corporation  of  Vancouver  have 
the  right  in  1919,  and  at  the  end  of  each  successive  five-year 
period,  to  buy  most  of  the  railway  property  within  the  old  city 
limits  on  the  conditions  set  forth  in  the  report  now  in  your  hands, 
Whether  they  will  exercise  that  right  or  not  for  many  years  to 
come,  I  do  not  know.  If  they  had  the  right  to-day,  they  un- 
doubtedly would  exi-rcise  it,  because  the  advocates  of  municipal 
ownership  ol  pubic  utilities  are  just  at  present  very  numerous  and 
very  loud-voiced  in  Canada.  I  do  not  think  Vancouver  will  want 
to  buy  out  the  city  Itnes  in  1919,  but  whether  they  do  or  not  will 
not  be  a  matter  of  vital  importance  to  us,  because  I  believe  that  by 
1919  there  will  be  six  or  eight  municipalities  surrounding  the  old 
city,  each  as  populous  as  the  old  city  is  to-day,  and  I  believe 
that  instead  of  seiving  a  population  of  250,000,  your  railway  will  be 
serving  a  population  of  between  450,000  and  550,000.  To  turn  to 
another  less  satisfactory  subject,  I  feel  I  must  refer  to  the  some- 
what irregular  and  inadequate  service  which  prevailing  conditions 
compelled  our  company  to  give  in  Vancouver  City  during  the  past 
spring  and  summer,  and  which  has  been  the  source  of  many  com- 
plaints. The  difficulties  in  the  way  of  handling  the  traffic  which 
our  managers  have  had  to  face  have  been  immense.  These  diffi- 
culties have  not  been  due  to  any  lack  of  foresight  on  the  part  of 
your  directors  or  managers.  The  trouble  arises  from  the  unpre- 
cedented rapidity  with  which  the  city  grows,  and  from  its  great 
prosperity.  It  had  three  immediate  causes:  Firstly,  the  rapid  growth 
of  business  which  is  shown  by  the  increase  in  gross  earnings 
from  ^478,000  in  1909  to  ;f90o.ooo  in  1911,  and  which  made  it 
utterly  impossible  for  the  management  to  keep  pace  with  the  work 
and  to  rearrange  the  organisation  fast  enough  to  meet  constantly 
changing  conditions.  Secondly,  although  we  spent  close  on 
8800,000  in  new  rolling  stock,  it  was  utterly  impossible  to  purchase 
it  and  get  deliveries  fast  enough  to  meet  the  extraordinary  demand 
duringthe  summer  season.  Thirdly,  the  Corporation  of  Vancouver 
have  been  carrying  out  a  very  extensive  programme  of  street 
improvements,  and  I  doubt  whether  there  was  ever  a  time  in  the 
past  year  when  the  track  was  not  torn  up  and  traffic  consequently 
impeded  at  at  least  four  or  five  points  simultaneously.  As  soon  as 
possible  after  your  management  reported  these  troubles,  three  of 
your  directors,  at  great  personal  sacrifice,  went  out  to  Vancouver 
to  investigate  the  matter,  and  amongst  other  steps  taken  theyadded 
to  the  management  two  highly  ([ualified  and  experienced  men,  who 
are  now  taking  their  full  share  of  the  work  and  responsibility.  The 
increase  in  business  is  sltU  going  on  at  the  same  marvellous  pace, 
but  we  are  now  better  organised  to  meet  the  st  ain,  and  1  hope  that 
the  public  will  be  well  served  in  the  future  and  that  complaints 
will  cease.  Just  at  present  it  seems  possible  that  during  the 
next  12  months  we  may  be  compelled  by  our  competitors 
to  fight  lor  some  of  our  business  by  reducing  some  of  our  charges 
for  light  and  power.  There  is  no  sound  reason  for  this,  as  our 
charges  are  already  exceedingly  low,  considering  local  conditions, 
and  if  our  competitors  will  only  show  a  reasonable  amount  of 
patience  there  will  be  plenty  of  good  business  at  remunerative 
prices  for  us  all.  We  shall  not  be  the  aggre  sors.  but  if  it  pleases 
our  competitors  to  try  and  steal  our  business  by  selling  light  and 
power  below  the  cost  of  production,  we  shall  not  sit  still  and  allow 
them  to  do  so,  but  shall  meet  cut  by  cut,  strong  in  the  knowledge 


that  it  is  only  a  small  portion  of  our  business  that  can  be  affected, 
that  we  can  produce  power  at  a  lower  cost  thin  they  can,  and  that 
we  have  large  financial  reserves  accumulated  to  meet  just  such  a 
contingency  as  this.  Do  not  be  alarmed  should  you  notice  a  halt 
in  the  increase  of  profits  during  the  coming  year.  You  may  rest 
assured  that  this  is  only  a  pas-ing  condition  which  can  be  only 
temporarily  of  a  serious  nature,  and  that  at  the  worst  it  is  unlikely 
to  cause  us  more  injury  than  possibly  to  prevent  our  adding  to- 
our  reserve  fund  for  a  year  or  two  at  the  outside. 

Mr.  E.M.Harvey  seconded  the  resolution,  which  was  carriei}' 
unanimously. 

Mr.  John  Coates,  in  seconding  the  motion,  said — If  I  might  be 
allowed,  Mr.  Chairman,  to  make  a  remark  with  reference  to  your 
very  able  report,  I  should  like  to  say  this  to  the  shareholders 
present,  as  one  who  has  had  an  experience  of  about  16  or  17  years- 
in  the  city  of  Ottawa  in  the  supply  of  light,  heat,  and  power.  I 
do  not  think  there  need  be  the  slightest  fear  of  the  threatened 
competition  in  Vancouver.  The  company  there  is  splendidly 
equipped  for  a  great  fight  with  anyone.  I  speak  from  per- 
sonal experience,  because  I  knew  the  place  when  it  had 
25,000  inhabitants,  and  now  I  suppose  there  are  over 
100,000.  I  have  been  going  there  every  year,  and 
know  it  thoroughly.  The  money  spent  by  the  company  has  been 
remarkably  well  spent,  and  only  spent  in  such  directions  as  would 
give  a  productive  power.  1  saw  a  note  in  some  paper  the  other 
day  referring  to  the  great  expenditure  of  capital  by  this  company. 
Perhaps  you  would  not  mind  my  just  mentioning  that  I  do  not 
think  the  directors  have  spent  a  ^a  note  more  than  necessary; 
in  fact,  I  think  they  have  been  on  the  conservative  side  in  many 
respects.  As  you  know,  where  progress  ends  decline  begins.  They 
have  simply  kept  pace  with  the  growing  demand  of  Vancouver, 
which,  as  Mr.  Brown  has  just  said,  is  going  forward  by  leaps  and 
bounds.  I  never  saw  anything  like  it,  and  those  who  base  never 
been  to  British  Columbia  cannot  conceive  anything  like  it.  There- 
fore, I  think  we  owe  a  very  special  vote  of  thanks  to  the  directors. 
They  deserve  our  hearty  congratulations  for  the  successful  way  ia 
which  they  have  managed  the  business.     (Cheers.) 

Mr.  Norton,  on  behalf  of  his  colleagues  and  himself,  thanked 
Mr.  Coates  for  his  kind  remarks.  He  (the  speaker)  was  one  of 
those  who  went  to  Vancouver  this  year.  He  was  there  some  18 
years  ago,  and  it  was  with  amazement  that  he  saw  the  wonderful 
development  which  had  taken  place  in  the  interval. 

Resolutions  were  afterwards  passed  increasing  the  capital  of  the 
company  to  ;^4, 000,000  by  the  creation  of  800,000  new  shares  of  £1 
each,  and  amending  Article  104  of  the  articles  of  association  in  the 
manner  set  out  in  the  notice  convening  the  nxeting. 

A  cordial  vote  of  thanks  to  the  chairman  and  directors  brought 
the  meeting  to  a  close. 


GREAT    COBAR. 

The  fourth  ordinary  general  meeting  of  the  shareholders  of 
Great  Cobar,  Ltd.,  was  held  on  Thursday  at  River  Plate  House, 
Finsbury  Circus,  E.C.,  Mr.  Andrew  Haes  (chairman  of  the 
company)   presiding. 

The  Stjcretary  (Mr.  A.  Johnston)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  The  results  shown  during  the  past 
eighteen  months  do  not  at  all  fulfil  the  forecast  made,  in  my 
remarks  a  year  ago.  There  is  no  doubt  whatever  that  this  has 
been  largely  due  to  the  unrest  and  unsatisfactory  conditions 
among  the  working  classes  under  which  the  whole  world  has 
been  suffering,  and  I  think  Australia  can  lay  claim  to  an  un- 
usually severe  attack  of  the  malady.  The  frequent  and  irri- 
tating stoppages  of  the  furnaces  from  one  cause  or  another  have 
naturally  not  enabled  the  management  to  get  the  costs  down> 
to  the  figure  indicated.  These  have  also  been  affected  by  the 
non-production  of  the  increased  tonnage  forecast,  but  I  am 
assured  hy  the  latest  reoorts  from  the  general  manager  that  the 
tonnage  set  forth  under  the  new  plan  can  be  realised  so  soon 
as  the  concentration  plant  now  being  erected  at  the  Chesney 
mine  is  finished  and  at  work,  given  the  necessary  labour.  The 
new  stope-filling  system  which  has  been  introduced  is  now  in 
partial  working  order,  and  no  doubt  a  saving  in  both  time  and 
cost  will  result  therefrom.  The  railway  from  the  Chesney  to 
the  Cobar  gold  mine  is  also  now  completed,  and  the  resulting 
reduction  in  transportation  costs  achieved.  Owing  to  the  in- 
creased cost  of  living  higher  values  of  wages  have  been  applied 
for  and  granted.  It  should  be  borne  in  mind  that  since  th« 
company  was  formed  and  took  over  the  property  there  has  been 
a  rise  in  wages  alone  of  nearly  30  per  cent.  The  repair  shops 
have  been  fully  equipped  with  the  latest  machinery,  and  it  is 
now  possible  practically  not  only  to  do  all  the  repairs  required, 
but  even  to  produce  n<w  parts  that  may  bo  needed  with  slight 
delays  instead  of  the  tedious  and  costly  methods  which  the  com- 
pany formerly  had  to  adopt.  I  think  that  with  the  additions 
and  improvements  already  carried  out  we  are  in  the  position  of 
having  a  first-class  and  up-to-date  plant,  with  mines  opened  up 
in  good  condition  and  reserves  sufficient  to  keep  the  plant  going 
for  many  years,  and  that  the  capital  expenditure  is  practically 
completed.  The  accounts  are  in  the  usual  form.  You  will 
notice  in  the  capital  account  that  th«  shares  issued  now  stand 
at  185,000,  and  15,000  of  these  have  been  issued  as  part  of  the 
30,000  authorised  at  the  last  meeting.  It  was  fully  the  intention 
of  the  board  to  devote  the  proceeds  of  these  to  the  redemption  of 
debentures,  and  a  part  was  so  expended,  but  the  cost  of  the  erec- 
tion of  the  plant,  workshops  and  their  equipment  was  found  to> 
be  much  in  excess  of  the  original  estimate,  and  the  remaining 
sum  was  therefore  applied  for  the  time  being  for  this  purpose. 
The  loans  show  an  increase  owing  to  a  larger  quantity  of 
copper  being  in  course  of  realisation,  partly  occasioned  by  th«- 
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amounts  in  transit  in  the  previous  year  being  reduced  by  the 
coal  strike.     The  average  price  of  copper  during  the  period  has 
been  against  us — ^namely,  1910,  ^^58  4s.  4d.  ;  191 1,  ^^56  i6s.  sd.  ; 
and  for  the  eighteen  months  £$7  'S*-  9<i-— ''>"^  I  am  glad  to  say 
that  from  almost  every  source  we  have  indications  of  a  consjder- 
.ably  greater  consumption  of  the  metal,  and  that,  coupled  with 
reduced  stocks  and  decreased  production,  must,  in  the  opinion 
of  those  in  the  best  jx)sition  to  know,  cause  an  enhancement  of 
the  prices  at  no  distant  date,  which  will  doubtless  have  con- 
siderable   influence    on    the    earning    powers  of  all  lov.'-grade 
producers.     I  do  not  think  that  there  need  be  any  fejir  of  the 
maintenance   of    a    fair    price    for  copper,   and    I    am   of    the 
•opinion  that   it  will   average   at   a  figure  considerably    higher 
than  that  at  present  quoted  in  the  world's  markets.     As  men- 
tioned   in    my    remarks   last    year,    Mr.    Baker,    one    of   your 
directors,   proceeded    to  Australia,    where  he  has   been  for  the 
past   year   active   in    the   interests   of    the  company.     He    hps 
been  able  to  introduce   many  reforms,   more  especially  in  the 
accountancy    and  stores   departments,   and    has  also  been    in- 
strumental in  obtaining  liberal  reductions   in  the  freight  rate 
in   our   supplies  of    fuel    and   on  our    finished  products,   all   of 
which  tends   to  further  reduce  the  cost   of    production.      The 
majority   of  these   reductions — in   fact,   I  might   say  practically 
all  of  them — only  come  into  operation  on   December   i — that 
is,  to-morrow — and  most  of  them,  although  small  in  individual 
amount,  make  a  very  large  showing  of  saving  when  reckoned 
on  the   huge  tonnage   carried.     You   have  been  told   that  the 
mines   are  now  opened  up,   in  good   condition,   and   with   re- 
serves amounting  to  over  three  million  tons  of  ore,    and  you 
naturally  ask  the  question,  Why   is  our  output   not  commen- 
surate with  the  magnitude  of  our  reserves  and  sufficient  to  pay 
you   the    large   profits   I    was   given  to    exp>ect    could   be    made 
durjng  the  past  year?    There  are   several   good   and  sufficient 
reasons,  and  I  will  frankly  explain  to  you  how  it  is  I  am  not 
in  a  position   to   make   a  more  favourable   statement  than    is 
possible  for  me  to-day.     The  first  of  these  has  been  the  diffi- 
culty of  labour.     Our  management   now  inform  us  that   they 
are  working  in  harmony  with  the  Amalgamated  Miners'  Asso- 
ciation, and  that  this  large  and  influential  body  has  promised 
to  interest  itself  in  bringing  to  Cob^.r  an   adequate  supply  of 
labour  in  the  future,   and  we  can  trust  with  some  confidence 
that   our    troubles    under   this    head    are   approaching   a   con- 
clusion.   The  second  reason  is  a  good  augury   for  the  future. 
The  ore  bodies  in  the  past  were  not  fairly  worked,   but  now 
we  have  brought  the  condition  of  the  mine  up  to  a  point  where 
the  whole  of  the  ore  bodies  can   be  worked   in   a  proper  pro- 
portion for  cheap  and  economical  mining.     Our  third  and  final 
reason,   although  it  has  operated  against  us  in  the  past,  is  a 
matter  of  great  hope  for  our  future  prosperity.     I  am  alluding 
to  the  purchase  of  the  Cobar  gold  mine,  one  of  the  greatest 
gold   producers   in  New  South  Wales.      Its    development    has 
"been  most  satisfactory,  but  it  involved   a  change   in  the  policy 
of  the  year.    We  were  unable  to  use  as  much  of  the  Chesney 
copper  ore  because  we  employed   the  richer   gold   ore   of  our 
new  acquisition.     Therefore,  although  the  gold  contents  were 
higher,   the   amount  of  the  yield  of  copper   was   lower.      We 
cannot  expect  much  increase  in  the  rate  of  production  for  two 
or  three  months,  but  after  that  we  are  promised  a  very  con- 
siderable improvement. 

Mr.    Gerard   V.    Elkington  seconded   the  motion,   which   was 
adopted  nem.  con. 


VINE    AND    GENERAL    RUBBER    TRUST. 

The  first  annual  meeting  of  the  Vine  and  General  Rubber 
w'^f '  ^*,5-'  r?^  ^^^^  on  Tuesday  at  Salisbury  House,  London 
wan  h.L.,  Mr.  Louis  G.  Schlesinger  (one  of  the  managing 
directors)  presiding,  in  the  unavoidable  absence  of  Mr.  F  W 
baker  (chairman  of  the  company) 

The  Secretary  (Mr.  Henry  Richards)  read  the  notice  conven- 
ing the  meeting. 

T^=.w!  Chairman,  in  dealing  with  the  accounts  and  the  com- 
Ihe/Ln^riS"-  "5^f  ^-n^nt^.  pointed  out  that  up  to  June  30  last 
in  ^Jnt  ^"'"^  ^'T  S""^"*^  of  licences  ^f  14,250  in  cash,  and 
in    addition  a  considerable    amount    of     fully-paid  shares   in 

relli^i^L  TT,»  *^'"/""'*^  ^"^  suspense  account  pending 
r^Iisa  ion      The  nett  profit  in  cash  for  the  period  under  review 

TA  £\'^f\f"'l  '^^.^"^  ij'id  thought  it  advisable  to  apply 

"wa\Va"catyr,^l'^^'^of^nni  ^^?'^^'  ^^^^ ^ 

a  Planfati^  whi^h  heThopidIo  fl^^t','^  obtained  an  option  on 
occurred.  Thev  had  Sen  i^  ki  ^  *  ''''  ^°""  ''^  ^^^  opportunity 
this  business    and^hevh  J   ^'^u°  strengthen  their  p^ition  in 

present  firlncial  y^r^thev  w^ould  f""'  '''^'  '°  *"  ^""^^^  ^'  *^^ 
therefrom.  He  whhed  fL™^  f"""  "^''^  considerable  profit 
present  stage  thrbo^dJ.^  clearly  to  understand  that  at  the 

tying  up  tL  W  ^^1ibTrLoun?*'7  ''''  P'"'''",'  P-^'^-^y  «f 
investments  had  iustifi^  fLtT  ,  °\  """"^y  "ntil  their  first 
rerpind  them  tha  there  were  at  'r^'  .^?  '^\j''P^^  he  would 
which  had  acquired  Gi^Jlf  ?''"'"*  f°"''  English  companies 
strongly  of  opinion  tha"t1,el  '"^''"oes.  The  directors  were 
•sufficient  to  prove  conclusiVelvt°h"'  ^^'"P^nies  were  more  than 
the  vine  rubber  industry  and  ,>^!^'=  commercial  possibilities  of 
and  consequently  very  llr^elv  n^  great  value  of  their  process, 
the  meantime,  k  w2  thefr  it.nr^"^  '^"'  1"'^  ""^  ^'^^on.  In 
..ranting  licences  to  co^^rd",  -  -«-  themselves^  to 


obligation  on  the  part  of  this  company  to  provide  capita],  and 
several  such  negotiations  were  now  in  progress.    The  conditions 
of   the   market   might   materially   improve,    rendering    business 
easier,  but  in  dealing  with  the  question  of  dividends  be  would 
assume  they  would  have  to  face  the  least  hojjeful  market  con- 
ditions.    He  knew  that  shareholders  were  naturally  inclined  to 
think  that  the  directors  did  not  worry  overmuch  about  paying 
shareholders  dividends,  but  that  was  not  so,  and  in  the  case  of 
this  company  it  should  be  borne  in  mind  that  his  own  interest 
and  that  of  his  co-directors  was  identical  with  that  of  the  other 
shareholders.     The  directors  were  by  far  the  largest  individual 
preference   shareholders.      The   two   managing   directors   alone 
owned  over  110,000  shares,  for  which  they  had  paid  cash.     It 
would  be  seen,  therefore,  that  the  question  of  dividends  was  of 
some  importance  to  the  directors.     He  had  gone  carefully  into 
the  question  of  their  present  income  from  loans  and  investments 
which  they  had  made,  and  he  found  that  it  was  nearly  sofficient 
to  cover  all  their  annual  expenses,  and  that  therefore  all  addi- 
tional profit  from  grants  of  licences,  underwriting,  or  from  any 
ether  business  which  they  might  carry  out,  or  from  dividends  on 
investments  which  had  not  yet  paid  anything,  would  go  towards 
the  payment  of  dividends.     In  dealing  with  this  matter  they 
must  remember  that  their  capital  had  been  paid  up  very  slowly, 
and  that  therefore  only  a  small  part  of  it  was  available  for  the 
earning  of  profits  during  a  great  portion  of  their  first  year.     In 
respect  of   future  dividends   it  was  always  dangerous  to  pro- 
phesy, but  at  the  present  moment  he  had  good  reason  to  believe 
that  the  cash  profits  of  their  second  year's  working  would  be 
very  considerably  better   than  those  of  the  fir.st  year.     As  re- 
garded the  question  of  future  calls,  he  knew  that  many  share- 
holders disliked  calls  being  made,  but  he  must  point  out  that  it 
was   the  combination  of  capital   that  enabled   them  to  obtain 
better  terms  than  individuals  were  able  to  secure.     He  did  not 
for  the  present  see  any  immediate  need  for  a  further  call,  and 
they  might  rest  assured  that  the  directors  had  no  wish  to  pay 
calls  themselves  unless  satisfied  that  thev  could  profitably  em- 
ploy the  money.     They  did  not  bind  themselves  not  to  make  a 
further  call  in  the  present  financial  year,  if  in  their  opinion  it 
should  be  necessary  to  do  so.    All  he  could  say  was  that  if  calls 
were  made  they  would  not  exceed  an  aggregate  of  2s.  6d.  per 
share  during  the  second  financial  year  without  the  shareholders 
being  first  called  together.     They  had  been  through  a  period  of 
great  depression  consequent    on    the    collapse    of    the    rubber 
'•  boom."     The  public  had  been   frightened,  and   it  had   been 
very  difficult  to  obtain  outside  support  for  any   new  business, 
however  good.     The  directors  were  satisfied  with  the  results  of 
the  first  year  and  with  the  business   in  hand,  and  while  they 
followed  a  cautious  and  conservative  policy  thev  believed,  now 
that  the  rubber  market  appeared  to  have  settled  down    into  a 
steadier  condition,   many  sound  opportunities  should  occur  of 
making  substantial  profits,  and  that  this  company  would  have 
a  very  fair  share  of  any  such  opportunities  that  might  arise. 
He  concluded  by  moving  the  adoption  of  the  report 

Mr.  L.  T.  Boustead  .seconded  the  motion. 

The  Chairman,  in  reply  to  the  discussion  which  followed. 
said  that  he  confidently  hoped  the  company  would  reach  the 
dividend-paying  stage  very  soon.     In  considering  the  price  of 

li  ',^2."'''',  ".'  "".*?^  """^^^  ''  n'"'"  not  be  forgotten  that  the 
highest  class  of  rubber  shares  had  fallen  during  the  year  bv 
50  per  cent  more  or  less,  and  the  public  were  naturally  still 
less  inclined  to  buy  shares  which  had  not  vet  proved  their  divi- 
^r^^^.'"^  capacity.  Regarding  the  Abandonment  of  the 
proposal  to  write  down  the  shares  to  ,os.  each  and  extinguish 
h^fn^.":^"*^  luib.hty,  he  said  that  an  alternative  method^  was 
being  considered  of  reducing  that  liability,  if  not  by  ,os.,  vet 

.KlJ'^n         if'^/'""""*'  "^  ^^  ''^"^^•^  that  they  would-be 
^'de^The'mttter.'""^  ^°  ^"  '"^  shareholders  together  to  con- 
The  resolution  was  carried  unanimously. 


HENDERSON'S    TRANSVAAL    ESTATES 

Fsl,tL"VM  °'''^'n»j;y,Reneral  meeting  of  Henderson's  Transvaal 
Estates.  Ltd.,  was   held  on   Wednesday,   at   River  Plate  House 

BrowneTh"'"'-   ^f  k  ''^    ^'^^'    "°°-    ^ord    0.;nmor^"a„"- 
Browne  (chairman  of  the  company)  presidine 

The  Secretary  (Mr.  W.  L.  Castleden)  bavin?  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors 
r.Ju  ^^^'™^n.-  aft"  dealing  with  the  accounts,  said  :  "We  could 
not  hope  to  obtain  an  adequate  return  on  the  Ia;ge  areas  heW  by 
AlthouX?!^""'  ^^  *^y  r°^  ^"°'  '^°™  '^^  agricultural  rshs'^ 
tlel  lL!^\^'?^T'  °'  '^^  Properties  from  thi.s  poin'  of 
b  "till  Tn  .h.  k"^?'  ""Plio^^-nent,  the  demand  foV  farms 
IS  still  in  the  better  and  more  closely  settled  districts 
and  consequently  it  is  in  these  districts  that  l^nd  value; 
tiarat  Te  e=^  r°";     ^\r°^^^y  *«  have  adopted  is  thatTis Itlen- 

his  cJnnfZTl^°'t^^  '^'"'^  '°}^'-^  y°"r  '"n>^  occupied,  and 
his  cannot  be  achieved  in  any  other  way  than  by  gran  tine  very 

yZrsZf:Zifr,°'fjr-^'^  encouragement  to  [enln.s  \1^ 
of  the%wr.M.„T  ""^  '"  ^P'•«oticaI  way  the  suitability  of  one 
ot  the  Swaziland  concessions  for  cotton  growing.  The  scale  cf 
lated""Thr""°T-"°'/i^^««  one,  but  five  acres  werTcultU 
was  a  h.L  °P  °^'^'""^  ^"'  '^^  '"°  y^"^  of  our  experiment 
per  acre  .nJ  T'  '^""'^'^ing  'he  average  AmencVn  crop 
That  Tf'.t  °^  *  quali.y  readily  saleable.  We  are  advi.d 
be  ;■' tifiln  •  "^'^"^^'"-^  'abour  were  available  we  would 
rfuriit  ,f  '°  'commencing  operations  on  a  large  scale. 
Uunng  the  year  we  have  examined  several  projected  industrial 
ing  wwTnd"  '^"  T^^"=7->.  'Chiefly  with  the  view  of  ascer  lin 
tLJ     .  •  ""^"^'"al    works    could   suitably    be    located    in    the 

lntreXl^'"\"'^'''^''  '"  ^°P"^  will   become  an   industrial 
centre  whenever  cheap  power  is  available  there.       In  one  of  the  .e 
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schemes  we  have  taken  an  interest,  and  have  been  able  to  secure 
the   co-operation   of   a   powerful    English  company  carrying  on  a 
similar  industry  here,  and  the   scheme  is  now   being  investigated 
by  experts.     Sales  of  land  have  amounted  to  3,121  acres  (belong- 
ing to  the    Corporation),    with    a   selling   value  of    ^3,I34-     The 
aggregate  rentals  received  by  both   companies  showed  an  increase 
cf  ^315,  while  native  rentals  remain  about  the  same.  As  announced 
in  the  report,  400  claims  on  the  farm  Vaalwater,  which  is  situated 
in  the  Rooiberg  Tin  area,  are  being  prospc?cted  under  licences  from 
the   corporation,   and  we  have    just    received     informition    that 
licences   have   been  issued  in  respect    of  an   additional   area   of 
400    claims,    making    800  in   all  now    being    prospected.      The 
work  which  has  recently  been   done,  and  is  now  in  progress,   is 
being  carefully   watched   by   our  representatives,   and   we   shall 
not  hesitate  to  resume  operations  upon  other  portions  of  the  farm 
should  development  warrant  it.     On  the  farm  Ledophine,  which 
was  proclaimed  during  the  year,  and  has  now  been  thrown  open  to 
pegging,  we  are  informed  that  about  100  licences  have  been  taken 
out.     Since  the  close  of  the  year  a  large  number  of  prospectors 
have  been  attracted    to  the  Bloemhof  district  by    discoveries  of 
diamonds  in  alluvial  deposits,  principally  on  the  Bloemhof  Town 
Lands  and   on   a   farm,  Mooifontein,  to  the  north   of  Bloemhof. 
Your    company  is  interested  in  several    farms   in  the    district— 
Mooiplaats,  Pienaarsfontein,  and  Diamondfontein.    I  trust  you  will 
understand  that  we  do  not  claim  that  on  these  properties  we  possess 
a  diamond   mine.     At  the  same  time,  we  are  bound   to  point  out 
that  these  properties  have  become  a  matter  of  considerable  interest. 
When  I  last  bad  the  honour  of  addressing  you   I  was  able  to  an- 
nounce that  the  Daggalontein  Gold  Mining  Company  had  started 
shaft  smking  upon  their  property,  and  that  the  shaft  had  then  been 
carried  down  to  a  depth  of  27  ft.,  when  operations  were  suspended 
to  allow  of  the  necessary  surface  equipment  being  erected.     Sink- 
ing was  resumed  on  November  21  of  last  year,  and,  according  to 
the  latest  cable  information,  had  reached  a  depth  of  538  ft.  on  the 
2oth  inst. — exactly  one  years  work.     I  told  you  last  year  that  the 
time  was  not  far  distant  when  we  might  look  for  a  revenue  from 
our  large  holding  in  the  Delagoa  Bay  Development  Corporation. 
While  our  accounts  for  the  past  financial  year  now  submitted  to 
you  do  not  include  any  revenue  from  that  source.     I  am  glad  to 
^ay   that  in   respect   of  its  operations   for  the  year   to  June  30 
last  the  Corporation    has  paid    a  dividend  at   the  rate  of  3   per 
cent.       The   revenue   of   the  corporation   has   steadily  expanded 
during  the  past  few  years,  and  it  is  satisfactory  to  us  to  see  that 
the  policy  we  have  adopted  of  encouraging  the  different  develop- 
ments of  this  undertaking  suggested  to  us  by  its  directors  from  time 
to  time  have  borne  fruit.     In  the  report  submitted  to  you  we  have 
shortly  given  you  the  results  of  the  operations  of  the  Tweefontein 
Colliery  for  the  year  ended  December  31,  1910,  the  date  at  which 
its  financial  year  closes  ;  and  here  again  we  have  to  congratulate 
ourselves  that  for  the  first  time  we  obtain  a  dividend  on  your  share- 
holding in  that  company,  the  rate  being  7^  per  cent,  for  the  year. 
The  working  profit  of  the  company  at  /20,IS4  2S.  sd.  shows  an 
increase  of  ^4,773  15s.  gd.  over  the  previous  year,  although  the 
tonnage  of  coal  sold  was  only  slightly  higher. 

The  contract  between  the  Colliery  Company  and  the  Transvaal 
Hydraulic  Power  Syndicate  in  regard  to  the  erection  of  an  electric 
power  station  at  Tweefontein  has  not  yet  been  carried 
into  effect.  The  arrangements  involved  have  been  of  an 
unusually  complicated  character,  they  have  involved  modifications 
of  the  original  scheme  which  have  required  much  time  and  labour 
to  adjust,  including  a  modification  ol  the  contract  entered  into 
between  the  Tweefontein  Co.  and  the  Transvaal  Hydraulic  Power 
Syndicate.  The  modification  of  that  contract  in  no  way  detracts 
from  the  benefits  we  believe  the  Colliery  Co.  will  obtain  under 
this  scheme.  On  the  contrary,  our  knowledge  of  the  coal  deposits 
at  Tweefontein  enabled  us,  in  the  modified  contract,  to  give 
certain  undertakings  which  the  other  parties  desired,  with  the 
result  that  the  benefits  to  the  Colliery  Co.  are  appreciably, 
increased. 

Mr.  W.  Bryson  Butler  seconded  the  resolution,  which  was 
cirried  unanimously. 

ALBY    UNITED    CARBIDE    FACTORIES. 

The  fifth  annual  general  meeting  of  the  Alby  United  Carbide 
Factories,  Ltd.,  was  held  at  Winchester  House,  E.C.,  on  Thurs- 
day, Mr.  A.  E.  Barton  (chairman  of  the  company)  presiding. 

The  secretary  (Mr.  A.  H.  McMahon)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  the  result  of  the  past  financial  year's 
working  showed  a  marked  improvement  in  the  profits  as  compared 
with  those  of  the  previous  12  months.  The  shareholders  were 
informed  in  June  last  that  an  increased  profit  of  40  per  cent,  for 
the  year  might  be  looked  for,  but  he  was  glad  to  state  that  this 
forecast  had  been  exceeded,  as  the  actual  result,  namely, 
/36,473  IS.  7d.,  was  58  percent,  more  than  that  ol  the  year  ended 
June  30,  igio',  and  from  the  present  steady  advance  in  their 
business  they  were  justified  in  looking  for  a  still  further  increase  in 
profits  during  the  current  year.  The  shareholders  would,  no 
doubt,  have  been  pleased  to  see  from  the  profit  and  loss  account 
that  they  had  received  a  dividend  on  their  holding  in  the  Meraker 
business,  which  showed  a  return  of  over  50  per  cen;.  on 
their  investment  in  that  company.  An  interim  dividend 
of  2j  per  cent,  on  the  ordinary  shares  was  paid  on 
December  i  last,  and  the  dividend  on  the  5J  per  cent, 
cumulative  preference  shares  to  December  31  was  paid 
on  that  date,  and  the  shareholders  would  now  be  asked 
to  confirm  the  payment  of  these  and  to  sanction  the  payment, 
on  the  following  day,  of  the  dividend  to  June  30  on  the  preference 
shares,  and  also  a  final  dividend  ol  3  per  cent,  (making  jj  per  cent, 
for  the  year)  on  the  ordinary  shares.    The  Odda  works  had  run 


throughout  the  year  without  interruption,  and  continued  to  pro- 
duce the  quantity  of  carbide  for  which  they  were  designed.  Dur- 
ing the  year  experiments  had  been  in  progress  with  their  new  type 
of  furnace  ;  and  results  had  shown  that  by  its  adoption  an  increase 
in  production  per  electrical  horse  power  of  about  10  per  cent. 
should  be  secured ;  and  that  this,  together  with  other  economies 
that  it  would  effect,  should  reduce  the  cost  of  manufacture  by  about 
los.  per  ton  of  carbide.  The  value  of  this  improvement  would  be 
apparent,  as  not  only  was  a  low  manufacturing  cost  assured,  but, 
in  addition,  the  output  of  the  factory  would  be  increased  by  about 
3,000  tons  of  carbide  per  annum  without  the  employment  of  any 
more  elet;trical  energy.  The  increase  in  the  demand  for  carbide 
for  lighting  was  steadily  maintained,  and  it  was  impossible 
to  put  a  limit  to  the  business,  which  seemed  certain  to 
be  assured  from  the  sale  of  carbide  for  conversion  into  cyanamide. 
He  was  pleased  to  say  that  cyanamide  was  now  so  well  and  favour- 
ably known  that  it  commanded  a  ready  sale.  The  demand  was  so 
large  that  the  North-Western  Cyanamide  Company  found  a 
difiiculty  in  executing  orders,  and  had  they  not  installed  a  plant 
for  manufacturing  cyanamide  at  their  Alby  (Swedish)  works  it 
would  not  have  been  possible  to  take  full  advantage  of  the  work 
and  m  )ney  expended  in  securing  recognition  for  the  many  merits 
of  their  very  valuable  fertilizer.  The  impoverishment  of  the  soil 
became  more  pronounced  each  year  ;  consequently,  the  demand 
for  artificial  manures  must  necessarily  grow,  so  that  the 
expansion  of  the  industry  in  which  they  were  engaged  was 
practically  unlimited,  and  he  thought  the  time  was  not  far  distant 
when  hundreds  of  thousands  of  tons  of  cyanamide  would 
be  consumed  annually.  The  North-Western  Cyanamide  Company, 
in  which  the  company  held  nearly  half  the  shares,  were  increasing 
their  plant  at  Odda  to  a  capacity  of  20,000  ions  of  cyanamide  per 
annum.  Financial  negotiations  were  practically  completed  which 
would  enable  that  company  by  March,  1913,  to  bring  up  its  yearly 
output  of  cyanamide  to  55,000  tons.  This  would  necessitate  the 
purchase  from  Alby  United  of  about  42,000  tons  of  carbide  per 
annum,  to  be  increased  later  to  about  60,000  tons.  In  order  to 
meet  this  large  extra  demand  for  carbide  their  Odda  works  would 
have  to  be  enlarged,  for  which  purpose  additional  capital  would 
naturally  be  required,  and  it  was  probable  that  the  shareholders 
would  shortly  be  called  together  for  the  purpose  of  sanctioning 
the  increase  of  the  capital  by  a  further  ;f  100,000. 

Mr,  Albert   Vickers  seconded  the  motion,   which   was  carried 
unanimously. 


ILFORD. 

The  fifteenth  ordinary  general  meeting  of  Ilford,  Ltd.,  was  held 
on  Tuesday,  at  Winchester  House,  Old  Broad-street,  E.G.,  Colonel 
Ivor  Philipps,  D.S.O.,  M.P.  (chairman  and  managing  director), 
presiding. 

The  Secretary  (Mr.  Fred  J.  Jenks)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  dealing  with  the  balance  sheet,  said:  The 
profit  on  trading  account  had  increased  from  (roundly)  ^53,000  to 
;f55,ooo.     Interest  on  investments,   rents,   &c.,  were  slightly  less, 
and  in  this  connection  he  would  draw  attention  to  the  item  of  rents. 
They   had   certain  cottages  at    Warley,   built   originally  for   the 
accommodation  of  their  employees   there.      When    the    Warley 
factory  was  closed  they  had  great  difficulty  in  finding  tenants  for 
these  cottages,  which  had  now  been  sold  to  the  War  Office,  and  the 
purchase  money,  ;f  4,000,  would  come  into  the  accounts  for  thecurrent 
year.  This  sale  would  be  a  set-ofT against  the  purchase  of  the  cottages 
at    Ilford.       Warley   was   gradually  being  eliminated    from   the 
balance-sheet.     They  now  had  there  only  the  land  and  the  emp  y 
factory,  and,  as  he  had  stated  at  the  previous  meeting,  independent 
valuation  showed  them  to   be  worth  considerably  more  than  the 
book  value.     The  past  year  had  been  a  period  of  steady  progress 
and  the  gross  turnover  had  increased.     They  were  sellmg  more  of 
the  goods  they  manufactured  than  for  some  years  past,  and  the 
profit  had  increased,  mainly  because  of  the  concentration  at  Ilford, 
because  while  they  had   an  increased  turnover  they  had   to   face 
increased  prices  for  raw  material.     He  desired  again  to  say  that 
the  company  was  dependent  upon  pushing  its  goods  amongst  all 
classes  of  the  community,  and  shareholders  could  do  much  in  this 
respect.    There  were  many  people  who,  simply  because  of  the  mis- 
fortunes of  the  past,  regarded  Ilford  goods  as  unsatisfactory.    The 
company  was  at  the  top  of  the  tree  some  years  ago,  and  it  had  gone 
to  the  top  of  the  tree  again,  and  he  had  not  the  slightest  hesitation 
in  saying  that  those  who  used  the  company's  goods  realised  that 
in  all  respects  they  held  their  own  as  against  any  manufacturer, 
and  in  most  respects  they  were  far  ahead.     He  did  not  say  so  from 
his  own  knowledge,  but  he  based  the  opinion  upon  the  views  of 
scientific  men  who  were  concerned  with  such  matters,  and  from 
the  progress  of  the  sale  of  Ilford  goods  to  those  who  tried  them. 
The  best  proof  of  the  correctness  of  his  statement  was  the  steady 
increase  of  the  sales.      They   were  not  idle  at  Ilford.      The  board 
were  aided  in  their  work  by  a  most  competent  sta6f,  who  worked 
loyally,  and  new  goods  were  constantly  being  brought  out.      Some 
bu>ers,  indeed,  had  said  new  goods  were  being  brought  out  too 
fast.       They  met  every  requirement  of  the  trade,  and  he  felt  sure 
that  if  their  goods  were  tried  ag.iin  by  those  who  had  discarded 
them  in  the  past  the  company'ssales  would  be  still  further  increased. 
The    concentration    at     Iltord    had    been    a    complete    success. 
There  was  cordial    working  on    the  board,   amongst   the  staff, 
and   with  the  workpeople.     The  Workmen's  Club  continued   to 
prosper,  and  the  factory  was  in  good  order,  such  as  it  had  never 
been  in  before.     It  was  up  to  date  ;  they  had  room  for  all  possible 
development ;  and  they  had  money  available  for  that  development 
whenever  it  became  necessary.     .\t  the  conclusion  of  the  ordinary 
meeting  a  special  meeting  would  be  held,  at  which  the  shareholders- 
would  be  asked  to  adopt  new  articles  of  association.    The  object  ot 
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the  board  in  -''*"«  ^^ a'^e^II^g!^"  "tl^t^t^ 
of  assoc,anon,no  accord  wuhrecen^.g^^^^    ^^    ^^^   .^_^^^^^^ 

t    =a:js"H^rrnoved    that    the    an...    statement ^ of 

S"s  aTd^ulltXS  We^ '"d  thai*!  dividend  be  declared 

"Mr"f  Kemp-W^ch."  J.P..   seconded   the   motion.  ,.hich  was 
unanimously  adopted. 


WOLFRAM    MINING    AND    SMELTING. 

The  second  annual  general  meeting  of  the  Wolfram   Mining 

i    «,f<:iiin"-   Co      ltd     was  held  on  Friday  at  Winchester 

House    5ld  Broad  Street' London,  E.G..  Sir  lliomas  Barclay. 

■<^'^r^4^ta?;  (rT^4/mSw)  having  read  the  notice 
^  „„on:na  ihp  meetinfi  and  the  auditors'  certificate, 
'°The  Cha  rman^a  d^  You  will  agree  with  me  that  the  report 
and  accounL  are  satisfactory.     I  have  little  to  say  of  a  supple- 

.and  accoun^  a  c  j  attention  to  the  tem- 

"Tarfditnudon'orthf  output  of^olfrani  for  the  month  of 
tSiv  last  This  has  been  referred  to  in  the  report  and  the 
ixSanation  of  it  is  therein  given.     J  may  add  that  the  altera- 


sizing  "the  ore   previous  to   concentration.      In   consequence  of 
:these  alterations  we  shall  now  be  able  to  handle  a  much  larger 


icooo  people  interested,  and  of  the  latter  number  6,000  were 
shareholders.  The  directors  bad  been  approached  by  a  J  reach 
bank  in  Paris  with  the  idea  of  a  joint  working  interest.  It  was 
proposed  at  first  only  to  sell  large  blocks  of  land,  and  to  pro- 
vide a  ceruin  number  of  shares  with  the  view  of  doubling  the 
size  of  the  company.  If  these  negotiations  went  through  there 
was  a  chance  of  the  shareholders  getting  something  more  than 
7i  per  cent,  in  February.  They  had  also  been  approached  by  a 
French-Swiss  syndicate  for  the  purchase  of  their  hotel.  This 
had  cost  the  company  /7,5oo,  and  it  had  been  valued  at  ^25,000 
as  a  going  concern.  If  they  got  this  sum  it  would  yield  a  very 
reasonable  profit.  With  regard  to  the  land,  this  had  cost  them 
6s.  per  square  metre.  They  had  sold  nearly  600  metres  at  los. 
per  square  metre,  and  1,500  at  12s.  They  were  preparing  an 
organisation  to  sell  land  on  easy  terms  over  three  or  four  years  at 
a  minimum  of  12s.  per  metre  for  the  back  land,  and  i6s.  for  land 
nearer  the  sea.  Shareholders  who  wanted  to  buy  land  would  be 
given  a  special  advantage.  They  had  no  golf  course  at  present, 
as  at  Le  Touquet,  but  that  was  under  consideration.  The  Casino 
would  be  open,  and  although  it  did  not  belong  to  their  company 
they  had  many  shareholders  interested  in  that  also.  They  were 
informed  that  a  licence  for  petits  chevaux  and  bull  would  be 
granted  this  season,  and  probably  for  baccarat  and  chemin  de 
fer.  In  addition,  Mr.  Burtet,  one  of  the  directors,  had  invented 
an  aero-cycle  for  use  on  the  sands,  which  promised  to  be  very 
Both  the  railway  companies — the  Chatham  and  Dover 
orthern  of  France  Railways — had  offered  them  every 
in  the  running  of  trains,  which  would  bring  them 
visitors,  not  only  from  Paris,  but  from  other  French  town-. 
There  were  many  things  that  they  wanted  to  introduce  to  their 
new  town.     They  wanted  a  laundry,  dairy  farm,  water  supply, 


quantity  of  ore  at  a  reduced  working  cost.     You  will  see  in  the  _ 

manager's  report  that  reference  is  made  to  a  ropeway  tor  tne  ^n  artesian  well,  motor  garage,  sand  yacht  garage,  and  a  cine- 
purpose  of  bringing  two  other  mines  which  we  have  opened  up  matograph  theatre.  This  year  they  would  have  a  great  many 
into  direct  connection  with  the  mill.     We  have  hitherto  been  additions  which  they  had  not  last  year.     Another  point  under 

able  to  treat  the  ore  at  one  of  these  mines  with  a  small  hand-  •■       ••  — -' 


dressing  plant.    I  must  explain  that  this  plant  suflSced  more  or 
less  so  long  as  we  were  working   rich  ore  from  the  outcrops. 
That  rich  ore  has  now,  however,  become  exhausted,   and  the 
ore  we  are  now  extracting  is  no  longer  profitable  to  work  by 
hand     We  have,  therefore,  had  to  suspend  our  operations  at 
Barroco   Grande,   and  milling  of  the  ore  from  that  mine  can 
•only  go  on  when  our  ropeway  enables  us  to  bnng  over  the  ore 
for  treatment  .at  Panasqueira.      The  other  mine,   Panasqueira 
South,  we  have  also  been  developing,  and  as  soon  as  the  rope- 
way is  up  there  are  large  quantities  of  ore  which  at  once  will  be 
available  for  carriage  to  Panasqueira  for  treatment  there,  and 
you  will   notice   on  reference  to   the   manager's   report,   which 
accompanied  the  account,  that  we  have  altogether  154,000  tons 
of  ore  in  sight.    This  quantity  alone  will,  as  far  as  we  can  see, 
keep  the  mill  running  for  the  next  four  or  five  years.     As  the 
land  lies,  a  high  hill  separates  the  other  mines  from  the  Panas- 
■  queira,  and  the  only  method  by  which  the  ore  can  be  brought 
over  is  by  bullock  wagons  and  a  long  detour  from  the  one  hill- 
side to  the  other.    We  have  in  our  manager  a  man  in  whom  our 
confidence  increases  the  more  we  see  of  his  work.     We  receive 
full    and   careful  reports  from  him  every  few  days,  and  I  can 
say,  from  my  personal  experience  from  the  visit  1  paid  to  the 
mines  last  spring,  that  he  seemed  to  have  the  whole  staff  well 
in  hand,  and  to  have,  what  is  most  reassuring  of  all  conditions, 
enthusiasm   for  his  work   and  confidence   in   the   prosperity   of 
the  concern.     We  might  have  declared  a  larger  dividend,  but  I 
•think  the  shareholders  will  approve  the  prudent  policy  of  the 
board  in  wiping  off  the  company's  indebtedness  as  far  as  pos- 
sible, and  keeping  a  reserve  for  those  unforeseen  emergencies 
which  can  disappoint  expectations  in  the  best  regulated  mining 
concerns.    We  paid  the  first  year  a  dividend  of  5  per  cent.,  arid 
we  pay  this  year  a  dividend  of  7H  P«r  cent.     I  should  not  like 
"to  anticipate  what  we  may  be  able  to  do  next  year.     One  word 
before  I  close  respecting  the   accounts.     In   comparing  those 
which  you  have  before  you  with  those  submitted  at  our  last 
annual  meeting,  you  will  please  bear  in  mind  that  those  of  last 
year  covered  a  period  of  fourteen  months,  whereas  the  present 
accounts  only   cover  the  ordinary  twelve  months.     I   think  we 
■have  a  very  fine  property,  and  if  things  continue  to  go  on  as 
well  as  they  have  done  during  the  two  years  we  have  been 
working  it,  the  shareholders  will  have  every  reason  to  congratu- 
late themselves  on  their  investment. 

The  motion  was  seconded  by  Mr.  F.  Goddard  and  carried 
unanimously. 

^CHANNEL  COAST  AND  MEDITERRANEAN 

FREEHOLD  RESORTS. 

The  adjourned  statutory  meeting  of  the  Channel  Coast  and 
Mediterranean  Freehold  Resorts  Co.,  Ltd.,  was  held  on  Saturday 
at  the  Cannon  Street  Hotel,  E.G.,  Mr.  John  Martin  presiding. 

Mr.  C.  Kitts  read  the  minutes  of  the  meeting  held  in  Guernsey 
on  Tuesday,  October  10,  which  included  a  report  by  the  direc- 
tors. This  report  stated  that  the  company  had  acquired  250,000 
square  metres  of  land  at  Ste.  Cecile,  entirely  for  shares  in  the 
■company.  The  capital  of  the  company  was  ;f75,ooo,  in  40,000 
7i  per  cent,  participating  preference  shares,  ^^17,500  in  ordinary 
shares  and  a  similar  amount  in  founders'  shares,  of  the  nomina'l 
value  of  IS.  each. 

The  Chairman  said  that  the  directors  had  had  a  trying  time 
at  the  commencement  of  building  their  hotel  at  Ste.  Cecile  owing 
to  a  strike  breaking  out  in  the  building  trade,  and  in  order  to 
get  the  work  completed  they  had  to  take  over  some  150  English 
workmen.  The  company  had  been  criticised  in  the  Press  because 
some  1^50,000  free  shares  had  been  given  away  for  the  purpose  of 
advertisement,  but  that  had    been  the  means  of   getting  some 


consideration  was  the  question  of  electric  light,  and  in  this 
respect  they  were  in  touch  with  an  outside  group.  As  to  the 
directors'  remuneration,  this  was  to  be  settled  by  the  share- 
holders, but  the  directors  did  not  intend  to  raise  the  question 
until  a  dividend  had  been  declared.  They  had  been  working 
very  hard,  and  it  was  their  intention  to  ask  two  of  the  share- 
holders to  join  the  board  at  their  next  meeting. 
A  vote  of  thanks  to  the  chairman  terminated  the  proceeding-. 


Maikop  Spies. — Production  week  Nov.  26,  398  tons. 
Maikop    Victory. — Prodaction  week  November  25,  1,080  tons 
deliveries  1,564  tons. 

Russian  Petroleum. — Production  of  crude  oil  for  week  Nov. 
25,  96,000  poods. 

Black  Sea  Oil.— Production  week  Nov.  25.  94,900  poods  (1,531 
tons)  ;  deliveries  to  Pipeline  70,000  poods  (1.129  tons)  ;  to  refinery 
21.781  poods  (351  tons). 

Spies  Petroleum. — Production  for  week  ended  Nov.  26.  347,995 
poods,  or  5,613  tons  For  year  to  Nov.  26,  18,193.345  poods,  or 
293,441  tons. 

Maikop  Oil  and  Petroleum  Producers. — Output  three  weeks 
ended  November  25,  36,380  poods. 

North  Caucasian  Oilfields. — Week  November  21,  39,990  poods. 
.Sir  Thomas  Jackson,  Baronet,  of   Stansted   House,   Stansted, 
has  been  elected  a  director  of  the  Yorkshire  Penny  Bank,  Ltd. 

The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports  Com- 
pany, has  collected  port  dues  for  week  ended  November  25 
amounting  to  $28,936. 

Tecka  (Akgentine)  Lakd  Co.,  Ltd. — Fencing  of  this  com- 
pany's property  into  paddocks  has  been  actively  pushed  on,  and 
up  to  June  30  some  20  leagnes  had  been  erected,  while  a  further 
two  leagues  were  completed  in  July  and  August.  An  additional 
28  leagues  have  been  shipped,  and  a  similar  quantity  is  on  order, 
as  the  directors  propose  to  continue  their  policy  of  erecting 
paddocks  instead  of  enclosing  the  whole  property  in  a  ringed 
fence.  Purchases  of  stock  have  been  limited  almost  exclusively 
to  sheep,  with  the  necessary  horses  for  working,  but  so  soon  as 
circumstances  warrant  cattle  will  be  bought  to  form  the  basis 
of  future  herds.  At  present  it  is  practically  all  outgoings,  as  the 
company  is  not  yet  in  a  position  to  effect  sales  of  stock,  but 
practically  the  whole  of  the  outlay  has  been  on  capital  account, 
and  the  debit  balance  carried  forward  is  only  £6ig.  Property 
stands  at  ;^i3i,2S3,  stores  are  valued  at  ;^5,o52,  and  preliminary 
expenses  amount  to  ;f3,oio,  but  the  company  still  has  a  sub- 
stantial cash  balance  of  ;£73,585,  against  which  is  owes  ;f  13,519 
to  creditors  and  on  bills  payable. 

Royal  Bank  of  Queensland,  Ltd.— Profits  for  the  half-year 
ended  September  30  showed  a  further  improvement  of  £4,442 
at  ;f49,947,  while  expenses  rose  by  ;£87o  to  ^^13,410,  and  interest, 
rebate,  &c.,  took  ;^i,324  more  at  ^^20,951.  Including  £4gc)  less 
at  £43()  brought  in,  the  nett  balance  was  ;f  1,749  up  at  ;^id,o25, 
and  after  increasing  the  dividend  from  5  per  cent,  per  annum 
to  5J,  the  directors  put  ;^i,500  to  contingency  account  compared 
with  ;^i,ooo  to  reserve  a  year  ago,  and  reduce  the  carry  for- 
ward by  ;^454  to  £s'H-  Deposits,  &c.,  have  risen  by  £j2,y2o 
to  ;^i, 470,871,  and  bills  payable  are  ;^28,479  larger  at  £3-.o(>q, 
but  the  liability  of  £a,soo  to  the  Treasury  for  notes  held  in 
reserve  has  been  wiped  out  by  the  substitution  of  Australian 
notes  for  those  previously  in  circulation.  In  the  same  way,  the 
Queensland  Government  Treasury  notes  included  in  the  assets 
have  been  reduced  by  ;f53,876  to  ;f2,759,  ^"d  their  place  taken 
by  ;£53,73S  in  Australian  notes.  Coin  and  bullion  is  /^8,667 
down  at  ;£473!504,  but  bills  discounted,  &c.,  show  an  increase 
of  ;^ii8,692  at  ;^i, 451,983,  and  bank  premises  are  £s,3i2  up 
at  ;^74.492- 
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Prices    of    Mine    and    Mining    Finance 
Connpanies'  Shares. 


FOREIGN   RArLWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 


boo 


Name. 


o 

•CJS 

'C-¥ 

^  *; 

0-S 

0-  3) 

ttf  0 

•f» 

or  k 

=  2 

^£ 

CJ 

O 

Naub. 


O  (4 


'I: 

6f« 
3A 
4l 

■1 

% 
5J 


3 

■ft 

4f8 


'ft 
25i 

■«> 

3b 
2& 


>9A 

•7* 
8.i 


5/6 
8/ 

M 
30/6 

332 

iH 


African  Farms 

Anglo-French  Ex 

Apex 

Bantjes 

City  and  SuBiirban,  £4 

Central  Mining.  /12 

Cons.  Gold  Fields    ..., 

Crown  Mines,  10/ 

EasI  Pand  Prop 

Ferrelra   

Oednld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg 

Glynn's  Lydenbiirg     ,. 

Goerz  and  Co 

Gold  Mines  Invest,,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

Junipers 

Kleinfontefn 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


South  African 

20/ 
2 


Mocarobique    

Modderfontein    

Modder  '•  B  " 

New  Goch    

New  Primrose     

Nigel 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Pandfontein  Estates . . 
Do.  Central .. 

Robinson  Gold,  £^  .. 
Roodepoort  United  ,, 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Loal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   . 

Van  Ryn    

Welgetlacht 

West  Rand  Consols  . 
Wolhuter,  £1 


!6/ 

25 /s 

11^ 

"« 

m 

2S 

2ii 

l\ 

'■ft 

li 

2 

Jtii 

lo/q 

10/ 

m 

"M 

If 

lii 

68 

lA 

I* 

■^5 

2« 

2^; 

M 

ik 

4 

if8 

li 

iH 

2! 

2i* 

M^ 

1+i! 

H 

n/ 

12/ 

li 

'i 

Deep  Levels. 


Brakpan 2% 

Cinderella Consol   ,,..  il 

City  Deep 2I 

Durban  Deep    lA 

Ferreira  Deep 3I 

Geldenhuis  Deep     ....  2^ 

Jupiter g 

Knight  Central ^ 

Knights  Deep  2| 


m 


3 

3A 
5/6 
2ft 


|Main  Reef  West 

j  Modder  Deep   

I  Rand  Collieries    

(Robinson   Deep  (New) 

I  Rose  Deep 

iSinimer  Deep    

Village  Deep 

Village  Main  Reef  .... 
Witwatersrand  Deep.. 


Diamonds. 


De  Beer8Deferredf2/io  igAi'Q^x 
Do.    Preferred  £2/10  17*  1  17A 

Jagersfontein  Ord y\       y\% 

Montrose    ^\      j^ 


New  Vaal  River  D Jg 

Premier  Dia.  Def .  8,  2/6 .  10^ 

Do.    do.      Prel.       ..  8§ 

Roberts  Victor  i^ 


Rhodesian. 


Antelope,  5/- 5/6 

Uechuanaiand  Ex 8/ 

Bucks  Reef    ft 

Chartered  B.S.A 31/ 

do       options  (1912)  12/9 

Eldorado  Banket 3.^2 

Enterprise if" 

Gaika  iM 

Giant  Mines  of  Rhod..  2^ 
Globe  and  PbcBDU,5/. .  2^ 


3/6 

■^ 

«/ 

■s/ 

4 

I  ■ 

30/9 

2i 

13/ 

1/3 

^4, 

8/9 

;A 

M 

1 

London  Rhodesn.  Min.  i/g 
Mashonaland  Agency ..   18/ 
Mayo  Development    . .   ij 
Rhodesia  Exploration  .  2,^^ 

Selukwe  5/-    1/6 

Selukwe  Columbia,  5/-    A 

Shamva  Mines 4j^ 

Surprise i 

Tanganyika    21^ 

Zauibesia  Exploring  . .     ^§ 


3A 

5/ 

2i 

31^ 

3A 


if 
lOrifj 
84 


1% 
18/ 

li 
2 
1/3 

4i 


¥j 


West  African. 


7/6 


4/6 


u/9 

is 


7/ 

4/9 

J4 

2j 
■5/3 
4/ 
14/9 


8ft 

8^ 
49/ 

30/6 

sA 
9/ 

"9/ 

22(6 

m 

«8 


5i 
3 

74 


Abbontlakoon,  10/..,.  7/6 

Abosso    i^r, 

Ashanti  Goldgelds,  4/     ift 

Brooiiiassie,  10/    4/3 

Champion  Tin  (Nigeria) 

,,5/  iS 

banti  Consolidated,  10/  11  9 
Gold     Coast     Amalg, 
Hinian  Concessions 
Lucky  Chance,  5/  . , 


7/6 
'h 
«ft 
5/3 

■A 

11/9 


■:m 


il9 


Naragnta 

New  liibianis,  i8/pd.. 
Nigeria  Bitumen 

Do.  Investment  . 
Prestea  Block"A"  . 
Taquah  Exploration  . 

Wallis 

Wassau,  10/ 

Do.    WeatAmal 


•ft 
6/6 


,10/ 


f 
71 

i 

1/      1/ 

1/9     1/9 


Australians. 


Associated     7/ 

Do.     Nrn.  Blocks  ..    5/ 

Chaflers,  4s 1/3 

Golden  Horseshoe,  £i  sj 
Great  Boulder,  2/    ....  15/6 
Do.  Perseverance  ,.    4/ 
Great  Fingall,  10/  ....  15/ 
Hainault     — 


7/ 

5 

5/ 

:ri 

1/ 

8/1 

2H 

2/3 

15/ 

2il 

4  3 

7/b 

14/6 

8/6 

8/6 

■i4 

Ivanhoe,Gold  £5   .... 

Kalgurli 

Lake  View  Cons 

Lon.Aust.  &  Gen.  Ex.5/ 

Mount  Boppy    

Oroya  Black  Range  10/ 


Oroya  Exploration 
South  Kalgurli. 
Sons  of  Gwalia 


10/ 


Miscellaneous. 


Alaska  Treadwell  £5  . .  Sft 

Anaconda,  25  dols 8^ 

tiroken  Hill  Prop 49/ 

Do.       Blk.  10,  i;io. 

£9  13/pd 2| 

Do.       North *M 

Do.       South 6S 

Camp  Bird 30/6 

Cape  Copper,  £2 6 

Champion  Reet, 2/6..,.    9/ 

Doicoath 18/9 

ElOro     22/6 

Esperanza ig 

iTeat  Cobar,  £5 28 

Hudson's  Consolidated    \ 

Le  Roi  No.  2 ^ 

Lena    5j 

Mason  and  Barry 2J 

Mexico  of  ElOro    ....  7^ 
Mount  Lyell 27/ 


% 

50/3^ 

6J 

30/6 

6 

9/9 

20/ 

22/6 

'A 

5 
k 

27(6 


38 

Wi 
37/6 
'63 

21/44 

4i 

5/6 

II 
17/6 


5t* 

■m 

in. 
9' 
35/ 


M  nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  lo/  

Ooregum    10/    

Do.  Pref.,  10/ 

Otavi  Mines  At  Rly.  ^5 
Fahang  Consols.  5/  .... 

Rio  Tinto,  jt5    

Kussian  .vlmmg  

St.  John  del  Key 

Spassky  Copper  

X'alisman  Consol.  18/  ., 

rharsis   

Wnihi  

Waihi  Grand  Junction 
2iuc  Corporation 

,,    Preference  


3U 
5A« 
24 
37/6 

4k 

5/6 

II 

17/6 

3i 

2A 

li 

lA 

9/ 

35/ 


8/9 
2,6 
2if 
7/6 
8/6 
8/6 
«A 


211 
3M 
5 

36/61 
16/6 

'A 

4A 

11 
17/6 
3^ 


9/3 
35/3 


Alcoy  and  Gandia 

Algeriras  (Gibraltar) 

Antofagasla  (Chili) 

Arauco 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Sthn. 

Do.  Wes'erii 

Do.  Engenada 

Central  Argentine 
Cent.Ur'g'ayof  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica  ..        ,, 

Cuban  Central    ., 
Entre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina  .,         ,, 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation,, 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana      .. 
Zafra  and  Huelva 


GROSS  TRAFFIC  FOR  WEEK,  GROSS  TRAIFIC  TO  DATE 


Week 
ending 


Nov. 25 
I  >8 
,  26 
Oct,  • 
Nov. 25 
,  26 
,  26 
,  26 
,  25 
,  25 
,    25 

,  25 
.  25 

I  25 

.  25 

.  25 

25 

Oct.  21 
Nov. 25 
25 
25 
21 
Oct.  • 
V0V.25 
25 
Oct.    ♦ 

s 

Nov.2t 

I5i: 
25 
18 
Oct.    • 

Nov  25 
19 

Oct.    • 

N0V.25 
25 

Oct.    ' 


Amonnt 


In.or  Dec. 
on  last 
year. 


M  I  |ln.or  0«e. 

^     Amonnl.     on  last 
?  I I      ye". 


„     £ 

Ps.28,000 

Ps.37.578 

33.3'io 

9.262 

90,000 

XI I. 000 

47,803 

1,200 
98,076 

J4.746 
5,032 
2,182 
2,354 
5,500 

12,135 

4,190 

5,850 

8,001 

5,296 

12,100 

13.954 

♦155.700 

6,250 

27,585 

4,260 

$690,100 

$356500 

$158,700 

29,900 

9,556 

2,720 

8948,632 

2,750 

820  250 

45.026 

23.137 

16,261 

3,075 
13.335 


£ 

+  P6,ooo 

+      Pi«8 

+      1,910 

+         187 

+      6,04q 

+    10.326 

-      1,234 

+         626 

—   22,084 

4-      2,8l« 

+         844 

)■           47 

+         457 

+         360 

4-         535 

—        190 

+          90 

+        823 

—        679 

4-      2,400 

—      1,959 

-  $8,720 

4-         250 

—      1,708 

4-      1,028 

<-$43,TO0 

+  $67,900 

4-   $7,300 

—      1,320 

+         581 

+         630 

—$92,637 

3* 

4-         250 

12* 

+   $3,000 

4-      6,740 

4-      l,3'2 

—      1,622 

—     2,4l6 

4-         959 

346. 
78, 
132, 

120, 
117. 
198, 
568, 
•3.238 
67, 

1,229, 

,  233. 
$2,646, 

$1,370. 
«3.o35, 

543. 

194, 

59, 

»3.727, 

8375 

1,056, 

91 

350, 

103 

125 


£ 

P54.500 

P6J.279 

179.2x0 

5,87s 

47,058 

18625 

18,676 

4  6-x> 

289,878 

19.32J 

23,599 

7,333 

2.512 

85 

29,830 

25.C50 

9,690 

9,474 

3,'53 

37,000 

,-.  .       41,136 

.89-)  -  $56,940 

,000  +        5,000 

iM5  4-      57,22< 

,79<;4-    •24.5'5 

,7001— $193,100 

.700  —  $1x400 

,800! — $2x4.500 


i        I 
P793.000]  4- 

P849,9I4  4- 

X, 4x3,780  4- 

81.733  — 

1,733.397:  4- 

x,8c4,o62  + 

914  2761  4- 

19,567  4- 

1,968.56)  - 

242.355  + 

79.550  + 

4».>'i9  4- 

32.835' 4- 

>23.575i  4- 


,910  4- 
,610  — 

810  - 
,320!  4- 
.94814- 
.900  + 
1.848  +• 


X3-436 

—     14.955 

4-      14.960 

4- $108,862 

,  _     4-        2,500 

,7501+  $18,750 

,25';  4-      58,72X 

,0721+      12,570 

19314-        5,524 

,9t9|4-  867 

,701  +        9,032 


'Months.    S  Nett.    t  X4  days,    t  From  Jan.  i.    t  From  July  i. 
INDI4N   RAILWAYS. 


GROSS    TRAFFIC   FOR  WEEK, 

GROSS  TRAFFIC 

TO  DATE 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year 

i2 

Amount. 

In.  or  Deo. 
on  lait  year 

Rs. 

Rs. 

Rs. 

Ks. 

Bengal  &  N.-W.. 

Oct,  28 

3,22,670 

4-        55.952 

50,25.799 

4-      9.33,459 

Bengal  Dooars  . . 

„    28 

9,99' 

-         3,148 

1,82,865 

4-            4,8o2 

Do.   Extension      ,,    28 

15,897 

2,595 

2.29,598 

f          26,609 

Bengal Nagpur..  Nov.   4 

7,06,000 

4-     2,57,OX) 

96,49. OJU 

4-      7,54.0«) 

Bombay&Barodal     ..    25 

9  92,000 

—      42,000 

1.76.92,000 

+       8,01,000 

Burma     ..         ..Oct.  28 

3,17,922 

—    46.737 

50,24,932 

4-      2,19,092 

Delhi  Uinballa..  N0V.25 

53,900 

—         3.434 

<2,",933 

4-       1,47.335 

East  Indian 

>|    25 

X7,90.ooo 

4-        27,000 

3,63,26,000 

4-    35,86,000 

Gt.  Indian  Henin. 

>,    25 

X7,85,«oo 

+    2,23,000 

2,54.47,258 

4-    26,36,937 

Madras    and    S. 

Mahratta 

Nov,  4 

5,58,000 

4-        74.583 

1,18,53,52s 

4-     13,57,813 

South  Indian     .. 

..      4 

4.36.789 

4-     x,oo,743 

84.80,644 

f      9,18,782 

Southern  Punjab 

„    18 

97.75  J 

4-        X3,X37 

18,48,417 

4-      4,25,944 

Do.  Extension     ,,    x8 

22.940 

+          6,580 

4,27,355 

4-          38,797 

+  From  July  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK, 

GROSS  TRAFFIC  TO   DATE. 

HAMS. 

Week 
ending 

Amount. 

In 
on 

,  or  Dec, 
lastyear. 

*— •  iir,ia°,'ty^f?: 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Nov,2i 

2,226.000 

4- 

120,000 

s 

48,451,000 

4-  4,301,000 

Denver  &  Rio  Grande 

,,   21 

490,000 

— 

22,030 

s 

10,058,1x1 

—      114,200 

Gr.  Trk.  Main  Line.. 

„    21 

£t5',597 

+ 

^5.387 

s 

£3,292,227 

4-  ;f370,4I3 
4-     £19,021 

Canada  Atlantic 

<>   21 

£8,918 

+ 

,£304 

s 

^I8',592 

Gr.  Trk.  Western     . . 

.,   21 

f24,442 

?io,533 

+ 

£',75' 
£900 

8 

£539,582 

4-  £65,603 
4-     £29.930 

Do.  Det.,G.  H.&Mil 

,.   21 

+ 

S 

Jl96,'88 

Louisville  &  Nashv'le 

.,    21 

1,139,000 

— 

22,000 

8 

22,064,954 

4-      298,500 

Missouri  K.  &Te3as. . 

„    21 

580,987 

— 

89,132 

8 

12,124,23' 

-     X45.206 

National  of  Mexico  . . 

,,    14 

1,203,000 

— 

22,000 



— 

— 

Southern 

..    21 

1,250.000 

4- 

X  7,000 

i 

24,818,000 

4-       618,000 

Wabash 

,,    21 

542.0» 

- 

63,000, 

8 

12,094,808 

-      406,569 

§  From  isl  July^ 
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NETT  EARNINGS  FOR  UONTH.   NETT  EARNINGS  TO  DATE. 


MODfch. 


Amount. 


I.  or  Dec.  °^ 

I  last  year  J  £ 


Amount. 


.  lu.or  Dec. 
OQ  last  yeir. 


I 


Atchison 
Canadian   Northern 
Canadian  Pacitio 
Cuba  .. 

Do 

Denver  &  Rio 
Erie    .. 

Gr.  Tr.  Main  Line, 
Canada  Atlantic 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  dc  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
New  YoxKOnt.&W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacitio  .. 
Pennsylvania 
Philadelphia 
Readmg 

Southern  Pacihc  .. 
Southern     . .        . . 
Union  Pacific 
Wanash 


Sept. 
Oct. 

Sept. 


Oct. 


Sept. 


Oct. 
Sept. 


Mar. 
Sept. 
Oct. 


:aept. 


dols. 
8,954,000 

680.400 
4,681,000 

259,823 

58,881 

2,306,500 

3,094,000 

£'87,550 

£6,000 

£28,100 

£X2,200 
5,222.385 
4.751,000 
2,694.295 
9,730,004 

789.73' 
2,667,000 
3,478,36' 
6,008,000 
'3.752,647 
44'.3" 
1,276,963 
4,545.000 
1,932,000 
8.714  000 
2.584.001 


dois. 

114,000 
99.900 

176,000 
68.942 
23.701 
48,689 
18,000 

£1,750 

£3.450 
£12.050 

£1,600 

96,539 
140,000 

40,211 
380,454 

36.612 
X  46,000 
237,697 
610,000 
'92,935 
12*937 
104,055 

74,0O.. 

89,000 
192,000 
156  000 


doi 

25,843,283 

1,776,100 

16,377,000 

780,275 

168,419 

6,472,100 

10.381,757 

£75'.75o 

£18,700 

£100,050 

£37,550 

'5,902,133 

7.229,9)3 

28,063,370 

2,673.74' 

10.023,935 
16,764,832 
40,237.37' 
4.842,239 
3,492,030 


4      3«.«73.244 


dols. 
315.614 
203,200 
784,000 
14)084 
3.648 

35,246 
265,977 
£46,050 

£6,850 

f  23,500 
46,750 
4So,}9S 

137  I'l 

-f  l,2Jl,ll8 

-  55.474 

4-      731,074 

-  2,35»,48j 

-  775,031 
4-  533.<»i 
-     281,646 


—  1,720,8»3 


•  uross  earaings,     t  Surplus 
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7(eplies  to  inquiries  about 
Stocks  and  3^°^^^- 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  -  One  Shilling.  Any 
numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
01  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a» 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


NOTICES. 


PUBLISHERS'    NOTICES. 

Cl)e  Investors'  KeUieiU  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year      .       .       -    £|  is  Od.         Six  Montlis    -     lis. 

Three  Montlis    -    5s.  9d. 

Short  of  Three  months  the  Trice  is  6d.  per  Copy  Inland,  and 
Bid.  Abroad,  Post  Free 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  Bd. 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 


aufhlnZ^^Tu'"'"'''^^'"""'^"*^  '""«''  '"  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

n^lnt  f'"^T  ""''■*  '^  *"  *^  ""derstood  that  a  charge  Is 
Colli  T   f '^""'  "'  ^''""'•'^  "'"'«'•  '"«  ""d/i  of 


TJM£:     BVOCK     c:xcHJ(.i«aE. 

NOTICE. 
MKMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Bnuneu 
Communicaiionft  to  persons  othar  than  their  owa  Principals.  Persons  wbo 
advertise  as  Brokers  or  Shire  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Mambcra  issuing  Contract 
Notes  are  required  to  use  such  a  foriii  as  will  provide  that  the  words  "  Mamlier 
of  the  Stock  Exchange,  I.undon,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  ;k  and  Share  Brokers  may 
t«  seen  at  the  Bartbolosiew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Excbangg. 
Cnmicittefl  l^oom.  The  Stock  Exchange,  Loudon. 

MERSEY  DOCKS  AND  HARBOUR  BOARD. 

THE  MERSEY  DOCKS  AND  HARBOUR  BOARD  are 
prepared  to  receive  I^ans  of  Money,  in  sums  to  be  agreed  upon. 
on  the  security  of  their  BONDS,  at  Interest  at  the  rate  of 
;f4  Os.  Od.  per  centum,  per  annum,  payable  half-yearly,  for 
periods  of  Nine  years  and  upwards,  as  may  be  arranged. 

Communications  to  be  addressed  to  Richard  I.  Powell, 
Treasurer,  Dock  Ofl5ce.  Liverpool. 

MILES  KIRK  BURTON. 

Cieneral  Manager  and  Secretary. 

Dock  Office,  Liverpool.  November  29th.  1911. 

THE  GAPE  COPPER  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Twenty-fourth 
Ordinary  General  Meeting  of  the  Shareholders  of  this  Company 
will  be  held  at  the  Cannon  Street  Hotel,  in  the  City  of  I.^ndon, 
on  Wednesday,  the  6th  day  of  December.  1911,  at  2.30  o'clock 
p.m. 

To  receive  the  Report  and  Accounts    for  the  year  ending 

August  31st.  1911; 
To  elect   a    Director    and   Auditors   in   the   places  of  those 

retiring  ; 
.\nd  for  other  General  Business. 
The  Transfer  Books  will  be  closed   from  the  29th  November  Id 
the  6th  December,  both  days  inclusive. 

Holders  of  Share  Warrants  wishing  to  attend  this  meeting  mhst 
deposit  same  at  the  offices  of  the  Company  or  at  the  office  of  the 
Compagnie  Franijaise  de  Banque  et  de  Mines,  20,  Rue  Taitbout, 
I'aris,  three  clear  days  before  such  meeting. 
Dated  this  27th  day  of  November.  1911. 

By  order  of  the  Board, 

V.  J.  FRANKS. 
Registered  Offices  :  .  Secretary. 

9,  Queen  Street  Place. 
London,  V..V. 

DEVELOPMENTS 

IN     THE 

BOOK  MONTHLY. 

To  those  who  read  books  or  who  love  to  read 
about  books  the  news  will  be  interesting  that  the 
BOOK  MONTHLY  is.  after  seven  years  of 
acceptable  existence,  going  to  broaden  out  into 
a  larger  and  more  popular  business  Magazine. 
It  will  from  now  onwards  embrace  a  wider 
field  of  literary  usefulness,  and  will  appeal  not 
only  to  the  bookseller  and  librarian,  but  to  the 
ever  growing  multitude  of  those  who  read.  It 
will  aim  in  short  to  be  the  monthly  guide  to  the 
literature  of  the  day,  and  without  being  a  captious 
or  specially  critical  journal  will  plainly  indicate 
what  the  best  books  of  the  month  contain,  as 
well  as  tell  what  books  are  coming.  As  hereto- 
fore it  will  be  most  interestingly  illustrated,  and 
it  only  costs  sixpence  a  month.  You  can  order 
it  regularly  from  any  bookseller,  bookstall  or 
news  agency,  or  the  publisher.5  will  send  it  post 
free  for  a  year  to  any  part  of  the  world  for  8  - 
paid  in  advance.  Send  the  money  to  SIMPKIN, 
MARSHALL  &- Co.,  Stationers'  Hall  Court, E.G. 
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The  Bonds  mature  on  ist  July,  '961,  and  commencing  wilh  the  year 
i9Jt  are  also  repayable  by  means  of  a  Cumulative  Sinking  Fund  of  ip^r 
cent,  per  annum,  i.e.,  a  sura  equal  to  1  per  cent,  on  the  total  principal 
amount  of  all  the  Bonds  previously  issued,  whether  still  outstanding  or  not, 
and  a  further  sum  equal  to  the  interest  which  would  have  been  payable 
during  ilie  year  on  all  Bonds  previously  purchased  or  redeemed  out  of  the 
Sinking  Fund  if  such  Bonds  had  remained  outstanding.  The  Sinking  Fund 
is  applicable  annually  in  redeeming  the  Bonds  by  purchase  in  the  market 
at  or  under  par,  or  by  drawings  at  par.  The  whole  issue  may  also  be  re- 
deemed at  par  on  ist  July,  lyai,  or  on  any  subsequent  interest  date  en 
three    months'    notice    by   the    Company. 

The  Bonds  will  be  to  bearer  in  denominations  of  $100  (;(j2o  los  iid),  $500 
fXtoa  14s  lod),  and  $1,000  (£2ne,  9s  gd),  with  the  privilege  at  the  holder's 
option  of  registration  as  to  principal  at  the  Head  Office  of  the  Trustees 
in  Toronto,  Canada. 

Principal  and  interest  will  be  payable  in  Loadon  in  sterling  at  the 
London  City  and  Midland  Bank,  Limited,  5  Threadneedle  street,  and  in 
Toronto  in  dollars  at  the  fixed  rate  of  $4.86-^  to  the  £  sterling,  the  Coupons 
being    payable  on    rst  January  and    ist  July. 

The  Bonds  are  secured  by  a  Trust  Deed  in  favour  of  the  National  Trust 
Company,  Limited,  of  Toronto,  Canada,  containing  a  First  Fixed  and 
Specific  Mortgage  and  Charge  over  all  lands,  buildings,  erections,  railway 
and  tramway  lines,  transmission  lines,  cable-  wires,  fixed  plant  and  machi- 
nery, fixtures  and  fittings  of  every  description,  and  generally  all  real  or 
immovable  propc-rty  of  every  description,  and  all  rolling  stock,  cars, 
engines,  transformers,  meters,  and  other  movable  property  of  a  substan- 
tial and  durable  nature,  and  all  shares,  stocks,  bonds,  debentures,  and 
other  securities  and  obligations  of  any  other  company,  and  all  rights, 
privileges,  charters,  franchises  concessions  licences,  and  powers  of  the 
Company. 

The  remaining  $3,000,000  Bonds  are  reserved  for  future  issue  as  and  when 
required. 

The  London  City  and  Midland  Bank,  Limited,  arc  authorised  as  Agents 
for  the  Contractors  for  the  Bonds  to  receive  applications  for  the  purchase 
of  the  above  Bonds  at  the  price  of  95  per  cent. 

Applications  must  be  for  amounts  of  $100.  or  any  multiple  of  $100,  the 
purchase  money  to  be  payable  as  follows;  — 


The  Subscription  List  will  OPEN   on  Tuesday.  5tt)  December,  1911,  and  will  CLOSE  on  or  before  Thursday,  7th  December,  1911,  for 

Town  Subscriptions,  and  the  following  day  for  Country  Subscriptions. 

PUEBLA  TRAMWAY  LIGHT  AND  POWER  COMPANY. 

{Incorporated  under  the  Laws  of  the  Dominion  of  Canada.) 

SHARE  CAPITAL— Authorised  and  Issued  (Fully  paid),  $6,500,000.  Five  per  Cent.  First  Morteaee   Qold   Bonds. 

AUTHOKISbU,  $6,000,000.       ISSUEU,  $4,349,900         (Now  postponed  to  the  below-incnlioned  Prior  Lien  Bonds.) 

Offer    of     93,000,000    (£616,438)    PRIOR    LIEN    FIVE    PER    CENT.    FIFTY-YEAR    OOLD    BONDS    TO    BEARER, 

Forming  pan  ol  a  total  Aiittiorlsed  Issue  ol    .i5,ooo,ooo  (£1,. '32,876),  at  93  per  cent,,  yielding  £9  Ss  3d  per  cent. 

district    which    has   been   styled    on    account    of   its   Cotton   factories    "  the 
Lancashire  of  Mexico." 

I  he  Company's  business  has  outgrown  the  capacity  of  the  Plants  in- 
stalled at  Portezuclo,  and  the  Concession  from  the  City  of  Puebia  requires 
^  niinimura  continuous  supply  of  i6,joo  h.p.  to  be  available  for  sale  within 
'1  J  ^  ''inits  not  later  than  August,  1913.  The  Directors  have  accordingly 
decided  to  lay  down  a  large  hydro-electric  Plant  at  Tuxpango  with  trans- 
mission hues  to  the  Cities  of  Puebia  and  Vera  Cruz.  Hitherto  it  has  been 
llie  custom  of  the  various  manufacturers  in  the  State  of  Puebia  to  generate 
P"*"  for  their  own  consumption  from  small  falls  of  water  adjacent  to 
the  factories,  the  cost  of  steam  coal  being  prohibitive.  The  tendency  of 
factories  IS  gradually  to  remove  into  or  near  to  the  City  of  Puebia  in 
order  to  secure  power  from  the  Company,  and  this  movement  is  lil<ely  to 
increase.  In  Vera  Cruz  it  is  intended  to  supply  electricity  in  bulk  to  Vera 
Lruz  Electric  Light  Power  and  Traction,  Limned,  wilh  whom  a  Contract 
is  being  arranged. 

CAPACITY  OF  PLANTS. — The  existing  installations  have  a  continuous 
power  of  7,joo  h.p.  at  the  switchboard,  and  with  the  masonry  reservoir  they 
have  a  peak  load  capacity  of  over  11,000  h.p.  The  Directors  are  advised 
that  the  Tuxpango  and  Atoyac  Fa^s,  when  fully  developed,  will  give  a 
continuous  power  of  45,000  h.p.  at  the  turbines  and  will  have  a  peak  load 
capacity  of  some  70,000  h.p. 

The  full  development  of  the  Tuxpango  and  Atoyac  Falls  can  be  carried 
out  most  economically.  At  present  it  is  only  proposed  to  undertake  suffi- 
cient work  to  provide  17,000  h.p.  at  the  turbines,  but  the  works  will  be  so 
planned  as  to  enable  the  complete  installation  to  be  effected  when  neces- 
sary without  increasing  the  capital  cost  per  h.p. 

The  existing  main  distribution  lines  (all  new)  have  a  total  length  of  over 
113  miles,  exclusive  of  the  local  distribution  systems,  and  supply  the  follow- 
ing towns,  VIZ.  :-PuebIa,  Cholula,  Atlixco,  Santo  Domingo,  Apizaco,  Santa 
Ana,  Ilaxcala,  Santa  Cruz,  Panzacola,  and  San  Rafael. 

The  new  Transmission  Lines.  147  miles  in  length,  will  connect  the  new 
Power  Plant  at  Tuxpango  with  Puebia  (78J  miles  distant)  on  the  one  hand, 
,^r,T.'l!,X?i'S.9/,"^  <'**  ™''<^^  distant)  on  the  other  hand. 
COMPLETION  OF  WORK.-Work  has  already  been  commenced  on  the 
new  iransmission  Line  and  Plant,  upon  which  it  is  proposed  to  exoend 
'''r^R7i'?-^'^'?,J'3??,'fS°.^,*"i should  be  completed  in  about  two  years, 
oe^r-ln,  r  ?/r*"/I"^1  CAPIT.'iL.-The  $3,000,000  Prior  Lien  Five 
^Lm  V  y  ^1°'^^  '■*"',  ''f'=,"  *°'<*  ^y  '""^  Company  to  provide  the  price 
f,fl^^  (  ,y,'^'  '*""■"  ?"■*  debentures  of  the  San  Agustin  Company  and 
funds  for  the  construction  and  equipment  of  the  new  Works  for  the 
repayment  of  moneys  borrowed  and  used  for  Capital  purposes,  and  for 
further  Working   Capital.  r     r        , 

EARNINGS.— The  net  earnings  of  the  C  mpany,  subject  to  interest 
depreciation,  and  London  and  Canadian  offtce  expenses  (certiEed  by  the 
Auditors,  except  as  regards  the  current  year),  are  as  follows:  — 

iear  ended  31st  December,    1008   

Year  ended  3rst   December, 


O 


£7  »o    of' 


On  Application 
On  Allotment 
On  5th  February,  1912 
On  5th  March,  1912 

Total  .. 


..     J  iq  10    5    being  95  per  cent,  of  $100  {£20  los.  lid.). 

or  the  whole  may  be  paid  up  in  Full  on  allctraent,  or  on  the  due  date  of 
any  subsequent  instalment,  under  aiscount  at  the  rate  of  Four  per  cent, 
per   annum. 

Scrip  Certificates  to  Bearer,  which  will  be  issued  in  exchange  for  the 
Allotment  Letters  duly  receipted  will,  wlien  fully  paid,  be  cxclianged  111 
.  due  course  for  Definitive  Bonds  with  Coupons  attached  for  interest  from 
1st  July,  1912.  Each  Scrip  Certificate  will  h.ive  annexed  a  Coupon,  payable 
on  ist  July,  I9I.',  for  interest  at  tlie  rate  cf  j  per  cent,  per  annua)  upon 
tlie  instalments  calculated  from  th^    due  dates  of  payment  thereof. 

The  following  letter  has  b.een  received  from  Sir  Clarendon  G.  Hyde. 
the  President   of  the  Compi.ny ;  — 

Messrs.    HAES    &   SONS, 

24    Bishopsgate,   ICC.  30th   November,    1911. 

Dear  Sirs,— i  he  Company  was  incorporated  by  Letters  Patent  of  the 
Dominion  of  Canada  in  1903,  under  tlie  name  of  Puebia  Light  and  Power 
Company,  Limited.  In  1906  its  powers  were  e.vtended  and  its  name  changed 
to  that  which  it  now  bears  by  Special  Act  of  the   Canadian  Parliament. 

CAPITALISATION.— The  Company  has  an  issued  fully  paid  Share 
Capital  of  $6,500,000.  It  has  also  created  $6,000,000  Five  pet  cent.  First 
Mortgage  Golld  Bonds,  of  which  $4,349,900  have  been  issued  and  are  out- 
standing. 

It  has  created  in  addition  an  issue  of  $6,000,000  Prior  Lien  Five  per  cent. 
50  years  Gold  Bonds,  which  rank  in  point  of  security  as  a  First  Charge  in 
priority   to   the   First   Mortgage  Gold    Bonds. 

CONCESSIONS  AND  HYDRAULIC  INSTALLATIONS.-The  Com- 
pany's properties  comprise ; 

(a)  A  Concession  from  the  City  of  Puebia  for  the  generation  and  supply 
of  FUectricity  for  Light,  Heat,  and  Power  purposes  in  the  City  for  a 
period  ending  in  30U7,  and  a  Contract  with  the  City  for  street  ligliting  up 
to  1929. 

(b)  Two  hydro-electric  generating  plants  at  Portezuelo  in  the  State  oi 
Puebia  capable  of  producing  6,5cx)  h.p.,  and  connected  by  duplicate  trans- 
mission lines  with  the  City  of  Puebia,  and  leases  for  a  terra  of  years  ending 
in  June,  1949,  of  the  water  rights  of  the  Portezueli  Falls  and  Reservoir. 

(c)  Two  hydro-electric  generating  plants  on  the  Rio  Los  Molinos,  situate 
about  four  miles  from  Portezuelo  capable  of  generating  1,000  h.p.,  together 
with  a  Concession  from  the  Federal  Goveriiraent  for  99  years  from  1904  for 
water  rights  on  that  river. 

(d)  Two  Concessions  (known  as  the  Tuxpango  and  Diaz  Rugama  Conces- 
sions) for  99  years,  from  1902  and  1898  respectively,  granted  by  the  Federal 
Government  for  me  utilisation  of  the  waters  of  the  Rio  Blanco  in  the 
District  of  Orizaba,  in  the  State  of  Vera  Cruz. 

(e)  A  Concession  for  99  years  from  1902,  granted  by  the  Federal  Govern- 
ment for  the  utilisation  of  the  waters  of  the  Rio  Atoyac  in  the  Canton  of 
Cordoba,  in   the  State  of   Vera   Cruz. 

(/)  (i)  A  Perpetual  Concession  from  the  City  of  Puebia  for  the  Urban 
Tramway  System  of  the  City.    Under  this  Concession  the  Municipality 

(rt)  confers  upon  the  Company  special  cvemption  from  taxation  for  a 
period  expiring  in  1929,   and 

(B)  covenants  that  it  will  not  during  the  same  period  grant  any  further 
Tramway  rights  over  any  of  the  streets  named  in  the  Concession  and  for 
the  time  lieiiig  occupied  by  the  Tramways  of  the  Company,  or  the  next 
two  parallel  ;.treers  un  either  side. 

(3)  .\  Concession  from  the  Federal  Government  for  90  years  from  1889, 
for  the  operation  ot  a  Suburlian  and   District  Tramway  System  of  the  City. 

The  two  Systems,  which  arc  at  preseiu  worked  by  mule  traction,  are 
over  44  miles  in   length. 

The  plants  on  the  Rio  Los  Moflinos  belong  to  the  Compania  Hitlro- 
•■'■etrira  de  San  Afvstla  S.A.,  a  local  Light  and  Power  Company  in  the 
City  of  Puebia.  The  Puebia  Company  has  acquired  the  whole  of  the  Shares 
and  Debentures  of  that  Company,  and  h.-is  been  working  the  San  -'Vguslin 
Company's  undertaking  in  conjunction  with  its  own  undertaking  for  some 
time  past. 

BUSINESS  OF  THE  COMPANY.— The  Company,  in  addition  to  operat- 
ing a  system  of  Tramways  in  the  City  and  ;uburhs  of  Puebia,  has  developed 
during  the  last  four  years  a  large  and  increasing  business  as  an  Electric 
Light  and  Power  Supply  Company  in  the  City  and  surrounding  district. 
The  City  of  Puebia  has  a  popu.ation  of  upwards  of  100,000,  and  besides 
being  the  Capital  of  the  State  of  Puel>Ia  is  the  second  City  in  importance 
in  the  Republic  of  Mexico.  Puebia,  which  is  served  by  the  Mexican  Inter- 
Uceaaic  ajui  Mexican  Southern  Railways,  is  also  the  centre  of  an  industrial 
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.,      -    ,    1909    /a8  11- 
Year  ended   31st   December,    igio  ?6i'2ii 

Year  ending  31st  December,    1911  (estimated)  ...'.!!!"!" /fii'soo 

It  will   be   seen    that   the   rev---    -'•'■-   ^— '-     -  V ; <.67.,5?o 


fo 


,.  -:-,  ■   - — ,-.  •—  -^^'<=nue  of  the  Company  has   been  steadilv 

flf"1'"f',l,"°'*'"""'"?'"S  '^^   '=""    """   "■=   cot^on^industr?  has   beeu 
the  last  three  years,  in  a  depressed  condition,  and  that  the  interest  on  the 
present  issue   o     $3,000,000    Prior   Lien   Gold   Bonds,   absorbing"3o,82i   Tst 
per  annum,  is  already  covered  morr  than  twice  over,  apart  from  the  revenue 

o,  s.l/"!"'  ,i°'"  "'%?ddl'i''"^i  ■7.0c..  h.p.   which  the  Company  w[n  have 
loi   sale  when  the  new  Works  are  completed. 

PUEBLA  TRAMWAY  L1GHT°AND^  POWER  COMPANY 
I,-      .1,  ,    ^.     „  ^-   °-  HVDE,  President. 

equ?;alen.''o7Ts6}    '^"  ^'"'"""'  '^'  ^  «"''"«  ^as  been  take.  a.  the 
A  brokerage  of  i  per  cent,  will  be  paid  on  allotments    made   in   respect 

Agems"^^    sumps.  "  underwriters)    bearing    Brokers''^  or 

b'^  ."Py  °f  ">*  Tr"s',  D«d  dated  23rd  September,  ,9...  securing  the 
Bonds,  and  the  original  of  the  above-mentioned  letter,  can  be  insoected 
during    business    hours    while    the    list    i«    — —     -•    -•--    -^^  inspectea 

"aines,  Blyth,  and  Huxtable,  14    ' 
Application    will   be   made    to   the   Committe'e   of'  the'Lo 
•ecial  settlement  '  '  " 

or  purchase  of  th 
-      _  Jspectus,   and   se         _     _     _ 

Midland    Bank,    Li.-^itedfHead   Office   or  any"  of"  iu  "Branches),    toietliVr 


auring    business    hours    while    the    list    is    open     at    the    nffie/..    „f    iV. 
Paines,  Blyth,  and  Huxtable,  ,4,  S,  Helen's^Uce    E  C,  °olici.o?s    ^"""^ 

Application    will   be   made    to   the   Committee   of   the   London   Stock    Ex 
now"'offer°ed.'  '""'"  ^""^"'"'  "■'  ^"d  «»  o^icial  quotation  o?,  rhe  Bonds 

Applications  for  purchase  of  the  Bonds  must  be  made  on  the  form  aecom 
panying  the  Prospectus,   and   sent   to   the  Bankers    The   T  ^n^„   ^w  j 

Midland    Bank,    Limited    (Head   Office   or  any    of  "itf ''Branches^  '^toL.1. 
with  a  remittance  for  the  amount  of   the  deposit.     Where  no   allolmfm 
niade  the  deposit  will  be  returned  in   full,  and  in  case  of  nartia    °,lu„l     : 
the    balance   of   the    deposit    will    be   app  led    towards    the    ,™,i„„,i^"' 
allotment     and    any    suiplus    remaining    wHl    b^   returned      Failure  tW 
any  instalment  when   due  will   render   the   allotment  ™lbie   to   canceHai'^^i 
and    previous   payments   to   forfeiture.     Interest   at   6   wr   cent    n?r   11 
will  be  charged  on  all  instalments  in  arrcar  ^'   """"" 

Prospectuses  and   Forms  of  Application  for  Bonrt«  ri  ,   k-  nh,,-     j  , 
the  London  City  and  Midland  Bank,  L°raited.  5  Threadneedle  stree'.    iT 
or   any  of  its  Branches,   or  from  Messrs   Haes   and   Sons     ,,    Ri^h^A  " 

'•i^i'  Dec'^^he'?.  ^-f^-"--  Ooff.  and  Findlay. -"Ao|r^eVt.  f^fa^-^oT"- 

"HfJi^o^5  fr?!!  cT,^a£?,^i..'-erx  Bro°?a°^aS^"'^ 

Sir  CLARENDON  G.   HYI^E^'pUsiden' 

The    Right   Hon.    Lord    COWDRAY 

JOHN   B.    BODY,   Esq. 

SAMUEL    MACKEW,  Esq. 

Sir  GEORGE    SCOTT    ROBERTSON.   K.C  SI      MP 

HENRY  C.   WATERS.    Fsq.  "   "■•^•='*-    '^^■ 

The  London  City  and  Midland  Bank.  Limited,  j  Threadneedle  street    FC 
and  Branches.  SOLICITORS:  >»»ie  street,  t.l... 

For   the  Company-Linklater   and  Co.,  2   Bond   court,  Walbrook     EC 
Helen?s°pl«e"'E.C  B°"ds-Paine,,   Blyth    ind   HimUeT  .4  St 

TT  J   <>  „.BROKERSi 

Haes  and  Sons,  24  Bishopsgate,    London,   E  C 
Kidston,   Goff,  and  Findlay,   94  Hope   street,"  Ulascow 
AUDITCRSt 

^''e'c,   a'n"''M«ko*City."''   ^''-   '    ^'""'°°   ""    "»"<»'■'«».    ^o"""". 

Tn„    H     M**'!*"^  i?^*"l",?'",^.*  <*•*,"  LONDON  0>--FICE> 

m-mst<^s':w."  Jackson,  47   Parliament    street.    West- 

.-u     XT    .       .  .^  ^  REGISTRARS  I 

The  National  Trust  Company,    Limited,   .822  King  street  East.  Toronto 
^•""i?^    ..       „HEAD    OFFICE   IN    CANADA:  lorooto. 

Canadian  Bank  of  Commerce  buildings,  Toronto,  Canada. 
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XCbe  Jnvestors'  TRevtew> 


Decembkr  2,    191 1. 


THE    FOLLOWING    REPORT    BY    THE    COURT    OP    DIRECTORS    OP 

The  ROYAL  BANK  of  SCOTLAND 

WAS    SUBMITTED    TO    THE     ANNUAL    GENERAL    COURT    OP     PROPRIETORS, 
Held    on    Wednesday,    29th     November,     1911. 

The  Directors  now  submit  to  the  Proprietors  the  annexed  Abstract   Statement  of  the  Affairs  of  the  Bank  at   the   Second 
Saturday  of  October  last,  with  relative  Profit  and  Loss  Account,  certified  by  the  Auditors.  /,  on  ,«     ,     « 

The  Balance  of  Rest  at  8th  October,  1910,  was  ...        ^  ;••      ^     -  •••  ^'Sl,,^,!     ! 

The  net  Profits  of  the  year,  after  providing  for  all  bad  and  doubtful  debts,  amounted  to         ^47,166  13     4 


The  Midsummer  Dividend,  at  the  rate  of  10  per  cent,  per  annum,  less  Income-tax,  required 
It  is  now  proposed  to  pay  a  similar  Dividend  at  Christmas  and  a  Bonus  of  1  percent.. 
also  less  income-tax,  which  together  will  require  ...  ...  •.• 

There  has  been  written  off  expenditure  on  Bank  Buildings  and  Heritable  Property    ... 
And  applied  in  writing  off  all  depreciation  on  Stocks 


;f94,166  13     4 


/1. 2(50,731   15     0 


113,000 

5,000 

35,000 


Leaving  a  Balance  of  undivided  profits  at  credit  of  Rest  of 
In  consequence  of  ill-health,  Mr.  Ralph  Dundas,  one  of  the  ordinary  Directors,  resigned  office  some  months  ago 


247.166  13     4 
^1.013,565     1     8 


Mr,   Dundas 
Under  the  Bank's  Acts  of 


was  for  thirtv  vears  a  Director,  a«d  his  resignation  and  subsequent  death  caused  his  colleages  much  regret  .      ^  ,.      , 

Parliament   ihe  duty  devolved  upon  the  Ordinary  Directors  of  electing  a  successor  to  Mr.  Dundas,  and  they  appomted  Mr.  James  A. 
Fleming   K  C    Vice-Dean  of  the  Faculty  of  Advocates.     Mr.  Fleming's  election  falls  now  to  be  confirmed  by  the  Proprietors. 

The   Governor,   the    Deputy  Governor,    the    Extraordinary  Directors,   and   the   Senior  Ordinary   Director    (Mr.   Turnbull)   all 
retire  at  this  time,  but  are  eligible  for  re-election.  ,,,  ,-u         /->««■ 

Auditors  also  fall  to  be  appointed  for  the  ensuing  year,  and  Mr.  John  M.  Howden,  C.A.,  and  Mr.  J.  Maxtone  Graham,  C.A..  oHer 

themselves  for  re-election.  „-^j        /.u/~       ^rr-v       ._ 

By  Order  of  the  Court  of  Directors. 

ADAM  TAIT.  Cashier. 


ABSTRACT  STATE  OF  AFFAIRS  at  14th  October.  1911. 


LIABILITIES. 


To  the  Public:— 

1.  Deposits  with  accrued  Interest 

2.  Notes  in  Circulation   ... 

3.  Drafts  Outstanding     ... 

4.  .\cceptances  and  Indorsement  of  Foreign  Bills  : 

On  account  of  Banking  Correspondents 
On  account  of  other  Customers 


Total  Liabilities  to  the  Public 
To  the  Proprietors  : — 

5.  Capital 

6.  Rest 

7.  Proposed  Half-year's  Dividend  and  Bonus  at  Christmas    ... 

Total  Liabilities 

ASSETS. 

1.  Gold  and  Silver  Coin,  Notes  of  other  Banks,  and  Cash  with  Bank  of  England  and  other 

London  Bankers 

2.  Money  in  London  at  Call  and  short  notice,  and  Cheques,  etc.,  payable  on  demand,  in 

hand,  and  in  transitu 

3.  British  Government  Securities   (Consols,  2?    per    cent.  Annuities,   Exchequer   Bonds. 

and  Local  Loans  Stock,  etc.) 

4.  Indian  and  Colonial  Government  Securities,  Bank  of  England  Stock,  and  British  Railway 

Debenture  and  Corporation  Stocks 

5.  Foreign  Government  Stocks,  Bank  of  Ireland  Stock,   Indian  Railway  Stocks,  and  other 

Marketable  Securities 

6.  Bills  discounted 

7.  Advances  on  Cash  Credit  and  Current  Accounts 

8.  Loans  on  Stocks  and  Securities  for  short  periods 

9.  Banking  Correspondents  and  other  Customers  for  Acceptances  and  Indorsements,  per 

contra 

10.  Bank  Buildings  (partly  yielding  rent) 

11.  Property  yielding  rent 

12.  Freehold  Property  in  London  (partly  occupied  by  Bank,  and  partly  yielding  rent) 


Total  Assets 


/110.410  9 
222,555  19 


^14,455,195  9  I 
994.036  0  0 
624.371  15  0 


332.906  9  0 
;fl6,406.769  13  1 


/2,000,000  0  0 
1,013.565  1  8 
•  113,000    0    0 


/1.518.129     6  2 

3,910,070  13  10 

1.385.933     5  0 

840,528  12  7 

1,359.921     6  ♦ 

;f2,964,073  10  0 

5,291.044     2  9 

1.304,374     7  8 

332.966    9  0 

289,539  18  9 

211,753     2  8 

125,000    0  0 


3,126.565     1     8 
/19J33,334  14     9 


;f  9.014.583     3  11 


10.518,751  10  10 
^19.533,334  14     9 


PROFIT 


To  Expenditure  on  Bank  Buildings  and  property 

written  off    ;f5,000     0 

,,  Applied  in  writing  down  Stocks   35,000     0 

,,  Dividend  for  half-year,  paid  at  Midsummer  ...  94,165  13 

..  Dividend  and  Bonus  to  be  paid  at  Christmas...  113.000    0 
,,  Balance,  being  free  Rest,  or  undivided  Profits 

carried  forward  1,013,565 


AND  LOSS  ACCOUNT.     __^  ____________^ 

I    By  Rest  at  8th  October.  1910    ;fl,013.565     1 

Gross  Profits,  after  deducting  rebate  on  Bills 


1     8 


Current,  and  Income-tax.  and  providing  for  all 

bad  and  doubtful  debts  i[428,969    0     7 

Less  Charges  of  Management  at 
Head  Office,  and  162  Branch 
EstablishraenU ^181,802     7     3 


Net  Profits 247,166  13    4 


/1, 260,731   15     0 


D    S. 


/1.260,731  15 
LUNAN,  Accountant. 


AUDITORS'    REPORT. 

As  Auditors  appointed  by  the  F.oprietors  of  The  Royal  B.\nk  of  Scotland,  we  have  checked  the  Cash  on  hand  at  Head  Office. 
Glasgow,  and  London,  verified  the  cash  with  London  Bankers,  the  Securities  for  money  at  call  and  short  notice,  the  Government 
Securities  and  other  Investments,  and  examined  the  details  of  the  other  Liabilities  and  Assets  set  forth  in  the  foregoing  Abstract  State  of 
Attairs;  and  we  now  certify  that  in  our  opinion  said  Abstract  State  is  a  full  and  fair  Balance  Sheet,  properly  drawn  up,  and  exhibits  a  true 
and  correct  view  of  the  state  of  the  Bank's  Affairs,  as  shown  by  the  books,  at  14th  October.  1911. 

pj-  u      u   ,„,  .,  JOHN   M.    HOWDEN,  C.A..  Auditor. 

fc-dmburgh,  17th  November,  1911.  j.    MAXTONE   GRAHAM.   C.A..  Auditor. 

Printed  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Proprietors  of  The  Invbstors'  Review,  and  Published  by 
Clxuemt  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— December  3,  igii. 
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Effect  ALL  your  Insurances 


WITH     THK 


NORTH    BRITISH 
&■    MERCANTILE 

::  INSURANCE  COMPANY.  ■: 


FUNDS    EXCEED 
INCOME 


£21,000.000. 
£5,000,000. 


61,     THREADNEEDLE    STREET,     LONDON,     EC. 
64,    PRINCES   STREET,    EDINBURGH. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $68,500,000. 

E.   B.    OSLER,  M.P.  President. 

W.   D.    MATTHEWS,  Vice-President. 

C     A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.     HAMBER,    Manager. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    18BO. 


Bills  of  Exchange,  Debentures  and  Coupons  pay- 
able at  any  point  in  Canada  collected. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEEDLE  STREET.  LONDON,  E.C. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reaervfl  Fund        Yen  17.150,000 


AntuDg-Hsten. 
BoEObay. 
Calcutta. 
Changchun. 
Dairen  (Dalny) 
Fengtien  (Mukden) 


HeadOffic$:  YOKOHAMA. 
Branches  and  Agsncits  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1.500.000 
£562,500 
£325,000 


San 

Francisco. 
Shanghai. 
Tiehlmg. 
Tientsin. 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited* 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


Lyons  Kyojun  (Port  Arthur;,     Tokyo, 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:    7,  BISHOPSGATE,  E.C. 
K.    TATSUMI.  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,   Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Offlce  :     3,    BISHOPSGATE.    EC, 

William  Wallace,  Manager 
160  Branch  Offices  throughout  Scotland. 

BankineBusinessof  every  description  transacted.    Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  otht  r  documents  collected. 

Deposits  received  at  interest  repayable  at  call, 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  kod 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  witb> 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Yean  at  34  per  cent. . 
Other  rates  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200. 


Why  and  Where  to  Assure' 

Persons    considering    Life    Assurance   are   invited    to 
apply  to  the    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY   for    this    Pamphlet. 
Mutual  Office  Establithed  1826.  No  Shareholders. 

FUNDS    EXCEED    £S,SOO,000. 

Head  Office: 
35.  St.  Vincent  Place,  Claicow. 


London  Office : 
I,  Threadneedle  Street.  E.C. 
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BANKS. 


STANI>ARI>  BANK 
ov  SOUTH    AFRICA,  r-TD. 


-     ■    „  .»  .K.  nnu.i-nmsnt  of  the  Union  of  South  Africa  In  Cape  Province  : 
"»nk«^«?>j!?.°^°*.?f?.'^.„.iV,Honth  Africa,  and  to  the  Admlnutratlon  of 


Head  Office:    .0,  CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27.  Ah?7r^'S-*J^BT 
New  York  Agency:    55,   WALL    STREET. 
OVER     180    BRANCHES    IN     SOUTH     AFRICA. 

SUBSCRIBED    CAPITAL i?-l?ll?2 

PAID-UP    CAPITAL fJolSSnn 

RESERVE    FUND       ..         ..         ■■         £1.940,000 

BOARD  Of  DIRECTORS 


Wm.  Relerson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbnry,  Esq. 

Sic  David  Miller  Barbour,  K.C.S.I.1 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Hon. Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hntcbln>oo, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Righi  Hon.  Lord  Welby,  G.C.B. 


EVERY  DFSCRIPTION  OF  BANKING  BUSI.NKSS  transacted  with  the  Caps  Prcmnce. 
Natal  Oranee  Free  Stale,  Transvaal.  Rhodesia.  NyasaUnd.  British  East  Afnca.  Port«ru«se 
East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's  Agencies  m  Hamburg,  New  \ork. 
and  elsewhere. 

CURRENT  ACCOUNTS  areopened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  lixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  .         ,.,„,. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Brandies  and  Agencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stoclts  and  Shares  etfected. 

DIVIDENDS,  ANNUITIES,  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSI.NESS  undertaken. 

T/te  Officers  of  the  Hank  are  bound  not  to  disihse  thf  trausacMont «/  any  tj  its  cutUtiurs. 

WILLIAM  SMART.  London  Manager. 

BANK      OF     lYSlHr       ZEAr^AND. 

(Incorporaitd  by  Act  of  Otneral  Assembly,  July  igth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   OOTEBNHENT. 

London  Office:  1,  Queen  Victoria  Street,  London,  E.G. 

Four  per  Cent.  Guaranteed  Stock         .^1,000,000 

75,000  Preference  Shares   of  £6   13s.   4d.    issued   to    New    Zealand 

Government SOO,ooc 

150,000    Ordinary    Shares   at    £6    13s.    4d     (£1,000,000). 

CaUed  up^s  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1034,405 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in   New  Zealand     Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

JHtead  OfHoe— 38,  Zaon:al>ci,a:>d  B4:K>ee«:,  e:.C> 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital 539.437  10    o 

Further  Liability  01  Proprietors     . .        . .  539,437  10    0 

Reserve  Fund 215,000    0    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 

J.  PATERSON,  Manager. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1837.  Incorporated  1880, 

Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,350,000, 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C 

.,°^i^^-rS  are  granted  on  tlie    Banks    Branches   throughout    the  Australian 
States  and  Dominion  of  New  Zealand  ■!■>=  nusiuuau 

TELEGRAPHIC  REMITTANCES  are  also  made. 

nrru7?e?!?oP"'''=*"'^'='*  °'  ^"^  fo"^  Collection, 
on  appl?c!Sn."'  '""""^  '°'  ^'°^  petiodson  terms  which  may  be  ascertaifled 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital         ..        ..                        ft  o-7s  t/it  in  ^ 

Paldup        ..       ..        'fila'TKO  i2  ° 

Uncalled,  including  Reserve  Liability'        .V            ^aa'sli  n  n 

Reserve  Fund  and  Undivided  Profits                       lOABSI  A  a 

REMITTANCES  made  by  CABLE.                             104,951  4  9 

''^^^^t^Il^llZ.''''''°''' '"'  ^'^^^^^^  NOTES  issued  upon 
DEro^SITS*RFrpfvRn'^?°'^'*'r=D  ^  ^«"'   "-^  collection. 

°on'IppSn,''a';d  BanEn'f  L'sin'e"'  "f'"  ""'=.''  "^^  ''^  ascertained 
with  Australia  •'^""'"g   Business  of  every  description   conducted 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    i8.,i. 

Re.er»e'p„"n,i*'*'"'*'.™*^'"''°*'    »    "    ('5,ooo  Shares  of  £,0  each) 
Reserve  Fund..     ..£596,820    0    0 1  Re.er,ed  Proflts    ..^B26.6«    0    0 
Reserved  Liability  of  Shareholderi    £230,000. 

re«"ed  fitted  Ter^s^at  rSo^,!"=  "^«°'-"!j'  »  -"-"=d,    Deposits 
banking  and  exchange  business  rnnnf  ,  j  ^S9"'?;ned  on  application,  and  all 

>.rou,h  the  London  r.^'J|'SCrorA''d.rd.^,t!:S.dr;?i\t'=rrt?^^r^ 


BANKS. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £2,913,820. 

RMerva  Fund  £1,950,000. 

Rasarva  Liability  of  Proprietors    ..  £2,913.820. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 
Lonaon   Dlractora. 
Sir  RoBHT  L.  Lucas-Tooth,  Bart,  Chairman. 
F.  Greem,  Esq.  H.  L.  .M.  Trittom,  Esq. 

David  George,  Managtr.    Halkerstone  Meldrum,  Assistant  Managtr, 
William  R.  K.  Gibbs,  ^ccoiili<a>K. 
The  Bank  has  160  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  In  Western  Australia,  54  in  New  Zealand, 
3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents  all  over  the  World 
on  whom  the  London  OSice  grants  Circular  Letters  of  Credit  and  Circular  Notes. 
The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia  and  New  Zealand  and  Fiji,  and  on  its  Correspondents  la 
Tasmania.     Makes  Mail  and  Cable  Transfers.     Negotiates  and  Collects  Bills  of 
Exchange.    Receives  Deposits  for  Fixed  Periods  on  terms  which  may  be  known 
on  application  ;  and  conducts  every  description  of  Australasian  Banking  business 
London  Office:  29,   THREADNEEDLE    STREET,  BX. 


CAI«ADA. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


Incorporated  by  Royal  Charter  1D40 


PAID-UP  CAPITAL 
RESERVE  Fl'ND 


£1,000,000. 
£54J.<»o- 

Head  Office:  5,  GRACECHURCH  STRBBT,  LONDON,  EC 
Secretary,  A.  G.  WALLIS.       Manager,  W.  S.  GOI.DBY 


Daposits  received  at  intaraat. 
Cuppant  Accounts  opened. 
Coupons  purchaaed. 

ALL    KINDS   OF    BANKING    BUSINESS    TRANSACTED. 


THE      BANK     OF     ADELAIDE 

(Established  1865.) 

Capiul fsoo.ooo 

Reserve  Fund  £430.ooo 

Reserve  Liability  of  Proprietors £625,000 

London  Office — 11,  Lcadenhall  Street,  E.C. 
BILLS  on  Anstrslasia  purchased  or  collected. 
DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  eceived  for  Bxed  periods  st  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Uana'ei 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN    BARS,    LONDON. 


Invested   Fands  £80,000,000. 


CLAIMS   PAID  £94,000,000, 


NOTICE 


■txie:    srrocK    E:xcsiJ(.xfGE:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stork  and  Share  Brokers  may 
Ije  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
on  application  to 

EDWARD    S.^TTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
CoaiiDiltee  Knom.  The  Stock  Exchange,  London. 


CDe  Investors'  Reoku) 
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Passing    Events. 


Revenue  received  last  week  amounted  to  ;^2,577.o73. 
or  ;^347,53i  more  than  in  the  corresponding  week  last 
vear.  Customs  and  Excise  yielded,  the  former  ;^^i8,ooo 
and  the  latter  ^74,000  less,  but  estate  duties  gave 
^'220,000  more,  and  stamps  rose  ;^i09,ooo,  while  the 
Jand  tax  gave  ;^io,ooo  as  against  nothing,  balanced 
bv  nothing  as  against  ;^^io,ooo  from  the  land  values 
tax.  Income-tax  was  down  ;^'40,ooo,  and  the  Post 
Office  up  p^'i 50,000.  Outgoings  on  supply  reached 
^'2,909,595,  and  the  total  expenditure  was  ^,'3, 235. 757- 
As  ^'50,000  was  advanced  under  the  Telegraph  Acts,  it 
follows  that  the  shortage  of  the  week  would  have  been 
iibout  ;^700,ooo,  only  that  ;^'i 30,000  was  repaid  by  the 
Cunard  Company.  Bank  balances  were  therefore  only 
drawn  upon  to  the  extent  of  ;£;578,686,  and  still  amount 
to  ^'8,014,996  as  compared  with  ^"6,420, 107  a  year 
aeo. 


Now  that  the  House  of  Commons  has  swallowed  the 
invalid  Insurance  Bill  of  the  Government,  there  is  no 
help  but  to  submit.  When  an  Opposition  has  not  the 
courage  of  its  convictions  (?),  and  walks  out  of  the 
House  rather  than  vote  against  a  measure  of  which  it 
-sometimes  says  it  disapproves,  there  is  an  end  of  all 
help.  In  all  probability  the  House  of  Lords  will  pass 
ihe  Bill  with  little  or  no  attempt  at  amendment,  and 
will  be  quite  right  in  doing  so,  because  the  time  left  for 
its  examination  is  pitifully  short,  and  because  the 
House  of  Commons  has  left  it  no  alternative.  We  thus 
have  one  more  example  given  to  the  country  of 
oligarchical  and  bureaucratic  law  making.  The  House 
of 'Commons  is  fast  being  reduced  to  a  position  ap- 
proaching that  of  the  Roman  Senate  under  the 
Ca;sars.  It  can  do  little  more  than  register  the  decrees 
of  its  masters.  Sir  Charles  Macara  informed  the  Chan- 
rcllor  of  the  Exchequer  in  the  beginning  of  this  week 
that  the  great  manufacturers  of  the  North  would  not 
submit  to  his  tyrannical  imposition  of  fresh  taxation, 
but  he  and  they  will  have  to  submit  whether  they  like 
to  or  not.  The  Tsar  of  all  the  Russians  could  not  im- 
pose his  will  upon  the  community  more  arbitrarily  than 
Mr.  Lloyd  George  has  done  in  forcing  down  our  throats 
this  most  equivocal  enactment.  He  had  received  no 
mandate  to  pass  such  a  Bill  from  the  electorate  or  any- 
body else.  His  scheme  is  not  high  statesmanship  ;  it  is 
little  but  a  goody-goody  bid  for  popularity  with  the 
masses  and  an  exhibition  of  that  uninstructed,  most 
well  intended  but  in  great  part  mischievous  philan- 
thropy at  other  people's  expense,  the  indulgence  in 
which  is  leading  the  country  into  many  social  and 
economic  dangers,  to  Protection  most  surely  of  all. 


The  totals,  however,  do  include  those  of  both  classes 
who  come  voluntarily  within  the  scope  of  the  measure. 
But  it  is  all  guesswork  as  to  numbers,  just  as  the  esti- 
mated total  cost  of  this  new  burden  upon  the  commu- 
nity must  also  be.  Cost  is  put  at  ;^'25,327,ooo  for 
1932-3,  and  for  all  the  actuaries  or  anybody  else  can 
tell  it  may  be  50  to  70  per  cent,  more  than  that  by  then, 
and  long  before  then  the  unreal  financial  system  of 
India  may  have  come  to  an  end  as  well  as  much 
colonial  borrowed  prosperity.  On  the  actuarial  figures 
the  additional  burden  in  the  coming  fiscal  year  will  be 
;^'5,4o6,ooo,  all  of  it  really  fresh  taxation.  We  are  a 
long  way  from  the  good  old  days  when  the  study  of  a 
wise  Chancellor  of  the  Exchequer  was  how  to  reduce 
taxation  and  lighten  the  load  the  people  had  to  carry, 
a  long  way  also  from  the  time  when  •"  State  "  was  not 
a  word  synonymous  wath  "  universal  providence  "  by 
aid  of  the  bureaucrat.  "  Mr.  Lloyd  George,"  says  Sir 
Chas.  Macara,  "  has  practically  ignored  the  men  who 
are  responsible  for  carrying  on  the  industries  of  the 
country,  upon  which  the  national  existence  depends." 
True  enough,  but  that  may  not  be  the  worst  of  it.  All 
charity  promises  henceforth  to  be  "  official,"  and  the 
experience  of  Poor  Law  administration  has  taught  us 
what  that  means. 


In  the  end  of  last  week  a  report  signed  by  two  actu- 
aries employed  by  the  Government,  Mr.  George  F. 
Hardy  and  Mr.  Frank  R  Wyatt,  was  issued  in  support 
of  this  measure.  We  have  read  it,  and  find  it  a  most 
-cogent  plea  against  the  passing  of  this  Bill  in  its  pre- 
sent or,  indeed,  in  any  form.  There  are  practically  no 
solid  facts  in  it,  but  only  guesses.  The  actuaries 
assume  this  and  the  other  point,  and  draw  inferences 
which  may,  or  may  not,  accord  with  what  the  facts 
will  prove  to  be.  The  numbers  of  the  population  they 
assume  to  be  affected  by  the  measure  is  13,036,000, 
of  ■«'-hom  9,204,000  will  be  men  and  3,832,000  women, 
'but  these  figures  make  no  allowance  for  malingering. 


As  a  matter  of  history,  it  may  be  as  well  to  set  down 
here  the  way  in  which  the  Bill  was  sent  off  by  the  House 
of  Commons  on  Wednesday  evening.  A  "  reasoned 
amendment  "  was  moved  by  the  Opposition,  merely  to 
give  its  orators  a  chance  to  exhibit  their  skill  in  saying 
neither  yea  nor  nay,  as  the  Prime  Minister  put  it.  After 
much  eloquence  on  both  sides,  this  was  defeated  by  a 
majority  of  97  in  a  House  of  543,  which  meant,  that 
127  members  did  not  vote.  Then  came  the  vote  on 
the  motion  "  that  the  Bill  be  now  read  a  third  time," 
and  before  this  was  taken  the  bulk  of  the  Opposition 
walked  out  of  the  House,  in  order,  presumably,  to  be 
able  to  tell  their  "  working  men  "  constituents  that  they 
had  not  voted  against  "  this  great,  this  unexampled 
measure  of  beneficent  social  reform."  In  consequence 
only  21  votes  were  cast  against  the  third  reading,  which 
was  carried  by  a  majority  of  303.  Lord  Robert  Cecil 
does  not  appear  to  have  voted  in  the  minority,  which 
was  composed,  the  Daily  Mail  says,  of  eleven  Tories, 
seven  O'Bricnites,  whoever  they  may  be,  and  three 
Labourites — verily  a  noble  display. 


As  described  in  the  messages  from  Australia  there 
does  not  appear  to  be  anything  particularly  objection- 
able in  the  constitution  of  the  proposed  State  Bank  of 
the  Australian  Commonwealth.  It  is  to  be  started 
with  a  capital  of  ;£"i  ,000,000,  which  will  be  raised  on 
an  issue  of  debentures,  repayable  at  fixed  dates,  the 
underlying  idea  being  that  the  bank  should  ultimately 
become  the  unencumbered  property  of  the  State.  Doubt 
exists  as  to  whether  the  bonds  should  be  offered  at  3^ 
or  3 J  per  c-ent.,  but  either  of  these  figures  mean  that 
the  bonds  will  have  to  be  kept  within  the  Common- 
wealth, an  end,  perhaps,  the  Government  wishes  to 
attain.  We  are  not  particularly  enamoured  of  State 
banks  in  any  form,  especially  in  young  and  undeveloped 
communities,  and  State  banks  under  the  control  of 
Socialist  Governments,  emanating  principally  from 
the  "  Labour  Party,"  might  be  pwoductive  of  grievous 
mi.schief  anywhere.  We  hope  it  will  not  be  so  with 
this  bank,  .should  it  be  organised  and  get  to  work.  That 
it  will  compete  with  .the  existing  joint-stock  banks  ot" 


Uhc  Snve8tot8'  TRevtew, 


DefcEMBER  g,  igii. 


.„Li.    hut  it  will  have  no  note  issue 

tured  by  ^^^ .^f^-l^:r::iZls  '  "on 'Lsy trms/ ' 
resources  "P  ."?^''^^'}''^'  ,  ,;u'L  to  be  one  the  joint- 
the  fate  awaiting:  it  is  no    likely  *«  "^^^^j^^^k  or 

A  reading  of  the  German  Chancellor's  speech  leaves 
the  mind  as  perplexed  as  before  for  an  answer  to  the 
quesTion  why  it  should  be  necessary  for  two  Powers 
X  desire  to  be  friendly  with  each  other,  whose 
material  interests  are  interwoven  to  an  extent  that 
would  make  a  quarrel  disastrous  to  both,  to  be  ^so  busy 
arming  themselves  against  each  other.  Herr  von 
Bethmann-HoUweg  was,  if  not  exactly  conciliatory, 
at  least  as  frigidly  friendly  towards  England  as  bir 
Edward  Grey  towards  Germany.  Their  attitudinising 
and  poses  as  pacifists  would  make  people  smile  were 
it  not  that  beneath  all  this  diplomatic  parade  there  seems 
to  lie  some  deep  and  abiding  ground  for  hostility  which 
the  average  mind  is  unable  to  grasp  or  conceive.  If 
Germany  was  not  interfering  with  our  interests  in 
negotiating  with  France  about  Morocco  and  the 
Co'ngo,  what  need  was  there  for  us  to  bristle 
up  and  rearrange  our  fleet  to  be  ready  for  action,  and 
why  was  the  Kaiser  always  on  the  wordy  warpath  when 
he  got  a  chance  to  open  his  mouth  in  public,  while 
German  navy  yards  and  arsenals  worked  night  and  day 
also  to  be  ready?  To  industrial  Germany,  as  to  Indus- 
trial England,  the  whole  of  this  war-simulating  waste 
of  enero-v  wears  the  aspect  of  a  melancholy  farce,  whose 
only  practical  outcome  is  an  increase  in  the  taxation 
which  the  worker  has  to  bear  in  order  to  gratify  the 
clamour  of  the  services  for  yet  further  additions  to  the 
fleets?  The  ironmasters  are  doing  splendidly  in  Ger- 
many and  here,  whatever  the  peaceful  citizens  may 
suffer.  That  seems  the  only  practical  outcome  of  all 
this  diplomacy.  The  democracies  will  have  to  go  be- 
hind their  political  figureheads,  and  come  to  an  accord 
with  each  other  in  spite  of  them,  if  war  is  to  ibe  made 
impossible  between  ciA'ilised  and  kindred  peoples.  We 
have  no  quarrel  with  Germany  in  a  business  sense,  and 
Germany  none  with  us.  Our  interests  are  largely 
common.  If  one  country  profits  by  expansion  in  its 
trade,  it  cannot  do  so  without  benefiting  the  other. 
German  trade  is  largely  conducted  through  English 
channels  and  with  English  capital.  What  is  there  to 
quarrel  about  in  any  miserable  strip  of  African  terri- 
tory or  anywhere  else?  Nothing.  But  if  statesmen 
and  politicians  on  both  sides  admitted  that  fact,  where 
would  the  shipbuilders  be  ? 


.A.ffairs  are  not  moving  well  in  China,  and  it  becomes 
more  and  more  probable  that  the  European  Powers  will 
have  to  intervene  in  some  fashion.  Already  small 
bodies  of  fighting  men  are  being  despatched  to  Tientsin 
and  other  threatened  quarters,  and  if  European  troops 
are  sent  forward,  as  well  as  United  States  troops,  we 
may  be  quite  sure  that  Japan  will  not  be  behindhand. 
Everything,  in  fact,  looks  at  present  like  a  subdivision 
of  the  empire,  with  foreigners  interfering,  and  that 
is  not  a  cheerful  prospect.  We  still  hope  that  the  rem- 
nant of  authority  in  Peking  and  the  influence  of  Yuan 
Shi  Kai  may  gain  the  upper  hand  and  restore  order, 
but  with  the  revolutionists  in  possession  of  Nanking  and 
supreme,  or  at  least  dominant,  all  over  the  south  and 
west  of  the  empire,  there  seems  at  present  no  hope  of  its 
administrative  reunification,  except  at  a  cost  in  human 
lives  appalling  to  think  of.  War,  however,  is  ruinously 
expensive,  even  a  civil  war  and  amongst  a  people  like 
tlie  Chinese,  w-hocan  live  on  next  to  nothing,  and  unless 
Yuan  Shi  Kai  and  his  ministry  can  secure  help  in 
money ,_  large  amounts  of  it,  fr>m  Europe,  it  will  be 
impossible  for  them  to  continue  the  conflict  much 
longer.  The  revolutionists  also  will  be  reduced  to  a 
state  of  impotence.  The  wonder,  indeed,  is  they  are 
not  helpless  already  for  want  of  means  with  which  to 
replace  the  ammunition  they  captured,   and   must  by 


now  have  mostly  used  up.  In  this  exhaustion,  how- 
ever, there  may  be  hope  that  a  sort  of  compromise  will 
Ije  reached,  and  ^\e  think  that  help  should  be  offered  in 
this  direction,  not  by  armed  intervention.  Threats  ought 
to  be  avoided,  and  also  every  appearance  of  a  determi- 
nation to  grab  territory  or  use  the  extremity  of  th< 
Chinese  to  extort  concessions  or  to  establish  European 
dominance.  If  the  representatives  of  Western  Powers 
can  disinterestedly  help  the  remains  of  authority  in 
China,  whether  at  Peking,  Nanking,  Canton,  or  in 
Scze-Chuan,  an  agreement  might,  perhaps,  be  reached 
and  order  restored.  The  situation  is  one  of  extreme 
delicacy,  demanding  the  utmost  circumspection  on  the 
part  of  diplomatists,  but  it  is  not  yet  hopeless. 


Apparently  the  British  Electric  Traction  Company  is 
interested  in  a  new  project  to  put  motor-'buses  on  the 
London  streets  in  competition  with  the  London  General 
Omnibus  Company.  The  De  Dion  Bouton  Company  is 
also  said  to  share  in  the  proposed  enterprise,  and  there 
will  be  two  fresh  competitors  in  the  business.  Tilling- 
and  this.  It  would  be  im.prudent  as  yet  to  hazard  an\ 
prediction  about  the  probable  fate  of  these  competitors, 
but  we  should  have  some  hesitation  in  looking  for  any- 
thing remarkable  in  the  way  of  success,  because  of  th' 
history  of  London  street  passenger  vehicles  in  the  past. 
It  was,  however,  to  be  expected  that  the  great  succes- 
of  the  now  ably-managed  General  Omnibus  Compan; 
would  attract  competition,  and  provided  the  rivals  d 
not  begin  by  endeavouring  to  slaughter  each  other, 
there  may  be  room  not  only  for  the  Thomas  Tillin.r 
enterprise  to  be  carried  out  through  the  Hadley  Engi- 
neering Company,  Limited,  but  for  this  British  Electri;; 
Traction  adventure.  Apparently  th«-e  is  a  steam 
omnibus  already  on  the  streets,  and  not  long  ago  we 
saw  in  King's  Road,  Chelsea,  a  suggestive  illustration 
of  what  may  be  expected  should  fighting  ensue.  .V 
steam  omnibus,  clean  and  nice-looking,  was  coming 
down  that  road  attended  by  two  motor-'buses  of  the 
General  Omnibus  Comp>any,  the  one  close  ahead  and 
the  other  close  behind  it,  the  obvious  intention  being 
to  deprive  it  of  the  chance  to  obtain  business.  That 
is  not  the  way  to  command  success.  But  after  the 
fight  there  may  come  further  amalgamations^  through 
which  shareholders  might  profit.  More  often  than  not 
they  don't. 

Central  American  Governments  are  always  on  the 
slippery  slope  more  or  less,  and  often  find  it  difficult  to 
transform  good  intentions  into  good  deeds.  Dishonesty 
pays  well  sometimes,  and  there  arc  plenty  of  gaping 
pockets  ready  to  receive  money  that  legitimately  be- 
longs to  others.  The  Colombian  Government  has  been 
in  default  in  its  subvention  payments  for  shipping  ser- 
vices, which  were  agreed  at  $10,000  gold  per  month, 
and  the  total  owing  is  ;^"5i,320.  Happily  the  Govern- 
ment is  showing  anxiety  to  return  to  the  straight  path, 
and  the  directors  of  the  Cartagena  (Colombia)  Railway 
state  that  a  proposal  which  they  consider  satisfactory 
has  been  made  by  the  Colombian  Government  for  settle- 
ment of  the  outstanding  subvention  claims  of  the  allied 
navigation  companies,  which  explains  the  recent  rise  in 
the  railway  company's  shares  and  debentures. 


Reorganised  less  than  four  years  ago,  the  finances  of 
Thomas  Salt  and  Co.,  of  Burton,  must  undergo  another 
reconstruction.  In  the  meantime,  various  attempts  have 
been  made  to  amalgamate  the  concern  with  another 
brewery,  but  never  with  success.  Details  of  the  new- 
scheme  were  issued  at  the  end  of  last  week,  and  were 
followed  by  an  explanatory  statement  from  the  secre- 
tary of  the  company,  in  which  it  w-as  pointed  out  that 
at  the  last  annual  meeting  the  directors  expressed  their 
intention  of  proceeding  with  a  plan  for  a  further  adjust- 
ment of  the  capital  and  rearrangement  of  mortgage- 
loans.  The  present  proposal,  it  is  believed,  will  frc( 
the  company  from  embarrassment  in  future  in  the  matter 
of  these  loans,  as  practically  the  whole  amount  is  to 
remain  permanent,  subject  to  payment  off  by  means  o! 
sinking  funds.      The  "  B  "  debenture  stock,  the  Albion 
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-debenture  stock,  and  the  Bell  "  B  "  debenture  stock  all 
received  pretty  drastic  treatment  under  the  first  scheme, 
•but  holders  are  now  required  to  go  a  step  further.  The 
_2i  per  cent.  "  B  "  holders  are  asked  to  exchange  half 
their  capital  of  ^200,000  for  ;^"25,ooo  4  per  cent,  income 
•debenture  stock  and  ,£'50,000  4  per  cent,  non-cumulative 
preference  shares. 

The  Albion  3  per  cent,  debentures  of  equal  amount  will 
-get  only  ;£,'25,ooo  income  debenture  stock  and  ^'25,000 
in  preference  shares  for  one-half  of  their  security,  and 
the  Bell  3  per  cent.  "  B  "  debentures,  which  amount  to 
_;£ioo,ooo,  will  have  ;£'75,ooo  exchanged  for  ;£'25,ooo 
income  stock  and  an  equal  amount  in  preference  shares. 
.In  every  instance  the  amount  of  debenture  stock  left 
intact  is  to  have  interest  at  3  per  cent,  for  one  year  to 
help  meet  the  present  abnormally  high  cost  of  materials, 
but  thereafter  the  rate  is  to  be  raised  to  4  per  cent.  As 
usual  in  such  cases,  one  of  the  first  steps  will  be  the 
creation  of  fresh  capital,  and  authority  is  sought  to  raise 
^£150, 000  debenture  stock  in  priority  to  the  junior  de- 
bentures. The  share  capital  is  also  to  be  cut  down,  but 
that  is  in  a  hopeless  position  anyhow. 


The  resignation  of  the  East  Rand  directors  has  been 
followed  by  that  of  Mr.  S.  Penlerick,  the  general  man- 
ager, who  severed  his  connection  with  the  company  at 
the  end  of  last  month.     The  directors  have  promised  to 

..publish  about  the  middle  of  the  present  month  certain 
letters,  a  memorandum  and  a  report  sent  by  Dr.  Calde- 
cott  to  the   general   manager  on   various    dates    com- 

.mencing  August  25,  and  terminating  on  November  14, 
and  a  letter,  memorandum  and  reply  from  the  manager 
to  Dr.  Caldecott,  the  last-named  communication  being 
dated    October    13.        As    announced    in    last    week's 

-Investors'  Review,  a  special  meeting  was  called 
for  January  30,  to  give  the  directors  an  oppor- 
tunity of  explaining  the  position  and  putting 
their     resignation      in      the      hands     of      the      share- 

iholders.  It  was  further  stated  that  the  annual 
meeting  would  be  held  about  a  month  later,  on 
February  28,  but  another  cable  has  since  been  received 
to  the  effect  that  in  deference  to  the  wishes  of  French 
shareholders  jt  has  been  decided  to  hold  one  meeting 
only,  on  the  latter  date.     The  extra  respite  seems  to 

"have  been  eagerly  grasped.  It  gives  the  directors 
another  month  in  which  to  prepare  their  defence. 


A  Glasgow  correspondent  writes  as  follows  : — 
■"  With  reference  to  your  paragraph  in  Saturday's  In- 
'.vestors'  Review  regarding  the  Times  article  on  the 
Victoria  Falls  Company,  1  hope  you  will  not  forget 
that  a  good  many  of  the  present  shareholders  would 
never  have  heard  of  the  company,  or,  at  any  rate,  have 
had  any  interest  ,in  it,  had  you  not  in  your  '  Hints  ' 
called  attention  to  the  preference  stock  on  the  recom- 
mendation of  the  shrewd  French  banker.  I  think  your 
subscribers  will  not  be  unreasonable  in  the  circum- 
stances in  looking  to  you  for  some  guidance  as  to  what 
■course  they  should  follow — whether  to  sell  their  shares 
at  a  considerable  loss,  or  keep  them  in  the  hope  of  im- 
provement. It  doesn't  seem  to  me  that  the  article  in 
question  should  be  accepted  as  the  truth  without  hear- 
ing what  the  company  has  to  say,  and  having  given 
publicity  to  the  indictment,  you  should  in  fairness  to  the 
company  and  your  readers  also  give  the  defence.  Of 
course,  if  the  company  enter  no  defence  the  thing  will 
look  bad.  But  some  of  the  statements  are  hardly 
credible.  The  company  replied  readily  enough  to  the 
Financial  Times'  indictment,  and  I  took  it  that  you  con- 
sidered the  company's  answer  fairh*  satisfactorj-." 


We  looked  up  the  paragraph  to  which  the  writer  of 

'this  letter  refers,  and  do  not  find  that  it  contained  any 

too  cordial  a   recommendation    of    the    Victoria   Falls 

'Company's  scy:urities.    At  the  same  time  wc  did  convey 

the  impression  that  it  had  obtained  possession  of  what 

was  a  practical  monopoly.     If  'the  Times  is  correct  this 

would  seem  to  have  been  a  misapprehension  both  on 

-our  part  and  on  that  of  our  French  banker  friend.    And 


yet  the  company  should  possess  this  monopoly  if  its 
controllers  act  with,  judgment  and  discretion.  Next 
year,  when  the  additional  power  becomes  available, 
the  scope  for  competition  should  be  much  reduced,  as 
well  as  the  grounds  for  complaint  against  the  brutality 
of  the  management.  Unquestioning  trust  in  Wit- 
watersrand  finance  or  business  practices  there  can  never 
be  again,  and,  so  far  as  we  are  concerned,  never  has 
been,  but  self-interest,  even  of  the  basest  sort,  does 
dictate  the  practi.se  of  a  certain  measure  of  respect 
towards  honest  usages  in  business,  and  we  still  believe 
that  the  company  may  succeed.  The  main  ground  for 
this  belief  is  the  enormity  of  the  stake  the  Germans 
have  in  its  success. 


From  various  places  in  the  United  States  and 
Canada  we  have  either  received  copies  of  or  questions 
about  a  pamphlet  issued  by  a  thing  calling  itself  "  The 
International  Bankers'  .Alliance,'  which  describes 
itself  as  "a  combination  of  European  banks 
and  bankers  allied  for  the  purpose  of  facilitat- 
ing the  investment  of  European  surplus  money 
into  home  and  foreign  enterprises,"  &c.,  &c. — we  do 
not  choose  to  give  away  the  whole  of  the  gingerbread. 
This  alleged  "Alliance"  hails  from  a  Bloomsbury 
address,  and  Bloomsbury,  to  begin  with,  is  not  a  centre 
of  either  banking  or  finance  in  the  City  of  London.  It 
is  not  to  be  found  in  the  telephone  directory,  and 
we  therefore  made  inquiries  among  bankers,  and  found 
that  this  particular  "  Alliance  "  appeared  to  be  un- 
known for  any  business  purpose  whatever.  No  banker 
knew  anything  more  about  its  constitution,  capital, 
business  connections  or  partners  than  it  tells  itself  in 
its  circulars,  and  it  tells'  just  nothing  at  all.  The 
"  Alliance  "  is  not  a  limited  company,  and  therefore 
Somerset  House  gave  us  no  help.  Its  pamphlet  is  re- 
markable in  that  it  does  not  contain  a  single  figure 
from  one  end  to  the  other,  and  although  it  says  that 
the  members  comprise  banks  reaching  "  from  Spain  to 
Norway,  y  and  dating  back  "  to  the  early  part  of  last 
century,"  no  name  is  mentioned.  As  the  language 
used  is  of  the  customary  grandiloquent-vague  type,  we 
think  no  one  sfhould  entrust  money  to  anonymous  busi- 
ness philanthropists  of  the  "  .\lliance  "  type  without 
much  more  information  about  its  composition,  capital 
and  connections  than  is  now  supplied. 


More  than  a  month  ago  we  referred  to  a  serious 
shortage  X)f  water  on  the  Rand.  It  was  then  stated  that 
the  drought  which  was  the  cause  of  the  trouble  had 
broken  up,  but  evidently  the  rainfall  was  all  too  brief, 
as  the  position  has  now  become  critical.  The  main 
reservoir  from  which  the  supply  for  the  town  proper  is 
drawn  is  empty,  or  nearly,  and  on  Wednesday  the  Rand 
Water  Board  supply  had  fallen  to  6,600,000  gallons,  of 
which  3,000,000  are  allotted  to  the  mines,  an  equal 
amount  to  the  municipalities,  and  the  balance  to  the 
railways  and  various  industrial  concerns.  The  Water 
Board  is  conde :;:ned  for  providing  for  a  large  increase 
in  the  mine  consumption,  and  at  the  same  time  failing  to 
foresee  that  the  demands  of  the  town  would  expand  by 
25  per  cent.  .At  the  end  of  October  last  the  mines' 
quota  had  been  cut  down  to  70  per  cent.,  and  as  their 
private  dams  were  then  reported  to  be  full,  it  looks  as 
though  their  supply  will  have  to  be  rigorously  curtailed. 
A  big  rQW  was  looked  for  at  an  emergency  meeting  of 
the  Board  held  on  Thursday. 


A  proposal  has  been  brought  forward  for  splitting  the 
shares  of  the  Northern  Nigeria  (Bauchi)  Tin  Mines,  one 
of  the  principal  companies  operating  on  the  Nigeria 
field.  The  existing  j^i  shares  are  to  be  sub-divided  into 
preference  and  ordinary  shares  of  los.  each,  and  the 
capital  is  to  be  increased  to  ;£,'225,ooo  by  the  creation  of 
50,000  further  preference  shares.  These  preference 
shares  will  be  entitled  to  a  non-cumulative  diWdend  of 
10  per  cent.,  and  to  share  pari  passu  in  surplus  profits 
available  for  dividend.  The  idea  seems  to  be  that  the 
new  preference  shares  will  be  more  marketable  than  the 
present  ;^i  variety,  and  dividends  are  more  likely  to  be 
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paid  on  half  the  capital  than  on  the  whole  of  it  The 
company  has  a  fair  amount  of  cash  and  no  fresh  share 
issue  is  contemplated  at  present,  but  when  shares  are 
offered  existing  holders  will  get  priority.  I  he  com- 
pany holds  70,000  shares  of  los.  each  in  the  Gurum 
River  (Nigeria)  Tin  Mines,  the  market  value  of  which  is 
;^36,75o-  

A  correspondent  in  Lancashire  forwarded  to  us  some 
ten  days  ago  the  opinion  of  an  actuary  to  "  one  of  our 
largest  insurance  companies"  upon  the  terminable 
annuity  proposals  of  The  Investors'  Review  with  re- 
gard to  the  redemption  of  the  National  Debt.  This  is 
what  the  actuary  said  :— "  Two  and  a-half  per  cent. 
Consols  stand  at  say  82,  and  yield  £3  los.  per  cent. 
The  obligation  of  the  Government  is  to  pay  £2  los. 
per  annum  in  perpetuity  for  each  nominal  ;4^ioo  of 
Consols.  The  idea  of  The  Investors'  Review  is  that 
the  Government  should  offer  to  exchange  the  perpetual 
annuity  of  £2  los.  for  a  terminable  annuity  of  ;^3. 
Such  an  annuity  would  run  for  sixty  (?)  years  only.  To 
banks  and  insurance  companies  the  terminable  annuity 
of  £3  would  be  worth  not  a  penny  inor-  than  the  per- 
petuity of  £2  I  OS.,  and  its  value  would  have  to  be 
written  down  vear  by  year.  It  would  be  like  exchang- 
ing a  freehold'  of  £25  a  year  for  a  lease  worth  ;^30  a 
year  and  running  for  sixty  years." 


A  gentleman  who  reckons  that  a  2^  per  cent,  stock 
at  82  pays  £3  los.  per  cent,  does  not  seem  to  be  an 
authority  worth  attending  to,  but  we  put  aside  that, 
and  beg  to  point  out  that  our  proposition  seems  to  have 
been  misunderstood  in  more  ways  than  one.  We  never 
proposed  that  private  individuals,  who  may  be  in  a 
stock  one  year  and  out  the  next,  should  exchange  a  bit 
of  irredeemable  debt  for  a  terminable  annuity.  And  it 
is  nothing  to  the  purpose  to  say  that  to  banks  and  in- 
surance companies  a  terminable  annuity  of  £3  would 
be  worth  not  a  penny  more  than  the  perpetuity  of 
£2  los.  It  is  not  true  that  the  value  of  the  terminable 
annuity  would  have  to  be  "  written  down  every  year," 
l>ecause  institutions  in  a  position  to  reinvest  the  capital 
portion  of  the  3  per  cent,  annuity  every  year  could  not 
have  to  "  write  down  "  anything.  As  they  now  stand, 
banks  and  insurance  companies  have  to  suffer  from  a 
partial  act  of  bankruptcy  on  the  part  of  the  British 
Government  each  time  they  sell  any  of  their  Consols. 
Tacitly,  said  Government  undertakes  to  repay  ;^ioo 
for  each  ;^ioo  nominal  received.  It  is  now  buying  in 
the  stock  put  upon  the  market  on  that  understanding 
at  about  22  per  cent,  discount,  and  those  who  sell  pro- 
bably lose  to  a  greater  or  less  extent.  Bankers  have 
lost  much  more  than  22  per  cent,  on  their  sold  stock  in 
some  instances,  because  they  often  bought  at  a  pre- 
mium. Were  they  to  exchange  their  Consols  now  for 
a  3  per  cent,  terminable  annuity,  they  would  at  least 
get  back  the  par  value  for  it,  and  might  reinvest  their 
capital  in  a  way  which  would  yield  a  substantial  ultimate 
profit.    The  actuary  must  try  again. 

We  shall  deal  fully  next  week  with  the  annual  report 
of  De  Beers,  and  meanwhile  will  just  point  out  that  the 
profits  for  the  year  ended  June  30  la.st  show  a  rather 
sharp  falling  off.  Diamonds  sold  dropped  away  -nearly 
half-a-million,  but  thanks  to  a  big  increase  in  the  credit 
brought  forward  the  available  balance  shows  an  im- 
provement at  about  ;^3,ooo,ooo.  Two  years'  profits 
tax  ore  prwided,  absorbing  ;^575,ooo,  and  after  meet- 
ing the  dividends  there  remains  ;^623,ooo  to  be  carried 
tonviard.  Diamonds  sold  were  less  in  quantity  :  the 
price  bas  not  declined. 


Iv  as  evudently  recognised  in  high  circles  that  the 
recent  scandals  have  dealt  a  heavy  blow  to  the  Rhode- 
sian  mmmg  market,  and  unless  something  is  done 
promptly  and  effectively  to  -rehabilitate  it,  the  chances 
ot  bnngung  off  that  boom  are  slight  indeed.     So  the 

''^•''n''1^K  ,i^^"°'^'''^  Exploration  and  Developm.ent 
and  Goldfields  companies  have  been  putting  their 
heads  together  to  see  what  can  be  done.     Thev  have 


come  to  the  concluMon  that  tfie  best  thing  is  an  amalga- 
mation of  the  Rhodesia  Exploration  and  the  Goldfields 
Rhodesia  Development,  this  latter  being  the  venture 
floated  off  last  I'ebruary  to  consolidate  the  GoJdfields 
Rhodesia  intere.sts,  that  concern  putting  up  a  large 
amount  of  working  capital.  The  scheme  has  not  yet 
been  fixed  up,  but  if  at  dis,  the  Goldfiekls  venture  wiJ* 
be  the  purchasing  company,  and  the  control  of  tihe 
"  Rho.  Ex."  will  pass  from  London  Wall  to  Old  Jewry, 
which  miight  not  be  a  bad  thing. 


A  correspondent  in  Kingston-on-Thames  writes  : — 
"  Your  reference  to  the  new  French  tariff  in  your  issue 
of  November  18  is  being  used  by  Protectionists,  I  find, 
as  a  '  proof '  from  a  Free  Trade  journal  that  the 
foreigner  pays  any  import  duty — a  contradiction  of  the 
usual  Free  Trade  argument.  Perhaps  you  wrill  consider 
it  well  to  enlarge  your  remarks  in  more  detail,  and  thus 
render  assistance  to  our  Protectionist  friends  to  under- 
stand the  point  clearly.  Personally,  I  can  well  sec  that 
an  exporter  cannot  transfer  to  the  importer  of  goods 
contained  therein  exorbitant  import  duty  on  the  pack- 
ing and  wrappings  thereof.  It  would  be  well,  how- 
ever, to  emphasise  this  I  think,  as  many  Protectionists 
are  so  eager  to  hang  on  to  what  they  are  pleased  to 
term  '  Free  Trade  fallacies.'  A  further  paragraph  of 
explanation  in  your  next  issue  would  be  of  value  I 
think." 


It  would  be  pleasant,  indeed,  were  we  able  to  write 
anything  that  could  convince  a  Tariff  Reformer  of  his 
folly,  but  of  that  we  have  long  despaired.  He 
does  not  want  to  be  convinced.  How  any  sane  person 
can  imagine  that  taxation  designed  to  restrict  the  in- 
terchange of  the  products  of  labour  can  increase  em- 
ployment and  wealth  wholly  baffles  us  to  comprehend, 
and  only  the  mentally  "  blinkered  "  could  be  misled  by 
assuming  that  what  we  said  about  the  pernicious 
French  Customs  regulations  with  regard  to  wrappers 
and  packing  was  a  support  of  the  theory  that  the  ex- 
porter not  the  importer  pays  the  tax.  No  expwrter,  no 
trader  of  any  kind,  carries  on  business  at  a  loss  as  a 
rule  and  on  the  average.  If  he  fails  to  get  a  remunera- 
tive price  for  his  wares  at  any  point  he  ceases  to  send 
them  there.  Should  the  new  French  rules  framed  in 
restriction  of  the  barter  at  French  p>orts  of  foreign 
goods  for  native  prevent  the  British  exporter  from 
obtaining  what  he  requires  in  the  way  of  remunerative 
price  for  what  he  has  to  sell,  he  will  withdraw  from 
that  market  and  send  his  goods  elsewhere,  buying  else- 
where also ;  if  he  still  receives  a  remunerative  price 
and  in  consequence  ships  goods  to  France,  then  the  im- 
porters of  those  goods  must  pay  the  extra  taxation  and 
recoup  themselves  at  the  expense  of  the  home  con- 
sumer. There  is  no  other  way.  Regulations  and 
taxes  like  these  imposed  under  French  and  other  tariff's 
of  monopoly  are  therefore  hostile  to  trade  intercourse 
between  nations,  measures  tending  to  restrain  and 
diminish  the  interchange  of  the  products  of  labour, 
and  therefore  a  direct  influence  in  curtailing  wages  and 
employment.  Onlj'  in  the  sense  thus  indicated  does  the 
British  manufacturer  "  lose  "  by  the  heightened  duties 
of  the  new  French  tariff.  It  is  the  importer  first,  and 
then  the  producer  in  the  tariff-cursed  country  who  lose 
in  the  end  and  alwavs. 


The  Union  Bank  of  Australia,  Ltd.,  has  opened  a  branch  at 
Wickepin,  Western  Australia. 

Australian  Pastoral  Co.,  Ltd.,  have  received  during  the  past 
week  the  following  advices  of  rain  : — Near  Cloncurry,  5^ 
inches;  near  Winlon,  6  inches;  near  Ada  vale,  i  inch;  Maranoa- 
Group,  2  inches. 

The  Bank  of  Montreal  has  been  advised  by  cable  of  th« 
resignation  of  Sir  Edward  Clouston,  Bart.,  as  general  manager, 
Mr.  H.  V.  Meredith,  previously  assistant  general  manager, 
being  appointed  to  the  vacant  position.  Sir  Edward  Clouston 
retains  the  vice-presidency. 

The  Journal  of  the  Institute  of  Bankers  states  that  Mr. 
Norman  Angell,  the  author  of  "  The  Great  Illusion,"  has  ac- 
cepted the  invitation  of  the  council  to  read  a  paper  before  the 
institute  on  "  The  Influence  of  Banking  upon  International  Re- 
lations." The  lecture  has  been  fixed  for  January  17,  at  the 
London   Institution. 
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More  Australian  Statistics. 

No  compilations  of  figures  interest  us  more  than  those 
that  reach  us  from  Australasia.  One  ot  the  earliest  in 
the  field  is  always  Mr.  Thornhill  Weedon's  "  A  B  C  of 
Queensland  Statistics. "  He  is  so  much  to  the  fore, 
indeed,  that  his  figures  are  not  always  so  close  up  to 
date  as  we  should  like  them  to  be,  but  that  is  not  his 
fault.  Some  of  the  States  in  the  Australian  Common- 
wealth appear  to  be  slack  in  publishmg  their  figures,  and 
New  Zealand  is  surprisingly  behindhand.  For  example, 
its  crop  reiurns  relating  to  maize  are  only  for  the  year 
1908,  and  the  figures  relating  to  immigration  and  emigra- 
tion for  all  Australia  seem  to  be  estioiates  for  the  last 
three  years.  On  the  whole,  however,  this  little  compila- 
tion is  one  of  the  handiest  that  we  receive,  and  some  of 
its  statistics  are  alwavs  worth  extracting  even  il  they  are 
not  absolutely  up  to  the  end  of  last  week. 

Our  Australasian  dependencits  have  a  magnificent 
area  of  land  to  deal  with,  and  were  even  one-tenth  of 
that  land  suitable  for  cultivation  or  in  any  way  fit  to  be 
occupird  by  the  white  race,  one  might  complain  of  the 
slow  progress  inade.  Probably  not  one-fifth  of  the 
territory  embraced  in  the  Australian  Commonwealth,  at 
any  rate,  can  ever  be  made  available  fi  r  settlement,  sti.l 
lessfor  cultivation.  In  the  Commonwealthalonethe  popu- 
lation at  the  end  ot  last  year  is  given  at  4,457,239. 
Adding  ill  the  992,823  ascribed  to  New  Zealand,  we  get 
a  total  of  5,450,062  for  the  whole  of  Australasia.  This 
scanty  population  possessts  an  area  of  1,970,773,000 
acres.  Of  this  territory  le.'-s  than  i^  per  cent,  was  under 
cultivation  in  any  form  according  to  the  figures  before 
us.  Queensland  covers  an  area  of  4?9,i2o,ooo  acres  and 
the  cultivated  area  in  1910  was  795,000  acres,  or  3.39  per 
cent,  of  the  total  area  alienated  or  in  process  of  aliena- 
tion, which  was  barely  23,432,000  acres.  South 
Australia  has  alienated,  that  is  to  say  sold  or  otherwise 
parted  with,  9,968,000  acres  out  of  its  total  of  243,245,000 
acres,  and  cultivates  nearly  43  per  cent,  of  that  area. 
These  figures  exclude  its  Northern  territory  which 
embraces  335.117,000  acres,  of  which  only  479,000  acres 
have  betn  alienated,  none  at  all  being  cultivated.  So  far 
as  cultivation  goes,  however,  South  Australia,  excluding 
the  north  rn  territory,  comes  out  best,  the  cultivated 
area  standing  in  a  higher  relation  to  the  alienated  area 
than  in  any  oth  r  colony.  New  Soutti  Wa'es  cultivates 
8.39  per  cent,  of  its  alienated  area,  and  the  alienated  area 
is  52,965,000  acres  out  of  a  total  of  198.638,000  acres. 
The  smallest  colony  of  all  in  the  mainland  is  Victoria, 
wliich  possesses  56,246,000  acres,  50.72  per  cent,  of 
which  has  been  alienated  or  sold,  and  of  that  less  than 
17  per  cent,  is  under  cultivation.  Western  Australia, 
whose  area  is  624,589,000  acres,  has  alienated  less  than 
3  per  cent,  of  that  total,  an.l  cultivates  only  10  to  11  per 
cent,  of  the  area  alienated.  New  Zealand  has  also 
parted  with  42.52  per  cent,  of  its  total  area  of  67,041,000 
acres,  and  cultivates  less  than  7  ptr  cent,  of  the 
sold  or  otherwise  disposed  of  acreage.  Altogether  only 
8.53  per  cent,  of  the  entire  area  of  British  colonies  in 
Australasia  has  been  parted  with,  or  is  in  course  of 
transfer  to  private  owners,  and  of  that  8^  per  cent, 
alienated,  barely  10  per  cent,  is  in  any  fashion  under 
cultivation. 

Facts  like  these  assume  an  aspect  more  disagreeable- 
looking  still  when  we  take  into  account  the  distribution 
of  population.  Were  the  5,000,000  odd  well  spread 
over  the  country  we  might  picture  to  ourselves  a  nation 
laying  broad  foundations  for  future  prosperity,  land 
being  rapidly  brought  into  cultivation  and  a  fine,  vigorous 
race  sie  dily  working  its  way  to  complete  independence 
of  loreign  influences — the  usurer,  wasteful  militarism, 
and  such  like.  Unhappily,  the  facts  are  quite  otherwise. 
The  population  huddles  into  the  towns,  and  the  country 
districts  cannot  be  peopled.  For  example,  the  mean 
population  of  Queeiis'and  in  1910  is  put  at  592,000 
person^,  and  out  of  this  141,342  inhabit  the  capital, 
Brisbane  alone.  New  South  \Vales  is  credited  with  a 
population  of  1,667,000  persons,  and  more  than  one-third 
of  this  aggregate,  or  632,000,  is  in  Sydney.  N'ictoria, 
with  a  population  of  1,308,000,  shows  575.320  persons  in 
Meibouine.  The  population  ot  the  smaller  towns  is 
given    for    Queensland    alone,    and     even    then    ouly 


exclusive  of  dwellers  in  suburbs,  so  that  the  meaning  of 
the  statistics  is  difficult  to  extract.  They  show,  how- 
ever, that  215,000  of  the  t(jtal  592,000  odd  of  inhabitants 
possessed  by  Queensland  live  in  itscitiesand  towns  of  5,000 
inhaliitants  and  upwards.  This  is  more  than  36  per 
cent,  of  the  entire  population.  That  cannot  possibly  be 
a  healthy  state  of  affairs,  and  we  blame  the  lavishnei-s 
with  which  these  colonies  have  mortgaged  themselves, 
acres,  body,  and  soul  to  the  European  lender  at  interest. 
The  total  debt,  including  the  ^75,000,000  set  down  to 
New  Zealand,  which  is  considerably  under  the  actual 
amount,  is  given  at  £r332,535.ooo,  and  the  interest  charge 
upon  this  dtbt  is  entered  at  ^11,984,464,  presumably  at 
the  end  of  June  last,  or  was  it  at  the  end  of  June,  1910  ? 
We  are  always  told  that  much  of  this  debt  has  been  sunk 
in  railways,  and  that  these  are  remunerative,  and  there- 
fore no  burden  upon  the  taxpayer,  but  that  method  of 
reasoning  will  not  bear  examination.  What  we  do  find 
is  that  the  taxation  revenue  is  steadily  creeping  up.  It 
was  £2  9s.  5d.  per  head  for  the  whole  Commonwealth  in 
1903,  and  ^2  14s.  lod  in  1910,  the  State  revenues  rising 
within  the  same  period  from  i6s.  3d.  per  head  to 
£1  OS.  2d.  Railway  revenue  within  the  same  eight  years 
has  risen  from  £2  8s.  9d.  to  ^"4  os.  2d.  per  head,  but  the 
aggregate  income  of  ^10  i6s.  id.  gathered  from  all 
sources  and  exhibited  presumably  for  the  year  ended 
June  30,  1910,  was  only  3d.  less  than  the  aggregate 
expenditure  on  the  per  head  method  of  reckoning,  and 
expenditure  is  steadily  increasing,  not  only  on  behalf  of 
the  Commonwealth,  but  under  each  State  Government. 
It  was  only  £8  us.  4d.  per  head  in  1903.  Soon  it 
promises  to  be  ^20  per  head  if  no  check  comes,  and  the 
nett  profits  of  the  railways  go  mostly  to  the  British 
holders  of  the  Coh  nial  debts  ;  they  are  not  distributed 
within  the  country  where  the  money  is  earned,  and  do 
not  therefore  fructify  to  the  increase  of  local  wealth. 
Railway  nett  revenues  are  merely  a  form  of  taxation 
looked  at  from  this  standpoint,  and  theie  can  con- 
sequently be  no  initiative  in  spreading  cultivation 
or  otherwise  improving  the  economic  lot  of  the 
communities  without  the  continuous  help  of  the 
foreign  capitalist.  That  is  the  sad  conclusion  we  are 
always  driven  to  by  these  compilers  of  statistics  relating 
to  Australasia.  There  are  not  sufficient  crops  raised,  nor 
is  the  soil  under  cultivation  sufficiently  well  treated  to 
produce  enough  marketable  commodities  as  would 
ensure  the  people  against  any  forms  of  economic 
distress,  taking  one  year  with  another. 

Look,  for  example,  how  crops  fluctuate  in  Queensland 
alone.  For  1901  the  yield  of  wheat  per  acre  was  19  40 
bushels.  The  next  year  it  was  3. 28  bushels,  in  the  last 
three  years  ended  with  1910  the  figures  have  been — 
1908,  14.8  bushels;  the  next  year,  13.41  bushels;  and 
igio,  9.58  bushels.  The  same  variation  is  shown  in 
other  cereal  crops,  and  even  sugar-cane  varies  much  in 
yield,  although  on  the  average  it  seems  to  have  been 
better  of  late  than  was  formerly  the  case.  But  the  next 
long  spell  of  drought  will  try  Australia  much  more 
severely  than  the  last  one  did,  because  there  has  been 
little  or  no  slackening  off  in  the  extravagances  of  the 
various  Governments,  whether  in  respect  ot  loan  raising, 
or  anything  else.  New  charges  have  been  put  upon  the 
inhabitants  for  military  objects  and  for  pensions 
which,  added  to  the  steadily  increasing  load  of 
debt  charges,  promise  affliction  when  days  of  adversity 
again  come  round  as  they  are  bound  to  do. 


London     General     Omnibus    Co.,    Ltd. 

The  report  for  the  year  ended  September  30  issued 
on  Monday  had  been  looked  for  with  rather  more  in- 
terest than  usual,  partly  because  it  covered  the  first 
complete  year  since  the  old  companj-  secured  what  is 
almost  a  monopoly  of  the  omnibus  traffic  of  London, 
and  partly  because  during  the  period  the  change  from 
horse  to  motor  traction  was  completed,  .-^s  indicated 
by  the  dividend  announcement,  the  company's  position 
was  considerably  improved,  and  the  actual  results  wjere 
even  better  than  the  distribution  indicated.  Receipts 
were  swollen  to  some  extent  by  the  inclusion  of  the 
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Treat  Eastern  London  Motor  Omnibus  Company  s 
business  whch  was  absorbed  early  in  the  year  but 
even  alWng  for  this  the  increase  of  i,  176,587.  « 
r?  8-  -n  can  only  be  described  as  satisfactory.  With 
£'5isappearance  of  the  horse  omnibus  the  receipts 
from  safes  of  manure  were  only  half  those  of  the  pre- 
vious year,  and  as  advertising  revenue  was  ;^2  682 
smaller  the  actual  gain  in  income  was  i,,  173-336  at 
y-i  8qo  qn.  On  the  other  hand,  the  elimination  of  the 
horse  vehicle  resulted  in  a  substantial  saving  of 
/117  96s  at  ^59,619  in  the  cost  of  provender,  bedding, 
shoeing  and  veterinary  services,  and  of  £38,235  at 
i:47,i20  in  horsekeepers'  wages  and  yard  and  garage 
expenses.  Traffic  expenses,  however,  were  £.50,958 
larger  at  £747,742,  owing  to  increases  of  £25,602  in 
drivers'  and  conductors'  wages  and  of  £63,590  in  road 
expenses,  and  general  expenses  were  £8,397  higher. 
Although  a  considerable  number  of  older  omnibuses  of 
the  original  types  were  removed  and  replaced  by  omni- 
buses of  the  well-known  B  type,  without  increase  of 
capital  and  without  drawing  on  the  liquid  assets  of  the 
company,  the  item  of  maintenance  of  rolling  stock, 
tyres,  &c.,  showed  a  decrease  of  £97,180  at  £543,554- 
This,  however,  is  due  to  a  change  in  the  method  of 
presenting  the  accounts,  as  last  year  the  item  included 
an  undisclosed  amount  for  loss  on  realisation  of  horses 
and  horse  omnibuses,  while  this  time  £135,586  is 
written  off  under  depreciation.  Assuming  that  the 
sums  were  the  same  in  each  year,  this  would  mean  that 
the  new  conditions  of  working  have  resulted  in  a  gain 
of  about  £195,000  in  nett  profits,  and  had  old  methods 
of  disposing  of  these  been  continued  the  company  could 
have  paid  a  much  bigger  dividend  than  the  8  per  cent, 
declared.  The  directors,  however,  have  set  aside 
;^95,S79  for  depreciation  on  motor  omnibuses  and 
£11,326  for  special  depreciation  on  leases,  leaving  the 
available  surplus  £88,435  "P  at  £213,568.  A  year  ago 
a  debit  balance  of  £33,401  was  wiped  out,  together 
with  all  arrears  of  preference  dividend,  leaving  a  sur- 
plus of  £15,436,  and  as  interest  and  dividends  this 
time  yielded  £5,141  more  at  £15,888  the  disposable 
total  was  £109,012  larger  at  £244,892.  Debenture 
interest  took  £6,284  'ess,  and  after  paying  the  divi- 
dend on  the  ordinary  stock  a  balance  of  £101,041  or 
^^85,605  more  is  carried  forward. 

The  capital  was  increased  by  £104,287  to 
;£i,S92,376  by  the  allotment  of  ordinary  stock  to  the 
shareholders  of  the  Vanguard  Motorbus  Companv  in 
completion  of  the  purchase  of  that  undertaking,  and, 
on  the  other  hand;  freehold  and  leasehold  property  is 
£57,832  up  at  £891,271.  Stocks  of  omnibuses  have 
risen  by  £75,894  to  £1,034,259,  but  this,  of  course, 
represents  a  much  larger  fleet,  and  the  directors  state 
that  the  price  at  which  the  omnibuses  stand  is  sub- 
stantially lower  than  in  the  last  balance-sheet.  Plant 
and  machinery  and  omnibuses  in  course  of  construction 
*=°"!^  ^0  ;^4i8,i74,  or  £120,474  more,  and  cash  is 
£76,367  up  at  £159,605,  while  debtors  owe  £14.766 
^^^^  at  £59,655,  against  an  increase  of  £67,418  to 
£161,825  in  sundry  creditors.  Investments  show  a 
small  decrease  of  £6,300  at  £172,432,  but  at  this 
hgure  they  are  £12,248  above  the  market  value  on 
September  30.  In  addition  to  the  measures  taken  for 
the  benefit  of  the  company's  staff  and  employees,  which 
include  increases  of  pay  to  the  drivers  and  conductors, 
the  directors  have  in  contemplation    the    provision    of 


Our  Foreign  Trade  to  November. 

On  an  equality  in  the  matter  of  working  days,  Novem- 
ber surpassed  November  last  year  and  all  calculations. 
The  figures  of  both  imports  and  exports  are  excellent, 
imports  having  risen  ;^i, 343,000,  or  2  per  cent.,  and 
exports  ;^4,o89,ooo,  or  11  percent.  In  re-exports,  which 
have  been  lagging  for  some  time  back,  there  was  also 
an  increase  of  ;^376,ooo,  or  5  per  cent.  This  compares 
with  an  increase  of  8  per  cent,  in  the  imports  and  14  per 
cent,  in  the  exports  for  November,  1910.  For  the  11 
months  of  the  year  now  ended  the  show  is  not  so 
imposing,  but  yet  excellent,  imports  having  risen  i 
per  cent,   upon    the    very   large   increase    of    the    pre- 

Imports. 


thr^n!!,""^*',!".  ""^  pension  funds,  and  propose  during 

a  fu 

possiu.uiy  01  a  pension  fund  for  thp  employees  gener- 


afund'":"^'-^^-''^^^''-^°^''^-^^-'^''-^^5'°°°  ^o  initiate  such 


and  in  addition  to  which  they  are  inquiring  into  the 
sibility  of  a  pension  fund  for  the  employees  gener- 
ally. A  number  of  the  older  men,  who  had  served  the 
company  for  upwards  of  thirty  years,  having  been 
nm'nT  °°K  ■  ^'"P'7'"ent  by  the  cessation  of  thi  horse 
Z^n^^^'T"''  ^""7  ^*="  ^'■^^"ted  small  pensions 
tTfh.  ^K-T""  °^  l^^  company.  In  connection 
twi    ,t  "^^°^'«t'0"«  which  have  been  proceeding  be- 

nXn  nw'^f  o^'m"^  '^^  L°"*^""  Electric  and  Metro- 
politan District  Railways,  the  directors  say  that  there 
IS  at  present  no  definite  scheme  to  submit,  but  if  any 
a^rangernent  should  be  arrived  at,  proprietors  wiH 
immediately  be  consulted. 


Noveoiber. 

Inc.  or  Dec 
as  compared 

1909.        1          1910.        1        1911. 

with  1910. 

General  MercbandUe 
aold  

61,611,54* 

5.798.93$ 

684J43 

64.<iS».8s* 
6,906,214 
1,380,867 

65,43*.935 

4.730,245 
•  .418.558 

+    I.343.O03 

Silver 

+         37.691 

Tolal     .. 

68,094,718 

nsf6.m 

71.581.738 

—       795.195 

Exports. 

Brit.  &  Irisb  Produce 
For.  and  Col.M'dse.. 

Gold 

SUver 

33.321.455 
6,75«.«90 
J.754.848 
■.358.078 

36.897.4aj 
7.458.606 
1,050.401 
1.618.947 

£ 

40,986.391 

7.834.229 

3.694,904 

1,582,238 

+    4/i&,966 
+       375.6*3 
4-    1.&4.SO) 
-        46.709 

Total     .. 

44,186,27* 

48.035.379 

54,097,76* 

4-    6.062,383 

Visible  Balance  or  Trade. 


November. 

Imports 

Exports 

68.094.718 
44.186.272 

^.376.933 
48.035.379 

7'.58l,738 
54,097,76* 

£  ^ 

+    6,062!383 

Excess  value  of  im-  1 
pons  over  exports  j 

»3.9o8,446 

*4.34<.S54 

•  7.483.976 

-    6,857.578 

ovember.  * 

Imports 

Expoits 

623.705.185 
480,979,308 

676,39a,83* 
546,993.314 

673.S96.518 
561,611,154 

£ 

—    a.496.3^4 

4-  14,617,840 

Excess  value  of  im-  ) 
ports  over  exports  l 

■42,725.877 

n9.399.518 

111,285,364 

—  I7,1I4.>54 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consiKned  for  sale,  the  latest  sale  value  ot  such  goods. 

Imports. 


Eleven  montbs  ended  November. 

General  Mercbandise 

Gold 

Silver 

563,990,65* 
48,870,125 
I0,!'44,404 

609,3*0,913 
53.908.384 
•3.163.535 

615,674,630 

45.048.881 

•3.^73.oo7 

+        6.353.7^7 
—        8,859.503 
+                9.472 

Total     ..        .. 

6a3.705.t85 

676.392.83a 

673,896,5^8 

—       a.496.3'4 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 
344.589.547 
81,730.544 
43,101.383 

••.557,834 

£ 

393,165,701 

93.899.485 

47.272,938 

•2,655,190 

4t5, 710,581 
94.040.950 
36.423,844 
J5.435.779 

£ 
+     22,544,880 
+           141.465 
—     •0.849.094 
+       2,780,589 

Silver 

Total     .. 

480,979.308 

j46.993.314 

561,611,154 

+      I4,6^7,840 

vious  year,  and  exports  about  5J  per  cent.,  while 
re-exports  have  been  fully  maintained.  Including 
the  out  and  in  movements  of  bullion,  which  are 
largely  influenced  by  commerce,  although  to  a  consider- 
able extent  a  product  of  finance,  the  total  business  of  the 
eleven  months,  out  and  in,  has  amounted  to 
^1,236,000,000.  In  commerce  alone  the  value  of  the 
imports  has  been  ;^5 15,675,000,  and  of  the  exports  of 
British  and  Irish  produce  £^15,711,000,  or  ;^22,545,o<x> 
more  than  in  19 10  to  the  same  date.  Adding  in  the 
re-exports  of  foreign  and  colonial  produce,  the  entire 
value  of  the  merchandise  exports  of  the  country  was 
;^509, 1 52,000,  so  that  the  excess  value  of  imports  of 
merchandise  over  exports  of  all  descriptions  is 
;^io6,523,ooo.  This  amount  may  be  regarded  in  a  rough 
sense  as  the  profit  balance  on  our  foreign  trade,  and  as 
our  table  shows,  it  is  narrower  than  that  of  a  year  ago, 
but  that  is  only  natural  in  view  of  the  splendid  expan- 
sion of  the  country's  producing  and  exporting  capacity. 
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Protectionists   seem  to  be  very  unhappy  over  these 
figures.     One  of  their  principal  and  most  wilfully  per- 
verse organs,  the  Daily  Mail,  tells   us  that  part  of  the 
increase  in  the  imports   is  "  illusory,"  seeing  that  it  is 
due  to  the  increased  cost  of  living  since  lasi  year,  and 
it  instances  coffee  and  sugar  in  proof.      But  the  total 
value  of  our  imports  of  coffee  is  only  ;^2,302,ooo  for  the 
II    months,    and    although    that    of    sugar    has    been 
^"23, 675,000  in  the  current  year,  it  is  only  ^1,322,000 
more  than  last  year  to  the  same  date,  whereas  the  total 
increase  in  the  value   of    imports   of   food,   drink,  and 
tobacco  has  been  ^3,950,000  on  the  11   months'  com- 
parison, and  it  is  not  true  that  there  has  been,  as  the 
phrase  quoted  asserts  or  implies,  a  general  increase  in 
the  cost  of  imported  articles  of  food.    Tobacco  is  dearer, 
and  raw  sugar  notably  so.     Oats  have  also  risen  a  little 
in  price,  as  well  as  barley,  but  wheat  is  very  little  dearer, 
and  wheat  flour  is  cheaper  now  than  it  was  a  year  ago  ; 
so   is   fresh   beef,   bacon,   and  preserved   meats,  while 
mutton   is   scarcely   at   all  dearer.     Dearer  food  is  not 
wholly  an  "  illusion,"  but  it  does  not  amount  to  an  indi- 
cation that  our  trade  is  not  growing,  or  that  we  cannot 
pay  for  what  we  buy.     The  similar  phrase  "  illusory  "  is 
applied   to   the   decreased  value  of  the  imports  of  raw 
material.     It  is  entirely  due  to  the  cheapness  of  cotton, 
says   the  oracle.     What  does  it  mean  by  "  illusory  "  ? 
Why  ask  ?     The  word  is  new  and  pleasant  for  the  fool. 
If  we  received  nearly  as  much  raw  cotton  this  year  as 
we  did  last  for  ;^3, 584,000  less  in  money,  surely  that  is 
no  "  illusion,"  but  something  much  to  the  advantage  of 
our  producers.     Protectionists  are  never  happy  unless 
they    are    belittling    the     country's     achievements    in 
manufactures  and  in  the  exchange  of  commodities,  and 
they  must  be  allowed  to  enjoy  their  simulated  misery. 
As  a  matter  of  fact,  our  trade  was  never  more  flourishing 
han  it  is  to-day,  and  we  cannot  discern  that  it  is  being 
unwholesomely    stimulated    in    any    direction,    except 
possibly  Canada,  but  an  examination  of  the  details  must 
be  left  until  the  year  is  completed.      Meantime  it  may 
be  well  to  note  that  a  decrease  of  more  than  ;^3, 500,000 
in  the  value  of  the  raw  cotton  imported  is  accompanied 
by  an  increase  of  ;^i, 387,000  in  the  value  of  cotton  yarn 
and  piece  goods  exported.     The  natural  infeience  would 
be    that    our    cotton    industry   is   in   an   exceptionally 
flourishing    condition    at    the    present    time,    and    we 
quite     recognise      that      a      fact     of      this    kind     of 
progress  cannot  be  gratifying  to  the  Protectionist  type 
of  mind.     Exports  of  iron  and   steel  manufactures  are 
also  ;^504,ooo  higher  for  the  month,  and  our  machinery 
trade  has   recovered  from  its  period  of  slackness,  so  that 
it  shows  an  increased  export  of  ^334,000  for  November. 
It  is  thus  throughout  the  Board  ot  Trade  exhibit.     Our 
imports  of  articles  classed  as  wholly  or  mainly  manufac- 
tured rose  ;^687,ooo  in  the  month,  and  our  exports  about 
;^3, 1 10,000.      These   figures   do   not   indicate   that   the 
country  is  in  the  way  of  being  defeated,  not  even  by  the 
ever-pushing  Germans,  who,  the   Japanese   assert,  are 
now  preparing  to  lay  rash  hands  upon  China. 


Peruvian   Corporation,    Limited. 

Before  reading  the  report  of  this  company's  board 
for  the  year  ended  June  30  last,  its  stockholder  should 
study  the  map  which  has  been  issued  along  with  it. 
They  will  in  this  way  get  some  idea  of  the  little  that 
has  been  done  compared  with  what  remains  to  do.  The 
railways  scattered  up  and  down  the  coast  rarely  pene- 
trate far  into  the  interior  ;  the  Southern  alone,  in  con- 
nection with  the  steamer  service  on  Lake  Titicaca, 
penetrates  to  La  Paz,  the  capital  of  Bolivia,  and  the 
railway  from  Lima  to  Oroya  and  Huancayo  also  works 
its  way  over  the  line  of  mountains  nearest  the  coast, 
but  all  the  other  railways  are  mere  spurs  and  sprits 
jutting  out  from  the  coast,  waiting  for  money  to  pay 
for  extending  them.  The  Peruvian  Corporation  has 
done  much  with  the  resources  at  its  command,  but  the 
time  is  surely  at  hand  when,  if  it  is  to  maintain  the 
supremacy  of  Eu|ropean,  and  especially  British,  in- 
terests in  Peru,  a  country,  like  all  others  in  South 
America,  of  enormous  resources,  it  will  have  to  raise 
more  money.      For  its  past  year  it  did  remarkably  well. 


The  profit  of  ;^4i7,84o  was  £1^2,^6:^  better  than  that 
of  the  previous  year,  and  the  directors  are  therefore 
easily  able,  not  only  to  continue  the  extra  interest  upon 
the  debentures,  giving  them  the  usual  6  per  cent,  in  all, 
but  to  add  15s.  to  the  dividend  on  the  preferred  stock, 
raising  it  to  2  per  cent,  for  the  year.  They  do  this 
and  at  the  same  time  utilise  ;^54,ooo  for  the  amortisa- 
tion of  debentures,  write  ;^25,i45  off  the  value  of  secu- 
rities for  depreciation,  set  aside  ;^'5,4io  to  the  colonisa- 
tion account,  and^  reduce  the  book  value  of  the  Chira 
Irrigation  Canal  by  no  less  than  ;^37,848.  Also  ^4,000 
is  again  put  aside  to  the  insurance  fund  for  the  lake 
steamers,  and  altogether  ;^i  26,871  is  in  various  ways 
subtracted  from  the  profit  balance  before  distributing 
any  of  it.  In  all  this  balance  was  _;^44i,3i7  to  begin 
with,  ;^23,477,  or  ;^io,333  more  than  a  year  ago  having 
been  brought  forward,  and  after  making  all  these 
assignmer^ts  and  paying  the  additional  2  per  cent,  de- 
benture interest  and  the  larger  preference  stock  divi- 
dend, there  is  ;£'57,4i3  left  to  carry  forward,  or  ;^33,936 
more  than  was  brought  in. 

Every   branch   of   the  business   did   better,   and    not 
least  the  railways.    They  were  not  all  alike  prosperous, 
and  the  small  Chimbote  line  realised  a  loss  of  ;^i,68o, 
but,  taken  altogether,  the  nett  receipts  from  the  railways 
was  ;^468,6g3,  the  largest  ever  realised.   In  1890-1,  the 
first  year  for  which    the    summary    is    given    in    the 
tables,  the  nett  profit  from  railways  was  only  ;^9i,772, 
and  the   Brazilian   sol  was  then  worth   37d.,   whereas 
last  year  it  was  worth  only  24|d.,  which  was,  however, 
^d.   better  than   for  the  preceding  year.     Throughout 
the  intervening  years  since  1891  there  have  been  many 
ups  and  downs,  and  even  within  the  last  ten  years  the 
profit  from  the  railways    has    fluctuated  in   a  manner 
sometimes  disappointing,  but  from  first  to  last  the  de- 
velopment has  been  remarkable,  and  should  encourage 
the  Corporation  to  press  forward  with  extensions  and 
improvements  as  fast  as  it  can  get  the  means.     Besides 
the  Chimbote  Railway,  which  did  badly  last  year,  the 
Chira  Canal  seems  to  be  a  disappointing  enterprise,  and 
the  board  has  granted  to  a  bank  having  interests  in  the 
Chira  Valley   district  an  option   to  buy  the  property. 
This  is  the  reason  why  so  much  has  been  written  off  'ts 
book  value,  the  sum  mentioned  above  being  the  differ- 
ence between   the  price  at  which   the  bank  has  been 
offered  the  property  and  the  actual  figure  at  which  it 
stands  in  the  book's.      The  works  at  the  Port  of  Mol- 
lendo  have  been  finished,  so  expenditure  on  that  account 
will  now  cease.      Last  year  it  cost  ;^i  7,022.      Railway 
extension   last  year  absorbed  ;^i,  129,000,   or  ;^5,243 
more  than  in  the  previous  year,  but  this  is  well  within 
the  estimate  of  ;^i,  130,000.      In  the  balance-sheet  the 
purchase  of  and  expenditure  on  the  Guayaqui-La  Paz 
Railwav  is  entered  at  ;^3s8,070,  while  a  year  ago  this 
property  was  represented  by  ;i^2 15,988,  being  the  debt 
of  the   Bolivian    Government    to    the    Corporation  on 
account  of  that  property.     Altogether  the  balance-sheet 
now  adds  up  at  ;^22,956,929,  and  as  the  years  go  by 
and  the  property  belonging  to  the  Corporation  increases, 
the  total  must  grow  larger,   notwithstanding  the  fact 
that  the  debenture  debt  is  being  redeemed.      Gross  re- 
venue,   it   may    be    added,    amounted    last    year    to 
^651,730,      this     total     including     the      annuity      of 
2^80,000  now  regularly  paid  by  the  Peruvian  Govern- 
ment.     Guano    brought    in    ;^i  14,008    last    year,    or 
;^io,992  more  than  in  the  preceding  year,  but  this  w-as 
in  one  sense  a  poor  result,  because,  although  the  ship- 
ments of  the  manure  were  about  22,000  tons  larger,  the 
qualitv  was  poorer  and  the  freight  about  is.   6d_.  per 
ton  higher,  consequently  the  result  was  less  satisfac- 
tory than  it  should  have'  been.     Ordinary  working  ex- 
penses seem  to  be  moderate,  and  took  altogether  only 
^15,673  in  Peru  and  ;^i  1,466  in  London,  or  ;^27,i40 
in  all.     This  was  an  increase  of  ;^i,464  u|5on  the  pre- 
ceding year,  but  ;£'9,25o  of  the  total,  or  /:2,ooo  more 
than  in  igog-io,  was  charged  against  the  accounts  of 
the  railwav  companies,    so    that    only    ;^i 7,890    was 
brought  into  the  general  revenue  statement  of  the  Cor- 
poration, and  this  year  there  is  nothing  charged  thereto 
on  account  of  the  managing  director's  visit  to  Peru  as 
against  ;^2,8i7  last  year. 


So6 


Zhc  Jnvestoi^'  TRevfew. 
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Peninsular    and     Oriental     Steam 
Navigation  Co. 

\dversity  of  sorts  attended  the  operations  of  this, 
the  oldest  among  our  great  steamship  companies,  in  its 
year  ended  September  30  last.  Business  was  inter- 
fered with  for  a  month  by  strikes,  so  that  the  company 
had  at  one  time  fourteen  ships  directly  afTccted.  Its 
managers  could  neither  discharge,  coal  nor  load  them. 
Three  mail  steamers  had  to  be  despatched  in  ballast, 
and  the  management  had  to  notify  the  Post  OfTice  that 
if  the  strikes  continued  the  mail  service  must  break 
down.  Ships  were  occasionally  coaled  at  the  Hook  of 
Holland  and  at  Plymouth,  and  two  or  three  cargo 
vessels  went  from  Antwerp  only  half  laden  because 
they  could  not  complete  their  cargoes  in  London.  One 
ship  was  delayed  in  Liverpool  nearly  three  weeks  trying 
to  get  rid  of  a  moderate  quantity  of  refrigerated  cargo, 
and  so  on.  In  addition  to  this,  the  company  had  to 
meet  the  demand  for  higher  wages.  Every  workman, 
skilled  or  unskilled  in  every  direction  connected  with 
shipping,  has  obtained  a  very  substantial  increase  in 
wages.  That  increase  has  not  much  affected  the  figures 
for  the  past  year,  but  will  undoubtedly  influence  profits 
in  years  to  come  unless  higher  wages  bring  greater 
efficiency  in  the  work  performed. 

In  spite,  however,  of  these  drawbacks  the  nett  sur- 
plus for  the  year  shows  an  increase  of  ;^'i34,934  at 
;^'4io,9i5,  an  amount  which  includes  the  balance  of 
;^67,i82  brought  forward.  The  actual  working  profits 
were  very  much  higher,  and  this  result  is  reached  after 
setting  aside  no  less  than  ^,S59>542  to  the  depreciation 
of  the  fleet,  an  amount  ;^73,790  larger  than  the  similar 
assignment  of  twelve  months  ago.  Gross  revenue  rose 
^(,"30,697  to  /!^3,47i,8o9,  of  which  ;£"i,294,42i  came 
from  passage  money  and  ^'i, 72 1,666  from  freights, 
charters  and  miscellaneous  services.  The  nett  amount 
the  company  received  for  Government  contracts  was 
;^i,oo6  down  at  ;^296,i37.  Expenses  of  navigation 
were  lessened  by  ^-12,099,  but  amounted  to 
£^A35>i°7-  The  reduction  was  almost  wholly  in  the 
cost  of  coal,  and  nearly  ;^i3,ooo  less  was  paid  in  Suez 
Canal  dues,  the  amount  of  which  was,  however,  about 
;^345>ooo-  General  administration  charges  rose  nearly 
;^4,ooo  to  ;^i98,i9i,  and  miscellaneous  expenses  were 
^3.833  up  at  ;^3o,i56.  The  company  also  paid  ;^8,976 
in  compensation  to  passengers  of  the  steamship 
Himalaya,  and  repairs  took  /ri9,ooo  more  at 
;^205,8n.  Insurance  charges,  on  the  other  hand,  were 
reduced  ir3i,3i7,  the  result  being  the  surplus  above 
stated,  out  of  which  the  directors  are  able  to  make  up 
the  dividend  on  the  deferred  stock  to  the  usual  13  per 
cent,  for  the  year  by  a  final  distribution  at  the  rate  of 
6J  per  cent,  plus  the  3  per  cent,  bonus.  On  the  pre- 
ferred and  deferred  stocks  together,  therefore,  the  dis- 
tribution IS  equal  to  9  per  cent,  for  the  year,  and  after 
paying  away  these  dividends  i:67,6i5  remains  to  be 
carried  forward. 

The  usual  particulars  are  given  with  regard  to  the 
fleet  at  work  and  being  built.  Apparentlv  the  people 
responsible  for  the  Durbar  arrangements  in  India  have 
not  acted  with  much  wisdom,  for  the  Maloia,  a 
similar  steamer  to  the  Medina,  which  was  chartered 
to  carry  the  King  and  Queen  to  India,  set  aside  to  take 
a  special  batch  of  visitors  to  attend  the  Durbar, 
.started  on  November  7  with  only  a  "  fair  ''  list  of  pas- 
sengers, one  "far  below  the  reasonable  expectations  of 
the  directors."  This  poor  muster  was  not  due  to  in- 
w/nT"'  '  '""'^^  ^^^*  *h=^t  the  Indian  authorities 
began  by  announcing  a  prohibitory  scale  of  charges  for 

ZZZ^T.  "',  ^'^^'-  '^^''  ^<=^1«  ^^^  aftefwards 
ks  berth;  nn  '"*?  '°  ""°^  '^^  ^'°^°i^  to  fill  up 
Lf  nf  ^  ;    ?•''"'  ""^  "^'"'^^  ^-ere  withdrawn  from  the 

ele  tabirde"fi^-r"\"^""  ^^^"^'«"  ^  "^^^^  ^'  he 
China  lini  n  '"  '^^^^'''"'S^  oi  the  Bombay  and 
ncss    i     iJ  n?,       V"-^  flourishing  branch  of  the  busi- 

trad;  nd%Th:r  cfuTe^soTh  ^t'""  "'  '"^^  ^P'"'" 
t^.       J  causes,    so    that    its    operations  tend 

S?;b7tL""P''"'^^"u^  "^"'^^-  ^"^  the  future  is 
hnrd  fhSn^  ^'T"^  '^'^^'^^  '"  China.  On  the  other 
hand,  the  touring  business  of  the  year  has  been  larger' 


owing  to  the  exceptionally  fine  summer.  Another 
source  of  trouble  was  the  Singapore  .shipping  legisla- 
tion aimed  against  the  "  Conference  "  shipping  ring 
or  league  of  steamship  companies,  but  that  has  been 
swept  away  by  the  action  of  the  Home  Government. 
The  future,  therefore,  although  not  unclouded,  is  rea- 
.sonably  assuring  as  to  continued  prosperity,  and  the 
company  is  financially  in  a  position  of  great  strength, 
as  is  proved  by  the  fact  that  the  total  value  of  its  fleet, 
every  kind  of  vessel  included,  was  at  September  30  last 
little  more  than  ;(J8  lo.s.  per  ton. 


The    Week's     Hints. 

Were  it  not  that  the  attitude  of  railway  boards  towards 
men's  unions  and  in  the  matter  of  twisting  up  passenger 
fares  confuses  the  problem,  we  should  still  say  the  pre- 
sent was  a  good  time  to  buy  unprotected  Home  Railway 
stocks,  that  is  to  say,  the  speculative  ordinary  and 
deferred  stocks.  We,  however,  are  afraid  that  should 
the  obstinacy  of  the  hoards  and  men — for  in  one  sense 
both  are  equally  to  blame,  although  the  boards  should 
have  a  larger  outlook— continue  and  the  policy  of  rais- 
ing fares  be  persisted  in,  an  agitation  for  the  nationalisa- 
tion of  the  railways  will  be  upon  us  forthwith,  and  may 
assume  very  dangerous  aspects.  Before  the  democracy, 
or  the  working  classec,  in  Parliament  the  attitude  of  law- 
makers is  cowardly  ;  the  men  have  only  to  order  and 
they  will  be  obeyed.  That  fact  ought  to  weigh  with 
railway  boards  and  general  managers  when  they  come 
to  treat  with  their  staffs.  If  it  should  not,  then  railways 
will  soon  be  taken  over  by  the  State,  and  it  will  rest  with 
the  same  representatives  in  Parliament  of  the  socialistic 
or  democratic  multitude  to  say  what  the  price  given  is  to 
be.  Those,  however,  who  think  that  common-sense  may 
in  the  end  prevail,  should  still  have  courage  to  buy  stocks 
like  London  and  North- Western,  at,  say,  136— ^,  Mid- 
land deferred  at  72 — J,  or  Glasgow  and  South- Western 
deferred  at  not  more  than  40.  The  highest  priced  of 
these  three  stocks  will  pay  5  per  cent.,  if  no  bigger 
dividend  is  paid  for  this  year  than  last,  and  the  yield 
on  Midland  deferred  should  be  nearly  5 J  per  cent.,  while 
on  Glasgow  and  South-Western  it  is  5f  per  cent,  on 
the  same  basis.  Notwithstanding  the  increases  in 
wages  already  granted  to  the  staffs  of  most  of  the  com- 
panies, there  is  probability  that  the  coming  dividend 
declarations  will  be  higher  than  those  of  a  year  ago  and 
(juite  satisfactory,  because  traffic  receipts  are  good  and 
must  continue  good  while  the  trade  of  the  country 
flourishes  as  it  is  now  doing.  It  is  for  each  man  to 
measure  the  risks  for  himself.  We  should  be  less  afraid 
to  hold  such  stocks,  with  all  the  perplexities  surrounding 
them,  than  a  good  many  Colonial,  South  American,  and 
other  extraneous  securities  which  might  be  named. 

We  have  no  particular  high  interest-bearing  security 
to  mention  this  week,  but  must  again  refer  readers  to 
the  "  Critical  Index."  The  report,  however,  just  issued 
by  the  Argentine  Transandine  Railway  Company  indi- 
cates that  its  4  per  cent.  "  B  "  debenture  stock  should  be 
an  attractive  investment  with  a  dash  of  risk  in  it,  fully 
indicated  in  its  price  of  82  or  so.  The  interest  is  now 
fully  earned,  with  something  over  for  the  /"20  preferred 
shares,  and,  allowing  for  the  coming  loss  of  the  traffic 
incidental  to  the  completion  of  the  track,  future  years 
ought  to  see  a  considerable  increase  in  the  nett  revenue. 


BOOKS      RECEIVED. 

Le  Slock  Exchmgt,  by  G.  Chevilliard  (London :  Effingham 
Wilson,  54  Threadneedle  Street.  E.G.) 

An  Open  Letter  to  the  Right  Hon.  David  Lloyd  George,  MP., 
on  the  Causes  of  Strikes  and  Bank  Failures,  by  Arthur  Kitson. 
(London  :  J.  M.  Dent  and  Sous,  Ltd.,  Bedford  Street.  Strand, 
W.C.)     6d. 

Business  Prospects  Year  Booh.  1912,  by  Joseph  Davies  and  C.  P. 
Hailey.  (London:  Financial  Times,  72,  Coleman  Street,  E.G.) 
5s.  nett. 


The  Imperial  OUoman  Bank  has  opened  a  branch  at  Scutari, 
Albania. 

Mr.  Edward  P.  Busch,  of  Messrs.  H.  Springmann  and 
Busch,  has  joined  the  board  of  the  Royal  Insurance  Co.,  Ltd. 

The  London  and  South-Western  Bank,  Limited,  has  opened 
branches  at  Market  Hall  Buildings,  Redhill,  and  in  temporary 
premises  at  "  The  Gables,"  Bell-street,  Reigate. 
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Amepican  Business  Notes. 

A  severe  curtailment  of  arcommodation  is  indicated 
in  the  figures  of  the  New  York  credit  dealing  institu- 
tions for  the  week  ended  December  2.  Taking  the 
averages  of  the  banks  and  trusts  inside  the  Clearing 
House  the  loans  and  dis<ount  show  a  decrease  of 
_;^'3, 130,000,  at  the  same  time  that  specie  is  down 
^"2,277,200  and  greenbacks  ;^'i22,ooo.  Notwithstand- 
ing a  decline  of  ;^''5, 070,000  in  the  deposit  average  the 
surplus  reserve  is  down  ;^"i, 040,200  to  ;£,'835,ooo, 
whereas  a  year  ago  it  was  ^^2, 735, 000.  The  position 
is  not  improved  in  appearance  by  the  week-end  com- 
parison. It  shows  a  reduction  of  ^^5,060,000  in  the 
loans,  of  ;^3,474,ooo  in  the  specie  and  of  ;£J'46o,ooo  in 
the  greenbacks.  Loans  and  cash  together  are  thus 
about  ;^g,ooo,ooo  down,  and  the  reduction  in  the  de- 
po.sits  is  ^9,902,000.  The  surplus  reserve,  however, 
is  ;£^i,533,ooo  lower,  bringing  it  down  to  a  mere 
;^2Ci2,ooo.  A  small  portion  of  the  loans  called  in  by 
the  .Clearing  House  institutions  has  been  transferred  to 
outside  banks  and  trusts  whose  loan  average  is  up 
;^i,6o2,ooo  and  whose  specie  has  recovered  ;^205,200. 
Their  deposit  average  is  consequently  nearly 
;^2,ooo,ooo  higher,  but  this  does  not  appreciably 
change  the  position  for  the  better,  and  unless  the  cur- 
rent is  soon  reversed  New  York  may  experience  rather 
stringent  money  rates  towards  the  end  of  the  year.  A 
year  ago,  however,  the  current  did  turn  early  in  Decem- 
ber, and  there  does  not  seem  any  particular  reason  why 
it  should  not  do  so  now,  so  that  it  would  be  rash  to 
predict  anything  approaching  a  credit  squeeze  on  Wall 
Street  between  now  and  January.  Once  more  it  seems 
that  the  Associated  Banks  bore  the  brunt  of  the  pres- 
sure as  their  loans  are  ;^"3, 560,000  lower  on  the  week, 
at  the  same  time  that  they  lost  ;^'2,48o,ooo  in  specie  and 
;£^ 1 24,000  in  Government  paper  money.  Their  surplus 
reserve,  in  spite  of  a  decrease  of  ;^6,ooo,ooo  in  their 
dejjosits,  has  accordingly  gone  down  ;£ri,o40,ooo  to  a 
mere  ;^50o,ooo.  During  the  week  the  specie  held  by 
all  the  credit  shops  taken  together  has  declined 
;£^2,o72,ooo,  but  it  is  still  ;£,"  1,800, 000  better  than  it 
was  a  year  ago  at  ;^72,350,ooo.  Here,  again,  there  is 
no  ground  for  apprehension,  for  the  fear  say,  that  New 
York  will  require  to  buttress  its  mercantile  credit  by 
importing  gold  from  us.  At  the  same  time  we  must  not 
forget  the  danger  lurking  in  the  excess  of  loans  and 
discounts  over  deposits,  which  is  still  nearly 
;^,' 2 9, 000, 000,  notwithstanding  the  severe  curtailment 
of  <redit  during  the  past  month.  A  year  ago  the  excess 
of  loans  over  deposits  was  barely  ;^i6, 200,000.  In  this 
respect,  therefore,  the  situation  would  seem  to  be  con- 
siderably worse  now  than  it  was  then,  but  we  must  not 
lay  too  much  stress  upon  the  contrast  because  of  the 
great  change  which  has  taken  place  in  the  position  of 
the  banks  during  the  year,  especially  through  the 
omission  of  certain  classes  of  deposits  from  the 
published  accounts. 

One  powerful  reason  why  the  fear  of  money  market 
disturbance  in  any  form  should  be  dismissed  will  be 
found  in  the  figures  relating  to  the  trade  of  the  Re- 
public for  the  first  ten  months  of  the  year.  They  show 
an  excess  balance  of  export  values  over  imports 
amounting  to  ;^8o,325,ooo.  This  is  no  less  than 
;i^53,400,ooo  larger  than  the  similar  balance  of  a  year 
ago,  and  although  an  amount  probably  barely  equiva- 
lent to  the  obligations  the  people  of  the  United  States 
have  to  meet  in  foreign  countries  were  there  no  finance 
operations  to  stand  between  debtor  and  creditor,  the 
margin  ought  to  be  much  more  than  is  necessary  vi'hen 
the  borrowings  abroad  by  various  corporations  within 
the  Union  are  borne  in  mind.  That  the  position  is 
better  is  further  shown  by  the  fact  that  this  year  the 
nett  imports  of  gold  up  to  the  end  of  October  amounted 
to  about  ;^5,407,ooo,  whereas  there  was  a  nett  export 
in  the  same  period  of  last  year  of  ;^i,227,ooo,  and  two 
years  ago  a  nett  export  of  ;^"i3,703,ooo.  Taking  all 
things  therefore  into  consideration,  we  believe  that  our 
market  and  other  markets  in  Europe  are  little  likely  to 
be  disturbed  this  year's  end  by  an  unexpected  outbreak 
of  credit  distress  in  New  York.     Mr.  Taft's  Message 


to  Congress  and  the  "  trim  sails  "  tactics  of  that  boay 
will  also  conduce  to  quietude.  The  President  is  still 
tilting  at  the  windmills,  in  the  belief,  or  more  probably 
the  hope,  that  tariff  "  scaling  down  "  may  thereby  be 
postponed.  Not  big  businesses  per  se,  but  monopoly 
is  the  enemy,  quoth  he,  and  takes  care  that  the  wall 
behind  which  monopoly  grows  rank  shall  be  kept  high. 

It  is  not  England  alone  that  seems  to  be  disturbed 
by  the  alleged  aggressive  attitude  of  Germany.  That 
there  is  anything  necessarily  warlike  in  this  attitude, 
whether  towards  ourselves  or  other  countries,  we  do 
not  believe,  because  it  is  totally  contrary  to  the  real 
interests  of  German  progress  that  war  should  arise  as 
a  consequence  of  the  forward  pressure  of  the  empire 
towards  a  larger  share  in  the  world's  commerce  and  in 
the  exploitation  of  international  resources.  Already 
though  the  United  States  seems  to  be  beginning  to  be 
anxious  about  what  Germany  ma)'  say  about  the 
Panama  Canal,  and  what  her  Government  may  demand 
in  the  way  of  facilities  for  sharing  in  the  traffic  that 
canal  will  open  out.  The  Munroe  doctrine,  which  for- 
bids all  European  interference  in  the  affairs  of  eithei 
North  or  South  America,  is  not  unlikely  to  be  severely 
tried  when  Germany  comes  to  assert  her  rights  to 
collect  debts  in  Central  and  South  America  and  to 
intervene  authoritatively  where  her  interests  demand 
in  any  of  the  affairs  of  the  countries  lying  south  of  the 
United  States.  But  the  prospect  does  not  yet  trouble 
United  States  politicians  much,  although  it  is  pointed 
out  that,  after  all,  Germany  has  old  rights  in  South 
America.  The  New  York  Commercial  Chronicle,  for 
instance,  recalls  to  mind  the  fact  that  early  in  the  six- 
teenth century  the  Fuggers  of  Augsburg  bought  from 
Spain  the  grant  of  the  trade  of  the  west  coast  from 
Peru  to  the  Cape,  with  a  monopoly  in  the  islands  of 
the  Pacific.  This  right  was  taken  from  them  by 
Pizzaro's  captains,  who  swept  down  the  coast  from 
Chile  to  Patagonia,  and  drove  the  Germans  off.  Yet 
another  great  banking  house,  the  Welsers,  in  its  turn 
bought  from  Spain  vast  land  concessions  in  Venezuela, 
with  a  monopoly  of  the  West  Indian  trade,  and  were 
also  deprived  of  their  acquisitions  later  by  the  Spanish 
Crown.  Three  hundred  years  later  the  claim  of  the 
Germans  to  a  controlling  place  in  the  trade  of  the 
Pacific  was  based  on  this  ancient  grant,  and  now  it 
seems  to  be  expected  that  these  old  claims  will  again 
be  brought  forward,  and  may  give  the  United  States 
trouble.  The  only  way  they  can  avoid  trouble  in  a 
matter  of  this  kind  is  to  deal  fairly  with  everybody,  to 
set  up  no  exclusive  rights  for  citizens  of  the  United 
States,  whether  over  the  traffic  of  the  Panama  Canal 
or  over  the  aflairs  of  Central  and  South  .American 
States. 

The  Atlantic  Coast  Line,  St.  Louis  and  San 
Francisco  and  Missouri  Pacific. 

Railway  company  reports  continue  to  make  their 
appearance,  but  few  of  those  now  published  are  of 
much  interest  here,  and  we  can  only  briefly  summarise 
this  week  the  results  for  two  or  three  whose  bonds 
may  perhaps  be  amongst  the  investments  of  some  of 
our  subscribers.  The  Atlantic  Coast  Line,  for  example, 
earned  $31,622,000  gross  last  year,  or  Si. 81 2,000  more 
than  in  the  previous  year,  but  working  expenses  at 
$20,448,000,  took  $1,834,00  more  and  taxes  $71,000 
more,  so  that  the  nett  income  was  somewhat  reduced. 
Nevertheless,  the  company  may  be  said  to  have  done 
well  In  the  circumstances,  and  as  it  controls  the  Louis- 
ville and  Nashville,  it  ought  to  have  been  prosperous, 
looking  at  the  revenue  cotton  gave  it,  and  the  dividend 
was  raised  by  i  per  cent,  per  annum  on  the  ordinary 
stock  to  a  total  of  6  per  cent.,  which  took  $3,478,000. 
Prospects  for  the  immediate  future  are  declared  to  be 
unusually  bright,  no  doubt  because  of  the  extra  large 
cotton  crop  to  be  carried,  and  of  the  increase  in  popu- 
lation and  general  prosperity. 

Another  line,  whose  name,  at  any  rate,  is  %vell  known 
here,  is  the  St.  Louis  and  San  Francisco,  which  earned 
$1,993,000  more  at  a  cost  of  $643,000  additional  in  ex- 
penses. The  nett  revenue  was  therefore  $1,350,000 
better,  and  there  was  a  surplus  of  $1,336,000  after 
giving  the  preferred  stock  4  per  cent,  as  usual. 
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A  different  kind  of  exhibit  is  made  by  the  Missouri 
Pacific  Company  and  its  dependent,  the  St.  Louis  Iron 
Mountain  and  Southern.  The  Missouri  Pacific  proper 
earned  only  $847,000  more  in  its  year  closed  June  30 
last  than  in  the  preceding  year,  while  expenses  for  some 
reason  not  yet  explained  rose  $4,792,000  and  taxes 
$70,000.  It  followed  that,  after  meeting  the  interest, 
which  took  $1,514,000  more,  the  concern  ended  with 
a  deficit  of  $6,051,000  compared  with  a  surplus  of 
$2, 185,000  in  the  previous  year.  It  was  thus  $8,236,000 
to  the  bad  on  the  comparision  and  the  Iron  Mountain 
road  did  little  or  no  better,  for  while  its  gross  income 
was  $1,651,000  up,  its  expenses  rose  $2,963,000, 
making  the  nett  income  $1,312,000  worse.  Also 
its  taxes  increased  $111,000  and  its  interest 
charges  $267,000,  so  that  there  was  no  money 
forthcoming  for  dividends,  whereas  in  the  year  before 
6  per  cent,  was  paid  and  in  1908-g  4  per  cent.  Even 
without  paying  any  dividends,  the  surplus  was  only 
$819,000.  All  these  concerns  are  busy  spending  fur- 
ther capital,  and  perhaps  some  day  the  outlay  will 
justify  itself. 


Continental   Mennoranda. 

It  is  difficult  with  so  many  parts  of  the  world  in  a 
state  of  unrest  to  maintain  an  attitude  of  cheerfulness 
on  bourses.  They  may  be  firm  one  day  and  hof)eful, 
and  next  day  the  reverse.  Professionals  are  help- 
less, in  fact,  without  their  public,  and  while  the  war 
of  Italy  against  Turkey  goes  on,  while  the  Persian  dis- 
pute makes  noisy  progress,  and  while  China  lurches 
towards  anarchy,  it  is  impossible  to  expect  a  widespread 
impulse  amongst  the  public  towards  either  investment 
or  speculation  in  Stock  Exchange  securities.  AH 
things  considered,  the  strength  of  markets  is  really 
wonderful,  only  that  likewise  is  probably  enough  due 
to  the  absence  of  outside  selling.  Mere  professionals 
may  often  maintain  markets  at  a  dead  calm,  or  if  they 
knock  them  down  one  day  by  realisations  of  bear  sales 
they  put  them  up  the  next  by  operations  in  a  contrary 
direction,  but  they  cannot  go  far  either  way  without 
outside  aid.  Still,  in  view  of  the  unexpected  dearness 
of  money  on  the  Paris  Bourse  at  the  end-of-the-month 
settlement,  and  of  the  not  now  remote  possibility  of 
temporary  default  upon  some  portions  at  least  of  the 
debt  of  China,  as  well  as  ot  the  imminence  of  a  de- 
mand for  further  assistance  from  Constantinople,  as 
also  from  Japan,  prices  are  maintained  in  a  quite  re- 
markable manner.  French  3  per  cent.  Rentes  are  now 
some  two  pomts  higher  than  English  Consols,  the  dif- 
ierence  m  the  rate  of  interest  allowed  for,  and  vet  our 
stock  IS  supported  by  a  more  or  less  substantial  iinking 
lund,  whereas  only  the  terminable  debt  of  France  is 
b-eing  redeemed. 

_  In  Germany  the  markets  are  equally  calm  and  un- 
mterestmg.  Berlm  does  not  seem  to  have  extracted 
Te^v  tn°^^  ''^f'''\  ^^^"^  '^^  Chancellor's  speech  in 
<^^-rA  I-  ^^'^'"'''^  ^'"y  ^'^^"  O"*-  '"a'-ket  did  from 
Sir  Edward  s  statement,  and  there  is  little  or  no  dis- 

UnlTu  T""'  '"*°  ^'^'^  commitments,  although  it 
^probable  that  new  emissions  of  various  descriptions 
must  soon  be  made,  lest  trouble  should  arise.  Even 
Turkish  bonds  have  been  supported,  because  the  n^ 
Fmance  Mm.ster,  N,al  Bey,  is  said  to  have  reduced  Z 

Shnth^F'"*''  ^"i"""^''  ^^^^"^^^'■'  «^«  increasing 
pres  ioi  tir''"'''  !,"^  'T *^  ''''-^^'  ^"  unpleasant  im"- 
pression  ^^.th  regard  to  the  mercantile  position.  The 
October  exhibit  of  the  German  banks,  moreover,  which 
Seas^"nf^''"  published,  has  not  .p;oduced  a  whoWy 
pleasant  impression,  although  the  banks  look  stroneer 

a"niSoSo  le  s'^h'r  ^;Mr  ^'"  fr^''  "^ 

were  withdrawn  from%h:^''"l^:  D  Sr  Bal^ 
Bank  Tl'Zcr^  '°^'l^4,3oo,ooo,  and  the  Dres^dnt 

?  contfe^  '  n'^busints"  a"nT"?  h''^  ^^^"  ""^  '"'^^^^^ 
financial  position  of  min^r  Gelf^S^tH^r  "  ''' 

Ji  fhee  f^Tnof'  ^"'''"'  ^^P^^^^  *°  ^e  about  the 


the  Morocco  crisis.  The  explanation  is  now  ofTered 
that  Spaniards  have  through  all  remained  convinced 
that  there  was  an  understanding  between  Spain  and 
England  regarding  the  Spani.-h  occupation  of  Moroccan 
territory.  England,  we  are  now  told,  does  not  want 
any  other  country  except  Spain  on  the  African  side 
of  the  Straits  of  Gibraltar.  It  may  be  so,  and  at  any 
rate  Spanish  securities  have  benefited  by  the  faith  thus 
expressed.  Monetary  tension  is  still  in  evidence  on 
the  Vienna  Bpurse,  and  apparently  is  only  to  be  re- 
lieved by  fresh  loans.  The  Hungarian  Government 
has  allowed  Bohemia  to  raise  a  considerable  loan,  and 
the  City  of  Vienna  wants  a  good  deal  of  money,  while 
large  issues  are  in  contemplation  for  the  execution  of 
the  great  canal  project  designed  to  link  up  Moravia, 
Silesia,  and  Bohemia  by  navigable  waterways.  Pre- 
sumably the  money  for  all  the.se  projects  will  have  to 
be  found  locally  or  in  Austria  and  Germany.  Italian 
markets  have  not  yet  suffered  much  from  the  war,  but 
failures  are  beginning  to  occur  there  also,  and  one  effect 
of  the  strife  is  a  crisis  amongst  North  Italian  oil  com- 
panies, several  manufacturers  having  already  stopped 
payment. 

Among  new  issues  mentioned  is  a  Chinese  loan  for 
30,000,000  taels  which  Yuan  Shi  Kai  is  anxious  to 
raise.  Negotiations  are  said  to  be  going  on  with  a 
German,  French,  and  Belgian  fmancial  group,  and  no 
doubt  the  Imperial  Government,  if  it  may  still  be  so 
called,  in  Peking  is  very  anxious  to  obtain  more  money, 
but  courage  will  be  required  at  the  present  time  to  put 
a  proposition  of  the  kind  before  investors  in  Europe. 

Turkey  also  wants  money,  in  spite  of  the  alleged 
reduction  of  the  budget  deficiency  ;  that  is  to  say,  the 
budget  for  the  year  beginning  in  March  next  shows  an 
estimated  deficiency  of  ;^T3,658,ooo,  whereas  that  for 
the  current  year  was  put  at  ;£rT6,334,ooo.  Neither  of 
these  totals  is  in  the  least  degree  reliable,  because  the 
war  must  materially  increase  the  deficiency  for  the  cur- 
rent year,  and  apparently  the  latest  estimates  for  the 
coming  year  disclose  a  shortage  of  /rT6, 170,000. 
However,  Nial  Bey  looks  for  immediate  help  from  the 
second  portion  of  the  1910  loan  which  remains  unissued. 
Its  total  is  ;^T4,ooo,ooo,  and  he  will  be  satisfied  for 
the  present  with  an  advance  of  ;^T3, 250,000,  jnhich  he 
expects  to  get  from  the  German  syndicate  of  banks. 
At  the  moment  the  story  is  that  there  are  no  money 
difliculties  as  the  Government  has  in  hand  ;^ti,ooo,ooo. 
and  can  draw  on  the  Imperial  Ottoman  Bank  up  to 
^'ti, 500,000.  Of  this  privilege  it  has  so  far  availed 
itself  only  to  the  extent  of  p<"t7oo,ooo.  Increasing  re- 
ceipts may  do  a  little  to  fill  the  gap,  but  the  boycott  and 
supertax  war  which  is  going  on  concurrently  with  the 
bloodshed  cannot  fail  to  mar  prospects  in  this  direction. 
Italy,  for  example,  has  clapped  a  duty  of  2^  lire  per 
kilo  upon  raw  silk  coming  from  Turkey,  and  is 
economically  foolish  to  do  any  such  thing.  The  Milan 
and  Turin  silk  trade  will  suffer  more  than  Turkish  pro- 
ducers, and  business  get  diverted  to  France. 

German  banks  are  said  to  be  busy  arranging  to  take  a 
share  in  the  forthcoming  Tokio  Municipal  loan,  which 
will  amount  to  ;^9, 000,000.  The  money  is  to  be  used 
for  municipalising  the  tramway  system  of  the  city,  and 
the  loan  will  be  endorsed  by  the  Imperial  Government. 
It  is  not  an  altogether  attractive  proposition  in  present 
circumstances,  and  with  the  trade  of  Tokio,  of  all 
Japan,  in  a  state  of  paralysis  through  the  Chinese  revo- 
lution. The  cotton  spinners  there  are  said  to  be 
already  suffering  acutely,  and  if  the  crisis  lasts  much 
longer  many  failures  may  be  expected.  The  shares  of 
even  solid  companies  have  fallen  heavily  since  the 
Chinese  crisis  broke  out.  Moreover  this  sort  of  bor- 
rowing is  really  an  indirect  assistance  to  a  State  in 
distress  through  the  excessive  weight  of  the  burdens 
already  placed  by  it  upon  the  people,  and  we  should  be 
glad  to  hear  that  the  project  had  been  postponed.  That 
German  banks  should  be  desirous  of  participating  is 
only  in  accordance  with  the  commercial  policy  of  the 
German  empire,  which  reaches  forth  in  all  directions 
after  new  markets  and  after  an  extension  of  political 
influence.  Friendliness  to  Japan  has  nothing  to  do 
with  the  readiness  of  these  banks  to  take  a  share  in  the 
loan. 
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Insurance    News. 

On  Wednesday  night  the  division  was  taken  in  the 
House  of  Commons  on  the  motion  that  the  Insurance 
Bill  be  read  a  third  time,  and  as  the  Unionists  abstained 
from  voting  the  Government  had  a  majority  of  303.  It 
is  probable  that  the  Committee  stage  in  the  House  of 
Lords  will  be  taken  on  Thursday  next. 

The  news  of  the  resignation  of  the  Dean  of  Canter- 
bury from  the  position  of  chairman  of  the  Clergy  Mutual 
Assurance  Society  attracted  some  attention,  for  when  he 
addressed  the  general  meeting  some  four  months  ago  he 
gave  no  indication  of  any  such  intention.  According  to 
a  statement  which  appeared  in  the  Times,  the  Dean's 
resignation  of  the  chairmanship  was  due  to  disagreement 
with  a  resolution  passed  by  the  board,  to  the  effect  that 
since  a  pension  scheme  has  been  established  for  the 
benefit  of  the  staff,  they  did  not  propose  in  future  to 
make  any  gratuities  to  them  in  connection  with  the 
bonus  distribution  at  the  quinquennial  valuation.  The 
Dean  remains  a  member  of  the  board,  and  has  no 
present  intention  of  giving  up  that  position. 

At  a  conference  of  British  and  Continental  marine 
underwriters,  held  at  Paris  last  week,  preliminary 
arrangements  were  completed  for  the  formation  of  an 
international  association,  whose  objects  are  the  improve- 
ment and  development  of  marine  insurance  business  by 
the  examination  and  discussion  of  questions  of  an  inter- 
national character  and  the  cultivation  of  good  relations 
among  marine  underwriters  of  all  countries.  Delegates 
attended  from  all  the  big  insurance  markets  on  the 
Continent,  and  underwriters  of  British  companies  and 
at  Lloyd's  were  represented  by  the  chairman  of  the 
Institute  of  London  Underwriters  and  other  well-known 
insurance  men. 

Shareholders  in  the  Thames  and  Mersey  Marine 
Insurance  Co.  have  decided  to  accept  the  offer  to  buy 
their  shares  at  £g  each  made  by  the  Liverpool  and 
London  and  Globe  Co.,  the  proposal  being  agreed  to, 
though  not  very  cordially.  With  the  company's  good 
record  and  improving  prospects  ahead,  it  was  asked  why 
the  directors  recommended  acceptance  of  the  proposal. 
The  chairman  at  the  extraordinary  meeting  explained 
that  the  directors  .were  convinced  that  the  whole  ten- 
dency of  insurance  business  was  towards  amalgamation, 
and  that  it  must  come,  if  not  now,  at  some  future  time  ; 
and  they  regarded  the  present  offer  as  so  fair  and  reason- 
able that  they  could  not  possibly  do  otherwise  than 
recommend  its  acceptance.  The  competition  created  by 
the  great  combirfations  formed  in  recent  years  is  becom- 
ing more  and  more  severe,  and  it  has  already  deprived 
the  Thames  and  Mersey  Co.  of  some  valuable  connec- 
tions. Several  shareholders  v/ho  had  paid  a  high  price 
for  their  shares  naturally  expressed  dissatisfaction  at  the 
offer,  and  advocated  waiting  in  the  hope  that  better 
terms  might  be  obtained,  but  eventually  the  resolution 
was  carried  unanimously. 

A  useful  little  brochure  has  been  issued  by  the 
Trustees,  Executors,  and  Insurance  Corporation,  whose 
business  continues  to  expand  in  spite  of  keen  competi- 
tion, setting  forth  some  of  the  advantages  to  be  derived 
from  the  appointment  of  the  corporation  to  act  as 
executors  and  trustees  under  wills,  &c.  The  office  of 
trustee  or  executor  is,  to  private  persons,  usually  a  thank- 
less post,  involving  anxiety  and  the  expenditure  of  time 
and  money.  Not  infrequently  it  leads  to  serious  personal 
loss.  Of  late  years  the  responsibilities  of  executors' have 
been  greatly  increased  by  the  various  Fmance  Acts.  It 
is  not  too  much  to  say  that  the  forms  of  affidavit  issued 
by  the  Inland  Revenue  Authorities  are  unintelligible  to 
a  layman,  and  that  a  serious  personal  responsibility  in 
regard  to  the  settlement  and  discharge  of  the  death 
duties  is  now  laid  upon  executors.  All  these  difficulties 
can  be  avoided  by  the  simple  expedient  of  appointing  as 
executor  and  trustee,  a  powerful  office  which  undertakes 
this  class  of  business. 

Statistics  are  now  available  showing  the  volume  of 
life  insurance  business  transacted  in  Germany  during 
1910.  The  26  proprietary  and  16  mutual  German  life 
companies  issued  in  the  year  343,318  policies,  assuring 
£"154,550,873,  and  the  total  assurances  in  force  on 
December  31  consisted    of    3,089,273  policies,  assuring 


;^i, 183,079,658,  the  average  amount  of  each  policy,  there- 
fore, being  about  ;^i9i,  from  which  it  is  evident  that 
industrial  policies  are  included  in  the  returns. 

A  circular  has  been  issued  to  the  Sea  Insurance  Co.'s 
shareholders  confirming  the  announcement,  which  has 
already  been  given  in  these  columns,  of  the  intention  of 
the  directors  to  bring  forward  a  proposal  to  render  the 
shares  of  the  company  fully  paid  by  calling  up  the 
balance  of  £8  per  share,  at  present  unpaid,  and,  at  the 
same  time,  declaring  a  bonus,  tax  free,  out  of  the  reserve 
fund  of  £8  a  share.  The  necessary  resolution  to  achieve 
this  object  will  be  submitted  to  an  extraordinary  meet- 
ing to  be  held  early  in  the  new  year. 

An  official  announcement,  which  confirms  the  recent 
rumours  of  a  pending  arrangement,  has'  now  been  made 
by  the  London  and  Provincial  Marine  and  the  World 
Marine  Insurance  Cos.  with  regard  to  a  provisional 
agreement  which  has  been  entered  into  by  these  two  ' 
companies,  having  in  view  a  closer  fusion  of  working  by 
the  sale  of  the  shares  in  the  London  and  Provincial  to 
the  World  Marine.  Although  the  former  company  has 
power  to  undertake  insurance  business  other  than 
marine,  at  present  its  operations  are  conSned  to  the  class 
of  business  generally  accepted  by  marine  companies. 
It  has  been  understood  for  some  time  past  that  an 
arrangement  with  another  office  was  contemplated  by 
the  London  and  Provincial  Co.,  hence  the  rise  which 
has  taken  place  in  its  shares,  which  now  stand  at  over 
£1,  having  been  as  low  as  los.  this  year.  Both  com- 
panies have  a  premium  income  of  about  ;^250,ooo  a 
year,  and  the  size  of  their  reserve  funds  are  much  about 
the  same.  The  authorised  capital  ot  the  London  and 
Provincial  is  a  million,  of  which  ;/f  100,000  is  called  up  as 
contrasted  with  the  World  Marine  Co.'s  authorised 
capital  of  £"250,000,  of  which  £"60,120  is  issued. 
It  is  understood  that  the  price  to  be  offered  to  the 
shareholders  of  the  London  and  Provincial  Marine 
is  22s.  6d.  a  share;  the  offer  is  being  made  to  each 
individual  shareholder,  and  its  acceptance  is  strongly 
recommended  by  the  directors.  The  offer  is  at  the 
option  of  the  World  Marine,  and  is  conditional  on 
the  acceptance  of  it  by  the  holders  of  not  less  than 
80,000  shares.  The  purchase  is  to  be  completed  by 
January  8,  and  any  dividend  declared  by  the  London 
and  Provincial  for  the  current  half-year  goes  to  the 
purchasing  company.  The  business  of  both  companies 
will  be  carried  on  as  heretofore.  In  connection  with  the 
above  arrangement,  the  World  Marine  Co.  has  given 
its  shareholders  the  opportunity  of  subscribing  for 
19,940  shares  of  £"5  eacti,  authorised  but  not  yet  issued, 
m  their  company. 


Rubber  and  Oil  Notes. 

In  their  report  for  the  period  from  the  incorporation 
of  the  company  to  July  31  the  directors  of  the  British 
Australian  Oil  Company  say  that,  in  consequence  of 
the  rapid  progress  made  in  the  early  stages  of  the  con- 
struction of  the  works,  it  was  anticipated  that  by  closing 
the  first  accounts  on  that  date,  not  only  could  the  whole 
of  the  capital  expenditure  have  been  shown,  but  that 
shareholders  could  be  informed  that  oil  was  actually 
being  produced.  Owing,  however,  to  certain  causes 
chiefly  connected  with  the  construction  of  the  aerial 
ropevvay,  unexpected  delay  took  place,  postponing  the 
actual  commencement  of  oil  production  until  October, 
but  in  spite  of  this  the  products  arc  being  placed  on  the 
markets  some  months  before  the  time  foreshadowed  in 
the  prospectus.  Developments  at  the  mines  are  de- 
scribed as  extremely  satisfactory,  the  shale  produced 
being  of  excellent'  quality,  and  the  proved  tonnage 
showing  ample  reserves,  largely  exceeding  those  indi- 
cated in  the  prospectus.  Already  contracts  for  the  sale 
at  satisfactory  prices  of  a  substantial  portion  of  the 
company's  first  year's  products  have  been  arranged  for, 
and  the  directors  believe  that  there  will  not  be  the 
slightest  difficulty  in  selling  the  whole  of  the  output  in 
Australia  at  a  satisfactory  profit,  while  the  company, 
having  now  reached  producing  stage,  will  be  entitled 
during  the  forthcoming  year  to  a  share  of  the  bounty 
granted  bv  the  Commonwealth  Government.  In  ex- 
planation of  the  above-mentioned  delay,  Messrs.  Ronald 
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Johnstone  and  Son  state  that  it  was  largely  due  to  a 
serious  mistake  in  the  original  surveys  made  by  the 
representative  of  the  contractors  for  the  aerial  ropeway. 
This  error  has  involved  the  company  in  an  outlay  con- 
siderably larger  than  was  originally  anticipated  under 
this  head,  and  inquiries  are  being  instituted  with  a  view 
to  a  claim  being  formulated  against  the  contractors  for 
the  loss  the  company  has  sustained  thereby.  Expendi- 
ture on  development  and  equipment  was  £146,226, 
making  the  total  cost  of  the  property  £276,226. 

The  Ceylon  Rubber,  Tea  and  General  Produce  Com- 
pany is  one  of  the  latest  undertakings  to  come  out  with 
a  confession  that  the  shareholders  have  not  got  what 
thev  were  promised.  From  the  report  for  the  period 
from  February  28,  1910,  to  June  30,  191 1,  it  appears 
that  two  of  the  three  estates  were  duly  handed  over, 
but  that  difficulties  arose  over  the  third  group.  This 
group  was  sold  to  the  promoters  by  a  Mr.  West,  but 
the  original  owners  in  Ceylon  repudiated  the  authority 
of  their  agent  in  this  country  to  sell  to  Mr.  West.  An 
action  commenced  by  Mr.  West  to  obtain  possession 
was  not  proceeded  with  owing  to  his  becoming  bank- 
rupt, and  has  since  been  dismissed.  The  directors 
then  took  proceedings  against  the  promoting  syndicate, 
and  the  actions  are  still  pending,  but  as  the  syndicate 
has  vanished  with  its  profits  through  voluntary  liquida- 
tion, there  does  not  seem  to  be  much  hope  of  obtaining 
satisfaction,  and  the  directors  are  doubtful  if  it  is  worth 
while  incurring  further  costs.  Nothing  was  paid  for 
this  particular  group,  but  the  promoters  got  ;£.^38,5oo, 
mostly  in  cash,  for  the  other  two,  together  with  ;£r5,250 
for  underwriting  and  ;^'4,5oo  for  preliminary  expenses. 
Crops  for  the  year  were  211,885  lbs.  tea  and  520J  lbs. 
rubber,  and  receipts  amounted  to  ;^5,550,  of  which 
working  expenses  took  ;^^4,537.  Transfer  fees,  &-c., 
gave  £ioi,  but  interest  on  purchase  money  took  ;^i6i, 
directors'  fees  ;684i,  and  after  meeting  London  office 
charges  and  writing  ^2,iq8  off  preliminary  expenses, 
there  was  a  deficiency  of  ;^^2.9i3  to  be  carried  forward. 

Malang  Ribbed  Estates,  Ltd. — This  company  ha?  not  been 
without  its  troubles  since  it  was  incorporated  in  January,  1910, 
but  the  directors  do  not  throw  the  blame  entirely  on  the 
shoulders  of  the  vendors.  They  say  very  little  on  this  point, 
as  the  question  of  proceedings  agairist  the  firm  which  gave  the 
certificate  on  the  condition  of  the  property  is  under  considera- 
tion by  the  legal  advisers  of  the  company.  It  appears,  how- 
ever,  that  the  number  of  coffee  trees  said  to  be  on  the  estates 
included  a  large  number  of  very  old  trees  past  bearing,  which 
had  to  be  immediately  uprooted.  The  ground  has  been  cleared 
and  planted,  with  the  result  that  the  comp.any  now  has  1,087 
acres  containing  138,000  Hevea  trees  and  653,000  coffee  trees. 
Special  attention  was  given  to  the  tapping  of  the  older  Castilloa 
trees,  but  with  very  disappointing  results,  and  when  carrying 
out  the  planting  of  the  Hevea  it  was  found  advisable  to  cut 
out  20,000  non-producing  Castilloa  trees.  The  difficulties  with 
regard  to  the  old  coffee  trees  were  not  the  only  cause  of  the 
revenue  from  this  source  falling  short  of  the  estimate,  as  un- 
favourable weather  conditions,  particularly  at  the  blooming 
period,  caused  the  crop  to  be  an  almost  total  failure.  Propertv 
account  stands  at  ^40,135  and  ;^7,6so  has  been  lent  to  the 
Dutch  company  holding  the  estates  for  working  capital,  while 
pre  iminary  expenses  amount  to  ^'6,393  or  over  io-4  per  cent, 
of  the  capital.  Cash  is  down  to  ^528,  but  the  company  has 
A3.903  out  on  loan.  ^     ■' 

Langkapoera  (Sumatra)  Rubber  Estate,  LTD.-Several  mis- 
relenul'to'h'"'""  ^  !iT  ""''"  ""^^^^  in  reckoning  the  early 
vZwea  .n  f  P'"'^'^  ^'°'"  *'^  ^^t'-'t^-  The  Ficus  has  not 
W  1  wvV.if'  ^^'  anticipated  during  the  period  ended 
the  nl^^'r  H  *e  interplanted  Liberia  coffee  was  killed  bv 
cut  nm  oM  T^K  "-""^  I""'  '"■'"^'  ^"'J  it  was  also  necessary  to 
Hevea  For  th  "^  ""^"^  ['  ^^'  interfering  with  the  young 
andThe  ne«  r.f  u  ''^'°°'  *e  crops  fell  short  of  the  estimates^ 
forward      FxceHent''"'  '  f™^'  °^  ""^^  ^^°^'  ^^'^^  *^  '"""^d 

the  agreement  wit^T"   ""T^-"'   '^'''-'-  accordance  with 

unVanfd  la„/;LtnrH'rv°*/  ""''   ''°°°  '''''  "^ 

the  purchase  nrilewilrf^  ^^^  '°.*^  original  owners,  and 
total  planted  arel  I^Ll"^  ^^  ^^S-ooo  to  /i25,ooo.  The 
plante'd'Tnc'e  thTp™  '^fs^t^ken^'  i-l"<li"^4  acres  re- 
276,200  trees,   of   which    f6r.  1,1  ■''^'■'  ^""^  ^^^""^  ^^^  ""'^ 

Output  for  the  perTod  frn^  t''  ""^  "^'"^^  ^^^P^^  °°  J""e  3o. 
6,456  lbs.  and  rSd  4s  sir  '^\l'^"'i  '°  ^""^  3°,  .9",  was 
'«ol:704  going  wibv^t^f'^/  P""'-'  ^^^  proceeds  amounting 
offi^eMifr^es'  ThVguaranteed'd-^''.'  '".  ''"^T'"''  °'  L°"''°" 
cent,  per  annum  waslaid  ?or  fte  h',',/"*^  ^\  '^^  "*\°^  ^  P^^ 
out  of  an  advance  of  rl.nlL.u  ^^^^7^"  ^  December,  ,9,0, 
vance  ot  ;^2,48s  by  th^  vendors,  which  is  repayable 


out  of  profits  after  December  31,  1913,  after  payment  of  a  non- 
cumulative  dividend  of  10  per  cent.  Capital  expenditure  wa« 
;£i9,o66,  making  a  total  of  /■i44,o66,  and  the  company  has  a 
lot  of  deadweight  to  clear  ofi  in  the  shape  of  ^12,301  for 
preliminary  expenses,  underwriting  and  brokerage  and  jQit^db 
for  special  legal  expenses.  Cash  amounts  to  ;£'4,409,  but  £2,9$$ 
is  due  to  creditors. 

Batu  Matang  Rlbbf.h  Plantations,  Ltd. — The  crop  of  rubber 
for  the  year  ended  June  30  exceeded  the  estimate  by  2,000  lbs. 
at  8,712  lbs.,  on  which  an  average  price  of  4s.  iid.  w^ 
obtained.  Nett  proceeds  were  ;f2,i43,  of  which  cost  of  pro- 
duction took  ;^i,i6i  and  the  balance  with  interest,  &c.,  went  in 
reduction  of  administration  expenses.  An  opportunity  having 
occurred  for  obtaining  a  further  1,000  acres  from  (kivernment 
on  the  usual  terms,  the  directors  applied,  and  the  application 
has  been  approved. 

Tanjong  Malim  Ri  hukh  Co.,  Ltd. — The  output  for  the  period 
from  May  19,  1910,  to  June  30,  1911,  was  44,496  lbs.  against  an 
estimate  of  25,260  lbs.,  and  yielded  ;f  10,236.  Pepper,  gambier, 
&c.,  gave  ;f6o2,  interest  ;f2,538  and  transfer  fees  ^^454,  making 
a  total  of  ;^i3,830,  and  after  meeting  outgoings  the  nett  profit 
was  ;£4,o83,  of  which  .^331  having  been  earned  before  the  in- 
corporation of  the  company  is  deducted  form  cost  of  estates 
and  ;f3,752  is  carried  forward.  Owing  to  difficulties  of 
organisation  and  to  the  drought  in  the  spring  and  summer 
operations  during  the  period  under  review  were  confined  to 
planting  rubber  through  242  acres  of  pepf)er.  Since  the  be- 
ginning of  the  current  year,  however,  rapid  progress  has  been 
made,  and  there  are  now  2,969^  acres  under  rubber  while  a 
further  2,661  acres  are  in  hand.  The  estates  have  a  book  valne 
of  ;f229,754,  buildings,  &c.,  stand  at  jC6,<)33,  while  preliminajy 
expenses  and  underwriting  commission  come  to  ;^26,98o.  Ex- 
penditure on  development  has  been  ;^22,5ii,  but  the  company 
h.is  -".mnle  funds  in  h.md,  the  c.Tsh  b.-ilinces  being  ;^6i,85i  apart 
from  .^6,765  held  b''  '^^  Ant^-p'n  ao^iits. 

MINING     RETURNS. 

Abosso. — 7,470  tons.  2,399  ozs. ;  cyanide,  918  Ois. ;  value. 
/'3  907- 

Alaska  Treadwell.— Crushed  78,316  tons;  coDcentrates  saved, 
1501  tons;  value,  $109,000;  concentrates  tgi.ooo;  value  total 
production,  J195.000  ;  nett  pro6t,  $103,000. 

Ancobra  Explnra  ion.— Recovered  589  ozs. ;  value,  f  2,350 

Associated  Northern  Blocks.— 592  tons,  ;f  1,690;  tribotors, 
1,410  tons, /3. 450  ;  gross  surplus,  ;f  1,510. 

Associated  of  Western  Australia. — 10,105  foas,  /i3,426. 

Aurora  West.— 10,930  tons,  3,012  ozs. ;  profit,  /2,195  (October, 
/2.364). 

Ba^aghat. — 3.600  tons,  1,112  ozs. ;  tailings,  308  ozs. 

Barramia.— 350  tons.  752  ozs. 

Barrett.— 361  ozs.  ;  prr  fit,  /300. 

Bisichi  Tin.— Produclion.  41  tons  of  ore ;  shipments,  15  tons  of 
ore. 

Briseis  Tin.  — Black  tin  from  Briseis,  45  tons  fOctober,  47  tons)  • 
Wallace  properties  yield,  451  ozs.  of  gold  (October,  538  ozs.). 

Broken  Hill  South  Silver. — 27,050  ions  produced  4.336  tons  lead 
concentrates,  containing  3,122  tons  lead  and  108,400  ozs.  silver. 

Brooma  sie.— 2.545  tons  m:lled  ;  1.994  o«.  recovered  on  plates 
value.  iT.-jOf, ;  concentrate  ,  ^517. 

Burbank's  Main  Lode. — Crushed  1,734  tons,  899  ozs, ;  cyanide, 
1860ZS.  ;  va'ue,  ;f3,s66. 

Cam  and  Mito  . — Motor — Experimental  plant,  565  tons  treated; 
recovered,  ;f  626 ;  gold  in  circulation,  ^327. 

Cinderella  Consolidated.— 16.^45  tons,  5.143  ozs. ;  profit,  /3,o62 
(Oc'ober,  /i,872). 

C'ty  and  Suburban. — 10,110  ozs.  from  27,007  tons;  pro6t, 
/i7,ooo;  number  of  ounces  deducted  from  gold  won  during 
month  and  added  to  reserve,  100  ozs. ;  gold  reserve,  6,540  ozs. 

Champion  Reel  of  India.— 18,420  tons,  8,238  ozs.;  tailings 
(cyanide).  2,357  oz"! 

Consolidated  of  New  Zealand.— Progress— 3,070  tons ;  values 
£3077;  loss.  ;f  50.  Wealth  of  Nations— 2.225  tons  ;  value, /■3,979; 
profit,  ;f 2,054.      Blackwater- 3,059  tons;    value,   tft.^of,;  profits. 

Consolidated  L.anglaagte.— 20,827  tons,  6,379  ozs.  ;  profit, 
£8.266. 

Crown.  — 140  200  tons.  38,690  ozs.  ;  cyanide.  18.972  ozs.;  profit. 
£110,062;  gold  reserve,  6,574  ozs.  (Oct..  /iio,2oi  ;  reserve 
5.763  rzs  ) 

Day  Dawn  PC— New  Dawn  Reef  has  been  driven  40  ft. 

East  Ra'-d  Proprierary.— 168,853  tons,  51,603  ozs.;  value. 
£219.578.  Profit.  £50.000.  In  terms  of  official  slat  ment  the 
declared  output  is  igain  restricted  to  the  amount  required  to  yield 
a  inon  hly  profit  of  ^50,000  nece^ary  to  me»t  dividend.  &c  ,  at  the 
end  of  the  year.  In  addition  to  the  declared  output  5.316  ozs. 
have  been  placed  to  gold  reserve  fund,  mikin?  the  tot il  gold 
reserve  16.568  ozs.  The  clean-UD  of  the  cyanide  wo-ks  was  begun 
oti  m  .rning  of  November  27,  and  was  completed  on  November  29. 
The  clem  up  of  the  mill  was  begun  on  the  morning  ol  Novem- 
ber 29,  and  was  completed  on  same  day. 

Ferreira.  —23,700  tons,  5.531  ozs.  ;  cyanide,  2,850  ozs. ;  profit, 
£15.022;  gold  reserve,  1,870  ozs.  (October,  /is  046;  reserve, 
i,8ioozs.)  .   z.  J    ■»   . 

Ferreira  Deep. — 30,020  tons,  10.761  ozs.  ;  cyanide  4,08'!  ozs.  ; 
profit,  £'<2,789.  J-  <.a  o  . 

Geduld  Prprietary.— 13,850  tons, /8,62i  ;  cyanide,  i',fi30  \ 
and  s  imes  (i  390:  profit,  £3,603.     Oct.,  ^3,440. 

Geldenhuis  Deep. — 63,020  tons,  13.748  ozs. ;  cyanide.  7,333 
ozs.;  profit,  /i7.o5o;  gold  reserve,  1,647  ozs,  (Oct.,  /i5,05O ; 
reserve,  1,020  ozs.)  •  *  ^    -, 
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Giant. — -10,760  tons.  4.346  ozs.  ;  profit,  ;fio,700. 

Gibral  ar  Consolidated. — 493  ions,  278  ozs.  ;  concentrates,  72 
ozs. ;  cyanide.  55  ozs.  ;  value,  ^f  1,490. 

Gin  brg. — 4,197  'zs.  from  12,489  tons;  pro6t,  /^5.456. 

Glen-jairn  Main  Reef. — .1,774  ozs,  from  19.358  tons  ;  profit, ^^3, 084. 

Glynn's  LydfnbiKg. — 3,060  tons,  648  ozs.  ;  cyanides  and  slimes, 
1,151  ozs.  :  profit.  ;f4,777(Oct.,  ;f 3,778). 

Great  Fitzroy.  -  2,985  ions  ore  smelted  for  130  ionscopp»r,  614 
ozs.  fine  gold,  and  2,924  ozs.  silver.  Ore  treated  includes6i  tons 
purchised  ore,  assaying  21  per  cent,  copper.  Mill  treated  3.338 
tons  (or  980  tons  concentrates,  assaying  843  percent,  copper  and 
4'62  dwts.  gold  per  ton. 

Great  C'lbar. — 5021  ns  copper,  1,967  ozs.  gold,  and  8,037023. 
silver;  v.ilue, ;f39,686. 

Hay. — 1. 711  tons,  306  ozs. ;  cyanide,  166  ozs.;  value,  £2,or>j. 
This  dnes  not  include  gold  in  circulation,  /450  in  mill,  and  /650 
in  slimes. 

Hampden  Cloncurry.— 2,423  tons  ore  yielded  594  tons  matte, 
■containing  197  tons  copper,  202  ozs.  gold,  and  2  531  ozs.  silver. 

Hutti  (Nizam's), — i.oio  oz-.  from  2,050  tins  ;  tailings  240  ozs. 

Ivanhoe.r— 20,020  tons,  2,593  ozs.;  sands,  1,197  ozs.;  slimes, 
3,607  ozs;  and  concentraies,  2,029  o^s. ;  profit,  /i8,o6o. 

Juga.— 4J  tons  of  tin. 

The  Jumjers  and  Treasury. — 10,000  tons,  2.320  ozs. ;  tailings, 
1,172  ozs  ;  current  slimes,  375  ozs.  ;  accumulated  slimis,  183  ozs.  ; 
joint  profit,  ;f  1,526;  joint  gold  held  in  reserve  on  Nov.  30, 
501  ozs. 

Jupiter. — 29,850  tons,  7,455  ozs.;  value,  ^31,666;  profit, 
/3.099  ;  reserve,  250  ozs. 

Kilsuli. — Treated  111,740  tons  for  ;f2i,76C. 

Koflyfontein. — 7,300  carats  diamonds  recovered ;  1,048,000 
lo»ds  blu  I  ground  out  on  floors. 

Kolmanskip  Diamond. — 11,923  carats. 

Komata  Reefs. — 500  tons,  ^f  1.516. 

Knigiits  Deep. — Tons,  62,600;  ounces,  12,955  ;  value,  ^55, 029  ; 
profit,  ;f2i,952. 

Kystiiim.  -Four  weeks  ended  Nov.  11,  production  of  blister 
copper  4S8  long  tons,  sale  value  when  elecirolysed,  ;f39,ooo, 
exclusive  t  f  precious  metals  to  be  recoverec;  by  electrolysis.  The 
output  of  oaihodes  (refined  from  bister  copper)  was  460  long  tons  ; 
precious  metils  recovered  from  refinery  actually  realised  and  in 
transit,  £i,S6S.  Ore  produced  from  development  4,567  long  tons. 
Production  and  deliveries  of  manufactured  iion  were  1,480  and 
1,510  long  tons  re  pectively. 

Lake  View  and  Sar  — 17,525  tons,  4,960  ozs. ;  profit,  ;f3,370. 

Lancaster  West. — Crushed  21,550  ton^,  ;f  16,487;  cyanide, 
/5,64i  ;  slimes,  £2  782  ;  profit,  ;f4.oi8  (Oct.,  £2,61^0). 

Le  Roi  No.  2. — Josie — Shipped  1,500  tons  ore  and  88  tons  con- 
centraies. Receipts  from  smelter  are  £5.^62,  beng  payment  for 
1,344  ions  ore  shipped,  and  £t^2  being  payment  for  134  tons  con- 
centriites  shipped,  in  all,  £6,142  ;  costs,  yf4,020. 

London  and  Rhodesian. — Rouge:  606  tons,  269  ozs.;  sands, 
8402^.;  value,  ;fi,5oo. 

Lucky  Chance.— 3j  tons  of  tin. 

Luipiards  Vlei  E-tate. — Crushed  16.370  tons,  1,506  ozs.  ;  tube 
mills,  535  ozs.;  sands,  1.229  ozs  ;  slimes,  275  ozs.  ;  total,  3,543 
ozs.;  value, /15, 049;  profit, /'z, 796. 

May  Con^olidat  d  — Crushed  15  620  tons,  ;f  10.750  ;  cyanide, 
,f  7.163;  slimes,  ;^i, 722;  piofit,  ^9,095.     (Oct,  ^^9,876.) 

Meyer  and  Cliarlton. — 13,378  tons,  5,840  ozs. ;  profit,  /12  908 
(Oct.,  /13045). 

Mount  Boppy. — Clean-up  from  6,704  tons  gave  900  ozs. ; 
<:yan:de,  1,080  ozs.  ;  slimes,  726  ozs. ;  residues,  236  ozs.  ;  concen- 
trates (contents),  120  ozs.  ;  total,  3,071  ozs. 

M. Hint  Elliott.  — Smelter  treated  4,452  tons  ore,  producing  612 
ions  bliser  copper  containing  1,005  ozs.  gold  and  44  ^  ozs.  silver. 

Mount  Morgan  — Gold  :  S.217  tons  ore  produced  7,104  oz>.  fine 
gold  ;  copper:  715  tons  siliceous  gold  ore,  7,236  tons  Many  Peaks 
ore,  and  11, 886  tons  copper  ore,  produced  622  tons  blibter  copper, 
coniaining  616  tens  pure  copper  and  4,605  oz.  gold.  Of  above 
213  tons  copper  and  61  ozs.  gold  were  obtained  irom  Many  Peaks 
ore;  value.  ;^8o, 450. 

Mysore. — 24,750  tons,   16,605  ozs. ;  tailings  (cyanide)  2,548  ozs, 

N  nomas  Consolidated.  —  (October)  Gross,  8166,428  ;  nett, 
»79.585. 

Naraguta  Tin. — 50  tons. 

New  Goch.— 29,646  tons,  7,924  ozs.  ;  profit,  ;f9,o83.  (Oct., 
;f8,86o). 

New  Heriot. — 11,500  tons,  5,424  ozs, ;  profit,    /io,oii ;  reserve, 

i,iS8  ozs. 

New  Kleinfontein. — 37,000  tons,  13.247  ozs ;  profit,  ;f  20,301  ; 
gold  reserve,  1,742  ozs.  (October,  /2o,iio  ;  reserve,  1,742  ozs  ) 

New  Lisbon- Berlyn. — i,g8i  tons,  66  ozs;  cyanide,  498  ozs.; 
profit,  ;^6io. 

New  I'r.mrose. — 7,715  ozs.  from  22,000  tons  ;   profit,  £iT.oi'j. 

New  Reitfontein. — 4,878  ozs.  trom  16,631  tons  ;  profit,  ^3,556. 

New  Unified. — 3  737  ozs.  from  10  250  tons;  profit,  ^'4,695. 

New  Vaal  River  Diamond. — Diamonds  registered  on  Vaal 
River  E  tate.  ^■6,250. 

Nigel.— 13,000  tons,  4,665  ozs.  ;  profit,  /3,968. 

Nourse.— 47,300  tons,  13,078  czs. ;  cyanide,  4,305  ozs.;  profit, 
;f  «8,5i3  ;  re-erve,  251  ozs.     (Oct.,  ^17,814;  reserve,  251  ozs.) 

North  Anantapur — 1,680  tons,  487  ozs, 

Nundydroog.— 8,568  tons,  6,723  ozs.  ;  tailings,  781  ozs. 

North  Broken  Hill— 5,050  tons  crude  ore  produced  905  tons 
concentrates,  containing  633  tons  lead  and  18,552  ozs.  silver. 

North  Kalgurli. — Tributers  crushed  1,591  tons,  1,555  ozs.  ; 
royalty,  ;f  1,212. 

North  White  Feather. — 1,400  tons,  ;f  1,400;  profit.  ^387. 

Oriental  Consolidated.— Clean-up,  $137,500. 


Qoregum. — 12,733  tons,  6,202  ozs.;  tailings  (cyanide),  1,348  ozs.; 
scaling  plates,  1,051  ozs.  ;  total,  8,691  ozs. 

Orsk. — -Trial  run  oS  dredge  for  period  en-led  Nov.  30,  40,750 
cubic  yards  of  gravel  were  wa  h^d.  producing  ^1,914. 

Pahang  Cmsolidited. — Treated  7,870  tons  of  ore;  tons  black 
tin  produced,  92J ;  alluvial,  10  tons. 

Pekin  Syndicate. — Output,  22,850  tons;  sales,  46,500  tons; 
colliery  consumption,  4,750  tons. 

Pena  Copper. — Output  7.861  tons,  as  compared  with  4.751  tons 
in  Oct.  Shipments  6.122  tons,  as  compared  with  9,283  tons  in 
Oct.     80  tons  fine  copper  in  precipitate  produced. 

Princess  Estate. — 10,654  tons.  £S  644;  cyanide,  ^4,625  ;  slimes, 
;^i,785  ;  profit,  ^56.     (Nett  loss  Oct.,  /i,29i.) 

Raub. — Crushed  4,432  tons,  775  ozs. 

Rex  Gold. — 876  tons,  165  ozs.  ;  cyanide,  94  ozs. ;  value,  ^989. 

Robinson. — 52,300  tons,  17,710  ozs.;  cyanide.  9  542  oz*.  ;  profit, 
/75,ooo;  gold.  7,995  ozs.     (Oct.,  ;f 75, 049;  reserve,  5,915  ozs.) 

Robinson  Deep. — 49,350  tons,  18,949  ozs  ;  value, /80, 490  ;  profit, 
/^37  797  ;  reserve,  5,316  ozs. 

Roodepoort  United. — 28,750  tons,  8,045  o^*-  '>  profit.  /8,o56. 
(Oct.,  ;f7,305)  ,    ,       , 

Rooiberg  Minerals. — Treated  1,581  short  tons;  declared,  67  long 
tons  concentrates,  average  assay  value  metallic  tin,  65  per  cent. ; 
profit, /3. 354. 

Rose  D  ep.— 63,800  tons,  13,035  ozs.  ;  cyanide,  7,916  czs. ; 
profi  ,  ;^38,072 ;  reserve,  6,127  ozs.  (Oct,  ^32,080;  reserve, 
5,484  oz..). 

Scottish  Gympie. — Crushed  7500  tons.  2,100  ozs. 

Sneba  Gold. — Sheba:  6,070  tons,  2,846  ozs,  Rosetta  :  1,921  tons, 
514  ozs. 

Simmer  Deep. — 51,350  tons,  10,380  ozs. ;  value,  ;f44,09i ;  profit, 

/3.5I9- 

S  mmer  and  Jack  East. — 32  300  tons,  6,310  ozs.  ;  value,  £26,803  ; 
profit,  £2,T.Ti 

Simmer  and  Jack  Proprietary. — 66,500  tons,  20,186  ozs. ;  value, 
;f85,744  ;  profit,  ;f46,o6o;  reserve,  2,000  ozs. 

Spassky. — Bar  copper  produced  month  ended  Nov.  13,  300  tons. 

South  Kalgurli. — Crushed  9  410  short  tons.  2,836  ozs.  ;  value, 
;f  12,026;  nett  balance,  /■2.277  (Oct.,  £2  113). 

St.  John  Del  Rey  — £35,000  ;  yield  per  ton,  43s.  gd. 

Sudan  Gold.  — 1,151  tons,  795  ozs. 

Sub  Nigel.— 4,505  tons,  2,027  ozs. ;  value, ;f 8,610 ;  profit,/i,o88  ; 
reserve,  2  jo  ozs. 

Talisman. — 4,600  tons,  £22,554  ;  profit,  ;f  13,585. 

Tarkwa  Banket  West. — 321  tons,  61  ozs. 

Tasmanian. — Crushed  4,558  tons,  1,129  ozs.;  cyanide,  59  ozs.  : 
concentrates,  accumulated  concentraies,  and  chlorinaticn  tailings 
yielded  683  ozs. ;  dismantling  part  of  old  battery  yielded  227  ozs. ; 
tot^tl,  2,098  ozs. 

Tiansvaal  Gold  Estates.— 12,541  tons,  3,693  ozs.;  cyanide  and 
slimes,  3,305  ozs.;  profit,  £i^,o^(>.  (Oct.,  /i5,ti3;  reserve, 
2,505  oz>.) 

Tronoh.— 125  tons  tin  ore,  value  £13.750. 

Van  Ryn.— 37.680  tons,  9,358  ozs.  ;  cyanide,  3,211  ozs.;  nett 
pr.-fit,  £24,385  (Oct..  £25,255). 

Village  Deep, — 48,700  tons,  10,992  ozs.  ;  cyanide,  5,343  ozs.  ; 
profit,  £22,125;  reserve,  3,780  ozs.  (Oct.,  £22.063;  reserve, 
3.300  ozs.) 

Village  Main  Reef. — Crushed  39,600  tons.  11  756  ozs. ;  cyanide, 
5,487  ozs.  Profit  frtm  current  ore,  £37,613  ;  profit  from  accumu- 
lated slimes,  £876.     Profit,  £38,489;   reserve,  5,774  ozs. 

WauKie— 19,038  tons  ;  sales,  14,311  tons. 

West  Rand  Cons  )lidated. — 29,000  tons,  8,023  ozs. ;  profit, 
£5,752.     (Oct.,  £5,626.) 

Witwatersrand.— 9  510  ozs..  from  35,065  torn  ;  profit,  £15,900. 

Wolfram  Mining. — Output  of  Wolfram.  23  tons. 

Worcester  Exploration. — Crushed  5,150  tons.  1.285  ozs.  ;  Profit, 
£1.680. 

Zinc  Corp.— 21.800  tons  tailings  treated  in  zinc  plant  and  10.888 
tons  ore  in  lead  mill,  producing  6.015  ^oxi%  zinc  concentrates  and 
2.470  tons  lead  concentrates.  Gros-.  income, /32,9i6  ;  nett  profit, 
i6,m-  
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Stock  or  Share. 

Price  of 
Issue. 

Last 
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Week. 

Anglo- Argentine  Trams  5%  Deb.      ... 

97i 

l|pm 

IJpm 

Argentine  Tobacco  Pf.             

I 

3/    pm 

3/  pm 

6%   Debs 

100 

IJ  pm 

24  pm 

Baku,  5%           

96 

par 

Jpm 

Buenos  Ayres  Gt.  S.Rly.  Shs 

10 

14/6  pm 

17/6  pm 

Canadian  Northern  Pacific  4% 

99 

4  pm 

Ipm 

Central  RIv.  of  Canada          

95 

ipm 

Ipm 

Chilian  5?i         

98i 

ipm 

4  pm 

City  of  San  Paulo  Improv.  6% 

981 

14dis 

4dis 

Cuban  Ports,  5%           

974 

Idis 

1  dis 

Dryden  Timber  and  Power  6% 

95 

— 

4  pm 

Grand  Trunk  Rly.  of  CanadaGuar. ... 

92 

4  pm 

ipm 

Gt. Western  of  Brazil  Railway,  Ord.... 

/lO 

■wpm 

A.pm 

Pf.  ... 

£\Q 

li  pm 

Ig  pm 

Leopoldina  Terminal  5%  Debs. 

98 

2jpm 

3  pm 

Mexican  Light  and  Power  5%   Bds... 

87 

Ipm 

idis 

Russian  Rlys.  4J%        

97i 

4dis 

4  dis 

Sorocabana  Rly.  4^% 

864 

i4dis 

14  dis 

South  American  Cattle  Farms  5%  Debs. 

100 

4  pm 

4}pm 

Southern  Nigeria -5% 

994 

Apm 

par 

Toronto  Power  and  Rly.  4J% 

96 

2  pm 

2  pm 

United  of  Havana  Deb 

994 

1  pm 

1  pm 

8l2 
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Critical  Index  to  New  Investments. 

Canadian  Northern  Railway  System. 

Messrs.  Lazard  Bros,  and  Co.  invite  subscriptions 
for  X7,Goo,ooo  ^i  per  ctnt.  guaranteed  first  mortgage 
debenture  stock^  of  the  Canadian  Northern  Ontario 
Railway  Company  at  93.  The  stock  is  redeemable  on 
May  19,  1961,  and  is  secured  by  a  first  mortgage  upon 
970  miles  of  railway,  now  under  construction,  forming 
part  of  the  main  line  of  the  Canadian  Northern  system. 
In  addition,  it  is  unconditionally  guaranteed,  both  as  to 
principal  and  interest,  by  the  Dominion  Government. 
The  security  is  therefore  undoubted',  and  as  the  yield  is 
about  3f  per  cent.,  it  should  appeal  to  those  investors 
to  whom  safety  of  capital  is  more  important  than  a  high 
return  on  their  money. 

Oregon-Washington-   Railroad   and    Xavig.ation 
Company. 

Applications  arc  invited  at  92^  for  ^1,000,000  first 
and  refunding  mortgage  4  per  cent,  sterling  bonds 
(Series  "  B  "),  forming  part  of  an  authorised  total  of 
$175,000,000.  Principal  and  interest  are  uncondition- 
ally guaranteed  by  the  Union  Pacific  Raiiroad,  of  which 
system  the  lines  form  part,  and  the  bonds  are  further 
secured  by  a  first  mortgage  on  567  miles  owned,  on 
undivided  interests  in  about  67  miles  jointly  owned, 
and  by  a  charge  on  1,133  miles  subject  to  $23,380,000 
4  per  cent  consolidated  mortgage  gold  bonds.  The 
bonds  are  redeemable  on  January  i,  1961,  but  they  may 
be  repaid  at  the  company's  option  at  105  a^id  accrued 
interest  on  any  interest  date,  on  three  rnonth)s'  notice 
being  given,  and  should  be  an  excellent  investment. 

City  of  Lima  (Perl)  Municipal  5  per  Cent.  Loan, 
1911. 
The  London  Bank  of  Mexico  and  South  America  in- 
vited subscriptions  at  93^  per  cent,  for  ;^5oo,ooo 
sterling  of  the  above  loan,  which  is  redeemable  by 
means  of  an  annual  cumulative  sinking  fund  of  J  per 
cent,  to  be  applied  by  half-yearly  drawings  at  par  com- 
mencing not  later  than  July  i,  1916.  Most  of  the 
money  is  required  to  pay  oif  outstanding  loans  of  about 
;^440,690  upon  which  the  city  is  at  present  paying  a 
higher  rate  of  interest,  and  any  surplus  will  be  applied 
exclusively  for  sanitation  and  improvement  of  works 
decided  upon  by  the  municipality.  Revenue  during  the 
past  three  years  has  risen  from  ;^io6,ooo  to  ;^ii2,ooo, 
and  is  expected  to  amount  to  ;^i  13,700  for  the  current 
year,  in  addition  to  which  the  municipality  receives  as 
subsidy  from  the  Government  i  per  cent,  on  the  total 
import  duties  of  the  Port  of  Callao,  giving  approxi- 
mately ;^7,ooo  per  annum,  which  subsidy  will  be  con- 
tinued for  at  least  another  ten  years.'  The  loan  is 
secured  by  a  specific  first  mortgage'on  various  markets 
and  other  properties,  and  by  the  hvpothecation  of  cer- 
tam  revenues  amounting  to  ;^69,7oo,  so  that  except  for 
political  uncertainties  the  issue  looks  fairly  cheap. 

National  Bituminols  Coal  and  Coke  Company. 

Subscriptions  were  invited  for  $1,000,000  first  mort- 
gage 20-year  profit-sharing  6  per  cent,  gold  bonds, 
part  of  an  authorised  total  of  $2,000,000  at  95  per 
cent,  or  ^97  12s.  9d.  per  $500  bond.  The  bonds  are 
secured  by  a  first  charge  on  44,800  acres  of  freehold 
coal  and  timber  lands  and  6,808  acres  of  coal  rights, 
and  a  floating  charge  upon  all  other  assets.  It  is 
stated  that  the  appraised  value  of  the  properties  is 
*5.96o,ooo,  equal  to  nearly  six  times  the  value  of  the 
present  issue,  while  the  average  nett  profits  for  the 
three  y-ears  ended  June  30  are  said  to  equal  nearly  two 
Pvi^  V"""^  ^^"^  '"'^'■^^t  on  the  present  issue.  The 
expert  emp  oyed  to  report  on  the  properties  concludes 
hL  v^'"t  i""^  ^^^  '''^'■'^y  ^^"OuW  appear  ample  and 
may  be  tf  "J'fPP"'"?''  ''"'  -?--t  this  enthusiasm 
d^scn.^n.P  ^  fJ^'-'^J'^^^'  '^'^  bonds  were  oftered  at  a 

far  from'th^fi?/';'  ^"^  '^.'=^"  ""^^^^^^^^  *«  ^°-e  here, 
lar  from  the  field  of  operations,  to  raise  the  money. 

Bah  Lias  Tobacco  and  Rubber  Estates,  Ltd. 

office  of' M..=  "''»  '"'""*  '^'■"^*'°"  emanating  from  the 

Sme?tf    Si.^'-'r'rcrot  ?'''-'''  ^"'  '^^  ''T 
M"">^  ^  Diock  ot  six  concessions  on  |;he 


East  Coast  of  Sumatra.  The  total  area  is  40,007  acres^ 
but  this  figure  is  subject  to  deduction  of  native  reserva- 
tions, estimated  at  8,650  acres,  while  another  6,159^ 
acres  seem  to  be  unsuitable  for  cultivation.  The  cagital 
is  ;^300,ooo  in  £1  shares,  of  which  200,000  were 
offered  for  subscription,  and  were  underwritten  for 
cash  commissions  of  5  per  cent.,  and  the  right  up  to 
October  31st,  191 5,  to  apply  for  one  share  for  every 
three  shares  guaranteed.  Hitherto  the  principal  in- 
dustry has  been  tobacco-growing,  but  since  Novembei', 
1909,  2,027  acres  have  been  planted  with  Para  rubbef> 
and  500  acres  were  planted  with  coconuts  in  the  current 
year,  while  the  directors  propose  to  plant  up  another 
1,000  acres  of  rubber  and  a  like  area  of  coconuts  in  1912. 
The  purchase  price  is  ;^7i,657,  but  in  addition  the  com- 
pany has  agreed  to  repay  the  sums  expended  since 
April  I,  1910,  amounting  to  over  ;£r20,ooo.  It  also- 
takes  over  the  1910  crop  of  tobacco  at  cost  and  receives 
the  benefit  of  the  gross  profit  which  has  been  realised, 
amounting  to  about  /Ti 5,000.  Mr.  Arthur  Lampard  is 
chairman  of  the  company,  and  Messrs.  Harrisons  and' 
Crosfield  are  the  agents,  and  these  names  should  be  a 
sufficient  guarantee  that  the  property  has  been  care- 
fully selected  and  will  be  well  managed. 

■Frltt  and  Vegetadi.e  Growers'  Association,  Ltd. — An- 
ambitious  looking  programme  is  set  out  by  this  venture,  whidv 
proposes,  with  a  capital  of  ;^6o,ooo  in  £1  shares,  to  establish 
direct  communication  between  vegetable  and  fruit-growers  and 
consumers.  It  will  commence  operations  by  acquiring  50  retail 
greengrocers'  shops  in  and  about  London  for  a  sum  of  ;f  10,500, 
and  the  directors  expect  to  be  able  to  open  a  further  50  busi- 
nesses at  a  cost  of  ;<?7,5oo.  The  gross  takings  are  estimated  at 
£^0  per  week,  per  shop,  or  a  total  of  ;f2o8,ooo  per  annum, 
while  the  cost  price  of  produce  and  expenses  are  put  at 
/■i9i,30o,  thus  showing  a  nett  profit  of  ;fi6,7oo.  For  services 
?endered  a  Mr.  W.  H.  Randall  takes  ^5,500  in  cash,  while  he 
makes  a  further  profit  by  underwriting  22,000  of  the  48,000 
shares  offered  for  subscription  for  a  commission  of  10  per  cent. 
Judged  by  the  prices  paid  for  them,  none  of  the  businesses 
acquired  can  be  important,  and  with  such  a  heavy  handicap 
of  promotion  expenses,  the  venture  seems  to  be  courting  failure^ 
from  the  start. 

Amherst  Estates  (Selangob)  Riuber  Co.,  Ltd. — This  com- 
pany has  been  formed  with  a  capital  of  ;f4o,ooo  in  as.  shares 
to  acquire  three  properties  in  the  Federated  Malay  States, 
having  a  combined  area  of  1,511  acres',  of  which  597  acres  ar« 
under  cultivation.  Most  of  the  pLanting,  however,  i^  of  very 
recent  date  and  the  age  of  the  trees  ranging  from  three  to 
eleven  months,  except  on  36%  acres,  where  they  are  from  2% 
to  5  years  old.  It  is  proposed  to  open  up  a  further  500  acres, 
and  it  is  estimated  that  when  the  total  area  is  in  full  bearing 
the  yield  would  amount  to  329,100  lbs.  of  rubber.  The  purchase- 
price  hais  been  fixed  at  j^i5,ooo,  payable  as  to  ;f  11,000  in 
shares  and  ;^4,ooo  in  cash,  and  50,000  shares  were  held  in  re- 
serve, leaving  240,000  shares  to  be  offered  for  subscription.  No 
underwriting  commission  is  paid  nor  are  there  any  promotion 
profits,  so  that  the  company  is  not  unduly  handiiapped,  but  sub- 
scribers must  be  prepared  to  wait  some  years  for  a  return  on 
their  money. 

Mexican  Fuel  and  Power  Co.,  Ltd. — A  concession  granting 
the  sole  rights  over  a  peat  deposit  of  7,000  acres  within  twelve 
miles  from  Mexico  City,  together  with  plant  for  manufacturing 
peat  fuel,  charcoal  and  coke,  is  acquired  by  this  company, 
which  has  a  capital  of  /■ioo,ooo,  half  in  7  per  cent,  cumulative 
participating  preference  and  half  in  ordinary  shares  of  j^i 
each.  The  Peat  Industry  Co.,  the  vendor,  has  spent  ;^37,ooo  in- 
devising  and  perfecting  the  machinery,  and  asks  ;25o,ooo  in 
ordinary  shares  and ^^5, 000  in  cash  or  preference  shares  for  its 
property.  No  mention  is  made  of  the  present  capacity  of  the 
works,  but  it  is  stated  that  a  minimum  outlay  of  ;f  10,000  would 
increase  it  to  18,000  tons  per  annum,  while  a  further  ;^3o,ooo 
would  bring  it  up  to  '50,000  tons.  It  does  not  appear  that  the 
business  has  yet  been  tested  on  a  commercial  scale,  but  the 
expert  who  reports  on  the  property,  and  has  gone  on  the  board, 
estimates  that  a  profit  of  i6s.  per  ton  can  be  earned  or  ;^40,ooo 
per  annum  on  an  output  of  50,000  tons,  without  taking  into 
account  any  revenue  from  bye-products.  Subscriptions  were 
invited  for  the  50,000  preference  shares,  of  which  20,000  were 
underwritten  for  commissions  of  6  per  cent.,  but  without  fuller 
information  than  is  given  about  the  undertaking  they  hardly 
seem  worth  touching. 

Anglo-Orikxtal  Financial  Tecst,  Ltd.— It  is  announced 
for  public  information  only  that  this  coTupanj'  has  been  formed 
to  carry  on  business  as  importers  and  exporters,  general  mer- 
chants and  financial  agents.  The  capital  is  ;f  100,000  divided 
into  99,750  ordinary  shares  of  £1  each  and  5,000  is.  founders' 
shares,  of  which  49,750  ordinary  and  5,000  founders'  shares  form 
the  present  issue.  The  directors  are  said  to  be  the  most  in- 
fluential and  largest  bankers  in  Beyrout  and  in  Syria,  and  the 
prospects  with  such  financial  support  are  described  as  extremely 
large.  Apparently  the  first  business  to  be  undertaken  is  the 
exploitation  and  development  of  a  large  oak  forest,  consisting 
of  over  1,000,000  oak  trees,  in  the  Province  of  Resht,  Persia. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign  and  Colonial. 
Alberta  Railway  and  Irrigation. — Earnings   for  7  days  ended 
April  21,  $6,472,  decrease  $2,456. 

,    Argentine  North  Eastern.— Week   ended    Dec.    1,   /6,835,   in- 
crease /986  ;  aggregate  from  July  1,  /128,556,  increase  ^21,041. 

Argentine     Transandine.  —  Week     Dec.    2,    ;f  2,920,     increase 
/298  ;  from  July  1,  £55,925,  increase  /18,039. 

Assam   Bengal. — Week   ended  Nov.    4    Ks.    1,31,000,  increase 
Rs.  18,075  ;  from  July  1,  Rs.  19,86,824,  increase  Rs.  1,33,416. 

Beira  and  Mashonaland. — Receipts  for  Oct.  /62,033,  increase 
;fl6,220. 

Bilbao  River  and  Cantabrian. —  Nov.,  ii'e.gsg,  decrease  i;'2,551. 
11  months,  /71,626,  decrease  £9,915. 

Bolivar.— Receipts  for  Nov.,  ;^7,250,  increase  i^l,955  ;  5  months 
;^31,873,  increase  /6,426. 

Brazil. — Nett  earnings  for  month  of  Oct.,  /101,666,  increase 
/1, 047;  aggregate  from  Jan.  1,  ;^805, 200,  increase  ;f  114,397. 

Buenos  Ayres  Central. — Gross  receipts  Oct.,  /17,189,  increase 
/2,300  ;  from  July  1,  ;^61,762,  increase  ;f2,504. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Dec.  3,  /774, 
•increase  ;f491  ;  from  July  1,  /17,402,  increase  /ll,250. 

Canadian  Northern  Railway. — 9  days  ended  Nov.  30,1568,500, 
increase  $103,300  ;  from  July  1,  $8,503,300,  increase  $1,712,100. 

Cartagena  (Colombia)  Railwav. — Receipts  for  Oct.,  ;^21,191, 
•decrease  ;if2,525  ;  aggregate  from  July  1,  ;f93,914,  decrease /2,853. 
■      Colombian  National. — Receipts  for  Oct.,  ;^5,725. 

Detroit  United.  —  2nd  week  of  Nov.,  $180,286,  increase 
.«20,576. 

Egyptian  Delta.— For  10  days  Nov.  10,  ;^9,197,  decrease  ;^1,382. 
from  April  1,  ;^156,104,  increase  /9,983. 

Gt.  Southern  of  Spain. — Week  Nov.  25,  Ps.  63,109,  increase 
Ps.  12,105.   From  Jan.  1,  Ps.  2,636,800,  increase  Ps.  176,245. 

Havana  Central. — Gross  receipts  for  week  ending  Dec.  2, 
jf4,637,  increase  £i5i  ;  aggregate  /96,611,  increase  ;^14,287. 

LucknOw  Bareilly.  —  7  days  ended  Nov.  4,  Rs  25,864,  in- 
crease Rs.  3,769  ;  from  July  1,  Rs.  5,37,973,  decrease  Rs.  4,664. 

Mexico  North  Western. — Nett  earnings  Oct.  (including  Lumber 
Dept.)  $211,696,  inc.  $61,048.  From  Jan.  1,  $1,050,688,  inc. 
$323,227. 

Midland   of   VV.   Australia. — Gross  revenue  for   Aug.,   ;^11,084, 
•increase  ;f  1,306;  aggregate  from  July  l,/20,462,  increase  ;f  2,977. 
Midland     Uruguay.  —  Receipts    for    month    of    Oct.,    ;^7,660, 
•decrease  /303  ;  aggregate  for  4  months  ;f30,123,  increase  /612. 

North  W'estern  of  Uruguay. — Traffic  receipts  for  Oct.,  $24,000, 
decrease  $1,358.     Aggregate  for  4  months  $98,722,  dec.  $6,552. 

Quebec  Central  Railway, — For  the  3rd  week  of  Nov.,  $29,079, 
increase  $8,008  ;  from  July  1,  $588,376,  increase  $63,894. 
Rhodesia. — Receipts  for  Oct.,  /89,067,  increase  ;^19,944. 
Rohilkund  and  Kumaon. — 7  days  ended  Nov.  4,  Rs.  33,715,  in- 
crease Rs.  7,958  ;  from  July  1,  Rs.  5,17,821,  decrease  Rs.  5,180. 

United  Railroads  of  Yucatan. — Week  ending  Dec.  2,  $49,200, 
■decrease  $4,300.    From  July  1,  $2,523,000,  increase  $15,000. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  ;^2,127, 
increase  /76  ;  aggregate  for  4  months  ;^8,403,  increase  ^351. 

White  Pass  and  Yukon  Railway.  —  Week  ended  Nov  7, 
,*1,360. 


TRAMWAY     AND     OMNIBUS     RECEIPTS, 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  29,  /'649 
increase  £\6  ;  aggregate  for  48  weeks,  ;f40,218,  increase  ;^1;243. 

Bristol  Tramways  and  Carriage. — Week  ending  Dec.  1,  £5,637 
increase  ;;^398  ;  aggregate  47  weeks,  ;^204,746,  increase  ;if22,950. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com 
fianies  for  the  week  ending  Dec.  1,  /31,100,  increase  /3,211. 

Burnley  Corporation. — Week  ending  Dec.  2,  ;^1,341,  increase 
/187;  aggregate  for  48  weeks,  /66,010,  increase  ;f4,997. 

Dublin  United. — Week  ending  Dec.  1,  ;^5,173',  increase  /287, 
.aggregate  from  July  1,  ;^136,798,  increase  /1 1,636. 
.■    F.I.A.T.  Motor  Cab.— Week  Nov.  25,  /2,972,  decrease  ;fl44. 

General  Motor  Cab. — Week  Dec.  2,  /12,756,  decrease  /1, 907. 

Hastings  and  District.— Week  Nov.  30,  ;^694,  increase  ;^49  ; 
47  weeks  ;r47,291,  increase  /693. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Dec.  2, 
^244,  increase  /18;  from  Oct.  1,  ^3,218,  increase  £5. 

London  County  Council. — Traffic  receipts  for  week  ending 
Nov.  29,  /41,316,  increase  ;^2,516  ;  aggregate  from  April  1, 
:fl,539,245,  increase  /84,276.     Miles  Hoj,  against  134J. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traflfic 
receipts  for  week  ending  Dec.  2,  /37,209,  increase  ;^9,808  ; 
aggregate  from  Oct.  1,  /345,112,  increase  ;^48,987. 

London  United.  —  Week  ending  Dec.  2,  ;f 5,204,  increase 
'^459,  aggregate  from  Jan.  1,  ;^312,245,  increase  /U,319. 

Metropolitan  Electric. — Week  Dec.  1,  ;^8,074,  increase  / 1,522. 
From  Jan.  1,  ;^422,262,  increase  ,^62,392. 

Provincial  Trams. — Traffic  returns  for  week  ending  Dec.  2, 
;fl, 422,  decrease  :^15  ;  from  Oct.  1,  ;fl3,974,  increase  ^508. 

Sunderland  District. — Week  ending  Nov.  29,  ;^461,  increase 
/'32  ;  5  weeks,  £l,nb,  increase  ;^161. 

Yorkshire      (West    Riding)    Electric. — Week    ending  Dec. 
;^1,176,  increase  £15  ;  aggregate  tor  49  weeks,  /62,657. 


Foreign  and  Colonial. 

Anglo- Argentine. —For  7  days  ending  Dec.  2,  /52,569.  increase 
/2,546  ;  aggregate  from  Jan.  1,  /2, 352, 666,  increase  ;f  195,712. 

Auckland  Electric— For  28  days  to  Nov.  17,  /16,594  increase 
;^1,168.     From  July  1,  81,451,  increase /6,196. 

Bombay  Electric. — Sept.,  ^247,614,  increase  /25,517. 

Brazilian  Street.— Month  of  Oct.,  Mlrs.  47,317,  inc.  Mlrs.  7,034. 

Brisbane.— Month  of  Oct.,  /21,320,  increase  ;f 2,620 ;  from 
Jan.  1,  ^'205, 980,  inc.  ^^24,290. 

British  Columbia  Electric— Nett  earnings  for  Oct.',  $149,004 ; 
increase  $30,023.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $615,142,  increase  $33,565. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Nov.,  /41,356; 
increase,  /6,873  ;  aggregate  5  months,  /187,744,  increase  /30,347. 

Calcutta.— Week  ending  Dec.  2,  Rs.  59,086,  increase  Rs. 
2,900 ;  aggregate  for  48  weeks  Rs.  27,40,448,  increase  Rs. 
2,01,652. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape 
Town,  /9,715  ;  from  Jan.  1,  /85,302.  Port  Elizabeth,  ;f2,608; 
from  Jan.  1,  ;f24,285. 

Carthagena  and  Herrerias.— Month  of  Nov.,  /1, 409.  decrease 
£il?,.     From  Jan.  1,  ;f25,789,  decrease  ;fl,063. 

Kalgoorlie  Electric. — Gross  receipts  Oct.,  ^3,251,  frara  Jan.  1, 
;f34,779. 

La  Plata.— Nov.,  ;f  1,445,  inc.  £b\9  ;  eleven  months,  ;f44,391, 
inc.  /13,705. 

Lima  Light  Power  and  Trams. — Oct.,  ;f  14,100,  decrease  ;f385  ; 
aggregate  from  Jan.  1,  /146,928,  increase  /4,607. 

Lisbon  Electric. — Earnings  for  Oct.,  154,942  milreis. 

Madras  Electric. — Fortnight  ended  Nov.  30,  Rs.20,653,  increase 
Rs.  1,883.    From  Jan.  1,  Rs.  486,661,  increase  Rs.  41,382. 

Manaos. — Earnings  for  Nov.,  /2,532,  increase  /115.  Aggre- 
gate for  seven  months,  ^21,206,  increase  ^7,375. 

Manila  Elec  R.  R.  and  Lighting. — Nett  earnings  for  Nov., 
$73,000,  increase  $9,236;  aggregate  $697,100,  increase  $98,697. 

Mell     .         Tramways  and  Omnibus. — Nov., /63, 500. 

Mexico. — Nett  earnings  for  Oct.,  $277,425,  increase  $9,657. 

Monte  Video  United. — Gross  receipts  for  Nov.,  /26,614,  increase 
;f2,528. 

Para  Electric. — Receipts  for  week  ending  Dec.  3,  /3,672,  in- 
crease ;f  64,  aggregate  /3,672,  increase  ;f  64. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Dec.  , 
/1, 704,  increase  ;^258  ;  from  Jan.  1,  £11 ,5a,  increase  .if  16,688. 

Puebla.— Nett  earnings  for  Nov.,  $51,000,  increase  $5,200. 

Rangoon  Electric. — Nett  earnings  for  Nov.,  ;f4,844,  increase 
£91  ■  from  Jan.  1,  £46,114,  decrease  ;f2,412. 

Rio  de  Janeiro.— 46th  week  of  1911,  $54,145,  increase  $8,568. 

Sao  Paulo. — Traffic  returns  for  Oct.,  nett  earnings,  $197,750, 
increase  $35,032  ;  from  Jan.  1,  $1,822,863,  increase  $287,590. 

Toronto  Railway. — Nett  earnings  for  Oct..  $210,931,  Increase 
$19,778  ;  from  Jan.  1,  $1,965,437,  increase  $231,113. 

Vera  Cruz  Electric. — Nett  earnings  for  Oct.,  $23,100,  increase 
$3,600. 

Winnipeg  Electric. — Nett  earnings  for  Oct.,  $170,114,  increase 
$17,782  ;  from  Jan.  1,  $1,603,622,  increase  $306,664. 


HOME  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  foe 

Data 

for  week. 

year  to  date. 

Name. 

In.  or 

oJS                     In.  or 

Amt. 

dec.  on 

A  S      Amt.       dec.  on 

1910.    jz^l                 1     1910. 

£ 

i 

£      I      £ 

Barry     ; 

Dec.  3 

16,958 

+   4,37« 

22 

299,200  ,—  14,157 

Brecon  and  Merthyr 

»    3 

2.355 

+       3'2 

23 

48.4)9 

—     1.975 

Cambrian        

„    3 

4,S84 

+       345 

♦ 

164.792 

4-      1,39a 

Central  London 

,,     3 

5,222 

—      444 

33 

103,607 

—  16,029 

City  and  South  London      . . 

>■    3 

3.291 

-      263 

23 

69.440 

—        43« 

Furner.s           

»    3 

9.8+8 

4-       918 

22 

2t5.99* 

—     2,271 

Great  Central 

»    3 

83,400 

4-   6,900 

23 

1.959.700 

4-    59.600 

Great  Eastern 

»    3 

loa.soo 

+    2,900 

22 

2,650,100 

+    60,300 

Great  Northern  and  City   , , 

>,    2 

1,710 

+       157 

22 

31,557 

4-         826 

Great  Northern 

>p  a 

120,700 

+   8,  too 

32 

2,833,100 

4-    74.300 

Great  Western 

»    3 

255,000 

+  17,090 

22 

6,372,000 

4-    50,000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire.. 

»    3 

'3.454 

t-    1,179 

22 

295.770 

4-         213 

•1    3 

"4,345 

+  I2,6tO 

22 

2.773.093 

+    35,322 

Lon.  Brighton  &  S.  Coast  .. 

•1    a 

63,624 

+   4.6S3 

22 

1,563,111 

4-    14,502 

London  &  North  Western.. 

•I    3 

303,000 

+  16,000 

22 

7,161,000 

4-  137,000 

London  &  South  Western  . . 

»    3 

86,900 

+    3,700 

22 

2,304,300 

4-    19,0C0 

London  Electric 

ii'    3 

14,380 

+       340 

23 

281,715 

4-     9.365 

Lon.,  Tilbury  &  Southend. . 

»   3 

10,686 

+    1.346 

33 

3  <  3.744 

4-    I3."4 

Metropolitan 

»    3 

18.310 

+       158 

23 

366,944 

—     4,733 

Metropolitan  District 

>,    a 

13,006 

+      4" 

22 

245,56s 

4-    11,031 

Midland           

»     3 

357,000 

+  20,000 

22 

5,625,000 

+  106,000 

North  Eastern 

IP    a 

304,483 

+  XI, '42 

31 

4.&*',094 

4-    11,709 

North  London 

»    3 

8,395 

-    .38 

33 

•73.604 

-     7,0'3 

North  Statfbrdshire  . . 

»   3 

30,230 

-   480 

22 

447,200    +      5.«&5 

Rhymney        

»   3 

7,543 

-    83 

22 

146,613    —  13.053 

South  Eastern  it  Chatham.. 

»     2 

86,362 

+  5.642 

• 

2,350.465    +   64,632 

TaffVale         ..        ..        .. 

..    3 

33,539 

4-    4,066 

32 

413,496   -   18,738 

SCOTCB  RAILWAYS. 


Caledonian Dec.  3 

Glasgow  &  South  Western.      ,,     a 
Great  North  of  Scotland  ..       „     a 

>iigbland        ,3 

North  British  3 


89,100 

33.700 

9.730 

9.04' 

99.900 


4,200 

2,000 

100 

238 

6,Sao 


J,7«7,70o 
700,900 
186,930 
221,406 


1,873,200  4-  46  OOP 


4-  24,400 
4-  30,700 
4-  5.3»o 
4-  6,J49 


IRISH  RAILWAYS. 


Belfast  and  County  Down. 
Great  Nurtbem 
Gt.  Southern  and  Western. 
Midland  Great  Western    .. 


Dec.  I 


3,576 
ao,737 
39,860 
13,328 


1S3 

770 

1,564 

'■'33 


79,004  ;4-  ',9*6 
490,924  4-  5.29* 
658,736  —  43.26s 
J77.225  I-     7.'33 


•  From  July  I. 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPJNY. 

ESTABLISHED    1821. 

TOTAL    FUNDS    £6,400,000. 


FIRE  INCLUDING  LOSS  OF  PROFITS;  IIFE.  ACCIDENT,  ILLNESS  ANNUmES, 
PENSIONS  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES  FIDELITY,  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
THIRD  PARTY  AND  WORKMEN'S  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS- 
Plcau  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


O EN    I    U  Kh     COMPANY     LIMITED. 

UIFE      BON'XJS  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HODSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Oomestio  Servants'  Insupanoem. 

Head  Office:    18,  Charlotte  Square,    EDINBURGH- 


ASSURANCE  COVIPANV 
LIMITED. 
Established  17S2. 

Head    Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 

Total  Assets  Exceed  «X4,000,000. 

Claims  Paid  Exceed  £8S,000,000. 

Chairman-RT.  Hon.  LORD  GEORGK  HAMILTON,  P.C,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Coinp-nsation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  niav  be  olitained  on  application  to  any  of 
the  Branch  Offices  or  .Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.n.     i7ao. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

RRE,    LIFE,   SEA,     ACCIDENTS,    MOTOR    CAR,    PLATE   GLASS,     EMPLOYERS' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secrelary. 
Hl*D    Office  I     RoYAL    EXCHANGE,     LONDON,     E.G. 
West    End    Office  :  44.  P.<LL  MALL,    S.W. 


CENTRAL 


INSURANCE 
COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd 

Whose  Assets  Exceed £11,000,000 

Chairman  WALTER  CHAMBERU^IN.  E^ 


FIRE.  ACCIDENT. 

WORKMEN'S    COMPENSATION. 


BURGLARY. 
LOSS    OF    PROFITS. 


Head  Office— 1,  Cornhill.  London.  E.C.     HUGH  LEWIS.  Sfuncif-cr  &  Srcrelary. 


Ctoc  3nvestots'  IRevtcvp, 

The  Week's  Money  Market. 


Bank    R.-vte   4   per   Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  191 1.) 


Norfolk  House,  Friday  Evening. 
Durinj;  the  first  day  or  two  tlie  usual  relea,sc  of  funds 
after  the  turn  of  the  month  seemed  to  make  money  a 
little  more  plentiful,  but  it  was  never  sufficiemtly  abun- 
dant to  make  the  market  reallv  comfortable.  Some 
borrowers  claimed  to  have  got  pyart  of  their  day-4o-day 
loans  at  2*  per  cent.,  but  transactions  at  this  rate  were 
few,  and  merely  indicated  that  credit  dealers  had  over- 
estimated their  requirements,  and  were  wjllinjf  to  accept 
rather  less  than  the  current  charge  for  their  surplus 
balances.  (,ood  money,  i.e.,  anoney  the  renewal  of 
wtach  could  be  more  or  less  relied  on,  was  in  steady 
demand  throughout,  and  readily  commanded  -i  pcV 
cent.,  whetlicr  for  the  day  or  seven  days.  Fears  as  to 
the  effect  of  to-day's  Treasury  bill  payment  on  float- 
ing supplies  cau:.sed  a  centain  amount  of  preparation 
to  Ije  made,  and  borrowers,  when  .hev  could,  arranged 
for  loans  over  Saturday  or  for  a  week. 'Expectations  oi  a 
squeeze  were  not  altogether  rcnfced,  but  the  market 

obtained   by   discourit.ng   short  biUs,    mostly   January 


maturJLies.  Outside  the  cJiarge  ran  up  to  3J-3i  per 
cent.,  and  on  some  phujcs  to  4  per  ceat.  during'  the 
morning,  but  toward.s  the  clnm:  the  tcn-saon  seemed  to 
Ije  '.slaghtly  relaxed  again.  The  market,  however,  is 
really  bare  of  supplies,  and  the  ease  probably  meant 
nothing.  So  short,  indeed,  is  the  market  that  Jhe 
joint-stock  banks  wer<'  able  to  .secure  3^  per  cont.  on 
weekly  fixtures  to-day,  while  the  India  Council,  after 
charging  3J  per  cent,  for  renewing  advances  into 
January,  has  put  up  its  rate  to  3J  per  cent. 

Applications  for  the  ;£rj'?, 500,000  Trca.sury  biiUs  orr 
Monday  amounted  to  ;^7,86(),ooo,  and  were  fairly 
widely  spread,  a  demand  coming  from  the  Japanese- 
financial  agents  and  from  the  Continent,  as  well  as 
from  our  own  market.  In  spite,  however,  of  this  com- 
petition, the  bills  went  at  a  rather  higher  rate  than 
had  been  anticipated,  tenders  at  £gg  3s.  2d.  receiving 
about  30  per  cent.,  and  the  average  rate  bdng 
;^3  6s.  3d.  per  cent.  The  allotment  was  reflected  in  the 
market  by  a  distinct  hardening  of  quotataons,  and  since 
then  rates  have  moved  steadily  upwards  by  -jly  per 
cent,  each  day,  until  the  ninety-day  bill  is  now  quoted 
at  3|^-3J  p>er  cenit.,  with  a  distinct  tendency*  towards 
the  higher  figure.  No  foreign  inquiry  was  experienced 
for  the  new  bar  gold,  and  the  Bank  has  got  about 
£j^o,ooo,  but  any  effect  this  might  have  had  on  tJie 
discount  market  was  neoitralised  by  the  kno^\'ledge  that 
some  large  wsthdrawails  of  sovereigns  were  likely  to 
take  place.  The  shipment  of  ;^  100,000  was  made'  to 
Buemos  Ayres  last  Saturday,  as  expected,  and  this  has 
been  followed  by  the  despatch  of  a  further  ;£'42o,ooo 
to  South  America  yesterday,  while  Egypt  has  also 
taken  ;^ioo,ooo  this  week.  Latest  reports  from 
Argentina  point  to  splendid  harvests,  so  that  the  gold 
requirements  for  that  coointry  are  lilcely  to  be  large.  In 
addition  to  this  demand,  which  is  quite  a  normal  one, 
although,  perhaps,  a  little  earlier  than  usual,  fears  are 
entertained  that  W'all  Street  iruiy  have  to  come  here  for 
gold.  Even  if  New  \'ork  does  not  reach  the  point  of 
actually  taking  the  metal,  it  is  likely  to  require  a  good 
deal  of  credit  here,  and  that  contingency  is  almost 
equally  di.sliked.  Already  bills  arc  being  offered  freely, 
and  a  gwod  deal  of  business  ha.s  l>een  done  in  ninety- 
day  paper  to  arrive  at  3}  per  cent.  Tihe  supply  of 
bills  has  also  been  augmented  in  other  directions,  as 
holders  are  more  willing  to  turn  out  their  cases,  while 
buyers  are  not  very  anxious  to  take  anything  but  sliort- 
dated  maturities. 

As  usual  at  this  time  of  the  year  money  which  went 
into  the  country  at  the  end  of  November  has  not  vet 
drifted  back.  The  result  is  that,  notwithstanding  the 
receipt  of  ;£^552,ooo  on  balance  from  abroad,  the  stoc!« 
of  coin  and  bullion  show  a  decrease  of  ;^25i,ooo.  With 
a  small  increase  of  ;^66,ooo  in  the  note  circulation  the 
total  reserve  is  ;^3 17,000  down  at  ;^26, 758,000,  but  the 
proportion  to  liabilities  is  ij  per  cent,  higher  at  52^ 
per  cent.  Other  .Securities  have  been  reduced  by 
;^i, 422,000  through  bills  held  by  the  Bank  having  run 
off,  and  although  the  Treasury  has  paid  out  ;^675,ooo. 
Other  Deposits  are  ;^i,o7i,ooo  down  at  ;^39,547,ooo. 
Calls  on  new  issues  next  week  reach  an  aggregate  of 
;^i,42o,ooo,  of  -which  _;^8g6,C)oo  is  payable  on  Monday 
and  ;^5i4,ooo  on  Friday.  The  first  amount  includes 
;^i75,ooo  on  the  City  of  Baku  bonds,  ;^6oo,ooo  on 
Sorocabana  Railway  debentures,  and  ;£!"i  11,000  on  the 
Pacific  Railway  of  Colombia  bonds,  while  the  greater 
part  of  the  second  total  consists  of  instalments  of 
;^i64,oc)o  on  Argentine  Tobacco  preference  shares  and 
;£'227,5oo  on  the  same  company's  debentures. 
Silver. 
A  little  "  bear  "  covering  last  Saturday  put  the 
quotation  for  spot  silver  up  Jd.,  but  the  pressure  was 
then  relaxed,  partly  because  of  the  Durbar  holidays  in 
India,  and  in  the  absence  of  buyers  the  price  relapsed 
to  25fd.  per  oz.  Yesterday,  however,  there  was  a 
revival  of  the  speculative  support,  with  the  result  that 
the  earlier  declines  were  wiped  out,  and  to-day  a  further 
improvement  of  -^d.  was  established.  Forward  metal 
followed  much  the  same  course,  but  the  drop  in  this 
case  was  never  more  than  -f'lfd. ,  and  on  a  renewal  of  the 
inquiry  from  the  Far  East  the  whole  loss  was  recovered. 
The  market,  however,  appeared  to  have  moved  upwards 
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rather  more  rapidly  than  circumstances  warranted,  and 
it  closed  dull.  Applications  for  the  Rs.  40,00,000  India 
Council  drafts  on  Wednesday  amounted  to 
Rs.  3,12,89,912  in  bills  and  Rs.  40,00,000  in  telegraphic 
transfers.  The  whole  amount  was  allotted  in  bills, 
tenders  for  which  at  is.  4i'^d.  received  about  20  per 
cent.  Special  sales  have  since  been  made  of 
Rs.  70,000  in  bills  at  is.  4  3-32d.  Next  week  another 
Rs.  40,00,000  will  be  offered.  From  the  commence- 
ment of  the  financial  year  to  the  5th  inst.  the  total  sales 
were  Rs.  22,71,07,926,  realising  ;^'i5,i92,i44  com- 
pared with  Rs.  20,59,24,786  for  ^^13, 758,756  up  to 
December  6  last  year. 


BANK    OF    EN(iUNI). 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  Dec.  6,  1911. 

ISSllE    DEPAKTMENT. 

£        I 

..       54,621,200 


N  Jies  Issued 


Proprietors'  Capital 

Rest 

Public  Dept  sits  (including 
Kxchequer,  Savings 
Banks,  Cotniiiisi^ioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£54,621,200 

VNKING    Dl 

£ 
14.553.000 

3.ii6,i8S 


Dated  Dec.  7,  rgii. 


11.453,681 

39.547.454 

14.178 

£68,684,501 


Government  Debt . , 

Other  Securities     . . 
Gold  Coin  and  Bnllior 

£ 

..     11,015,100 

7,434.900 
36,171,200 

Silver  Bullion 

— 

£54,621,200 

^ARTMENT. 

£ 

s  ..      14,437,21a 

..    27.489,077 

..     25,823030 

935,184 

Governnient  Securitie 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 

/"68.6S4,50I 
J.  G.  NAIRN E,  Chief  Cashier. 


BANKING    DCPARTMENT. 

In  ihe  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Dec.  7. 

Nov.  29, 
1911. 

Dec.  6, 
1911. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.157.569 

Rest 

3,107.691 

3,ir6,l68 

8,497 

10,056,809 

Pnl).  Deposits.. 

12.128,4^1 

n,453.68l 

674,750 

41,095.752 

Oilier    do. 

40,618,588 

39.547.454 

. — 

1,071,134 

19,612 

7  Day  Bills 

15.814 

14,178 

— 

1,636 

Assets. 

Decrease. 

Increase. 

•5,593.568 

Gov.  Securities. 

14,437,210 

14.437,210 



27.404.148 

oilier        lio. 

28.911,0^1 

27,489,077 

'.421.954 



25.885.026 

Total  Reserve.. 

27,075,283 

26,758,214 

317,069 
1.747.520 

— 

1.747.520 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,202,600 

Note  Circulation 

28,731,960 

28  798.170 

66,210 

35,637,626 

Coin  iind  Bullion 

37.357,243 

37. '06,384 

250,859 

Sojp.c. 

Proportion 

51a  p.c. 

52J  p.C. 

li  p.C. 

45^.. 

Bank  Rate 

4        „ 

4       >, 

— 

Foreign  Bullion  uioveuient  for  week  £552,000  in, 

LONDON   BANKERS'  CLEARING. 


igii. 

igio. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,049,682,000 

i,(  26,795,000 

22,887,000 

Feb. 

li'7l, 213,000 

1,128,954,000 

42,259000 



Mar. 

1,516,188,000 

1,394.021,000 

122,167,000 



April 

1.135.817,'"  00 

1,243,165,000 

— 

107.348,000 

May 

1,450,678,000 

1,466,028.000 

— 

15,350,000 

June 

1,020,472000 

1,142,819,000 

. — 

122.347 

July 

1,189,951,000 

1,224,277,000 

— 

34.42^.000 

Aug. 

I  275,169,000 

l.3'9.5'>5.ooo 

— 

44.396.000 

Week  eiid)n)i 

Sept.  6 

299.059.000 

244,460,000 

54.599.000 

— 

,,    '3 

225,350,000 

203  794,000 

21,556,000 

— 

>.    20 

275,959.000 

270,874,000 

5.085,000 

— 

.,    27 

217,972,000 

216,682,000 

1,290,000 

— 

Oct.    4 

347,289,000 

351,307,000 

— 

4,oiS,ooo 

■,.    It 

252,376,000 

242,199,000 

9,877,000 

— 

„    iH 

2^1,061,000 

304,972,000 

— 

23,911,000 

,,    25 

235,636,000 

251,3*7,000 

— 

15,711,000 

Nov.    J 

307, '88,000 

319,482,000 

— 

12.294,000 

..     <* 

246  816,000 

255  095,000 

— 

8  279,000 

..   1.5 

300,659.000 

304,54l,oro 

— 

3,882,000 

..     22 

241.229,000 

241,514,000 

— 

285,000 

,,    29 

308,481.000 

296,736.003 

11,745,000 

— 

Dec.   0 

302,023,000 

296.575.coo 

5,448,000 

— 

Total    .. 

13,650.26*',C00 

13,745.502.000 

— 

95.234.000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

M  onday — Bars . . 

..  iCi3f>.ooo 

Saturday — Buenos  Ayres 

;£'t0O,00O 

Tuesday —    ,, 

158, 01Q 

Tutsday—Java 

4"i,oco 

Wednesday— Bars 

.  .         188,000 

Straits  (set  aside). 

60,000 

Thursday—        ,, 

176,000 

Wednesday— Egypt      . . 

100,000 

Friday-              „ 

.  .        102,000 

Thursday— Monte  Video 

320,000 

,,            Uuent'S  Ayres     . 

.      100,000 

Nett  Inrtus       . 

34,000 

£^760,000 

:r76o,ooo 

TREASURY  BILLS  OUTSTANDING. 

Tenders  were  rectived  at  the  Bank  of  ICngland  on  Monday 
for  jf3,500,000  in  three  months'  Treasury  Bills,  when  the  total 
applied  for  was  £7,SC6,000.  Applicants  at  £99  3s.  2d.  received 
about  30  per  cent,  and  above  in  full,  the  average  rate  being 
£3  6s.  3d.  per  cent. 


Amount. 

Duration. 

When  repayable. 

Kate  per  ceot 

3,000,000 
3,600,000 
3,400,000 
3,500,000 
3,000,000 
*5, 100,000 

3  months 
6  inontns 
6  months 
3  months 
6  months 

4012. 

Feb.  3. 

F  b.  8. 

Feb.  25. 
March  8. 
March  16. 

3    3    2 

3   0   rl 
3    6    3 
3    3    2i 

21,600,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Dec.  2.) 


Rbvbhuk. 

EXPEHOITUBB. 

Customs          

742 

000 

National  Debt  Service 

15-548 

Excise 

616000 

Development  &  Roadlmpvt. 

Estate,  &c.,  Duties  .. 

649 

000 

Other   Consolidated     Fund 

Stamps 

241 

000 

Charges 

10,616 

Land  Tax  and  House  Duty. 

10,000 

Payments   to    Local    Taxa- 

Property and  Income  Tax  . 

160 

000 

tion     

300,000 

Land  Values  Duties.. 

— 

Supply  Services 
Bullion  Advances     .. 

3,903.595 

Post  Omce       

150 

000 

Crown  Lands 

Advances    for    Interest    on 

Snez  Canal  &Snndry  Shares 

I 

352 

Exchequer  Bonds  . . 

— 

Treasury  Bills 



Treasurv  Bills 

— 

Miscellaneous 

7  721 

Under  Telegraph  Acts  1892-7 

50,000- 

Bullion  advances  repaid     .. 

Under  Military  Works  Acts, 

Repayment  of  Advances  for 

1807-1001       

Public  Buildings  Expenses' 

— 

interest     on     Exchequer 

Bonds  under  the  Capital 

Act 

— 

Expenditure  (Money)  Act, 

Under    Public  Offices  Site 

1504 

— 

(Dublin)        

— 

Exchequer  Bond  issue 

— 

Lao'l  Registry 

— 

Telegraph  Acts,  1892-1907  ., 



Surplus  Rev.  1907-S  applied 

Military  WoksActs 

— 

under  Fin.  Act,  1008 
Old    Sinking   Fund    1910-11 

— 

Public  Buildings  Expenses.. 
Public  Offices  Site  (Dublin) 



— 

applied  to  redure  D*^bt  . . 

— 

Cunard  Loan 

130 

000 

Suez  Canal   Drawn  Shares 

Suez  Canal  Drawn  Shares  .. 

applied  (o  Reduce  Debt . . 

— 

China  Indemnity 

— 

China  Indemnity 

— 

Wnys  and  Means  Advances 



Treasury  Hills  (nett  amount) 

— 

Temporary    Advances    De- 

Deticiency Advances  repaid 
Ways  and  Means  Advances 

— 

ficiency         

— 

Decrease      In      Exchequer 

repaid            

— 

balances        

S7if 

6«6 

Increase      m       Exchequer 

3.28s,759 

balances 

— 

I 

3,285,759 

NEW   YORK   ASSOCIATED 

BANKS   (dollar  at  4s.). 

Dee.  3, 1911 

Nov.25,  igii 

Nov.  18,1911 

Dec.  3,  1910 

£ 

i 

£■ 

c  K 

Specie       

63,468,000 

65,746.000 

67,178,000 

48,718,0  X) 

Legal  tenders 

16,274,000 

'6,396000 

16,598,000 

13,624,000 

Loans  and  discounts   . . 

38<',ogo,ooo 

383,220,000 

384,394,000 

215  8  6,030 

Circulation          

10,152,000 

iti,:34,ooo 

10,126,000 

9,690,000 

Nett  deposits 

348,656,000 

353,726,000 

357,070,000 

239,86:t,ooo 

On    deposit    with    Clearing 

House  Members  carrying 

lo,59'(,ooo 

11,324,000 

11,298,000 

— 

25  p.C  cash  reserve 

Bank's  cash  in  vault    .. 

67,014,000 

6g,546,ron 

71,400,000 

— 

Trust  Co.s'  cash  in  vault  &  Bks. 

12,7^8.000 

I2,594.*^0O 

12,366.-00 

— 

Aggregate  Lawful  Reserve   . . 

79742.000 

82,140,003 

83,766.(X)o 

— 

Excess  Lawful  Resetve 

8^6,000 

1,876.000 

2.616,000 

— 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  . . 

Specie  . . 
Deposits 
Legal  Tenders 


Dec.  2, 191 1. 


121,977.200 

12  682,400 

120,740,800 

2,i68,oou 


Nov.  25,  1911 


120,375,800 
12,477.200 

118.74 1  000 
2.187,400 


Nov.  18,  191 1, 


I 
1 19.352.  »oo 

12.465,800 

118,017.'' 00 

2,164,000 


Dec.  3,  1910. 


i 

319  537.000 

23,681  200 

209,317.0  x> 

4,2 12,000 


BANK 

OF  FRANCE  (25  (rancs  to  the  t) 

Dec.  7,  I9"- 

Nov.  30,  191 1. 

Nov.  23, 1911. 

Deo.  8,1910. 

£ 

£ 

c    ■" 

/ 

Gold  In  hand 

128,447,760 

138,421,640 

128,543,440 

131,464,720 

Silver  in  hand 

32,285  640 

32,247.210 

32,243.040 

3^,001.760 

Bills  discounted 

50,602,400 

63,-11,240 

5<. 571.410 

42,827,3  JO 

Advances 

27,164.920 

25,  50,760 

26,360,600 

2),92O280 

21 1 ,770,080 

217,1,89,200 

209,600,400 

208,572.720 

Public  deposits 

11,531.960 

15,114480 

15,252,960 

5.4U.OIO 

21,881, UO 

22,027,440 

24,406,800 

23  406  760 

Foteign  Bills.. 

371.760 

354,760 

350,560 

'.534.«6o 

Proportion   between  bullion  and  oircuiation  75*  per  cent,  against   7318  per 
cent,  a  week  ago. 

BANK   OF    SPAIN   (25  pesetas  to  the  £). 


Dec.  1,  1911 

Nov.  23,191  ■ 

Nov.iS,  1911 

Dec.  3, 191. 

£ 

£ 

£ 

£   „ 

Gold       

16,711,138 

16,701,833 

16,696,742 

16,403.548 

Silver 

30,328.743 

30.308,359 

30,jo6,5t6 

30.697,729 

Foreign  Dills 

5.73S,.89 

S.635.546 

5  601,618 

5.475.>5r 

Discount  and  Short  Bills     .. 

32,685,859 

32.5if,782 

32,929,581 

25.  82,810 

25.3  5.902 

25.201.  22 

24.9>».9!8 

70,241,901 

70,452,012 

70,913,260 

68.  5?,56« 

Current  Account  Deposits  .. 

17,629.267 

17,924.461 

17.940.247 

17,712,508 

Dividends,  Interests  .. 

1,612,409 

«. 273.833 

1.376,714 

1,283,3:7 

Governnient  Securities 

6,700,041 

5.871,863 

5.639.775 

6,840,601 

■Si6 


(Cbe  Jnvestora'  "Kevfew. 


December  9,  191 1. 


mPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Nov.  30,  1911 


I 
55,307,350 

2,143,550 
59,071,600 

4,945,350 
87,726,100 
32.453,750, 


Nov.  23,  1911. 


i 

57.375.250 
2,393.700 

55,607,550 
2,834,800 

82,684,900 

35.326,500 


Nov.  15,  1911. 


I 
55,435.250 

2,245,650 
58,185,650 

3,724,950 
86,502,550 
32,614,600 


Nov.  30, 1910. 


£ 
52,703,800 

3,083,100 
54,475,750 

4,443, '50 
79,933.350 
32,836,500 


Note  circulation  abovt  legal  maximum,  subject  to  taxation  £2,211,450  against 
£6,459,800  bilow  the  legal  maxiu.um  last  week. 

AUStRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Nov.  30,  igit. 


£  „ 
53,724,958 
11,738,375 
2,500,000 
3,919,667 
99,687,500 
44,771,458 


Nov.  23,  1911, 


£ 
53,736,083 
11,729,208 
2,500,000 

3,599,'25  , 
95,128,625 
43,163,792 


Nov.  15,  1911. 


£ 
53,726,458 
",579.917 
2,500,000 
3.889,708 
99,335,000 
44,922,500 


Nov.  30,  1910. 


£ 
55.392,250 
12,005,583 
2,500,000 
4,194,458 
94,118,292 
35,182,167 


BANK  OF  RUSSIA  (10  roubles  to  the  JE). 


Nov.  i6/2g, 
igii. 


Nov.  8/ji, 
1911. 


Nov.  1/14, 
igii. 


Gold 

Silver  and  subsidiary 

coin ' 

Advances    and    billsi 

discounted  ,.! 

'Securities   belonging! 

to  the  Bank  ..I 

Notes  in  circulation 
Deposits  and  current 

account 
'Treasury  account    . .  | 


i  „ 

143.769,985 

6,050,824 

84,606,614 

11,693,089 
136,340,136 

52,923,498 
46,011,361 


£ 
143,443.778 

5.937,136 
83,843,658 

".798,397 
137.437,189 

53,880,275 
46,057  S90 


143,293,778 

5,992,839 

83,963,777 

",903,034 
138,644.583 

54.150,305 
45,863,651 


Nov.  16/29, 
xgio. 


148,082,020 

6,190,191 

57,444.620 

7,953,991 
126,616,173 

52,466,627 
29,433,209 


BANK  OF  ITALY  (25  lire  to  the  £). 


Nov,  io,igii 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Oct.  3T,  igii 


£ 

44,251, 

21,635, 

2,814, 

5,360, 

6,265, 

66,933, 

5.358, 

2,085, 


Oct.  20, 1911 


£ 

44.280, 

22,928, 

2,768. 

5,396, 

6,301, 

67,631 

5,685 
2,oi5i 


£ 
44,221,040 

20,782,880 
2,750,240 
5,090,040 
6,428,080 

65,777,960 
5,936,200 
2,169,640 


Nov.  10,1910 


42,531,680 
22,187,760 
2,770,720 
5,572,920 
6,697,880 
61,684,640 
4,933,600 
2,004,600 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Nov  30,igii  Nov, 23,1911 


t 

9-787.520 

28,602,440 

37.789  »oco 

4-374.560 


I 

10,020,720 
26,264,400 
35.724,200 
4,336.160 


Nov.i6,  igiiiDec.  i,  igio. 


I 

10,019,040 

25,946,760 

36,162,600 

3,758,320 


I 

8,219,560 
26,309,120 
34,292,360 

4,000,560 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Dec.  2,  1911 

Nov.  25, 1911 

Nov.18,1911. 

Dec.  3,  1910 

Gold 

Silver ;; 

Bills  discounted,  etc 

Note  Circulation 

Deposits            \ 

£ 
",539,440 

1,159,819 
15,852,801 
25,696,705 

1,290,188 

",533,768 
1,089,947 

15,395,435 

25,383,004 

1,128,597 

£ 
",529.797 

1,142,270 
15,705,275 
25.774,724 

1.037,706 

10,256,932 
1,899,528 
12,722,114 

23,777,933 
277,607 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 
Govt.  Securiiies  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Dec.2,  igii. 


4.753,000 

5.591.000 

873,000 
6,432,000 
11,592,000 

3,212,000 


Nov.  25,1911.    Nov.iBjigii.     Dec.  3,  1910 


i 
4,734.000 

5.453.000 

812,000 
5,644,000 
10,640,000 
3.083,000 


i 
4,734,000 

5,467,000 

812,000 

5,718,000 

10,931,000 

2,901,000 


£ 

4,476,000 

2,634,000 

1,793,000 
8,289,000 
10,703,000 
2,787,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  aiid 

Foreign  Bills 
For'gn  Gov.  See's, 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Nov.  30,  igri. 


£ 

2,154,000 

1,239,000 

530,000 

3,116,000 

4.867,000 

328,000 


Nov.  22,  I9II. 


2,174,000 

1,277,000 
530,000 

3,OM,oco 

4,748,000 

391,000 


Nov.  15, 1911. 


I 
2,276,000 

1,309,000 

530,000 

3,008,000 

4,848,000 

419,000 


Nov. 


30,  1910. 


r 
[,916,000 

1,393.000 

54-.000 

!. 855,000 

t,  522,000 

327,000 


-^!*^'5!J5^I!?f'^L'lANK(25  francs  to  the  £). 


Gold    .. 

Bills  ..    .!    ;; 

Note  oiroulation     ! .' 
Short  term  advances 


Nov.  30,  igii 


£ 
6,644,736 
5,290,256 
10,971,068 
2,022.304 


Nov.  23,  igii 


,  £ 

6,463,933 

5.354.891 

10,587,345 

2,570.2^8 


Nov.  15,1911. 


£ 
6,452,05s 
5,760,829 
".153.322 
2,588,666 


Nov.  30,  igio. 


6,330,512 

5,146,232 

10,578,420 

798.428 


LONDON  COUKSB  OF  EXCHANGE. 


Place. 


Usance. 


AmBterdam  aud  Rotierdam 

Do.  do, 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  Geroian  B.  Places; 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

rhristiania 

Stockholm 


short 

3  months 
3  months 
3  iiiontht 
3  !iiontbi 
clteques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Nov.  28.    Nov.  30. 


.r.« 

12-44 
«5'6o 
ao'72 
ao72 

25-21} 

«5'433 

«5-45 

«555 

244* 

»5f» 

25-73! 

48H 

43 

47* 

47H 

18-45 

18-46 

18-46 


12-4* 
15-6.i 
«>-73 
ao-73 

25'2lJ 

»5-45 

«5'45 

a5-56i 

24-41 

*'*■! 

48H 


18-45 
18-46 
1846 


Dec.  5. 


12-41 

»5'64 

ato-72 

20-72 

25-24 

25-45 

24-464 

«5'37j 

»4-43 

25 

25-80 

48H 

43A 

48 

48 

18-45 

18-46 

lS-46 


Dec.  7. 


FOREIGN  KATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .. 
Amsterdam 

Berlin  

Hamburg 

Vienna 

St.  Petersburg 
New  York 
Lisbon  ... 
Madrid... 


9, 

i 

Last 
week's 

Latmi. 

s 

ctaqs. 

»5-2I 

»3-M* 

chqs. 

25-32i 

»5-33{ 

sight 

12-07} 
25-46i 

12-07* 

cbqs. 

«0'45l 

cbqs. 
sluht 

20-45 

20-44 

2407I 

24-07} 

jmtbs 

93-674 

MgJ 

sigbi 

4-861 

sight 

48Jd. 

48Jd. 

sigbt 

27-33 

«r24 

Place. 


Antwerp . . . 
Italy 

Constantinople 
Rio  de  Janeiro. 
Bueiios  Ayres  , 

Calcuiu 

Bombay 

Hong  Kong.... 
Shanghai    . 
Singapore  . 
Yokohama . 


short 
Bight 

3  mths 
godys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths  j 


Laal 

week's 

Litett. 

«5-3»i 

25- 344 

23-37 

25394 

1 10-03 

110-00 

i6A<i. 

4SJ1.1. 

j^: 

i/4Ad. 

2/3|S^' 

'im. 

>/4Ad. 

2/c|<l. 

4W|d. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg , 

Amsterdam 

Brussels 

Vienna      

Rome        

St.  Petersburg    ,, 

Madrid , 

Lisbon 

Stockholm  ,.         ,, 

Copeniiagen       ,.        ,, 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rata. 


4^-rt 


Altered. 


Sept<  sx,  igii. 
Sept.  19, 19J1. 
Sept.  19, 1911* 
Oct.  2,  1911. 
Oct.  26,  191 1. 
Sept.  21,  1911. 
Sept.  27,  1911, 
May,  1909. 
August  21,  190X. 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
August  31,  1911. 
October  19, 191 1. 


Open  Market. 


Last 
Waek. 


Latest. 


5 

s 


OPEN  MARKET  DISCOUNT. 

Last  week. 
Percent.  - 

::    ::    ::    "3*^31 " 

ih—ii  ■■ 

4-4t.. 

4  —4*  •• 

4— 4i  •■ 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       4 


Thirty  and  sisty  day  remitted 

Three  mouths  „ 

Four  months  „ 

Six  months  „ 
Three  months  fine  inland  bills 
Four  months 
Six  months 


short  loan  rates 
Bankers'  rate  on  deposits  . . 

Bill  brokers'  deposit  rate  (call)    . , 

,1  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

„  for  call  loans 


44 


2i 

3 

3 


TUti 
Per  cent. 

3}-3« 
3a-3t 


3»-3l 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pa-y  Day,  Thursday,  Jan.  4. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over  Jloaday,  Dec.  11. 


Continuation  Days. 
Tues.,  Dec.  12. 
Wed.,  Dec.  27. 


Ticket  Days. 
Wed.,  Dec.  13. 
Tliurs..  Dec.  28 


Pay  Days. 
Thurs.,  Dec.  14. 
Friday,  Dec.  29. 


The  investor  has  a  -wide  choice  of  new  securities  in 
front  of  him  just  now,  and  the  number  is  likely  to  be 
substantially  increased  before  the  festive  season  is  upon 
us  a<id  puts  an  end  to  business  of  all  kinds.  Excep- 
tional activity  on  the  part  of  the  loan  creator  and  com- 
pany promoter  is  not  usually  good  for  Stock  Exchange 
business  of  the  right  sort.  The  underwriter  often  has 
to  sell  securities  already  held  in  order  to  be  prepared 
to  take  up  the  new,  and  there  is  always  a  "  turn  "  in 
the  latter  sufficient  to  tempt  buyers  to  go  for  them 
direct  instead  of  using  the  machinery  of  the  House  for 
their  purchases.  The  week-end  new  issue  rush  took 
the  dealers  somewhat  by  surprise,  and  the  fact  that  it 
was  easy  to  run  up  a  total  of  nearly  20  millions  of  fresh 
capital  creations,  actual  or  in  sight,  naturally  rendered 
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the  prospect  of  a  re\ival  in  business  rather  dismal. 
Canada's  7  millions  and  an  Oregon-Washington  Rail- 
road and  Navigation  issue  of  one  million  are  already  on 
offer,  Treasury  bills  for  3^  millions  have  just  been 
created,  while  a  Brazilian  railway  loan  for  nearly  2i 
millions,  the  Peruvian  loan  of  _£ri,50o,ooo,  and  an  issue 
of  ;^i,5oo,ooo  Argentine  North-Eastern  Railway  "  C  " 
debentures  are  being  prepared  for  public  consumption. 
In  addition  sundry  industrial  ventures  are  about  to 
make  their  appearance,  and  money  is  scarce  and  getting 
dear.  How  underwriters  are  likely  to  fare  it  is  scarcely 
necessary  to  suggest,  but  market  men  have  their  own 
ideas  on  the  subject,  and  obviously  this  great  mass  of 
securities,  with  probably  more  to  follow,  cannot  be 
digested  in  a  day  or  a  week.  The  past  week  did  not 
include  a  really  active  day.  Every  now  and  again  a 
market  seemed  to  show  signs  of  waking  up,  but  the 
effort  could  not  be  sustained,  and  idleness  speedily  re- 
turned. In  the  circumstances,  prices  have  not  made 
much  of  a  show.  In  several  directions  they  have  had 
a  persistent  tendency  to  lose  ground,  and  there  is 
nothing  in  the  situation  and  outlook  that  suggests  any- 
thing like  a  sparkling  time  before  this  troublesome 
year,  to  the  regret  of  nobody,  comes  to  an  end. 

Consols,  Trustee  Securities,  &c. 
The  gilt-edged  market,  never  very  bright,  became 
quite  flat  when  the  new  issues  commenced  to  pour  out, 
and  those  who  were  not  carried  away  by  the  "  look 
cheap  "  theory  when  the  Fund  dividends  were  taken 
off  at  the  end  of  last  week  have  cause  for  satisfaction. 
Consols  lost  a  fraction  every  day,  meaning  a  fairly  sub- 
stantial decline  on  balance.  The  price  is  once  more 
approaching  the  lowest  of  the  year.  None  of  the  active 
gilt-edged  stocks  escaped  a  fall  of  some  kind,  and  the 
market  is  evidently  to  experience  its  traditional  Decem- 
ber weakness.  Annuities,  Local  Loans,  Irish,  Trans- 
vaal, and  India  stocks  have  all  fallen  away.  Bank  of 
Ireland  has  dropped  no  less  than  6,  and  Bank  of  Eng- 
land a  point.  Corporation  and  County  stocks  managed 
to  escape  chiefly  because  dealings  were  too  small  greatly 
to  affect  them.  One  or  two  London  County  issues  were 
lower,  but  other  movements  were  upward.  Water 
Board  and  Port  of  London  issues  went  down.  Changes 
in  the  Colonial  list  were  not  numerous,  but  Canadian 
things  naturally  showed  dulness.  Indian,  Colonial,  and 
Foreign  Corporation  stocks   moved  irregularly. 

Foreign    Government    Securities. 

The  further  fall  in  Japanese  securities  was  a  some- 
what disquieting  incident  in  the  Foreign  market. 
Brokers  tell  us  that  investors  are  selling  some- 
what freely.  Japan's  good  intentions  and  ability  to 
meet  her  debts  are  not  questioned,  but  the  country 
is  bound  to  feel  the  war  strain  on  her  finances  for 
many  years.  Japan  is  not  rich  and  had  no  reserves  to 
draw  upon  when  Russia  compelled  her  to  fight  for  her 
existence.  Some  of  the  loans  have  extra  security  in 
the  shape  of  special  hypothecation  of  revenues,  and 
investors  do  not  fail  to  realise  the  favoured  position  of 
these  issues.  Events  in  China  have  led  to  a  small  re- 
covery in  a  few  issues.  The  rebels  have  continued 
their  successes,  but  the  Regent  has  decided  to  go,  and 
thus  one  of  the  obstacles  to  an  early  peace  is  removed. 
Chilians  remain  a  poor  market,  and  the  new  loan  has 
lost  most  of  its  premium.  Brazilians  felt  the  effect  of 
the  impending  fresh  borrowing,  and  Argentines  were 
dullish,  but  Uruguay  3^  per  cent,  had  a  sharp  rise. 
Business  in  the  South  American  group  was  limited 
throughout,  apart  from  Peruvian  issues,  which  be- 
came quite  lively  after  the  report  was  issued.  The 
document  was  liked,  and  the  preference  stock  con- 
tinued the  advance  which  commenced  when  the  divi- 
dend was  announced.  Inevitable  profit-taking  caused 
a  relapse  before  the  close.  Colombian  advanced  when 
remittances  were  notified  which  assured  the  payment 
of  the  January  coupon.  Scarcely  any  interest  has  been 
taken  in  European  stocks.  Everyone  was  glad  when 
the  German  Foreign  Secretary  had  made  his  latest, 
and,  it  is  hoped,  final  speech  on  the  Moroccan  ques- 
tion. The  Stock  Exchange  now  wants  to  forget  the 
whole   episode.      Neither    German    nor    French    issues 


ha\e  moved,  and  Italian  and  Turkish  loans  were- 
equally  lifeless,  but  Portuguese  and  Spanish  were 
better.  Russians  were  fractionally  easier,  and  Persian 
5  {>er  cent,  lost  i,  although  the  latest  news  helps  to 
lessen  anxieties  with  regard  to  Russian  intentions  ia 
Persia. 

Ho.ME  Railway  Stocks.  • 

If  what  it  calls  the  labour  bogey  could  be  satis- 
factorily disposed  of  the  Home  Railway  market  be- 
lieves that  prices  would  rise.  Weekly  traffics  are 
positively  brilliant,  and  the  Board  of  Trade  returns 
still  indicate  a  flourishing  condition  of  trade.  But  ua- 
doubtedly  the  labour  question  overshadows  everything. 
The  signs  and  portents  are  in  favour  of  peace,  but 
there  is  a  period  of  anxious  uncertainty  to  be  faced. 
The  decision  of  the  railway  directors  to  meet  the  union 
men's  leaders  was  a  long  step  towards  the  settlement 
of  outstanding  differences,  and  probably  by  this  time 
each  side  has  a  better  opinion  of  the  other.  The 
Government,  through  the  Board  of  Trade,  has  a 
brilliant  record  of  conciliation  work  in  labour  disputes. 
No  doubt  the  men's  ballot  will  show  a  majority  in 
favour  of  a  strike,  but  the  conference  ought  to  takp 
the  sting  out  of  that.  Prospects  of  peace  in  the  coal 
industry  seem  to  have  been  enhanced  by  this  week's 
conference,  and  we  hope  soon  to  be  able  to  record  that 
the  strike  menace  no  longer  overhangs  two  of  the- 
country's  greatest  industries. 

Colonial  and  Indian  Railways. 
The  wretchedness  of  the  Yankee  market  was  re- 
flected in  Canadian  Pacifies,  which  had  one  or  two 
sharp  falls  in  spite  of  a  fine  traffic  increase  for  the  last 
nine  days  of  November  of  $426,600.  Business  has  been 
very  slack.  The  Grand  Trunk  receipts  were  up  by 
p£^20,628  and  prices  had  a  fairly  good  rise,  but  they 
could  not  hold  it,  dealings  were  so  narrow.  The  ordi- 
nary was  prominently  flat.  Canadian  Northern  3^  per 
cent.  Dominion  guaranteed  bonds  relapsed  when  the 
seven  million  issue  was  announced.  Beira  income  de- 
benture stock  rose  2.  Indian  Railways  have  been  very 
quiet. 

American  Railroads. 
The  Yankee  market  is  a  prey  to  political  fears,  and 
will  probably  remain  so  until  President  Taft  has  de- 
livered all  his  Messages.  The  one  on  Trusts  was  made 
public  on  Tuesday,  but  it  was  quite  as  innocuous  as  the 
preliminary  details  had  led  operators  to  expect,  and 
exercised  no  particular  influence.  It  said  nothing  new, 
was  badly  written,  and  showed  with  startling  clearness 
the  impotency  of  the  Government  to  do  anything  with 
the  trusts  while  the  tariff's  remain.  It  is  this  matter 
that  is  worrying  Wall  Street.  Faced  with  such  .a 
humiliating  position  the  Government  may  propose 
drastic  revisions  of  the  tariffs,  and  the  manipulating 
cliques  know  that  big  tariff  changes  mean  disturbance 
to  business  which  cannot  be  good  for  bull  campaigns. 
On  the  whole,  the  bears  continue  to  have  the  best  of 
matters.  The  Bank's  statement  was  bad  and  in  their 
favour,  and  the  reorganisation  of  the  Wabash  with  the 
probability  of  a  big  assessment  was  a  nasty  blow,  espe- 
cially as  the  Allis-Chalmers  Company  is  expected  also 
to  have  to  go  through  the  mill.  The  Rockefeller  re- 
signations from  the  Standard  Oil  Company  were  passed 
o\-er  as  of  no  importance.  Their  policy  remains.  Steel 
prospects  were  thought  to  be  better  because  the  rail- 
ways were  giving  out  a  fair  number  of  new  equipment 
orders,  and  the  copper  exports  for  November  were 
substantially  better  than  in  October.  The  Government 
winter  wheat  report  was  also  fairly  encouraging,  and 
there  is  no  reason  to  modify  the  optimistic  cotton  crop 
estimates,  but  these  matters  were  not  of  the  sort  to 
wake  up  business,  and  the  bears  have  all  the  big  points 
on  their  side.  The  Inter-State  Commerce  Commission 
has  ordered  yet  another  reduction  of  freight  rates,  and 
the  earnings  of  some  of  the  north-west  roads  were 
poor.  The  New  York  Central  has  secured  control  of 
the  New  York,  Ontario  and  Western  from  the  New 
York,  New  Haven  and  Hartford,  and  the  last-named 
has  acquired  from  the  New  York  Central  full  control 
of  the  Rutland  Railroad  Company. 
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Foreign  Railways. 
Although  best  prices  were  not  quite  maintained, 
Argentine  Railway  stocks  show  substantial  improve- 
ment. The  investment  demand  was  quite  good  until 
near  the  end  of  the  week  when  it  slackened,  and  made 
the  tone  rather  dull.  Crop  prospects  are  excellent  as 
we  know,  and  with  the  maintenance  of  dividends  prac- 
tically certain  the  attention  given  to  this  section  is  not 
difficult  to  understand.  .Argentine  North-Eastern  stock 
has  advanced  with  the  rest,  although  a  big  new  issue 
is  pending  of  "  C  "  debentures.  The  "  B  "  debentures 
lost  2.  The  advance  was  by  no  means  confined  to  the 
leaders,  but  extended  to  ail  issues  having  prospects. 
Cartagena  (Colombia)  issues  fluctuated,  falling  back 
after  an  early  rise  based  on  the  report  that  the  Govern- 
ment will  meet  the  subvention  claims  of  the  navigation 
companies.  Great  Northern  Central  of  Colombia  were 
better,  .\ntofagasta  deferred  added  a  little  more  and 
Western  of  Havana  were  not  affected  by  another  traffic 
decrease  cau.sed  by  floods.  All  the  moisture  will  go  into 
the  sugar  and  cause  traffics  to  bulge  later  on,  the 
market  argued,  apparently  quite  seriously.  The  Great 
Western  of  Brazil  announced  a  sharp  decrea.sc  in  the 
weekly  receipts,  but  it  was  due  to  political  excitement 
while  the  Governor  of  the  State  of  Pernambuco  was 
being  re-elected.  All  the  Mexican  Railway  traffics 
were  poor,  and  the  stocks  of  the  old  company  ran  back. 
Mexico  North-Western  common  were  supported,  and 
had  a  good  rise.  United  Railways  of  Yucatan  gold 
bonds  also  advanced  well. 

Banks,  Breweries,  &c. 
Interest  in  Bank  shares  was  fairly  well  sustained, 
and  prices  moved  freely.  Rather  sharp  declines  have 
taken  place  in  London  and  River  Plate,  Chartered  of 
India  and  Hongkong  and  Shanghai.  Colonial  have 
gained  another  J,  and  the  absorption  negotiations  re- 
ferred to  last  week  are  said  to  be  on  the  point  of  com- 
pletion. National  Provincial  of  England  were  better. 
A  few  Brewery  debenture  stocks  have  advanced,  and 
some  have  declined.  Ind,  Coope  4i  percent,  has  gained 
6,  and  the  "  B  "  2.  Benskin's  first  mortgage  has  also 
advanced  2.  Salt  "  B  "  debenture  stock  fell  2  as  the 
result  of  the  reorganisation  proposals,  and  similar 
losses  took  place  in  Meux  debenture  stock  and  Watney, 
Combe  first  preference.  Wolverhampton  and  Dudley 
share  issues  improved.  Smith,  Garrett  ordinary  was 
lower.    Suez  Canal  shares  went  up  8J. 

Commercial,  Industrial  and  Electric. 
A  good  number  of  small  ups  and  downs  are  notice- 
able m  the  long  list  of  Miscellaneous  securities,  but 
busmcss  was  by  no  means  brisk.  Cements  were  on  the 
up  grade  again,  and  Apollinaris  preference  still 
attracted  buyers.  Bucknall  shares  fell  further.  The 
Canadian  industrial  group  showed  more  gains  than 
falls,  and  there  was  no  further  movement  in  Dominion 
bawmiUs.  Coats  issues  were  flat,  and  the  unsatisfac- 
tory report  of  the  Dunlop  Rubber  Company  led  to  a 
fall  m  Dunlop  Tyre  shares.  Eley  Bros,  shares  rose  li. 
bore  Street  Warehouse  debentures  had  a  drop  of  I 
•n,  i^"^  •":.'  ^""^  ^""^^  ^^'^'■es  again  lost  ground, 
.nH.i,  f  n"""  announcement  is  due  any  moment 
and  the  fall  in  the  price  of  rubber  naturally  creates  mis- 
fCT  J"''^''"^^'""^^!  Havcster  dropped  4.  Portman 
Estates  debenture  stock  lost  s|.      Strand    Hotel    pre- 

Uoni^rL^V^''^  r.'^    ''^'    jump  of  6  occurred  in 

ES^UoSd^To'ssofT'      "'    '''"^'""    ""'"'''' 

Financial,  Land,  Trusts,  &c. 

bec^auseThe  cf/J  '''"■''  '^""''"^  '"^^^  ^"^tivity,  but  onlv 
^rr^— ^"---.--adia^^ 

Securities    n/f^  but  Governments'  stock  and  Other 

erred   rose   ."?m'"'  /"^^--"^t-nal   Investment   de- 

hit'her       4   ^'   ■   ^.'"P-S'-'a'  Continental  Gas  stock  was 

h.i,her.      A  majority  of  changes  in  the  Insurance  list 


were  favourable,  the  principal  gains  being  i§  in  Royal 
Exchange  and  i  in  Marine.     Sea  fell  J. 

Iron,  Coal,  Nitrate  and  Shipping. 

Nothing  very  startling  happened  in  any  of  these  sec- 
tions. Business  in  the  Iron  and  Steel  group  was  ver\' 
slender,  and  movements  rarely  exceeded  a  small  frac- 
tion. Otis  Steel  advanced  2.  A  few  Nitrate  shares 
were  quoted  lower,  and  the  weary  waiting  for  some- 
thing to  turn  up  in  connection  with  the  Union  Castle 
Steam  has  tired  out  many  reckless  speculators.  A  fair 
amount  of  realising  has  taken  place,  and  the  shares 
lost  another  i,  reducing  the  price  to  16.  Cunards  have 
risen,  and  so  have  Cieneral  Steam.  Colombian  Naviga- 
tion debentures  improved  2. 

RuiiBER,  Tea  and  Oil. 

The  market  for  Rubber  shares  has  been  in  better 
spirits.  Realisations  were  small,  and  the  daily  demand 
was  on  a  better  scale.  The  market  became  freer  and 
easier  to  deal  in.  There  is  an  idea  that  Mincing  Lan< 
interests  will  keep  the  price  of  the  commodity  prett; 
steady,  and  that  the  share  market  will  benefit.  It  maj , 
but  the  public  does  not  want  to  increase  its  holdings 
of  Rubber  shares.  Oil  shares  have  been  more  in  evi- 
dence, but  business  was  confined  chiefly  to  the  more 
popular  shares,  such  as  Shells,  Spies,  Lobitos  and  Cali- 
fornia. The  general  tendency  has  been  good.  Tea 
shares  were  lower  in  a  few  instances. 

Telegraphs,  Telephones  and  O.mnibus. 
Marconi  Wireless  have  fallen  back,  speculators  being 
anxious  to  secure  profits.  National  Telephone  de- 
ferred was  lower,  but  .Anglo-American  issues  had 
modest  gains.  London  General  Omnibus  stock- 
shot  ahead  when  the  report  was  published,  and  marked 
over  160,  but  there  are  threats  of  competition  from  all 
sides,  including  the  B.E.T.  The  price  of  L.G.O.  stock 
has  fallen  about  10  points  from  the  highest.  The  South 
.American  Tramway  group  has  been  rather  quiet. 

Friday  Evening. 
Business  in  most  departments  was  slow  all  day, 
and  markets  never  settled  down  to  a  decided  tcndencx. 
The  new  issue  flood  kept  the  gilt-edged  market  an  a 
poor  state,  and  Consols  had  another  slight  fall.  One 
or  two  recent  offers  of  new  .securities  have  gone  very 
badly.  Home  Railways  braced  up.  There  was  little 
or  no  investment  business,  but  optimi.stic  rumours  were 
circulated  concerning  the  proceedings  at  the  railway 
conference  and  profes^onals  bid  up  prices,  t'l 
Southern  passenger  and  Scotch  stocks  especially. 
.Americans  looked  rather  sickly  throughout,  and  became 
quite  flat  in  the  Street.  Trunks  lost  ground  to  a  small 
extent,  but  Canadas  were  favoured  with  Berlin  support, 
and  closed  fairly  strong.  Argentine  Railways  were 
kept  back  by  week-end  profit-taking,  but  investment 
business  continued  on  a  fair  scale.  Mexicans  were 
brighter.  Foreign  bonds  went  back.  Perus  were  sold 
by  recent  speculative  buyers,  and  Japanese  still  fell. 
Buying  and  selling  in  the  Rubber  share  division  about 
balanced.  Shells  were  flat  in  the  Oil  division.  London 
General  Omnibus  rallied  a  little,  and  Union  Castle 
were  a  better  market.  Mines  were  flabby  and  idN  , 
apart  from  Rio  Tinto,  which  were  helped  by  Paris  bu)- 


THE    WEEKS     PRICE     MOVEMENTS. 

BRITISH  PONDS,  &c.— Rise:  Local  Lns.  Acct.  J.  to  SgJ-goixd, 
India  3i  p  c.  Acct.  i,  10  93-^  xd.  do.  3  p.c.  Acct.  J.  n  79I-80  xd, 
do.  2 J  p.c.  Acct.  J,  10  66-7  xd.  Fall:  Consols  Special  Dates  3.  to 
77-J  xd.  do.  2jp.c.  Ai  D,^,  to8i  J  xd.  do.  2^  p.c.  Ann.  1905  i.  to 
74J-3,  do.  Acct.  J.  to  74i-5  .xd.  2^  p.c.  Irish  Ld.  Stk.  J.  to  77.J  xd, 
do.  Acct.  J,  to  •/7j  3  xd.  do.  3  p.c.  Stk.  and  Acct.  J.  to  84-5  xd, 
Met  opolitan  Police  4,  to  924  xd,  Transvaal  3  p  c.  Acct.  1.  to 
92f-3t.  Bank  of  England  i,  to  249  54,  Bk.  <  {  Ireland  6,  to  276-S2 

CORPOKATION  AND  COUMTY  STOCKS. -Rise :  Glasgow 
^  D.c.  I,  to  99101,  Herts  3J  p.c.  i.  to  97  8,  Widnes  i.  to  80-2 
Fall:  L.C.C.  3  p.c.  Acct.  J.  to  84-5. 

PUBLIC  BOARDS.  Ac  -Fall:  Metrop.  Water  •■  B"  Acct.  i,  to 
83  4.  Port  o(  Lon.  "  A  "  i,  to  77-9. 

COLONIAL  AND  PROVINCIAL  GOYERNMENT  SECURITIES. 
—Rise  :  N.S.W.  1915  ^,  to  101-2,  W.  Aust.  4  p.c.  Ins  J,  to  lo;-^. 
Fall :  Victoria  3J  p.c.  1929-49  J,  to  97^-8^. 
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jriNDIAN  AND    COLONIAL  CORPORATION    STOCKS.  -Rise  : 

Calgary    4J    p.c     1907   i,   to    104-O,   Dunedin   6   p.c.    i,   to    117-9, 
Regin^  5  p.c.  2.  to  106  o. 

FOREIGN  CORPORATION  STOCKS.— Rise:  Bello  Horizonte  i, 
to  104-6,  Manaos  2.  to  96-8,  Roario  4  p.c.  i,  to  64  6,  Sanlos  6  p.c. 
Bds.  I,  10  102-4.  fall :  Amsterdam  2,  to  88  gt.  Osaka  5  p.c.  i.  10 
98 J  9 J,  Santos  igto  i.  to  101-3,  Tokyo  5  p  c.  Silg.  i,  to  100  2, 
Yokohama  5  p.c.  S'lg   1924-54  i.  to  101-3. 


Highest  and 

I-owest 

this  year. 


82J 

4 

84a 
•64I 


99A 

1059 

IC3i 
I0»|- 

loag 
9:| 

tOIJ 

94I 

93| 

4098 

68| 
971 
97 
94i 

<23 
'"39 
9|| 


67a 

"9« 
36J 

37g 
•9 
»i 
97 

136S 
74| 
^<04| 
3Si 
34f 

^ 
«^ 
36 

*39 

■151 

9>3 

59| 

>49l 

56 

■tl9j 
I12J 

89J 
'37i 

36 

753 

J9S 
150 
«65i 

39ft 
IlSft 
«"4l 

4S» 

83I 
34i 

«97a 

.84 

•54  iS 

311S! 

63H 

togj 

J258 

I33i 

IIOJ 

107 
9' 
Sgi 

58J 
4i 

71 

633 
144i 

99i 

«5 
£17 

88 

«i 

515 


76a 
76.J 

8I1 

90I 

51 

78 

65J 

63i 

9'« 
85J 
54  » 
90| 
941 
1023 
994 
928 
964 
wj 
87J 
994 
63! 
93i 
88| 
82 

108 

9'i 

77| 
Iff 
63J 

444 

12W. 

261 

38 

22J 

I2J 
63 

85ii 
42? 

116^ 

534 

90 

398 

234 

f'i 

6IJ 

I21§ 

'314 

78 
40g 
'33 
42i 

96J 
71 

lo8i 

22 

454 

281 
I35I 
1414 

J  04 

I02J 

in 

6: 

f9i 
I06i! 
25A 

•5  a 

■7i 
2014 

234 

5lg 

101 
■17 
90J 
122 
104J 

9'1 

86 

86 

481 
31 
62 

4iiS 
i.Sii 

81 

12A 
2024 
76 

4q'> 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year  1     p,,-g 
or  half-year  are  given  in        L^,         ^^ 
parentheses.) 


Price 
this  week 


78} 
90S 
8i| 
83I 
93i 
94  a 
80J 

64J 

96 

86S 
g8i 
looj 

97 
104J 
100 
94 
98 
924 
go'i 
loii 
^54 
951 
93 
8i>j 

114 

984 

;8 

20 

62 

51 

■5i 

31 

38J 

2J 

■3i 

68 

120^ 

594 
923 
42i! 

30 

"4 

70* 

27a 

85 

52i 
J  37 
45i 

no 
106 

774 
»13 

24 

49? 

33i 
1484 
163 

32i 
no 
"34 
42 
623 
781 
117 

31S 
iSii 

II 
248 

26i 

554 

lc8J 
20J 
974 

■305 

1004 

881 

.8/4 

574 
4 

67i 

47 
'354 

89* 

13B 
207 

»5i 
lU 
510 


Consols  (2J  p.c.)  Money 
Do.    Account  (Jan  4) 
Local  Loanr,  i^  p.c.)       .. 
London  County  (3  p.c.).. 
Metropolitan  Water  BoarcKs). 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  StcK.  red.  1931    , 

Do.  3    p.c.  Stck.  red.  1948     . 

Do.  2^  p.c.  Stck.  red.  1926    . 

Do.  3J  p.c.  Knpee  Paper 

Argentine  4  p.c.  Rescission 
I^razil  4  p.c.  Hly.  Guarantees. 
Chilian  4ip.c.  1H86 
Chinese  5  p.c.  i8g6,  Ciolil 

Do.     4jp.c.  1898,  Gold 

Ciilia  5  p.c.  1904 

E^ypt  Unilied  4  p.c. 
Hungarian  4  p.c.  1881    ..        . 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  igio 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Rnsfilan  4  p.c.  1889         . ,         . 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uiiitied 

Brighton  Ordy.  (3-73)     ., 
Do.        Def.  (43,1910).. 
Caledonian  Ordy.  {3-3) 

Do.  Def.  (H)     .. 

Central  London  (3-3) 

Do.  Def.  (2,  igio)    ,. 

Chatham  Ordinary 
City  and  South  London  (li  if) 

Furness  (i|-2i) 

Great  Central  Pref 

J)o.  Def 

Great  Eastern  (i3-4i)     •. 

Gt.  Northern  Pref.  Ord.(4-4)  .. 

Do.  Def.    (2j,  igio) 

Great  Western  (4-7J) 
Hull  and  Barnsley  (i-4i) 
Lane,  and  Yoi  ks.  l  ^J-j) 
Metropolitan  (jJ-i^) 
Metropolitan  District    .. 
Midland  Pret.  (24-2i)     .. 
Do.    Def.  (2i-44)       .. 
North  British  Pref.  (3-3) 
Do.  Def.   (i-ii) 

North-Easlern  (5-7) 
North- Western  (5J  72)  .. 
Soutb-Eastern  Ord.  (1-6) 

Do.  Def.    (i,  1910). . 

South- Western  Ord.  t4-8ji 

Do.        Def.  (24,  lyio)     . 

Atchi^ion  Shares  (6) 
lialtimore  &  Ohio  (New)  (6)    .. 
Ciiesapewke  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  {7) 

Denver  Shares 

J3o.    Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  {5-6).. 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ., 

Keadin(<  Shares  (3)         . .        . . 
Southern  Pacitic  (6) 

Sou(lit-rn , 

Union  Pacilic  (lo)  ., 

Wabash 

Canadian  Pacilic  (ij-io) . . 
Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pre'.  lo/o     ,, 

Argentine  Gt.  West  (5-5) 
B.  Ay.  Gt.  SoutUern  Oid.  (6-«) 
B.  A.  and  Pacilic  Ord.  (3-4)     . , 
B.  Ay.  Western  Ord.  (s-o; 
Central  Argentine  Onl.  (V7).. 

Do.  do.  Ucf.(6j     ,. 

Central  Uruguay  (5-5J)  . . 
Cordoba  Ceniial  Deo.  ^4)  (Cen, 

Nth.  Sec.)  

Do.  Income  Db   Stk.  140/0)    . . 
Cuban  Central  {4) 

Leopoldina  t,3i) 

Mexican  Ord.  Stit.  (7/6-7/6)      . . 

Do.     isi.  Prei.  (») 

Do.    2ad  Fret  (6) 
Nitrate  Otd.  13/0-7/0) 
Sau  Pduiu  Bta/.i.idii  (12-141      ,. 
builed  ot  iiavana  Ord.  (4; 
Coats,  J.  and  P.  (50-30-30-30)  . . 
On.     Prff.(2" 


784 

78| 

Qo| 

85 

84 

93i 

94i 

8o| 

67 

64I 

96i 

89 

98 

icoA 

95? 

'"44 
looj 

94 

974 

92 

90J 
loij 

654 

954 

93 

89 

114 
99l 
78 
30 

68 

51 

■5i 

31 

40 

29} 

■34 

681 

8,4 

5'i 
1204 

59i 

924 

424 

30 

bij 

70  ( 

6i| 

27J 
123J 
1354 

85 

52J 
'37 

45l 

I09i 
'054 

764 
"3i 

24 

494 

3-1 
'474 
161 

32 
I08t 
n  4»d 

628 

771 
■  '5    xd 

3' 
1784  id 

loj 
2463  xd 

26| 

55 

106   xd 
122 

99 
.3.4 
107J 
101 

88* 

S7J 

56   xd 
4 

674 

4^ 
'36 

90* 

i3f 
207 

854 

"1 
^'5 


76i!xd 

77ld 

Sgfxd 

84} 

83.5 

92J 

93X<1 

794  td 

66|xd 

644 

96 

884 

97 
1004 

96 
I04i 

looi 

94 
96.i 
9'4 
87l!id 
foij 
66 
934 
93  S 
Sg 

"5 
loi 
784 
20I 
68 
51 
'Si 
304 
40 
29? 
I4i 
68j 
894 
52i 
12  t 
59! 
93 
42| 
30J 
6li 
7'i 
62i 
281 
124 
'361 
85 
52I 
'37 
46I 

1084 
104 

76 
"3 

22 

474 

32 
•464 
161 

304 
109 
III    xd 

4t 

6-3 

76* 
1131  xd 

301 
I76| 
74 
»4»    x<3 

nl 

108 
124 

looJ 
'33 

1074 

lOI 

88J 
88.J 

5S4xd 
4 

67 

46J 
'354 

89I 

'32 
207 

85i 

104 

510 


FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argentine  iSgoj.to 
io2j-3^,  Chinese  1893  Ln.  and  Bds.  4,  to  103J-4J,  do.  1896  Reg.  i, 
to  100-2,  do.  5  p  c.  Imp.  R.y.  Bds.  4,  to  9^^5-1004.  Coiombian  ij, 
to  494  50,  Cuba  1949  J,  to  101-2,  Greek  l88i  i,  to  564.74,  d  >.  1884 
'■ 'o  554"^i''^°-  '8*^7  4-  '°  5'i"24.  ^°-  1889  I,  to  43 j-44,  do.  1890 
*.  to  554  ^'  '^°-  '893  I.  10  534-44i  do.  1902  4.  'o  87-8,  Italiao 
Irrig.  I,  to  115  8,  Montenegro  2,  to  97-9.  Niciragua  6  p.c.  1909  4. 
\to  904- 14,  Salvador  (Rep.)  4,  to  98-9,  Uruguay  34  p.c.  ij,  to  75i-J, 
Italian  Rentes  i,  to  100-2.     Fall :  Argentine  1897-1900  4  p.c.'s  all 


i.  to  87J-J,  Brazil  1889  4,  10864-74,  ^°-  '9'°  ?>  *"  85-6,  do.  1911  J,, 
to  90-1,  B.  Aires  3  p.c.'s  4,  to  73J-4J,  Bulgaria  6  p.c.  4, 
to  103-4,  Chili  1895  2.  to  95-7,  do,  1887  i,  to  94-6.  do. 
1889  t,  to  968,  Costa  Rica  Refndg.  Bds.  4,  10  68-9, 
Dutch  i856-r9o3  all  i,  to  803,  Japan  4  p.c.  Stlg. 
14,  to  87J-8J.  dr).  44  p.c.  Stlsr.  I,  to  954-7,  do.  1907  I,  to  loo-i, 
Norway  1911  J,  to  98j-9i,  Persia  1911  i,  to  924-34  Rnsnian  1906 
J,  10  105-4,  do.  1909  J,  to  101.4,  Austrian  4  pc  Rente*  i,  to 
903,  Dutch  1814  I,  10  68  71.  do.  3  p.c.  Certs,  i,  to  80-3. 

HOME  RAIL  WAYS. -Rise:  E.  Lon.  J,  to  6-J,  Gla'i  and  S -W. 
Dfd.  2,  to  41-2,  Gt.  .M.  ••  A  "  I},  to  49-4.  M-tt-opolitan  Suro  Lds. 
I,  to  66-8,  Rtiymney  i,  to  174-9,  do.  Dfd.  1,1090-5.  Fall:  S.- 
We<tern  Hfd.  i,  10915-24. 

Debenture -Rise:  Cambrian  "A"  i,  to  04-6,  Lanes,  and  Yks. 
i.  to  79J-80I,  S.- We  tern  "  A  "  and  Cons.  J,  to  81-2. 

Ouaranteed.— Rise  •  HumberComm.  Ord.  i,  to  9»-ioj.  Notting- 
ham Jt  Stition  J,  to  804  14. 

Preference.— Rise  :  Chatham  Arbtn.  4,  to  87-8,  do.  2Dd  i,  to 
64-6. 

COLONIAL  RAILWAYS. -Rise:  Beira  6  p.c.  2,  to  96-8. 
Canada  Norihn.  ist  Mt.  1,  to  101-3,  do.  4  p.c.  Guar,  i,  to  101-3, 
Gd.  Trunk  Pac.  4  p.c.  Dab.  4.  to  9i4-4J.  Ontario  and  Quebec  6 
p.c.  I,  to  145-8,  Rhodesia  5  p.c.  4.  to  1014-34.  Shu-wap  and 
Okanigon  i,  10  79-8r.  Fall :  Canada  Northn.  Alljerta  «,  to  93-5, 
Canada  Northn.  3|  p.c.  Guar,  i,  to  93-5,  Gd.  Trunk  Pac.  ist  Mt. 
4.  to  824-3-1. 

AMERICAN  RAILROADS.  — Rise:  AUbaraa  G.S.  Ord.  i.  to 
45-7X.  Fall  :  Chicago  G  W.  Com  i,  to  19-21,  do.  Pfd.  i.  to  38-40, 
Erie  ist  PId.  4,  to  524-34.  G.N.R  i,  to  129-31.  Nat.  of  Mex.  2nd 
Pt.  1,  to  34j-5t.  Norttin.  Pac.  i4,  to  119-20.  Rock  Isd.  Com.  j,  to 
25l-6.i,  do.  Ffd.  1,  to  49-51,  Union  Pac.  Pfd.  4,  to  95-6.  Wabash 
Pfd.  24,  to  185-94. 

Bonds  (Goldi. -Rise:  Cent,  of  N.J.  i.  to  126-8,  Interboro. 
Rapid  Trans.  24.  to  1069,  Kansas  Ciiy  S.  ist  Mi.  2,  to  7J-7, 
Mohawk  and  .Milone  i,  to  102  4,  Perkioraen  14,  10  106  9.  San 
Antonio  and  Arancas  i,  to  91-4.  Fall :  Atchison  Gen.  Mt  4.  to 
102-3,  Biltimore  34  p  c.  4  t095J-6j,  Erie  Prior  Ln.  i,  to  92-3.  Gd. 
Ranidsaiid  Indiani  i,  to  86  9,  Norfolk  and  Westn.  1932  i,to  111-3, 
Wabish  54,  to  50-5,  Rock  Is,  Arkansas  i,to  93-5,  St.  Louis  and 
San  Fan.  1,  to  89-91  p.c. 

Bonds  (Sterling).— Rise  :  Pennsylvania  34  p  c.  i,  to  94-6,  do. 
1920  2,  10  118  21      Fall  :   Union  Pac  i,  to  loo-r. 

FOREIGN  RAILWAYS —Rise  :  Antofigasta  Dfd.  2,  to  155-7. 
do.  5  p.c.  (Bol  )  Deb.  i,  to  1102,  Argent.  G  W.  P  d.  i,  to 
ii3-5xd,  Argent.  N  E.  i,  to  47-8,  Bahia  Bl  tnca  and  N  W.  Stk.  i, 
to  90-2,  Brazil  4,  to  80J-84,  B.A  Pic.  2ni  Pf.  i,  to  103-5.  do.  4J 
p.c.  Deb.  4,  to  1064-74,  B.A.G.S.  Shs.  g,  to  iii-12,  do.  Pf.  4,  to 
117-8.  do.  Deb.  4.  to  102-4,  B.A  Wesin.  1912  Shs.  4,  to  124-J  do. 
I9'3  i,  to  12-J,  Cartagena  (Col.)  Deb.  i,  to  70-1,  Cent.  Argentine 
Pf.  I,  to  161-3,  C  ilombian  Nat.  ist  Mt.  i,  to  87-9,  C>rdobtand 
Ros.  Ord.  14,  to  674  8i,  do.  ist  Pf.  i,  to  107-9.  Cordoba  Cent.  2nd 
Deb.  (Org.  Line)  4,  to  92-3,  Cordoba  Cent.  B  A.  Ext.  i,  'o  84-5, 
,  Entre  Ri05.  Ord.  2,  to  76-7,  G  N.  Cent,  ol  Col.  2,  to  65-7,  G  W.  of 
Braz.  Ord.  4i  to  104-11,  do.  4  p.c  Deb.  4.  to  967,  La  Guaira 
and  Caracas  J,  to  7i-8t,  Leraberg  Czernowitz  J,  to  22!  3J, 
Madeira- .Vlamore  4.  to  944-64.  Manila"  A"  4.  to  86  7,  Mex.  Sthrn. 
Deb.  I,  to  95-7,  M  X.  N'W.  Stk.  4,  to  46474,  Paraguay  Cent. 
6  p.c.  4.  to  [iioi-14,  Rio  Claro  4.  to  244-54.  San  Paulo  5  p  c.  Deb. 
I,  to  1 16-8,  S.  Manchurian  5  p.c.  i,  to  1004-1  j,  U.  of  Yucatan  2, 
to  96474.  U.  of  Havana,  both  4  p.c.  Debs,  i,  to  89-91.  Vera  Cruz 
Term.  4.  to  1024-34.  W.  of  Havana  J,  to  13-4.  Fall :  Agent. 
N  E.  "  B  "  Db.  Red.  2,  to  100- ,-,  do.  (Bearer)  i,  to  101-3.  Argentine 
Trans.  Pfd  4,  to  18,-94.  Bahia  Blanca  ist  Db.  i,  to  98-100,  Cor. 
and  Ro5.  2nd  Pf.  4,  to  66-7,  Egypt  Delta  Light  Pice.  J,  to  7J-8, 
do.  (Bearer)  J,  to  7S-8J.  Guayaquil  and  Q.  ist  Mt.  4,  to  64-5,  N.  W. 
ol  Urug.  Ord.  i,  to  14-6,  Paraguay  Centl.  5  p.c.  Db.  4.  to  5C-1, 
S.  Manchurian  ^k  p.c.  St'g  4    'o  OS.^-64.  T^ltal  Ord.  J,  to  6^-1. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Banco  Espanol 
1,  to  17J  18J.  Banco  Inte.rnal  (  vlexico)  i,  1095-7,  Cap  and  Counties 
J,  to  29I  3  )j.  Colonial  4.  to  8^-1,  Lloyds  J,  to  28^-9.  Lon.  and 
Provl.  J,  to  19I-20J.  Nail,  of  Aust.  j,  to  5J-4.  Natl.  Disct.  J,  to  8-4, 
Natl.  Pro^l.  £10^  pd.  j,  10  35-6,  d  1.  ;f  12  pd.  4,  to  41-2.  Fall: 
Agnc.  of  Egypt  Ord  J,  to  55-|,  d  >.  34  p  c.  Gtd.  i,  to  87-g,  Anglo- 
S.  American  J.  to  8-s,  Bk.  of  Athens  J,  to  4j-5j,  Chartd.  of  Ind. 
14  to  544-54,  H)ng  Kong  ij,  to  79-81,  Land  Bk.of  Egvpt  J,  to 
74-f,  Lon.  and  R.  Plate  14.  to  624-34-  Joint  Stock  j,  to  25-j,  N  ital 
"  B  "  i,  to  2j-f,  Na'l.  ol  Egypt  |,  to  t7j-i8.  Parr's  i.  to  394-40. 

BREWERIES  AND  DISTILLSRIES.— Rise  :  Banskin's  ist 
Db  2,  to  50-5,  do  "B"  I  to  41-4,  Distiller^  Ord.  J,  to  15^-6^, 
Hoare  and  Co.  ^10  Shs.  J.  to  24-§.  Ind,  Coope  44  p.c  Db.  6,  to 
52-6,  do.  "B"  2,  to  22-6.  S.African  O  d.  ^.  to  2-i,  Strettons 
Derby  Ord.  J.  to  84-94.  Wolverhampton  and  Du  lley  Ord.  i,  to 
lo-i,  do.  Pi.  4,  to  84-94.  do.  44  pi-.  Dbs.  i,  to  95-9.  Fall: 
Allsopp  4i  p.c.  Db.  I.  to  53-6,  do.  34  pc.  i,  to  20-3,  do.  Inc  Db. 
I,  to  7-10,  Bartholomay  6  p  c.  Dbs.  i,  to  81-4,  City  of  Lon.  Pt.  i, 
to  27-30.  Indianao  )lis  Pi.  |,  to  6-7,  Jones  (F )  Pf.  J,  to  ij-f, 
Meux's  Db.  2,  to  64-8,  Salt  (Thos.)  ••  B  "  Ub.  2,  to  20-5.  Showell's 
Db.  I,  to  53-6,  Smith,  Garrett  Ord.  4,  to  3-4,  Stretton-  Derby 
4  p.c.  Db.  I,  to  78-81,  Walker  (Peter)  Pf.  j.  lo  8-4,  Wdtney. 
Combe  ist.  Pf.  2,  to  44-7.  Whitbre-td  "  B  "  Db.  I,  to  63-6. 
CANALS  AND  DOCKS.— Rise  :  Suez  84,  to  231-6. 
COHMKRCIAL,  INOUSTKIAL,  &c.-Klse:  Anchor  Cable  4, 
to  100-2,  .\poIlinaris  and  Johannis  Pf.  J,  to  74-8.  Ass.  Port  Cement 
Ord.  J,  to  7i  4'  '^°-  4  4  P  ^-  '-**'•  i-  '°  93+-54-  A"*-  Pastoral  t,  to 
97-100,  Beck  tt  (T.  W.)  I,  to  82-7,  Bell  (R.)  J.  to  i  i.  B  ir-.x  2nd 
Db.  I,  to  106-9,  Bovril  Ord.  1-32,  to  i  3-32 — 5-32,  Brit.  A  uminiutB 
Pfce.  -{g.  to  -^-A  Brit  Insulafd  and  Helsby  Ord.  |.  to  6g-7j. 
Bull  (Henry)  Pf.  ^,  10  ^-i-k.  Burlington  Hotels  Db  i.  to  80-4, 
Callard,  Stewart  and  Watt  Bds.  3,  to  98-101,  Campb-U  j,  to  2-4, 
Canada  Cement  Ord.  i,  to  28J-9I,  do.  Pfce.  4.  to  9i4-34'  Cm.  Car. 
and  Foundry  Pf.  f ,  to  loSJ-gf ,  Can.  Westn.   Lumoer  4,  to  83-5, 
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City  of  Lon.  Real  Prop.  Pfce.  J,  to  4i-J  x,  Cook  (Tbos.)  4,  10 
103-5,  Doeuillet  1-32,  to  31-32—1  3-32,  Edison  and  Swan  /3 
pd.  j,  to  i-i,  Elec.  Construciion  Ord.  J,  to  |  |,  do.  Pf. 
J,  to  1J-5,  Eley  Bros,  ij,  to  I5j-6i,  Harrod's  Stores 
Founders'  Shrs.  ^,  to  I2i-|,  Humphreys  J,  to  6i-|,  Illustrated 
Lon.  News  Pf.  1-32,  to  ^-^,  Inlernl.  Tea  A.  'o  ^-J, 
La  Guaira  Harb.  2nd  Mt.  i,  to  25-7,  Lake  Sup.  Paper  J,  to  90J-2J, 
Lever  Bros,  5  p.c.  ist  Pf.  J,  to  iij  f,  do.  "  A"  Pfce.  j,  to  ioi-|, 
do.  "C  "  1-32,  to  I  1-32—3-32,  Maple  "  C  "  1-32,  to  2^-^.  May- 
pole Dfd.  Y^,  to  ii|-2^,  Mazawaitee  Ff.  J,  to  2I-34,  Metrop. 
Amal.  Rly.  Carr.  J,  to  s/s-yj^d.  Millars'  Karri  &c.  Pf.  1-32,  to 
I  3-32 — .5-32,  Moss  Empires  Ord.  J,  to  3i-|,  do.  Pf.  J,  to  2j-3g, 
Munic.  of  Para  Impmts.  2,  to  93-5.  Niger  Co.  Shrs.  J,  to  3J-J, 
.Penmans  i,  to  94-6,  Roberts  (T.  R.)  (los.  pd.)  ^,  to  A"™> 
Schweppes  Dfd.  1-32,  to  11-32 — 13-32,  do.  Pf.  1-32,  to  tj-i^i 
Slazengers  Ord.  ^,  to  i-ij,  Spencer  Turner  Ord  ^,  to  5-^,  do.  Pf. 
J,  to  5-J,  Spratts  Pf.  43-5J,  Strand  Hotel  Ord.  3-32,  to 
I  21-32—25-32,  Tate  (Hy.)  Db.  J,  to  110-2,  Tuck  (Raphael)  Ord. 
1-32,  to  25-32 — 2932,  U.  Alkali  Ord.  J,  to  2^-3^,  U.  Fruit  J,  to 
99-101,  White  (R.)  ist  Mt.  I,  to  87-92,  do.  "  B  "  Mt.  2,  to  78-83, 
White  Tomkins  and  Courage  Ord.  |,  to  6§-7j.  Pall  : 
Amer.  Smelting  and  Refining  Cora.  3,  to  71-3,  Belsize  Motors  -fg, 
to  1-,%-^xd,  Borax  4J  pc.  Db.  J,  to  106J-8J,  Brown  (Thos.)  Ff.  J, 
to  3I-4J,  Bucknall  (Henry)  Ord.  J.  to  J-iJ,  Bull  (Henry)  Ord.  jg, 
t°  '^-A'  Can.  Car  and  Foundry  Com.  i,  to  65-7,  City  of  Santos 
Imprvmts.  £y  pd.  j,  to  7J-8J,  Day  and  Martin  1-32,  to  7-32— 11-32, 
Dunlop  Ord  3-32,  to  j-§,  do.  Dfd.  3-32,  to  f-f,  Eastman  Kodak 
Pld.  I,  to  120-3X,  Fison  (Wm.)  Pf.  ^,  to  iJ-i-^,  Fore  St.  Ware- 
hr.use  Dbs.  5,  to  82-7,  Frankau  (Adolph)  ^,  to  fi-^J,  Frederick 
Hotels  Pf.  4,  to  4I-55,  Gramophone  Ord.  i^,  to  iiJ-2,^,  Humber 
Ord.  .^,  to  11-32—15-32,  lUord  Pf.  1-32,  to  ^-i.  Imp.  Tobacco 
(of  Gt.  Brit,  and  Ireland)  1-32,  10  i  9-32— 11-32,  India  Rub.  Gutta 
Percha  Ord.  J,  to  12-4,  do.  Pf.  J,  to  9J-104,  Internl. 
Harvester  Com.  4,  to  107-9,  Internl.  Linotype,  i.  to  81-6, 
Millar's  Karri  Ord.  1-32,  to  i^-fi,  NobelDvnamite  Bearer  Warr. 
i,  ;o  i8i-J.  Pears  (A.  and  F  )  Ord.  1-32,  to  i  23-32—27-32,  Port- 
man  Est.  Mansions  ist  Mt.  5J,  to  66-8.  Quaker  Oat^  Pfd.  i,  to  105. 
10,  Rio  de  Jan,  Flour  £1  Shs.  ^,  to  2i-J.  Rowton  Houses  Ord.  *, 
to  51-611,  do.  Pice.  J,  to  yg-SJ,  Slaters  Ord.  ^.  to  J4-44,  WeUord 
and  Sons  £1  Shs.  ^,  to  i|-J,  Welsbach  Light  /i  Sns.  3-32  to 
-k-^.  White  (A.  J.)  Pf   ^j,  to  A-^. 

ELECTRIC  LrGHTING  AND  POWER.-Rige:  City  of  Lon. 
Ord.  J,  to  I2g-3j,  Kensington  and  Knightsbridge  Db.  2  to  93-5 
Lima  Light,  Power  i,  to  gg-ioo,  Melbourne  Db.  i,  to  99-101' 
Mississipi  J,  to  84J-5J,  Monterey  J,  to  90^-2^,  Montreal  6,  to  191-6' 
Nottmg  Hill  i.  to  lo-i,  Shawinigan  Cap.  i,  to  1244-6A  Fall  • 
Can.  Genl  Cora.  3,  to  1 12-7,  Chiswick  J,  to  88^-90.4,  Kalgoorlie 
Ord.  1-32,  to  ^-J^,  South  Metrop.  ist  Pf    J,,  to  4-i-fe 

FINANCIAL,  LAND  AND  INVESTMENT. -RTBef  Argent   Ld 
and  Invst.  Ord.^,  to  |.J,  do.  Inc.  2,   to  87-9,  Argent.  Nthrn.  J^'. 
«° /it-is.  Canada  i,  to  268,  Car  Trust  Real.  Bds.  5.  to   26-8  S, 
Db.  I,  to  92-4,  Domingo  Tombas  i,  1095-7,  Forestal  Ld.  &c.  Ord' 

o"/?;  ?  ^^'H'  ,■  ^"f- 1'^^-  ""  '^-'.  Law  Db.  Corpn.  Pfce.  J,  to 
94-10,  Law  Land  Ord.  i,  to  lo-J,  Law  Reversionary  Ord.  4!  to  ' 
87-90.  N.  Queensland  i,  to  90-2,  Peruvian  Ord.  |,  to  11*-}  do 
Pfce  2i,  to  45H,  do.  Dbs.  i^.  to  io6J-i,  Tst.  and  Ln.  of  Aus  Db! 
ij,  to  97-100,  We.stern  Can.  £1  pd.  1-32,  to  i^  ».  Fall-  Brit. 
Se  r^'t's","  #•  /°  ^:'*'  Can.  Whe^t  i-32,",o'  |-i,  Egyp.ian 
I  to  ,?.;,  tI" ,H  ^''P'^^^"""  '-32.  to  %-h  House  Prop,  and  Invst. 
■*   Mt"'^f  K  l^^^s^i'  '°  '"''-='•  Ld-  and  House  Prop.  J,  to 

Ord  ^to  60  f-'Ri-  n'^-  ^^''°  ^-^-W'  Q"'^^"^'^"^  Invst.  and  U. 
to  J-|.  '^'  ^^'°  ^'  '°  'w-i,  Tst.  and  Agcy.  Assets  1-32. 

FINANCIAL  TRUSTS-Rise  :   Cold  Storage  Pfce.  ^,  to  J-i 
Sees   Dm""-/!^  ""r'-  V^-  ';  '°   "-3'  Govm.s.  Sik.t^d  o,he; 
i^  to  m  ,  ^LoL    t;/°PM '''°'-  ^"-  3'  '°  S9-71.  L.  and  N.Y.  Ord. 
I  nic|^I^-;!lo^3^0mJ^^;^'^-';^£^-  ^.^  -.- 

Ld.>S  Am'er'-D;/  *'  '°  ^^i"*' Jonopah  Dbs.  I'.o'W  loi.  U.^ 
lo/fi  rin  nM  f  ■  '■  '"  90  2-  Fall  :  Genl.  and  Cora  Pfd  i  To 
Pf^  I  to  8n /^r  '°  '"i"*-'*'  ^°"-  ^"'^  P™^-  O^d.  i,  to  53:5  'do. 
X.  '^3 2.  to°x'x3''-32-f5°'^-  ^TrS'P  ''  Wh'  ^'''°'^-^ 
do.  Dfd.  I,  to  99-102         ^  ^  ■  •  ^"-  C°'P°-  ^"-  *■  '°  97i-9i, 

'''^^^^^:^^^'''-'-  ""'"^ " 

Pr^Mo  i-^'^Tonrn  f  r-  8^"Tm^'  P'^'  *'  '°  -*•  ^-^  -^^ 
*,  to  3i.i  No'rw;^h'&ni*c;n'°/3l?^i  X"x  ^kovirc'  ^"'^'^^"i^ 

ii'rBoK,v*SafSdifrr;  f-;-  ^in^^  -^-  *•- 

Jl  pd.  Ord.  ..32,   ,0   I   II-32i?,,,     rnn"^!;  .'"*■   ^'^""    U°^°) 

Ord.  J.  to  5j-6ixd.  Dor^ii  on  I  ''^  96-  hAwL'^""'  h°«^  ^^^^u* 
Db.  2,  to  97-100  Otis  Cnn«  ,  .„  o  ''  "°ward  and  Bullough 
Jeaf.  Pfce"  1-32  to  31-^"  ;  '  °  '^l^°'"''  Ra^somes,  Sims  and 
Kichardsons  Westgarfh  Ord  if.'  ^^''^'""^y  »t.s.  i,  to  99-101, 
Ord.  i,  to  loi-tixd,  Weardaie  P^f  •  '\^'^^~.?'^\  ^"^'°°  t'^"""^ 
cock  Ord.  ^,\o  i-s  G^Lf  K.f '■!#•  '?  t-fe;  .  Fall :  Beyer  Pea- 


cock Ord.  i,,  to  i-i  Cues"  Keen  p?'  '°  t*"H  x  '"t*'I  ^  '^'^^'^^  ^''^- 
i,  to  27-8,  Lake  Sup    Iron  i    ,n  sA  ^'  t^  I^"^'  ^^''^  ^up.  Cap. 

*.  to  6^g,  Tarapaca  Shf;.  i-'^  to  li   ^      ^^'^  *'  '°  '^i-J,  Rosario 

OIL.— Rise:    Burmah   Ord   '  i      ''^Z 
4H,  Premier  1-32,  to  1-&    ••  ShPlP'^A'F'  ^^''^^rnia  Shrs.  J,  to 

1st  Mt,  A,   to  102*  ji    rli      u  •      '•   ''32.  to  I  13-32— 15-32    do 


Mt.  I,  to  103-5.  f»en.  Steam  Ord.  },  to  6^-7,  Hnulder  ist  Mt.  i,  to 

79-82,  P.  and  O.  2nd   Db.    i,  to  85-7.     Fall:  I^yland  J,  to  44-5, 

Union  Castle  Ord.  i,  10  15-7. 

TEA,    COFFEE.   AMD    RUBBER.  —  RIm:  Anglo-Java  5-32,  to 

9-32 — 13-32.  Assam  j,  to  464-8^,  Bukit  Rajah  ^^,  to  toj^-i^,  Colonial 

■ii,  to  4^,  Dimbula  Pf.  J,  to  6-i,  Dumont  Ord.  J.  to  12J-3,  do.  l'(. 

i,  to  11^-2,  Emp.  of  Ind    Ord.  -tf,  to  tjg-^g.  Highlands  and  L.  j, 

to  3^-1,  Lanadron  jt,  to  34-^'xd,  Malacca  Pi.  j,  to  loj-il,  Malayalam 

■is,  to  ig-|,  Nirmala  J,  to   lA-j,  Seaport  ^,  to  ^-^,  tint.  Serdang 

Vi,   to  4J-5.     Pall:  Bengal   Unt.   Ord.   J,   to  734,  Grand  Cent. 

(1-211,789)  -is,  to  A-A.  Jokai  J,  to  Mj-si.  Lanka  ^,  to  i-J,  Lungla 

Ord.  J,  to  19-20,  Nuwara  Eliya  J,  to  i2j-3i,  Rajawella  Pf.  Vj,  to 

J  j.ii 
i»  1(1- 

TELEGRAPHS  AND  TELEPHONES.  —  Rise  :  American  Cap. 

I,   to    143-5,    do.    C^llat.    Bds.   J,  to  95- 7,  do.  Conv.  Bis.  J,  to 

"34-5i.  Ang.-Am.   Oid.  J,  to  66J-8J,  do.   Pfd.  J,  to  iiof-ij,  do. 

Dia.  J,  to  25J-6J,  Direct  Spanish  Dbs.  J.  to  100^-2^.  Eastern  Ord. 

i,  to  137J-40J,  Telephone  of  Egypt  i,  to  100-2.     Pall:   Bell  J.  to 

106J  81,  .Marconi's  Ord.   5-32,  to  2^-{^,  do.  Pf.  4,  to  ii-2i,  Nat. 

Tel.  Dfd.  I,  to  121-3. 

TRAKWATS  AND  OMNIBUS.  —  Rlw :  Bombay  Pf.  i,  to 
loj-iil,  Cartbagena  Dbs.  2,  to  91-4,  Gen.  Motor  Cab.  ist  Mt.  i, 
to  91-6,  L.G  O.C.  Pf.  i,  to  9J-I,  do.  "C  "  I,  to  96.101,  Manaos  i, 
to  93-5,  Manila  Shrs.  i,  to  94-6,  Met.  4}  p.c.  Db.  4,  to  101-3,  do. 
5  p.c.  Db.  J,  to  101-3,  Mexico  6  p.c.  Mt.  j.  to  102^-4^.  Potteries 
Db.  ij,  to  89-92,  Rio  de  Jan.  tst  Mt.  *,  to  102^-3^  p  c.  Sao  Paulo 
Shrs  I,  10  186-90.  Fall:  Brit.  Col.  Dfd.  3,  to  139-43.  do.  Pfd.  4, 
to  119-23.  do.  Pf.  j,  to  109-12,  Isle  of  Thinet  J,  to  2j-|,  Kalgoorlie 
'•B' I,  to  61-5,  L.G  O.C.  Ord.  i,  to  151-6,  Penh  Ord.  ^.  to 
^-i,  Potteries  Pf.  1-32,  to  19-32—23-32,  Toronto  Sub.  i,  to  88-90, 
Unt   of  Montevideo  Pf,  J.  to  ji-J 

WATERKORKS.-Rise:  East  Surrey  \,  to  i6-}xd,  Montreal  i^ 
to  94-6. 


LONDON    PRODUCE  MARKETS. 

Sugar. — There  wa.«  really  no  new  interesting  feature  to  note  iir 
this  market  during  (he  period  under  review,  c  msumptive  detnand 
being  measured  by  wants  cf  iromediale  necessity,  but  prices  held 
together  fairly  well  in  face  of  the  limited  supplies  of  foreign  that 
come  to  hand  from  time  to  time.  Fortunately  cane  supplies  keep 
up  very  well,  so  that  the  enormous  gap  in  beet  is  not  fait  so  ktenly. 
As  for  some  time  past,  the  British  refiner  is  actively  engaged  in 
attending  home  requirements.  Trade  during  the  greater  pan  o£ 
the  week  was  also  held  in  check  pending  the  decision  of  the  Con- 
vention as  to  what  exira  quintiiy  Russia  vyill  be  allowed  to  export 
westwards.  Tate's  No.  i  cubes,  sold,  25s.  3d. ;  No.  2,  24s.  gd. ; 
Lyle's  granulated,  22s.  ijd.  to  23s.  ijd.  ;  and  yellow  crystals, 
20s.  6d.  Cane  easier.  Crystallised  Demerara,  sold,  203.  gd.  to 
23s.  9d. ;  and  Surinam,  20s.  gd.  10  21s.  3d.  Ready  lots  of  Germaa 
granulated,  sold,  18s.  to  17s.  11^.,  and  i3s.  6d.,  f.o.b.  Rusiiaa 
crystals,  ready,  sold,  i6s.  lojd.,  17s  ,  f.o.b.,  Danzig.  Decem- 
ber beet,  sold,  15s.  iiid.  to  15s.  iid.,  and  i6s.  3d. ;  May,  161.  4Jd. 
to  i6s.  3i(d.,  and  i6s.  81d. ;  Oct iber-Deceraber,  its.  iid.  to 
IIS.  lo^d.,  and  iis.  lojd.,  Lr,.b.  United  Kingdom  imports  during 
last  mom  h  201,800  tons,  against  146,000  last  year,  and  consump- 
tion 135  Soo,  against  162,000.  Production  in  Austria  during 
November,  336,300  tons,  against  483. Soo,  consumption  31,100, 
against  51,000  in  1910. 

Coffee. — A  moderate  amount  of  bu.'-iness  passed  in  spot  parcels 
during  the  week,  and  late  rates  were  fully  maintained.  For  future 
delivery  a  quiet  tone  prevailed,  and  ratet  ruled  unsettled  and 
weaker.  December  sold,  6is.  to  60s.  3d.  and  6is.  ;  Marco,  61s.  6d. 
t0  59s.  9d.  and  605.  6d  ;  May,  6is,  gd.  to  603.  ijd.,  toi.  6d.^ 
59s.  9d.,  and  60s.  6d.  :  July,  6is.  3d.  to  595.  gd.  and  6o5.  3d. 

Cocoa.  -Market  quiei,  steady  by  private  treaty,  and  no  auctions 
were  held  this  week. 

Tea.— Indian  sales  this  week  passed  off  with  a  fairly  goo* 
demand,  and  generally  steady  prices  were  obtained.  Amongst  the 
better  medium  kinds,  however,  some  irregulari  y  existed  and 
values  occasionally  tended  in  buyers'  favour.  Ctvlon  auctions  of 
small  extent  went  steadily,  and  fair  competition  was  experienced. 
Java  offerings  met  with  quiet  attention,  but  prices  were  generallv 
steady.  or 

Spice  —Pepper  moved  in  favour  of  holders.  Black  Singapore 
January-March  shipment,  sold,  5.fed.  to  sid. ;  black,  .Ma-ch 
delivery,  at  s^d.  Lampong,  January-.March  shipment,  done  4|d. 
to  4  29-32d  White  Singapore,  January-March  shipment,  sold 
7id.,  cf.  and  1.  White,  May  delivery,  sold,  jtlA.  to  7..id. ;  Septem- 
bt:r,  7id  Cloves  arm.  Zanzibar,  October-December  shipment, 
done  4  jjd. ;  November-January,  4|d.  to  4{fd.  March-Mav,  4|d. 
to  4iira-.  c  f.  and  i.  At  public  sale  only  small  supplies  were 
offered,  and  passed  off  slowly. 

Frcit.— At  public  sale  this  week  176  tons  Valencia  raisins  were 
brought  forward,  compared  with  355  tons  at  c  jrre.sponding  period 
la.t  year  Demand  proved  quiet,  but  firm  prices  were  realised  for 
the  small  sold.  Quarter-boxes,  common  to  good,  done  40s.  to  42s. 
Muscatels  in  larger  supply,  and  prices  5s.  to  los.  easier.  Very 
common  to  medium  realised  363.  to  56s.,  and  good  to  fine  62s.  to 
SOS.  New  Turkey  figs  sold  at  firmer  prices,  chiefly  without  re^rve. 
Layers  at  2Ss.  to  35s.,  ind  pulled  42s,  to  47s.  ;  old,  ditto,  at  15=:.  to 
193.  Tafilat  dates  realised  765.  Privately,  Smyrna  sultanas  sold 
54s.  to  58s.  ;  Greek,  54s.,  58s.  Valencia  raisins,  half-boxes  done 
36s.,  and  quarters  42s.,  44s.  Currants  firm,  with  a  be.ter demand. 
Pyrgos  sold,  26s.  6d.  to  263.  gd. ;  and  Gulf,  283.  6d.  to  29s. 

Rice.— Market  steady,  but  trade  idle. 

Jute  easier  on  increased  showing  to  sell.  Native  first  marks, 
November  sold,  /19  5s.;  November-December,  and  December- 
January,  ;^ig  los.  to  ^^ig.  Daisee  No.  2.  December-January. 
£17  los.  to  /17  7s.  6d.  ■*  ■' 
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Hemp  steadily  held,  but  trade  still  very  slack.  F.C.,  May- 
July,  done,  £21;  G.S.,  November-January,  £i^  53.;  and  S.S., 
afloat,  at  £ig.     New  Zealand  dull,  unaltered. 

Shellac— In  auction,  good  free  to  fine  pale,  slightly  matted, 
sold,  65s.  to  75s.;  fair  second,  slightly  matted,  6is.  ;  common 
matted,  57s.  to  58s. ;  A.C..  cakey  garnet,  sold,  5SS.  Pure  stamped 
cakes  of  button,  77s.  to  853.  Futures  slow.  December,  63s,  to 
-63s.  6d.,  and  May,  sold,  66s. 

Gambier. — Market  dull.  December-January.  24s.  6d.,  c.f. 
And  i. 

Rubber  met  a  fair  demand,  and  market  ruled  dearer.  Fine 
hard  Para,  spot  and  near,  quoted  4s.  5jd.  ;  January-February, 
4s.  5Jd.  Ball.  December-January,  3s.  ^d.  Plantation,  spot. 
4s.  iid.;  December,  4s.  lojd.,  and  business  done  over  deliveries 
next  year  at  4s.  8|d. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    DECEMBER  8. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto.No.  2..     .. 

Fine  granulated.. 

Lyie's  granulated 

■German  granu- 
lated, first  marks 
f.o.b.,  ready    ., 

GermanCubef.o.b. 
Jan. -Mar 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea— per  lb.,  duty 
5d.  lb. 

Indian  Pekoe 

Broken    ,, 

Orange    ,, 

Broken    ,, 

Pekoe  Souchong 
Ceylon  Pekoe 

Broken    ,, 

Orange    ,, 

Broken    ,, 

Pekoe  Souchong 

Coeoa  — per  cwt. 

duty  Id.  per  lb. 
Trinidad—per  cwt 
Grenada  ..  . . 
West  Africa. .  ,. 
Ceylon  Plantation 
■Guayaquil  Ariba.. 

Coffee— per    cwt. 

duty  lAd.  per  lb. 

East  India    . ,     . . 

Jamaica 

■Costa  Hica   . .     . . 

ProvlsfonB— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
iDutch  ditco  .. 
Russian  finest 
Korinandy  baskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb.      . .     . 

Saoon — per  cwt. 

Irish      

Continental..  . 
Canadian  . .  . , 
American     . .     , , 


£   s.  d.     £    s.    d, 


I  5  3 
I  4  9 
nom. 

22/44-23/44 
23/104 

0  18    3 


19/6-23/6 
0  16    34 


s.  d.  s.  d. 

0  8  -  III 
o  8  -I  oj 
0  84-1  2* 
0  84-2  33 
o  7I-0  9I 
o  8|-o  g| 

0   Sl-    10;' 

0  84-  Hi 
o  84-1  I 
0  8  -o  8J 


60  6-70  o 
58  0-62  0 

49  6-50  6 
f 4  o-b5  6 

50  0-66  0 


:    5    3 
4    9 
nom. 
22/14-23/14 


0  18    6 


Last 
Week. 


This 
Week. 


19/6-23/9 
o  16    34 


«ama— per  cwt, 
Irish       

Canadian  ..  .. 
American     ,.     . . 

Cheese — per  cwt. 

Edam     

Canadian  ..  ,. 
Gouda   

English  Cheddars 
Wilts  loaf  .,  .. 
New  Zealand      ,, 

Rloe —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     ., 

Bassein 

Saigon  c.  f.  and  ). 


77  0-106  o 
74  0-124  o 
77  o-  96  o 


1 26/- 1 32/ 

nom. 
132/- 136/ 
1 2  2/- 126/ 
132/-146/ 
136/-138/ 

3  G-16  6 


50  0-60  o 
46  0-56  0 
49  2-52  0 
48  0-56  0 


80/- 1 20/ 
56  0-67  o 
40  0-66  o 


56  0-78  o 
69  0-72  0 
54  0-86  o 
6q  0-92  O 

nom. 
68  0-69  0 


s.  d.   s.  d, 

344-a  9 

nom. 
86—89 
7  9-86 


s.d.s.  d. 

o  8  ~i  o4 
o  8  -I  13 
0  8J-r  =1 
o  84-1  115 
o  73.0  9i 
0  8i-  loi 
o  8A-  r: 
0  8f-  iqI 
o  8|-j 
o  Sl-o  8) 


6i  6-70  o 
58  0-62  o 
49  6-50  6 
64  0-85  6 
60  0-66  o 


77  o-ro6  o 
74  0-124  o 
77  o-  96  o; 


126/-128/ 

nom. 
132/-136/ 
1 24/- J 26/ 
1 32/- J  46/ 
138/-140/ 

13  6-16  6 


51  0-60  0 

47  0-48  0 

48  0-54  o 
46  0-57  o 


80/-120/ 
58  o-6a  0 
40  0-64  o 


56  0-78  o 
68  0-72  o 
5  J  0-S6  o 
80  0-92  o 

nom. 
68  0-69  0 


n,  s.  d, 
844-8    9 

nom. 
86-89 
7  9-8    9 


Eggs— per  120, 
i-'rench  ..  .. 
Italian  ..  .. 
Danish  ..  .. 
Wool— per  lb. 
A  u  s  tralian 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe. . 
Indlarubberp.  lb 
Para,  Sne  hard  .. 

Spot       

Iron— per  ton. 
Cleveland,  cash .. 
Coal— per  ton, 
Durham,  best 
Seconds 
East  Hartlepool. . 
Seconds 
Steams,  best 
Seconds 
Lead — per  ton 
English  Pig. . 
Foreign  soft. . 
Quicksilver — per 
bottle  first  hands 
Spelter- per  ton 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.  bars 
Straits  cash  ..  . 
Tin  Plates,per  box 
Copper— per  ton. 
English,  Tough. 
per  ton  . .  . . 
Best  Selected     .. 

Slieets 

Standard      , .     . . 
Jute— per  ton. 
Native   firsts    for 
sh'pm't.  Dec-Jan. 
Oils— 

[_,iiiseed,per  ton. . 
Kape,  ref.English, 

casks  

Hrown       English. 

naked 

Coit'n  Seed, crude 
Ditto,  retined 
Petroleum  Oil, per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 
lbs.  Nov. -Dec. 
Rape,  Cawnpore, 
brown,        Dec- 

Jan 

iTobacoo  —  duty, 
I  unmanufactured 
i  3/8.  4/i4  per  lb. 
;Maryland&  Ohio. 
I  per  lb.  bond  .. 
!  Virginia  leat. . 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
D  a  lit s i g      and 
Meraei  Fir,  per 

load 

Ii  dian  Teak 


s.  d.   s.  d 

17  0-22  0 
16  0-18  o 


0  g^- 

2   a 

0  11  - 

:  "i 

0  4^ 

I  2 

07- 

104 

>   1^-1 

10* 

o7i- 

II* 

I  4  - 

I  11 

0  q  - 

I  2^ 

i  s 

d. 

0    4    44 
2    8    oJ 


0  ig 
nom 


i 

II  9  -12  o 

10  0—10  6 


i'6 

£'5  I 


£26  17    c 

,f  203-204 
£204-205 

£204 
I3/5-I3/9 


f62i-£63i 
75  0  o 
55     I     3 


19  15     0 

£'34}-;f34» 
£  s.  d. 
32    o    0 

30    o    o 
24    5    o 

C-H-£^9i 

0  5i-o  5j 
0  6j~o  61 


379 


s.  d.  s.  d. 
16  o  -22  o 
13  6  -15  6 
16  0  -20  0 


0  9  — 2  4i 

1  oi— I  4^ 
o  43— I  2 
0-8J— I  o 

12—18* 

0  7i— 1  J* 

1  6J— I  7} 
o  9j— o  10 

£   s.  d. 

045* 
284 


3  19 
nora 


09-1 
06-1 

0  5  -o  10 

1  0  -1  6 
20-46 
06-20 

2  0      up 


70/ — 120/ 
190/ — 460/ 


096 

£16      I      3 
£15  iC     3 


£26  iS    9 

jf  201-203 
^202-204 
£202-10! 
13/6-14/ 


f52i-£63i 
£62i-£63i 
75    o    o 
58    176 


19 

f33i-£33j 
£    s.  d. 
33    o    o 

30  10    0 
23  10    o 

£2i>r£2H 

°  5|-<'  5i 
o  6j-o  65 


09  — I  I 
J  6  — 12 

1  5  — O  10 

10—16 

2  0—4  6 
O  6—2  o 
2  0       up 


70/  —120/ 

190/— 460 


/ 

Copra  quiet,  and  unsettled.  Manila,  October,  sold  ^23  15s.  ■ 
December-January,  ^23  5s.  to  £23.  F.M.,  Stra'ts,  ditto,  ^24- 
Java,  nett  terms,  January-March,  ^24  los.  ;  and  South  Sei  Islands, 
to  London,  ;f24. 

Tallow. — A  quiet  tone  pervaded  the  market  this  week,  and 
price,s  ruled  easier.  At  public  sale  on  Wednesday  1,087  casks 
were  brought  forward,  and  569  found  buyers,  rates  being  6d.  lower. 
Mutton:  fine,  37s.  ;  fair  to  good,  34s.  to  35s.  6d.  ;  dark  to  dull, 
30S.  6d.  to  32s.  6d.  ;  hard,  35s.  6d.  Beef  :  fine,  34s.  gd.  ;  fair  to 
good,  33s.  6d.  to  34s.  ;  dark  to  dull,  30s.  6d.  to  313.  gd.  ;  sweet, 
35s.  3d.  Market  letter  gd.  easier  lor  tallow,  and  6d.  for  stuff. 
Town  tallow,  33s.  6d.  ;  melted  stuff.  23s.  6d.  per  cwt. 

Metals. — Copper  was  again  on  the  downward  grade  thi^  week 
on  realisations  and  freer  forward  offers,  the  standard  market  being, 
however,  steady  at  moderate  declines,  and  a  (airly  good  business 
resulted.  Meanwhile,  the  outlook  continues  encouraging  all 
round,  influenced  by  the  statistical  improvement  of  late  both  here 


and  in  America  Cash  delivery  at  the  week's  commencement 
closed  at  ^59  is.  3d.  ;  three  monihs,  /jg  i6s.  3d.  ;  a  further  set- 
back being  displayed  on  Tuesday,  with  cash  dealt  in  at  £$i  i8s.  gd. 
to  ^58  13s.  gd.  January  dates  £$()  is.  3d.  to  ^58  iSs.  gd.,  early 
February  at  /sg  2s.  6d.,  and  three  months' at  £5')  iis.  3d.  to 
/jg  7s.  6d.,  closing  cash  £$8  12s.  6d.,  three  months'  ^'59  7s.  6d. 
English  best  selected  reduced  103. — /62  5s.  to  £6^  5s.  By 
the  middle  of  the  week  declines  at  first  were  soon  recoveretJ  on 
buying  by  dealers,  the  tendency  being  a  little  unsettled  until  busi- 
ness left  off  last  Thursday,  cHsh  delivery  settling  down  at  /jS  7s.  6d., 
three  months  £y)  2s.  6d,  Tin  irregular  and  easier,  with  a  good 
deal  of  "  bear "  covering,  and  fair  attention  devoted  to  "three 
monihs."  Tin,  under  the  new  standard  contract ;  but  the  backwarda- 
tion is  stiil  wide.  Cash  delivery  on  Monday  closed  at  ;^2o5,  three 
months  £i(H  5s.,  relapsing  until  the  middle  of  the  week,  while 
settling  down  at  ;f  205  and  jfig3  5<i.  respectively.  Alter  various  fluc- 
tuations at  Thursday's  maruet  and  frequent  falls,  cash  was  finally 
fixed  at  /203  los.,  three  months  ;f  ig2  5s.  Lead  raiher  easier. 
Foreign,  £1$  17s.  6d.  to  £1$  16s.  3d.  sellers,  as  to  position.  Spelter 
firm.     Ordinary  brands,  ^26  15s.  to  ^27.     Iron  stronger. 

Corn  (Mark  Lane).  — Business  agam  progressed  quietly  at  each 
market  day  held  this  week,  but  the  general  tendency  of  prices  has 
manifested  steadiness,  and  in  some  few  cases  stiffer  rates  were 
establishe.1.  English  wheat,  though  in  continued  small  supply 
both  here  and  locally,  still  meets  with  little  attention,  millers' 
requirements  being  well  satisfied  at  present.  Prime  reds 
delivered  up  held  for  36s.  per  qr.,  504  lbs.  Foreign  grades 
dull  but  in  holders'  favour  all  round,  with  no  pressure 
shown  to  sell,  No.  2  Northern  Manitoba,  40s.,  ex 
ship,  Australian,  on  spot,  373.  6d.  to  38s.  South  Russian 
on  sample,  e.x  granary,  37s.  6d,  38s.  6d.  Flour  remains  a  lifeless 
market,  the  retail  purchases  effected  being  in  buyers'  favour  as  a 
rule.  American  first  spring  patents,  2Ss.  6d.  tc  31s.  6d.,  landed. 
"  Iron  Duke  "  nominally  24s.  3d.  Grinding  barley  firm.  Azof- 
Black  Sea,  25s.,  ex  ship;  25s.  5d.  ex  warehouse.  Maize,  on  con- 
tinued shortage,  commands  a  full  range  without  difficulty. 
Odessa,  30s.  3d.,  ex  ship  ;  30s.  6d.  landed,  being  dearer.  Foreign 
oats  occasionally  better.  Plate,  175.  lojd.,  landed  ;  Danubian, 
17s.  ijd.,  and  good  South  Russian,  173.  gd.,  ex  quay,  38  lb. 

Oils. — Linseed  :  spot,  pipes,  £n  los. ;  barrels,  ;^33  los.  Hull, 
naked,  spot,  ^31  5s.  Ordinary  brown  rape,  naked,  spot,  £io  lo.t. 
English  refaned,  ^'33.  Crude  cotton,  spot,  £21  los. ;  refined, 
spot,  sweet,  ^28  los.  ;  ordinary  pale,  £2^  los.  Cocoanut ;  Ceylon, 
spot,  ^44  lOi. ;  Cochin,  pipes,  £^S  los.  Palm;  Lagos,  sp'it, 
;^34  los.  Soya,  £2q.  Petroleum ;  .\merican,  5jd.  to  j^d. ; 
water  white,  6Jd.  to  6Jd.  Russian,  jfd.  American  spirits  of 
turpentine,    on  spot,  36s.      Rosin  ;  common,  on  spot,  15s.  3d. 

Linseed  firm,  but  generally  quiet.  I^ndon :  Calcutta,  spot, 
643.;  December,  62s.  6d. ;  April-June,  53s.  6d. ;  La  Plata, 
December-January,  55s.  6d. ;  and  January-February,  53s.  6d. 

Rape,seed  quieter.  Ferozepore,  December-January,  47s.  gd.  ; 
brown  Cawnpore,  March-May,  45s.;  yellow  Guzerat  nominal; 
yellow  Cawnpore,  nominal. 

Cottonseed  opened  firmer,  but  became  quieter.  London : 
Egyptian,  afloat,  £8  los.  to  £8  63.  3d.  ;  December-January, 
£8  3s.  gd.  per  ton. 

Cotton  (from  our  Manchester  correspondent). — The  situation  in 
our  market  has  shown  very  little  alteration  during  the  past  week. 
and  no  free  buying  has  occurred  in  any  direction.  Producers  of 
yarn  and  cloth  have  plenty  of  work  to  go  on  with,  and  the  tone 
throughout  has  been  firm.  The  prospects  are  not  unhealthy,  and 
the  orders  secured  from  day  to  day  are  about  sufficient  to  keep 
producers  firm  in  quotation.  Small  fluctuations  have  occurred  in 
raw  cotton  rates,  and  the  prospec's  for  supplies  remain  healihy. 
On  Monday  next  the  official  estimate  of  the  American  crop  will  be 
published  by  the  United  Slates  Government.  With  regard  to  the 
Egyptian  growth,  a  definite  estimate  has  been  published  by  the 
Alexandria  General  Produce  Association,  the  figure  being 
6,500,000  cantars  The  question  of  the  employment  of  non- 
unionists  in  the  weaving  section  has  been  prominent,  and 
a  strike  is  threatened  at  a  shed  in  Nelson.  It  is  believed,  however, 
that  some  way  out  of  the  difficulty  will  be  found  bsfore  next 
Wednesday.  A  fair  amount  of  inquiry  has  been  dealt  with  in 
cloth  for  export,  and  moderate  sales  have  been  put  through  for 
India,  the  best  of  the  several  outlets  being  Calcutta.  In  fine 
fabrics  the  bids  have  been  rather  poor,  b.it  steady  buying  has 
transpired  in  medmm  shirtings.  Some  advices  relating  to  China 
have  been  rather  better,  and  it  has  been  reported  that  the  auct  on 
sales  in  Shanghai  are  being  started  again.  Some  of  our  customers 
in  the  Levant  seem  to  be  taking  goods  on  a  little  freer  scale,  but 
the  financial  position  in  Egypt  is  not  at  all  encouraging,  and  there 
are  fears  of  further  trouble.  Miscellaneous  cloths  have  been  in 
fair  request  for  the  South  American  outlets.  There  has  not  been 
much  doing  in  heavy  goods,  such  as  T-c^oihs  and  Mexicans.  Most 
producers  of  printing  fabrics  have  plenty  of  work  to  go 
on  with.  In  home  trade  circles  the  chief  ac'ivity  has  been 
in  fancy  goods  suitable  for  the  Christmas  trade.  A  firm  tone  has 
prevailed  ir>  home  American  yarns,  especially  in  madium  numbers. 
Spinners  have  extensive  contracts  on  the  bo.  ks,  but  it  cannot  be 
said  that  users  have  been  in  a  buying  humour  this  week.  Small 
concessions  can  be  obt.ained  in  some  quarters  when  long  delivery  is 
given.  Shipping  bundles  have  been  in  request  for  India,  and  a 
moderate  turnover  has  transpired  in  cops  for  the  Conijnent.  A 
limited  business  has  been  put  through  in  Etiypiian  yarns,  and  any 
improvement  in  carded  counts  comes  about  very  slowly. 

According  to  Sir  Jacob  Behrens  and  Sons'  report,  the  probabilities 
are  that  until  the  various  markets  feel  the  weight  of  this  seasin's 
crop,  or  some  decided  action  is  taken  to  curtail  supplies  next 
season,  very  little  change  will  take  place.  The  Liverpool  stock 
reached  its  maximum  last  yeir  in  the  third  week  of  February, 
five  weeks  later  than  in  the  previous  season ;  but  in  1908-9  the 
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Decembhk  g,  191 1. 


sold,   £'19   5s.  ; 
and  plantation, 


maximum  was  not  arrived  at  until  the  middle  of  March,  so  that  it 
IS  plainly  a  matter  of  opinion  as  to  this  season's  top  limit. 
Friday's  Movements. 

Sugar. —Refined  in  rather  quiet  demand,  but  rates  for  the  main 
part  unchanged.  Ready  parcels  of  German  granulated,  i8s.  6d., 
f.o.b.  Beet  slow.  December  done,  i6s.  3id. ;  May,  i6s.  8d.  to 
i6s  7id.  ;  and  October-December,  iis.  iid,  f.o.b.  Cane  sales 
unaltered.  Crystallised  Trinidad  sold,  19s.  gd.  to  20s.  gd.;  and 
Demerara,  21s.  3d. 

Coffee.— Auctions  dull  and  easy.  Future  delivery  market 
quiet  and  weaker.  March  sold,  60s.  gd.  to  603.  3d.  ;  May, 
60s.  lojd.  to  603.  ;  September,  605.  lojd.  to  60s. 

Jlte  firm,    and    natives,    December-January 
with  Daisee  No.  2,  £17  los. 

Rubber  quiet.     Para,  hard  fine,  spot,  4s.  5jd.; 
ditto,  4s.  lo^d. 

Corn  (Mark  Lane). — Not  much  fresh  business  was  transacted  at 
to-day's  market,  ar.d  price  changes  were  few.  Wheat  generally 
unchanged  since  last  Wednesday.  F'lour  tended  against  sellers  as 
a  rule.  American  first  spring  patents,  28s.  upwards ;  Canadian 
export  patents,  27s.  6d.  to  283.  6d.,  both  landed  terms.  Among 
feeding  stuffs,  oats  better  for  Argentme,  Russian,  and  Danubian. 
Plate,  i83.,  landed;  Danubian,  17s.  6d.  to  17s.  gd.  ;  and  good 
Petersburg  held  for  183.,  ex  quay,  38  lbs.  Maize  very  firm,  and 
tendency  again  dearer  on  the  week.  Odessa,  30s.  gd.  to  31s., 
landed.     Bold  white  South  African,  31s.,  ex  quay. 

Metals. — Tin  easier.  Cash  closed  ;f202  los. ;  three  months 
at  /igi  los.  English  ingots,  /201  to  /203.  Copper  firmer. 
Cash  done,  ;f 58  17s.  6d.;  three  months,  ^59  12s.  6d.  Electros, 
;^6i  to  ;^6i  los.  Sheets,  ;f75.  Lead  steady.  English, /16  is.  3d.  ; 
soft  foreign,  December  to  March,  tellers,  £15  i6s.  3d.  Spelter 
quiet.  Ordinary  brands,  ;f26  15s.  to  ;f27.  Iron  stronger.  Cleve- 
land, cash,  48s.  4d. 

Oils.  — Linseed  :  spot,  pipes, /33  los.  ;  barrels.  ^33  5s.  Tur- 
pentine, fpot,  36s.  Linseed  :  Calcutta,  afloat,  64s. ;  Plate,  Decem- 
ber-January, 56s. 


Joint  Stock  Companies'  Exhibits 
Cifitically  Analysed   and    Compared. 

ARGENTINE    TRANSANDINE     RAILWAY    CO.,    LTD. 

The  report  covering  the  year  closed  June  30  last  deals 
with  the  first  complete  year  since  chrough  working  was  estab- 
lished with  Chile,  and  is  most  satisfactory.  Gross  receipts  were 
;^'39.425  or  ;^'52,632 better.  Under  the  working  agreement  with 
the  Argentine  Great  Western  Railway  Company,  this  company  is 
entitled  to  30^  per  cent,  of  the  gross  receipts  when  they 
amount  to  between  ^£130,000  and  ^^139,999.  Accordingly, 
^42,873  or  ;£i9,26s  more  is  received  by  it,  giving  it,  includ- 
ing ;63.?65  brought  forward,  ^25,920  to  deal  with.  Of  this 
/S,ooo  is  placed  to  reserve  fund,  and  out  of  the  balance  the 
preferred  shares  got  3  per  c^ent.  on  account  of  arrears  of  divi- 
dend for  the  year  closed  June  30,  1907.  This  is  after  meeting 
interest  on  the  "  A"  and  "  li  "  debenture  stocks,  and  the  balance 
still  left  to  be  carried  forward  is  /5,92o.  Part  of  the  income  has 
been  derived  from  the  carrying  of  material  for  the  erection  of 
snow  shedding  and  other  works  required  to  comiplete  the  line, 
but  apart  from  that  the  traffic  appears  to  show  healthy  expan- 
sion. The  number  of  cattle  carried,  for  example,  is  nearly 
12,000  greater,  and  the  receipts  from  this  source  alone  are 
up  almost  ;^i4,ooo.  The  "  H "  stock,  it  is  pointed  out,  has 
now  reverted  to  its  original  status  as  an  income  debenture' 
stock  dependent  for  interest  on  surplus  nett  revenue,  but  it 
looks  a  good  enough  security  even  on  that  basis. 
WESTERN    AUSTRALIAN   BANK. 

In  May  last  the  cap.ital  of  this  'bank  was  increased  bv  an 
issue  of  5,000  ^'lo  shares  at  a  premium  of  £18.  and  profitable 
employment  appears  to  have  been  found  for  the  money  as  it 
was  received.  Gross  profits  for  the  haU-year  ended  June  !■; 
were  ;/ 9,74s  larger  at  ;£73.436,  while  expenses,  duty  on  Lote 
circulation,  Sec,  took  ^4,101,  but  £3.728  less  at  ^22,464  was 
brought  forward,  and  the  nett  surplus  was  therefore  f  1.124 
smaller  at  ^55,274.  Reserve  having  been  credited  with  /^i,820 
trom  premiurns  received  on  the  new  shares  up  to  the  date  of 
the  balance-sheet,  no  further  addition  is  made  from  revenue 
""  ^n'n^'"^"!"!'-  l^^  '^^^■"i^nd  at  the  usual  rate  of  20  per  cent. 
Fn '  Z7^  H  .^^'539  more,  owing  .to  the  new  shares  rank- 
,J°ld  ^  ^""^":'°.''=*  celebrate  the  completion  of  the  70th  year 
?eaWn\^1fifi^.^"""/  '^^  ^'"^  ^  ''"""^  ^'  '^e  cost  of  ^^4,700, 
h,vl  ?/  'k^5  r'  ^'3.237  more, to  be  carried  out.  Deposit^ 
b^n.  in  "("hoi  ^^1^52.  to  /2,953,885,  most  of  the  addition 
A^lo,  „n  ft  "/•'?  A'f'^^  '"'"*='^'-  '^"l^  i"  circulation  ar.. 
4duced  bv^/nfi  f\'^'^^r  ^"'  "°"^^  ^"  circulation  have  been 
bvT^8^/,f '5-^^«'°  A3.095..and  balances  due  to  other  banks 
of  As.  80,   pt  ^9  ''^tQ  ^P«S'*/"d   bullion    show   a  decrease 

Z,"„1*fite-"';'5.s^yr""*  ■""  -""'  •*■-"" 

A    f„r.1,„  IMPERIAL    BANK    OF    PERSIA. 

the   gloss  pr^fit'norTS°S-^''"9^    '°    -^'^-'SS  ^^   ^hown   in 

while'^Tx^Cs  only  rose  b^A^asTrfi  "^'"^  f.T""^."  ^°' 
or   /:  crV  less  hrnM^sff  "   ^^'3^°  *«  ;f69,425.     Adding  ^f  22.925 

or  fn  increat^  /fo,,  'I"''^-*^  """  P'°^''  were^  ^96,658 
due  to  the  Prr.^nito've;nmenf  ^'V"  '^'^\£^^^  -'  ^4^4  is 
out  of  the  balance  the  director,  nntr'  °*  *^  concession,  and 
reserve,  and  again  increase  the  ^H  4'°TZ  °'  ^5,ooo  less  to 
share,   leaving  /27  426  or   J^^    dividend    by   is.    to    los.    per 

Deposits   are^^l7'g8  9,/tifZr™r;°  ^'  '^"k'"''  ^°"'""^- 

circulation  have  riset  by^A,  "Tgg  t^' i775,793.    b«t    notes  in 

^'  uy  ;ti2i,iS8  to  ^805,133,   and  bills  pay- 


able, &€.,  are  ^^140,106  up  at  x!^559,496.  Cash,  including 
;f2io,ooo  or  /i3o,ooo  more  lent  in  London  at  call  and  short 
notice  is  /ib8,445  "P  at  /934.478.  Investments  have  beea 
increased  £322,1^1  to  £(^77,103,  and  bills  receivable  are  jfgj.igi 
higher  at  ^245,485,  while  bills  discounted,  loans  and  advances 
have  been  reduced  by  /.  276,862  to  /■  1,1 50, 094. 

OUNLOP     RUBBER     CO.,   LTD. 

It  would  take  far  more  space  than  we  can  spare  to  worry  out 
the  changes  made  in  the  composition  of  this  company's  balance- 
sheet  this  year.  Why  they  should  have  been  necessary  is  nut  for 
us  to  determine,  but  it  seems  a  pity  that  the  detailed  exhibit 
of  assets  given  in  the  balance-sheet  for  the  twelve  months  ended 
August  31,  1910,  by  which  freehold  land  and  buildings,  leasee 
hold  buildings,  plant,  macbinery  and  tools,  furniture,  fittings, 
and  fixtures  and  goodwill  were  all  set  forth  separately  along 
with  the  fresh  expenditure  on  each,  and  the  amount  written  off 
for  depreciation,  should  now  be  replaced  by  a  huddled  up  entry 
of  "  freehold  and  leasehold  land  and  buildings,  plant,  machinery 
and  tools,  furniture,  fittings  and  fixtures  as  per  last  account, 
plus  additions  and  less  realisations  and  depreciations,'  no 
details  at  all  being  given.  The  aggregate  thus  reached  is 
^^358, 070,  or  ;^29,754  more  than  a  year  ago,  so  depreciation 
evidently  continues  to  be  most  ineffective.  Goodwill  is  now 
mixed  up  with  patents,  which  a  year  ago  were  stated  separately 
at  ;£^6,43o,  and  the  mixture  is  down  £2,730  at  about  ;£i25,ooo. 
"  Sundry  debtors  less  resserves  "  owe  the  company  no  less  than 
;^2g3,352  more  at  ;f  863,549,  but  slocks  on  hand  are  down  £1 73,570 
at  ;£55iiiS9.  Investments  at  or  under  cost,  on  the  other  hand, 
show  an  increase  of  ;^84,475  ^^  £^^<955y  ^"d  cash  and  bills 
form  an  item  up  ;f  11,521  to  iC77,$n.  These  entries  are  formid- 
able looking,  but  it  is  impossible  to  say  what  they  mean, 
whether  progress  or  the  reverse.  We  see,  however,  that  the 
company  owes  nearly  ;f58,ooo  more  to  sundry  creditors  at 
;f64o,ooo,  and  that  its  reserve  funds  remain  at  ;f  159,523.  Changes 
nave  also  taken  place  in  other  directions.  The  share  capital  is 
up  ;f28o,ooc,  making  an  increa.se  of  about  j^8oo,ooo  In  two 
years.  On  the  other  hand,  there  has  been  a  reduction  of  /?5,ooo 
in  the  amount  of  first  4%  per  cent,  debenture  stock  outstand- 
ing, bringing  it  down  to  j^32,ooo,  which  has  since  been  re- 
deemed, and  ;f58,ooo  of  second  debenture  stock  has  also  dis- 
appeared from  the  balance-sheet,  while  the  item  "  French 
Dunlop  income  stock  "  issued  which  was  ;f  31 2,786  a  year  ago  is 
now  indicated  by  "income  stock"  without  further  description 
for  the  same  amount  A  reserve  of  ;f8o,ooo  held  against 
abnormal  fluctuations  in  the  price  of  rubber  has  vanished, 
drtawn  into  the  profit  and  loss  account.  Helped  by  it  and  bv  a 
profit  of  /i6o,ooo  on  new  capital  issued  during  the  year,  the 
trading  profit  is  brought  out  at  ^^451, 389,  or  ^^29,492  less  than 
in  the  previous  year.  Thi.s  is  just  about  the  difference  between 
the  profit  on  new  issues  of  capital  created  for  that  year  and  thf 
profit  amount  taken  into  the  accounts  now  issued.  The  business 
seems  therefore  stagnant  at  best.  .\s  set  forth  in  the  retwrt, 
the  nett  income,  including  profit  on  new  capital,  is  £Sf>,<i$x 
down  at  ;f438,o74,  but  the  decline  must  be  really  larger  than 
that  because  a  year  ago  interest  on  debenture  stock,  debenture.'- 
and  income  stock,  amounting  to  ^f  19,221,  was  deducted  before 
the  nett  profit  was  .shown,  whereas  this  year  it  is  not  thus 
treated,  and  the  profit  and  loss  account  does  not  show  the 
amount  going  to  the  management  which  a  5'ear  ago  was  /'6.84Q. 
or  the  allocation  to  depreciation  which  for  iqog-io  was  /i8,oi5, 
so  that  it  is  quite  useless  to  guess  what  the  actual  position  is. 
Out  of  the  profit,  however,  the  interim  dividend  at  33;^  per 
cent,  on  the  ordinary  shares  to  February  28  last  was  provided, 
and  ^200,000  is  now  carried  to  the  reserve  funds,  including  the 
premium  on  new  capital  issued,  while  ;f  15,000,  or  ;f  3  jj>o  more, 
is  written  off  investments  and  patent'i.  After  meeting  the  fr 
per  cent,  preference  dividend  to  August  11  there  is  enough  left 
to  give  the  ordinarv-  shares  a  final  dividend  of  6*5  per  cent, 
per  annum,  makine  20  per  cent,  in  all  for  the  year,  with  ^6,528 
left  subject  to  managing  directors'  commission.  Shareholders  will 
have  to  make  what  thev  can  out  of  this  very  mixed  up  dispLiy. 
They  do  not  get  help  of  any  ereat  value  from  the  report,  but 
jthe  directors  will  no  doubt  offer  all  necessary  explanations  at 
the  meeting. 


NlTHATE  Figures.— The  Permanent  Nitrate  Committee  has 
issued  its  monthly  statement,  and  in  the  following  table  the 
statistics  for  November  are  compared  with  those  of  the  previous 
month  up  to  the  corresponding  period  of  last  year  : — • 
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November,  1910 

December 

January,  191 1  .. 

February 

March    . . 

April 

May 

June 

July        . . 

August  . . 

September 

October.. 

Nov  mber 


Exports 

to 
Europe. 


Quintals. 

5.385,345 
4.152,970 

2  983.4W 
3.330880 

1,749.670 
2.408,930 
3,217,165 
2,456,215 
3.401,945 
3.878,825 

3  001.005 
5,6o4,Roo 
}.856  165 


Imports 

to 
Europe. 


Tons. 

85,900 

78,850 

180,450 

217,340 

206.230 

265,560 

111,500 

93.800 

94.050 

111,580 

165.450 

118,6-0 

120.730 


Deli- 
veries. 


Tons. 

49,100 

72.  60 

91,830 

263,310 

370.140 

267,360 

196,000 

107  400 

57.250 

58,260 

72,250 

75,000 

46,370 


Europe's 
Visible 
Supply 
end  of 
month, 

T'  ns. 
841.500 
964  300 
1,004.720 
892,650 
596860 
43070,8 
333.750 
3«i.7'0 
43S.110 
562.740 
624  170 
800,900 
9^7.340 


Premier  Oil  and  Pipeline. — Nov.  production,  13,380  tons. 

Maikop  Pipeline  and  Transport. — Week  ended  Dec.  2:  — 
Shirvansky  received  3,252  tons,  pumped  to  Hadijensky  2,928 
tons,  stock  906  Ions.  Ftadijensky  received  2,925  tons,  pumped 
2,658  tons,  delivered  in  tons,  stock  526  tons.  Ekaterinodar 
received  2,652  tons,  delivered   1,623  'toris,  stock  10,179  to''-s- 
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The    Week   in    Mines. 


Mining  markets  have  been  a  little  more  cheerful. 
Business  was  on  a  slightly  larger  scale,  but  the  improve- 
ment was  not  sufficient  to  raise  hopes  that  a  period  of 
activity  was  at  hand.  The  \'ory  moderate  amount  of 
bujing  in  progress  was  due  chiefly  to  the  absence  of  any 
particular  pressure  to  sell,  and  perhaps  partly  to  the 
■circulation  of  a  report  that  yet  another  Kaffir  trust  com- 
pany had  been,  or  would  be,  formed.  The  latest  is  sup- 
posed to  be  a  Paris  affair,  with  a  capital  of  ;^400,ooo 
with  the  Central  Mining  in  control  as  managers.  The 
idea  that  this  new  syndicate  or  trust  would  have  to  buy 
induced  a  few  market  professionals  to  make  ready  to 
supply  the  demand,  but  they  were  naturally  reluctant 
to  load  up  until  something  more  definite  was  known. 
The  Paris  Bourse  monthly  settlement  indicated  a  very 
small  speculative  position  in  Mines,  and  French  opera- 
tors were  more  disposed  to  buy  than  to  sell.  The  move- 
ment, in  prices  was  not  consistently  favourable,  and 
towards  the  close  dulness  was  created  by  the  disturbing 
news  regarding  the  water  supply  on  the  Rand,  but  a 
majority  of  Kaffirs  close  with  small  gains  on  the  week. 
Rhodesians  have  been  somewhat  erratic,  and  Diamond 
•shares  moved  within  a  narrow  compass.  Nigerian  Tin 
shares  were  fairly  lively  at  one  time,  and  it  is  said  that 
a  strong  attempt  is  to  l^e  made  to  bustle  in  the  public, 
but  rather  liberal  profit-taking  towards  the  close  was 
not  a  promising  sign.  The  copper  share  market  lost 
much  of  its  recent  vigour. 

Gold  and  Finance  Shares. 

F'orecasts  are  being  made  of  the  Rand  dividends  for 
the  current  half-year,  the  announcements  of  which  will 
soon  corrimence,  and  on  the  whole  an  optimistic  view  is 
taken.  \Veliope  it  will  be  justiifiod,  although  isome  com- 
panies have  been  doing  none  too  well.  In  several  cases 
the  maintenance  of  the  dividend  is  highly  improbable, 
but  here  and  there  enough  improvement  is  shown  to 
raise  hopes  of  something  better  than  last  time.  It  was 
said  that  the  shops  were  more  disposed  to  extend  sup- 
port, but  talk  of  high  yields  does  not  tempt  the  specula- 
tive investor.  He  has  had  enough.  The  City  Deep 
adverse  rumours  have  died  down,  and  the  shares  re- 
ceived quite  strong  support  owing  to  a  report  that  the 
November  profit  would  be  the  best  since  the  commence- 
ment of  crushing  in  January  last.  The  Modder  "  B  " 
first  crushing  was  anxiously  awaited.  There  was  talk 
of  a  profit  of  ^^30,000,  and  the  shares  had  a  modest  rise. 
Geldenhuis  Deep,  which  have  had  a  big  fall  during  the 
last  few  months  owing  to  steadily  shrinking  profits,  were 
run  up  a  substantial  fraction.  The  shares  proved  to 
be  in  short  supply  when  bid  for.  A  few  of  the  more 
solid  dividend-payers  were  akso  marked  up,  and  the 
good  report  led  to  a  demand  for  Van  Ryn.  Leading 
counters  were  higher  all  round,  and  Gold  Mines  In^vest- 
ment  were  inquired  for  in  anticipation  of  the  annual  re- 
port. The  Benoni  company  announces  that  the  mill  !s 
now  crushing  at  the  rate  of  500  tons  per  day,  which  will 
be  gradually  augmented  as  the  supply  of  native  labour 
increases.  Mill  and  sands  treatment  plants  are  running 
smoothly,  and  the  success  of  the  slimes  plant  is  assured 
as  soon  as  a  few  mechanical  difficulties  have  been  over- 
■come. 

Rhodesians  and  Diamonds. 

The  most  interesting  event  in  the  Rhodesian  market 
was  a  mid-week  rise  in  Rhodesia  Exploration  shares. 
It  was  due  to  a  report  that  Lord  Harris  would  be  the 
•new  chairman  in  the  place  of  Dr.  Hans  Sauer,  who 
recently  resigned  on  the  ground  of  ill-health  ;  also  that 
there  would  be  a  fusion  between  the  compan}',  the 
,-\malgamated  Properties  and  the  Gold  Fields  Rhode- 
sian Development.  leaving  out  the  Amalgamated 
Properties,  rumour  was  jibout  right.  The  princi- 
pal godd  sihares  have  shown  very  narrow  fluc- 
tuations, and  Globe  were  not  much  affected  by 
cable  advices  stating  that  labour  shortage  had 
impeded  sloping  operations  during  November. 
Tanganyikas  hovered  round  3,  and  for  obvious  reasons 
Chartered  scarcely  flinched  when  the  House  of  Lords 
gave  its  decision  in  favour  of  De  Beers  in  the  case 
.affecting  diamond  discoveries  in  Rhodesia.     Law  costs 


though  will  be  heavy,  and  these  the  Chartered  Com- 
pany must  meet.  The  leading  diamond  shares  were 
alternately  bright  and  dull,  but  business  throughout 
was  slow. 

West  Africans  and  .'^ustrai-asmns. 
The  market  for  Nigerian  Tin  shares  was  again  rather 
noisy,  and  a  fair  amount  of  business  was  in  progress. 
Efforts  are  being  made  to  work  up  public  enthusiasm, 
but  so  far  with  scant  success.  The  outsider  seems  to 
be  tired  of  mining  shares  of  all  kinds.  Some  of  the 
companies  appear  to  be  making  progress,  and  the  con- 
struction of  the  railway  to  the  tinfields  is  a  favourable 
point,  but  good  profits  and  dividends  must  be  forth- 
coming before  genuine  interest  can  be  stimulated.  West 
.\frican  Gold  and  Finance  shares  were  a  shade  firmer 
at  one  time,  but  the  demand  was  not  sustained  and 
dulness  speedily  returned.  Very  little  interest  was  taken 
in  Broken  Hill  shares.  West  Australians  showed  rather 
more  animation  and  the  principal  shares  were  marked 
up,  but  the  advance  was  not  fully  maintained.  Waihis 
were  harder. 

Copper  and  Misceli,aneoi;s. 
Copper  has  had  a  downward  tendency,  and  the  .specu- 
lative support  for  Copper  sihares  has  been  much  less 
energetic.  Paris  was  not  a  buyer,  and  a  very  dull  and 
inactive  Yankee  market  had  its  usual  effect.  Prices 
moved  steadily  downward,  and  Tintos  went  below  70 
again.  Mount  Elliott  were  not  affected  by  the  report. 
Mexican  mine  shares,  better  at  first,  became  dull  later, 
and  Indians  were  firmer.  Cobalt  Townships  were 
easier. 


MINING     NEVirS. 

*,*  Frank  and  unbiassed  answers  are  f;iven  to  all  queslions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  O.nb 
Shilling  for  each  question  asked.  No  bucket  sJtop  circular  or 
advertisrmeiit  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Enterprise  Gold  Mining  and  Estates. — A  sharp  falling  off 
in  the  profits  for  the  year  endued  June  30  last  was  to  be  expected, 
because  the  company  .still  depends  very  largely  upon  market 
operations  for  the  production  of  satisfactory  re.enues.  In- 
come from  all  sources  was  only  ^^15,409,  and  the  profit  comes 
out  at  ^10,748  against  ^^62,137.  The  substantial  sum  of 
^£33,648  was  brought  forward,  and  a  2s.  dividend  paid  in 
March  last  absorbed  ;if2o,ooo,  leaving  ;£24,3g6,  which  is  carried 
forward.  The  comjpany  is  interested  in  several  well-knowm 
Rhodesian  raining  ventures,  including  the  Giant,  New  Found 
Out,  Cam  and  Motor,  and  Hay.  Its  future  is  natiu-ally  de- 
pendent upon  the  success  achieved  by  these  companies,  and  it 
need  hardly  be  said  that  a  revenue  derived  from  steady  divi- 
dend-paying mines  is  much  to  be  preferred  to  profits  originating 
with  the  vagaries  of  the  mining  markets.  In  addition  to  the 
com.ipanies  mentioned,  an  interest  is  held  in  the  Southern 
Rhodesia  Mining  .Syndicate,  owner  of  the  "  Rouge "  mine,  on 
which  recent  developments  have  been  sufficiently  encouraging 
to  justify  consideration  of  a  larger  scheme  of  work.  An  interest 
has  been  acquired  in  the  Golden  Kopje  claims,  now  being 
opened  up  by  the  Goldfields  Company,  and  a  participation  has 
also  been  taken  in  the  Venice,  which  is  being  developed  by  the 
London  and  Rhodesian  Mining  and  Land.  Work  on  the  com- 
panies' own  properties  has  been  suspended  until  they  can  be 
more  effectively  tested  by  diamond  drilling.  The  formation  of 
the  land  company  referred  to  in  the  last  report  is  still  under 
consideration.  Sharclujldings,  which  have  a  balance-sheet 
value  of  ;£i45,4ii,  had  a  market  value  of  £i^^,s(xi  at  June  30 
last.  Debtors,  cash,  and  other  liquid  assets  make  up  a  fair 
total,  but  creditors  are  heavy. 

U.NITED  Rhodesia  Gold  Fields. — The  first  thing  share- 
holders will  note  in  going  through  the  report  is  that  the 
directors  make  no  direct  reference  to  the  final  result  of  the 
year's  operations.  Perhaps  this  is  hardly  to  be  wondered  at, 
seeing  thait  the  revenue  was  only  ;f 35,955  against  /44,95i,  and 
the  balance  of  profit  is  the  insignificant  siun  of  ^2,386  com- 
pared with  ;^'2i,i88.  Thas  is  added  to  the  amount  brought 
forward,  increasing  it  to  ^23,574.  The  results  from  tributing 
operations  showed  a  considerable  falling  off,  and  the  outlook 
does  not  seem  particul.irly  bright.  All  the  properties  under 
option  have  been  relinquished,  and  the  engineer's  opinion  on 
other  properties  which  have  been  examined  has  been  uixfavour- 
able.  The  Rhodesia  Lands  Company  is  said  to  have  made 
steady  progress.  It  is  expected  that  the  near  completion  of  the 
Mazoe  Railway  will  lead  to  a  greater  Remand  for  land  in  that 
district.  ITie  whole  of  the  properties  now  stand  in  the  books 
at  a  total  valuation  of  /i  10,280,  but  no  specific  value  is  placed 
to  each  separate  block  of  claims.  The  Good  Shepherd  claims 
were  sold  to  the  Cam  and  Motor  Company  for  17,500  shares, 
and  the  proceeds  taking  par  value  have  been  credited  to  pur- 
chase of  properties  account.  The  company  is  somewhat  heavily 
in  deb*,  but  has  some  investments  that  might  be  realised  apart 
from   the    shareholdings,  which   stand   in    the  balance-sheet   »t 
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is  not  stated,  and  a  good  part 


/223,048.     Their  present  value 
have  been  given  af  security  for  a  loan  of  ;f  18,000 
Hay   GofD  MiMNG.-The  shares   of  this   Khodesian   venture 
"•n,rrnH„red"  in  Tuly    iqio,   and  the  first  annual  report 
tTme  end  of  June  last  &  i'ssu'ed.     It  tells  a  fairly  encourag- 
in  *story     Development  work  has  been  retarded  by  difficulties 
0^°  transport,    and   it  was  not   until     une   of   the    current   year 
°ha   theCr^ressor  and  rock  drills  were  installed      Ope/ations 
are  now  proceeding   more   rapidly.     A  good  point  is   that   the 
con^mny  has  been''  able  to  earn    profits    by    the   treatment  of 
Sgs  taken  over  at  the  date  of  the  acquisition  of  the  property^ 
Nett  balance  for  the  period  was  ^^"-445.  of  which   £^,75°  J^ 
placed  to  bullion  reserve  and  £7^3  is  reserved  for  income-tax 
kavina  £r,nyo,  which  is  carried  forward.     A  complete  reducUon 
ilant  con-'ting  of  10  head  of  ertamps    tube  «iill,   ^^     -ith  a 
caoacitv  of  100  tons  a  day,  has  now  been  erected      This  plant 
wa^s  brought  into  commission  at  the  end  of  October  last    and 
from  now  onwards  regular  returns  may  be  expected.     Labour 
has  been  in  fairly  good  supply.    The  new  railway  connecting 
Salisbury  with  the  Mazoe  district  has  'been  surveyed,   and  will 
pass  cloL  to  the  company's  property;  construction  work  has 
already  been  started.     Ore  reserves  at  June  30  last  were  30,589 
tons,  of  an  average  value  of  10.13  dwts.,  and  a  substantial  in- 
crease is  looked  for  in  the  near  future.  ^ 
Lonely     Reef    Gold    Mining.— The    consulung    engineers 
lenort  for  the  quarter  ended  September  30  last  shows  that  the 
quantity  of  ore  developed  was  17,051   tons,  against  which  9,862 
tons  were  milled,   increasing   the  reserves  to    127,16.  tons    of 
an   average    value    of    22.41    dwts.     Developments    throughout 
the  mine  are  described  as  most  satisfactory,  and  the  new  treat- 
ment plant  has  earned  a  good  profit.     Although  it  has  not  yet 
reached  the  maximum  rate  of  profit  to  be  expected,  results  are 
draproving  each  month.    The  esUmated  profit  in  sight  at   bep- 

'""^ssii^MTKAit"^.'')  ■DEVELOPME^•T  Co.-The  proper  develop- 
ment of  the  territory  in  which  lies  this  company  s  property 
depends  upon  railway  communication,  and  it  is  very  satistac- 
torv  therefore  to  learn  that  railway  construction  has  made 
steady  progress.  The  extension  of  the  Pretoria-Pietersburg  line 
to  Bandolier  Kop  has  now  been  opened  for  traffic,  and  the  con- 
struction of  the  continuation  of  the  line  to  Messina  is  being 
actively  carried  on  by  the  Government.  It  should  reach  the 
Messina  mine  towards  the  end  of  next  year.  W  hen  this  happens 
the  company  will  be  in  a  position  to  ship  a  large  output  ol 
concentrates  of  a  value  of  approximately  40  per  cent,  copper. 
It  will  then  be  a  matter  for  consideration  as  to  whether  profits 
can  be  further  increased  by  smelting  these  concentrates  into  a 
matte  or  into  blister  copper  at  the  mine.  A  recent  discovery 
of  coal  in  the  vicinity  of  the  mines  has  favourably  affected 
this  question.  Development  operations  have  again  been  satis- 
factory, and  the  latest  estimate  of  positive  and  probable  ore 
is  430,000  tons  averaging  10  per  cent.  It  is  proposed  to  in- 
crease the  existing  mill  by  adding  further  units  up  to  a 
capacity  of  8,000  tons  per  month.  The  debenture  issue  sanc- 
tioned in  July  last  has  provided  the  company  with  ample  funds 
for  the  erection  of  a  large  and  up-to-date  mill  and  for  the 
prosecution  of  necessary  developments.  There  was  a  working 
profit  for  the  year  ended  June  30  last  of  ,-^2,061,  but  debenture 
interest  and  redemption  premium  converts  this  into  a  loss  of 
;^5,544.     Total  deficit  to  date  is  ^26,353. 

Champion  Reef  Gold  Mining  of  India. — The  steady  improve- 
ment in  the  affairs  of  this  fine  old  company  continues,  and  the 
amount    distributed    in    dividends    for    the    twelve    months    to 
September  30  last  is  nearly  double  that  of  the  previous  year. 
Tonnage  treated   was   rather  less  at   205,169,   but  the  yield   of 
gold  showed  an  improvement  of  6,305  ozs.  to  94,344  ozs.     Tail- 
ings dealt  with  were  287,969  tons  against  283,113  tons,  and  the 
gold  recovered  was  28,264  °^s.  or  539  ozs.  more.     This  means  a 
substantial   improvement  in  the   grade  of   ore  milled.     Value 
of  the  gold  was  ;^468,2gi  or  an  increase  of  ;£27,o35,  and  work- 
ing costs  were  reduced  by  ;f  13,608  to  ;^28o,236,  meaning   a  re- 
duction of  ()%d.  per  ton.     Nett  balance  is  ;^i68,i8o,  a  gain  of 
;^38,i3g,   and   all   told   the   disposable   sum   is   ;iji73,474.      The 
directors  apply  ^^30,343  against  capital  expenditure  and  ;,f2,500 
for  depreciation  of  plant  and  machinery.     Dividends  aggregate 
43/^  per  cent,  against  23J-5  for  the  preoiding  year,  ;^i 5,000  is 
set  aside  to  start  a  reserve  fund  and  ;^4,842  is  carried  forward. 
The   ordinary    reserves  have   been   increased   by   4,081    tons   to 
365,296  in  spite  of   some  hindrance   to   development  operations 
through   floods   and   temporary   labour   shortage.      It   has   been 
decided  to  instal  a  vacuum  filter  plant  for  treating  slimes,  and 
it  is  anticipated  that  a  large  quantity  of  sands  will  be  profit- 
ably dealt  with.     The  supply  of  electric  power  has  been  very 
regular,  but  more  will  be  required,  and  the  Mysore  Governm.ent 
has  decided   upon   the   construction   of    a  storage    reservoir   on 
the    Cauvery    river    whereby     a    largely    increased     supply     of 
electric  energy  will  be  provided  and  become  available   on  the 
Kolar  gold  field.     In  order  to  secure  the  deep  extension  of  the 
teet  the  company  has  acquired   from  the   goldfields  of   Mysore 
and  General  Exploration  additional   land  to  the  west  of  the 
present  boundary.     The   consideration   is   ^^12,000.      The  com- 
pany is  to  have  a  new  set  of  articles,  and  it  will  contain  pro- 
vision for  the  payment  of  extra  remuneration  to  the  directors 
at  the  rate  of   i   per  cent,  on  the  amount  of  dividends   paid 
and  a  similar  sum  for  the  managers  .'nd  staff,   the  maximum 
addition  in  each  case  to  be  ^^3,500.     On  the  basis  of  the  divi- 
dends paid  last  year  the  extra  amount  would  be  ;^2,2S3. 

Kalgurli  Gold  Mines.— The  annual  report  of  the  directors 
for  the  year  ended  July  31  last  tells  us  little  that  is  fresh. 
All  the  bad  news  was  conveyed  in  the  general  manager's  report 


published  in  October  last  and  dealt  with  in  our  issue  of  the 
2ist  of  that  month.  The  directors  just  make  a  passing  reference 
to  it  and  say  that  the  reduction  in  the  returns  foreshadowed 
has  since  taken  place.  Whereas  the  average  for  the  period 
under  reviewr  was  47s.  2.i6d.  since  July  it  has  been  only 
40S.  3.39d.  Ore  treated  was  127,010  for  a  return  of  ^299,619 
against  the  previous  year's  figures  of  127,600  and  /.332.5" 
respectively.  Working  costs  were  slightly  reduced  to 
19s.  io.66d.,  notwithstanding  an  increase  of  6d.  per  ton  on 
firewood.  Extraction  was  rather  better  at  94.75  per  cent.  Nett 
profit  is  returned  at  /■ii6,326  against  ;fi34,6o4,  and  the  sum 
brought  forward  was  ;C25.565  making  a  total  of  ;ii4i,89i.  Three 
dividends  of  6s.  3d.  and  one  of  4s.  per  share  were  paid  during 
the  year,  and  since  the  close  of  the  financial  period  two 
dividends  of  4s.  have  been  declared,  the  second  of  which  will 
be  payable  on  January  6  next.  No  expenditure  under  the 
heading  of  plant,  buildings  and  machinery  has  been  incurred, 
but  2^2,699,  the  balance  of  a  sanctioned  special  outlay  ot 
;£2o,ooo,  has  been  expended. 

Associated  Northern  Blocks  (W.A.).— The  directors 
announce  that,  acting  on  the  recommendation  of  their  manager, 
they  have  acquired  on  behalf  of  the  company  a  gold-mining 
property  comprising  an  area  of  72  acrej  situated  in  the  Ora 
Uanda  district  of  Western  Australia,  and  known  as  the  Gimblet 
South  Extended  leases  for  the  sum  of  ;£22,5oo  cash.  The  leases 
have  been  under  option  since  March  last,  and  a  policy  of 
vigorous  development  is  being  pursued  with  a  view  to  the  <'rec- 
tion  of  a  reduction  plant  at  an  early  date.  On  the  El  Refugio 
property  in  Mexico  operation*  have  been  to  a  considerable 
exitent  hindered  during  the  past  year  by  the  revolution,  and  at 
one  time  all  work  had  to  stop.  However,  diamond  drilling  has 
been  resumed  with  a  view  to  discovering  the  continuation  of 
the  ore  body,  which  had  become  faulted.  M  the  end  of  Sep- 
teniber  last  the  ore  developed  was  58,200  tons,  of  an  average 
value  of  42s.  6d.  per  ton. 

Mount  Elliott. — SmeUing  operations  with  the  reorganised 
plant  were  commenced  on  Septem-ber  i,  1910,  and  up  to  the  end 
of  June  42,616  tons  of  ore  were  treated  for  a  return  of  5,466 
ozs.  of  blister  copper  containing  5,412  tons  copper,  9,850  ozs. 
gold  and  4,440  ozs.  silver.  In  addition,  matte  from  the  first 
smelting  campaign  equal  to  284  tons  blister  copper  was  con- 
verted. Owing  to  the  caving  in  the  vugh  channels  above  the 
No.  3  level  it  was  decided  to  close  down  the  mine  and  smelting 
works  from  June  30  last,  while  the  necessary  work  to  ensure  the 
safety  of  the  mine  was  in  progress.  Smelting  operations  were 
resumed  on  Septemiber  i  last,  and  the  returns  have  been  of 
a  satisfactory  character.  Revenue  for  the  twelve  months  was 
/34i,i78,  and  the  nett  profit  came  to  ;£i3o.907.  which  was 
reduced  to  ^114,440  by  the  debit  ibrought  forward.  A  divi- 
dend of  los.  per  ^5  share  was  paid  in  April  last,  and  there  is 
a  balance  to  be  carried  forward  of  ;^40,68i.  A  sum  of  ;f  20,000 
was  written  off  expenditure  on  alterations  and  replacement  of 
machinery  and  plant,  and  ;Cio,654  off  development  of  mines 
account.  All  expenditure  on  the  latter  has  also  been  charged 
to  revenue,  wdth  the  exception  of  £i,\^1  which  was'  incurred 
before  smelting  operations  with  the  present  plant  commenced. 
Development  work  in  the  mine  has  been  principally  confined 
to  the  extension  of  the  upper  levels  and  the  exploration  of  the 
No.  5.  level.  The  estimate  of  ore  reserves  above  the  No.  4 
level  is  90,000  tons,  assaying  10  to  12  per  cent,  copper,  20,000 
to  50,000  tons  probable  assaying  10  per  cent,  copper,  and 
125,000  tons  low-grade  sulplhide  assaying  3  per  cent.  At  the 
end  of  the  previous  year  the  low  grade  3  per  cent,  ore  was 
estimated  at  300,000  tons,  but  this  included  oxidised  ore,  which 
the  manager  does  not  think  can  be  profitably  dealt  with. 
Liquid  resources  are  large,  and  the  .writings  down  have 
rendered  the  financial  position  strong. 

Famatina  Development.— This  concern  whose  properties  ar^ 
situate  in  the  Argentine  Republic  continues  to  be  faced  witb 
numerous  serious  difficulties,  and  successful   working  has  not 
yet  been  achieved.     The  position  called  for  close  investigation, 
and  in  August  la.st  Mr.  Bury,  one  of  the  directors,  proceeded 
to  the  Argentine  with  the  principal  object  of  giving  his  per.sonal 
attention  to  the  troubles  that  had  arisen  in  connection  with  the 
transport  arrangements  and  the  consequent  frequent  stoppages. 
also,  if  possible,  to  obtain  a  material  reduction  in  the  freight 
charges.     His  visit  has  been  extended  beyond  anticipations,  and 
in  order  that  he  may  be  present  to  give  shareholders  his  views 
yesterday's  meeting  of  the  company  was  adjourned   to  a  dn'- 
in  January.     At  that  meeting  a  supplementary  statement  win 
be  available  bringing  matters  up  to  date.     Mr.  Bury's  negotia 
tions  have  had  good  results,  and  savings  of  over  ;^23,ooo  per 
annum  are  looked  for     The  report  and  accounts  cover  the  year 
to  December  31,  1910,  but  information  is  brought  up  to  a  later 
date.     In  the  early  part  of  the  period  under  review  it  became 
necessary    to    suspend    smelting   operations    as    the    Argentine 
Government  had  to  make  extensive  repairs  to  the  aerial   rope- 
way.    Smelting   was   not   resumed   until    October,    but    in   the 
meantime  the  second  furnace  was  erected  and  the  briquetting 
plant  as  well  as  the  mechanical  calciner  were  installed  ready 
for  operation.     Tonnage  smelted  was   11,237  tons  and  the  total 
output  consisted  of   1,383  tons  of  copper  matte  and  4K   tons  of 
blister  copper,  the  assay  contents  being  copper  yi^%  tons,  gold 
3,976  ozs.  and  silver  72^221  ozs.    Up  to  the  end  of  October  last 
the  production  was  933  tons  copper  matte  and  568  tons  blister 
copper,  showing  an  assay  value  of  ;£'i26,ooo.     Unfortunately  the 
smelted  product  has  not  properly  represented  the  value  of  the 
ore  treated  owing  to  the  heavy  losses  which  have  occurred  ii» 
the  smelting   operations.      It   is   believed    that   these    are    due 
principally  to  losses  of   flue  dust,   and   a  large  dust  chamber 
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is  being  constructed  in  the  flue,  which  it  is  hoped  will  solve 
the  difficulty.  The  question  of  working  costs  is  receiving  close 
consideration.  Total  positive  ore  reserves  at  December  31  last 
were  estimated  at  over  ;^9oo,ooo.  The  year's  loss  amounted  to 
the  heavy  sura  of  ;^44,7io  and  the  total  to  date  is  now  no  less 
than  ;^267,357.  Cash  is  getting  low  and  creditors  are  con- 
siderable. An  arrangement  has  been  made  under  which  the 
•company  has  acquired  the  whole  of  the  Forastera  group  of 
mines. 

It  is  announced  that  the  meetings  of  the  Tanganyika  Conces- 
sions and  the  Zambesia  Exploring  Company  called  for  the 
15th  inst.  will  be  of  a  purely  formal  character,  at  which  it  will 
be  proposed  to  adjourn  the  proceedings  till  early  in  the  new 
year.  The  accounts  are  to  be  made  up  to  September  30,  1911, 
in  accordance  with  the  wish  expressed  by  the  .shareholders  at 
the  last  general  meetings,  and  these  will  be  submitted  not  later 
than  April,  when  further  information  will  also  be  given  with 
regard  to  copper  smelting  and  other  matters  connected  with 
the  companies. 


DIVIDENDS      ANNOUNCED. 

INSURANCE. 
Royal. — Interim  of  iis.  6d.  per  share,  less  tax,  payable  15th  inst. 
Sun. — Interim  of  6s,  per  share,  less  tax. 

MINES. 
Butters  Salvador. — 10  per  cent. 

Durban-Roodepoort. — Interim  on  account  of  year  ending 
Dec.  31  of  2s.  per  share,  tax  free,  payable  Dec.  30.  A  year  ago  a 
dividend  of  the  same  amount  and  a  special  bonus  of  3s.  per  share 
was  announced. 

Hudson's  Consolidated,  Ltd. — Further  of  2J  per  cent.,  making 
-5  per  cent,  for  the  year,  and  carrying  forward  ;£i6,24i  los.  gd., 
as   against  ;£8,igi   7s.  6d.   for  preceding  year. 

Laliat. — Final  of  gd.  per  share,  payable,  tax  free,  Dec.  13,  mak- 
ing !■;  per  cent,  for  current  year. 

Mills'  Day  Dawn  United. — is.  per  share,  payable  Dec.  18. 
Namaqua  Copper. — Interim   of  3s.  per  share,  equal  to  7J  per 
cent.,  free  of  tax,  payable  Dec.  19. 

Sulphide  Corp. — 15   per  cent,   on    the  preference  and  ordinary 
shares  for  year  ended  June  30,  payable  Dec.  30. 
MISCELLANEOUS. 
Bakap  Rubber  Plantations. — Interim  of  5  per  cent.  • 
Bamgaon  Tea.— Interim  of  10  per  cent.,  less  tax,  on  account  of 
tgii,  payable  Dec.  15. 

Baraoora  (Sylhet)  Tea. — Interim  'on  account  of  191 1  of  5  per 
cent.,  less  tax,  payable  30th  inst. 

Bargang  Tea. — Interim  of  7J  per  cent. 
Behubor  Tea. — Interim  of  7  per  cent.,  less  tax. 
Bleachers' Association. — Interim  at  the  rate  of  4  per  cent,  per 
annum,  placing  ^25,000  to  depreciation,  with  ,f  173,405  forward. 
Borbheel  Tea. — Interim  of  5  per  eent. 

British  Assam  Tea. — Interim  on  the  ordinary  shares  for  year 
ending  the  31st  inst.,  of  5  per  cent,  per  annum,  free  of  tax. 

Carron  Grove  Paper. — 10  per  cent,  on  the  ordinary  shares,  tax 
■  free. 

Cartagena  Waterworks. — At  the  rate  of  40s.  per  annum. 
Chicago  Breweries. — 5  percent.,  less  tax,  for  year  ended  Nov.  30. 
Cicely   Rubber  Estates. — Interim  of  77J  per  cent,   on   the  pre- 
ference shares  and  75  per  cent,  on  the  ordinary  shares,  payable 
Dec.  21. 

City  of  Chicago  Brewing  and  Malting. — 2$.  per  share  (i  per 
cent.)  on  the  preference  shares,  payable  March  15.  • 

Curtis's  and  Harvey, — Interim  of  6d.  per  share  on  the  ordinary. 
Dooars  Tea. — Interim  of  is.  3d.  per  share  on  the  210,000  ordinary 
shares.     This  dividend  is  equivalent  to  is.  gd.  on  last  year's  capital 
of  /i5o,ooo,  and  compares  with  is.  6d.  per  share  paid  in  igio. 

Empire  of  India  and  Ceylon  Tea. — Interim  of  is.  per  share  on 
the  fully-paid  ordinary  and  6jd.  on  the  new  ordinary  capital,  pay- 
able, less  tax,  Jan.  i. 

Ghoir  Allie  Tea. — Interim  of  20  per  cent. 
Globe  Telegraph  and  Trust. — Interim  of  2S.  per  share. 
Goldsbrough,    Mort  and   Co.— Interim  of  5  per  cent.,  payable 
2ist  inst. 

Henry  Tate  and  Son. — 25  per  cent.,  with  a  bonus  of  17  per  cent., 
carrying  forward  ^^25,474. 

Highlands  and  Lowlands  Para  Rubber. — Third  interim  of  7J  per 
cent.,  less  tax,  on  account  of  igii,  payable  Jan.  10.  Third  interim 
dividend  for  igio  was  10  per  cent. 

J.  G.  White  and  Co. — Interim,   payable  Jan.  i,   of  6  percent., 
less  tax,  for  half-year  to  A.ug.  31,  on  both  preference  and   ordinary 
shares.     This  interim  is  12s.  per  share  on  the  pref.  shares,  against 
an  interim  of  los.  per  share  paid  last  year. 
Jugra  Estate. — Interim  of  30  per  cent. 
Lankapara  Tea.— Interim  of  5  per  cent. 

Makura  (Assam)  Tea. — Interim  of  5  per  cent.,  payable  15th  inst. 
Molsons  Bank. — 2|  per  cent,  (being  at  the  rale  of  11  per  cent, 
per  annum)  for  current  quarter,  payable  Jan.  2. 

National  Guardian  and  Suretyship. — Interim  for  half-year  ended 
Nov.  30  at  the  rate  of  8  per  cent,  per  annum. 

New  Zealand  Loan  and  Mercantila  Agency. — ."Vt  the  rate  of  7J 
oer  cent,  per  annum,  less  tax,  for  year  to  June  30,  payable  to  the 
holders  of  trustees'  certificates,  and  at  the  rate  of  75  per  cent,  per 
annum  (less  tax)  on  the  fully-paid  and  partly-paid  shares  for  year 
ended  June  30. 

North  of  Scotland  Canadian  Mortgage. — Final  of  7J  per  cent., 
and  also  a  bonus  of  2J  per  cent.,  making  15  per  cent,  for  the  year. 

R.  Waygood  and  Co. --Interim  ol  5  per  cent,  per  annum  for  six 
.months  ended  Sept.  30. 

Rajmai  Tea. — Interim  of  10  per  cent. 


Rubber  Plantations  Investment  Trust. — Interim  of  5  per  cent, 
(actual),  less  tax,  in  respect  of  financial  year  ending  March  31,  pay- 
able Jan.  8. 

Rupajuli  Tea. — Interim  of  5  per  cent. 

Singlo  Tea. — Interim  of  63.  per  share,  payable,  less  tax,  Jan.  i. 

Sungei  Buloh  Rubber. — Interim  on  account  of  igii  of  5  per 
cent.,  less  tax. 

The  Mint,  Birmingham.— Interim  at  the  rate  of  7J  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year. 

Union  Cold  Storage. — Interim  of  is.  per  share,  payable  Dec.  28. 

United  River  Plate  Telephone. — Interim  of  3  percent,  on  the 
ordinary  shares,  free  of  tax,  for  half-year  ended  Sept.  30.  payable 
Jan.  I. 

West  Cheshire  Brewery. — 5  per  cent,  on  the  ordinary  shares  for 
year;  ;fi,030  to  reserve  with /2, 509  forward. 

William  Cooke  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum,  free  of  tax. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are   the  receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1911,  and  December  2,  1911  :-— 
Revenue  and  Other  Receipts. 


- 

Total  Receipt!! 

into  the 

Exchequer  from 

April  I  to 

Dec.  2,  1911 

Total  Receipts 

Into  tb? 

Bxchfet^'ier  from 

April  1  to 

Dec.  3,  1910. 

Balances    on   April  i  — 

Bank  of  England  

i 

£ 

13,518.374 
1,027,797 

£ 

2,071,120 
760,128 

Bank  o(  Ireland 

Revenue, 

■3.546,171 

2,831,248 

22,565,000 
26,055.000 
16,197,000 
6,044,000 

6zo,coo 
11,721,000 

140,000 
15,250,000 

340,000 

783,936 
'.683,171 

22,105,000 
27,576,000 
16,704,000 
6,387,000 
2,250,CCO 
32,646,000 
140,000 
14,750,000 
320,000 

722,833 
1.598.451 

Excise    

Estate,  Ac,  Duties 

Land  Tax  and  House  Duty. . . . 
Property  and  Innome  Tax  .... 
Land  Value  Duties    

Post  Ottice   

Crown  Lauds 

Rfcceipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

Revenue    

— 

101,390,107 

114,936,278 

1,000,000 

600,000 
150,000 

25,000 

130,000 

1,500,000 

5.600,000 

125,199,284 

I  otal,  inclucMng  balance. , 

Other  Receipt 

Repayment  of  Advances  for  Bi 

By    Issue   of    Kxcliequer    Bor 

War  Loan  (Redemption)  Act 

Under  Telegraph  Acts,  1892  to 

Under  Military  Works  Acts,  18 

Under  Public  Buildings  Expens 

Under  Public  Offices  Site  (Dub 

Cunard  Loan  Repayment  on  Ac 

Temporary  Advances,  Deficien 

Temporary   Advances,  Ways 

chiding  Treasury  Bills  £"3,60 

and  £15,500,000  in  1910-11) 

s, 

Ition  

123,030,53a 

1,240,000 

20,895,002 
550,000 
150,000 
30,000 
45,000 
130,000 
3,000,000 

17,000,000 

ds    under      the 
1910  

1907       .. 

57  to  1903 

es  Act,  1903     .. 

lin)  Act,  1903  . . 

c.  of  Principal. 

:y 

and   Means  (in-! 

0,000  in  1911-12 

_  _ .  _  _  1 

Total  1 

123,941,278 

'70.070,534 

EXPENDITURB  AND  OthBR   IsSUKS. 


Total  issues 
out  of  tiie  Ex- 
chequer to 
meet  payments 
from 
April  I   to 
Dec,  a,  1911. 


KXt'ENlnrUHE. 

National  Del)!  Services  .. 

Development    and    Road  Im- 
provement Funds  

PyyniKiiis   10    Local   Taxation 

Arcounts,  &c 

Other      Consolidated      Fund 

hf  I  vices    

Supply  Services 


Expendttnre     

OrHKR    Issues, 
For  Advances  for  Bullion 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  under 
the  War  Loan  Act,  1900   

Under  Telegraph  Acts,  1S92  to  1907 

Under  Military  Works  Acts,  1897  to  1903 

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  tlxpenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Surplus  Revenue,  1907-8,  issued  under  Section 
9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  1910-11,  issued  to  reduce 
Debt    .. 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid  (including 
Treasury  Bills  £^26,500,000  in  i9io-ti) , 


14,837.748 

717,201 

6,410,330 

87,222,192 


Balances  in  Exchequer: — 
bank  of  Euuiand    ..., 
Bank  of  Ireland 


T911. 

Dec.  «. 

£ 


X910, 
Dec.  3. 


210,319.929 
95o,oco 

107,;  83 

500,000 

150,000 

i,ooo 

25,000 

16.000 

2,356,766 
1,300,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
Dec.  3,  1910. 

£ 
15.190,330 

■09,082 

6,127.504 

1.077.793 
64,142.341 


107.046,839 
1,070,000 

107,588 

31,000,000 

450,0  »o 
150,000 

30,000 
45.000 


3,000,000 
31,750,000 


7."3.336  5.632,893 
"     '         787.ai4 


891,659! 


Total 


i»5.925,233 


8.0M.995 
123.941,27^ 


163.650,427 


6,420,107 


170.070.534 


Memo.— Treasury  Bills  outstanding  on  Dec.  3, 1911: — 
bills  issued  by  Public  Tender  ..  ,, 
Bills  otherwise  issued  , 


Treasury,  December  5, 192Z. 


Toral 


£18,100,000 
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December  9,  191 1. 


COMPANY    MEETINGS. 


MALACCA  RUBBER    PLANTATIONS. 

THE   (J£KE.AL  POSITION  AND   THE   DlVIDtNO    ODTLOOK. 

The  fifth  anuual  ordinary  general  meeting  of  the  Malacca 
Rubber  Plantations,  Ltd.,  wa?  held  on  Tuesday,  at  Winchester 
House,  Old  Broad  Street,  K.C.,  Mr.  J.  Malcolm  Lyon  presiding. 

The  Secretary  (Mr.  A.  W.  Copeland)  having  read  the  notice 
convening  the  meeting  and  the  auditor's  report, 

The  Chairman  said :  As  the  result  of  the  unavoidable  absence 
from  England  of  our  chairman,  the  duty  devolves  upon  me  to 
address  you  to-day.  With  your  permission,  the  report  and  ac- 
counts for  the  year  1910  will  be  taken  as  read.  There  is  a 
printer's  error  in  the  first  line  on  the  asset  side  in  the  balance- 
sheet,  and  I  ask  you  to  substitute  the  figure  "  2  "  for  "  i  "  in 
the  number  of  pounds.  You  will  see  that  the  total  is  correctly 
extended.  The  position  of  our  company  and  the  condition  of 
our  estates  have  so  entirely  changed  since  the  period  which  the 
present  report  covers  that  little  practical  interest  attaches  to  the 
past,  and  it  is  to  the  present  and  the  immediate  future  to  which 
I  shall  invite  your  more  particular  attention.  At  our  last 
general  meeting  we  explained  to  you  the  nature  of  the  diffi- 
culties which  were  inseparable  from  the  large  absorption  scheme 
that  was  carried  through.  It  then  appeared  to  your  board 
that  a  reorganisation  of  the  management  in  Malacca  was  desir- 
able, and,  at  their  request,  I  left  for  Malacca  in  September  of 
last  year,  and  have  only  just  returned.  (Applause.) 
A  VITAL  POINT. 

Now,  before  proceeding  to  give  you  an  account  of  the  pre- 
sent situation  of  our  company,  allow  me  to  bring  to  your  notice 
— for  the  point  is  a  vital  one — a  change  of  opinion  which  has 
undoubtedly  occurred  in  what  I  believe  are  called  "  the  best 
informed  rubber  circles  "  in  regard  to  the  suitability  of  different 
kinds  of  land  for  the  planting  of  rubber.  It  was  in  1906  when 
I  first  visited  Malacca,  and  at  that  time  the  greatest  autho- 
rities considered  the  flat,  low  lands  as  likely  to  produce  the 
best  results.  Some  of  the  oldest  companies  whose  properties 
are  situated  in  the  fiat  lands,  notwithstanding  the  extraordinary 
and  unparalleled  financial  success  that  has  deservedly  attended 
their  splendid  enterprise — some  of  the  oldest  companies  are  now 
"hedging"  that  position  by  planting  trees  upon  the  hills. 
When  we  consider  that  the  number  of  our  trees  so  considerably 
exceeds  that  of  any  similar  undertaking,  is  it  unreasonable  to 
conclude  that  we  are  exceptionally  fortunate  in  having  all  our 
trees  growing  upon  hills,  and  in  a  climate  which,  in  its  suit- 
ability for  rubber,  is  unexcelled  in  the  Middle  East?  (Applause  ) 
In  the  first  olace  I  will  deal  with  the  condition  of  our  estates, 
and  you  will  observe  that  a  reference  has  been  made  in  the 
report  to  the  change  that  has  taken  place  in  planting  pracrice, 
in  the  sense  that  it  is  now  considered  essential  that  planted  areas 
should  be  cleared  of  all  old  stumps  and  original  jungle  timber, 
this  work,  being  done,  not  only  promotes  the  growth  of  the 
^ees  but  It  gives  an  added  immunity  from  disease,  and  it 
^eatly  facilitates  the  work  of  the  tappers,  who,  otherwise,  if 
they  are  to  do  their  work  rapidty  and  efficiently,   will  require 

tann?nf  fVJ^l^  "'  ^",1'^''?^  °^^"  '°^'  "^  "'"^^  ««  >"  actually 
over  *h  t  1  /■  (^PP'^"=^-)  These  stumping  operations 
Tr^r,  ut  &  °^  """^  immense  area  have  now  been  completed, 
fh^^  7"  ,T"  ^^^'  ^''^""'  ^"^  I'*^"  therebv  incurred, 
;»f„  fi^'^'/^u'^'!  ^'^  '»''*^'^>'  commencing  to  make  them- 
selves felt  and  the  future  will  show  that  the  money  has  been 
well  spent  and  that  the  company's  earning  power  has  been 
greatly  improved.  (Hear,  hear.)  In  connection  with  this  wc^k 
^orcr,°!n^;.'°"^^  °^  the  rubier  trees  upon  one  estate  w^re 
ma  odtv  nf  .htr""''  °*  burning  out  logs  and  stumps,  but  the 
area  o/abn,^f  ^''  "°^/ecovenng ;  from  the  same  cause  an 
clo«n^H  f^r.  J  i"^"'  °^  y°"""  '•"'^b^^'  «hich  had  not  been 
cleaned  up,  suffered  very  considerable  damage  by  fire,  and  has 

fte'^st  twel^To' .r^'S"*'"^-  '''""''  these^exce'ptions,  dudng 
nte  rnnt^f  f  "*u,*^  progress  of  the  estates  has  been  un- 
l"  !  „  °^^    favourable,    and   as   the    whole  of  the    stumninc 

b^fi  e^r^Ja^TJst''  ''.^  ''"^  "'  ^"^"'^  casua^ties^^X? 

C^  -theTeraUTheX  ^:.^-Z  ^^^^  ^  ^ 

PRESENT  CBOP  EETTTRNS. 
be^tisflcto^v   b,Tw^'r'  ^"T   ^  *^'"'^'   ""'^  commencing  to 

ereat  <!tr<^nitv,     :„   ti.        ""-'    "om  all  points  of  view  is  one  of 

own  senarate  fartnr;„c  \"'/'"';  ™oCier,  all  the  estates  have  their 
is  the  lar^  t  of    ts  k  ;r     l^''^^^  *^*  **  f^='°^y  ^t  Asahan 

mechanics'  sW  ice  factirf  Tc'"' /""'^5  room,  engine  room, 
mile  of  rarlway  wrxk  has  been  laid  up^he'hn^so  that  wood  for 


fuel  can  be  brought  down  the  hill  in  trolleys  right  to  th« 
factory  entrance.  The  timber  upon  this  hill  is  expected  to  be 
sufficient  for  the  supply  of  fuel  to  the  factory  for  at  lea.st 
ten  years.  (Appl?|isc.)  In  addition  to  the  large  factory  at 
Asahan,  the  factories  at  the  Kemendore  and  Durian  Tungall 
estates  are  each  capable  of  handling  a  large  quantity  of  rubber, 
and  there  are  ten  smaller  factories  upon  the  remaining  estates, 
the  whole  of  which  are  in  effective  working  order. 
LABOUR   COXDITIOHS. 

With  regard  to  labour,  the  conditions  in  Malacca  compare 
favourably  with  any  other  part  of  the  Peninsula,  and  as  the 
demand  for  labour  for  clearing  and  planting  new  estates  and 
cleaning  up  old  estates  is  declining,  the  labour  position — if  it 
undergoes  any  change — is  likely  to  change  in  our  favour. 
(Applause.)  We  nave  already  employed  at  one  time  more  than 
10,000  coolies,  and  about  2,500  are  at  present  working  as 
tappers.  Many  coolies  finding  it  difficult  to  secure  other  em- 
ployment are  being  trained  to  work  as  tappers,  and  we  entertain 
no  doubt  as  to  a  full  complement  of  labour  being  always  avail- 
able, especially  bearing  in  mind  the  exceptionally  healthy 
character  of  nearly  the  whole  district  of  Malacca.  (Applause.) 
A  large  number  of  coolie  lines  have  been  erected  for  the  per 
manent  labour  force,  and  every  effort  is  being  made  to  makt 
our  coolies  contented  and  happy.  Rice,  dried  fish,  cocoanut 
oil  and  paraffin  constitute  their  principal  requirements,  and 
your  company  sells  these  articles  at  shops  upon  the  estates  at 
cost  price,  with  the  result  that  our  coolies  very  often  pay  less 
at  our  shops,  that  are  situated  between  15  and  30  miles  from 
Malacca,  than  the  prices  which  obtain  in  the  town  of  Malacca 
itself.  (Applause.)  In  order  to  encourage  good  tapping  a 
system  of  prizes  has  been  instituted.  These  prizes,  which  are 
not  in  the  form  of  money,  are  awarded  twice  a  year,  and  at 
the  last  distribution  over  400  coolies  received  recognition. 
With  the  one  exception  of  Asahan,  all  the  company's  estates  are 
very  healthy.  At  Asahan,  however,  special  medical  precautioius 
have  been  found  necessary,  and  it  is  gratifying  to  know,  as 
indicating  the  efficiency  of  our  medical  stafi,  that  the  Govern- 
ment Inspector  of  Tamil  Immigration  has  recorded  his  opinion 
that  the  company's  estat»  hospital  at  Asahan  is  the  best-run 
estate  hospital  he  has  ever  seen.  (Applause.)  As  far  as  the 
local  management  is  concerned,  you  must  have  good  men,  and 
you  cannot  retain  good  men  unless  they  have  a  personal 
interest  in  your  success.  (Hear,  hear.)  Your  directors  have 
determined  to  make  such  arrangements  as  will  ensure  your 
European  managers  and  assistants  sharing  in  the  good  fortune 
which  we  believe  the  future  will  bring.  It  will  not  only  be  to 
your  benefit,  but  it  is  your  duty  to  do  all  that  can  reasonably 
be  done  to  contribute  towards  the  comfort  and  health  of  your 
European  staff,  and  this  matter  will  always  receive  the  constant 
care  of  your  directors. 

aUEBTIOH  OF  FIHAIICE. 

I  now  turn  to  the  question  of  finance,  and  to  the  issue — to 
which  allusion  is  made  in  the  report — of  10,000  ordinary  shares 
at  £'5  P^^  share,  with  the  right  for  a  period  of  five  years  to 
the  subscribers  to  take  up  at  the  same  price  of  '^15  four 
additional  shares  to  each  one  now  subscribed.  It  may  be  re- 
marked that  these  shares  should  have  been  offered  to  the  exist- 
ing shareholders,  and  that  the  shareholders  should  have  been 
given  the  right  to  take  up  these  shares  fro  rata  to  their  present 
holding.  But  our  answer  is  this.  Of  our  total  number  of 
registered  shareholders  no  fewer  than  1,464  hold  not  more  than 
50  shares  each,  and  the  great  majority  of  these  not  more  than 
25  sharesi,each.  Now,  an  issue  of  10,000  shares  upon  a  total 
issued  share  capital  of  300,000  shares  would  give,  as  you  will 
see,  the  right  to  take  up  one  share  against  every  30  shares 
held,  with  the  result  that  a  very  large  number  of  shareholders 
would  have  had  the  right  to  take  up  a  fraction  only  of  one 
share.  Such  a  course  would  not  have  been  practicable. 
Malacca,  as  you  are  aware,  is  an  old  Chinese  settlement,  and, 
therefore,  it  is  of  importance — and  you  will  be  glad  to  know — 
that  our  relations  with  the  leading  Chinese  of  Slalacca  are  of 
an  intimate  character.  (Applause.)  Mr.  Chan  Koon  Cheng, 
who  is  a  native  of  Malacca,  and  who  has  had  a  very  lengthy 
planting  experience,  has  consented  to  act  as  adviser  to  our 
company,  and  I  am  convinced  that  our  local  management  will 
find  his  assistance  invaluable.  Now  that  I  am  referring  to  our 
Chinese  friends,  I  wish  to  explain  to  you  that  there  is  a 
consensus  of  opinion  amongst  the  Chinese  proprietors  of  estates 
that  it  will  be  to  the  benefit  of  Malacca,  to  our  company  and 
to  them,  if  their  estates  are  taken  over  by  us.  We  have  obtained 
options  on  a  number  of  their  properties,  options  which  expire, 
as  to  a  part  on  June  30,  191 2,  as  to  a  part  on  September  30, 
1912,  and  as  to  the  balance  on  December  31,  1912.  In  deciding 
whether  we  shall  or  shall  not  exercise  any  of  these  options, 
we  shall  be  guided  by  the  condition  of  the  estates  at  the  time, 
by  the  position  of  the  rubber  market  and  by  the  general  cir- 
cumstances that  may  then  prevail.  No  payment  has  been  made 
for  these  options,  but  certain  options  upon  the  company's 
ordinary  shares  at  ;^i5  have  been  given  in  exchange. 
"HOSTILE  CRITICISBf." 

I  hope  I  shall  not  be  travelling  beyond  my  province  if  I  say 
a  word  about  the  hostile  criticism  which  is  so  constantly  directed 
against  this  company.  I  suppose,  like  myself,  you  have  all 
received  your  warning  from  Worcester — (laughter) — a  place 
which  one  has  always  associated  with  "  sauce  " — (loud  laughter) 
— but  which  has  now  become  famous  for  having  a  "  close 
market"  in  Malacca  shares.  (Renewed  laughter.)  No  share- 
holder ever  compl.iins  of  success.  Who  are  they,  then,  who  are 
annoyed  by  the  results  which  we  now  show,  and  whnt  is  the 
nature  of  their  interest?     Can  there  be  any  connection  between 
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the  attitude  which  the  critics  adopt  towards  our  company  and 
the  position  of  the  share  market  which,  at  the  present  time, 
discloses  a  large  short  interest?  If  in  the  past  inefficient  con- 
trol produced  unfavourable  results,  especially  as  regards  cost 
of  production,  those  conditions  no  longer  exist,  because  the 
management  is  now  highly  efficient.  (Applause.)  You  have  not 
a  manager  or  an  assistant  in  Malacca  who  cannot  write  an 
essay  on  the  "economic  point"  in  the  cost  of  production  and 
its  relation  to  the  bonus  scheme  for  the  staff.  (Hear,  hear,  and 
laughter.)  We  try  to  leave  nothing  undone  that  will  promote 
your  interests,  but  I  fear  that  only  a  fall  in  the  price  of  the 
shares  will  bring  satisfaction  to  the  majority  of  our  critics. 
(Hear,  hear.) 

FBICE  OF  SAW  SUBBER. 
I  will  now  turn  to  the  question  of  the  price  of  the  raw 
material,  but  it  is  somewhat  difficult  to  offer  you  any  original 
obijervations  upon  the  position  of  the  rubber  market.  We  are 
all  naturally  interested  to  know  whether  the  price  is  going  up 
or  down,  and  I  would  remind  you  of  the  celebrated  saying  of  the 
great  French  banker,  who,  upon  one  occasion,  remarked : 
"  II  n'y  a  pas  de  prix,  il  n'y  a  qu'un  courant."  If  by  any  text- 
book knowledge,  by  the  application  of  any  system  of  analysis, 
by  merely  reviewing  the  figures  of  visible  supplies,  it  were 
possible  with  any  accuracy  to  foretull  the  trend  of  prices,  with 
the  disappearance  of  the  unknown  there  would  be  an  end  to 
all  speculation  in  trade.  Hut  in  addition  to  all  trade  figures 
of  visible  stocks  and  estimates  of  demand,  there  are  the  hidden 
factors  which  are  not  available  to  the  statistician,  and  which  so 
frequently  upset  all  calculations  and  produce  results  which  were 
the  least  expected.  Price,  of  course,  in  the  long  run  must  be 
governed  by  supply  and  demand,  but  the  position  of  the  rubber 
market  is  complicated  by  the  fact  that  it  is  scarcely  possible 
on  the  one  hand  to  ascertain  how  much  rubber  actually  goes 
into  the  making  of  so  many  articles  that  are  alleged  to  be  made 
of  rubber,  and  how  much  old,  used  rubber  is  renewed  every 
year,  or,  as  it  were,  born  again  ;  or,  on  the  other  hand,  to  gain 
accurate  information  upon  such  an  apparently  simple  matter 
as  the  cost  of  production  in  Brazil.  I  remember  once  having 
been  in  the  room  of  a  well-known  rubber  dealer,  who,  with  a 
genuine  and  nearly  tearful  solicitude  for  the  interests  of  his 
cu.stomer,  had  just  prevailed  upon  him  to  purchase  50  tons  of 
rubber  at  12s.  per  lb  in  order  to  protect  him  against  the  loss 
which  a  further  advance  in  the  price,  then  hourly  expected, 
would  have  inflicted.  Not  very  long  afterwards  the  same 
dealer,  when  rubber  had  fallen  to  about  6s.,  informed  me,  with 
a  look  of  fixed  melancholy  upon  his  face,  that  the  price  was 
bound  to  go  much  lower.     (Laughter.) 

OUTSTANDING  MARKET  FEATTTEE. 
But  the  outstanding  feature  of  the  market  during  the  last 
year  has  been  the  skill  that  has  been  displayed  by  a  small  num- 
ber of  very  important  buyers  in  obtaining  their  extensive  require- 
ments at  very  low  prices.  Their  opportunity  came  when  the 
attempt  was  made  to  hold  off  the  market  several  thousand  tons 
of  Para  rubber.  The  moment  chosen  for  this  operation  was 
particularly  ill-advised,  because  a  serious  set-back  in  the  motor 
industry  in  the  United  States  had  produced  great  uncertainty 
as  to  the  demand  there  for  tyres,  and  it  was  difficult  to  foresee 
to  what  extent  the  collection  of  wild  rubber  would  be  stimulated 
by  the  high  level  of  prices  that  had  been  previously  ruling. 
But  what  is  the  position  to-day?  The  amount  of  rubber  now 
held  up  is,  as  compared  with  the  rapidly  growing  demand,  quite 
insignificant.  The  motor  industry  in  the  States  is  flourishing, 
and  there  is  no  special  stimulus  to  the  collection  of  wild  rubber 
provided  by  the  current  price  of  4s.  4d.  And,  further,  I  would 
submit  for  your  consideration  that  the  planting  of  rubber, 
which  is  to  be  attributed  to  the  boom  of  last  year,  will  not 
produce  an  ounce  of  rubber  until  1916,  and  even  then  a  very 
small  quantity.  Secondly,  the  demand  for  rubber  which  has 
been  created  by  motor  traction  and  which  is,  in  addition  to  the 
total  of  the  world's  demand  of  the  past,  which  in  itself  will 
doubtlessly  steadily  expand,  is  not  unlikely,  certainly  until 
1914,  to  exceed  the  new  supplies  to  the  market  which  the  planta- 
tions may  be  expected  to  provide. 

aUESTION   OF   DIVIDEND. 
T  will  now  deal  with  the  question  of  dividends.     For  a  long 
time  past  the  directors  had  to  consider  whether  they  were  justi- 
fied in  distributing,  by  way  of  dividend,  the  profits  which  the 
company  was  earning.     They  were  face  to   face  with  a  heavy 
current  capital  expenditure,  and  they  felt  that  they  would  have 
been   gambling  with  your   future   if  they  had   distributed  the 
moneys  which  were  coming  in  before  they  had  made  provision 
for  the  current  and  future  capital  requirements.     Now,   I  am 
glad  to  say,  we  have  made  satisfactory  arrangements,  and  feel 
that  we  can  pay  you  the  dividends  now  proposed  without  pre- 
judicing the  future.     (Applause.)     You  may  ask  for  a  justifica- 
tion of  the  confidence  that  we  have  expressed  as  to  our  ability  to 
pay  in  future  quarterly  dividends  of  5s.  per  share.    The  answer 
is  a  very  clear  one.     The  yield  from  the  new  estates  is  increas- 
ing rapidly,  and,  as  I  have  already  stated,  from  next  July  the 
position  will  be  one  of  immense   strength.      (Applause.)     Our 
confidence  rests  upon  the  bread  and  secure  basis  of  the  general 
facts  of  the  position.     The  April  quarterly  dividend  is  already 
earned.      (Applause.)     We  expect  an  output   for   next   year  of 
approximate!}'  2,000,000  lbs.,  at  an  average  cost  of  production 
of  about  IS.  6d. — (applause) — and  that  the  price  of  rubber  will 
bs  about  4s.  6d.,  at  which  figure,  if  we  thought  it  advisable,  we 
could  now  dispose  of  the  whole  of  next  year's  crop.     (Renewed 
applause.)    I  think  I  have  left  nothing  unsaid.    You  know  yjur 
position  and  you  understand  its  strength ;  an  immense  area  of 


rubber  growing  in  the  right  place.     Using  only  one-fourth  of 

your  trees  you  are  already  the  largest  pr<xiucers  in  the  world. 
(Applause.)  You  have  large  areas  coming  rapidly  into  bearing. 
Your  management  rests  upon  a  sure  profit-sharing  basis.  Your 
rubber  is  eagerly  sought  for  by  manufacturers.  Upon  the  Stock 
Exchanges  of  linden  and  Paris  your  shares  enjoy  a  broad  and 
solid  inarket.  (Applause.)  Now,  what  does  this  mean?  To  us. 
this  clearly  indicates  that  we  have  reached  the  second  stage  in 
cur  history.  Vie  now  have  a  foundation  for  the  further  de- 
velopment and  extension  of  our  enterprise.  Our  most  hostile 
critics  have  never  questioned  the  great  strength  of  all  those 
associated  with  us  in  this  undertaking.  Our  success  does  not 
depend  ufKm  any  boom.  In  the  work  that  is  before  us,  we  shall 
continue  to  rely  upon  your  confidence  and  support.  (Loud  ap- 
plause.) I  now  formally  move,  "  That  the  report  and  accounts, 
be  received  and  adopted ;  that  the  payment  of  the  proposed 
dividend  ujxm  January  16,  free  of  tax,  be  sanctioned,  and  that 
the  participation  of  any  director  in  taking  up  any  of  the  further 
issue  of  shares  upon  the  terms  mentioned  in  the  report  bs  ap- 
proved and  confirmed."  I  will  ask  Mr.  I'unchard  to  second 
that  resolution. 

Mr.  William  C.  Punchard  seconded  the  resolution. 

EESOLUTION    UNANIMOUSI-Y    ADOFTED. 

The  resolution  was  carried  unanimously. 

The  retiring  directors  (Messrs.  H.  C.  Stewart  and  K.  M.. 
Slater)  and  the  auditor  (Mr.  B.  Murton  Gill)  were  unanimously 
re-elected. 

The  Chairman  then  moved  the  resolution  in  regard  to  the  con- 
version of  the  debenture  stock,  as  printed  in  the  notice  conven- 
ing the  meeting,  which  was  seconded  by  Mr.  Punchard,  and 
unanimously  agreed  to. 

Mr.  A.  J.  Williams  :  Before  the  meeting  breaks  up,  I  would 
like  as  a  shareholder^and  I  think  that  I  am  voicing  the  feeMngs 
of  a  good  many  others— to  express  my  appreciation  of  the  work 
which  Mr.  Lyon  has  done  during  the  past  year.  (Applause.)- 
I  understand  that  Mr.  Lyon  went  out  last  September,  after  a 
very  serious  illness,  with  the  determination  to  put  the  afta-rs 
of  the  company  into  good  working  order,  and  that  he  did  so 
at  his  own  expense.  (Applause.)  He  was  out  there  for  nearly 
fifteen  months,  and  all  I  can  say  is  that  you  have  only  to  look 
at  the  position  in  which  the  company  stands  to-day  to  realise 
how  much  he  has  done.     (Loud  applause.) 

The  Chairman  :  Ladies  and  Gentlemen, — I  am  very  much 
obliged  to  you  for  your  kind  appreciation  of  any  little  work 
that  I  have  been  able  to  do,  but  it  is  to  the  loyalty  and  zeal  of 
our  staff  on  the  other  side  that  I  owe  everything,  and  upon 
which  I  base  all  my  hopes  for  the  future,    (-\pplause.) 

The  proceedings  then  terminated. 


CEYLON-TRAVANCORE    RUBBER  AND  TEA 
ESTATES. 

The  ordinary  general  meeting  of  shareholders  of  the  Ceylon- 
Travancore  Rubber  and  Tea  Estates,  Limited,  was  held  on 
Tuesday  at  De  Keyser's  Royal  Hotel,  Victoria  Embankment, 
E.G.,  Mr.  G.  R.  Philpot,  Chairman  of  the  company,  presiding 
The  Secretary,  Mr.  G.  W.  Brockelsby,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditor, 

The  Chairman  said  :  You  will  see  from  the  estates'  working 
account   that   we   show   a    gross   profit  of   ^'529   9S.    7d.,   after 
putting  against  the  proceeds  of  produce  and  the  stock  on  hand 
every  item  of  expenditure  with  the  exception  of  a   portion  of 
the  manager's  salary  and   the  visiting  agent's   fees.     All   the 
produce  there  mentioned  is  tea  alone.     For  the  first  year  we 
have  only  been  able  to  realise  upon   tea,  and  no   rubber  has 
been  collected.     Consequently,   the  charges  for  the  upkeep  of 
the  estates  are  heavier  than  they  will   be  when   the  company 
gets  the   benefit  of   being  able  to   place   upon   the   market   the 
produce   from   the  whole  of   its   estates.     The   profit   and    loss, 
account,   you   will   observe,    shows   a   loss   of   £3,214    19s.    6d. 
In  this  account,  the  first  issued  by  the  company,  Sre  included 
many  charges  which  the  directors  think  it  would  be  better  to. 
charge    to   this   year's   account,    instead   of   carrying    forward 
as  an  asset.    The  sum  of  ^100  has  been  written  off  as  deprecia- 
tion on   machinery.     There   is,   of  course,   no   depreciation   itt- 
respect  of   the  estates,   which   are    improving    in   value   under 
cultivation.     The  item,  "calls   in  arrear,"   has   now   been   re- 
duced to  ;^i5o.     The  item  of  "sundry  creditors,  London,   India 
and   Ceylon,"   has  been   arranged   by  the   issue   of   debentures 
covering    the    whole  of    the    liabilities    of    the   company,    and" 
arrangements  have  been  made  for  a  further  issue  01  2,000  6  per 
cent,  debentures  at  95  per  cent,  as  further  working  capital  to 
enable  us  to  bring  the  estates  in  Ceylon  as  quickly  as  possible- 
into    a   producing  condition    that    we    may    get    returns    from 
them.      As    you   will    have    observed    from    the    report    of   the 
directors,  we  purchased  a  tea  property  in  August,  iqio,  known 
as  Invercauld,  at  a  price  of  ;f6,ooo  cash,  from  which  property 
for  the  ioj4  months  ended  June  30  we  obtained  57,352  lbs.  of 
tea.     All   the  prooerties  purchased   by  the  company,  with  the 
exception  of  the  Temple  lands  adjoining  the  Welipitiya  estate, 
have    been   transferred   and    vested    in    the  company,   and    w* 
agreed  with  the  vendors  to  retain  a  sum  of  ;^3oo  from  the  pur- 
chase price,  being  the  value  of  these  Temple  lands.     Should 
the  company  at  any  future  date  require  land  for  rubber  planta- 
tions  this  can   always   be  obtained   at   about   the  same  price. 
New  tea-making  machinery  has  been  purchased  for  the  Travan- 
core  estates,  and  will  result  in  the  making  of  a  better  leaf,  and 
an  enhanced  price  will  be  obtained  for  the  produce  resulting 
from  the  working  of  that  estate.    The  returns  from  Travancore 
estates  do  not  come  up  to  our  anticipations,  which  for  the  13^ 
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months  under  review  were  estimated  at  75.000  lbs.  The  falling 
off  is  caused  principally  by  the  extraordinary  drought  in  the 
southern  parts  of  India  in  the  early  period  of  the  past  season, 
but  our  manager  reports  that  with  a  normal  season  he  hopes 
by  the  end  of  next  June  to  secure  at  least  100,000  lbs.  of  tea. 
He  also  reports  that  the  rubber  is  making  very  good  progress, 
and  promises  to  be  ultimately  a  great  success,  although  slower 
than  was  originally  anticipated.  A  considerable  number  of 
the  trees  could  now  be  tapped,  but  they  are  not  considered 
to  be  sufficiently  numerous  to  justify  tapping  at  this  stage. 
The  growth  of  the  rubber  on  the  estates  is  not  as  satisfactory 
as  one  could  desire,  and  arrangements  have  been  made  for 
better  cultivation,  and  we  trust  that  during  the  current  year 
tapping  will  result  in  a  fair  quantity  of  rubber  being  obtained. 
We  are  fully  confident  that  at  the  next  annual  meeting  we  shall 
show  a  much  better  result  of  the  year's  working  of  the  com- 
pany's properties. 

Sir  William  B.   Hudson,  K.C.I.E.,  seconded  the  resolution, 
■which  was  carried  without  dissent. 


CAPE    COPPER. 

The  24th  ordinary  general  meeting  of  the  shareholders  of  the 
Cape  Copper  Company,  Ltd.,  was  held  on  Wednesday  at  the 
Cannon  Street  Hotel,  E.C.,  Mr.  John  E  Champney  (the  chair- 
man)  presiding. 

The  Secretary  (Mr.  P.  J.  Franks)  having  read  the  notice  con- 
rening  the  meeting   and   the  report   of  the  auditors. 

The  Chairman  said  the  main  reason  for  the  decrease  in  the 
profit  as  compared  with  last  year  is  the  increase  of  furnace 
material  mined  or  bought  but  not  treated  during  the  twelve 
hionths.  This  is  entirely  owing  to  the  non-completion  of  the 
electrolytic  works,  which  should  have  been  ready  at  least  .=ix 
months  ago  This  large  amount  of  material  is  taken  re- 
spectively at  the  cost  price  and  at  the  purchase  price,  upon 
which  a  profit  should  be  made  when  it  is  finally  converted  into 
copper  and  sold.  Last  year  a  gain  resulted  from  the  very 
reason  which  now  causes  a  decrease  in  the  year's  result.  There 
is  also  the  further  considerable  falling  off  in  the  output  of  the 
O'okiep  mine.  The  average  selling  price  of  best  select  copper 
has  been  rather  less.  Then  we  have  spent  more  on  our  triol 
mines;  the  amount  this  year  comes  to  ;f47,i34,  as  against 
^38,446,  an  increase  of  £8,6S8.  The  greater  part  of  this  is 
owing  to  an  increased  expenditure  of  .1^5.879  upon  the  mine  in 
India.  Trial  mines  in  the  colony  and  elsewhere  show  an  in- 
crease of  ;<^2,8oo.  On  the  other  hand,  we  have  a  decreased 
mining  cost  at  O'okiep  of  ;i6 2.636,  and  at  Nababeep  of  2^4,79?. 
We  have  an  increased  credit  of  ;^3,o85  for  interest  and  discount, 
but,  on  the  other  hand,  the  amount  paid  over  to  us  by  the 
lilt  Cove  establishment  is  ;^4,684  less.  The  increased  amount 
of  ;£i,o64  has  come  from  the  Briton  Ferry  Chemical  Company, 
and  I  may  congratulate  our  shareholders  that  an  equitable 
arrangement  has  been  made  by  which  the  Chemical  Company 
will  remain  with  us  as  our  tenants,  and  we  shall  have  a  per- 
manent interest  in  their  prosperity.  The  decrease  of  tons  of 
:fine  copper  from  O'okiep  amounts  to  321  tons.  Last  year,  you 
may  remember,  we  had  a  decrease  of  305  tons,  so  that  in  two 
years  the  production  of  the  O'okiep  mine  has  fallen  off  626  tons 
of  fine  copper.  You  can  imagine  your  directors  have  been  verv 
reluctant  to  view  the  O'okiep  mine  as  being  worked  out.  We 
•therefore  decided  a  short  time  ago  to  make  some  boreholes 
from  the  H7  fathom  level  to  ascertain  if,  by  any  chance,  there 
was  a  further  ore  body  below  the  one  which  has  been  so  pro- 
ductive. We  have  also  arranged  that  the  same  firm  will  put 
m  some  holes  at  Nababeep.  These  have  already  been  com. 
rnenced,  but  nothing  of  importance  has  yet  been  found.  Against 
the  diminution  of  O'okiep,  Nababeep,  which  in  the  previous 
year  gave  an  morease  of  192  tons,  has  furnished  us  with  a  fur- 
ther amount  of  69  tons,  making  an  increase  of  261  tons  of  fine 
copper  for  the  two  years.  Narrap,  which  two  years  ago  gave 
us  140  tons,  has  produced  this  year  249  tons,  an  increase  of 
109  tons.  We  intend  to  remove  Narrap  in  future  from  the  cate- 
gory  of  trial  mines.  A  good  deal  of  money  has  lately  been 
spent  at  Briton  Ferry  over  the  electrolytic  plant.  It  is  now 
nearly  complete,  and  as  soon  as  it  is  running  we  shall  be  able 
Inn  >,=,"''  the^t°ck  of  furnace  material.  Prkes  of  copper,  as 
you  have  no  doubt  seen,  have  lately  been  higher.  I  hoSe  that 
we  ^barh7"irT  T  "^y  '^'  *^^«  ^^'e-  continue,  and  thus 
th.n  ,?  I  \  J^  \°,  '^''?°'^  °^  """^  ^'"'^'^  t°  be««r  advantage 
iil, ,  •    ^t     ""^  '°  '^   "  «  *^  '^^'  twelve  months,   so  that  the 

^  zs^/r:^:!^:! '''  ^'--'-''''^  ^^^"^  ^"^ "-  ^^- 

to^i's~'n^Y'°l'^'''=  "^^^  P'^°P^^ty  i"  I°<5i^  "nder  option 
of  numero--  ll.^.1?nl'^"  extensively  tested  and  proved  by  nfeans 
substantY=^'1n^if  '  u""^  ^^  '"^'"^'  development  work.  A 
twelve  mnntJ,.*rf  ''  ^''"T  "^  *'^  development  during  the 
year  and  kri?.t"^';^*  ^'  ^^'h  "^  ^"'"P^^d^.ith  the  previous 
and  tn    tL   ■  *°.*'=  installation    of  a  rock   drilling  plant. 

Over  3  ,00 MTer'^  conditions  as   to   the    supply   of^l^bou 
near   t?W-       ^accomplished,  and  the  mining  work  at  and 
"he  result  befn^VJif  ,"°"  '°'^'^  considerabl/ over  a  mi"e 
laid  o^n.       ^  *^^*  ^  '^^g*  ^"^'^tity  of  copper  ore  has  been 

un'^niriotsV'^'"'  '"'°"'''^  '^^  resolution,  which  was  carried 
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'^^"°'3f,f  convening  the  meeting  and  the  auditors'  certificate, 
ITie  Chairman,  after  calling  anenlion  to  certain  items  in  the 
balance-sheet  and  the  profit  and  loss  account,  said  that  since 
thSir  last  meeting  he  had  had  an  opportunity  of  visiting  the  com- 
panys  properties,  and  he  had  been  astonished  at  the  ereat 
progress  which  had  been  made  at  Mfssina.  It  would  aM>ear 
from  the  surface  workings  running  north-east  to  south-west  that 
payable  ore  had  been  worked  for  a  length  of  nearly  five  miles  • 
they  were  not  continuous  throughout,  but  there  were  distinct 
sections  of  old  mines  divided  from  each  other  by  about  haU-a- 
mile,  rhe  old  workings  only  occurred  where  the  reef  had  out- 
cropped, and  no  work  had  been  done  in  the  intermediate 
ground,  and  there  seemed  no  reason  why  this  ground  should 
not  also  prove  copper-bearing.  A  very  favourable  feature  had 
been  the  discovery  of  a  coalfield  within  20  miles  of  the  copper 
workings  on  the  line  .4  the  railway.  Mr.  Calderwood  calcn- 
lated  that  there  must  b«.  at  least  640  acres  or  more  of  coal 
giving  approximately  5,000,000  tons,  and  that  gentleman  lel 
garded  the  prospects  of  finding  another  seam  in  depth  as  dis- 
tinctly favourable.  It  appeared  that  they  would  be  able  to 
handle  this  coal  at  the  mine  at  about  10s.  a  ton,  and  this  brought 
up  for  immediate  consideration  the  study  of  the  erection  of 
smelting  works.  As  to  the  railway,  they  had  been  able  to  come 
to  a  very  satisfactory  arrangement  with  the  Government  of 
South  Africa,  and  the  general  manager  of  the  South  African 
Railways  told  him  they  could  count  on  the  line  being  at 
Messina  by  Christmas  next  year.  The  state  of  the  mine  to-day 
was  that  the  north  lode  had  been  opened  up  for  1,500  ft.,  the 
south  lode  for  1,015  ^t-.  and  the  middle  lode  for  570  ft.  ;  and 
further  than  that,  they  had  exposed  the  north  lode  at  a  depth 
of  600  ft.  and  800  ft.,  showing  at  the  deepest  part  higher  valoes 
and  greater  widths  than  in  the  upper  levels.  As  regarded  assay 
values,  they  had  had  a  summary  made  of  the  total  amount  of 
sampling  in  the  mine,  which  showed  as  follows:— All  samples 
were  over  an  average  width  of  60  ins.,  and  for  a  total  of  4,259  ft. 
of  sampling  the  average  assay  value  was  9.2  per  cent,  cojfper. 
If  they  eliminated  640  ft.  of»  sampling  on  the  first  level,  averag- 
ing 4.5  per  cent.  cop,per,  which  they  were  fairly  entitled  to  do, 
the  balance  of  3.62  9ft.  sampling  averaged  10.3  ^r  cent,  copper. 
This  went  to  confirm  what  they  had  always  claimed— that  it 
was  up  to  date  a  10  per  cent,  copper  mine.  The  estimated  ore 
reserves  at  June  30  blocked  out  within  the  developed  sections 
amounted  to  approximately  102,000  tons  of  10  per  cent,  copper. 
The  estimates  of  probable  ore  had  been  verified  bv  ore  exposed 
as  development  had  proceeded,  and  they  considered  themselves 
justified  in  estimating  60,000  tons  of  ore  of  10  per  cent,  value 
per  level,  and,  with  the  results  already  obtained,  they  felt  con- 
fident in  estimating  that  the  ore  reserves  down  to  the  eighth 
level  would  amount,  when  fully  developed,  to  430,000  tons  of 
10  per  cent,  copper,  from  which,  taking  standard  copper  at  ;^55 
per  ton,  there  should  be  a  profit  of  approximately  /6oo,ooo,  or 
/8oo,ooo,  taking  copper  at  that  day's  market  price  of  about 
;f6o  per  ton.  Every  £$  per  ton  of  copper  meant  an  increased 
value  to  the  company  of  ;f 200,000. '  They  had  suffered  to  a 
certain  extent,  as  all  mines  did,  from  a  shortage  of  labour,  but 
in  their  particular  case  the  shortage  arose  not  so  much  from 
the  fact  that  they  were  unable  to  procure  what  labour  they 
required,  but  that  the  Johannesburg  mine  recruiters  for  the 
Rand  caught  the  boys  en  route  to  Messina.  There  could  be  no 
doubt  that  the  possibilities  of  the  Messina  field  were  enormous. 
Mr.  R.  J.  Frecheville  seconded  the  motion,  which  was  carried 
unanimously. 


CEYLON     RUBBER,     TEA.     AND     GENERAL 
PRODUCE. 

The  first  ordinary  general  meeting  of  the  Ceylon  Rubber, 
Tea,  and  General  Produce  Co.,  Ltd.,  was  held  on  Friday  at 
Salisbury  House,  E.G.,  Mr.  J.  M.  Craig,  chairman  of  the  com- 
pany, presiding. 

The  Secretary  (Mr.  E.  Chas.  C.  Smith,  F.C..\.A.,  F.C.I.S.) 
having  read  the  notice  convening  the  meeting. 

The  Chairman  said  that  in  regard  to  the  Matale  Estates 
;^i,ooo  had  been  paid  into  a  bank  on  deposit  in  London  and 
;f2,ooo  in  Ceylon  before  the  directors  knew  of  any  trouble 
arising  as  to  delivery.  These  payments  were  made  at  the  re- 
quest of  the  representative  in  London  of  the  owners  of  the 
estates  in  question.  When  trouble  came,  and  they  found  they 
could  not  get  delivery  of  these  properties,  the  ;f  2,000  in  Ceylon 
was  released,  and  the  solicitor  was  taking  steps  to  secure  the 
release  of  the  ;^i,ooo  in  London.  Everything  had  gone  swim- 
mingly and  easily  so  far  as  the  Dedugalla  and  St.  Clive  Estates 
were  concerned.  These  estates  were  now  in  much  better  con- 
dition than  they  wore  when  they  came  into  the  possession  of 
the  company.  On  Dedugalla  158  acres  had  recently  been 
pruned  and  25  acres  manured,  while  some  jungle  had  been 
cleared  for  rubber,  and  10  acres  of  additional  tea  would  come 
into  bearing  this  year.  With  regard  to  St.  Clive,  the  Chairman 
read  lengthy  extracts  from  a  report  from  the  manager.  The 
increased  efficiency  of  the  coolies  was  shown  by  the  fact  that 
about  20  lbs.  of  green  leaf  per  coolie  per  day  were  being 
gathered,  whereas  when  the  manager  took  charge  it  was  12 
to  13  lbs.  The  factory  was  worked  bv  w-ater  and  liquid  fuel. 
During  part  of  the  year  the  water  supply  failed,  and  the  local 
supplies  of  wood  for  firing  purposes  were  not  sufficient  to  enable 
the  work  to  be  carried  on  economically  and  satisfactorily.  A  16 
h.p.  oil  engine  had,  therefore,  been  installed,  which  the  manager 
reported  was  an  unqualified  success,  giving  the  cheapest  power 
in  the  island.  Two  thousand  new  rubber  plants  were  being 
put  in.     The  rubber  trees  were  protected  from  wind,  and  where 
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the  soil  was  good  steady  improvement  was  shown.  The  Chair- 
man then  went  into  details  with  regard  to  the  acreage,  plant- 
ings, production,  &c.,  of  the  two  estates,  and  proceeded  to 
deal  with  the  matter  of  the  Matale  estates.  The  efforts  of  the 
directors  to  secure  these  three  estates  had  been  unceasing. 
The  owners  of  those  estates  refused  to  recognise  the  authority 
of  their  agent  in  London  to  sell  .them.  Industrial  Selections, 
Ltd.,  the  immediate  vendors  to  the  company,  had,  he  believed, 
done  their  best,  but  third  parties  came  in,  who,  with  the  owners 
of  the  estates,  thought  they  had  an  opportunity  to  secure  in- 
creased prices.  The  first  purchase  price  arranged  for  these 
properties  was  ;f  12,050.  \\'hen  the  third  parties  came  in,  ^^12,000 
was  asked  for  one  estate  alone.  That  price  was  not  given,  and 
a  few  months  later  it  fell  back  to  £s>^S°  ^o'^  ^^^^  estate,  or 
;fi4.ooo  for  the  three  estates,  which  was  afterwards  altered 
to  ^'41,750.  An  attempt  was  made,  in  fact,  to  take  advantage 
of  the  company,  to  which  the  directors  would  not  submit.  They 
would  not  make  any  completion  at  these  wild  prices,  and  when 
it  was  considered  .that  when  the  sale  was  arranged  in  the  first 
place  boom  prices  ruled,  and  that  they  could  add  to  their 
estates  by  purchase  now  at  moderate  prices  if  they  wished,  he 
felt  that  it  was  not  disadvantageous  to  the  company  that  these 
estates  had  not  been  taken  over.  The  company  had  taken 
action  against  Industrial  Selections,  Limited,  for  specific  per- 
formance of  the  agreement  for  sale,  damages,  and  the  recovery 
of  certain  moneys,  and  that  action  was  stil^^vending.  Industrial 
Selections,  however,  had  gone  into  voluntary  liquidation,  and 
the  directors  would  be  glad  of  an  expression  of  the  opinion  of 
the  shareholders  as  to  whether  it  would  be  wise  to  proceed 
with  the  action.  The  resolution  was  seconded  by  Mr.  R.  E. 
Long,  and  adopted  by  a  large  majority,  without  discussion. 


J.  AND  P.  COATS,  LTD. 

SHAREHOLDERS'    ANNUAL   MEETING. 

The  twenty-first  annual  ordinary  general  meeting  of  J.  and  P. 
Coats,  Ltd.,  was  held  in  the  Merchants'  Hall,  Glasgow,  on  Thurs- 
day. Sir  Thomas  Glen-Coats,  Barf.,  presided,  and  among  others 
p.esent  were  Sir  William  Arrol,  Messrs.  Charles  Lewis  Brook, 
f .  O.  M.  Clark,  Peter  Coats,  George  Coats,  Peter  Mackenzie  Coats, 
William  Hodge  Coats,  P.  Herbert  Coats,  Ernest  S.  Coats,  T,  J. 
Hir.st,  J.  Clark-Neill,  O.  E.  Philippi,  E.  A.  Philippi,  and  W.  P. 
Stewart,  secretary. 

The  Chairman  said  he  had  to  apologise  for  the  absence  of  Mr, 
Archibald  Coats,  the  chairman  of  the  company.  Unfortunately 
Mr.  Coats  was  indisposed,  ?nd  regretted  very  much  he  could  not 
be  there  that  day.  He  (Sir  Thomas)  believfd  it  was  the  first  time 
since  the  company  was  started  that  he  had  failed  to  put  in  an 
ajipearance  at  the  annual  meeting.  He  knew  they  would  excuse 
him  and  sympathise  wiih  the  cause  of  his  absence. 

The  Secretary  (Mr.  W.  P.  Stewart)  re3d  the  notice  convening 
the  meeting,  and  Mr.  R.  C.  Mackenzie,  C.  A.,  read  the  auditors' 
certificate. 

The  Chairman  said  that,  in  accordance  with  custom,  they  might 
hold  the  report  (which  has  been  published)  as  read.  ("Agreed.") 
The  secretary,  he  added,  would  read  the  speech  which  the  chair- 
man of  the  company  had  intended  to  make  in  moving  the  adoption 
of  the  report. 

PROFITS  AND  DIVIDENDS. 

Mr.  Archibald  Coals's  address,  which  was  read  by  the  secretary, 
was  as  follows  ; — Some  misapprehension  having  arisen  in  the  minds 
ol  shareholders  with  regard  to  the  sum  of  ;t500,ooo,  reserved  last 
year  against  redemption  of  debencures,  which  appears  on  the  debit 
side  of  the  accounts  in  your  hands,  I  take  the  opportunity  of  stating 
that  this  amount  was  specially  earmarked  as  required  to  pay  off  a 
debt  so  that  it  might  not  be  reckoned  upon  as  an  addition  to  the 
reserves  of  the  company.  Of  course,  tbe  money  paid  on  July  i 
last  in  redeeming  the  debenture  stock  came  out  of  the 
general  funds,  but  to  keep  our  accounts  right  the  amount  reserved 
must  appear  in  the  balance-sheet  of  the  year  ended  June  30,  191 1. 
The  board  has  therefore  decided,  after  consulting  the  auditors  and 
in  agreement  with  them,  to  write  off  these  ;^5oo,ooo  at  June  30, 
1912,  on  the  other  side  of  the  account  by  reducing  the  book  value 
of  the  property  of  the  company.  The  directors  consider  the  nett 
profit  extremely  satisfactory  although  more  capital  had  to  be 
employed  to  obtain  results  which  fall  short  of  those  of  the  preced- 
ing year,  but  it  is  unfortunate  that  the  very  large  stocks,  which  we 
have  carried  forward  into  the  current  financial  year,  should  have 
been  manulactured  irom  raw  material  bought  at  much  higher 
prices  than  those  ruling  to-day. 

REPLY   TO    CRITICISM 

The  advances  to  subsidiary  companies  have  increased  by  over 
;f  300,000  and  stocks  by  about  ;f 450, 000,  whilst  capital  expenditure 
lor  the  year  amounted  to  fully  ;f  300,000,  giving  a  grand  total  of 
more  than  a  million  sterling.  Such  figures  illustrate  in  a  forcible 
manner  what  I  said  at  our  last  meeting  as  to  the  necessity  of 
adhering  to  the  financial  policy  which  we  made  our  own  when  the 
company  was  formed.  Already  at  the  first  annual  meeiing,  which 
took  place  20  years  ago,  I  had  occ."ision  to  refer  to  the  wish  of 
shareholders  to  see  a  larger  portion  of  the  profit  divided  in  the 
shape  of  dividends,  and  explained  how  the  directors  viewed  this 
question.  Every  year  we  liave  been  blamed  for  not  recom- 
mending a  more  liberal  disiribution,  but,  rightly  or  wrongly,  we 
?till  think  that  we  are  in  a  better  position  to  knov.'  which 
course  is  most  likely  to  promote  the  wellare  of  the  company,  and 
I  do  not  understand  why  anyone  should  suppose  that  we  would 
not  gladly  recommend  a  larger  distribution  it  such  ccu'd,  in  our 
opinion,  be  reconciled  with  the  interests  of  the  business.  There- 
fore, the,  in  some  cases  rude,  criticisms  and  indignant  protests  with 
which  we  have  again  been  assailed  seem  to  us  very  much  out  of 


place,  and  I  wish  to  say,  once  for  all,  that,  as  we  are  not  likely  to 
change,  the  shareholders  will  have  to  appoint  other  directors  if 
they  are  dissatisfied  and  disapprove  of  our  views  and  policy.  We 
are  doing  ihe  best  we  can  for  the  continued  success  of  the 
company,  but  we  must  not  be  expected  to  work  miracles.  I 
have  repeatedly  told  you  that  there  is  no  foundation  for  the 
statement  disseminated  by  interested  parties  that  we  have 
mote  or  less  a  monopoly  of  the  thread  business.  We  have 
not  only  numerous  competitors,  many  of  whom  are  large 
and  powerful  concerns,  but  competition  is  getting  keener  all  the 
time.  On  the  other  hand,  as  every  manufacturer  in  this  and 
other  countries  knows,  wages  and  working  expenses  generally 
have  largely  increased,  and  are  still  increasing.  Our  business  is 
sound  and  well  established  on  a  tolerably  broad  basis,  and  if  we 
are  assured  of  the  hearty  support  of  the  shareholders  we  shall  use 
our  best  endeavours  to  maintain  its  prosperity,  but  we  must  look 
facts  in  the  face  and  sh^ipe  our  course  accordingly,  as  we  have  done 
in  the  past. 

ASSENT   SHAREHOLDERS. 
I  will   now  read  a  letter  received  from  a  firm  of  stockbrokers, 
Messrs.  Hunter  and  Ruxton,  of  Dublin,  as  I  understand  that  the 
opinions  expressed  therein  are  held  by  a  not  inconsiderable  number' 
of  our  shareholders.     It  is  as  follows  :— 

As  we  represent  on  this  side  a  large  body  of  your  shareholders 
(who  live  too  far  away  to  attend  the  annual  meeting)  and  can 
voice  their  opinions,  we  congratulate  you  and  your  fellow-directors 
on  the  excellent  results  obtained  in  the  past  year.  We  think  it 
right,  however,  to  let  you  know  that  there  is  a  strong  feeling  pre- 
vailing among  the  shareholders  with  whcm  we  are  iu  touch,  rightly 
or  wrongly,  that  the  directors  sooner  or  later  must  bring  the 
capital  account  up  to  a  figure  more  in  keeping  with  the  actual 
funds  employed  in  the  working  of  the  company.  As  this  feeling 
has  been  abroad  for  some  time,  and  as  the  debenture 
debt  has  been  paid  oft,  we,  with  all  due  respect,  submit 
that  we  think  the  time  has  come  for  the  directors  to  throw  out  a 
hint  as  to  their  views.  There  is  also  a  feeling  of  uncertainty  as  to 
the  respective  rights  of  the  preferred  ordinary  and  ordinary  share- 
holders in  any  divi  ion  of  reserve  funds,  notwithstanding  the  state- 
ment made  by  your  chairman  at  annual  meeting  some  years  back. 
This  point,  at  same  time,  might  be  dealt  with.  As  we  have 
referred  to  the  question  of  capital  reorganisation,  we  may 
say  our  own  feeliag  is  that  in  view  of  the  statement 
at  the  last  annual  meeting  that  fresh  capital  is  constantly  needed 
for  extensions  of  business,  why  not  make  a  new  issue  of  shares  to 
provide  for  this  (and  get  payment  for  them),  leaving  reserves  as 
they  are,  and  allowing  profits  to  be  allocated  more  liberally  in  the 
shape  of  dividends,  and  also  to  enable  the  dividend  reserve  fund  to 
be  invested  in  securities  specially  earmarked  for  the  purpose, 
quite  outside  the  ordinary  trade  investments  of  the  company  ? 
One  of  the  many  ways  capital  could  be  put  on  a  fresh  basis  would 
be  to  convert  present  ordinary  into  30  per  cent,  fixed  dividend  shares, 
and  issue  new  deferred  shares  at  par.  We  fully  recognise  the  fact 
that  the  company  would  never  have  reached  its  present  splendid 
position  if  it  had  not  been  for  the  conservative  manner  in  which 
profits  have  been  allocated  in  the  past,  but  by  keeping  down  capital 
account  unduly  as  at  present  outsiders  get  a  false  idea  of  the  ratio 
of  profits  to  capital,  the  actual  capital  involved  being  so  much, 
bigger  than  that  shown  in  balance-sheet. 

DIRECTORS  AVERSE  TO  A  CHANGE. 
You  observe  the  letter  suggests  that,  on  account  of  the  capital 
employed  in  the  business  having  been  considerably  increased  by 
the  amount  reserved  out  of  profit,  the  ordinary  shares  should 
be  converted  into  shares  receiving  a  fixed  dividend  of  30  per  cent., 
deferred  shares  being  issued  and  paid  lor  at  par,  the  proceeds  of 
such  issue  to  be  used  for  purposes  requiring  additional  capital. 
There  are  other  shareholders  who  would  like  shares,  represent- 
ing the  reserves  or  part  thereof,  to  be  issued  fully  paid  to  the 
holders  of  ordinary  shares  by  way  of  a  bonus,  and  we  receive 
frequent  inquiries  as  to  whether,  if  such  issue  were  made, 
the  holders  of  preferred  ordinary  shares  are  entitled  to  parti- 
cipate. In  regard  to  this  latter  point,  I  have  nothing  to  add  to 
what  I  told  you  before  —  namely,  that  we  were  advised  that 
they  were  not  entitled  to  any  such  participation.  Be  this  as  it 
may,  an  issue  of  shares  would  involve  considerable  expenditure  and 
labour  without  adding  anything  to  the  profit.  This,  however,  is 
not  the  main  point.  We  fear  an  issue  would  on  the  one  hand 
lead  to  speculation,  and  on  the  other  to  the  expectation  of  sub- 
stantial dividends  being  paid  on  tbe  new  shares.  The  directors 
are  distinctly  unwilling  to  countenance  either  the  one  or  the 
other.  The  argument  in  favour  of  an  increase  of  the  capital 
which  is  based  upon  the  consideration  that  dividends  paid 
on  a  nominal  capital  much  below  that  employed  in  the 
business  are  bound  to  create  misapprehension,  is  perfectly 
sound,  but  we  do  not  think  that  it  furnishes  an  adequate  reason 
for  making  a  change  which  is  objectionable  from  many  other 
points  of  view.  Those  who  take  the  trouble  to  examire  the 
figures  can  see  for  themselves  what  the  ratio  of  profit  to  capital 
really  is,  and  it  is  anyhow  hopeless  to  try  10  convince  those  who. 
for  purposes  of  their  own,  are  bent  upon  misrepresenting  the  facts 
of  the  case,  I  have  now  explained  to  you  our  views,  but  should 
we  at  some  future  time  see  good  reason  for  modifying  them  we 
shall  not  fail  to  reopen  the  question  and  submit  it  for  the  coutidera- 
tion  of  the  shareholders.  (Applause.)  It  is  with  sincere  regret 
that  I  have  to  mention  that  since  we  last  met  in  this  place  we  have 
sustained  a  great  loss  in  the  passing  away  of  our  much-esteemed 
colleague  Sir  James  King,  Bart,,  who  had  been  a  member  of  the 
board  since  the  formation  of  the  company. 

The  Chairman  afterwards  moved ; — "  That  the  report  and 
accounts  for  the  year  ended  June  30,  igit,  as  submitted  to  this 
meeting,  be  and  are  hereby  adopted ;  that  the  payment  of  the 
dividends  stated  therein  and  of  a  bonus  of  is,  per  share  on  the 
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ordinary  shares,  as  well  as  the  appropriations  to  various   unds,  be 

^1ir"wmram'Trfor:econded.    and    .he    report    was    adopted 

"Tr'Tt  Hirst  moved,  and  Sir  William  Ar-l  seconded,  the  foU 
lowin-  resolution:-"  That  Messrs.  Archibald  Coats.  Charles 
wfs'Brook  P.  Herbert  Coa.s.  and  J.  Clark-Neill.  who  retire  at 
-■this  time,  be  re-elected  directors  of  the  company. 

The  resolution  was  unanimously  approved. 
SHAEEH0LDEB8'   OPIHIOHS. 

Mr  Robert  Rule  proposed  the  following  resolution 
Mr  R.C.  Mackenzie,  C.A..  and  Mr.  William  H.  Goff, 
appointed  auditors  of  the  company  lor  the  current  year,  and  that 
it  b-  remitted  to  the  directors  to  fix  their  remuneration.  He  said 
[hat  before  moving  the  resolution  he  would  hke  to 
opportunity  of  saying  from  among  the  shareholders 
thau^'ht  the  directors  were  to  be  congratulated  on  their  conserva- 
tive policy  in  building  up  reerves.  If  they  thought  of  it 
for  a  moment,  the  reserves  were  funds  borrowed  from  the 
shareholders-the  funds  were  their  money.  True  enough, 
they  paid  them  nothing  in  the  shape  of  interest,  but 
those  large  funds  constituted  the  life-blood  of  the  concern. 
enabling  them  to  work  the  business  at  the  lowest  possible 
economical  point.  He  would  like  to  put  it  to  them  thus : 
Supposing  a  large  distribution  were  m-de  immediately,  at  the 
usual  time,  up  would  go  the  shares  on  the  Stock  Exchange.  Who 
-would  benefit  from  that  ? 

Mr.  James  Shields  ;  Us.     (Laughter.) 

Mr.  Rule :  Wait  a  moment.  Djwn  would  go  the  ratio  of  profits, 
because  there  would  be  all  the  less  to  work  economically.  Suppose 
you  go  into  the  cotton  market  and  buy  at  a  low  time;  you  must 
have  money  to  pay  for  your  cotton.  That  working  capital  is  the 
life-blood  of  any  concern,  which  any  ol  you  who  have  been  at  the 
head  of  a  large  concern  must  know  very  well. 

Mr.  John  Boyd  seconded,  and  the  resolution  was  approved. 

Mr.  James  Shields  proposed  a  vote  of  thanks  to  the  chairman. 
He  said  he  certainly  did  not  agree  with  Mr.  Rule  in  the  position  he 
took  up  with  regard  to  the  distribution.  If  the  price  of  the  shares 
went  up  he  knew  how  he  would  benefit  in  that  matter,  and  he 
would  take  the  risk  of  less  profits.  All  the  same,  he  hoped  the 
directors  would  not  continue  to  ouild  up  much  greater  reserves, 
because,  with  the  greed  for  money  nowadays,  especially  at  head- 
quarters, there  was  no  knowing  when  some  Chancellor  of  the 
Exchequer  might  put  his  paw  on  it.     (Laughter.) 

Ihi  motion  was  approved,  and  the  Chairman  declared  the 
meeting  at  an  end. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Anglo-Ceylon,  £1   

Anglo-Malay,  2/- 

Banteng,  £i    

Batu  Caves,  £i 

Batn  Tiga,  £i 

Beaufort  Borneo,  £i    ... 

Bukit  Kajane,  jTi   

Biikit  Mertajam,  2/- 

Bnkit  Rajah,  £i 

'  Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . 

Damansara.  if  I  

•Eastern  Internal.  15/  pd. 
Federated  Selangor,  £1  . . 
■General  Ceylon,  £1  ... 

'  Glen  Bervie,  £1 

Glendon, £1 

Golconda,  £1  

Golden  Hope,  £i 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kainuning(Perak).i/6pd.., 


Kepong.ifi  . 
KepiiiKalla,  £1 


Klanang  Produce,  2s.  . 
Kuala  Lumpur,  £1    ... 

Labu,2/-  

Lanadron,  £1 

Langkat  Sumatra.  £i  , 
Lanka  Plantations,  2/  . 

Ledbury,  £1 

Lin^{<i  Plantation,  2/  , 
London  Asiatic,  2/  , . . 
-Lumut,  16/-  pd 
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10/6 

19/9 
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6« 

7/9  » 

7/9X 

.Six 

3*x 

3 

2i 

t* 

2(jX 

2gX 

3,1/ 

33/6 

«/q 

9/1 

i  pni 

1  pm 

Lunuva,  (,1 

-Mabira  Forest, 

Madagascar. 

Malacca  Ordinary.  £1  .... 

Malavalam.  £t  pd 

Menibakut,  £t 

North  Borneo  State,  £t... 

Nyassa.  5/  pd 

Pdtalina.2/-     

Pelmadulla.  £1    

Perak,  2S 

P.P.K.  (Ceylon),  £t 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Tobore,i5/-pd. 
Rub  Invest.  Trust,  10/- pd. 
Sapong  Rubber  &Tob.,£i 
Sapumalkande.  £1    .. 

Scaheld.  £1 

Selangor.  3/ 

Sereraban,  £1 

Sialang,  £1 

Singapore  Para,  2/  .. 
Straits  S.  (Bertara).  2/ 
Sumatra  Para,  £:  .... 
Sungei  Kapar.  2/-  .... 
bungei  Saiak,  £1    . , . , 

Sungei  Way,  £1 

Tandjong,  £1 

Tebrau,  ti  

Tenom  Borneo,  £1    .. 

Tremelbye,£l    

United  Lankat,  £1  .. 
United  Serdang,  £1  .. 
United  Sumatra,  2I- . , 

Valiambrosa.  2/ 

West  Jequie.  2/ 


A 


Adis 


AnsvifOPS  to  Correspondents. 

*,*  A  Hey  to  these  Ananvera  will  bo  posted  early 
each  M^eolc  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
6s.  3d.  tor  three  months. 

Deposits  against  future  Queries  may  be  lodged 
MT/t/i  the  Publisher. 

H.  C.  L. — (i)  There  is  a  speculative  flavour  aboDt  these  shares 
which  we  do  no:  altogether  like,  and  the  company's  financial  posi- 
tion was  none  too  comfortable  before  it  got  its  additional  capital. 
With  that  however,  and  the  new  contract,  it  may  make  a  fine  show 
this  year,  and  you  might  bold  on  a  bit.  Your  shares  will  not  be 
quoted  until  better  spread  among  investors.  (2)  The  enterprise  is 
new  and  incomplete  in  its  present  form,  and  hence  the  low  price  of 
the  bends.  They  should,  however,  prove  a  good  enough  security 
as  the  company  has  large  franchises  and  strong  Yankee  support. 
(3)  For  the  present  these  are  right  enough,  but  the  position  must 
remain  to  a  certain  degree  unreal  in  a  financial  sense,  while  good- 
will stands  so  high,  and  we  think  also  that  future  danger  may  be 
in  the  expansion  of  the  company's  investments  in  other  businesses. 
The  shares,  therefore,  look  quite  high  enough  now,  and  do  not 
seem  likely  to  advance  much.  We  were  6d.  in  your  debt  :  now 
you  are  2S.  6d.  in  ours. 

H,  M.  B. — (i)  The  bonds  are  a  very  fair  purchase ;  naturally  they 
have  risks,  as  the  business  is  in  an  out  of  the  way  region,  but  one 
that  seems  likely  to  grow.  They  give  a  high  return,  and  should 
do  so :  there  is  not,  therefore,  much  chance  of  any  considerable 
appreciation.  (2)  We  fear  the  chance  is  more  than  remote.  There 
is  much  capital  ahead  of  this  stock,  and  revenue  will  have  to  gro>v 
a  great  deal  bigger  before  it  comes  within  sight  of  a  dividend. 

Sepia. — (i)  There  is  quite  enough  security  for  this  stock  in  our 
opinion,  so  it  is  worth  keeping.  The  recent  changes  in  the  capital 
in  no  way  weaken  or  change  us  position.  (2)  We  see  no  objection 
to  a  purchase  of  these /i  ordinary  shares  to  the  extent  of  £100. 
The  company  is  now  under  good  management,  and  promises  to  do 
well.  (3)  These  ;f  10  shares  are  also  quite  good,  although  there  is 
not  at  present  much  prospect  of  a  rise  in  price.  We  do  not  think 
the  company  likely  to  suffer  as  much  Irom  the  competition 
mentioned  as  it  will  gain  from  the  larger  field  for  business  in 
prospect,  (4)  This  company  is  a  very  good  one,  likely  to  do  as  well 
in  the  future  as  in  the  past.     A  purchase  is  therefore  advisable. 

F.  P, — (i)  We  think  you  should  hold.  The  market  price  has 
been  aflfecied  by  the  severe  drop  in  the  securities  of  another  con- 
concern,  but  so  fa'  as  we  can  learn  your  company  is  doing  a  very 
steady  and  profitable  business.  (2)  The  latest  report  is  that  busi- 
ness has  been  better,  but  we  have  not  much  faith  in  the  company. 
There  should  be  security  in  the  present  value,  but  if  there  is  any 
appreciable  quick  rise  you  ought  to  sell,  even  though  you  cut  a 
loss. 

Reader  (Aberdeen).  —  (i)  There  are  several  reasons — small 
marketability,  the  imperfect  success  of  a  good  many  companies, 
and  the  absence  of  a  fashion  in  investing — but  the  principal  actual 
source  of  the  low  price  is  the  fact  that  a  full  5  per  cent,  return 
can  nowadays  be  obtained  on  many  bonds.  These  accordingly  get 
a  preference.  (2)  We  see  no  difference  between  the  prospectus  you 
send  and  the  similar  productions  fot  issuing  which  the  conductors 
of  the  "Duncan  Forbes"  swindle  are  now  "  doing  lime."  The 
"  firm  "  is  of  no  standing  or  repute  whatever,  and  the  so-called 
"  certificates  of  indemnification  "  look  an  impudent  fraud. 

P. — We  have  not  yet  succeeded  in  procuring  the  informatio  n 
you  require.  When  we  do,  the  name  of  the  firtn  through  whom 
you  did  transact  the  business  will  be  forwarded  on  a  P.C. 

J.  T.  R. — As  to  the  rates  we  cannot  speak,  because  we  have  been 
unable  to  get  hold  of  them  ;  but  the  concern  is  too  new  to  make  it 
possible  for  the  security  it  offers  to  be  adequate,  and  the  company 
with  which  it  seems  to  be  affiliated  has  not  yet  obtained  any  solid 
footing. 

Sapper. — (i)  This  does  not  seem  a  very  satisfactory  security, 
and  we  think  you  should  endeavour  to  sell.  (2)  South  American 
Cattle  Farms  5  per  cent,  debentures,  guaranteed  by  Liebigs  Co. 


Anglo-Roumanian  Oil.— Nov.  production,  1,035  tons. 
Maikop  Spies. — Production  week  Dec.  3,  343  tons. 
Maikop  Victory.— Production  week   Dec.   2,    1,306  tons,   de- 
'liveries  784  tons. 

Russian  Petroleum.— Production  of  crude  oil  for  week  Dec.  2, 
105,000  poods. 

Kern  River  Oil  of  California.— Nov.  production,  90,661 
barrels  or   15,033  tons. 

Black  Sea  Odl.— Production  week  Dec.  2,  97,900  poods  (1,579 
tons) ;  deliveries  to  pipeline,  53,657  poods  (865  tons)  ;  to  re- 
finery, 24,000  poods  (387  tons). 

Spies  Petroleum.— Production  for  week  ended  Dec.  3,  343,3  =  .; 
poods,  or  5,538  tons.  For  year  to  Dec.  3,  18,536,700  poods,  or 
298,979  tons.  '       '^ 

Moreni  Oil.— Total  production  to  Dec.  2,  2,526  tons. 

Maikop  Oil  and  Petroleum  Producers.— Output  week  Dec  2 
12,950  .poods. 

Californiian  Amalgamated  Oil.— Nov.  production,  19  coo 
■oairels.  '       yo 


North  Caucasian  Oilfields. — Week  Nov.   28,  39,300  poods. 

European  Petroleum. — Gross  .production  week  Dec.  3,  104,600 
poods. 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  Dec.  2,  120,450  poods. 

The  registered  offices  of  Van  den  Berghs,  Limited,  have  been 
removed  to  Mark  Lane  Station  Buildings,  E.C. 

The  Government  of  Cuba,  on  behalf  of  the  Cuban  Ports 
Company,  has  collected  port  dues  for  week  Dec.  2  amounting 
to  $26,556. 

The  "  S.L.G."  Investor's  Pocket  Account  Book,  compiled 
by  S.  L.  Galloway,  is  a  handy  little  publication,  containing,  in 
addition  to  space  for  particulars  relating  to  investments,  ex- 
planations of  the  more  common  Stock  Exchange  terms  and 
various  useful  tables,  including  one  showing  the  yield  on  securi- 
ties paying  from  2J4  to  7  pier  cent.  It  is  published  bv  Messrs. 
Tapp  and  Toothill,  Ltd.,   Bradford,   at   is.  6d. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor-^  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


December  g,  igii. 
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South  African. 


African  Farms  1 

Anglo-French  Ex 

Apex : 

Bantjes 

City  and  Suburban,  £4  : 

Central  Mining,  £12 

Cons.  Gold  Fielcfs    ..,.  t 

Crown  Mines,  10/ 1 

East  Rand  Prop ; 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenbnrg     .. 

GoerzandCo 

Gold  Mines  Invest.,  £1. 

Government  Areas 

Heriot ; 

Johannesburg  Con.  In,  : 

Jumpers 

Kleinfontein : 

Knights  (Wit.)  ; 

Langlaagte  Estate  ....  : 
Meyer  and  Charlton    ..  . 
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Nigel 

Nourse  Mines 

Oceana  ("onsolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates  . . 
Do.  Central.. 
Robinson  Gold,  £4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons,  Land 
Transvaal  Gold  Est   . . 

Van  Kyn    

Welgedacht 
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Brakpan 2|g 

Cinderella  Consol   ....  i^ 

City  Deep 2I 

Durban  Deep    i^ 

Ferreira  Deep 3I 

Geldenhuis  Deep    ....  ij^ 

Jupiter ^ 

Knigbt  Central M 
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Roberts  Victor  ij^ 
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Antelope,  5/- 5/3 

Bechuanaland  Ex 8/ 

Bucks  Reel    \ 

Chartered  B.S.A 30/9 

do      options  (1912)  13/ 

Eldorado  Banket 3^2 

Enterprise i^ 
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Selukwe  5/-    1/3 

Selukwe  Columbia,  5/-  ^ 

Shamva  Mines 4^ 

Surprise |Txr 

Tanganyika    af" 

Zambesia  Exploring  . . 


West  African. 


Abbontiakoon,  lol  .... 

Abosso    

Ashanti  Goldiields,  4/ 

Broomassie,  10/    

Champion  Tin  (Nigeria) 

5/   

Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance,  5/   .... 
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8/9 
2/6 

2« 

7/6 
l?/6 
8/6 
13^ 


MiSCBLLAMEOUS. 


Alaska  Treadwell  £5  . . 
Anaconda.  25  dols 
Broken  HiU  Prop. 

Do.       Blk.  10,  jCio. 
£9  13/ Pd 

Do.       North 

Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Champion  Keef,  2/G. . . . 

Dolcoath 

ElOro     

Ksperanza  

Great  Cobar,  ;C5 

Hudson's  Consolidated 

Le  Rol  No.  3 

Lena    

Mason  and  Barry 

Mexico  of  El  Oro   .... 
Mount  Lyell  ., , 
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Ooregum   10/    

Do.  Pref.,  10/ , 

Otavi  Mines  &  Kly.  £^ 
Pabang  Consols.  5/  .... 

Rio  Tinto,  ^5    

Russian  Mming  
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5t* 
2.1i 
30/74 
9/ 
35/ 


Tharsis 

Waihi 

Waihi  Grand  J  unction 

Zinc  CorporatioD 

,,    Preference   


i 
5 

36/6X 

i6/6 
•  A 
4ii. 
5/6 


•  7/6 
28 

5; 


9/3 
35/3 


•A 


3A 

f 

IP 
3i 


i 

'0* 


•M 
•  7/6 

II 
1/3 
8/ 

ir 

2i« 


7/3 

I 


•/ 

U9 


5A 
»1 

8/6 
2/6 

2S 
7/6 

8/6 

9( 
•A 


3U 

It 
36/x 
■7/ 
=4/ 
4A 
5/6 
69 
«i 
•  »/ 

3i 


•4 

9/ 
3t/9 


OROSS  THAmC  rOK  WCBK. 


Week 
ending 


Amount 


Alcoy  and  Gandfa 
Algeriras  (Gibraltar)   .. 
Antofagasta  (Chili)      . . 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn, 

Do,  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ay  of  Mte  Vid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    . . 
Enire  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
l.eopoldina 

Manila , 

Mexican Oct. 

Do ,5 

Mexican Nov. 30 

Nitrate ,30 

Ottoman Dec.  3 

Paraguay  Central  . .  Nov  25 

Peruvian  Corporation..   Nov 
PuertoCabello&V'lencia  Oct. 

Salvador Dec.   2 

San  Paulo  . .         . .   Nov.26 

Taltal        Oct. 

United  of  Havana  . .  Dec.  2 
Western  of  Havana  . .  ,.  2 
Zafra  and  Huelva        . .  Oct. 


Dee.  2 

Nov. 25 
Dec.  ; 
Oct.  » 
Dec.  2 

„      3 
..      3 

M        3 

Nov.  25 
Dec.   2 


Oct.  21 
Dec.   2 


Nov.  30 
Dec.  2 


7~r- 
Pft.^,000 

P8.36,093 
34,880 
9,262 
90,000 
1 20,000 
55,8l8 
900 
98,076 

•  5.887 
5.35* 
J.440 
2,131 
5.850 

•  3.S7J 
4,275 
6,025 
8,001 
4.794 

12,300 

•2,337 

tl75,ooo 

7,250 

39,070 

4,102 
$690,100 
8356,500 

ti7l,Soo 

28,970 

•0,316 

1,630 

$906,594 

-  «>750 

$23-250 

47,734 

23.137 

17,691 

3,249 

•3.335 


ln.0T  Dec. 

on  last 

year. 


OHOSS  TKAmC  TO   DATE. 


I  ilD.or  Dm. 

Amotmt.     on  last 
j  I      year. 


r^^ 

-  P7,879 

+     4.650 

+         187 

+     0,072 

+    10,527 

+      •,740 

+         153 

—   22,084 

+      ',385 

+         366 

I  !;i 

—        5^0 

+     «.»45 

+         455 

-         ^35 

+         823 

—      •-•33 

4-      2.400 

—     4,173 

-$85,560 

+     iiSoo 

-     3.565 

4-         62« 

+  $43,700 

4- $67,900 

—$34,300 

-     3,817 

+      1.542 

—        49^ 

+  $63, 178 

5* 

+         250 

12* 

4-   $3,250 

4-      3.690 

+       1,312 

4-             2 

—     2,577 

+        959 

i     I 

P8j3,eoo:  4- 

P886,ot7  4- 
1,448,66014- 

83.733:- 

•  ,8»3.397|4- 

l,93t,o62  4- 

970.094:  + 

20,467'  4- 

1,968.569:- 

258,242; 4- 

84.906J4- 

46,629,4- 

34,966- 

129.425I- 


360, 
82, 
■38, 
120, 
•  32. 
211, 

58t, 

»3.4i3. 

74. 

1,258, 

237, 

•2,646, 

$•,370, 

$3,362 

372, 

204 1 

61, 
♦4.634. 

29, 

»399, 
1,103, 
91. 
367, 
107, 
125.; 


£ 
I'54.5oo 

P57.400 

183,86a 

5,878 

48,130 

29.153 

20,416 

4.753 

289,878 

20,707 

20,865 

2.326 
425 

32.073 

24.595 

9.825 

9,474 

2,020 

39.400 

36,963 

$142,500 

250|  4-         0,500 

205;  4-      53,656 

897j4-      25.140 

,700]— $I93.^00 

,700—  $11,400 

,700-8233.700 

,7661  -     17.253 

,906—      13.393 

,370+      14.490 

29414- $172,040 

,2501 4-        3,500 

000' -(-    $22,COO 

,98514-    62,411 

,072  4-  12,570 

4-  5.526 

—  1,710 

4-  9.032 


185;  4- 

885- 

835- 

320 

742 

200 

•75 

890 


*  Months,    i  Nett.    H  14  days,    t  From  Jan.  i.    t  From  Julyi. 
INDIAN   RAILWAYS. 


GROSS  TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Week 
ending 

Amount, 

In 
on 

.  or  Dec. 
last  year. 

^ 
^ 

Amount. 

In 
on 

.  or  Deo. 
last  year 

Ks. 

Rs. 

Rs. 

Rs, 

Bengal  &  N.-W..  Nov.   4 

3,60,690 

4- 

1,28,252 

53,86,489  { 4- 

10,61,711 

Bengal  Dooars  . .      ,,      4 

12,622 

+ 

2,287 

•  .95.487    4- 

7.089 

Do.  ExtensionI    ,,     4 

18,841 

+ 

5,830 

3,48,439    4- 

32,439 

Bengal  Nagpur..!     „    11 

7.65,000 

4- 

2,08,000 

l,04,l4.uuo    4- 

10,23,000 

Bombay&Baroda!     ,,    25 

9,92  ,coo 

— 

42,000 

1,76,93,000    4- 

8,01,000 

Burma     ..         ..(     ,,      4 

3,34,777 

4- 

41,896 

53.59.786  14- 

2,61,065 

Delhi  Umballa..!Dec.   2 

61, too 

4- 

10,402 

•3.33.257     + 

•  ,96.96^ 

East  Indian       ..|     „      2 

20,52.000 

+ 

3,46,000 

3,83,78,000  ;4- 

39,32.000 

Gt.  Indian  Fenin.      ,,      2 

18,42,500 

+ 

3,83,800 

2,75.17,213  |4- 

33,48,192 

Madras    and    S.I 

1 

Mahratia        ..,     „    ii 

0,20,000 

4- 

99,953 

1,24,81,500    4- 

•4.65,738 

South  Indian    ..     ,,    11 

4.75.278 

4- 

78,126 

89.53.92J    4- 

10,26,908 

Southern  Punjab     ,,    25 

93.075 

4- 

•2,503 

19,41,492    4- 

4,38,447 

Do.   Extension      ,,    35 

•5.965 

1,500 

4,43.320    4- 

37.297 

+  From  July  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GRO.SS 

TRAFFIC 

FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In,  or  Dec, 
onlastyear. 

i 
h 

Amount. 

In.  or  Deo. 

onlastyear. 

dols. 

dols. 

dols.      j      dois. 

Canadian  Pacific 

N0V.30 

3.194.000 

4-    426,000 

^ 

5i,740,ox)  ':¥  4.658.000 

Denver  &  Rio  Grande 

,,    30 

611,800 

-      13,700 

i 

10.659.8  «i  1—     166,200 

Gr.Trk.  Main  Line.. 

„    .10 

£190,576 

4-  £^^.447 

« 

£3.482,803 

4-  £387.247 
4-     £20,716 

Canada  Atlantic 

..    30 

£•2,732 

+        £391 

s 

i!;i94.324 

Gr.  Trl<.  Western     . . 

„    30 

£.35,0^5 

+    £6,o:lg 
4-     £1,701 

5 

£575.197 
£210,634 

¥  £73.443 
4-      £32,53" 

Do.  Det.,G,  H.&Mil 

„    30 

£•4,446 

s 

Louisville  &c  NasUv'le 

„    30 

1,441,000 

4-      13,000 

s 

23.505.954 

f      285,500 

Missouri  K.  ATesas.. 

.,    30 

863,134 

-      95,167 

« 

12,987,365 

-     240,373 

National  of  Mexico  . . 

,.    30 

1,645,000 

—     20,000 

— 

Southern 

,.    30 

1,546,000 

-      43,000 

? 

26,374.000 

4      575.003 

Wabash 

..    30 

709,000 

4-      64.000 

s 

12,903.808 

-    470.569 

§  From  I 

,t  July. 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE, 


Month.    Amount. 


In, 


or  Dec. 
last  year 


^S 


I  In.or  Dec. 
00  last  year. 


dols. 

dols. 

dols. 

.lois. 

Atchison       ..         ..  |Sept,  • 

8,954,000 

— 

1 14,003 

:    25,843,283 

-     3^5.6^4 

Canadian  Northern 

Oct. 

680.400 

4- 

99.900 

t       •,776,100 

4-      303,300 

Canadian  Pacific  .. 

, 

4,681,000 

4- 

176.000 

•6.377.000 

4-       784,000 

Cuba 

Sept.  • 

259,823 

4- 

68,942 

780,275 

:  -i;i:j 

Do 

„      t 

58,881 

4- 

33.701 

•68,419 

Denver  &  Rio        ..!Oct.    * 

2,193.000 

— 

91,000 

8,665,100 

—  126,346 

Erie 

Sept.  • 

5,094,000 

— 

18,000 

•o,38^,757 

+  265,977 

Gr.Tr.  Main  Line.. 

Oct.    • 

£187.550 

— 

£•.750 
£3.450 

£75^,750 

4-     £46.050 
4-        £6,850 

Canada  Atlantic     .. 

,             ' 

£6,000 

— 

£18,700 

Grand  Trunk  Westn  1     ,,      ' 

£28,100 
£l2,20J 

4- 

£12.050 

^100,050 

4-      £23,500 

Do.Del.G.H.&Mil.      „ 

4- 

£1,600 

£37,550 

4-      £16,750 

Illinois  Central      ..  Sept.* 

5,322,385 

— 

96,539 

•5,902.153 

4-      450,395 

Louisville  &  Nashyi.  Oct.    • 

5.183,000 

4- 

360,000 

— 

Miss.  K.  &  Texas  . . 

• 

3,064,000 

— 

100,000 

•  0,293.993 

4-        37.9^1 

New  York  Cent.&H. 

Sept.  ^ 

9,730,004 

4- 

380,454 

28,065,370 

4-  l,3«l,»8 

NewVorKOnt.  &W. 

Oct.     ' 

73O,OJ0 

— 

a3,cMo 

3,390.74^ 

-       7S.474 

Natl,  of  Mexico 

,j 

2,667,000 

4- 

146,000 

— . 

Norfolk  &  Western 

» 

3,446,000 

4- 

145,000 

•3,469.935 

4-      878,074 

Nort&ern  Pacitic    .. 

♦ 

6,605,000 

4- 

236,000 

23.361,832 

—  2,133,000 

Pennsylvania 

Sept.  • 

13.7S2,6«7 

— 

•9>,9SS 

40,237,372 

-      775.638 

Philadelphia 

War.   f 

441.3" 

— 

•  28,937 

13 

4.843,239 

4-      538,608 

Reading 

Oct. 

•.574.940 

4- 

121,543 

4  , 

5,066,990 

—       160,104 

Southern  Paoitic   .. 

4.345.000 

— 

74.000 

—  1 

— 

Southern      ..        .. 

1.933,00a 

4- 

89.000  — ; 

192,000     4 

_ 

— 

Union  PacUic 

^^ 

8.714,000 

32,173,344 

—  1,730,88} 

Wabash 

Sept. 

3.583.0O1 

— 

156000    — 

— 

^.^rossearain^^.      t  Surplus 
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December  9,  191 


The  List  of  Subscriptions  will  be  Closed  on  op  before  TUESDAY,  the  12th  December,  1911. 

Dominion  of  Canada. 

CANADIAN   northern   RAILWAY  SYSTEM. 

Offer  of  £7,000,000    3i  per  Cent.  Guaranteed   First    Mortgage 
Debenture  Stock  of  the  Canadian  Northern  Ontario  Railway  Company. 


isei. 


Unconditionally  Guaranteed  as  to  Principal  and   Interest   by  the  Government  of  the 

Dominion  of  Canada. 


The  Stock  will  be  registered  in  London.     It  will  be  repayable  at  the  Canadian  Bank  of  Commerce  in  London  in  Sterlioij, 
and  Interest  will  be  payable  by  warrant  half-yearly  on  the  20th  January  and  20th  July,  in  London  in  Sterling. 

The  Stock  will  be  transferable  in  sums  of  £\  Sterling,  or  multiples  thereof,  by  instrument  in  writing  in  common  form. 


Messrs    LAZARD    BROS,    and    CO. 


offer  the   above  Stock   for   5ale   at   the    price   of   £93    per   £100  Stock.. 

PAYABLE  AS  FOLLOWS:— 

X.  5  Ot  per  cent,  on  Application; 

JC  5  Os     „         „     on  Allotment ; 

X2S  Ot     „         „     on  8th  February,  I9I2  ; 

.£23  Os     „        „     on  26lh  March.  I9I2 ; 

je.33  Os     „        ,,     on  22nd  May.  1912. 


tm    Ot 


Payment  in  full  may  be  made  on  Allotment,  or  on  the  due  date 
of  any  instalment,  under  discount  at  the  rate  of  3  per  cent,  per 
annum. 

Scrip  Certificates  to  Bearer  will  in  due  course  be  issued  in  ex- 
change for  allotment  Letters  on  which  the  Allotment  money  has 
been  paid.  A  Coupon  payable  20th  July.  1912,  for  interest  on 
the  instalments,  calculated  from  the  dates  fixed  for  the  payment 
of  the  Allotment  money  and  subsequent  instalments,  will  be 
attached  to  the  Scrip  Certificates. 

The  Scrip  Certificates  will  be  exchangeable  for  definitive  Stock 
Certificates  on  and  after  20th  July,  1912. 

The  Stock  is  unconditionally  guaranteed  as  to  both  princi- 
pal and  interest  by  the  Dominion  Government  in  the  form  set 
out  below.  It  is  issued  in  pursuance  of  the  general  powers  of  the 
Canadian  Northern  Ontario  Railway  Company,  and  of  special 
powers  conferred  by  an  Act  of  the  Parliament  of  Canada,  and  is 
secured  under  a  Trust  Deed  in  favour  ot  the  British  Empire  Trust 
Company,  Limited,  of  London,  and  the  Guardian  Trust  Company, 
Limited,  of  Toronto  {\nUr  alia)  by  a  first  Mortgage  upon  about 
970  miles  of  railway,  now  under  construction,  forming  part  of  the 
main  line  of  the  Canadian  Northern  System. 

A  copy  of  the  guarantee  will  be  endorsed  on  each  Stock 
Certificate. 

The  nfet  proceeds  of  the  Stock  are,  under  the  terms  of  the  Act  of 
Parliament  authorising  the  guarantee,  to  be  paid  to  the  credit  of 
the  Minister  of  Finance  and  Receiver-General  of  Canada,  and  paid 
out  by  him  to  the  Railway  Company  in  compliance  with  the  terms 
of  that  Act. 

The  total  amount  of  the  Stock  is  limited  to  $35,000  per  mile  of 
the  lines  of  Railway  mortgaged  as  security  therefor,  not  exceeding 
in  any  event  1,050  miles,  or  say  ;f7,493.835  12s  4d.  Copy  of  the 
Trust  Deed  securing  the  Stock  can  be  inspected  during  the  usual 
business  hours  whilst  the  list  is  open  at  the  offices  of  Messrs  Paines, 
BIytb,  and  Huxtable,  14,  St  Helens  place,  London.  EC. 

The  Company  has  agreed,  when  so  desired  by  any  Stockholder, 
to  p'iy  the  interest  on  his  Stock  in  Toronto,  Canada,  instead  of  in 
London. 

Where  no  allotment  is  made,  the  deposit  will  be  returned  in  full 
through  the  post  by  cheque  at  the  applicant's  risk,  and  in  the 
case  of  partial  allotment,  the  balance  ot  the  deposit  will  be  appro- 
priated towards  the  sum  due  on  allotment. 

Interest  at  4  per  cent,  per  annum  will  be  charged  on  instalments 
m  arrear,  and  failure  to  pay  any  instalment  on  the  due  date  will 
render  previous  payments  liable  to  forfeiture,  and  the  allotment  to 
cancellation. 

It  is  intended  to  apply,  in  due  course,  to  the  Committee  of  the 
btock  Exchange  for  a  special  settlement  and  quotation  of  the 
Stock. 

Application  should  be  made  on  the  accompanying  form  and  for- 
warded, together  with  cheque  for  the  amount  payable  on  applica- 
tion to  Messrs  Lazard  Brothers  and  Co..  40  Threadneedle  street. 
London,  h..L.,  from  whom  Prospectuses  and  Forms  of  Application 
can  be  obtained.  "^"^ 

f-ondon,  December  7th,  1911. 


3j    %    Gnaranteed  First    Mortgage     Debenture    Stock    of    the 
Canadian  Northern  Ontario  Railway  Company. 

FORM  OF  GUARANTEE. 
I.  William  S.  Fielding.  Minister  of  Finance  of  the  Dominion 
of  Canada,  by  virtue  of  the  power  conferred  upon  me  by  an  Act  of 
the  Parliament  of  Canada.  1911,  Chapter  6.  and  by  virtue  of  an 
Order-in-Council  approved  by  His  Excellency  the  Governor- 
General,  do  certify  that  the  issue  of  Debenture  Stock  of  the 
Canadian  Northern  Ontario  Railway  Company,  payable  in  fifty 
years,  from  the  iglh  day  of  May.  1911.  and  bearing  interest  at  the 
rate  of  Three  and  One-half  per  Cent,  per  Annum,  payable  half- 
yearly,  to  the  amount  of  Seven  millio::  four  hundred  and  ninety- 
three  thousand  eight  hundred  and  thirty-five  pounds,  twelve 
shillings  and  fourpence  (^7.493. 835  12s  4d)  Sterling  is  guaranteed 
as  to  the  payment  of  both  principal  and  interest  by  tne  Dominion 
of  Canada. 

Dated  at  Ottawa,  Canada,  October  4.  191 1 

(Signed)  W.  S.  FIELDING, 

Minister  of  Finance  of  Canada. 

This  Form  may  be  I'sed. 

No 

DOMINION    OF    CANADA. 
CANADIAN  NORTHERN  ONTARIO  RAILWAY  CO. 

OFFER  of  ;f7.ooo.ooo  3J  per  cent.  Guaranteed  First  Mortgage 
Debenture  Stock  of  the  Canadian  Northern  Ontario  Railway 
Company. 

Unconditionally  guaranteed  as  to  Principal  and  Interest  by  the 
Government  of  the  Dominion  of  Canada,  at  £c)i  per  cent. 

FORM  OF  APPLICATION. 

To  Messrs  LAZARD  BROS.  &  CO.. 

40  Threadneedle  street.  London,  E.C. 

Gentlemen, — 

Having  paid  to  you  the  sum  of  £ being  a  deposit  of 

Five  per  cent,  on  £ of  the  al>ove  Debenture  Stock,  I/we 

agree  to  purchase  from  you  that  amount  of  the  said  Debenture 
Stock,  or  any  smaller  amount  which  you  may  allot  to  me/us  upon 
the  terms  of  the  particulars  dated  7th  December.  1911,  and  tj  pay 
the  Balance  of  the  purchase-money  for  the  same  by  the  instalments 
specified  in  the  said  particulars. 

/  Name  in  full   

Please  write  distinctly  '    Signature 

and   state    whether  j   Occupation 

"Mr.,"  "Mrs."  or'j   Address    

"Miss."  i 

'.  December,   191 1 

Applications  must  be  for  £100  Stock  or  some  multiple  thereof. 
All  cheques  to  be  made    payable    to    Bearer  and  Crossed 
•*  &  Co."  ge 

A  separate  Cheq^ue  must  accompany  each  application. 


P  Inted  by  the  St.  Clements  Press,  Portugal  Street,  Kingsway,  London,  W.C,  for  tlie  Proprietors  of  The  Investors'  Review,  and  Published  by 


tTbc 


3nve6tot6  IRevtevp 


FOUNDED    FEBRUARY,     1892. 

Edited   by   A.  J.   WILSON   and   SON. 


^°''™'iE^8^°^^^^  t""-r^^^^^^^^       SATURDAY,  DECEMBER  i6,  ipn.  [Price  6d. 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


LONDON   BANK  OF   MEXICO  AND   SOUTH 
AMERICA,  LIMITED. 


Authorised  Capital 
Subscribed  Capital 
Called  up        ..  .. 

Reserve  Fund 


£1,000,000. 
£800,000. 
£480,000. 
£480,000. 


Capital,  £1,200,000.     Reserve  Fund,  £1,623,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
The    Right    Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM    FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 


THE  BANK  has  AGENTS  throughout  the  whole  of  the  WEST  INDIES 
MEXICO,  CENTRAL  and  SOUTH  AMERICA. 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER. 
Sub-Hanager:  W.  E.  PRESTON. 


[Esq. 


94, 


Letters  of  Credit,    Drafts   and    Cable   Transfers    issued. 
Bills    negotiated,   advanced  upon  or  sent    for   collection. 

Full  information  at  the  Offices— 
OR&CBCHURCH      STREET,     LONDON, 


E.C 


AGENCIES 

AND    BRANCHES. 

Amrltsar 

Foochow 

Kuala 

Puket 

Bangkok 

HambuF(f 

Lumpur 

Rangoon 

Batavia 

Hankow 

Madras 

Saigon 

Bombay 

Hongkong 

Malacca 

Seremban 

Calcutta 

Ipoh 

Manila 

Shanghai 

Canton 

Karachi 

Medan 

Singapore 

Cebu 

Klang 

New  York 

Sourabaya 

Colombo 

Kobe 

Penang 

Thaiping 

Tientsin 

liloilo       Yokohama 

Bankers 

THE    BANK    OP    ENGLAND. 

TMH    LO 

NDON    CITY    AND    MIDLAND    BANK 

,    Limited. 

THE 

NATIONAL    BANK    OF   SCOTLAND, 

Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branche  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
belo\v  £300. 


"Why  and  Where  to  Assure 

Persons    considering    Life    Assurance    ere    invited    to 
apply  to  the    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY   for    this    Pamphlet. 

Mutual  Office  Kstabli<lied  1826.  No  Sliarelioiders. 

FUNDS    EXCEED    £5,500,000. 


London  Office : 
I.  Threadneedle  Slre«t.  E.C. 


Head  Office: 
35,  St.  Vincent  Place,  Ciatsow. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 

Subscribed  Capital       Yen  48,000.000 

Capital  Paid  Up Ten  30,000,000 

Reserve  Fund        Ten  17,150.000 

HiadOffia:  YOKOHAMA. 
Branchts  and  AgttuUi  at 
Antong-Hsien.  Hanliow.  Nagasaki.  San 

Bombay,  Honolulu.  Newcbang.  Francisco. 

Calcutta.  Hong  Kong.  New  York.  Shanghai. 

Changchun.  Kobe.  Osaka.  Tiehling. 

Dairen  (Dalny).  Liaoyang.  Peking.  Tientsin. 

Fengtien  (Mukden).         Lyons  Ryojun  (Port  Arthur;,     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  aijove  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  l>e  obtained  on  application. 
London  Office :  7,  BISHOPSGATE,  E.C. 
K.    TATSUMl.  Manager. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 
ASSETS    EXCEED      -      -    g1 0,300,000. 

tA»t»  U-  *fV*V  Gtmtrmi  Mtm^ttf 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 
ASSETS    EXCEED    £22,000,000. 


Chairman  : 
LORD    ROTHSCHILD, 


G.C.V.O. 


The  Right    Hon. 

Among   the    classes   of    Insurance    Business   transacted    by    the 
Company  are  the  fallowing:— 

(I)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
(a)    Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 
Fidelity  Guarantee  a  d  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  emerlaineil,  and   Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 


CENTURY 


INSURANCE 
COMPANY     LIMITED. 
X<IFIS      BON'XJS  just  declared 
is  30/-  per  cent,  per  annum  on  Sums  Assured  ajid  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 
Fire,  Burglary  and  Domestic  Servants'  Insurances. 


Head  Office:    18,  Charlotte  Square,    EDINBURGH 
BANKS. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THRBADNEBDLB  STREET,  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  lapan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  bast,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  3J  per  cent. 
Other  rates  on  application. 
On  current  accounts  interest   is  allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 


ESTABLISHED 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $14,887,570.        Reserve  Fund,  «15,000,000. 
Undivided  Profits,  $1,855,185. 

Presides'.''''"'   '   '  ''°'^"  STRATHCONA  .„d  MOUNT  ROYAL.  G.C.M.G. 
Vice.Pri.si.lcn, R.  B.  ANGUS.  Esq. 

G;"e,jM'ra'i:er  :    :    :    :    I    f    "    ■'"'^°",^1Pf,'r'^"p1T,';'?;';"'- 

Head  Office  and  Board  o(  Directors'  .     '.     ".        .     M  bfJ  T  RE  A  I.  '" ''' 

157  Branches  and  Anentios  ihrouchout  Canada. 

London  OfTlce:  46-47,  Threadneedle  Street,  E.C. 

Committee:  (?SfoM"Ass'k°NSER'*E»'^"'^°'''*  *'™  "OU^^T  ROYAL.  G  CM. G. 
F.  WILLIAMS  TAYLOR.  Manager. 

tr„dfrIT"v?'*'  *^?**  "'  *■*'  Government  of  the  Dominion  of  Canada. 


BANKS. 


OF  SOUTH    AFRICA,  x.td. 

Bankara  to  the  Governmant  of  the  Union  of  South  Afrlem  In  Cap«  Provlno*  1 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Admtnlelratlon  of 

Rhodesia. 

Head  Office:    10,   CLEMENTS    LANE,    LOMBARD    ST.,  LONDON.   B.C. 

Hamburg  Agency;  77,  ALSTERDAMM. 

New   York  Aeency:    55,   WALL    STREET 

OVER    ISO    BRANCHES    IN     SOUTH    AFRICA. 


SUBBCRIBED    CAPITAL 
PAID-UP   CAPITAL  . . 
RESERVE   FUND 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1.548.525 
£1.940.000 


Hon.  Sic  Cbal.  W.  Premanlle,  K.C.B 
Rt.  Hon.  Sir  W.F.  Heljr-Hatcblnson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
RiKhi  Hon.  Lord  Welby,  C.C.B. 


Wm.  Reifrson  Arbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sic  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  tnmacted  wilk  tb*  Cape 
Naul.  Orange  Free  State.  Tniurul.  Rhodeua.  Njrasabsd.  Bririih  EjM  Africa,  P< 
East  Africa,  and  with  the  Bank**  Acendea  in  lUmtiurK,  Nev  Voric.  and  eleewlMi*. 

CURRENT  ACCOUNTS  areopcaed  on  the  asiMl  terras. 

DEPOSITS  RECEIVED  for  fixed  penodt  et  r«tet  which  mar  be  aflccnained  oa  apnUcukm. 

BILLS  NEGOTIATED  end  COLLECTED 

MAIL  end  TELEGRAPHIC  REMITTANCES  nude. 

LETTERS  OF  CREDIT  and  DRAFTS  rruited  on  the  Bnactaa  and  Acendel  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  an arailable allan  the  w^rld. 

COMMERCIAL  LETTERS  OF  CREDIT  ieuied. 

PURCHASE  and  SALE  of  Stuclis and  sharet effected. 

DIVIDENDS.  ANNUITIES,  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  uadeRaken. 

The  OJPcers  e/tkt  Bank  art  bound  not  /#  duclMt  tkt  Iransaetiani  9/  any  »j  iti  eut/aineri, 

WILLIAM  SMART.  London  Managef. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ulfice— 71   Old  Broad  Street.  F.C. 

Subscribed  Capilal         £1,276,747    10    O 

Paid  up         848,162     10    0 

Uncalled,  IncludinK  Reserve  Llabllli;        ..  728,595       O    O 

Resecve  Fund  and  Undivided  Profits         ..  104.951        4    9 

REMITTANCES  made  by  CABLE. 
DRAFTS,  LETTERS  OP  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Bcancbes  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  oc  sent   oc  collection. 
DEPOSITS  RECEIVED  foe  p<  riods  and  at  rates  wbicb  may  be  ascertained 
on  application,  and   Banking   Easiness  of  every  description  conducted 
with  Australia. 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Established  1^37.  Incorporatku  i8bo. 

Pj.ld-up  Capital,  £1,500,000.  Reserve  Fund  £ii35o.ooo. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Baok'i  Branches  throughout  the  Australian 
States  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANXES  are  also  made. 

BILLS  are  purchased  or  sent  fur  Collection. 

DEPOSITS  are  recei\ed  for  fixed  peilodaon  terms  which  may  b«  ascertained 
on  application. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Comnmnicaiions  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  toe  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediaiely  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto-k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
en  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room.'The  Stock  Exchange,  London. 

SOGIETE  DES  PROGEDES  HARYEY.-SOCIETE 

ANONYME.-CAPITAL,  158,750  FRANCS. 

Shareholders  are  hereby  informe<J  that  an  EXTRAORDINARY 
GENERAL  MEETING  will  be  held  on  Saturday.  27th  January, 
1912,  at  11  o'clock  am.,  at  the  Offices  of  the  Company,  42,  Rue 
d'Anjou,   Paris,  to  discuss  the  following  order  of  the  day  : — 
Modification  of  Article  7  of  the  Statutes. 
Dissolution  of  the  Company. 
Nomination  of  Liquidators. 

The  meeting  is  composed  of  Shareholders  having  ten  or  more 
shares  (Article  30  of  the  Statutes). 

Holders  of  Bearer  Shares  must  deposit  their  Shares  not  later 
than  the  12th  January,  1912,  at  the  Ofiftces  of  Messrs.  Mirabaud 
and  Co.,  Bankers,  56,  Rue  de  Provence,  Paris:  or  Messrs.  A. 
Riiffer  and  Sons,  39,  Lombard  Street,   London. 

Against  each  deposit  of  shares  a  card  of  admission  to  the 
Meeting  will  be  issued  (Article  32  of  the  Statutes).  Proxy  forms 
may  be  obtained  at  the  above-mentioned  Banks  for  those  share- 
holders who  wish  to  be  represented  at  the  Meeting. 


Cbe  Inoestors'  Reoieu) 


Edited  by  A.  J.  Wilson  and  Son. 
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Passing    Events. 


Last  week's  revenue  amounted  to  ;^3, 126,277,  which 
was  £,7,7^7  less  than  that  of  the  corresponding  week 
in  1910.  Customs  gave  an  increase  of  ;£j"i 28,000  and 
estate  duties  yielded  ;^"34,ooo  more.  Also  income-tax 
produced  ;^g6,ooo  in  excess  of  last  year,  but  Excise 
fell  oft  ^73,000,  stamps  ;^'29,ooo,  and  land  tax 
;£,'io,ooo,  while  the  Post  Office  gave  ;£,'i30,ooo  less, 
and  land  values  declined  ^£,'20,000.  Current  expendi- 
ture, including  ;^3,473,228  on  account  of  supply,  came 
to  ;£^3,889,67o,  and  ;£,'20o,ooo  was  advanced  to  buy 
bullion,  while  the  ^130,000  recently  paid  over  by  the 
Cunard  Company  has  been  handed  on  to  the  Com- 
missioners of  the  National  Debt.  A  cross  entry  of 
;£j2,o8o,ooo  also  appears  in  the  week's  accounts,  and 
no  doubt  represents  a  renewal  of  that  amount  of  Ex- 
chequer bonds  originally  issued  to  raise  money  for  the 
Cunard  Company.  In  these  ways  the  total  expenditure 
of  the  week  is  brought  up  to  ;^8, 706,277,  but  as  the 
Exchequer  also  received  ;^"3, 500,000  on  new  Treasury 
bills  its  balances  in  the  Banks  of  England  and  Ireland 
have  been  increased  by  ;^'2,407,ooo,  and  now  amount 
to  ;^io,42i,6o2,  which  compares  with  ;^5,736,34i  a 
year  ago.  It  is  not  clear  yet  what  the  Government 
wanted  the  new  Treasury  bill  money  for,  but  probably 
the  explanation  will  be  found  in  the  long-delayed  last 
phase  of  the  Finance  Act  fairce. 


It  is  encouraging,  indeed,  to  find  that  no  less  than 
244  members  of  the  House  of  Commons  have  signed 
a  memorandum  to  present  to  the  Prime  Minister  asking 
the  Government  to  institute  a  Standing  Committee  of 
the  House  to  deal  \yith  the  Estimates.  The  Investors' 
Review  has  pled  for  such  a  committee  for  a  good 
many  years  back  now.  Nothing  can  well  surpass  in 
scandal  the  way  all  departmental  estimates  are  now 
scamped  over  by  the  House  of  Commons.  Votes  are 
never  examined  in  any  real  sense  of  the  word,  and 
the  result  is  abominable  waste  and,  we  believe,  much 
peculation.  We  have  an  Audit  Department  which 
displays  capacity  and  at  times  no  small  courage  in 
revealing  the  fact  that  there  has  been  waste,  or  worse 
than  waste ;  but  that  also  is  useless  to  the  House  of 
Commons,  which  can  neither  prevent  a  repetition  of 
the  misdeeds  exposed  nor  punish  the  guilty.  Whether, 
as  the  memorialists  say,  a  committee  dealing  with  the 
Estimates  would  check  waste  and  thieving  to  a  degree 
so  complete  as  to  enable  the  wealth  of  the  country  to 
meet  "  legitimate  public  demands  "  much  longer  may 
be  a  point  on  which  there  is  room  for  more  than  one 
opinion,  but  that  it  would  have  a  wholesome  influence 
in  restraint  of  malfeasance  and  waste  cannot  be  ques- 
tioned, and  as  members  of  all  shades  of  politics  have 
signed  the  memorial,  we  rejoice  that  the  Prime  Minist<^r 
has  lost  no  time  in  arranging  to  provide  for  what  is 
really  an  urgently  needed  reform. 


To  do  real  and  abiding  good,  however,  the  members 
of  the  Committee  on  the  Estimates  ought  to  be  paid 
for  work  done.  We  should  pay  all  public  committees 
by  the  piece,  and  now  that  the  House  of  Commons 
is  salaried  there  should  be  no  difficulty  in  providing 
for  this  expenditure.  In  all  probability  as  time-  goes 
on  the  small  salaries  now  paid  will  bring  a  greater 
proportion  of  clever  young  men  into  politics  as  a 
career,  and  it  is  advisable  that  they  should  not  be  all 


or  in  large  proportion  lawyers.  There  ought  to  be 
room  and  a  career  for  talented  young  journalists,  for 
men  of  business  with  leisure,  for  the  public-spirited  of 
all  types,  and  to  attract  such  rewards  should  be  open 
other  than  legal  promotion  and  empty  honours  from 
the  Throne.  Among  these  rewards  the  most  solid 
ought  to  be  piecework  pay  for  services  rendered  on 
public  committees.  We  should  be  disposed  to  make 
the  pay  liberal,  according  to  the  importance  of  the 
commiittees,  because  work  efficiently  done — say  on  the 
Estimates  especially — could  hardly  fail  to  result  in 
large  savings  of  expenditure  in  many  directions,  not 
least  in  the  direction  of  reducing  the  numbers  of  the 
permanent  officials,  a  goodly  proportion  of  whom, 
unless  slander  is  busy,  still  find  difficulty  in  putting  in 
more  than  four  or  five  hours'  slack  labour  a  day  four 
to  five  days  a  week. 


An  amateur  committee  would  be  better  than  nothing 
even  as  a  check  upon  departmental  estimates,  but  its 
work  would  not  be  nearly  so  efficient  and  continuous 
as  it  would  be  were  the  members  paid  for  what  they  did 
in  the  same  way  as  they  would  be  in  any  other  avoca- 
tion of  equal  or  kindred  responsibility,  as,  for  example, 
lawyers  or  accountants  are.  The  signatories  of  the 
memorandum  disclaim  any  but  just  this  business  pur- 
pose for  the  proposed  committee.  It  would  have 
nothing  to  do  with  policy,  and  u  v.ild  in  no  sense 
stand  between  the  Go\  trnment  and  its  responsibilities 
as  the  Budget  Committee  of  the  Erench  Chamber  of 
Deputies  does.  It  would  devote  itself  primarily  to  the 
prevention  of  waste. 


There  should  be  no  difficulty  in  assenting  to  the  pro- 
posals of  the  Cunard  Steamship  Company's  board  with 
reference  to  the  changes  in  its  capital.  From  the 
shareholders  there  can  be  no  objection,  for  in  its  new 
form  the  capital  will  be  much  more  marketable.  At 
present  it  amounts  to  ;^2,ooo,ooo  nominal  in  ;^20 
shares,  60,000  of  which  are  fully  paid  and  40,000  half 
paid  up,  making  the  actual  paid  up  capital  _;^i,6oo,ooo. 
By  the  new  arrangement,  the  total  capital  is  to  be  in- 
creased by  ;^50o,ooo  to  ;^2,500,ooo,  and  the  liability 
of  ;£'io  on  the  40,000  half-paid  shares  is  to  be  can- 
ceiled.  Then  the  existing  capital  is  to  be  divided  into 
5  per  cent,  cumulative  preference  stock  and  ^i  ordinary 
stock.  Holders  of  the  fully-paid  existing  shares  will 
receive  20  £,1  new  shares,  12  of  which  will  be  prefer- 
ence and  eight  ordinary.  The  half-paid  shares  will  be 
treated  in  the  same  manner — six  preference  and  four 
ordinary — so  that  all  the  capital  will  be  fully  paid. 
When  complolcd  the  preference  shares  will  be  con- 
verted into  stock,  so  that  as  now  issued  it  will  be 
;^96o,ooo  in  preference  stock  and  ;^04o,ooo  in  £i 
ordinary  shares.  This  will  leave  ;^540,ooo  in  prefer- 
ence stock  and  ;^36o,oc)0  in  ordinary  shares  to  be 
issued  as  required,  and  part  of  this  available  capital 
will  be  immediately  utilised  to  enable  the  company  to 
pay  for  the  interest  it  has  acquired  in  the  .\nchor  Line 
fleet,  one  of  the  most  important  trading  to  the  East 
and  .\ustralia.  Objection  to  the  proposals  could  only 
come  froni  the  holders  of  the  Cunard  Company's  4.V 
per  cent,  mortgage  debenture  stock,  because  the 
securitv  of  the  uncalled  capital  will  be  removed,  but 
they  are  to  have  ample  compensation.  Not  only  do 
they  retain  their  existing  hold  upon  the  entire  assets  of 
the  company,  but  they  are  to  be  given  a  specific  first 
mortgage    on     the     new     steamers     Franconia    aB^ 
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Lacotiia;  on  this  latter,  at  least,  until  the  uncalled 
capital  cancelled  has  been  replaced  by  i, 400,000  ot 
additional  fully-paid  share  capital.  The  total  value 
of  the  company's  assets  at  December  31  last  was, 
moreover,  £"6,857,000,  and  the  company  is  paying  oft 
its  debenture  debt  to  the  Government  at  the  rate  ot 
i;i30,ooo  per  annum,  and  the  total  outstanding  4^  per 
cent,  debenture  debt  is  only  ;^8oo,ooo.  The  Govern- 
ment, by  the  way,  is  to  continue  to  retain  its  one  share 
of  /,"'20  in  the  company  in  order  to  guarantee  that  it 
shall  remain  an  "  all-British  "  undertaking.  There 
should  be  no  difficulty  in  assenting  to  the  board's  plan 
for  its  execution  will  enlarge  the  company's  hold  upon 
the  carrying  trade  of  the  kingdom  and  otherwise 
strengthen  its  position. 


Once  more  the  Committee  of  the  Stock  Exchange 
has  been  toiling  over  the  insoluble  problem— how  to 
lix  the  scale  of  commissions  to  be  charged  by  its  mem- 
bers. The  new  proposals  have  been  made  public  after 
long  cogitations  and  much  discussion,  and  we  do  not 
think  them  much  more  acceptable  than  any  previous 
efforts  of  the  same  kind.  If  they  are  adopted  and  made 
obligatory,  commissions  called  "  minimum  "  will  be- 
come "  maximum,"  and  no  broker  will  be  able  to 
charge  more  than  the  official  scale,  no  matter  what  his 
risks  may  be,  or  whether  the  business  is  small  or  large. 
He  is  not  exempt  either  from  the  necessity  of  halving 
or  otherwise  sharing  such  commissions  with  the  out- 
siders, so  that  the  2s.  6d.  iper  cent,  to  be  charged  for 
buying  and  selling  British,  Indian,  and  Foreign  Govern- 
ment stocks  will  be  is.  3d.  for  the  broker  and  is.  3d. 
for  the  banker,  through  whom  an  increasing  propor- 
tion of  Stock  Exchange  business  is  done.  On  no  class 
of  security,  except  railway  and  other  registered  stocks, 
is  the  commission  to  exceed  J  per  cent.  It  is  perfectly 
reasonable  that  registered  securities  should  Ije  subjected 
to  a  higher  rate  of  commission,  because  the  carrying 
through  of  transactions  in  them  give  much  more  work 
to  the  broker,  but  we  doubt  if  he  can  always  command 
even  ^  per  cent,  on  this  kind  of  business.  Yet  small 
as  the  suggested  scale  of  charges  on  this  and  other 
classes  of  securities  may  be,  we  fear  it  will  still  tend  to 
drive  business  into  the  hands  of  the  irresponsible  out- 
sider— of  the  broker  who  professes  to  deal  at  "  nett 
prices,"  thereby  often  making  a  much  better  thing  of 
it  than  broker  and  jobber  together  can  do  in  the  public 
market. 


But  where  does  the  jobber  stand  in  rektion  to  these 
proposals?  This  question  has  been  glanced  at  by  Mr. 
Cecil  Braithwaite  in  a  letter  against  the  committee's 
proposals  addressed  to  his  fellow  members  of  the 
Stock  Exchange,  and  it  deserves  attentive  handling  by 
the  committee,  because  the  jobber  is,  in  a  sense,  the 
backbone  of  the  market.  Is  the  jobber  or  dealer  to 
be  left  out  under  the  new  arrangements,  to  be 
abolished,  or  to  have  his  "  turns  "  regulated,  in  the 
same  way  as  the  brokers'  commdssions— what  he  may 
charge  as  profit  on  a  deal  in  Consols,  what  on  Bank 
shares  or  dormant  brewery  debentures?  And  how 
about  liability  to  advertise?  On  this  point  Mr.  Braith- 
waite asks  a  most  pertinent  question—"  What  is  the 
difference  betwe^  a  broker  dealing  for  advertising 
clients?  "-for    "Duncan,   Forbes    and    Co."    or   the 

Universal  Stock  Exchange,"  for  instance-"  and 
publicly  advertising  on  his  own  account?  "  We  add 
0?!^ ^  ?  r  V  ^'"^*^''  '^™kers  who  are  members 

advertise,  in  order  to  bring  then,  business?    The  more 


An  agreemeat  of  sorts,  that  is  to  say  not  a  com- 
ment' h  ',  ^°'^'-^Wy  watertight,  push-iLlong  agrj^- 
ment,   has  been  reached  as  a  residt  of  the  prolong^ 

S:[i:ro  ihTLr^^.^F'::^"^^^^^  r  ^^  ?'-- 
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various  arrangements  in  furtherance  of  a  more  speedy 
hearing  of  grievances  of  sections  of  each  particular 
railway's  staff,  dealing  with  extra  and  casual  labour, 
overtime,  and  such  like,  have  been  put  upon  a  fairly 
reasonable  footing.  In  a  sense,  too,  recognition  has 
Ix^n  aoc^orded — that  is  to  say,  each  company  is  now 
bound  to  receive  a  deputation  within  fourteen  days  of 
the  receipt  of  a  petition,  and  to  give  a  reply  in  writing 
to  the  petitioners  within  twenty-eight  days  of  the  re- 
ception of  the  delegates.  Changes  are  also  made  in  the 
method  of  constituting  conciliation  boards,  and  other 
improvements  have  been  agreed  to,  so  that  the  relation 
of  boards  and  workmen  ought  at  least  to  be  put  in  the 
way  of  becomiing  better.  By  and  by,  when  the 
managers  have  learnt  to  reconcile  themselves  to  the 
idea  of  holding  conferences  with  elected  representa- 
tives of  their  staffs,  an  agreement  of  a  much  more 
complete  and  satisfactory  character  will  no  doubt  be 
substituted  for  this  temporary  one.  It  will  not  satisfy 
the  extremi.s-t«  amongst  the  men,  but  it  will  prol>ably 
avert  any  danger  of  a  strike  at  Christmas.  Mr.  Arthur 
Henderson,  M.I'.,  one  of  the  members  of  the  commis- 
sion which  formulated  the  scheme  the  managers  and 
men  have  been  revising,  gives  it  as  his  opinion  that 
once  the  railway  boards  have  had  experience  of  dealing 
with  official  representatives  of  unions,  they  will  find, 
as  many  other  employers  have  done,  that  settlement  of 
disputes  will  thereby  be  facilitated,  and  gradually, 
perhaps,  the  di-scussion,  and  even  the  occasional  fric- 
tion, may  lead  to  a  more  scientific  and  businesslike 
organisation  of  the  whole  conduct  of  railway  business. 


Evidently  the  speech  of  Mr.  Archibald  Coats  read 
at  the  shareholders'  meeting  in  Glasgow  on  Thursday, 
December  7,  had  a  depressing  influence  on  speculative 
holders  of  Coats  shares.  Mr.  Coats,  the  chairman, 
himself  was  ill  and  unable  to  be  present,  so  that  his 
place  was  taken  by  Sir  Thomas  Glen-Coats,  and  his 
speech  read  by  the  secretary.  It  was  a  vigorous 
speech  and  much  to  the  purpose,  but  wc  are  not  at 
all  surprised  that  that  class  of  shareholder  who  thirsts 
always  for  immediate  profit  has  been  disappointed  by 
it.  When  in  its  early  days  we  dreaded  the  future  of 
Caatjs  its  cafwrtaJ  seemed  so  enormous  and  the- extent 
of  its  ramifications  so  ill-defined.  And  we  have  no 
hesitation  in  saying  now  that  if  the  finance  of  this 
great  thread  manufacturing  company  had  been  mauled 
about  in  the  same  fashion  as  that  of  some  joint-stock 
companies  in  England  we  could  name,  our  fears  might 
have  been  justified,  and  its  securities  to-day  in  a  high 
degree  speculative.  But  it  has  been  managed  with 
thrift  and  prudence.  Instead  of  distributing  huge 
bonuses  out  of  profits,  multiplying  shares  so  as  to 
capitalise  money  spent  out  of  savings  in  improving  and 
expanding  the  business,  or  of  otherwise  aiming  at 
phenomenal  lavishness,  reserves  have  been  built  up  and 
dividends  kept  within  bounds.  They  are  none  the  less 
sufficiently  ample  to  satisfy  everybody,  while  the  com- 
pany is  therefore  to-day  strong  and  rich  beyond  any 
similar  one  in  the  world.  Look  at  it  compared  with 
a  jerry-built  structure  like  the  United  States  Steel 
Trust,  for  example.  That  gives  the  gambler  abundant 
room  for  play,  whereas  Coats's  shares  have  really 
ceased  to  be  objects  of  much  speculation  or  should 
have  ceased.  We  think  them  dear  as  mere  investments 
because  there  has  been  too  much  gambling  in  them  in 
the  past  on  false  hopes  raised.  Neither  the  preference 
shares,  the  preferred  ordinary  stock,  nor  the  ordinary 
shares  give  the  holder  a  return  of  4  per  cent,  on  a 
purchase  at  existing  prices,  but  that  is  not  the  fault 
of  the  directors,  and  they  ought  to  be  upheld  in  their 
determination  not  to  accede  to  the  views  of  share- 
holders like  that  firm  of  Dublin  stockbrokers  whose 
letter  was  read  at  the  meeting.  This  letter,  says  the 
directors,  sooner  or  later  "  must  bring  the  capital 
account  up  to  a  figure  more  in  keeping  with  the  actual 
funds  employed  in  the  working  of  the  company."  In 
plain  English  that  means  "  you  must  water  the 
capital,"  capitalise  your  reserve  funds,  divide  up  so 
that  bonuses  may  be  available  for  the  shareholder  who 
cares  nothing   whatever   about  the   durable  prosperity 
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of  a  business,  or  who  may  suffer  by  its  decay.     Coats 
and  Co.  does  not  possess  a  monopoly. 

.An  interesting  letter  on  bucket-shops  and  their 
treatment  by  the  United  States  Government  appeared 
in  last  Tuesday's  Financud  Times.  It  is  written  by 
the  New  York  correspondent  of  the  paper,  and 
mentions  a  raid  on  what  is  defined  as  a  brokerage 
-office  in  one  of  the  up-town  New  York  skyscrapers, 
resulting  in  the  arrest  of  eight  men.  They  were 
•charged  with  using  the  mails  in  furtherance  of  schemes 
to  defraud  the  public  by  promising  those  who  sent 
money  to  them,  the  payment  of  dividends  equalling 
^2  per  cent,  per  annum.  This  is  not  an  isolated 
example  of  the  energy  displayed  by  the  Federal 
administration  in  scrunching  bucket-shops  of  the 
"  Duncan  Forbes  "  type,  and  we  should  be  thankful 
indeed  if  energy  of  a  similar  description  were  displayed 
■by  our  bureaucracy,  were  the  facilities  of  the  Post 
•Office,  for  example,  denied  to  swindlers  of  this  type. 
Several  of  the  predatory  class  of  .stock  and  share 
punters  who  have  been  hustled  out  of  the  United  States 
would  seem  to  have  come  over  to  this  side  of  the 
Atlantic,  and  it  will  be  a  disgrace  to  our  authorities 
If  they  are  permitted  to  exerci.se  their  cut-pur.se  (industry 
by  the  help  of  our  Post  Office,  or  through  the  neglect 
and  indifference  of  the  police.  It  is  little  use  capturmg 
rogues  once  in  a  while,  and,  after  trial,  sending  them 
to  penal  servitude,  if  their  places  are  taken  by  fresh 
,:gangs  of  depredators  whose  ingenuity  enables  them 
to  extract  money  from  the  esurient  by  the  same  old 
'  trick  in  a  new  setting. 

The  fall  in  the  profits  of  the  Gold  Mines  Investment 
for  the  year  ended  November  30  last  was  more  remark- 
able than  the  rise  of  the  previous  twelve  months.  Re- 
venue was  only  ^^71,354  against  ^^253,692  in  1910  and 
^104,298  in  1909,  while  the  disposable  balance  is 
^^60,033  compared  with  ;£,'243,334  and  ;£;97,8i4  re- 
spectively. The  directors  have  deducted  the  loss  of 
j£i2,707  incurred  on  the  realisation  of  tlie  holding  of 
second  debentures  of  the  Simmer  and  Jack  East,  and 
as  the  proposed  dividend  of  10  per  cent,  absorbs 
^^0,000  the  balance  forward  is  .slightly  reduced  from 
^^86,656  to  ;£'83,903.  This  is  just  half  the  amount  dis- 
tributed for  the  previous  year.  Twelve  months  ago  the 
investments  stood  in  the  books  at  ;^622,274,^  and 
showed  an  unrealised  profit.  In  other  words,  the  figure 
was  below  their  market  value.  Now  the  investments 
■stand  at  ;^709,834,  which  amount  is  ;^89,705  above 
their  realisable  value.  Fortunately  the_  directors  did 
the  prudent  thing  last  year  and  added  ;^'i 00,000  to  re- 
serve, increasing  it  to  ;£,'i25,ooo,  so  that  in  spite  of 
the  depreciation  the  capital  may  be  considered  intact. 
A  list  of  the  principal  holdings  is  published  this  time. 
They  are  a  well-assorted  lot,  but  do  not  create  a  strong 
liope  that  the  investment  depreciation  will  be  readily 
made  good  and  replaced  by  something  on  the  right 
.side.  The  interest  in  the  Gold  Fields  Rhodesian  De- 
■velopment  is  95,000  shares. 

De  Beers  is  now  in  control  of  the  Koffyfontein  Mines, 
whose  report  for  the  year  ended  June  30  last  is  now 
Issued.  It  gives  evidence  of  continued  progress.  The 
■number  of  loads  washed  increased  by  271,403  to 
2,128,554,  and  the  diamonds  recovered  by  25,006  carats 
to  115,834.  This  gives  a  yield  per  100  loads  of  5.44 
■carats  against  4.89  carats.  During  the  last  three  years 
the  yield  of  diamonds  has  just  atxjut  doubled.  .At  June 
30  last  1,277,833  loads  of  blue  ground  were  on  the 
floors,  an  improvement  of  270,120,  and  the  new  gear, 
which  has  a  capacity  of  three  million  loads  per  annum, 
is  working  satisfactorily,  but  lately  labour  has  been 
scarce  and  the  blue  ground  on  the  floors  became  re- 
duced so  that  night  washing  was  stopped.  It  will  not 
Idc  resumed  until  two  million  loads  are  on  the  floors. 
Litigation  delayed  the  distribution  of  the  previous 
year's  profits,  but  15  per  cent,  was  paid  in  July  last, 
leaving  ^7,821.  Profits  for  the  past  financial  year, 
after  making  satisfactory  allowances  for  maintenance 
and  depreciation,  were  ;£^50,266,  and  shareholders  will 


get  a  dividend  of  10  per  cent.,  the  balance  to  be  carried 
forward  being  increased  to  ;^27,33i.  Four  representa- 
tives of  De  Beers  have  been  elected  to  the  board. 


The  first  annual  meeting  since  reconstruction  of  the 
Penhalonga  MJnes,  to  be  ihcld  on  Tuesday  next,  will 
l>e  the  .scene  of  a  sharp  controversy.  Two  of  the  direc- 
tors— Messins.  Edward  Wagg  and  E.  G.  Mocatta — ^have 
resigned  their  seats  on  the  board  and  have  j.ssued  a 
circular  to  the  shareholders  explaining  their  action.  It 
seems  that  l>etweon  tlie  company  and  the  Rezende 
-Mines  there  has  existed  for  some  years  a  close  relation- 
ship, because  the  coinpanies  work  two  parallel  reefs  in 
close  proximity  to  each  other,  and  joint  administration 
Jias  been  convenient  to  both.  Now,  we  gather,  it  is 
proposed  to  have  a  fresh  agreement  covering  many  of 
the  principal  working  departments,  such  as  adminis- 
tration, a/.ssay,  survey,  power,  water  supply,  recruiting, 
transfH>rit,  and  so  on.  Messrs.  Wagg  and  Mtocatita 
object  to  the  new  proposal,  and  say  that  the  interests 
of  Penhalonga  are  sacrificed  to  Rezende.  They 
made  a  propo.sal  that  the  terms  should  be  settled  by  an 
independent  technical  engineer  in  London,  both  com- 
panies to  l>e  bound  by  the  decision.  This  suggestion 
was  negatived  by  the  three  directors  who  now  form  the 
Ijoard  and  who  are  directors  of  Rezende  Mines,  in 
which,  k  is  said,  tihey  hold  a  very  con.siderable  financial 
interest.  That  looks  bad.  On  the  other  hand,  the 
.igreement  seems  to  Jiave  been  the  outcome  of  dis- 
cussions between  the  Penhalonga  consulting  engineer 
and  M'CSsrs.  Deloitte,  Dever,  Griffiths,  Annan  and  Co., 
the  auditons  in  Rhodesia,  and  their  impartiality  cannot 
l>e  questioned.  Certain  changes  have  been  made  in 
the  recommendations,  but  they  are  mostly  in  favour  of 
Penhalonga.  Shareholders  will  be  puzzled  \\ihich  side 
to  take.  Surely  the  matter  is  capable  of  amicable 
adjustment. 


Neither  company  can  afford  to  give  anything  away. 
The  Penhalonga  .report  is  just  issued,  and  does  not  indi- 
cate a  very  brilliant  sitate  of  affairs.  The  effect  of  the  re- 
organisaition  iis  plainly  seen,  over  ;^i'3oo, 000  having  been 
written  off  the  various  assets.  Their  value  is  now  only 
^^63,854,  and  the  paid-up  capital  is  modest  enough  at 
;£,'io7,590,  but  even  this  does  not  bring  the  share- 
holders within  sight  of  a  dividend.  The  nett  balance 
for  the  period  October,  1910,  to  June,  191 1,  was  only 
;^'967,  ibut  this  was  after  writing  off  preliminary  ex- 
penses, ;^'6o8,  and  repairs  to  main  .shaft,  ;£T844.  De- 
\elopment  has  been  in  disturbed  ground,  but  in  the 
lowest  levels  the  feof  appears  to  be  in  more  settled 
country.  The  ore  reserves  are  estimated  at  120,220 
tons,  but  no  value  is  put  upon  tJiem. 

Some  preliminary  particulars  have  been  published  of 
the  basis  arrived  at  for  the  amalgamation  of  the  Gold 
Fields  Rhodesia  Development  and  the  Rhodesia  Ex- 
ploration and  Development.  .At  first  sight  it  is  a  little 
difficult  to  understand.  .As  a  rule  these  schemes  are 
liased  on  market  value,  and  as  nine  Gold  F'ields' 
Rhodesia  Development  standing  at  i^  are  to  be  given 
for  four  Rhodesia  Exploration  and  Development  stand- 
ing at  2^,  the  shareholders  of  the  latter  appear  to 
have  a  distinct  advantage.  Further  particulars  are 
promised  in  due  course,  and  when  these  are  available 
we  may  be  able  to  discover  why  this  should  be  so.  Up 
to  a  point  we  know  the  assets  composing  the  Rhodesia 
Exploration,  but  particulars  of  the  Gold  Fields 
Rhodesia  interests  have  not  so  far  been  published. 
Undoubtedly  Shamva  shares  bulk  largely  among  the 
holdings,  and  these  will  not  pay  dividends  for  some 
time  yet.  Probably  the  Exploration  Company's  assets 
have  the  more  immediate  earning  capacity,  and  in 
arriving  at  the  basis  of  exchange  the  directors  probably 
had  this  in  mind.  What  is  essential  if  shareholders 
are  to  agree  to  the  fusion  is  a  complete  statement  of 
the  position  and  assets  of  both  companies  together 
with  balance-sheets  made  up  to  the  latest  possible  date. 
There  must  be  no  concealment.  When  joined  together 
the  capitalisation  of  the  two  companies  will  exceed  five 
millions,  and  the  advisability  of  reducing  this  is  recog- 
nised.     The    ConsoMdated    Gold    Fields    will    control 
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management  and  policy,  and  the  ever-ready  Lord  Hams 
will  be  the  chairman.  It  has  since  been  announced  that 
meetin'^s  of  the  Rhodesia  Exploration  shareholders  will 
be  held  in  London  and  Scotland  next  month,  when  an 
approximate  balance-sheet  to  the  end  of  the  year  will 
be  submitted. 

At  last  the  Conservatives  in  New  Zealand  seem  to 
have  been  able  to  place  Sir  Joseph  Ward's  supporters 
in  a  minority.  The  defeat,  however,  is  not  so  crushing 
as  to  place  the  victors  in  a  position  to  reverse  the 
policy  of  debt  accumulation,  unrestrained  indulgence 
in  which  for  the  last  twenty  years,  first  by  Seddon 
and  latterly  more  unscrupulously  still,  if  possible,  by 
Ward,  has  laid  a  burden  on  the  community  it  will  take 
generations  to  overcome,  if  it  is  ever  surmounted. 

.    An  Unhappy  Chancellor. 

Pathos  is  not  generally  looked  for  in  the  "  Political 
Notes  "  of  the  Times,  but  it  was  surely  there  last 
Tuesday.  "  The  position  of  the  country  about  the  Insur- 
ance Bill  has  changed  so  rapidly,  and  Liberals  are  so 
concerned  with  the  manifestations  of  popular  dissatis- 
faction which  are  reaching  them  that  there  is  less 
appreciation  than  there  should,  be  in  the  Liberal  party 
at  the  moment  of  the  nature  of  the  task  which  has 
been  undertaken  by  Mr.  Lloyd  George."  So  says  the 
"  Notes  "  contributor,  and  he  goes  on  to  remind  his 
readers  of  Mr  George's  sore  throat,  of  the  fact  that 
during  the  greater  part  of  the  year  after  he  had  re- 
covered his  health  the  Chancellor  of  the  Exchequer's 
working  day  has  been  15  to  16  hours  seven  days  a 
week.  "  Waking  at  7  o'clock  in  the  morning,  he  has 
been  wont  to  begin  work  at  once  on  the  Bill  to  which 
he  has  devoted  himself."  "  The  work  connected  with 
the  Bill  has  been  forwarded  by  Mr  Lloyd  George 
through  every  hour  of  his  long  working  day,  including 
meal  times,  which  have  been  utilised  for  the  discussion, 
and  during  the  Parliamentary  recess  the  officials  con- 
cerned with  the  work  went  with  him  to  Criccieth. " 

All  this  iis  doubtless  true,  and  we  are  glad  to 
be  assured  by  the  same  authority  that  the  Chancellor 
of  the  Exchequer's  "  gallant  bearing  "  in  a  situa- 
tion which  has  become  threatening  to  the  success 
of  a  project  for  which  he  has  sacrificed  so  much  time 
and  labour  "  is  eliciting  not  a  little  admiration."  In 
the  Times  these  phrases  may  suggest  crocodile  tears, 
but  to  us  they  speak  of  something  akin  to  real  tragedy. 
Mr.  Lloyd  George  has  worked  hard,  spared  no  sacrifice 
to  secure  the  launching  of  his  experiment,  and  for  him 
to  fail  now  with  the  goal  in  sight  would  be  indeed 
bitter.  We  sympathise  with  him  so  strongly  as  to 
be  disposed  to  abstain  from  "rubbing  it  in";  have 
sympathised  all  along  with  the  motives  that  probably 
underlay  the  misplaced  and  destructive  zeal  which 
spurred  him  on.  For  long  we  hoped  he  might  be  per- 
suaded to  drop  his  scheme  with  little  or  no  pressure 
from  those  mpst  concerned,  and  only  when  that  hope 
had  to  be  abandoned  did  we  definitely  join  the  ranks 
of  the  Bill's  foes.  It  is  not,  however,  the  less  a  bad,  a 
costly,  in  many  of  its  details  an  unworkable  scheme 
because  Mr.  George  has  worked  at  it  like  a 
martyr  or  hero,  and  sympathy  for  him  in  the  plight 
he  now  finds  himself  in  cannot  outweigh  the  fact  that 
bureaucratic  Socialism  is  not  yet  a  form  of  Govern- 
ment taken  to  kindly  by  the  English  people.  Alreadv 
too  much  fussy  prying  into  private  affairs  has  been 
permitted  to  the  administration — especially  where  tax- 
gathering  is  concerned— and  if  along  with'the  multipli- 
cation cif  offices,  the  creation  of  new  admenistrative  de- 
partments and  the  extension  of  bureaucratic  responsi- 
bilities the  people  are  to  be  hustled  and  shepherded  in 
their  domestic  affairs— emplovers  and  emploved  alike 
—a  ways  at  increased  cost  to  the  general  taxpaver, 
while  yet  old  and  orymg  abuses  are  left  as  untoudied 
as  if  they  were  venerable,  self-pit\  and  congratula- 
tions over  a  happy  escape  are  only  too  likely  to  out- 
weigh commiseration  for  an  overworked  and  worried 
Minister  of  Finance. 

Mr.  Lloyd  George  has  courted  the  fate  that  now  ap- 
pears to  threaten  him.     He  would  take  no  advice;  he 


has  throughout  treated  the  business  interests  of  the 
kingdom  great  and  small  with  what  has  looked  like 
contempt ;  the  safety-insuring  limitations  of  practical 
finance  are  unknown  to  him,  or  have  been  disregarded 
by  him ;  he  has  lived  in  a  romantic  world  of  his  owa 
creating,  and  has  been  carried  away  by  the  heat  of 
his  ardent  Celtic  imagination,  only,  we  fear,  to  discover 
now  that  the  nation  is  tired  of  hjm  and  of  his  visionary 
schemes  for  the  State-controlled  amelioration  of  work- 
ing-class life  at  everybody's  expense  rather  than  at  the 
worker's  own.  "  Self-help  "  is  plainly  not  in  the 
Chancellor  of  the  Exchequer's  copy  of  the  phraseo- 
logical dictionary;  its  place  has  been  taken  by  "  State 
help,"  and  State  help  as  he  would  have  it  means 
slavery,  masterful  bureaucrats,  and  a  cringing,  cling- 
ig  mass  of  "  the  working  classes."     It  means  also  an 


unbearable  increase  in  the  public  expenditure,  whose 
pressure  must  drive  Governments,  no  matter  what  their 
political  label,  back  upon  indirect  taxation  as  the  only 
way  which  the  necessar)-  money  can  be  raised  bctweert 
now  and  the  next  revolution.  The  people  ask  for  free- 
dom, for  deliverance  from  the  oppressions  of  feudalism, 
for  the  liberation  of  the  soil,  for  the  conversion  of 
hoary  "  steals  "  like  those  of  the  city  livery  companies 
into  public  utility  trusts,  for  a  fairer  distribution  of  the 
burdens  of  local  as  well  as  of  imperial  taxation,  for  a 
reduction  in  the  public  expenditure  on  all  hands,  and 
Mr.  Lloyd  George  has  given  them  old-age  pensions, 
price  already  ;^i 3,000,000  per  annum,  and  offers  them 
invalid  and  unemployment  insurance,  price  heaven — or 
the  other  place — alone  can  estimate  how  many  tens  of 
millions.  Not  thus  are  the  foundations  of  empire 
broadened  and  solidified. 


Inrjperial    Pomp     in    India. 

A  surprise  has  at  last  temporarily  awakened  public 
interest  in  the  Durbar  ceremonials  which  have  been, 
fascinating  or  absorbing  official  and  princely  India  for 
weeks  past.  Hitherto,  in  spite  of  much  newspaper 
ink  smudging,  the  Coronation  visit  of  King  George  \'. 
to  India  has  excited  remarkably  little  interest  amongst 
us.  We  are  as  a  nation,  as  an  Imperial  people,  sin- 
gularly indifferent  to  all  that  occurs  in  India,  and  our 
present  shy  and  modest  King  has  not  yet  succeeded  in 
capturing  the  affections  of  the  multitude  as  his  father 
did,  so  that  the  attention  paid  here  to  his  processional 
journey  and  to  the  ceremonial  of  investiture  at  Delhi 
has  been  languid  to  a  degree.  On  Tuesday  evening, 
however,  the  news  came  that  great  administrative 
changes  were  proclaimed  at  the  Durbar,  to  be  effected 
in  the  immediate  future,  changes  which  will  mark  the 
visit  of  the  present  King-Emperor  with  something 
more  distinctive  than  anything  that  happened  or* 
previous  visits  of  our  royalties  to  that  Dependency. 
So  we  woke  up  and  talked  of  Shah  Jehan.  The  seat 
of  the  Imperial  British  power  in  India  is  to  be  trans- 
ferred from  Calcutta  to  the  Mahometan  capital  Delhi. 
At  the  same  time  the  raging  conflict  which  has  gone 
on  in  Bengal  ever  since  Lord  Curzon  halved  that  great 
principality  is  to  be  quieted  by  the  erection  of  the 
greater  part  of  the  province  into  a  new  governorship 
on  a  par  with  those  of  Madras  and  Bombay,  whose 
seat  will  be  in  Calcutta.  All  the  old  teiritory  will  not 
be  given  back  to  the  new  Governor  ;  the  outlying  dis- 
tricts of  Behar,  Cbota-Nagpur  and  Orissa  on  the  west, 
and  of  Assam  on  the  north-west,  are  to  be  cut  off. 
Assam  is  once  more  to  be  put  under  a  chief  com- 
missioner— that  is  to  say,  to  be  again  governed  next  to 
despotically  as  it  was  in  recent  times  with  great 
courage  and  humanity  by  Sir  Henry  Cotton,  and  a 
new  western  province  is  to  be  formed  by  the  three 
other  districts  just  named,  which  have  a  population 
of  about  35,000,000,  and  placed  under  a  new  lieutenant- 
governor  with  a  council  partly  elective  also  as  usual. 
Bengal  proper  will  now  have  a  population  of  between 
42,000,000  and  45,000,000,  and  in  this  way  a  con- 
siderable addition  will  be  made  to  the  cost  of  the 
administration.  More  prizes  will  be  available  for  the 
favourites  of  fortune  or  politics  in  India  and  at  home. 
Whether  the  proposed  changes  will  satisfy  the  Bengalee- 
or     placate    the     Mahometans     who     now     dominate- 
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Eastern  Bengal  remains  to  be  seen,  but  evidently  no 
expense  is  to  be  spared  in  the  attempt  to  attain  these 
*nds. 

The  removal  of  the  Central,  or  Viceroy's,  Govern- 
ment from  Calcutta  to  Delhi  will  also  be  a 
costly  affair,  estimated  by  the  Viceroy  in  his 
despatch  to  Lord  Crewe,  Secretary  of  State 
for  India,  at  not  more  than  ;^4,ooo,ooo.  It 
would  seem  though  that  the  change  has  been  in  con- 
templation for  some  considerable  time,  and  the  Govern- 
ment has  been  buying  up  land  in  the  neighbourhood  of 
the  old  city  of  Delhi  in  anticipation,  so  that  it  may  reap 
some  benefit  from  increment  values  when  the  new 
Imperial  city  comes  to  be  built.  It  is  to  be  erected 
apparently  upon  the  ground  where  the  Durbar  cere- 
monial has  just  been  held,  and  if  we  could  trust  to  any 
bureaucracy  to  study  economy,  there  is  much  to  be 
said  for  the  contemplated  transfer.  Delhi  enjoys  a 
better  climate  than  Calcutta,  drier,  cooler,  except  at 
the  height  of  summer,  and  altogether  more  healthy. 
Delhi  is  also  within  fourteen  hours  of  Simla,  whereas 
■Calcutta  is  nearly  1,000  miles  further  away,  so  that 
the  journey  from  the  mountain  capital  to  the  winter 
one  now  takes  42  hours,  and  must  add  enormously  both 
to  the  expense  and  the  difficulties  of  government. 

In    the   years  of   long    ago   the  late    Mr.    Meredith 
Townsend,   of  the  Spectator,  used  to  tell  the  present 
writer  that  Simla  would  one  day  cost  us  India;  it  was 
so  far  from,  so  out  of  touch  with,  the  real  life  of  the 
people   or   with  centres   of   the    Peninsula's   industries 
and   trade.      A  like    observation    may   to   some   extent 
apply  to  Delhi,  and  we  have  little  belief  that  its  replace- 
ment in  the  position  of  Imperial  capital  will  give  joy 
to  the  Mahometans.     Why  should  it?     It,  however,  is 
served  by  many  railways,  ancl  although  the  traditions 
of  the  Mogul  empire  are  not  such  as  to  lead  the  Indian 
peoples  other   than   Mahometans  to  honour  the   place 
much,    the  change   may   perhaps   mitigate   the  danger 
attending  and  reduce  the  cost  incident  to  the  annual 
wholesale.    Bedouin   sort   of  migration   to    Simla.      At 
Delhi    the   Central    Government    ought   to    be  able   to 
maintain  itself  all  the  year  round,  just  as  our  Govern- 
ment does  in  London.     The  administrators,   from  the 
"Governor-General    downwards,    should    henceforth    be 
content  with  annual  holidays  in  the  halls,  .so  distributed 
as  never  to  interfere  with  the  work  of  administration 
or  to  compel  tlie   entire   paraphemalja   of  bureaus  to 
travel   to   and   fro  like   the   samples   of  a   commercial 
traveller.     There  are  thus  pros  and  cons  surrounding 
the  contemplated   changes,    and  we  are  not  going  to 
pronounce    hasty    judgment    on     them    one    way    or 
another.     Every  decade,  however,  sees  the  ceremonial 
pomp  of  British  Imperialism  increasingly  accentuated, 
and  in  the  prevailing  fashion  there  is  the  danger  that 
when    removed    to   Delhi    Viceroys   and    their   officials 
may  be  tempted  more  and  more  to  ape  the  luxury,  the 
empty    parade   and    decadent    ceremonial    of    the    old 
Mahometan    emperors.      If,    however,    the   people    are 
meanwhile   allowed   more   and   more   to   manage   their 
own  affairs,  this  may  be  partly  a  blessing.     As  for  the 
cost    of    the   changes,    what    does    that    matter    to    a 
country  so  rich  as  India,   so  perfectly  able  to  borrow 
?n    London   all   the    money    its    Government    requires? 
Nothing  will  be  easier,  we  are  persuaded,  than  to  issue 
a  3i  per  cent,  guaranteed  Delhi  stock  for  ;£'4,c)oo,ooo, 
as  the  Governor-General  in  Council  suggests,  in  slices 
as   required.      The   rents  and   profits  on   land   dealing 
incident  to  the  creation  of  the  new  city  should  afford 
ample  security. 

Meanwhile  the  visit  of  the  King-Emperor  has  been 
■distinguished  by  ahundani  largesse,  which  we  hope  the 
Finance  Minister,  Sir  Guy  Fleetwood  Wilson,  sees  his 
way  to  provide;  ^^300, 000,  or  about  ;^"i  per  million 
people,  is  to  be  spent  at  once  in  promoting  popular 
education,  with  a  prospect  of  more  to  come,  and  half 
a  month's  pay  is  given  as  gratuity  to  all  non-com- 
missioned officers,  men,  and  reservists  of  the  British 
Army  in  India,  with  a  like  amount  to  subordinate  Civil 
servants.  Prisoners  are  released  wholesale,  and  so  on. 
What  the  Durbar  has  actually  cost  the  officers  and 
native  princes  of  India  may  never  be  known,  but  we 


shall  not  be  far  out  probably  in  placing  it  at  between 
;^S, 000,000  and  ;^io,ooo,ooo. 


Still  East  Rand. 

East  Rand  affairs  this  week  have  loomed  large  in 
the  public  eye,  both  in  this  country  and  in  South  Africa. 
Much  fresh  light  has  been  shed  upon  the  situation  by 
the   publication    of    numerous    important    documents. 
They  reveal  an  astonishing  lack  of   all  the  principles 
essential  to  the  proper  conduct  of  any  business,  mining 
or  other.     It  is  a  regrettable  circumstance,  but  none 
the  less  true,  that  many  people  have  almost  come  to 
regard   laxity  of  morals  where    gold   mining    is   con- 
cerned as  nothing  particularly  reprehensible.    Did  these 
ideas  animate   the  officials  of  the  East  Rand   Proprie- 
tary  Mines?     It  seems  very  much  like  it.      Now  that 
the  whole  deplorable  business  has  been  found  out  there 
is  the  usual  disposition  to  shirk  responsibility  and  say, 
"  It  wasn't  me,  sir,"  "  I  didn't  know  anything  about 
it."     No  doubt  there  are  degrees  of  culpability,  and 
obviously  some  of  the  directors  knew  little  or  nothing 
about  the  evil  practices  going  on  right  beneath  their 
noses.     There  seems  to  have  been  an  active  and  a  pas- 
sive section  of  the  board,  the  one  doing  the  work  and 
the  other  quite  content  to  allow  it  to  do  so  and  just 
pocket  fees,  unusually  generoas  in  this  case.      Such  an 
attitude  does  not  absolve  the  non-active  group  from  all 
responsibility.        As    directors    of  one  of    the    biggest 
mining  enterprises  in  the  world,   it  was  their  duty  to 
know  everything  about  the  working.      Had  they  done 
so,  much  of  the  mischief  might  have  been  avoided.     It 
cannot  be  overlooked  that  the  malpractices  commenced 
in  the   early  part  of  1909,   and  were  not  publicly  dis- 
closed until  September  of  the  current  year.     To  have 
remained  in  complete  ignorance  of  what  was  going  on 
during  all  this  time,  18  months,   seems  almost  impos- 
sible.      The   first   move  this  week  was   made  by  Sir 
George  Farrar.      It  consisted  of  the  publication  of  the 
statement  submitted  by  him  to  the  Government  inspec- 
tors at  the  time  of  his  examination  by  the  Commission, 
together  with  a  covering  letter ;  extracts  from  speeches 
and  minutes,  copies  of  cables  exchanged  between  Sir 
George  Farrar    in    London    and    the   chairman    of   the 
finance  committee  in  Johannesburg,  and  also  the  state- 
ment submitted  to  the  Government  inspectors  by  this 
finance  committee.     So  far  good.     But  there  seem  to 
be  some  important  omissions      Where  are  Dr.  Calde- 
cott's  reports  and  the  general  manager's  letter  of  Octo- 
ber 13  to  this  expert,  which  the  board  in  a  cabled  com- 
munication of  the  29th  ult.  promised  to  publish?     Why 
are  these  highly  important  documents  omitted?     Is  it 
the  intention  to  suppress  them  in  the  same  way  as  one 
of  the  most   damaging   statements  made  by  the  com- 
mission of  inquiry  was  suppressed  in  the  cabled  report? 
The  details  cabled  were  not  a  mere  summary,  but  the 
full  report  as  it  appeared  in  the  Government  Gazette, 
with  one  or  two  startling  omissions.     Here  they  are  : — 

There  has  since  been  a  further  increase  in  working  costs,  and 
as  a  consequence  a  substantial  portion  of  the  ore  developed 
hitherto  included  in  the  estimate  of  payable  reser\'es  has  now 
to  be  rejected  as  unpayable.  It  also  appears  that  the  slimes 
plant  is  inadequate  for  the  tonnage  which  the  company  has 
been  attempting  to  treat.  Mr.  Johnson  advised  an  increase 
some  time  ago,  and  Dr.  Caldecott  has  now  given  it  as  his 
opinion  that,  pending  this  increase,  not  more  than  158,000  tons 
a  month  can  be  properly  treated,  while  the  company  has  been 
treating  up  to  200,000  tons.  Since  August,  191 1.  the  tonnage 
milled  monthly  has  been  substantially  diminished.  It  is  pos- 
sible that  the  increase  in  working  costs,  with  the  consequent 
diminution  of  payable  ore  reserves  and  the  necessity  for  an 
increase  in  plant,  though  not  officially  forecasted,  may  have 
been  foreseen  by  market  operators. 

To  what  extent  are  the  boasted  ore  reserves  affected 
by  this  statement,  and  what  of  the  reference  to  market 
operators?  The  shares  had  had  a  tremendous  slump 
long  before  the  company  owned  up,  and  the  story  goes 
that  an  eminent  Rand  personage  last  year  said  that 
East  Rand  shares  would  be  selling  at  ;^3  within  twelve 
months.  They  were.  As  to  the  cabled  communications 
which  passed  between  Sir  George  Farrar  and  the  chair- 
man of  the  finance  committee  we  are  glad  to  admit 
that   Sir  George  made  a   thoroughly   straightfor\vard 
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effort  to  get  at  the  real  facts.  He  clearly  realised,  all 
too  late,  that  the  position  was  serious,  perhaps 
desperate,  and  would  not  be  put  off  with  explanations 
which  he  deemed  unsatisfactory.  He  abandoned  a 
contemplated  journey  to  Canada,  and  announced  his 
intention  to  sail  for  South  Africa  on  September  16. 
The  report  of  the  finance  committee  to  the  Government 
Inspectors  speaks  of  little  else  than  the  theoretical  loss 
of  gold  in  the  cyanide  plants,  but  we  know  now  that 
the  gold  called  for  never  went  into  the  plants  owing 
to  over-estimation  of  tonnage,  and  that  Dr.  CaJdecott's 
first  conclusion  that  the  gold  had  been  absorbed  was 
due  to  inaccunate  if  not  misleading  information  supplied 
to  him.  Dr.  Caldecoitit's  various  reports  will  have  to  be 
published.     That  much  is  certain. 

What  of  the  future  !  The  annual  meeting  and  the 
special  meeting  to  hear  the  directorial  explanations 
will  be  held  on  February  28.  The  directors  have  re- 
signed, but,  as  we  expected,  Sir  George  Farrar  is 
going:  for  a  fresh  vote  of  confidence,  and  asks  for 
proxies  in  favour  of  himself  and  Mr.  W.  Dalrymple. 
He  promises  to  resign  his  seat  in  the  Union  Parliament 
so  as  to  put  his  whole  time  at  the  disposal  of  the 
company,  and  has,  in  fact,  already  done  so.  But  the 
Central  Mining  and  Investment  has  intervened.  The 
Corporation  already  had  representatives  on  the  board. 
They  have  resigned  along  with  the  other  directors. 
The  Corporation  now  wants  to  effect  such  reorganisa- 
tion as  is  necessary  to  ensure  efficient  work  in  all 
branches  of  the  company's  operations,  and  to  promote 
a  spirit  of  confidence  and  unity  between  shareholders, 
board,  and  employees.  No  one  will  quarrel  with  such 
ideals.  Mr.  H.  Ross  Skinner  has  been  appointed  super- 
tending  engineer.  The  Central  Mining  people  want 
him  to  have  a  seat  on  the  board  and  to  become 
managing  director.  They  will  nominate  as  their  repre- 
sentatives on  the  board  Mr.  E.  A.  Wallers  and  Mr 
F.  Raleigh,  and  as  regards  the  remaining  seats  on  the 
directorate  desire  complete  freedom  of  action.  The 
Corporation  asks  for  proxies.  So  we  are  to  have  a 
battle  of  giants.  Both  sides  will  probably  receive 
plenty  of  support,  and  the  big  Continental  holders  may 
finally  decide  the  result.  The  small  independent  share- 
holder can  exercise  but  a  feeble  influence.  He  may 
as  well  stand  from  under  and  leave  the  magnates  to 
fight  it  out.  He  will  probably  gain  nothing  whatever 
happens.  Sir  George  Farrar  is  coming  to  London  to 
face  the  music.    That  is  the  straightforward  course. 


Radiant  De  Beers. 

When  De  Beers  is  flourishing  its  annual  figures  are 
magnificent.  Last  year's  results  were  not  quite  so 
brilliant  as  recent  gossip  had  led  us  and  others  to  ex- 
pect, but  the  profit  and  loss  account  displays  some  fine 
totals,  and  the  current  year  is  going  to  be  better  with 
more  dividend  for  shareholders.  Very  optimistic  re- 
ports have  been  current  for  some  time  as  to  the  posi- 
tion of  the  diamond  trade,  and  undoubtedly  prices  have 
risen,  but  De  Beers  and  its  allies  have  stiil  to  regulate 
supphes  with  the  nicest  care  in  order  to  keep  selling 
values  at  a  rpore  or  less  artificial  level.  The  new 
syndicate  people  evidently  found  that  the  shoes  of  the 
old  ones  fitted  them  exactly,  and  under  the  gentle 
persuasion  of  De  Beers  nothing  is  done  that  is  likely 
in  any  way  to  throw  out  of  gear  the  perfectly  adjusted 
machinery  which  puts  out  just  sufficient  diamonds  to 
supply  the  extravagant  tastes  of  the  well-to-do  without 
upsetting  the  market  price.  In  the  twelve  months  to 
the  end  of  June  last  the  revenue  from  diamonds  fell  off 
|>y  ^476,800,  but  the  directors  hasten  to  assure  that 
the  decrease  is  due  to  smaller  quantities  sold,  and  not 
to  a  reduction  of  price  which  has  steadily  improved 
during  the  financial  year.  Proceeds  of  sales  were 
jb4,93»,o87,  and  other  revenue  raised  the  total  incom^^ 
to  £.5.200,505,  not  a  bad  year's  <vork.  Value  per 
^rat  rom  all  the  mines,  De  Beers  and  Kimberley, 
Wesselton,  Bultfontein  and  Dutoitspan  showed  an  inl 
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improvement  is  bigger  stiil,  but  the  1908  figures  were 
not  reached   by  a  long  chalk,  and  the  big   prices  ex- 
tracted from  the  unlucky  Yankees  in  1907,  when  the 
United  States  ended  up  in  bankruptcy,  may  never  be 
reached  again.     Satisfaction   is     naturally    felt     that 
values  are  on  the  up  grade  again,  but  it  must  be  modi- 
fied somewhat  by  the  reflection  that  the  yield  and  value 
per  load  showed  a  shrinkage  in  four  mines  out  of  the 
five,  and  the  directors  are  careful  not  to  tell  us  how 
much  blue  ground  was  treated.     Was  it  more  or  less 
than  in  1909-10?     What  wc  do  know,  however,  is  that 
the  stock  of  blue  ground  and  lumps  on  the  floors  has 
been  very  substantially  increased,  and  hauling  opera- 
tions must  have  been  on  a  large  scale.     At  June  30, 
1908,   the  quantity  was  10,621,578  loads.     In  the  fol- 
lowing year  it  dropped  to  9,526,531,  and   in    1909  to 
7,776,059.     It  is  now  shown  at  9,021,026,  an  increase 
against  last  year.     Ten  million  loads  has  always  been 
the  board's  ideal.    The  balance-sheet  shows  the  amount 
invested    in    blue    ground   to   be    ;^i,4i4,209,   and    a 
balance  of  ;^854,o57  makes  up  the  total  of  ;^2,268,266, 
the  figure  created  when  the  balance-sheet  transforma- 
tion  took  place   in   1908.     Then  there   is   the   general 
reserve  ;^932,C)92,  and  other  reserves  of  ;^502,20i,  an- 
aggregate  of  ;^3,702,56o,  against  which  we  have  re- 
serve   investments    of    ;^i,337,954.     Further    invest- 
ments in    stocks  and    shares  amount    to  ;^i,554,947. 
Costs    which  apparently   include    the  expenditure    for 
additional    haulage    amounted    to    ;{,'2, 184,064.       De- 
preciation  is  allowed  to  the  extent  of  ;^488.i6o.      It 
includes  ;^247,i8o  w-ritten  off  claims,  which  represents- 
the  amount  of  debenture  redemption  not  now  required" 
as  the  balance  of  the  debenture  debt  was  repaid  on 
the  second  day  of  the  year.     The  directors  will  con- 
tinue to  amortise  the  properties  out  of  the  annual  sur- 
plus profits.     The  balance  of  the  sum  set  aside  reduces 
the  machinery  and  permanent  works  to  a  nominal  value 
of  a  sovereign.    Interest,  &c. ,  requires  ;^257,99o,  and 
;^2,27o,292    remains    as    the  working    balance.     Two- 
years'  profits'  tax  have  to  be  provided  under  the  Union 
Governments  Mining  Taxation  Act  of  1910,  the  amount 
absorbed   being   for    1910    ;£J^3io,  137    and    for     191 1 
;^265,459.     Preference  dividend  amounts  to  ;^8oo,ooo, 
and   the    two    payments    of    los.     on     the    deferred' 
;^i, 000,000,  so   that   the   balance   forward  has   to  be 
drawn   on   for  ;^ioo,C)Oo,   the    sum  carried  out   being 
;^623,02o  compared  with  ;^728,325.    In  addition  to  the 
investments  referred  to  above  the  company  has  liquid 
assets  of  approximately    ij    millions,    but    creditors* 
balance  of  profit  tax  and  half-year's  preference  divi- 
dend unpaid  at  the  date   of  the  balance-sheet    repre- 
sented a  total  of  ;^i,423,i46,  so  that  the  company  had' 
little  to  come  and  go  upon.     Among  the  creditor  items 
is  a  loan  of  ;^45r,4i2,   but  the  debenture  redemption 
at   the   beginning  of   the  year   calling  for   ij-   millions- 
must  not  be  left  out  of  consideration.     The  contingent 
liability   in   connection   with   the    Klerksdorp-Fourteen' 
Streams  Railway  no  longer  exists,  as  the  ;^6c)0,c)00  of 
debentures  have  been  paid  off  by  the   Union  Govern- 
ment, and   the  company    is    now    in   liquidation.     The- 
Cape  Explosive   Works  sold   nearly  400,000  cases   of 
dynamite,  with  what  financial  result  does  not  transpire^ 


The    Week's     Hints. 

A  fair  proportion  of  the  recent  new  issues  have  beer*- 
good,  but  they  have  been  piled  upon  the  market  in  such 
numbers  that  it  has  been  unable  to  absorb  them.  From> 
60  to  80  per  cent,  or  more  of  quite  promi.sing  securi- 
ties have,  therefore,  been  left  with  the  underwriters, 
and  as  there  is  going  to  be  a  very  tight  "  squeeze  " 
indeed  for  money  at  the  end  of  the  year,  many  of  these 
underwriters  will  be  willing  to  forego  part  of  their 
commission,  if  not  the  whole  of  it,  in  order  to  reduce 
their  commitments.  This  should  be  the  investor's 
opportunity,  but  we  are  not  going  to  indicate  particular 
securities  of  this  kind  here.  Readers  can  consult  our 
prices  for  new  issues,  and  either  draw  their  oa\'n  in- 
ferences or  consult  a  capable  stockbroker. 

People  content  with  a  home  security  of  good  quality,, 
yielding  about  4  per  cent,   nett,   mav   still    find    it  in^ 
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Great  Central  Railway  3^  .per  cent,  second  debenture 
stock,  which,  if  boufjht  at  88  to  88^,  with  practically 
six  months'  dividend  in  the  price,  will  prove  a  reliable 
investment.  It  is  nearly  two  and  a-half  years  since 
we  last  drew  attention  to  it. 

There  is  no  "accruing-  profit  "  catch  in  the  6  per 
cent,  bonds  of  the  Argentine  Navigation  Company,  to 
which  we  drew  attention  at  the  beginning  of  this  year, 
because  they  are  redeemable  at  par,  but  if  they  can  be 
bought  cum  the  January  interest  at  103  or  very  little 
more,  they  should  prove  a  purchase  to  keep.  The  re- 
port lately  issued  and  dealt  with  by  us  in  No.  725  more 
than  fulfilled  promises.  For  those  who  do  not  mind  a 
little  risk,  the  ordinary  £1  shares  at  27s.  or  28s.  should 
have  attractions,  as  a  new  issue  will  probably  be  made 
soon.  They  got  9  per  cent,  for  the  past  year.  The  £1 
preference  shares,  too,  which  got  10  per  cent.,  seem 
worth  picking  up  at  28s.  or  28s.  6d.  xd.,  at  which 
price  they  yield  about  7  per  cent. 


American  Business  Notes. 

Large  transfers  of  loans  from  New  York  to  London 
are  understood  to  have  taken  place  last  week.  Severe 
measures  had  to  be  taken  by  the  New  York  money- 
lenders in  order  to  prevent  the  Wall  Street  market  from 
drifting  into  a  critical  {X)sition,  and  as  the  result  of  a 
severe  curtailment  of  credit  facilities  in  New  York,  the 
averages  of  the  banks  and  trust  in  the  Clearing  House 
showed  a  reduction  of  ;^8,i6i,ooo  in  loans  and  of 
;£^9.778,ooo  in  deposits.  At  the  same  time,  the  specie 
average  receded  ;^2, 119,000,  and  the  greenback 
average  a  mere  ;^34,ooo.  Owing  to  the  dispropor- 
tionately larger  shrinkage  in  the  deposit  average,  the 
surplus  reserve  was  raised  by  ^102,000  to  a  total  of 
;^936,5oo.  This  is  still  inconveniently  small,  but  week- 
end figures  make  a  much  better  display.  They  show  a 
reduction  of  ;^9, 170,000  in  loans,  while  specie  is  only 
;^86,ooo  down  and  greenbacks  up  ;^'43,ooo,  the  conse- 
quence is  that  the  week-end  surplus  reserve  shows  an 
increase  of  ;^2, 080,000,  and  amounts  to  _;^2, 340,000. 
Of  the  Clearing  House  loans,  ;^2, 130,000  were  taken 
over  by  the  State  banks,  and  outside  finance  trusts, 
and  these  also  increased  their  specie  by  ^500,000  and 
their  greenbacks  by  ^£^74,000.  Their  deposit  average 
was  accordingly  ;^2, 41 7,000  higher.  Some  of  the  busi- 
ness is  also  said  to  have  been  shifted  to  interior  banks, 
and  the  New  York  market  has  by  skilful  measures  of 
this  description  been  relieved  we  may  hope  from  the 
danger  of  extreme  rates  for  money  at  the  turn  of  the 
year.  Time  loans,  in  fact,  are  no  higher  on  Wall 
Street  than  on  the  London  Stock  Exchange.  Putting 
all  the  figures  together,  there  is  none  the  less  a  reduc- 
tion of  ;^i,665,ooo  in  the  stock  of  specie  visible  in  last 
week's  averages.  .At  the  same  time,  taking  the  figures 
of  the  entire  market,  the  excess  of  loans  and  discounts 
over  deposits  rose  last  week  to  ;^36,2oo,ooo,  so  that 
the  position  is  still  very  far  from  comfortable,  and  bv 
no  means  encourages  the  expectation  that  after  the 
New  Year  all  will  be  comfort  and  "  boom." 

Evidently  financial  affairs  are  not  even  now  quite 
happy  in  New  York.  We  can  be  sure  of  that  when 
Mr.  Vanderlip  says  so.  He  is  one  of  the  most  experi- 
enced and  ablest  bankers  in  the  United  States,  a  man 
who  has  risen  by  his  high  capabilities  to  a  leading  posi- 
tion on  Wall  Street  as  manager  of  the  most  p>owerful 
bank  in  the  country.  According  to  what  he  has  been 
saying  to  an  interviewer,  although  business  conditions 
in  the  States  are  not  in  his  opinion  bad,  they,  never- 
theless, reflect  "  the  most  serious  situation  that  has 
existed  since  you  and  I  have  been  observers  of  business 
conditions,  with  the  possible  exception  of  those  days 
when  the  integrity  of  the  standard  of  value  itself  w-as 
in  doubt."  That  is  a  very  grave  statement  to  make, 
and  the  reason  for  making  it  is  not  less  so.  "  The 
country,"  Mr.  Vanderlip  went  on  to  say,  "  is  pros- 
trated with  new  capital  expenditures,  which,  unless 
surrounded  by  exceptional  circumstances,  are  not  being 
made."  That  looks  a  cryptic  sentence,  but  it  is  ex- 
plained in  some  measure  at  least  by  what  follows. 
*'  Capital  is  deaf  to  all  prospectu«Ps  X^^vt  nlar  business 


expansion  in  a  country  where  new  enterprises  consti- 
tute such  an  important  proportion  in  business  life."  He 
adds,  "  it  would  be  difficult  to  overstate  the  seriou.s- 
ness  of  such  a  condition  of  affairs."  But  why  is  it  that 
new  capital  is  not  forthcoming  for  employment  by  those 
so  eagerly  in  quest  of  it?  There  must  be  something 
wrong,  some  cause  for  this.  Mankind  in  general,  and 
especially  Yankee  mankind,  is  only  too  ready  to  part 
with  its  means  in  furtherance  of  any  enterprise  whostt 
prosp)ects  are  put  before  it  in  a  taking  way.  Is  it  that 
the  people  in  the  Union  have  exhausted  their  supplies 
of  capital  for  the  time  being ;  that  disastrous  specula- 
tions, high  cost  of  living,  the  blocking  up  of  the 
channels  of  trade  throughout  the  country,  and  the  barr- 
ing of  the  door  to  free  exports,  have  combined  to  im- 
poverish for  the  time  being  this  great  nation?  Mr. 
Vanderlip  might  devote  his  high  abilities  to  an  investi- 
gation of  the  trouble  from  that  point  of  view.  The 
autumn  slump  alone  must  ihave  cost  the  Yankees  a  lot 
of  money  as  well  as  the  Germans. 

Stock  markets  have  been  cheered  up  by  the  news  that 
the  unfilled  orders  of  the  Steel  Trust  at  the  end  of  last 
month  were,  at  ;^'4, 142,000  tons,  448,000  tons  above 
the  figure  at  the  end  of  October,  and  531,000  tons 
higher  than  at  the  end  of  Septeiyiber.  On  the  strength 
of  this  the  trust  managers  are  said  to  have  raised  the 
price  of  some  of  their  products  and  an  active  speculation 
again  broke  out  in  Steel  common  shares.  Wall  Street 
has  also  been  cheered  by  the  news  that  a  10  per  cent, 
allotment  of  new  shares  has  been  decreed  by  the  board 
of  the  Canadian  Pacific  Railway.  Actually  the  issued 
share  capital  is  $180,000,000  nominal,  and  the  new 
creation  is  to  amount  to  $18,000,000.  It  will  be  offered 
at  150,  or  a  premium  of  50  per  cent.,  so  that  it  will 
give  the  company  $37,000,000,  and  as  the  actual  price 
of  Canadian  Pacific  shares  is  some  $90  above  this,  there 
should  be  a  bonus  of  at  least  9  per  cent,  to  go  into  the 
pockets  of  the  happy  shareholders.  On  Wall  Street  it 
is  alleged  that  the  money  is  wanted  to  buy  control  of  the 
Erie  Railroad,  and  already  they  are  figuring  out  that 
it  would  be  enough  to  buy  $80,000,000  of  Erie  stock, 
but  the  Inter-State  Commerce  Commission  and  the 
Washington  Government  might  have  inconvenient 
things  to  say  and  unpleasant  measures  to  take  were  a 
"  deal  "  of  this  kind  to  be  attempted. 

The  November  exhibit  of  the  Copper  Producers'  Asso- 
ciation has  given  much  encouragement  to  operators  for 
the  rise  in  copper  shares,  and  not  without  reason,  if  it 
be  true  that  production  for  the  month  actually  declined 
in  comparison  with  consumption.  The  association 
always  makes  its  exhibit  in  lbs.,  and  thus  stated  the 
output  for  November  is  given  at  111,877,000  lbs.,  while 
at  the  same  time  consumption  absorbed  68,040,000  lbs., 
and  another  67,049,000  lbs.  were  exported.  Accord- 
ingly, the  surplus  at  the  end  of  November  was  only 
111,785,000  lbs.,  which  is  a  decrease  of  23,212,000  lbs., 
or  10,362  tons  upon  the  figure  at  the  end  of  October. 
This  has  only  to  continue  a  little  while,  and  the  copper 
speculation  for  the  rise  may  once  more  assume  large 
proportions.  .Already  it  has  made  considerable  pro- 
gress, in  spite  of  recoils  now  and  tlien. 


Continental    Mennoranda. 

For  a  little  while  bourses  were  disturbed  by 
rumours  about  Russia's  action  in  regfard  to  the  open- 
ing of  the  Dardanelles  to  her  Black  Sea  fleet.  Visions 
of  a  renewal  of  Russia's  aggression,  of  the  seizure  o*' 
Constantinople,  and  the  assertion  of  Slav  domination 
in  the  Balkan  Peninsula  haunted  the  minds  of  the 
public,  and  Germany  for  a  moment  seemed  to  dread 
lest  all  the  schemes  of  her  financiers  in  .'\sia  Minor  were 
to  be  buried  beneath  a  flood  of  advancing  Russians. 
Before  such  pictures  of  the  imagination  Russia's  action 
in  Persia  was  in  a  manner  disregarded,  and  all  the 
efforts  of  friends  of  liberty,  no  matter  what  complexion 
the  liberty  might  be,  in  this  country  proclaimed  the 
wrongs  of  Persia  and  England's  laches  to  a  heedless 
audience.  Very  soon,  however,  it  was  discovered  that 
Russia  had  made  no  formal  demand  for  liberty  in  the 
Dardanelles  upon  the  Government  of  Turkey.     .\11  that 
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had  TD.ssed  was  talk  between  the  Russian  Ambassador 
and  the  Ottoman  Cabinet.  The  best  face  was  put  upon 
this  talk,  and  markets  regained  their  equanimity.  How 
Ion-  they  will  keep  it  who  dare  venture  to  guess?  That 
Russia  will  remain  supine  when  the  hour  of  dissolution 
comes  for  the  Turkish  Empire  is  what  no  sensible 
person  should  believe,  but  how  far  Russia  in  the  hnal 
scramble  will  risk  the  bringing  on  of  a  great  European 
conflict  is  a  question  over  which  there  is  room  for  much 
speculation.  We  believe  that  Russia  will  attempt  to 
seize  Constantinople  when  the  last  hour  of  the  Turk 
as  misruler  approaches,  and  should  she  succeed  m 
doing  this,  then  there  may  come  a  struggle  for  control 
of  the  Mediterranean  far  more  formidable  and  world- 
convulsing  than  the  Punic  wars,  which  ended  in  the 
destruction  of  Carthage.  No  Power  at  present  having 
interest  in  the  Mediterranean,  not  even  Germany,  with 
its  ambitions  in  Asia  Minor,  can  sit  quiet  and  see 
Russia  in  possession  of  the  key  of  the  East,  squatted 
upon  the  most  important  centre  of  political,  and  it 
mdgbt  be  of  commercial,  power  in  all  the  world.  Had 
Western  Europe  united  long  ago  to  free  the  popula- 
tions still  lying  bleeding  and  prostrate  under  Turkish 
misrule,  strong  communities  might  have  been  nursed 
into  vigour  in  Thrace  and  Macedonia,  in  ThessaJy  and 
Albania,  whose  united  strength  would  have  secured 
Europe  from  the  Russian  danger.  The  Powers  have 
not  followed  that  course,  and  one  day  they  must  pay 
for  their  selfish  inertia. 

Meanwhile  bourses  live  an  uneasy  life.  Speculation 
upon  them  never  grows  vigorous,  purjxiseful,  exhilarat- 
ing ;  much  of  the  time  is  occupied  with  trivialities, 
with  idle  discussions,  and  with  the  airing  of  schemes 
that  cannot  be  made  practical,  and  with  ups  and  downs 
in  prices  of  existing  stocks,  which  do  not  lead  to  the 
making  or  losing  of  fortunes.  At  the  moment  the  chief 
preoccupation  of  French  and  German  markets  would 
seem  to  be  the  state  of  the  Turkish  Treasury.  It  is 
very  hard  up,  as  might  be  supposed,  and  wants  a  lot 
of  money.  In  the  interests  of  the  oppressed  f>opula- 
tiohs  of  the  Empire,  we  should  be  glad  if  no  money 
were  forthcoming.  With  financiers,  however,  this 
sort  of  consideration  has  no  weight.  All  they  are  con- 
cerned with  is  the  security  upon  which  they  are  asked 
to  lend.  Already  it  seems  the  Ottoman  Government  has 
received  and  spent  ;^T3,250,ooo,  which  the  German 
banks  have  advanced  against  the  issue  of  the  second 
half  of  the  loan  taken  by  them  last  year,  but  that  is 
not  enough,  and  apparently  these  enterprising  banks 
are  not  at  the  moment  disposed  to  plunge  deeper  into 
the  morass.  So  the  Turkish  (government  has  fallen 
back  on  the  Imperial  Ottoman  Bank,  and  is  asking  it 
to  provide  ;^T2,ooo,ooo  to  enable  it  to  go  on.  The  sum 
will  not  cover  the  deficit  of  the  existing  budget,  which 
is  admitted  to  be  ;^t6,  000,000,  and  may  very  likclv 
prove  to  be  ;^T9,ooo,ooo  or  ;^tio,ooo,ooo,  but  it  would 
enable  the  Government  to  keep  on  fighting  a  little 
longer  in  Africa,  and  to  continue  to  massacre  in  the  re- 
volting insurgent  provinces  in  Europe.  As,  however, 
the  advance  demanded  of  the  Ottoman  Bank  is  outside 
the  obligations  of  its  charter,  its  directors  are  also  in- 
quiring after  security,  and  have  not  yet  found  it.  It  is 
possible  that  the  Turkish  Cabinet  may  rake  up  some- 
thing presentable,  but  the  farce  cannot  go  on  much 
longer,  and  as  the  commerce  of  the  empire  is  now 
suffering  grievously  as  a  consequence  of  past  mis- 
deeds, the  revenue  has  ceased  to  be  elastic.  With  Italy 
alone  the  trade  has  fallen  off  in  a  ruinous  way  since 
^e  war  broke  out,  and  Italy  is  Ivilling  the  .rule  of  the 
Turk,  not  in  Africa  alone,  but  everywhere. 

Apparently  the  efforts  of  German  bankers  to  "  get 
theu-  hand  in  "  in  Japan  have  not  been  successful.  It 
is  now  said  that  tlxe  German  syndicate  has  withdrawn 
from  the  negotiations  for  the  Tokio  ;^9,ooo,ooo  loan 
mentioned  last  week  ;  so  the  negotiations  have  been 
transferred  to  London  and  Paris,  and  no  doubt  the 
bonds  will  make  their  appearance  in  due  time.  Besides 
the  endorsement  of  the  Imperial  Government,  thev  are 
understood  to  have  the  guarantee  of  the  Tokio  Tram- 
way Company's  shares,  which  are  now  quoted  at  60 
l?er  cent,  premium. 


A  lar^e  Au.s.tnian  loan  which  has  been  hatching  for 
some  time  is  now  said  to  be  ready  for  issue  at  the 
New  Year.  It  will  amount  to  430,580,000  kr.,  or 
about  ;^i6,ooo,ooo.  It  is  still  undecided  whether  the 
loan  will  take  the  form  of  perpetual  Rentes  or  not,  but 
the  Post  Office  Savings  Bank  and  the  23  banks  behind 
it,  together  with  the  Vienna  house  of  Rothschild,  are 
all  said  to  be  taking  care  of  the  operation,  and  pre- 
sumably none  of  the  bonds  will  come  here. 

We  hope  Russia  is  not  over-financing  its  recent 
harv-est  crop  prosfjerity,  but  it  is  surely  rather  a  large 
order  to  double  the  capital  of  the  St.  Petersburg 
Private  Bank  at  one  stroke.  This  will  make  it 
;£^4, 000,000,  and  the  money  seems  to  be  wanted  be- 
cause the  bank  is  interested  in  so  many  important 
enterprises — the  construction  of  two  railways  in  the 
Ural,  the  transformation  of  a  foundry  in  the  Balkan 
Province,  and  the  creation  of  a  bank  at  Moscow  being 
amongst  them.  The  Russo-.\siatic  Bank  is  also  said 
to  be  contemplating  an  increase  of  its  capital. 

The  world's  wheat  supply  is  now  oflicially  estimated 
to  be  just  enough  for  its  population  for  the  current 
harvest  year.  France  will  be  self-supporting  and  Italy 
is  expected  to  require  10,000,000  hectolitres  less  than 
last  year.  There  was  a  serious  falling  off  in  the 
Russian  harvest  owing  to  the  drought  of  June  and 
July,  but  the  deficiency  seems  to  have  been  almost 
made  good  elsewhere,  and  supplies  will  be  ample  to 
cover  the  requirements  of  importing  countries. 
England  is  estimated  to  need  75,400,000  hectolitres  as 
compared  with  75,590,000  in  the  past  year.  Germany, 
however,  will  take  about  870,000  hectolitres  more. 
Last  year  Italy  required  21,460,000  hectolitres  and 
France  31,900,000. 

It  is  said  that  the  Bank  of  Portugal  contemplates 
increasing  its  note  circulation  by  about  ;£ri,300,ooo. 
Gold  to  the  amount  of  one-third  of  this  will  be  set  aside 
by  way  of  guarantee  and  reserve.  Portugal  also  wants 
a  loan,  and  several  financial  groups  have  already  been 
sounded  by  the  Minister  of  Finance  with  regard  to  this 
issue. 

A  small  loan  of  30,000  500-fr.  bonds,  bearing  5  per 
cent,  interest,  is  to  be  issued  in  Paris  for  the  Govern- 
ment of  Paraguay.  The  price  to  be  asked  is  457.50  fr. 
per  bond.  This  is  equivalent  to  an  increase  of 
;^6oo,ooo  in  the  foreign  debt  of  the  country. 

Many  people  here  will  be  interested  to  learn  that 
the  private  Banque  Adam  in  Boulogne,  one  of  whose 
partners  is  a  director  of  the  South-Eastern  Railway, 
is  about  to  be  converted  into  a  joint-stock  company 
with  a  capital  of  ;^i, 000,000  in  50,000  shares  of 
500  fr.   each. 

The  great  German  Krupps  Iron  Works  did  verywell 
last  year.  Nett  profit  increased  by  7,500,000  marks  to 
a  total  of  28,712,000  marks,  or  ^1,435, 600.  The  divi- 
dend paid  was  again  10  per  cent.,  the  extra  profits 
being  used  to  strengthen  the  financial  position  of  the 
company  so  as  to  enable  it  to  meet  the  increased  com- 
petition. The  legal  reserve  is  only  ;^322,25o,  so  that 
there  is  room  enough  to  pile  up  savings. 


Insurance    News. 

The  Fire  Offices'  Committee  and  the  Life  Offices' 
Association  are  jointly  interesting  themselves  on  the 
question  of  the  pwsition  of  insurance  clerks  under  the 
National  Insurance  Bill,  and  a  recommendation  has 
been  sent  to  the  proper  quarter  that  the  Insurance 
Commissioners  appointed  under  the  Bill  should  have 
the  power  of  excluding  from  its  operation  the  em- 
ployees of  any  company  or  public  body  which  should 
prove  to  their  satisfaction  that  they  had  entered  into 
legally  binding  arrangements  with  their  staffs  to  pro- 
vide higher  benefits  than  those  provided  for  by  the 
Bill. 

No  adequate  consideration,  it  is  pointed  out,  has 
been  given  to  the  question  of  working  the  detail  of 
the  National  Insurance  scheme.  It  is  assumed  by  the 
actuaries  that  there  will  be  eventually  sixteen  millions 
of  contributors.  As  to  the  expense  of  administration, 
statistics  go  to   show  that   industrial   insurance   com- 
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panics  expend  48  per  cent.,  trade  unions  19  per  cent., 
and  collecting  friendly  societies  about  50  per  cent.  As- 
suming that  the  cost  of  the  Bill  is  25  per  cent. — namely, 
17.5  per  cent,  for  management  and  7.5  per  cent,  for 
collection — this  would  mean  of  the  ;^'26, 000,000  yearly 
something  like  five  millions  would  go  in  officialdom, 
this  sum  representing  6s.  6d.  for  each  insured  person 
per  annum. 

The  Bill  is  now  going  through  its  final  stages,  and 
in  the  course  of  a  few  days  will  become  law.  The 
date  at  which  the  Act  is  to  come  into  force  is  July  15 
next,  but  while  the  present  Bill  concludes  with  the 
provision  that  the  Act  shall  come  into  operation  on 
that  date,  it  gives  powers  to  substitute  some  later  date 
should  necessity  arise;  but  the  postponement,  if  there 
be  any,  is  limited  to  January,  1913,  in  the  case  of  health 
insurance,  and  to  C3ctober,  1912,  in  the  case  of  un- 
employment. 

A  favourable  showing  is  made  by  the  United  In- 
surance Company,  the  nett  available  balance  for  the 
year  ended  September  30  being  ^,2^A^9'  ^^  increase 
of  _£^g,474.  The  directors  are  thus  able  to  add  con- 
siderably to  the  reserves  and  to  again  pay  a  final 
dividend  of  10  per  cent.,  making  10  per  cent,  for  the 
year,  together  with  a  bonus  of  2 J  per  cent.,  the  carry 
forward  being  £3,^75  higher  at  ;^iS,294.  The  general 
reserve  fund  now  stands  at  ;^92,ooo,  and  the  total 
reserves  at  £161,170,  whereas  the  paid-up  capital  is 
only  ;^'85,402 ;  the  investments  stand  in  the  balance- 
sheet  at  ^'261,027. 

An  interim  dividend  of  22s.  6d.  per  share,  being  at 
the  rate  of  15  per  cent,  per  annum,  is  announced  by 
the  Marine  Insurance  Company,  and  as  this  amount  is 
payable  upon  an  increased  capital  it  is  regarded  as  a 
satisfactory  showing.  This  is  the  first  occasion,  how- 
ever, on  which  the  directors  have  adopted  the  method 
of  paying  the  dividend  less  tax,  and  to  that  extent  the 
shareholders  are  less  well  off  than  they  were.  As  was 
stated  in  these  columns  at  the  time,  the  directors 
decided  some  months  ago  to  call  up  an  additional 
;£^io  los.  a  share,  making  the  shares  ;^i5  paid,  while 
in  order  to  provide  the  funds  for  this  purpose  the 
shareholders  received  a  bonus  from  the  reserve  fund. 
Assuming  the  final  distribution  for  the  year  to  be  at  the 
same  rate,  the  return  for  the  twelve  months  will  be 
15  per  cent.  On  this  occasion  the  sum  actually  to  be 
disbursed  is  about  ;£^S,ooo  more  than  for  the  cor- 
responding period. 

The  Guardian  Assurance  Company's  subsidiary,  the 
Guardian  Accident  and  Guarantee  Company,  has  made 
the  necessary  deposit  and  received  a  licence  enabling  it 
to  transact  business  in  the  Dominion  of  Canada.  The 
Canadian  manager  of  the  Guardian  will  be  the  manag- 
ing director  of  the  new  enterprise,  which  begins  opera- 
tions with  a  fully  subscribed  capital  of  ;^2C)o,ooo,  of 
which  ;^5o,ooo  has  been   paid  up. 

Workmen's  compensation  insurance  is  just  now 
attracting  a  great  deal  of  attention  in  Canada,  and  the 
companies  and  the  public  are  interested  in  the  subject, 
and  the  question  as  to  what  lines  legislation  should 
proceed.  Quebec  has  enacted  a  measure  closely  based 
on  the  English  Act,  and  Ontario  has  lately  appointed 
a  Commissioner  to  investigate  the  question,  and  draw 
up  a  Bill.  Canada  has  a  difficult  task  before  her  if 
each  Province  is  to  have  its  own  Act ;  what  will  be 
law  in  one  Province  will  not  necessarily  be  law  in 
another,  and  what  will  be  profitable  rates  in  Quebec 
may  mean  loss  to  companies   in,  say,   Ontario. 

With  reference  to  the  offer  made  by  the  National 
General  Insurance  Company  for  the  purchase  of  a  con- 
trolling interest  in  the  Royal  Scottish  Insurance  Com- 
pany it  is  officially  announced  that  transfers  of  shares 
considerably  in  excess  of  the  stipulated  number  have 
now  been  lodged,  and  the  transaction  accordingly  has 
been  duly  completed  between  the  boards  of  the  re- 
spective companies.  The  name  and  identity  of  the 
Royal  Scottish  company  will  be  continued  under  its 
old  board  of  directors,  and  it  will  constitute  the  Scot- 
tish branch  of  the  National  General  Insurance 
Company. 


Critical  Index  to  New  Investments. 


Brazil  4  per  Cent.  Loan. 

Lloyds  Bank  invited  subscriptions  for  ;;^2, 400,000  4 
per  cent.  United  States  of  Brazil  Government  bords, 
which  are  issued  by  the  South  American  Railways  Con- 
struction Co.,  Ltd.,  under  authority  from  the  Govern- 
ment. The  loan  has  been  sanctioned  for  the  purpose 
ol  providing  funds  for  the  construction  of  extensions 
of  the  Brazil  North-Eastern  Railway  in  the  States  of 
Ceara  and  Piauhy,  and  will  be  redeemed  at  par  by 
half-yearly  drawings,  commencing  on  July  i,  1916,  and 
calculated  so  as  to  repay  the  entire  amount  by  1972. 
'Ilie  nominal  price  was  83^,  payable  5  per  cent,  on 
"application,  i8j^  per  cent,  on  allotment,  and  as  to  the 
balance  by  four  monthly  instalments  of  ;^'i5  each,  the 
last  being  due  on  April  15.  A  coupon  for  8s.  8d.  per 
;i^20  bond  and  £2  3s.  6d.  per  ;^ioo  bond  will,  how- 
ever, be  paid  on  July  i,  and  this  concession  reduces  the 
price  to  a  level  which  makes  the  bonds  look  cheap. 
Peruvian  Government  5I  per  Cent.  (Salt)  Loan  of 

1909. 

Subscriptions  were  invited  simultaneously  here  and 
in  Haimburg  on  behalf  of  Messrs.  J.  Henry  Schroder 
and  Co.,  the  Banque  de  Paris  et  des  Pays-Bas,  and  the 
Societe  Generale,  Paris,  for  ;^  1,172,440  of  the  above 
loan  at  98J.  The  issue  forms  part  of  a  itotaJ  of 
;£^i,20o,ooo,  of  which  ;^27,56o  has  already  been  re- 
deemed, and  is  repayable  at  par  not  later  than  August 
15,  1938,  by  a  cumulative  sinking  fund  of  li  per 
cent,  per  annuim.  Principal  and  interest  are  secured 
by  the  hypothecation  of  the  income  resulting  from  the 
salt  monopoly,  and  are  also  unconditionally  guaranteed 
by  the  Peruvian  Governmemt.  The  Sak  Company  of 
Peru  was  formed  early  in  igio  under  a  concession 
granted  by  the  Government  for  the  purpose  of  collect- 
ing and  administering  the  income  from  the  salt  mono- 
poly, and  has  the  exclusive  rigiht  to  sell  all  salt 
throughouit  Peru.  According  to  returns  furnished  by 
that  company,  ithe  nett  receipts  for  1910  were  ;^93, 232, 
and  for  the  first  half  of  the  current  year  they  were 
;^49,723,  or  at  tlie  raite  of  ;^g9,446  {>er  annum.  Interest 
and  sinking  fund  charges  for  191 2  will  require  ;;^83,858, 
so  thait  there  is  a  suificient  margin,  and  with  the 
Government  guarantee  added  the  bonds  seem  good  of 
their  class. 

Salisbury  Municipal  Loan. 

Subscniptions  are  invited  by  the  Standard  Bank  of 
South  Africa  for  ;£i^ic)0,ooo  4I  per  cent,  bonds  of  this 
city,  which  is  the  capitai  of  Southern  Rhodesia,  at  the 
price  of  99.  Development  of  the  town,  it  is  stated,  has 
been  hampered  by  the  absence  of  a  permanent  water 
supply  and  electric  light,  and  the  provision  of  tliese  form 
the  principal  objects  of  the  present  loan.  The  city  has 
assets  valued  at  ;^48 1,870,  while  the  official  valuation 
of  immovable  property  liable  to  rates  has  increased 
from  ;^"766,ii5  in  1898  to  /'i, 265, 434,  and  the  annual 
revenue  in  the  past  three  years  has  risen  from  ;^i4,263 
to  ;^'24,389.  Apart  from  this  issue,  the  city  has  no 
fixed  debt,  and  the  only  floating  loans  are  in  the  form 
of  deposit  receipts  for  ;^8,750,  wliich  are  more  than 
covered  by  the  cash  in  hand.  The  loan  will  .be  extin- 
guished not  later  than  1944  by  a  sinking  fund  of 
^4,000  per  annum,  commencing  in.  1919,  and  to  be 
applied  by  purchase  or  drawings,  and  the  bonds  should 
be  a  good  investment  for  tliose  who  do  not  mind  a 
nairrow  market. 

Canadian  Pacific  Railway  Co. 
We  refer  eLsewhere  to  the  issue  of  new  ordinary 
capital  by  this  company,  but  for  convenience  of 
reference  we  give  the  details  in  this  column.  The  total 
amount  is  $18,000,000  in  $100  shares,  which  wiil  be 
offered  to  shareholdens  on  January  2  at  $150  per  share 
in  the  proportion  of  one  share  for  every  ten  held.  A 
circular  containing  the  terms  of  subscription  and  pay- 
ment will  be  sent  to  shareholders  on  Ja'nuary  15,  and 
the  right  to  subscribe  will  expire  on  February  13. 
Payment  is  to  be  made  in  fi\e  instalmearts  of  20  per 
cent,  each  at  intervals  of  about  two  nvwvths,  the  first 
of  ■which  is  due  on  February  13. 
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Chilian  Northern   Railway   Co.,  Ltd. 

Messrs.  Chaplin,  Milne,  Grenfell  and  Co.,  on  behalf 
of  the  purchasers,  invite  applications  for  ^'i, 000,000 
5  per  cent,  first  mortgage  debentures  at  93.  The 
bonds  are  repayable  at  par  by  1940  by  means  of  an 
annual  cumulative  sinking  fund  of  2  per  cent.,  com- 
mencing not  later  than  191 5,  and  are  secured  by  a 
specific"  first  charge  on  the  unconditional  guarantee 
of  the  Government  to  pay  the  interest  at  5  per  cent, 
and  the  2  per  cent,  sinking  fund  until  the  issue  is 
entirely  redeemed.  Provision  is  made  for  further  de- 
bentures ranking  pari  passu  with  the  present  issue, 
up  to  a  nominal  maximum  amount  of  ^'3.055-750,  pro- 
vided that  further  credits,  or  Government  guarantees 
of  interest  and  sinking  fund,  have  been  deposited  with 
the  trustees.  The  company  was  formed  in  1910  to 
acquire  a  Government  concession  for  the  construction 
and  working  of  the  northern  section  of  the  Longitudinal 
Railway  of  Chili,  and  has  three  sections  either  de- 
livered or  ready  for  delivery,  while  a  fourth  is  ex-  . 
pected  to  be  ready  for  delivery  by  the  end  of  January. 
The  guarantee,  however,  is  altogether  independent  of 
the  completion  and  operation  of  the  line,  and  the 
debentures  should  be  a  fair  risk. 

Argentine   North-Eastern  Railway   Co.,   Ltd. 

An  issue  of  ;^i, 000,000  5  p>er  cent.  "  C  "  debentures 
and  "  C  "  debenture  stock  is  made  by  this  company  to 
provide  for  works  now  under  construction,  further 
material,  rolling  stock,  &c.,  and  for  repayment  of 
temporary  loans.  Of  this  ^"300,000  has  been  placed 
privately  and  ;^7oo,c)Oo  is  offered  for  subscription  at 
85.  The  issue  ranks  as  a  third  floating  charge  on  the 
undertaking,  subject  to  ;^i, 200,000  nominal  of  "  A  " 
debentures,  of  which  ;^,'203,885  is  unissued,  and 
;^992,229  of  "  B  "  debentures,  and  is  redeemable  at 
any  time  after  July  i,  1914,  on  six  months'  notice  at 
no.  Interest  is  only  payable  out  of  profits  until  a 
dividend  shall  have  been  declared  upon  the  ordinary 
stock,  and  on  the  basis  of  the  present  earnings  it 
would  barely  be  covered.  The  company,  however,  is 
building  an  extension  from  Concordia  to  Concepci6n 
del  Uruguay,  where  the  National  Government  has  con- 
structed a  port  capable  of  accommodating  ocean-going 
shipping,  which  should  materially  improve  the  com- 
pany's earning  power.  The  steam  ferry  between 
Posadas  and  Encarnacion,  the  southern  terminus  of 
the  Paraguay  Central,  which  is  expected  to  be  open  for 
traffic  about  the  middle  of  next  year,  should  also 
bring  increased  business  to  the  line,  so  that  the  bonds 
should  be  worth  buying  as  a  speculative  investment. 

Midland  Uruguay  Extension  Railway  Company. 

This  is  an  offshoot  of  the  Midland  Uruguay  Rail- 
way, which  has  been  formed  to  construct  a  railway  of 
58  kilometres,  or  36  miles,  connecting  the  parent  com- 
pany's line  at  Tres  .A.rboles  with  the  Central  Uruguay 
Northern  Extension  Railway  at  Piedra  Sola.  Under 
the  concession,  which  is  for  a  period  of  90  years,  the 
Government  of  Uruguay  guarantees  for  35"  years  in- 
terest at  the  rate  of  3^  per  cent,  per  annum  on  a  capi- 
taJisation  of  ^^5,000  per  kilometre.  .Sub.scrJption«  were 
invited  at  92  for  ;^:2oo,ooo  5  per  cent,  debenture  stock, 
redeemable  at  par  on  May  1,  i960,  and  .secured  by  a 
firist  floating  charge  on  the  undertaking.  In  considera- 
tion of  receiving  the  nett  proceeds  of  the  issue  and  an 
allotment  of  practically  the  whole  of  the  share  capital, 
the  Midland  Uruguay  Company  has  agreed  to  con- 
struct and  work  the  line,  to  pay  the  interest  on  the  de- 
benture stock  during  construction,  and  to  guarantee 
both  principal  and  interest.  The  service  of  the  deben- 
ture stock  appears  to  be  well  covered  as  the  Govern- 
ment guarantee  amounts  to  ;^io,058,  and  the  avail- 
able surplus  revenue  of  the  Midland  Uruguay  Railwav, 
■on  the  basis  of  the  current  year's  earnings,  is  estimated 
at  £20,213,  without  taking  into  account  anv  profits 
that  may  be  derived  from  the  lew  extension  when 
built. 

Monk   Bridcje  Iron  and  Steel  Co.,   Ltd. 

Owing  to  family  reasons  in  consequence  of  the 
death  of  the  late  Lord  Airedale,  this  company  has  been 
formed  with  a  capital  of  ;^500,ooo,  half  in  cumulative 


6  per  cent,  preference  and  half  in  ordinary  shares,  to 
acquire  the  business  of  a  company  of  the  same  name, 
and  the  whole  of  the  share  and  debenture  capital  of 
John  Butler  and  C(3.,  Ltd.  Of  these  the  lirst  was 
established  in  1854,  and  converted  into  a  limited 
liability  company  in  1886,  while  the  second  was 
founded  in  1828  and  similarly  converted  in  1906.  The 
assets  of  the  combined  businesses,  including  ;£,"'50,ooo 
for  goodwill,  are  valued  at  ;£^500,ooo,  and  in  payment 
of  this  sum  the  vendors  take  the  ordinary  shares  and 
;^25o,ooo  in  cash,  leaving  the  preference  shares  to  be 
offered  for  subscription.  Profits  for  the  ten  years 
ended  December  31,  1910,  are  certified  to  have 
amounted  to  ;£'550,026,  and  for  the  last  five  to  have 
averaged  ;£,^54,545  before  providing  for  depreciation, 
directors'  fees,  and  interest  on  borrowed  money,  and 
as  the  preference  dividend  will  only  take  ;^i5,ooo 
there  should  be  plenty  of  margin. 

Western  Canada  Trust,   Ltd. 

This  company  was  incorporated  in  1906  to  transact 
financial  business,  particularly  that  of  underwriting, 
purchasing  and  reselling  the  securities  of  approved 
undertakings  in  the  Dominion  of  Canada.  Its  autho- 
rised capital  is  ;{J"400,ooo,  divided  into  20,000  5  per 
cent,  cumulative  preference  shares  of  ;^io  each  and 
200,000  ordinary  shares  of  ;^i  each,  of  which  111,200 
ordinary  shares  have  been  issued  and  5s.  per  share 
paid  up,  but  the  directors  consider  it  advisable  to  in- 
crease the  capital  so  that  the  company  may  also  do  the 
business  of  an  investment  trust,  and  subscriptions  were 
therefore  invited  for  the  20,000  preference  shares.  The 
company  has  obtained  some  trustee  and  agency  busi- 
ness which  the  directors  say  brings  in  a  regular  and 
growing  income,  but  beyond  stating  that  the  dividends 
and  bonu.scs  on  the  paid-up  capital  have  amounted  to 
over  20  per  cent,  jjer  annum  since  the  incorporation  of 
the  company,  they  give  no  particulars  of  the  under- 
taking, and  although  the  names  of  seven  big  Canadian 
corporations,  for  which  it  acts  as  financial  agent,  are 
given,  no  real  light  is  thrown  on  the  company's 
own  pos-ition. 

South  African  .and  General  Investment  and  Trust 
Co.,  Ltd. 

Established  in  January,  1909,  to  take  over  the  assets 
and  undertaking  of  a  South  .African  company  formed 
in  1895,  this  company  recently  increased  its  capital  by 
the  creation  of  300,000  5  per  cent,  cumulative  prefer- 
ence shares  of  ;^i  each,  half  of  which  were  this  week 
offered  for  subscription.  The  original  company  did 
very  well  up  to  the  time  of  its  absorption,  and,  in 
addition  to  paying  regular  dividends,  had  built  up  a 
reserve  of  ^£790,000  against  its  paid-up  capital  of 
;^ioo,ooo.  In  the  last  four  years  of  its  existence  it 
paid  a  dividend  of  10  per  cent.  p>er  annum,  and  in  the 
twelve  months  to  June  30,  1909,  the  two  companies 
between  them  earned  sufficient  to  pay  loj  f>er  cent,  on 
the  South  African  Company's  capital,  while  for  1909-10 
and  1910-11  the  distribution  was  7  per  cent.,  equiva- 
lent to  loi  per  cent,  on  the  South  .African  Company's 
capital.  The  present  company  took  over  a  liability  of 
;^ic)o,C)Oo  in  5  p>er  cent,  debentures  redeemable  by  ten 
annual  instalments  commencing  on  December  31,  1916, 
but  the  whole  amount  can  be  redeemed  at  par  at  any 
time  after  that  date,  and  the  directors  propose  to  take 
advantage  of  this  power.  When  this  is  done  the  posi- 
tion of  the  new  shares  will  be  considerably  improved, 
and  so  long  as  the  management  continues  on  its  present 
lines  they  should  be  a  good  investment. 

GOODE,    DURRANT   AND   Co.,    LtD. 

Incorporated  in  1898  with  a  nominal'  capital  of 
£200,000,  divided  into  14,000  preference  and  26,000 
ordinary  shares  of  £5  each,  of  which  only  the  ordinary 
shares  have  been  issued,  this  company  carries  on  a  busi- 
ness of  wholesale  merchants,  importers  and  warehouse- 
men in  London  and  .Australia.  The  companv  recently 
subdivided  its  shares  into  ;^i  shares,  and  increased  its 
capital  by  the  creation  of  95,000  5J  per  cent,  cumula- 
tive participating  preference  shares  and  35,000 
ordinary  shares  to  enable  it  to  cop>e  with  its  growing 
business.     Of  this  new  capital,  the  directors  and  their 
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friends  took  the  ordinary  shares  at  a  premium  of  5s. 
per  share,  75,000  of  the  preference  shares  are  reserved 
for  subscription  in  Australia,  and  90,000  were  offered 
here  at  par.  Profits  in  the  past  seven  years  have 
fluctuated  between  ^iSfi^g  and  £2(),j4i,  while  for  the 
year  ended  July  20,  191 1,  they  amounted  to  ;£r28,859. 
Since  1905-6  the  company  has  paid  a  regular  dividend 
of  10  per  cent.,  to  which  a  bonus  of  2I  per  cent,  was 
added  in  1909-10,  and  has  also  built  up  reserves  of 
^95,000.  The  nett  assets,  exclusive  of  goodwill,  are 
valued  at  ;£^20i,944,  and  will  be  increased  by  the  pro- 
ceeds of  the  present  issue  to  ;^"4io,694.  The  company 
would,  therefore,  seem  to  be  a  prosperous  one,  and  as 
it  has  no  debenture  debt  the  preference  shares  should 
be  well  covered,  while  a  certain  speculative  value 
attaches  to  them  on  account  of  the  right  they  carry  to 
an  additional  dividend  at  the  rate  of  one-half  per  cent, 
for  every  i  per  cent,  over  10  per  cent,  paid  on  the 
ordinary  shares  up  to  a  maximum  of  7  per  cent. 

COMPAMA  DE  ElECTRICIDAD  DE  LA  PrOVINCIA  DE  BuENOS 

Aires,  Ltd. 
Subscriptions  were  invited  simultaneously  in  London 
and  Paris  for  ;£r750,c)oo  5  per  cent,  first  mortgage  gold 
bonds,  part  of  an  authorised  total  of  ;£'90o,c)oo,  at  the 
price  of  95  per  cent.  The  company  has  a  capital  of 
;^i,ooo,ooo  in  ;£'4  shares,  and  took  over  the  under- 
taking and  assets  of  an  Argentine  company  established 
in  1905  to  carry  on  the  business  of  an  electric  light 
and  power  company.  In  the  suburbs  of  Buenos  Ayres 
the  current  is  obtained  in  bulk  from  the  Compania 
Akmana  Transatlantica  ujidcr  contracts  having  an 
average  of  about  26  years  to  run,,  while  the  Argentine 
company  has  its  own  generating  stations  '  in  various 
towns  in  the  provinces  of  Buenos  Aires  and  San  Luis. 
Profits  of  the  original  company  rose  from  ;£^27,485  to 
;^54,o6o  in  the  three  years  ended  July  31  last,  and  it 
is  estimated  that  in  the  current  year  they  will  amount 
to  ;^8o,ooo,  but  these  figures  are  arrived  at  before 
charging  administration  expenses,  interest  or  deprecia- 
tion. With  the  working  capital  to  be  provided  out  of 
this  issue  further  extensions  are  to  be  made,  which  the 
directors  think  will  increase  the  profit  for  the  first  year 
of  the  new  company  to  not  less  than  ;^90,ooo.  The 
bonds  will  be  redeemed  at  103  per  cent,  on  April  i, 
1941,  by  means  of  an  annual  sinking  fund,  commencing 
on  April  I,  1916,  and  arc  secured  by  a  specific  charge 
over  the  power  distributing  and  transforming  stations, 
and  by  a  floating  charge  over  the  undertaking  and 
assets.  There  is  no  mention,  however,  of  the  value  of 
these  assets,  and  the  omission  of  this  important  in- 
formation makes  recommendation  of  the  bonds  im- 
possible, except  perhaps  as  a  speculation. 


Swedish  Pulp  and  Paper  Co.,  Ltd. — A  wood  pulp  manu- 
facturing business  now  being  carried  on  near  Halmstad, 
Sweden,  is  acquired  by  this  company,  which  has  a  capital  o£ 
£200,000,  half  in  7  per  cent,  participating  preference  shares, 
entitled  to  one-third  of  any  surplus  profits,  and  half  in  ordi- 
nary shares  of  £1  each,  and  is  also  issuing  ;^ioo,ooo  ^'/i  per 
cent,  first  mortgage  debentures.  The  properties  include  a  free- 
hold mill  site  of  60  acres,  forest  areas  of  about  5,400  acres, 
and  a  mill  now  producing  over  8,000  tons  of  wood  pulp  per 
annum.  Profits  for  the  three  years  and  nine  months  to 
December  31,  1910,  during  which  the  mill  has  been  in  opera- 
tion have  averaged  £(),•;(>(>,  but  it  is  proposed  to  increase  the 
present  output  of  pulp  by  50  per  cent,  and  to  instal  a  paper- 
making  plant  and  a  distilling  plant  for  producing  alcohol, 
which  it  is  estimated  will  increase  the  profits  to  ;43o,374.  The 
properties  have  been  valued  at  ^^254,064,  without  taking  into 
accomit  anything  for  goodwill,  but  the  original  company 
granted  an  option  to  an  intermediary  to  purchase  for  ^f  139,000 
in  cash  and  _^'44,445  in  shares.  That  option  was  sold  to  a 
syndicate  for  390  of  its  £i  shares,  and  the  property  is  being 
re-sold  to  this  company  for  /,'i39,ooo  in  cash  and  the  whole  of 
the  ordinary  shares,  so  that  the  promoters  are  making  a  hand- 
some profit  on  their  deal.  .Subscriptions  were  invited  for  the 
debentures  and  preference  shares,  and  while  the  former  may 
be  a   fair   security  the   latter   are   less  attractive. 

liRiTisn  Columbian  Fisiikriks,  Ltd.— The  proposition  put 
forward  by  the  promoters  of  this  company  is  rendered  decidedly 
unattractive  by  reason  of  the  amount  of  water  with  which  the 
capital  is  loaded.  The  company  acquires  certain  freehold  pro- 
perties in  Queen  Charlotte  Islands,  B.C.,  together  with  fishing 
licences  over  an  area  of  upwards  of  500  square  miles  of  water, 
and  a  licence  for  a  process  of  manufacturing  flaked  fish,  which 
is  said  to  have  recently  been  perfected.  Its  capital  is  ;f  250,000 
in  £\  shares,  divided  equally  into  participating  preference, 
♦atitled  to  a  cumulative  dividend  of  7  per  cent,  and  half  surplus 


profits.  ApparerWly  the  vendor  company,  which  has  an  issued 
capital  of  ;£9o,i85,  has  not  done  anything  very  great  in  the  way 
of  profit-earning,  as  the  prospectus  is  silent  regarding  past  re- 
sults, and  makes  up  for  its  reticence  on  this  important  point  by 
flamboyant  estimates  of  future  profits.  Nevertheless,  it  asked 
.^90,000  in  deferred  shares  and  ;^25,ooo  in  cash  to  cover  the 
cost  of  the  properties,  preliminary  expenses,  and  underwriting 
commissions  of  6  per  cent,  on  the  preference  shares.  This, 
however,  is  not  all  the  company  has  to  pay,  as  Sir  George 
Doughty,  M.P.,  and  Mr.  Wilfrid  Vera  Doughty,  J. P.,  who 
have  had  a  good  deal  to  do  with  the  promotion,  have  a  very 
high  opinion  of  the  value  of  their  services,  for  which  they  take 
the  remaining  25,000  deferred  shares,  and  are  also  to  draw  5 
per  cent,  of  the  nett  sales,  plus  travelling  expenses,  together 
with  a  special  sum  of  ;^3,ooo  for  the  first  year  in  connection 
with  the  organisation  and  development  of  the  business. 

Axglo-Canadian  Mortgage  Corporation. — This  is  a  Cana- 
dian enterprise,  which  has  been  formed  under  the  Loan  Cor- 
porations Act  of  the  Province  of  Ontario  to  carry  on  a  business 
of  lending  on  first  mortgages,  and  has  a  capital  of  $2,000,000  in 
$100  shares.  Of  these  the  Canadian  directors  and  others  in 
Ontario  have  subscribed  for  $425,000,  and  applications  were 
invited  here  for  15,000  shares  at  ;£2o  iis.  per  share.  It  is 
claimed  by  the  directors  that  there  are  daily  opportunities  in 
Canada  for  investing  money  on  first  mortgage  at  remunerative 
rates  of  interest,  ranging  from  6  to  9  per  cent,  per  annum,  and 
that  the  company  therefore  has  a  wide  and  profitable  field  with- 
out embarking  upon  speculative  business.  No  contracts  have 
been  made,  and  the  directors  do  not  even  state  whether  opera- 
tions are  to  be  limited  to  Ontario  or  spread  all  over  the 
Dominion.  Estimates  of  profits  are  equally  absent  from  the 
prospectus,  so  that  those  who  subscribed  for  the  shares  must 
have  been  guided  entirely  by  faith. 

Trinidad  Oilfields,  Ltd. — This  company  was  incorporated 
in  February,  1910,  to  acquire  the  oil  and  mineral  rights  over 
about  3,800  acres  in  the  island  of  Trinidad,  and  has  since 
acquired  oil  rights  over  a  further  3,000  acres,  together  with  an 
option  for  another  1,000  acres.  Money  is  now  wanted  to  pro- 
vide for  the  erection  of  a  large  refinery,  the  development  of 
the  properties  and  the  organisation  of  marketing  arrangements, 
and  subscriptions  were  invited  for  ;^i  50,000  participating  de- 
benture stock,  carrying  interest  at  6  per  cent.,  and  entitled  to 
a  further  20  per  cent,  of  the  nett  profits  in  each  year.  The 
price  asked  was  95,  and  the  whole  issue  was  underwritten  for 
commissions  of  6  per  cent.  Work  is  being  carried  out  on  six 
wells,  three  of  which  are  producing,  and  the  development  of 
the  property  is  said  to  have  now  reached  a  stage  when  a  large 
output  may  be  regarded  as  assured.  Notwithstanding  this 
optimistic  assertion,  the  terms  of  the  issue  show  that  the  de- 
bentures are  quite  a  speculation. 

Sir  J.  L.  Hulett  and  Sons,  Ltd.— Originally  formed  in 
1892  with  a  capital  of  ^^'50,000  to  take  over  a  business  of  tea 
planters  and  manufacturers  founded  in  1880,  this  company 
turned  its  attention  to  sugar  in  1902,  and  has  since  extended 
its  operations  very  considerably.  It  now  owns  28,000  acres  of 
freehold  land  in  Natal,  together  with  two  tea  factories  turning 
out  over  1,000,000  lbs.  of  tea  per  annum,  three  sugar  factories 
and  a  refinery,  while  a  fourth  sugar  factory  is  nearly  completed. 
To  provide  for  the  growth  of  the  business  the  capital  has  been 
increased  from  time  to  time  until  it  has  reached  ^■500,000  in 
£1  shares,  of  which  50,000  are  held  in  reserve,  in  addition  to 
which  there  is  also  ;^299,4oo  in  debentures  outstanding.  Sir 
J.  L.  Hulett  values  the  freehold  property  at  ;fi2o,ooo,  the  fac- 
tories and  refinery  at  ^^480,000,  and  the  growing  crops  at 
;^85,ooo.  Profits  in  the  four  years  ended  June  30,  191 1,  after 
payment  of  debenture  interest,  have  risen  from  ^  19,652  to 
^58,213,  and  the  dividends  have  gone  up  from  8  [vr  cent,  to 
12,  while  for  the  current  year  the  profits  are  estimated  at  not 
less  than  ^■75,000.  Subscriptions  were  invited  for  125,000 
shares  at  21s.  p<'r  share,  and,  judging  by  past  results,  they 
might  be  worth  picking  up. 
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Underground  Electric  Railways. — Comparatixe  statement  of 
receipts  and  expenses  of  associated  companies  for  Nov,  : — 
Metropolitan  District  :  gross  receipts,  ;f  63,968  -I-  £i,21i  ;  working 
expenses,  ;f28,292  —  /50  ;  nett  receipts,  ;f35.676  -|-  ;^3,323. 
London  Electric  :  gross  receipts,  ;f68.405  -t-  /4,471  ;  working 
expenses,  /32,389  -f  ;f 859  ;  nett  receipts,  ;f36.016  +  £3,6X2. 
London  United  Tramways:  gross  receipts,  /23,744  +  /'L779 ; 
working  expenses,  ;f  17,597  —  £519  ;  nett  receipts.  /6,147 
4-    ll.iSS,. 

Colombian  Northern  Railw.w  Co.,  Ltd. — For  the  year 
closed  June  30  last  earnings  were  not  sufficient  to  enable  the 
board  to  continue  the  dividend  at  the  rate  of  2}i  per  cent.  It 
is  brought  down  to  2  per  cent,  per  annum.  This  saves  /i,5oo, 
and  as  the  balance  of  nett  revenue  was  £i,^o-!  better  at  ^25,031, 
the  sum  of  /i9,o3i  carried  forward  is  £i,<^^  up.  Receipt* 
increased  £iAli  <o  £*^A')^i  but  expenses  were  /'i,oo8  higher 
at  ^15,600.  There  was  thus  an  increase  of  1.13  per  cent,  ia 
the  ratio,  bringing  it  up  to  36.71.  Encouraging  statements  ar* 
quoted  from  the  report  of  the  managing  director.  General  J.  M. 
Davila.  The  property  seems  to  be  well  taken  care  of,  and  busi- 
ness is  increasing.  Much  depends  oji  whether  the  Colombian 
Central  Railway  Company  manages  to  come  to  a  final  agree- 
ment with  the  Governmenit  of  the  Ropubhc.  It  is  to  be  hoped  it 
will. 
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Rubber  and  Oil  Notes. 

Manufacturers  are  still  very  short  of  supplies  of 
rubber  and  a  considerable  business  has  recently  been 
done  in  contracts  for  forward  delivery  at  prices  rang- 
ing from  4S.  6d.  to  4s-  94d.  per  lb.  for  first  latex 
The  market  is  consequently  very  firm,  and  although 
the  quantity  of  plantation  rubber  brought  forward  at 
the  fortnightly  auctions  was  larger  than  had  been 
expected  everything  offered  was  readily  taken 
Altogether  480  tons  were  catalogued  compared  with 
C2I  tons  at  the  last  sales  and  292  tons  at  the  cor- 
responding date  last  year.  Bidding  was  keen,  and 
quotations  advanced  from  3d.  to  5d.  per  lb.,  the  top 
prices  being  5s.  3d.  for  block  a.id  ss.  2id.  for  smoked 
sheet  and  pale  crepes.  Towards  the  close  competition 
slackened  off  a  little,  and  the  best  prices  were  hardly 
maintained,  but  the  average  for  the  three  days'  sales 
showed   an   increase   over   the  previous   sales   of   4^6. 

at  4s.  1 1  Id.  ,         r- 

Work  on  the  Djasinga  Rubber  and  Produce  Com- 
pany's property  in  the  period  from  June  16,  1910,  to 
June  30,  191 1,  consisted  mainly  of  development,  2,075 
acres  having  been  planted  with  rubber  and  525  acres 
with  tea,  while  297  acres  of  the  land  under  cultivation 
at  the  date  of  purchase  has  also  been  planted  with 
Hevea.  The  oldest  Hevea  trees  are  only  five  years 
old,  so  that  the  company  cannot  look  for  any  very  sub- 
stantial revenue  from  this  source  at  present,  but  the 
directors  thought  it  advisable  to  commence  tapping  on 
a  small  scale  at  the  end  of  1910  in  order  to  train  a 
tapping  force,  and  by  the  end  of  June  2,516  lbs.  of 
rubber  had  been  harvested.  This  crop  was  sold  at 
5s.  4d.  per  lb.,  but  no  profit  was  made  owing  to  the 
necessarily  heavy  initial  outlay  in  training  coolies  and 
in  tapping  requisites.  Between  February  i,  1910,  and 
June  30,  191 1,  161,896  lbs.  of  tea  were  manufactured 
at  a  cost  of  3.62d.  per  lb.  and  realised  5.88d.  per  lb., 
while  1,342  piculs  of  coffee  harvested  cost  ;^'i  5s. 
per  picul  and  sold  for  ;^3  os.  iid.  Profits  earned  prior 
to  incorporation  amounted  to  ;£^820,  and  have  been 
applied  in  reduction  of  the  cost  of  the  estates,  while 
the  nett  profits  of  ^'3,488  earned  since  have  been  . 
used  to  write  down  preliminary  and  underwriting  ex- 
penses. For  the  current  year  it  is  estimated  that  the 
crops  will  amount  to  25,000  lbs.  rubber,  106,500  lbs. 
tea,  1,000  piculs  Robusta  coffee  and  500  piculs  other 
coffees,  and  the  Robusta  crop  for  191 2  has  been  sold 
forward  at  ;£'4  os.   lod.  per  picul. 

A  good  deal  of  water  was  pumped  into  the  capital 
of  the  Maikop  Premier  Oil  Syndicate  when  it  was 
forrned  in  February,  1910,  no  less  than  25,000  shares 
having  been  given  as  commission  to  subscribers,  and 
the  company  is  now  badly  in  want  of  funds.  Opera- 
tions during  the  16  months  ended  July  13  (June  30 
O.S.)  were  not  very  successful,  but  the  consulting  en- 
gineers do  not  yet  despair,  and  strongly  recommend 
that  drilling  should  be  continued  on  certain  of  the  plots. 
An  invitation  to  the  shareholders  to  subscribe  for  addi- 
tional shares  in  November,  1910,  fell  flat,  and  the 
directors  and  their  friends  have  had  to  advance  money 
from  time  to  time  to  keep  things  going.  Altogether 
they  have  lent  without  securitv  about  ;<{:  12,000,  in- 
cluding interest  at  6  per  cent.,  of  which  /rg.ooo  repre- 
sents the  cost  of  acquiring  head  leases  instead  of  sub- 
leases of  the  plots,  a  step  which  was  imperative,  as 
some  of  the  conditions  of  the  sub-leases  proved  to  be 
too  onerous  to  be  complied  with,  and  the  penaltv  for 
non-comphance  would  have  been  forfeiture.  These 
advances  have  been  insufficient,  and  as  the  lenders 
have  refused  further  help  the  board  had  to  raise  ;^6,ooo 
on  mortgage  of  the  property.  The  mortgage  matures 
shortly,  and  as  funds  must  be  provided  to  meet  this 
and  the  other  debts  a  scheme  is  now  under  considera- 
tion. 

.  'Adverse  rumours  have  been  current  recentlv  regard- 
ing the  Spies  Petroleum  Co.,  and  not,  it  seems,  with- 
out some  basis.  It  was  alreadv  known  that  water  had 
appeared  in  the  western  section  of  the  properties  at 
Grozny,  and  the  secretary  this  week  announced  that, 
in  spite  of  the  efforts  to  overcome  the  trouble,  the 
water  has  been  gaming.     Other  western  owners'  pro- 


perties have  also  been  affected,  and  a  strong  commitlee 
has  lately  been  formed  ol  the  producers  with  a  view 
to  dealing  with  it.  The  secretary  goes  on  to  say  that 
the  increased  production  in  the  early  part  of  the  year 
was  due  to  the  western  plots,  but  that  if  the  output 
from  this  section  were  to  cease  entirely  the  total  would 
probably  not  fall  below  the  average  of  300,000  poods 
per  week.  An  increase  to  is.  per  share  in  the  interim 
dividend  had  been  expected  by  the  market,  and  some 
disappointment  wa«  Caused  by  the  announcement  that 
the  distribution  was  to  be  at  the  old  rate  of  gd.  per 
share,  but  the  cautious  policy  adopted  seems  to  be  fully 
justified  by  the  existing  state  of  affairs. 

Sekong  Rubber  Company. — The  output  for  the  year  ended 

July  31  fell  short  of  the  estimate  by  3,038  lbs.  at  52,382  «». 
owing  to  the  exceptional  drought  in  the  latter  half  of  the  year, 
but  the  quality  was  good  and  an  average  nett  price  of  5s.  o^fd. 
per  lb.  was  obtained.  Cost  of  production  was  2s.  ii^^d.  per  lb. 
and  the  nett  profits,  after  meeting  all  charges,  amounted  to 
^^5,123.  To  vthis  was  added  /2,52i  brought  forward,  making 
;^7,644  to  be  dealt  with,  out  of  which  a  dividend  of  7  per  cent. 
is  paid,  /i,ooo  is  put  to  reser\'e,  and  £,ia'^  "s  carried  forward. 
The  planted  area  was  increased  by  206  acres  to  a  total  of  558 
acres  containing  115,686  trees,  of  which  25,700  were  in  taf^ng 
on  July  31.  ?;xpeiiditure  on  development,  including  two- 
thirds  of  the  general  expenses,  was  ;46,oi8,  bringing  the  cost  o< 
the  property  up  to  /5o,62i,  or  just  over  £^  per  cultivated  acre. 
Newkoukdlasd  Oilfields. — Operations  during  the  period 
from  March  24,  1910,  to  July  31,  1911,  were  mainly  concen- 
trated in  further  proving;  the  property  immediately  in  the  nei|^ 
bourhood  of  Parson's  Pond,  and  several  drillings  were  made. 
Two  of  these  were  put  down  to  1,365  ft.  and  3,011  ft.  respec- 
tively, and  favourable  shows  of  oil  and  gas  were  encountered, 
but  they  were  then  suspended  pending  the  result  of  furtJwc 
borings.  In  another  well  oil  was  struck  at  1,040  ft.  with  a  pro- 
duction at  first  of  six  barrels  a  day,  but  on  going  doj»n  to  _• 
lower  horizon  an  accident  occurred  to  the  drill.  Sufficient  oil 
for  the  company's  local  requirements  has  been  produced  from 
the  old  wells  on  the  property,  and  although  the  production  is 
rK>t  yet  on  a  commercial  scale,  the  directors  are  hopeful  of  a 
satisfactory  result  being  obtained  from  the  work  now  in  pn>- 
gress. 


RUBBER  OUTPUTS  FOR  NOVEMBER. 

AUagar. — 6,000  lbs.,  inc.  2,375  1^-     Eleven  months  48,800  lbs. 

Alor  Pongsu. — 4,550  lbs.     Total  46,734  lbs. 

Anglo-Malay— 80,891  lbs.,  inc.  15,795  lbs.  Eleven  montU 
692,786  lbs.,  inc.  92,707  lbs. 

Bagan  Serai. — 4,200  lbs.,  inc.  3,218  lbs.     Total  31,368  lbs. 

Bakap. — 4,430  lbs.     Total  20,085  lbs.,  inc.   14,892  lbs. 

Bambrakelly. — 5,022  lbs.  Ei^  months  26,992  lbs.,  inc. 
19,131  lbs. 

Bandarapola.  — 13.011  lbs.,  inc.  7,011  lbs.  Eleven  montba 
77,941  lbs. 

Bandar  Sumatra.— 3,700  lbs.,  inc.  2,766  lbs.  Four  montln 
11,520  lbs.,  inc.  8,615  lbs. 

Bantam. — 4,500  lbs.     Eleven  months  31,369  lbs. 

Bantcng. — 7,025  lbs.,  inc.  3,225  lbs.  Total  34,025  lbs.,  inc. 
11,539  lbs. 

Batu  Caves. — 25,593  Ww.    Total  229,997  lbs.,  inc.  79,487  lbs. 

Batu  Rata. — 6,000  lbs.     Five  months  22,950  lbs. 

Batu  Tiga.— t8,ii8  lbs.,  inc.  6,806  lbs.  Eleven  months  138,358 
lbs.,  inc.  53,837  lbs. 

Batak  Kabit. — 4,100  lbs.,  inc.  2,016  lbs.     Total  19,390  lbs. 

Bernam  Perak. — 2,976  lbs.  Five  months  14,700  lbs.,  inc. 
10,588  lbs. 

Bidor. — 7,805  lbs.     Eight  months  45,978  lbs.,  inc.  39-871  lbs. 

Bikam.  — 10,030  lbs.,  inc.  5,709  \h%.  Eleven  months  81,982 
lbs.,  inc.  57,019  lbs. 

Braunston  (Malay). — 4,785  lbs.     Two  months  9,117  lbs. 

Brich. — 2,180  lbs.     Total  15,203  lbs. 

British  Borneo. — 5,600  lbs.  Seven  months  28,676  lbs.,  inc. 
23,289  lbs. 

Bukit  Cloh.— 7,000  lbs.     Six  months  25,981  lbs. 

Bukit  Kajang.  — i6,4]o  lbs.,  inc.  8,577  lbs.  Five  months 
70,296  lbs.,  inc.  39,889  lbs. 

Bukit  Lintang. — 11,400  lbs.  Five  months  38,960  lbs.,  inc. 
25,610  lbs. 

Bukit  P,-jnjong.— 5,038  lbs.     Total  19,859  lbs. 

Bukit  Mcrtajam.— 3,826  lbs.     Eight  months  20,268  lbs. 

Bukit  Rajah. — 54,250  lbs.  Eight  months  349,355  lbs.,  inc. 
81,032  lbs. 

Carey  United. — 10,000  lbs.  Two  months  17,750  lbs.,  dec. 
2,750  lbs. 

Castlefield  Klang. — 14,840  lbs.,  inc.  8,031  lbs.  Five  months 
61,955  lbs.,  inc.   37,594  lbs. 

Coylon  (Para).— 12,241  lbs.     Total  53,643  lbs.,  inc.  46,847  R)s. 

Chersonese  (F.M.S.). — 17,464  lbs.,  inc.  13,852  lbs.  Two 
months,  33,484  lbs.,  inc.  27,560  lbs. 

Changkat  Salak. — 4,600  lbs.,  inc.  2,670  lbs.  Eleven  months 
46,002  lbs.,  inc.  35, log  lbs. 

Chota. — 3,000  lbs.,  inc.  1,600  lbs.  Eleven  months  i6,2oo  lbs., 
inc.  18,960  lbs. 

Cicely. — 17,188  lbs.,  inc.  348  lbs.  Eight  months  135,114 
lbs.,  inc.  23,374  lbs. 

ClniiY. — 2,002  lbs.    Total  9,515  lbs. 


December  i6,  191  i. 


TEbe  Jnvestors'  TRevfew. 


847 


Consolidated  Malay.— 42,640  lbs.,  dec.  3,216  lbs.  Total  350,661 
lbs.,  inc.  54,256  lbs. 

Dalkeith. — Eleven   months   13,462  lbs.,   inc.    12,230   lbs. 

Damansara   (Selangor). — 41,232  lbs.     Eleven   months   342,620 
lbs.,  inc.  63,628  lbs. 

Dimbula  Valley.— Eleven  months  45,862  lbs.,  inc.  35,459  lbs. 

Dennistown. — 7,195  lbs.     Five  months  28,433  ''^s- 

Doranakande. — 8,536  lbs.     Total  54,180  lbs. 

East  African.— 6,466  lbs.     Total  79,564  lbs. 

Ederapolla. — 3,876  lbs.,  inc.  2,460  lbs. 

Edinburgh. — 15,000   lbs.      Eleven   months    106,123    lbs.,    inc. 
33,442  lbs. 

Eow  Seng. — 3,050  lbs.,  inc.  1,956  lbs.     Aggregate  21,478  lbs., 
inc.   13,336  lbs. 

Federated  Malay   States. — 62,200   lbs.      Five  months   289,445 
lbs. 

Federated  Selangor.— 19,517  lbs.     Eight  months  142,236  lbs., 
inc.  32,373  lbs. 

Galang  Besar. — 12,000  lbs.,  inc.  9,57s  lbs.     Total  53,529  lbs. 

General    Ceylon. — 24,570   lbs.      Eleven   months    154,009   lbs., 
inc.   79,457  lbs. 

Glenshiel.— 11,550  lbs.,  inc.  5,504  lbs.     Total  75,896  lbs.,  inc. 
33,529  lbs. 

Glendon. — 12,030  lbs.,   inc.   4,960  lbs. 

Golconda.— 19,971  lbs.,  inc.  635  lbs.     Eleven  months  184,506 
lbs.,  'inc.  25,684  lbs. 

Golden    Hope. — 12,814  lbs.,  inc.   3,004  lbs.      Eleven  months 
96,753  lbs.,  inc.  25,173  lbs. 

Grand  Central. — 54,576  lbs.     Eleven  months  346,632  lbs. 

Guayule. — 40,320   lbs.     Total   1,095,320  lbs. 

Gula  Kalumpong. — 27,400  lbs.,  inc.  13,400  lbs.     Total  212,700 
lbs.,  inc.  108,830  lbs. 

Harpenden. — 24,000   lbs.      Eleven    months    196,841    lbs.,   inc. 
106,396  lbs. 

Highlands  and  Lowlands. — 75,126  lbs.,  inc.  25,749  lbs.  Eleven 
months  558,981  lbs.,  inc.  89,407  lbs. 

Hillside. — 3,433  lbs.     Eleven  months  30,126  lbs.,  inc.   18,588 
lbs. 

Inch    Kenneth. — 17,800   lbs.      Six    months    93,150    lbs.,    inc. 
10,465  lbs. 

Jeram. — 5,767  lbs.,  inc.  4,247  lbs.     Eight  months  28,732  lbs., 
inc.  21,355  '^^• 

Jong-Landor. — 3,400  lbs.     Total  12,350  lbs.,  inc.  11,243  't)^- 

Jugra.  — 17.774  lbs.,  inc.  8,476  lbs.     Eight  months  108,900  lbs., 
inc.  30,850  lbs. 

Kampong  Kuantan.— 7,340  lbs.     Eleven  months  46,642  lbs. 

Kamna.— 5,440  lbs.,  inc.  1,600  lbs.    Seven  months  44,843  lbs., 
inc.  21,689  lbs. 

Kamuning. — 20,100  lbs.     Five  months  82,000  lbs. 

Kapar-Para. — 38,347  lbs.     Eleven  months  289,631  lbs. 

Kelani  Valley.— 10,476  lbs.,  inc.  8,386  lbs.    Total  47,057  lbs. 

Keipitigalla. —10,152    ilbs.      Eight   imonths    ^1,043'    lbs.,    inc. 
22,169  lbs. 

Kepong.— 11,250  lbs.     Nine  months   79,000  lbs. 

Kinta  Kellas.— 4,009  lbs.    Eight  months  24,844  lbs.,  inc.  7,215 
lbs. 

Klanang.— 15,734  lbs.     Total  144,116  lbs.,  inc.  63,636  lbs. 

Kombok. — 5,100  lbs.     Eleven  months  27,344  lbs. 

Kuala  Klaiig.— 6,821  lbs.,  inc.  3,679  lbs.     Two  months  11,802 
lbs.,   inc.   6,005  lbs. 

Kuala  Lumpur. — 80,700  lbs.     Five  months  360,515  lbs. 

Kuala   Selangor.— 22,198   lbs.      Eleven   months    145,038    lbs., 
inc.  110,828  lbs. 

Labu  (F. M.S.). —27,400  lbs.     Aggregate  237,850  lbs. 

Lanadron.— 39,530  lbs.,  inc.  9,874  lbs.     Eleven  months  335,043 
lbs.,   dec.   14,875  lbs. 

Langen  (Java).— 4,515   lbs.,   inc.  4,350  lbs.     Total  9,834  lbs., 
inc.  9,554  lbs. 

Langkat  Sumajtra.  — 11,350  lbs.,  inc.  5,350  lbs.     Eleven  months 
86,890  lbs.,  inc.  47,823  lbs. 

Lankat.— 11,174  lbs.     Total  47,245  lbs. 

Lavant. — 10,000  lbs.,   inc.   6,931  lbs.     Eleven  months  49,708 
lbs.,  inc.  34,496  lbs. 

Ledbury. — 21,017  lbs.,  inc.  .8,847  ^^^-     Eleven  months  171,662 
lbs.,  inc.  65,901  lbs. 

Lewa. — 12,131  lbs.     Five  months  72,139  lbs. 

Linggi. — 105,000  lbs.,  inc.  23,000  lbs.     Eleven  months  953,000 
lbs.,  inc.  201,500  lbs. 

London  Asiatic. — 42,954  lbs.,  inc.  20,171  lbs.     Eleven  months 
301,442   lbs.,  inc.   144,165   lbs. 

Lumut. — 5,740  lbs.     Eleven  months  49,234  lbs. 

Mahawale. — 4,947  lbs.,  inc.  4,841  lbs.     Eleven  months  25,300 
lbs.,  inc.  17,377  lbs. 

Malacca. — 110,000  lbs.,  inc.   70,000  lbs.     Ten  months  920,000 
lbs.,  inc.  636,500  lbs. 

Malayalam. — 5,979  lbs.     Ten  months  27,990  lb*;.,   inc.   2i,S3o 
lbs. 

Merlimau. — 3,700  lbs. 

Merton. — 4,q68  lbs.    Eleven  months  40,017  lbs. 

Mount  Austin. — 10,800  lbs.,  inc.  4,946  lbs.     Total  70,508  lbs. 

Muhesa. — 13,000  lbs.     Total   107,700  lbs. 

Nagolle  (Ceylon). — 11,304  lbs.     Eleven  months  53,928  lbs. 

New  Crocodile. — 2,735  ^^^-     Total  22,413  lbs. 

North  liummcck. — ii  759  lbs.     Five  months  43,349  lbs.,  inc. 
12,092  lbs. 

Padang  Jawa. — 4,500  lbs.     Total  25,700  lbs. 

P.P.K.  (Ceylon). — 10,544  lbs.,  inc.  4,060  lbs.     Eleven  months 
69,646  lbs.,  inc.   14,876  lbs. 

Panagula. — 11,832  lbs.    Three  months  29,509  lbs. 

Panawatte. — 28,535    ^tis.,    inc.    16,701     lbs.      Eleven     months 
151,742  lbs.,  inc.  76,370  lbs. 


Parambe. — 5,790  lbs. 

Pataling.— 36,871  lbs.,  inc.  12,062  lbs.  Eleven  months  291,093 
lbs.,  dec.  293  lbs. 

PelmaduUa.— 12,243  lbs.,  inc.  8,733  H^^.  Eleven  months 
60,611  lbs.,  inc.  46,414  lbs. 

Perak.— 19,440  lbs.,  inc.  5,105  lbs.  Eight  months  135,285  lbs., 
inc.  36,669  lbs. 

Port  Dickson  Lukut.— 5,000  lbs.     Total  21,175  lbs. 

Rani  Travancore.— 35,202  lbs.,  inc.  26,868  lbs.  Total  153,095 
lbs.,  inc.  122,129  1^^- 

Ratanui. — 4,835  lbs.     Four  months  19,415  lbs. 

Rembia. — Two  months  6,450  lbs.,  inc.  3,262  lbs. 

Rim  Malacca. — 4,000  lbs.    Total  11,514  lbs. 

Riverside  (Selangor). — 9,100  lbs.     Eleven  months  52,645  lbs. 

Rubber  of  Ceylon.— 7,682  lbs.  Eleven  months  41,880  lbs.,  inc. 
33,069  lbs. 

Rubber  of  Krian.— 9,300  lbs.,  inc.  4,878  lbs.  Eleven  months 
68,576  lbs.,  inc.  32,514  lbs. 

Kubana.— 27,500  lbs.,  inc.  4,083  lbs.  Total  180,035  lbs.,  inc. 
55,609  lbs. 

Sagga. — 16,500  lbs.,  inc.  6,647  ^^^-     ^<""^  months  51,400  lbs. 

Sapumalkande. — 19,095  lbs.  Eleven  months  102,900  lbs.,  inc. 
56,841  lbs. 

Scottish  Malay. — 17,560  lbs.  Eleven  months  88,411  lbs.,  inc. 
61,831  lbs. 

St.  George. — 20,552  lbs.,  inc.  13,257  lbs.  Eleven  months 
114,736  lbs. 

Seafield.— 31,751  lbs.    Total  265,516  lbs.,  inc.  90,613  lbs. 

Seaport. — 9,672  lbs.,  inc.  8,588  lbs.  Five  months  40,851  lbs., 
inc.  37,149  lbs. 

Seicong. — 4,097  lbs.,  dec.  340  lbs.  Four  months  16,758  lbs., 
dec.  1,501  lbs. 

Selaba. — ig,8o6  lbs.,  inc.  8,913  lbs.  Eleven  months  176,043 
lbs.,  inc.  104,621  lbs. 

Selangor. — 59,737  lbs.,  inc.  18,927  lbs.  Eleven  months  433,864 
lbs.,  inc.  39,947  lbs. 

Selangor  River. — 6;ooo  lbs.     Five  months  16,583  lbs. 

Sendayan. — 3,500  lbs.     Two  months  6,975  I^^- 

Sembilan. — 10,501  lbs.,  inc.  5,599  lbs.  Four  months  36,690 
lbs. 

Sengat. — 11,036  lbs.,  inc.  1,539  lbs.  Five  months  47,809  lbs., 
inc.  7,966  lbs. 

Sennah. — 6,189  lbs.     Six  months  23,932  lbs. 

Seremban. — 34,513  lbs.,  dec.  2,672  lbs.  Eleven  months  323,503 
lbs.,  dec.  29,243  lbs. 

Serdang  Central.— 4,400  lbs.,  inc.  3,194  lbs.  Eleven  months 
32,297  lbs.,  inc.  27,036  lbs. 

Sumatra  Consolidated. — 3,785  lbs.    Six  months  15,169  lbs. 

Shelford. — 14,000  lbs.  Eleven  months  127,200  lbs.,  inc.  6,800 
lbs. 

Sialang. — 8,567  lbs.,  inc.  6,776  lbs.  Ten  months  43,883  lbs., 
inc.  37,367  lbs.  J 

Singapore  Para. — 7,575  lbs.     Five  months  36,015  lbs. 

Straits. — 97,000  lbs.,  inc.  48,329  lbs.  Total  866,053  lbs.,  inc.' 
559,877  lbs. 

Straits  (Uertam). — 13,080  lbs.,  inc.  2,730  lbs.  Eight  months 
92,307  lbs.,  inc.  10,590  lbs.  • 

Sumatra  Para. — 20,000  lbs.,  inc.  1,520  lbs.  Five  months' 
92,805  lbs.,  inc.  39,605  lbs. 

Sumatra  Consolidated. — 3,788  lbs.     Six  months  15,169  lbs. 

Sungei  Buaya. — 5,000  lbs.     Total  20,850  lbs. 

Sungei  Buloh. — 14,127  lbs.     Eleven  months  95,450  lbs. 

Sungei  Choh. — 9,910  lbs.,  inc.  4,191  lbs.  Eleven  months 
69,500  lbs.,  inc.  22,723  lbs. 

Sungei  Kapar. — 32,000  lbs.  Eleven  months  299,375  lbs.,  inc. 
100,975  lbs. 

Sungei  Kari. — 4,651  lbs.     Five  months  18,972  lbs. 

Sungei  Krian. — 3,539  lbs.,  inc.  2,229  lbs.  Eleven  months 
27,037  lbs.,  inc.  20,057  l''^- 

Sungei  Kruit. — 6,010  lbs.,  inc.  4,014  lbs.  Eleven  months 
52,398  lbs. 

Sungei  Salak. — 15,268  lbs.,  inc.  9,127  lbs.  Eleven  months 
93,634  lbs.,  inc.  64,032  lbs. 

Sungei  Way.— 18,470  lbs.,  inc.  8,097  l'*^-  Eleven  months 
159,183  lbs.,  inc.  92,792  lbs. 

Sungkai  Chumor. — 8,036  lbs.,  inc.  5,564  lbs.  Five  months 
31,101  lbs.,  inc.  22,078  lbs. 

Sunnygama. — 30,835  lbs.     Total   175,761  lbs.,  inc.  96,746  lbs. 

Tali  Ayer. — 25,000  lbs.     Total  129,124  lbs. 

Taiping. — 7,299  lbs.     Three  months  22,895  l''^- 

Tandjong. — 1,560  lbs.     Five  months  2,564  lbs. 

Tanjong  Malim.— 11,500  lbs.     Six  months  48,781  lbs. 

Tebrau.— 8,000  lbs.,  inc.  6,000  lbs.  Five  months  30,145  lbs., 
inc.  22,159  lbs. 

Tenom  (Borneo). — 2,854  ">s.    Eleven  months  11,736  lbs. 

Third  Mile. — 3,330  lbs.  Eleven  months  16,544  lbs.,  inc.  15,636 
lbs. 

Tremelbye. — 20,000  lbs.  Five  months  73,800  lbs.,  inc.  39,330 
lbs. 

Trolak. — 2,034  lbs.    Two  months  4,07a  lbs. 

Ulu  Rantau. — 15,089  lbs.     Eleven  months  122,195  lbs. 

United  Serdang. — 34,674  lbs.,  inc.  19,131  lbs.  Three  months 
87,438  lbs.,  inc.  47,347  lbs. 

United  Sumatra. — 14,500  lbs.,  inc.  9,300  lbs.  Five  months 
56,275  lbs. 

United  Temiang. — 3,700  lbs.     .Aggregate  18,300  lbs. 

Vallambrosa. — 37,300  lbs.  Eight  months  269,630  lbs.,  dec. 
4,930  lbs. 

Woodend. — 3,436  lbs.    Eleven  months  15,578  lbs. 

Yam  Seng. — 7,908  lbs.,  inc.  2,323  lbs. 

Yatiyantota  Ceylon. — 13,461  lbs.,  inc.  7.163  lbs.  Eleven 
months  70,923  lbs.,  inc.  37,865  lbs. 
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The  Week   in   Mines. 

Mining  markets  were  still  among  the  quietest 
sections  of  the  House.  Very  little  real  busmess  was 
in  progress.  The  public  keeps  to  its  determmation  to 
have  little  to  do  with  mining  shares,  and  professional 
operators  do  just  enough  to  make  their  books  straight. 
It  must  be  wearv  work  waiting  for  business  that  never 
comes,  but  the  Stock  Exchange  must  take  'ts  share 
of  the  responsibility  for  the  policy  which  has  had  such 
disastrous  effects  upon  the  mining  sections.  Without 
its  aid  few  of  the  public  pocket-emptying  schemes  of 
the  more  notorious  financial  groups  could  have  been 
worked  with  success.  It  countenances  "  introduc- 
tions," prospectusless  companies  making  a  market  and 
all  the  rest  of  it,  and  then  wonders  that  the  outside 
speculator  gets  tired  out.  The  settlement  has  been  in 
progress,  but  it  revealed  nothing  of  importance.  No 
one  seemed  to  want  to  buy  shares  for  the  new  account. 
It  will  not  be  settled  until  after  Christmas,  and  the 
chances  of  much  movement  prior  to  that  are  remote 
indeed.  Paris  sold  when  it  did  business  of  any  sort. 
Diamond  shares  were  on  the  down  grade  as  a  rule,  but 
although  less  lively,  Nigerian  Tin  shares  were  fairly 
good.  West  Africans  were  inclined  to  harden. 
Copper   shares   resumed   their  advance. 

Gold   and    Finance   Shares. 

The  Transvaal  gold  output  for  November  an- 
nounced at  the  end  of  last  week  was  excellent,  but  it 
passed  practically  unnoticed,  probably  because  the 
labour  figures  showed  a  sharp  falling  off,  although 
not  larger  than  had  been  forecasted.  A  break  up  of 
the  drought  on  the  Rand  was  reported,  but  the  news 
was  equally  without  influence.  The  first  crushing  of 
the  Modder  "  B  "  was  announced,  but  it  was  not 
quite  up  to  expectations.  \  good  profit  was  reported, 
but  the  grade  of  ore  taken  from  the  stopes  was  above 
the  average  of  the  mine,  and  the  current  month's 
figures  will  probably  be  a  better  criterion  of  the  real 
capabilities  of  the  mine.  Throughout  price  movements 
have  been  quite  small  in  the  majority  of  cases.  A 
change  of  more  than  ^  was  a  rarity.  Witwatersrand 
Deep  was  noticeably  weak,  and  leading  counters  after 
being  rather  better  became  dull.  A  story  was  circu- 
lated that  a  Rand  Mines  splitting  scheme  was  in  con- 
templation, but  little  importance  was  attached  to  it. 
Dividend  announcements  have  commenced.  Mr. 
Leofx>ld  .Mbu  was  quite  optimi.stic  ait  Wednesday's 
meeting  of  the  Van  Ryn  oompany.  He  said  much  that 
was  reassuring  about  eleotric  power,  water,  and  even 
labour  so  far  as  this  particular  mine  wias  concerned, 
but,  as  we  know,  there  are  many  that  suffer  severely 
from  shortage. 

Rhodesians  and  Diamonds. 
The  principal  event  affecting  the  Rhodesian  market 
was  the  issue  of  preliminary  details  of  the  "  Gold 
Fields-Rho.  Ex."  amalgamation.  It  is  proposed  to 
give  nine  Gold  Fields  Rhodesia  Development  shares  in 
exchange  for  four  Rhodesia  Exploration  and  Develop- 
ment. At  the  current  prices  of  i-3,y  and  2^  respectively 
this  seems  all  in  favour  of  the  last-named,  but  there 
was  no  rush  up  in  the  price  of  the  shares  because  of 
that.  Wihen  shares  were  bid  for  they  were  freely  sup- 
plied and  anyone  who  attempted  a  "  straddle  "  by  sell- 
ing Gold  Fields  Rhodesia  and  buying  Rhodesia  Ex- 
ploration would  find  himself  up  a  tree,  as  it  is  im- 
possible to  "  take  in  "  Gold  Fields  Rhodesia  shares. 
Generally  the  tendency  in  this  division  has  been  heavy 
with  dealings  greatly  restricted.  Shamvas  were  quite 
flat  at  one  time,  but  rallied  later.  Falcons  were  helped 
by  the  report,  but  that  of  the  Selukwe  Columbia  caused 
a  tall.  Other  .shares  went  up  and  down  in  an  aimless 
.sort  of  fashion,  and  as  often  as  not  Chartered  finished 
the  day  unchanged.  Tanganyika*  went  back.  It  is  now 
.said  that  the  Rhodesia-Katanga  Junction  Railwiay  may 
njake  an  issue  of  5J  per  cent,  debentures  with  the 
langanyika  Company's  guarantee.  Tanganyika  de- 
benture holders,  whose  security  stands  at  nearly  40  per 
cent,  discount,  would  also  like  a  guarantee.  Diamond 
shares  have  been  somewhat  disappointing.  The  market 


had  made  up  its  mind  for  a  De  Beers  bonus,  and  was 
not  satisfied  with  the  hint  thrown  out  by  the  chairman 
at  last  Saturday's  meeting  that  it  may  come  this  year. 
The  shares  slipped  back  a  little,  and  Premiers  also  lost 
ground  in  spite  of  rumours  that  the  company  has  been 
making  good  sales,  and  the  next  deferred  dividend  may 
be  7s.  6d. 

West  .\frica\s  and  .Australasians. 
The  activity  of  Nigerian  Tin  shares  was  less  pro- 
nounced, but  there  is  lots  of  dividend  talk  and  prices 
have  been  well  held  in  spite  of  a  relapse  in  tin.  The 
Ashanti  Goldfields'  report  was  not  much  liked,  and  the 
shares  slipped  off  but  rallied  again  before  the  close. 
Gold  Coast  Amalgamated  also  gathered  a  little 
strength.  The  Prestea  "  A  "^  return  for  October 
showed  a  loss  of  ;^4,c>oo  owing  to  various  causes,  but 
the  manager  .says  there  is  no  reason  for  anxiety.  We 
hope  he  is  right.  In  the  Broken  Hill  group  British 
have  attracted  a  lot  of  attention.  They  have  fluctuated 
somewhat  wildly,  and  show  a  sharp  loss.  Many  ad- 
verse reports  have  been  circulated  in  the  colony,  and 
the  directors  have  taken  the  extreme  .step  of  calling  an 
informal  meeting  in  order  to  deny  them.  An  indepen- 
dent expert  will  be  appointed  to  examine  the  property 
and  check  the  official  statements.  Latest  reports  con- 
cerning the  mine  are  satisfactory.  A  failure  in  Adelaide 
was  partly  responsible  for  the  fall.  Other  Broken  Hills 
had  a  downward  tendency.  Horse  Shoes  have  been  flat 
among  West  .Australians,  and  Kalgurli  were  a  fraction 
off,  but  Ivanhoe  were  rather  better  as  the  manager  anti- 
cipates a  maintenance  of  current  profits  for  the  coming 
year.    Waihis  were  dull. 

Copper  and  Miscellaneous. 
The  monthly  report  of  the  American  Copper  Pro- 
ducers' .Association  made  a  very  encouraging  display, 
and  Copper  shares  responded  readily.  The  metal  had 
a  big  rise,  and  share  values  close  very  little  below  the 
best.  In  the  .Miscellaneous  groups  Esperanza  were 
off'ered  somewhat  freely  and  had  a  sharp  fall,  but  rallied 
later.  TomaniJs  declined,  and  Camp  Bird  were  up  and 
down.  Alaska  United  advanced,  while  Cobalt  Town- 
sites  were  somewhat  easier.  The  Siberian  group  had 
a  downward  tendency. 


MINING     NEWS. 


Frank  and  unbiassed  answers  are  given  to  all  questions  relating  te 
Mines.  Address  Editor  Mining  Section  and  enclose  Onr 
Shilling  jor  each  question  asked.  No  bucket  shop  circular  or 
advertise  me<.t  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Transvaal    Gold    Returns. — The    November   output    was 
excellent,  even  allowing  that  the  first   Modder  B  crushing  was  a 
useful  contributor.     Although  a  short  month    the  production  was 
the  highest  ever  reached,  and  the  daily  average   was  1,132  ozs 
larger  at  23,991  ozs. 


- 

1906. 

1907. 

I90S. 

1909 

191a 

1911. 

January 

February  .. 
M»rch    .... 

April  

\Uy    

line   

uly 

August    .    .. 
September.. 
October .... 
November  . 
December .. 

or. 

428,638 
407,668 
443,723 
439,243 
461,202 
475,975 
49',79J 
59.115 
505.111 
540,609 
533.373 
550,167 

5,786,617 

Ot. 

537,638 
493.542 
538.497 
537,019 
524,477 
507.559 
532,7" 
555.027 
538.034 
553,553 
549,801 
583,526 

6.45'.384 

oz. 

560,329 

54'.930 
574#>i 
56pi2 
581,992 
574.973 
584.45s 
587,813 
587,634 
617.744 
614.371 
660,643 

oz. 

6i5,»i3 
565,218 
607.500 
607,101 
624,498 
617,228 
620,794 

611,537 
606,385 
602,416 
597,765 
604.987 

OK. 

601.368 
575,622 
607,119 
619,045 
634,170 
625,181 
638.714 
649.269 
646,899 
653,147 
642,59' 
640,995 

oe. 

651,027 
610,828 
676,065 
667,714 
685,951 
684,567 
709,258 
7'3.407 
700,625 
708,644 
719,729 

Total.. 

7.055,617 

7.280.542 

7,534,120 

7,527,815 

- 

1906. 

1907, 

1908. 

1909.             19 10. 

X911. 

January 

February  .. 
M-rch    .... 

April 

May    

une   

,  uly    

August 

September . 

October 

November  . 
December 

1,820,739 
1, 73", 664 
1,884,815 
4.865,785 
",959,062 

2,021,tSl3 
2,089,004 
■2,162,583 
2.145.575 
2.296,371 
2,265,625 
2.336,961 

2,283,741 
2,096.434 
2,287,391 
2,281,110 
2,227,838 
2,155,976 
2,262,813 
■2,357,602 
2,285,424 
2.351,344 
2,335,406 
2,478,659 

2,380,124 
2.301,971 
2.442,022 
2,403,503 
2,472.143 
2,442,329 
2,482,608 
2,496,869 
2,496,112 
2,624,012 
2,609,685 
2,806,235 

2,612,836 
2,400,892 
2,580,498 
2,578.804 
2,652,699 
2.621,818 
2,636,955 
2,597.646 
2,575.760 
2,558.902 
2,539,'46 
2,569,822 

£ 

«,554,45« 
2.445.088 
2.578,877 
2,629,535 
2,693.785 
2,655,602 
2,713,083 
2,757,919 
2,747,853 
2,774,390 
2,729,554 
2,722,775 

2,765,386 
25  94.634 
2  ,871,740 
2,  836,267 
2,913,734 
2,907,834 
3.012,738 
3,030,360 
2,976,065 
3,010,130 
3.057,213 

Total 

24,579.987 

27,403,738    29,957,610 

30,925,788 

32,002,912 

31,976,121 

December  i6,  191  i. 
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•  Native  Labour. — The  decrease  for  November  was  larger  than 
the  movement  in  the  corresponding  montli  of  last  year.  From 
now  an  improvement  is  looked  for.  At  the  last  monthly  meeting 
of  the  Transvaal  Chamber  of  Mines  the  chairman  expressed  the 
hope  that  by  the  middle  of  next  year  the  mines  would  have  more 
labour  than  at  the  same  period  this  year. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 
Diamond 

mines. 

Total 
natives. 

November,  igio  .... 

178,027 
178,602 
183,268 
189,434 
•93,457 
194,j28 
190392 
186,940 
181,582 
179,810 
179,619 
179,194 
176,736 

8,367 
8,354 
8,357 
8,513 
8,493 
8,511 
8,379 
8,212 
8,122 
8,182 
8,043 
8,078 
8,043 

8,362 
9.939 
9,99> 

10,061 
10,272 
10,425 
10,597 
11,054 

11,29! 

11.475 
"■319 

10,071 

194,756 
196,895 
201,616 
207,761 

January,  rgii    

March 

April   

213,111 
209.196 
205,749 
200,758 
199,. 84 
'99.139 
198,591 
194,850 

May 

June    

July    

August    

September    

October 

November 

ASHANTi  GoLDFiELDS. — In  some  ways  the  results  secured 
during  the  year  ended  June  30  were  a  considerable  improve- 
ment on  those  of  the  preceding  twelve  months,  but  tihe  annual 
report  creates  a  feeling  of  disappointment,  and  it  is  difficult  to 
say  that  the  offering  of  shares  which  followed  its  issue  was  not 
justified.  'ITie  fact  is,  shareholders  were  led  to  exipeot  some- 
thing better.  Undoubtedly  the  comipany  was  severely  handi- 
ca,pped  by  the  abnormal  rainfall  and  consequent  floods,  which 
enhanced  the  cost  of  current  working  for  practically  nine  months 
of  tihe  period  under  review.  The  reduction  works  treated 
111,209  *°"s  for  a  recovery  of  96,275  ozs.  gold  and  6,858  ozs. 
silver,  while  19,004  tons  of  stamp  mill  residues  were  re-treated, 
producing  3,919  ozs.  gold,  and  the  total  production  realising 
^^428, 1 29.  From  all  sources  the  income  was  ;^43o,779  compared 
with  .£309,592,  but  there  was  a  disproportionate  rise  in  ex- 
penses, which  ran  up  from  ;^I42,I34  to  ;£228,9i2.  Allowance 
for  depreciation  and  development  redemption  was  larger  at 
;£57,302,  and  the  addition  to  nett  revenue  is  only  about  ;^25,7oo 
at  £144,565.  Dividends  for  the  year  aggregate  3s.  6d.  per  share, 
equal  to  87 J^  per  cent.,  against  75  per  cent,  for  the  previous 
year,  and  the  market  wonders  whether  it  is  to  expect  a  regular 
payment  of  is.  6d.  every  four  months,  seeing  that  a  distribu- 
tion at  that  rate  was  recently  declared.  During  the  three 
months  to  the  end  of  November  operations  have  been  pro- 
ceeding under  normal  conditions,  and  the  mine  costs  reduced 
to  an  average  of  23s.  2d.  per  ton  of  2,000  lbs.  It  may  be  noted 
that  the  directors  write  off  from  share  premiums  account  the 
balance  of  mine  redemption  £66,159,  ^"<i  'he  balance  of  main 
shaft  account  £14,618,  while  £62,059  is  applied  in  reduction  of 
plant,  machinery  and  buildings,  leaving  £100,000  to  the  credit 
of  the  premiums  account.  Ore  reserves  are  now  stated  in  tons 
of  2,000  lbs.,  instead  of  2,240  lbs.,  and  therefore  the  total  of 
508,200  looks  larger ;  but  actually  there  is  a  decrease  of  about 
30,000  tons,  and  the  gross  value  comes  down  from  £1,910,000 
to  ^£1,685,000,  a  sharp  drop.  The  consulting  engineer  puts  the 
profit  actually  in  sight  at  rather  over  £600,000,  and  the  value 
of  the  monthly  output  is  to  be  continued  at  about  £40,000. 
The  percentage  of  nett  profit,  now  that  costs  have  been  reduced, 
should  be  much  'better  than  in  the  last  financial  year,  but  divi- 
dend anticipations  had  better  not  be  pitched  too  high. 

Van  Ryn  Gold  Mines, — Again  an  excellent  statement  is  issued 
by  this  well-known  Albu  Company,  although  the  profit  is  not 
quite  so  large  as  in  the  preceding  twelve  months.  Tonnage 
milled  was  396,440  for  a  yield  of  133,732  ozs.,  realising  ^^566,766, 
«qual  to  a  recovery  of  28s.  7.113d.  ;per  ton.  Total  costs  were 
£304,425  or  155.  4.2g5d.  per  ton,  leaving  a  working  profit  of 
^£262, 341  or  13s.  2.8r8d.  per  ton.  Costs  have  been  increased 
by  higher  native  wages,  and  the  heavy  ex,pense  of  stope  packing 
and  filling.  The  ore  reserve  position  is  still  a  strong  one.  At 
June  30  the  total  was  1,655,910  tons,  of  an  average  assay  value 
of  6.37  dwts.,  as  compared  with  1,590,711  tons  worth  6.39  dwis. 
at  the  end  of  the  previous  year.  This  is  exclusive  of  86,872  tons 
oi  partially  developed  ore  averaging  5.76  dwts.  and  39,821  tons 
of  6.49  dwts.  ore  near  the  surface  which  will  eventually  be 
mined.  There  are  also  701,866  tons  of  fully  and  partially 
developed  ore  standing  in  the  mine  of  value  below  the  present 
assumed  standard  limit  of  p-iyability  of  4  dwts.  iper  ton.  The 
whole  of  the  reserves  stand  in  the  balance-sheet  free  of  cost. 
The  renewal  of  the  reduction  plant  is  now  completed,  with  the 
result  that  the  mine  is  equdp.ped  with  what  is  practically  a  new 
reduction  plant  of  modern  type.  Nett  profit  for  the  year  was 
£274,083,  and  after  again  paying  dividends  aggregating  45  per 
cent.,  providing  taxes,  &c.,  the  balance  forward  is  reduced  a 
little  to  £15,760. 

Knight's  Deep. — Profits  fell  off  slightly  during  the  twelve 
months  ended  July  31  last  at  a  total  of  ;£286,729.  The  average 
value  of  the  ore  treated  was  is.  10.987^.,  and  this  was  only 
partially  offset  by  a  reduction  of  6.396d.  in  the  working  costs 
and  an  increase  of  44,850  in  the  tonnage  treated.  Total  dealt 
with  was  695,670,  and  the  revenue  from  gold  was  equal  to 
19s.  7.i8gd.  per  Ion.  Working  costs  were  iis.  8.753d.  per 
ton,  the  first  time  in  the  history  of  the  Rand  that  the  figure 
has  come  below  12s.  The  company  has  suffered  somewhat  from 
.shortage  of  native  labour,  and  the  water  from  the  mine  was 
very  much  less,  necessitating  purchases  from  another  company. 
Experiments  with  a  small  hammer  drill  have  been  successful, 
and  it  will  be  possible  to  do  with  these  machines  a  certain 
proportion  of  the  work  which  formerly  could  only  be  done  by 


natives.  Dividends  for  the  year  aggregate  35  per  cent.,  £23,900 
is  appropriated  for  redemption  of  debentures,  and  £10,140  for 
renewals,  leaving  ;i'83,433  to  be  carried  forward,  against  ;£88,304 
brought  in.  Ore  developed  at  the  end  of  July  was  1,650,000 
payable  tons,  value  5.2  dwts.,  apart  from  57,000  tons  partially 
developed,  value  4.55  dwts.  No  account  is  taken  in  the 
estimate  of  the  Bastard  reef,  but  a  considerable  tonnage  from 
this  reef  is  likely  to  be  mined  at  a  profit. 

.Selukwe  Columbia. — Hitherto  this  company  has  got  along 
with  two  directors.  Dr.  Hans  .Sauer  and  Mr.  John  Seear,  but 
the  former  has  resigned,  and  in  future  the  board  will  consist 
of  three  members,  from  which  we  may  infer  that  two  men  are 
required  to  replace  Dr.  Sauer.  Maybe  three  will  accomplish 
something  better  than  two.  \Ve  hope  so.  Tonnage  crushed 
was  31,535,  value  of  the  gold  recovered  was  £(>b,s(>7>  and  there 
was  a  working  profit  of  £18,297.  This  is  a  considerable  im- 
provement on  the  previous  year,  but  not  so  much  as  ex- 
pected. A  sum  of  ^3,246  was  allowed  for  depreciation,  re- 
ducing the  profit  to  £14,965,  and  as  ^^12,500  was  paid  away 
in  the  shape  of  an  interim  dividend  of  10  per  cent.,  nothing 
more  can  be  distributed,  the  balance  forward  being  increased 
from  £1,096  to  ;£3,562.  Ore  reserves  have  been  substantially 
increased,  and  ait  June  30  stood  at  40,000  tons,  worth 
13  dwts.  per  ton.  Capital  expenditure  in  the  twelve  months 
was  ^{,10,521. 

Gaika  Gold  Mining. — A  moderate  improvement  took  place 
in  the  year  to  June  30  last,  and  shareholders  have  received 
a  dividend.  Profit,  after  providing  for  depreciation  and  de- 
benture interest,  was  ;£i9,o24  against  .£11,715,  and  a  5  per 
cent,  distribution  made  in  June  last  required  ;^  13,025.  A  sum 
of  £y,2^y  was  transferred  to  development  redemption  account, 
and  the  balance  forward  is  reduced  from  £11,821  to  £10,573. 
Development  work  has  proceeded  on  a  more  vigorous  scale, 
and  the  result  seems  to  be  fairly  encouraging.  Ore  reserves 
at  the  end  of  June  were  estimated  at  30,000  tons  of  an  average 
value  of  15  dwts.  per  ton,  apart  from  18,000  tons  of  rubble, 
making  a  total  of  48,000  tons.  The  Robin  Hood  lease,  pre- 
viously held  on  tribute  by  the  company,  has  been  acquired 
with  a  view  to  the  development  of  the  reef  in  depth.  Recent 
returns  have  been  well  maintained. 

Pahang  Consolidated. — Further  progress  towards  a  more 
satisfactory  position  was  made  during  the  twelve  months  ended 
July  31  last.  More  tin  was  recovered  from  a  smaller  quantity 
of  ore  treated,  and  profits  improved.  Total  production  was 
1,027  tons,  and  Uie  ultimate  nett  balance  of  ;^i6,843  reduces 
the  debit  brought  forward  from  ;£i9,364  to  ;f2,52i.  The  high 
price  of  tin  was  very  helpful,  and  there  was  also  the  improved 
quality  of  the  ore.  Working  costs  are  heavier  per  ton  treated, 
and  it  is  not  expected  that  these  can  be  much  reduced  until 
the  extension  of  the  mill  by  the  addition  of  the  pneumatic 
stamps  is  completed  and  in  operation.  It  is  not  proposed  to 
start  these  until  the  new  crushing  and  conveying  plant  is 
erected,  which  will  be  probably  in  about  six  months'  time. 
The  increased  tonnage  treated  when  these  stamps  are  in  full 
operation  should  considerably  reduce  the  working  costs  per 
ton,  and  so  enable  a  lower  grade  of  ore  to  be  worked.  A  large 
amount  of  this  class  of  ore  is  now  being  left  in  the  mines.  For 
various  reasons  no  estimate  of  ore  reserves  is  made,  but  it  is 
said  to  be  safe  to  assume  that  there  is  sufficient  ore  in  the 
mines  to  keep  the  present  50-stanip  mill  supplied  for  eighteen 
months,  provided  the  price  of  tin  is  maintained.  Future  success 
depends  largely  on  obtaining  low  working  costs.  The  directors 
have  a  very  encouraging  statement  to  make  concerning  the 
rubber  estates,  but  more  progress  would  have  been  made  except 
that  difficulties  were  experienced  with  Government  officials  in 
regard  to  the  grant  of  the  additional  ground.  They  were  ulti- 
mately overcome. 

Hyderahad  (Deccan). — The  usual  interim  report  is  submitted 
by  this  company.  The  output  of  the  Singareni  Collieries  for 
the  past  six  months  of  the  year  was  2,565  tons  behind  that 
of  the  corresponding  period,  but  during  the  second  half-year 
up  to  the  middle  of  November  the  output  was  practically  the 
same  as  in  1910."  Costs  have  been  reduced  and  coal  has  been 
well  sold  forward  for  1912,  the  price  being  maintained.  The 
borings  in  the  northern  portion  of  the  Singareni  coal  field  have 
proved  coal  of  a  workable  thickness,  and  arrangements  are  now 
in  progress  for  opening  a  new  incline  in  that  area.  In  addition 
to  the  borings  at  Singareni  other  coal  fields  in  the  near  neigh- 
bourhood over  which  the  company  has  rights  are  to  be  further 
tested  by  boring  during  the  cold  season. 

Sefwi  Goldfields. — Recently  it  was  announced  that  the 
Oceana  Consolidated's  big  venture,  the  West  African  Trust, 
had  secured  a  free  option  for  two  j'ears  over  this  company's 
properties,  and  that  an  experimental  plant  will  be  erected  on 
the  N'tubia  concession  in  connection  with  the  developments. 
The  accounts  of  the  Sefwi  up  to  the  end  of  September  are  now 
submitted,  and  show  the  company  to  be  in  a  poor  financial 
position.  Loans  and  interest  accrued  amount  to  ;£3.oi4  and 
creditors  to  £2,377  against  which  cash  and  debtors  total  only 
£1,210.  Total  expenditure  since  incorporation  amounts  to 
£26,826,  of  which  ;^i8,390  was  on  development  account  and 
^4,167  on  machinery  and  plant.  Preliminary  expenses  stand 
at  2^2,032  and  London  expenses  at  ;^645. 

Menzies  CoNsoLin.\TED  Gold  Mines. — The  display  made  for 
the  year  ended  July  31  is  the  reverse  of  brilliant.  Production  of 
gold  from  all  sources  was  11,906  ozs.,  and  the  profit  on  work- 
ing was  £2,826,  but  £2,971  i;.  written  off  for  depreciation,  S:c.. 
and  the  balance  of  J4199  brought  forward  is  reduced  to  £1:4- 
Total  ore  reserves  aggregate  82,365  tons  as  compared  with 
60,069  tons  at  the  end  of  the  previous  year,  and  as  regards  the 
future  there  are  such  encouraging  features  as  the  continuance 
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of  the  reef  in  depth  and  the  favourable  indications  in  the  bottom 
of  the  No  13  levels,  which  now  extend  for  a  distance  of 
712  feet.  These  afford  hopeful  prospects  for  the  new  No.  14 
levels.     The  company's  financial  position  is  poor. 

Falcon  Mines.— The  directors  seem  to  be  proceeding  on 
businesslike  lines.  The  acquisition  of  the  Athens  rnine  was 
notified  last  January,  and  the  company  has  also  acquired  iron 
ore  and  limestone  deposits  in  order  to  make  certain  of  the 
necessary  fluxes,  and  a  lease  of  500  acres  of  irrigated  land  for 
the  purposes  of  food  and  \/ater  supply.  Development  work 
has  been  pushed  ahead,  and  stress  is  laid  on  the  rapid  but  con- 
sistent increase  in  the  pyretic  zone  both  in  width  and  values  as 
depth  is  attained.  The  advisory  engineer  has  some  fine  ore 
reserve  figures  to  put  forward.  In  the  Falcon  mine  we  have 
ore  developed  550,000  tons,  gross  value  /i,35i,ooo,  probable 
ore  429,000  tons,  gross  value  ;fi, 515,000,  an  aggregate  of 
/2,866,ooo,  which  it  is  believed  will  give  a  profit  of  ^1,276,000. 
The  reduction  plant  is  about  to  be  erected.  It  is  estimated  that 
the  first  unit  will  be  running  by  May  next,  and  the  entire  in- 
stallation early  in   1913.     The  company  is  well   supplied  with 

Simmer  and  Jack  East.— The  deplorable  position  into  which 
this  company  has  fallen  does  not  need  emphasis.  In  July  last 
the  company  defaulted  on  its  debenture  redemption.  A  pro- 
posal made  by  the  Consolidated  Gold  Fields  of  South  Africa, 
who  guaranteed  the  interest  for  a  terra  of  years  on  the  second 
debentures,  was  rejected  by  the  holders  thereof,  and  receivers 
and  managers  have  since  been  appointed.  The  ore  developed 
in  the  mine  scarcely  pays  to  treat.  The  364,870  tons  milled 
during  the  financial  year  to  July  31  last  yielded  i8s.  io.667d. 
per  ton,  but  working  costs  were  17s.  2.549d.  per  ton,  and  the 
profit  on  working  came  to  ;^3o,585.  Compared  with  the  pre- 
vious year,  grade  was  lower  l^  2s.  9.952d.,  and  working  costs 
by  8.o35d.  All  told  the  nett  income  was  £38,608,  and  after  pro- 
viding debenture  interest,  &c.,  there  is  a  deficiency  of  ^^10,037. 
It  is  deducted  from  the  credit  brought  forward,  reducing  it  to 
^^67,765.  Ore  reserves  at  the  end  of  July  were  934,000  tons  of 
an  average  assay  value  of  5.4  dwts. 


MINING     RETURNS. 


Alaska  Mexican. — 20.222  tons ;  value,  $2.'i,905  ;  value  concen- 
trates, $29.933 ;  nett  profit,  816,169. 

Alaska  United. — 40,517  tons;  concentrates  saved,  897;  value, 
$59,421 ;  concentrates,  856,579;  nett  profit.  854  451. 

Ashanti. — 13,702  tons;  central  treatment  plant,  7,092  ozs. ; 
filter-press  plant,  2,403  ozs.  ;  re-treatment  of  stamp-mill  residues 
in  old  roasting  plant  (part  of  month  only),  108  ozs.  ;  value, 
/4o,796;  profit,  /20.814. 

Bantjes. — 24,095  tons,  4,566  ozs. ;  cyanide,  3,993  ozs.  ;  profit, 
;f5.587  ;  reserve,  520  ozs.     (Oct.  ;^5,o25  ;  reserve,  270  ozs. 

Bibiani.— 7,201  tons,  ^4,593;  cyanide,  /3,249. 

Brakpan. — 39,688  tons,  i3,357ozs. ;  profit,  ^f  20,152. 

British  Broken  Hill  Proprietary.— 7,639  tons  produced  1,258  tons 
lead  concentrates  containing  S05  tons  lead  and  31,450  ozs.  silver; 
also  96}  tons  zinc  concentraies,  assaying  11  per  cent,  lead,  12  ozs. 
silver  per  ton,  and  41  per  cent.  zinc.  Also  produced  1,528  Ions 
slimes.     In  addition  shipped  204  tons  carbonates. 

Broken  Hill  Proprietary  Block  14.-1,760  tons  carbonate  ore 
despatched,  containing  526  tons  lead  and  26,758  ozs.  silver. 

Bucks  Reef. — 660  tons,  341  ozs. 

Burma  Ruby.— 123,000  loads  washed,  produced  rubies  value 
Rs.78,000.     Royalties,  Rs. 11.000. 

Butters  Salvador.— Crushed  2,400  Ions ;  treated  2,300  tons  ; 
original  values,  i  oz.  4  dwts.  8  grs. ;  residue  values,  i  dvit.  4  ers  ■ 
profit,  ;f,, 823. 

Cape  Copper.— O'okiep— 172  tons  fine  copper.  Nababeep— 211 
tons  fine  copper. 

Charterland  and  General.— 1,310  tons,  /2,307;  cyanide,  /eo?  ■ 
profit,  ;f  1,296. 

Chinese  Engineering.— Output  of  coal  for  week  2nd  inst.,  32,500 
tons;  sales,  21,500  tons;  consumption,  1,250  tons. 

Chinese  Engineering. -Coal  for  week  gth  inst.,  32,500  tons; 
sales,  29,500 tons;  consumption,  1,150  tons. 

*^"y  Deep— 41,290  tons,  9,240  ozs. ;  cyanide,  5,783  ozs. ;  profit, 
£16.687  ;  tonnage  milled  comprised  28,351  tons  of  ore  from  mine, 
realising  a  profit  of  ;^i4,ii5,  and  12,939  tons  of  ore  from  dump, 
profit  ;^2,572  (Oct.  profit.  ;^i4,6i7).  ^ 

Consolidated  Main  Reef.-i7,209  tons.  4,592  ozs. ;  cyanide, 
'•526  ozs^^;  value,  ;^25, 575  ;  profit,  ^6,276  (Oct.,  /7,039). 

Dufl  Development  (one  dredger). -18  ozs.  produced,  making 
period""'  ^'""^^       "■   ^'   ^^  ^Sainst  3,597  ozs.  for  corresponding 

Durban-Roodepoort.-  13,735  tons,  2,683  ozs.  ;  tailings,  837  ozs.  • 
shmes,  170  ozs.  ;  profit,  ;f  3,500  s  .    J/  "^=.  , 

2  s^ro'^zT-^nrofifT"  ^<^^P-23.77o  tons.   5,575  ozs  ;   cyanide, 
16    ozs  )  ^      °°  '  ''®^^"^'  2'^  °25-  (CX^t-  /6.505  ;  reserve. 

East  Gwanda  --3,200  tonS.  493  ozs.  ;  cyanide,  309  ozs. 
proltTio.ifs  ~'''^^^  '°°''  ^■°^5  qzs. ;  cylnide.  1.106  ozs.  ; 

El  Oro.— Crushed  30.070  tons,  producing  U. S.8 190,660  •  profit 
from  railway.  U.S.87,760;  total  profit,  /16  338 

Famatina  Development.-Treated  2,200  tons',  produced  78  tons  of 
blister  copper ;  assay  value,  ;f9,496.  ' 

Foldal  Copper.-Ore  produced  (including  492  tons  estimated 
^^XXto:r'  °^^   mined),  UounteVt^o  ^..^I'^^Tfrt 

Frontino  and  Bolivia.— Tons  milled  2,93s   A  n-i 


Globe  and  Phoenix.— 5,811  tons,  7,796  ozs.;  slimes,  363  ozs.; 
concentrate,  577  ozs. ;  reserve,  nil. 

Golden  Horseshoe.— 21,880  tons,  7,099  ozs.;  value,  /'30,139; 
profit,  ;f4.399 

Great  Boulder  Proprietary.— 15.013  tons,  13,338  ozs.;  value, 
£48,097. 

Great  Boulder  Perseverance. — 20,650  tons,  5,588  ozs.  fine  gold, 
and  786  ozs.  fine  silver  ;  value,  £23,817. 

Hainault. — 150  tons,  £6,544. 

Jos  Tin. — Produced  7  tons  15  cwts.  black  tin  ;  shipped  4  tons 
12  cwts.,  containing  74 j  per  cent,  of  black  tins. 

Kafue  Copper. — Matte  produced  279  tons,  assaying  73.5  per 
cent. ;  value,  £11,335 

Knight  Central. — 28,200  tons,  5,602  ozs. ;  sands  and  concent- 
rates, 2,098  ozs. ;  profit.  £6.805.     Oct.. /7. 071. 

Kyshtim.— Output  blister  copper  for  lour  weeks  ended  Nov.  26 
(O.S).  523  long  tons. 

Langlaagle  Estate. — 50,603  tons.  5,294  ozs. ;  tailings,  5.104  oz*.  ; 
slimes.  2.335  ozs.;  total,  12,733  ozs.;  value,  £54,115;  profit, 
£14,000. 

Lena. — Abstract  from  report  from  Lenskoie,  covering  the  period 
from  Oct.  I  to  Nov,  15 :  Gravel  mined  and  hoisted.  109.976  cobic 
yards. 

Main  Reef  West. — 14.905  tons.  4.353  ozs. ;  cyanide,  1,527  oz«, ; 
value,  £24,204;  profit.  £8,080.    Oct..  £8,037. 

Mexico  of  El  Oro. — Crushed,  11.600  tons,  yielding  U.S. 
I126.890;  profit.  875.120  (£15,024). 

Mills'  Day  Dawn  United. — 990  tons  quartz  for  £5,750,  including 
special  clean-up  of  plates,  which  realised  £3,100. 

New  Brilliant  Freeholds. — 871  tons  quartz  for  £6,200,  including 
special  clean-up  of  plates,  which  realised  £3.770. 

NewModderfontein. — 51, 200 tons,  I3,7i40zs.;  cyanide, 5,453025.; 
profit.  £34.024;  reserve.  10.020  ozs.  Oct.,  £34,024;  reserve,. 
9,434  ozs. 

New  United  Reefs. — 950  tons,  246  ozs. 

New  Zealand  Crown.— Crushed  2,020  tons,  yielding  £4,598  i 
profit,  £1,613. 

North  Broken  Hill. — 5,030  tons  produced  900  tons  concentrates,, 
containing  630  tons  lead  and  18,630  ozs.  silver. 

Northern. — 5,836  tons.  940  ozs. ;  tailings,  295  ozs. ;  current 
slimes,  148  ozs. ;  accumulated  slimes,  154  ozs.  ;  value,  £6,530. 

Northern  Nigeria  (Bauchi)  Tin. — Tin  ore  recovered,  224  tons  i 
despatched,  47  tons. 

Pigg's  Peak — 2,603  too*.  ^9^  ozs. ;  sands  and  slimes,  274  ozs.  ; 
profit,  £2,102. 

Poderosa. — Production  shipping  ore,  973  tons,  assaying.  21J  per 
cent,  copper;  shipments,  783  tons  of  2.240  lbs.,  assaying  21  per 
cent,  copper. 

Prestea  Block  A.— Crushed  9.602  tons ;  yielded  £8.933  :  sands,. 
£1,256;  concentrates,  £2,672  ;  total  Iojs,  £4,000. 

Randfontein  CentrjJ. — 204,534  tons,  30.077  cz.  ;  tailings, 
21,716  ozs. ;  slimes,  6,710  ozs.  ;  total,  58,503  ozs. ;  value,  £248,638  ; 
profit,  £77,000. 

Rein  River  (Nigeria)  Tin. — Six  tons. 

Rezende. — 3,800  tons,  1. 113  ozs.  ;  value,  £4,770;  profit,  £3o8. 

Salisbury. — 7,100  tons,  1.430  ozs.  ;  profit,  £35. 

Selukwe  Columbia. — ^,713  tons,  744  ozs.;  cyanide,  321  ozs.  ;. 
value.  £4,506. 

Sons  of  Gwalia. — Ore  crushed  13,715  tons,  4.521  ozs. ;  tailings, 
753  ozs. ;  concentrates,  402  ozs.  ;  current  slimes.  551  ozs. ;  value,. 
;f26,455. 

Taquab. — 3,167  tons,  2,073  °^*-  >  cyanide,  449  ozs.  ;  value,. 
£10,281. 

Thistle-Etna. — 1,960  tons,  716  ozs. ;  cyanide.  179  ozs. ;  value» 
;f3.824. 

Tingha  Consolidated. — Production  of  tin.  9  tons  14  cwts. 

Tomboy. — Crushed  7,400  tons,  value  $45,000  ;  concentrates- 
shipped  625  tons,  value  $25,500;  profit,  $39,000. 

Treasury  Gold. — Company's  share  of  joint  working  with  Jumpers, 
for  Nov.,  £206. 

Tyee  Copper. — 5,300  tons  ore  produced  502  tons  of  matte. 

Van  Roi. — 3,803  tons,  215  tons  lead  concentrates,  assaying  133.5 
ozs.  silver,  61  9  per  cent,  lead,  10.8  per  cent,  zinc;  and  245  tons 
zinc  concentrates,  assaying  56.0  ozs.  silver.  1.9  per  cent,  lead,  and 
45  3  psr  cent,  zinc;  value.  £5,481. 

Waihi. — 26,751  tons,  and  £46,100  gold  and  silver  produced. 

Waihi  Grand  Junction. — 8,936  tons  yielded  £14,504. 

Wanderer  (Selukwe). — Cyanide  17,600  tons,  1.713  ozs. ;  value, 
£6,387. 

West  Rand  Central. — 1,916  tons.  789  ozs.  ;  value.  £3.165. 

Witwatersrand   Deep. — 54.700  tons,  8,388  ozs. ;   cyanide,  3,44} 
ozs. ;  value,  £49.528  ;  profit,  £14.521.     Oct.,  £14,475.     The  No.  iS. 
level,  which  is  the  lowest  level  in  the  mine,  has  now  been  cleared 
oi  water, and  the  permanent  pumping  station  on  that  level  has  beeiv 
recovered. 

Wolhuter. — 29.000  tons,  6,269  ozs.  ;  sands  and  concentrates^ 
3,192  ozs.  ;  profit,  £15,081  ;  reserve,  3.698  ozs.     Oct..  £15,238. 


The  Union  Bank  of  Australia,  Limited,  has  opened  a  branch- 
at   Jondowaie,  Darling   Downs,   Queensland. 

Bank  of  Adelaide. — An  agency  of  Woodside  branch  has 
been  opened  at  Balhannah,  South  Australia. 

Lord  Ninian  Edward  Crichton  Stuart,  M.P.,  has  been  elected' 
to  a  seat  on  the  board  of  the  Railway  Passengers'  Assurance 
Company. 

Consolidated  Gas  Electric  Light  and  Power. — Gross  earnings  for 
October,  $486,247,  nett  earnings  $263,314,  an  increase  as  com- 
pared with  October,  1910,  of  $43,165. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign   and  Colonial. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
April  21,  $6,472,  decrease  ?2,456. 

Argentine  North  Eastern, — Week  ended  Dec.  8,  /5,612,  de- 
crease ;f25  ;  aggregate  from  July  1,  /'134,168,  increase  /21,016. 

Argentine  Transandine. — Week  Dec.  9,  ;f2,950,  increase 
/17  ;  from  July  1,  /58,875,  increase  ;f  18,022. 

Assam  Bengal. — Week  ended  Nov.  11.  Rs.  1,21,000,  increase 
Rs.  12,665  ;  from  July  1,  Rs.  21,07,824,  increase  Rs.  1.46,081. 

Beira  and  Mashonaland. — Receipts  for  Oct.  /62,033,  increase 
/16,223. 

Bilbao  River  and  Cantabrian. —  Nov.,  ;f6, 939,  decrease  ;^2, 551. 
11  months,  £l\,blb,  decrease  /9,975. 

Bblivar. — Receipts  for  Nov.,  ;f7,250,  increase  /1, 955  ;  5  months 
/31,873,  increase  /6,426. 

Brazil. — Nett  earnings  for  month  of  Oct.,  ;^101,666,  increase 
/1, 047;  aggregate  from  Jan.  1,  /805, 200,  increase  ;^114, 397. 

Buenos  Ayres  Central. — Gross  receipts  Nov.,  /17,915,  increase 
/427  ;  from  July  1,  /79,678,  increase  ;^2,932. 

Buenos  Ayres  Jlidland. — Gross  receipts  for  week  Dec.  10,  ;f884, 
increase  /500  ;  from  July  1,  /18,286,  increase  ;fll,810. 

Canadian  Northern  Railway. — 7  days  ended  Dec.  7,  $461,600, 
increase  $122,400  ;   from  July  1,  $8,964,900,  increase  $1,834,500. 

Cartagena  (Colombia)  Railway. — Receipts  for  Oct.,  /21,191, 
decrease  ;^2,525  ;  aggregate  from  July  1,  ;^93,914,  decrease /^2, 853. 

Colombian  National. — Receipts  for  Oct.,  £iJ2i. 

Detroit  United.  —  2nd  week  of  Nov.,  $180,286,  increase 
«20,576. 

Egyptian  Delta.— For  10  days  Nov.  30,  /'10,235,  increase  ;f369, 
from  April  1,  ;^175,633,  increase  /■9,559. 

Gt.  Southern  of  Spain.— Week  Dec.  2,  Ps.  65,298,  increase, 
Ps.  6,352.   From  Jan.  1,  Ps.  2,702,098,  increase  Ps.  182,597. 

Havana  Central. — Gross  receipts  for  week  ending  Dec.  9, 
/5,268,  increase  /1, 305  ;  aggregate  ;fl01,879,  increase  ;^15,529. 

Lucknow  Bareilly. — 7  days  ended  Nov.  11,  Rs  27,664,  de- 
crease Rs.  481  ;  from  July  1,  Rs.  5,65,637,  decrease  Rs.  5,145. 

Mexico  North  Western. — Nett  earnings  Oct.  (including  Lumber 
Dept.)  $211,696,  inc.  $61,048.  From  Jan.  1,  $1,050,688,  inc. 
$323,227. 

Midland  of  W.  Australia. — Gross  revenue  for  Sept.,  ;^10,730, 
increase  /1, 423  ;  aggregate  from  July  1,  ;f31,192,  increase  2^4,400. 

Midland  Uruguay. — Receipts  for  month  of  Nov.,  /7,872, 
increase  £\,\\'i  ;  aggregate  for  5  months  /37,995,  increase  /l,725. 

North  Western  of  Uruguay. — Traffic  receipts  for  Nov.,  $23,600, 
decrease  $2,780.     Aggregate  for  5  months  $125,769,  dec.  $5,812. 

Quebec  Central  Railway.— For  the  1st  week  of  Dec,  $22,337, 
increase  $7,495  ;  from  July  1,  $644,890,  increase  $80,526. 

Rhodesia. — Receipts  for  Oct.,  /89,067,  increase /'19, 944. 

Robilkund  and  Kumaon. — 7  days  ended  Nov.  11,  Rs.  32,565,  in- 
crease Rs.  5,740  ;■  from  July  1,  Rs.  5,50,386,  increase  Rs.  560. 

United  Railroads  of  Yucatan. — Week  ending  Dec.  9,  $45,500, 
<3ecrease  $12,200.    From  July  1,  $2,568,500,  increase  $2,800. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  £Z,\.Z1 , 
increase  /76  ;   aggregate  for  4  months  /8,403,  increase  .^351. 

White  Pass  and  Yukon  Railway.  —  Week  ended  Nov.  14, 
»2,220. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  29,  /649 
increase  /16  ;  aggregate  for  48  weeks,  /40,218,  increase  ;f  1,243. 

Bristol  Tramways  and  Carriage. — Weekending  Dec.  8,  /5,922, 
increase  ;f  105  ;  aggregate  48  weeks,  /210,668,  increase  /23,055. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  8,  /31,616,  increase  /'2,322. 

Burnley  Corporation. — Week  ending  Dec.  9,  /l,302,  increase 
;f  46 ;  aggregate  for  49  weeks,  ;^67,312,  increase  ;^5,043. 

Dublin  United. — Week  ending  Dec.  8,  /5,403,  increase  /211, 
aggregate  from  July  1,  ;^142,202,  increase  /11,899. 

F.I.A.T.  Motor  Cab.— Week  Dec.  9,  /3,138,  decrease  ;^345. 

General  Motor  Cab. — Week  Dec.  9,  ;^13,999,  increase  /1, 419. 

Hastings  and  District. — Week  Dec.  7,  ;f678,  decrease  /27 ; 
48  weeks  /'47,969,  increase  £&(>(>. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Dec.  9, 
^255,  increase  £9;  from  Oct.  1,  /3,469,  increase  ^14. 

London  County  Council. — Traffic  receipts  for  week  ending 
Nov.  29,  ;^41,316,  increase  ;^2,516 ;  aggregate  from  April  1, 
/1, 539, 245,  increase  ;^84,276.     Miles  140J,  against  134^. 

London  General  Omnibus,  Road  Car  and  Vanguard. — Traffic 
receipts  for  week  ending  Dec.  9,  /38,150,  increase  £T,21(>; 
aggregate  from  Oct.  1,  ;f383.263,  increase  /56,264. 

London  United. —  Week  ending  Dec.  9,  ;f5,461,  increase 
^317,  aggregate  from  Jan.  1,  /317,706,  increase  ^11,636. 

Metropolitan  Electric. — Week  Dec.  8,  /8,234,  increase  £\,02-i. 
From  Jan.  1,  /430,497,  increase  ;^63,416. 

Provincial  Trams. — Traffic  returns  for  week  ending  Dec.  9, 
/1, 451,  decrease  £6;  from  Oct.  1,  /15,425,  increase  2^453. 

Sunderland  District. — Week  ending  Dec.  6,  /451,  increase 
/34  ;  6  weeks,  /2,728,  increase  /196. 

Yorkshire  (West  Riding)  Electric. — Week  ending  Dec.  10. 
.^1.121,  decrease  /20  ;  aggregate  for  50  weeks,  £6i,779. 


Foreign  and  Colonial. 

Anglo-Argentine— For  7  days  ending  Dec.  9,  ;f49,922,  increase 
;f238 ;  aggregate  from  Jan.  1,  i;2,402,588,  increa.se  ^195,950. 

Auckland  Electric— For  28  days  to  Nov.  17,  ;f  16,594  increase 
£\.16&.     From  July  1,  81,451,  increase /6,196. 

Bombay  Electric— Sept.,  /247,614,  increase  ;^25,517. 

Brazilian  Street.— Month  of  Oct.,  Mlrs.  47,317,  inc.  Mlrs.  7,034. 

Brisbane.— Month  of  Nov.,  ;^21,890,  increase  i^3,160;  from 
Jan.  1,  /227,870,  inc.  £27,450. 

British  Columbia  Electric— Nett  earnings  for  Oct.,  ♦149,004; 
increase  $30,023.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $615,142,  increase  $83,565. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Nov.,  ;f41,356: 
increase,  ;f6,873  ;  aggregate  5  months,  ;fl87,744,  increase  /30,347 

Calcutta.— Week  ending  Dec.  9,  Rs.  56,720,  increase  Rs. 
1,794;  aggregate  for  49  weeks  Rs.  27,97,168,  increase  Rs. 
2,03,446. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Nov.,  Cape 
Town,  ;f  10,766  ;  expenses,  /5,552.  Port  Elizabeth.  ;^2,953 ; 
expenses,  £l,9\6. 

Carthagena  and  Herrerias, — Month  of  Nov.,  ;f  1,409,  decrease 
/878.     From  Jan.  1,  /25,789,  decrease  ;f  1,063. 

Kalgoorlie  Electric. — Gross  receipts  Nov.,  /■3,165,  from  Tan.  1, 
/37,944. 

La  Plata.— Nov.,  £4,445,  inc.  £619;  eleven  months,  £44, 391, 
inc.  £13,705. 

Lima  Light  Power  and  Trams. — Nov.,  £13,900,  decrease  £224  ; 
aggregate  from  Jan.  1,  £l60,S28,  increase  £4,383. 

Lisbon  Electric. — Earnings  for  Oct.,  154,942  milreis. 

Madras  Electric. — Fortnight  ended  Nov.  30,  Rs.20,653,  increase 
Rs.  1,883.    From  Jan.  1,  Rs.  486,661,  increase  Rs.  41,382. 

Manaos. — Earnings  for  Nov.,  £2,532,  increase  £U5.  Aggre- 
gate for  seven  months,  £21.206,  increase  £7,375. 

Manila  Elec.  R.  R.  and  Lighting.— Nett  earnings  for  Nov., 
$73,000,  increase  $9,236;  aggregate  $697,100,  increase  $98,697. 

Melbourne  Tramways  and  Omnibus. — Nov.,  £63,500. 

Mexico.— Nett  earnings  for  Oct.,  $277,425,  increase  $9,657. 

Monte  Video  United. — Gross  receipts  for  Nov.,  £26,614,  increase 
£2,528. 

Para  Electric. — Receipts  for  week  ending  Dec.  10,  £3,747,  in- 
crease £33,  aggregate  £,7,419,  increase  £97. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Dec.  8, 
£1,740,  increase  £243  ;  from  Jan.  1,  £79,303,  increase  £l6,947. 

Puebla. — Nett  earnings  for  Nov.,  $51,000,  increase  $5,200. 

Rangoon  Electric. — Nett  earnings  for  Nov.,  £4,844,  increase 
£97  ;  from  Jan.  1,  £46,174,  decrease  £2,412. 

Rio  de  Janeiro.— 48th  week  of  1911,  $52,180,  increase  $8,863. 

Sao  Paulo. — Traffic  returns  for  Oct.,  nett  earnings,  $197,750, 
increase  $35,032  ;  from  Jan.  1,  $1,822,863,  increase  $287,590. 

Toronto  Railway. — Nett  earnings  for  Oct.,  $210,931,  increase 
$19,778  ;   from  Jan.  1,  $1,965,437,  increase  $231,113. 

Vera  Cruz  Electric. — Nett  earnings  for  Nov.,  $24,400,  increase 
$4,400. 

Winnipeg  Electric. — Nett  earnings  for  Oct.,  $170,114,  increase 
$17,782  ;  from  Jan.  1,  $1,603,622,  increase  $306,664. 
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Date 
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year  to  date. 
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w.  « 

0  5 

Id.  or 

Amt. 

dec.  on 

.   V 

Ami. 

dec.  00 

1910. 

ZS 

j    1910. 

I 

i 

t 

£ 

Barry      ..         ..         ..         .. 

Dec.  10 

18,172 

+   4,542 

2t 

3>7,372 

—    9.615 

Brecon  and  Merthyr 

,,    10 

J,«26 

+      166 

2i 

50,876 

—    1,808 

Cambrian        

„    10 

5,03  < 

+      480 

* 

109.823 

+    1,770 

Central  London 

>>     9 

5,S'7 

—      '37 

23 

109,124 

—  16,166 

City  and  South  London     . . 

„    10 

3,6S8 

+          8 

21 

73,123 

—      423 

Furner.s           

„    10 

9,856 

t-      350 

23 

255.848 

—    1,921 

Great  Central 

„    10 

81,700 

4-    6,000 

23 

2,041,400 

4-    65,600 

Great  Eastern 

„    10 

107,300 

+   4,900 

»3 

a.757,400 

4-    65,200 

Great  Northern  and  City  .. 

..      3 

1.715 

■r      191 

23 

ii.tn 

4-      1,017 

Great  Northern 

,.     9 

116,200 

+   4,ox> 

n 

2.949,3JO 

4-    78,300 

Great  Western 

„    10 

252,000 

+  '3.oeo 

23  6,624,000 

4-    63,000 

Hull  and  Bamsley    ., 
Lancashire  and  Yorkshire.. 

„    10 

■3.4t3 

^      "5 

23      303,183 

4-         337 

»    10 

116,289 

+   9.805 

23  2.8S9.382 

4-   46,127 

Lon.  Brighton  &  S.  Coast  .. 

i>     9 

59.399 

■•■   s,934 

23   1.622,510 

+    17,436 

London  &  North  Western.. 

»    10 

195,000 

+  10,000 

■-^ 

7,451,000 

4-  147,000 

London  &  South  Western . . 

„    10 

84,900 

+    1,200 

2i 

2,389,200 

4-    20,200 

London  Electric 

■  >      9 

15,080 

+       8)0 

23 

296.795 

4-    10,195 

Lon.,  Tilbury  &  Southend.. 

„    10 

IO,6|6 

+       781 

23 

J»4,390 

+    13.896 

Metropolitan 

„    10 

19,028 

4-       183 

23 

385,972 

—     4.549 

Metropolitan  District 

•>     9 

12,059 

+       4'3 

23 

257,624 

4-    11.454 

Midland           

••     9 

232,COO 

4-    3,ooo 

23 

5,857,000 

4-  109,000 

North  Eastern 

i>     9 

202,331 

+  14.727 

23 

4,843,425 

4-    26.436 

North  London 

»    10 

8.469 

—      173 

23 

182.073 

-     7.7»6 

North  Statlordsbire  . . 

„    10 

i9,86j 

4-       23o 

2J 

467,060 

+      S.440 

Rhymney         

„    10 

7,437 

-        34 

»3 

154.050 

—   13.087 

SouthEasteru  ^Chatham.. 

>,      9 

83,505 

4-  3,742 

* 

2,433.970 

+   68,364 

TatrVale         

It    10 

21,456 

+    3.5il 

23 

434.952 

—   15,217 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  ot  Scotland  .. 

Highland       

North  british 


Dec. 10 
■•  9 
»  9 

„  10 
,,  10 


85,700 
33,000 
9i340 
»,713 
96,600 


+  5,600 

+  a,6oo 

4-  170 

4-  198 

-I-  7,400 


1,803,400 
73J.900 
196,270 
231,119 

1,908.800 


+  je,oao 
4- 13,300 

4-  5.490 
4-  6,747 
+JtiOO 


IRISH   RAILWAYS. 


Belfast  and  County  Down. 

Dec.  8 

2,322 

+       189 

23 

81,326 

4-      «.««S 

Great  Northern 

..     8 

18,852 

4-       819 

23 

8»6!956 

4-      6.H 

Gt.  Southern  and  Western. 

>.      8 

28,220 

4-    1,7«6 

23 

-  41.4S> 

Midland  Great  Western    . . 

..      8 

12,759 

4-       305 

2J 

589.984 

-     6.S28 

•  From  July  I. 
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Zbc  Jnveetors'  TRevfew. 


December  i6,  191  i. 


hildren's 
Education 


Write    tor  "Educational   Rlnaowments" 
Leaflet  to  the  Actuarj', 

Clerical,  Medical  &  General  Life  Assurance  Society, 

15,  St.  James's  Square,  Pall  Hall,  London,  S.W. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED    A.I).    I72u. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


FIRE,    LIFE,    SEA.     ACCIDENTS,    MOTOR    CAR,    PUTE   CLASS,     EMPLOYERS- 
LIABILITY,    FIDELITY    GUARANTEES. 

Tlie  Corporation  is  prepart;d  tu  act  as 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 
H»o    Office:    RoYAL    ExcHANQE,     LONDON,     E.C. 
Wast   End    Office  :  44,  PALL  HALL.    S.W. 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


PERSONAL     ACCIDENT. 

ACCIDENT     AND 
BURGLARY.  GLASS. 


ALL    SICKNESS 
DISEASE. 

GUARANTEE. 

vehicilie:. 


THIRD  PARTY.    WORKMEN'S  COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write   ior    .\ttractive    PROsptcTts    to  — 

r-i,i.t  nn;„„.    I    65.  Bath  Street,    GLASGOW. 
Chief  Ofhces    \   ^^  bucklkrsdurv.     LONDON,    E.C. 

JOHN     MIRRILEES,   General  Manager  and  Srmlary. 

Owing  to  the  Christmas  Holidays,  Thk  Invkstors'  Review 
will  next  week  be  published  on  Friday  morning,  and  the  offices 
will  be  closed  from  Friday  evening  until  Wednesday  morning. 

ITbe  investors'  IRevtcw, 


The  Week's  Money  Market. 


Bank 


Rate   4   per    Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  191 1.) 


Norfolk  House,  Friday  Evening. 

Although  the  .payment  for  the  Treasury  bills  last  Fri- 
day appeared  to  cause  very  little  disturbance  at  the 
time,  the  locking  up  of  so  much  credit  was  bound  to 
tell  on  a  market  which  was  already  working  on  a 
margin  too  narrow  for  comfort.  A  good  many  bor- 
rowers having  arranged  for  their  requirements  over 
the  week-end,  the  full  effect  of  the  curtailment  of  sup- 
plies was  not  felt  until  Monday,  but  since  then  monev 
has  been  scarce  and  hard  to  come  by.  Borrowers  have 
paid  3J  and  even  4  per  cent,  for  over-night  loans,  but 
even  at  these  rates  there  was  not  sufficient  money  to 
go  round,  nnd  a  good  deal  of  assistance  has  had  to  be 
obtamed  from  the  Bank.  Most  of  the  business  taken 
there  consisted  of  short  bills,  chieflv  earlv  January 
maturities,  discounted  at  4  per  cent'.,  but 'some  part 
of  It  was  in  loans  at  4I  per  cent,  for  a  week.  For  seven 
day  adv.ances  bankers  began  by  charging  3*  per  cent., 
but  yesterday  they  raised' their  rate  to  3 J  per  cent.,  and 
the  India  Council  also  asked  that  figure  on  renewals 
for  about  a  month.  The  present  strain  is  not  con- 
nected with  the  usual  end-of-the-year  squeeze,  but  is 
due  to  the  exceptional  piling  up  of  Government 
balances,  and  the  market  is  inclined  to  resent  the  pinch, 
as  to  a  large  extent  artificial  and  avoidable- 
_  In  consequence  of  this,  the  market  is  far  from  feel- 
ing easy  in  its  mind,  either  as  regards  the  immediate 


upofi) 


future  or  the  outlook  for  Jajiuary.  It  is  eritering 
the  last  fortnight  of  the  year  with  its  resources  reduceif 
to  a  very  low  ebb,  and  its  indebtednes.s  to  the  Bank 
will  have  to  be  oonsidcr.iJjly  increased  before  all  the 
end-of-the-year  requirements  are  met.  The  dependence 
on  the  Bank  w  ill  l>e  all  the  greater  because  lenders  have 
been  able  to  stave  off  the  necessity  for  applications  for 
help  bv  running  down  their  balances  much  below  their 
usual  level,  and  the  window-dressing  operations  will 
consequently  have  a  more  pronounced  effect.  A  little 
relaxation  of  the  pressure  may  possibly  come  after  the 
turn  of  the  year,  owing  to  the  huge  disbursements 
customary  at  that  time,  and  tlie  Government  dividend 
payments  will  also  help.  It  cannot,  however,  continue 
very  long,  as  in  .addition  to  repaying  the  Bank,  thc- 
market  will  have  to  meet  the  revenue  collections,  which 
arc  always  heavy  in  the  last  quarter  of  the  financiaF 
)e:ir. 

-So  little  is  the  outlook  liked  that  the  discount  market 
has  not  shown  much  inclination  to  work.  The  scarcity 
of  money  has  forced  holders  to  turn  out  their  bills 
rather  more  freely  than  for  some  time  past,  and  a  fair 
supply  of  paper  has  been  available.  Occasionally 
buyers  who  were  anxious  to  fill  up  their  cases  have 
made  a  slight  concession,  but  as  a  rule  rates  have  been 
rigidlv  adhered  to.  The  determination  to  keep  the 
market  firm  was  strengthened  by  the  appearance  of  a 
Continental  buyer  of  the  new  gold.  Altogether  some- 
thing like  ;^i5o,ooo  of  the  new  metal  has  been  taken, 
this  week  for  the  Continent,  presumably  on  German 
account,  and  it  is  expected  that  a  proportion  of  next 
week's  parcel  may  go  in  the  same  direction.  Reports, 
too,  have  been  current  of  fresh  demands  for  sovereigns 
for  South  .\merica,  and  ;^i, 000,000  was  talked  of  as 
likely  to  be  wanted  for  Argentina  and  Brazil.  So  far 
only  /'500,ooo  has  been  taken  for  Brazil,  and  there  is 
no  indication  of  any  immediate  demand  for  Argentina, 
but  crop  reports  from  that  country  are  favourable,  and 
it  v».'ll  not  be  long  before  the  inquiry  commences  in 
earnest.  The  rate  for  three  months'  bills  is,  therefore, 
firm  at  3 J  per  cent.,  with  a  tendency  in  some  quarters 
to  quote  3|f  per  cent,  as  an  alternative,  while  60-day 
paper  cannot   be  placed  under   4   per  .cent. 

Interest  in  this  week's  Bank  return  centres  mainly 
on  the  big  reduction  in  Other  Deposits,  and  on  the 
increase  in  Public  Deposits.  Taking  the  latter  first, 
the  total  is  ;^3.036,ooo  up  at  ;£^r  14,489,000,  chiefly,  no 
doubt,  because  of  the  Treasury  bill  payment.  The 
extent  of  the  market's  borrowings  is  concealed  by  the 
maturing  of  bills,  but  on  balance  Other  Securities  arc 
;^i, 310,000  higher.  In  spite,  however,  of  the  assist- 
ance obtained.  Other  Deposits  have  been  reduced  by 
;^i, 989,000,  and  now  stand  at  the  low  level  of 
2737,558,000.  Gold  has  gone  out  to  the  country 
pretty  freely,  and  in  addition  to  ;^375,ooo  taken  for 
abroad,  the  Bank  has  lost  ;£ri,  152,000,  bringing  its 
stock  of  coin  and  bullion  down  to  ;£r35, 954,000.  With 
a  shrinkage  of  ^107,000  in  the  note  circulation  the 
reduction  in  the  reserve  i«  ;^."  1,045, 000,  brinsring  the 
total  down  to  ;^25, 713,000.  An  increase  of  ;£r8oo,ooo 
in  Government  Securities  is  probably  due  to  the  Bank 
having  taken  part  of  the  Treasury  bills. 

Next  week's  calls  on  new  issues  amount  to 
.;^2, 160,000,  of  which  ;£['i, 250,000  is  due  on  Southern 
Nigeria  Government  bonds  on  the  20th.  On  the  same 
day  ;^375,ooo  will  be  required  on  .Anglo-Argentine 
Tramw.ays  debenture  stock  together  with  ;^i25,ooo 
on  Investment  Corporation  of  Canada  shares.  The 
only  other  item  of  any  importance  is  the  instalment  of 
;^220,ooo  on  Mexican  Light  and  Power  second  mort- 
gage bonds,  payable  on  the  22nd. 
Silver. 
For  the  time  being  the  speculative  group  seems  to 
have  lost  its  grip  of  the  market,  and  business  this 
week  has  been  on  more  normal  lines.  Buyers  held  off 
the  market  to  begin  with,  and  as  offerings  from  New 
York  were  larger  than  usu.al  prices  went  down  to 
25fd.  per  oz.  for  cash  and  25{d.  per  oz.  for  deliver}- 
two  months  forw-ard.  A  recovery  of  Jd.  in  both  posi- 
tions followed  on  a  demand  from  the  Far  East,  but  it 
was    soon    wiped    out     by    profit-taking    sales    from 
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liomba}-,  and  later  on  future  metal  dropped  u  further 
■j^d.  To-day,  however,  on  a  re\ivialof  the  Lsuppart  prices 
moved  up  once  more,  and  closed  with  a  nett  loss  of 
^d.  only  at  25^2jd.  per  oz.  for  spot  and  25|d.  per  oz. 
for  future  metal.  Applications  for  the  Rs.  40,00,000 
India  Council  drafts  on  Wednesday  amounted  to 
Rs.  2,40,55,000  in  bills  and  Rs.  46,00,000  in  tele- 
g'raphic  transfers.  The  whole  sum  was  allotted  in  bills, 
tenders  for  which  at  is.  4T\yd.  received  about  16  per 
cent.  Next  week  another  Rs.  40,00,000  will  be  offered. 
From  the  commencement  of  the  financial  year  to  the 
i2th  inst.  the  total  sales  were  Rs.  23,1 1,77,926, 
realising- ;^."i5, 464, 548,  compared  with  Rs.  21,38,02,786 
for  ;£'i4,286,374  up  to  December  13  last  year. 


TREASURY   BILLS  OUTSTANDING. 


BANK    OF    ENKLANll. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  (or  the 
Week  ending  on  Wednesday,  Dec.  13,  1911. 
ISSljE    DEPARTMENT. 
£ 


Notes  Ipsiied 


53.449.410 


1f53.449.410 
BANKING   DE 
£ 
Proprietors'  Capital        ..      i4,553.ooo 

Rest 3,133.996 

Public  Depcsits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  ..  14,480,390 
Other  Deposits  ,.  ..  37,558,454 
Seven  Day  and  other  Bills  i5i097 


Government  Debt . . 
Otber  Securities    . . 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

PARTMENT. 

Government  Securities  . 
Otiier  Securities    .. 

Notes 

Gold  and  Silver  Coin       . 

£ 

11,015,100 

7.434,900 

•      34.999.4'o 

£53449.410 

£ 
.      15,237,210 

.        2S, 799,516 

■        24.758,590 

954.621 

£69,749,937 
J.  G.  NAIRNE,  Chief  Cashier. 


£69,749,937 
Dated  Dec.  14,  igii. 

BANKING    UEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
Dec.  14. 

Dec.  6, 
1911. 

Dec.  13, 
191 1. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,162,156 

Rest 

3,116,168 

3,133.996 

17,808 

9,808,202 

Pub.  Deposits  .. 

11,453,681 

14,489,390 

3.035,709 

— 

41,262.852 

Other    do. 

39,547.454 

37,558,454 

l,9P9,ooo 

38,984 

7  Day  Hills       .. 

14..78 

15.097 

919 

— 

Assets. 

Decrease. 

Increase. 

15,899,568 

Gov.  Securities. 

14,437,210 

15,237,210 

— 

800,000 

27,386,903 

Other        do. 

27,489,077 

28,799,516 

— 

>.3io,439 

25.538,723 

Total  Reserve . . 

26,758,214 

25,713,211 

1,045,003 

4.099,439 

4.099,439 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

27,999.3'o 

Note  Circulation 

28,798.170 

28,690,820 

107.350 

35,088,033 

Coin  and  Bullion 

37,106,584 

35.954,031 

499  p.c. 

— 

■.■52.353 

50    P.O. 

Proportion 

52J  p.c. 

— 

3  p.c. 

4i., 

Bank  Rate 

4 

4        ,, 

— 

Foreign  Bullion  movement  for  week  jC375iOOO  out. 
LONDON    HANKERS*   CLEAIUNG. 


1911. 

I9IO. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

Jan. 

1,049,682,000 

i.c26,795.ooo 

22,887,000 

Feb. 

1,171,213,000 

1,128,954,000 

42,259,000 

— . 

Mar. 

I, 516,18s, 000 

1, 394.021, 000 

122,167,000 

— 

April 

1.135,817,000 

1,243,165,000 

— 

107,348,000 

May 

1,450,678,000 

1,466,028,000 

— 

15.350,000 

June 

1,020,472,000 

1,142.819,000 

— 

122,347 

July 

1,189,951,000 

1,224,277,000 

_ 

34.426,000 

Aug. 

1.275,169,000 

1,319,565,000 

— 

44.396.000 

Week  ending 

54,599,000 

Sept.  6 

299.059.000 

244,460,000 

— 

„    13 

225,350,000 

203.794,000 

21,556,000 

— 

„    20 

275.959-000 

270,874,000 

5,085,000 

— 

„"    -' 

217,972,000 

216,682,000 

1,290,000 

— 

Oct.    4 

347.289,000 

351,307,000 

— 

4,oiS,ooo 

„    ■■ 

252,376,000 

242,499.000 

9,877,000 

— 

„    18 

381,061,000 

304,972.000 

■ — 

23,911,000 

.."    '5 

235,636,000 

251,347,000 

— . 

15,711,000 

Nov.  I 

307,188,000 

319,482,000 

— . 

12.294,000 

„     8 

246,816,000 

255  095,000 

— 

8.279,000 

,.    15 

300,659,000 

304,541.000 

— 

3,882,000 

,,    22 

241.229,000 

241,514,000 

— 

285,000 

„    29 

308,481.000 

296,7^6,000 

11,745,000 

— 

Dec.  6 

302,023,000 

296,575,000 

5,448.000 

— 

t.    13 

249.034,000 

224,471,000 

24,563,000 

~ 

Total    .. 

i3.899.302.OOO 

13.969.973.000 

- 

70,671,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Withdrawals. 


Tuesday— Bars 
Wednesday— Bars 
Thursday —        ,, 
Friday—  ,, 


;f  140,000 
155,000 
72,000 
179,000 

£546,000 


Monday — Java    . . 
Wednesday— Brazil     . . 
Friday— S.  Africa 

Nett  Influx 


28,000 

500,000 

15,000 

3.000 

£546.000 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

3,000,000 
3,600,000 

3,400,000 
3,500,000 
3,000,000 
*5, 100,000 

3  inontlis 
6  montbs 
6  months 
3  months 
6  months 

1012. 

Feb.  3- 
Feb.  8. 
Feb.  25. 

March  8. 

March  16. 

332, 
3    3    7i 
3    0    7i 
3    .6    3 

3    3    2* 

31,600,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Dec.  9.) 


Rbvrkub. 

EXPKNDITURC. 

Customs           

£ 
932,000 

National  Debt  55erv(ce 

£ 
i89,48r 

Excise 

665,000 

Development  &  Koadlmpvt. 

Estate,  Sec,  Duties  .. 

451,000 

Other   Consolidate<l     Fund 

Stamps 

313.000 

Charges       

16,575 

Land  Fax  and  House  Duty. 

Payments   to    Local    Taxa* 

Property  and  Income  Tax  . 

161,000 

tion 

210,380 

Land  Values  Duties. . 

Supply  Services 
Bullion  Advances     .. 

3,473.328 

Post  Office       

600,000 

200,000 

Crown  Lands 

— 

Advances    for    Interest   on 

Suez  Canal  &  Sundry  Shares 



Exchequer  Bonds  . . 

^ 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

4,277 

under  Cunard  Agreement 

Bullion  advances  repaid     .. 

(Money)  Act,  19C4  .. 

2,0S0,000' 

Repayment  of  Advances  for 

Treasury  Bills 



Interest     on     Exchequer 

Under  Telegraph  Acts  1892-7 

— 

Bonds  under  the  Capital 

Under  Military  Works  Acts, 

Expenditure  (Money)  Act, 

->■ 

1807-190^       

Public  Buildings  Expenses' 

— 

1504 

— 

Tor  Exchequer  Bonds  issued 

Act .. 

—^ 

under  Cunard  Agreement 

Under    Public  Offices  Site 

(Money)  Act,  1904  . . 

2,080,000 

(Dublin)        



Exchequer  Bond  issue 

— 

Land  Registry 

_ 

Telegraph  Acts,  1892-1907  .. 

— 

Surplus  Rev.  1907-8  applied 

Military  Works  Acts 

— 

under  Fin.  Act,  1908 
Old    Sinking   Fund    1910-11 

— 

Public  Buildings  Expenses.. 



Public  OtHces  Site  (Dublin) 



applied  to  reduce  Debt  . . 



Cunard  Loan 

— . 

Cunard  Loan  repayment    . . 

130,000- 

Suez  Canal  Drawn  Shares  .. 



Suez  Canal   Drawn  Shares 

China  Indemnity 

— 

applied  to  Reduce  Debt  . . 



Ways  and  Means  Advances 

— , 

China  Indemnity 

— 

Temporary    Advances   De- 

Treasury Bills  (nett  amountl 



ficiency         

3,500,000 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Decrease      in      Exchequer 

balances       

— 

repaid            

Increase      in        Exchequer 

— 

balances       

2,406,607 

£8,706,277 

£8,706,277 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation 

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  J- 
25  p.c.  cash  reserve        . . ) 

Bank's  cash  in  vault    . . 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


Dec.  9,1911  Dec.  2,  ign  Nov.25, 1911  Dec.  10,1910 


£ 

61,350,000 

16,240,000 

371,930,000 

10,158,000 
338,880,000 

10, 122, coo 

65,332,000 

12,256,tOO 

77,5ti8,ooo 
936,000 


£ 
63,468,000 
16,274,000 

380,090,000 
10,152,000 

348,656,000 

10,598,000 

67,014,000 

12,728,000 

79,742,000 

836.000 


£ 
65,746.000 
16,396.000 

383,220,000 
10, 134 ,000 

353,726,000 

11,324,000 

69,546,000 

12,594.000 

82,140,000 

1,876,000 


£ 

47,i04,ox> 
13,364,000  . 

246,826,000 
9,696,000 

238,948,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 

Dec.  9,  1911. 

Dec.  2,1911. 

Nov.  23, 191 1 

Eec.  10,  1910. 

Loans  

Specie 

Deposits 
Legal  Tenders 

124,105,600 

13,176.600 

123,157,400 

2,241,400 

•      £ 

121,977,200 
12.682,400 
120,740,800 

2,l6S,oou 

ljo,375,Soo 

12,477,200 

118,741.000 

2.187,400 

220,690,400 

23,591.800 

210,427,200 

4,267,400 

BANK 

OF  FRANCE  (25  francs  to  the  £) 

Dec.  14,  igii. 
£ 

Dec.  7, 1911. 

Nov.  30,  191 1. 

Dec.  ij,  1910. 

i 

£ 

£ 

Gold  in  hand 

128,480,360 

128,447,760 

128,421,640 

131,436,300 

Silver  in  hand 

32,249,080 

32,285.640 

32,247,240 

33,087,000 

Bills  discounted      .. 

50,301,560 

50,602,400 

63,711,240 

41,017,280 

Advances 

27,133,400 

27,164,920 

26,150.760 

25.995,040 

Note  circulation 

210,160,200 

211,770,080 

217,989.200 

207,689,000 

Public  deposits 

10,982,760 

> 1,534,960 

15.134480 

5,924.56a 

Private  deposits 

22,425,600 

21,881,120 

22,027,440 

22,265,166 

Foreigo  Bills. . 

363.5»0 

371.760 

334,7«o 

>.3S».7Jo 

Proportion  between  bullion  and 
cent,  a  week  ago. 

BANK  OF  RUSSIA 


circulation    76.^  pev  cent,  against  75}  per 

(10  roubles  to  the  £). 


! 

1 

NGv.23/Dec.6, 

Nov.  16/29, 

Nov.  8/ji. 

Nov.2}/D«c.6^ 

I 

1911. 

1911. 

1911. 

1910. 

£ 

£ 

£ 

£ 

Gold 

143.701,995 

143.769,985 

■43.443,778 

147,218,370 

Silver  and  subsidiary* 

coin ' 

6,086,769 

6,050,824 

5.937.136 

6,175.9»3 

Advances    and    billsj 

discounted 

84,157.149 

84,606,614 

83.843.658 

57,9S4.79» 

Securities   belonging. 

to  the  Bank 

11,843,109 

11,693.089 

11.798.397 

7.9«7,17r 

Notes  in  circulation 

■36,740.811 

■36.340,136 

■37.437.189 

128,«35.«73 

Deposits  and  current 

account       ..        ..> 

4t.746,4«» 

52,923,498 

53,880,275 

52.319.09* 

Treasury  account    .. 

48,056,701 

46,011,361 

46,057.840 

»3.979.J«* 

«54 


XTbe  5nvestoc8'  IRevtew. 


Decembeb  i6,  191 1. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Cash  In  hand 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


Dec.  7, 19"- 


£ 
54,174.300 
2,089,400 

56,497,''oo 

3,514,800 

85,153,800 

30,034,650 


Nov.  30. 19" 


£ 
55,307.350 

2.143,550 
59,071,600 

4.945.350 
87,7:6,100 
32.453.750 


Nov.  23, 191X 


£ 

57,375.250 
2,393.700 

55,607,550 
2,834,800 

82,684,900 

35.326.500 


Dec.  7 ,  1910. 


£ 
49,857,000 

3,045.600 
51,725,700 

3.547.750 
77,883.400 
30,636,950 


Note  circulation  above  legal  maiimum,  subject  to  taxation  £379.800  against 
£2,211,450  above  the  legal  maxirrum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Dec.  7, 1911. 


£  „ 
53.759.208 
11,671,000 
2,500,000 
4,248,750 
96,784,833 
42,860,042 


Nov.  30, 191 1. 


Nov.  23,  1911. 


£ 

53,724,958 
11.738.375 
2,500,000 
3.919,667 
99,687,500 
44,771,458 


£ 

53.736.083 
11,729,208 
2,500,000 

3.599.I25 
95,128,625 
43,163.792 


Dec.  7, 1910. 


£ 
,433.500 
.979.750 
500,000 
,260,778 
,777.792 
,674.117 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Dec.  9, 1911 


Gold       

16,713,456 

Silver 

30,163,065 

Foreign  Bills 

5,824,732 

Discountand  Short  Bills     . 

32,638,918 

Treasury  Account 

25,139,611 

Notes  in  Circulation  .. 

70,301,227 

Current  Account  Deposits  . 

17.635.124 

Dividends,  Interests  . . 

1,353.005 

government  Securities 

6.497.024 

Dec.  9,  1911 


Nov.  25,1911  Dec.  10,1910 


£ 

30,328.743 
5,753,189 
32,685,859 
25.182,810 
70,241,901 
17,629,267 
1,612,409 
6,700,041 


£ 

16,701,833 

30,308,359 

5.635.546 

32,538,782 

25.315.902 

70,452,612 

•7,924,461 

1,273.833 

5.871.863 


1 16,410,319 
I  30,638,326 
5.557.855 
31,620,416 
-  25.039.827 
,  68,582,020 
,  17.759,846 
i  «. 178,299 
I  6,778,604 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Nov.  20,igii  Nov.  io,i9iiiOct.  31,  X911  Nov. 30,1910 


£ 
44,295,960 
21,903,200 
2,815,560 
4,956,240 
6,263,280 
66,232,280 
5.355,040 
2,172,040 


£ 

44,251,240 

21,635,280 

2,814,600 

5,360,480 

6,265,000 

66,933,680 

5.358.960 

2,oS5,68o 


£ 
44,280,600 

22,928,520 
2,768.200 
5,396,640 
6,301,280 

67.631.960 
5,605,000 
2,015,040 


£ 
42,664,120 
23,629,440 
2,762,160 

5,5»4.300 
6,844,520 
60,307,440 
4,820,300 

2,047.440 


NATIONAL  BANK  OF   BELGIUM  (25  (rancs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


Dec.  7, 1911  Nov. 30, 1911 


£ 

9,146,840 
26,632,880 
35,838,480 

4,759,360 


Nov.  23,1911  Dec.  8, 1910, 


£ 

9,787,520 
26,602,440 
37,789,000 

4,374.560 


10,020.720 

26,264,400 

35,724,200 

4,336,160 


£ 

8,257,840 
25,494,760 
33,297,040 

4,227,920 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Dec.  9,1911. 

Dec.  2,  191 1 

N0V.25, 1911 

Dec.io,  1910 

Gold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
11,456.145 

1, 1^0,202 
15,519,407 
25,300,996 

l,13',958 

£ 
11,539,440 

1.159,819 
15.852,801 
25.696,705 

1,290,188 

JI.533.76S 
1,089.947 
■5-395,435 

25,383,004 
1,128.597 

£ 

10,258,116 

t. 928, 5 52 

12,443,228 

23,235,004 

252,388 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andForeign 

Govt.  Sfccuriiies  ., 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Dec.  9,  1911. 


I 
4,731.000 

5.709,000 

885,000 
6,699,000 
11,008,000 
3.306.000 


Dec. 2,1911.    Nov.25,1911.  .Dec.  10,1910 


£ 
4,733.000 

5.591,000 

873,000 

6,432,000 

11,592,000 

3,212,000 


£ 
4,734.000 

5,453.000 

812,000 
5,644,000 
10,640,000 
3,083,000 


£ 
4,475,000 

2,637,000 

1,793,000 
8,684,000 
10,378,000 
3,494,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Dec.  7, 1911 


Nov.  30, 1911. 


£ 

2,162,000 

I.239.COO 

530,000 

3,194,000 

4.953.000 

329,000 


£ 
2,154,000 

1.239.000 
530,000 

3,iiO,ooo 

4,«67,ooo 

328,000 


Nov.  22,  1911.    Dec.  7,  1910. 


£ 
2,174,000 

1,277,000 

530,000 

3,014,000 

4,748,000 

391,000 


BANKS'  MONTHLY  STATEMENTS.  NOVEMBER. 


1,785,000 

1,454,000 

542,000 

2,927,000 

4,517,000 

337,000 


Bank. 


Capital  and  Counties 

Lloyds    . . 

London    &    South  Westeri 

London  City  and  Midland  . . 

London  Countv  &  W'stm'st'r 

London  Joint  iitocit  .. 

National 

National  Provincial  . . 

Parr's 

Union  of  London 
VVilliagis  Deacon's    . . 


Deposits. 


£ 

38,806,360 
!i4,638,262 
17,621,156 
77,233,898 
78,534,029 
33,572,uS6 
'3,302,2v4 
62,329,162 
39.298,370 
39,714,(92 
14.617,052 


Cash  in 
Hand,  &c 

~£ 
0.401,857 

'3.350,156 
2.751,546 

12,518,032 

10,987,492 
4,899,826 
1,956,146 
9,51.9.829 
6,818,621 
5.935.561 
2.003,586 


Cash  at 
Call,  &c. 


£ 
5.780,922 
8,059.912 
2,218,319 
9.619,186 
9,307,360 
5,797,305 
2,2,0,219 
4,013,524 
7,978,919 
7,699,85' 
1.666,027 


Bills 

.Advances, 

&c. 


£ 

22,179,712 
56,968,973 
11,648,063 
51,574,806 
57,261,098 
19,793,216 
10.852,945 
37,821,390 
20,876  561 
23,116,009 
9,827,427 


Propor- 
tion of 
Cash  to 
Deposits. 


16.5 

15-8 
15-2 
15.2 
13-7 
14.6 
14.8 
15-3 
17-4 
14.7 
13-7 


SWISS  NATIONAL  BANK  (25  traaci  to  tha  X). 

Dec.  7,1911, 

Nov.  30, 1911. 

Nov.  23,  1911. 

Dee.  7, 1910. 

Gold 

BIIU 

Note  eireulalion 
Short  term  advance. 

6,434.287 
3,022,049 
10,570,300 

2.2I0.2<)4 

8.44.738 
S.a90,is6 

10,971,068 

2,022.304 

«.4«5.923 
5.354.894 

■  0,587.346 
2.57o.2\8 

6.329.651 

««45.072 

to,l58,5l5 

8)l.l8S 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  aod  Rotterdaoi 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  t  Geruian  B.  Places 

Paris 

Do 

Marseillei 

Switzerland 

Austria 

St.  Petersburg  and  Moaeow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lubon 

Oporto 

Copenhagen  .. 
Cfarittiania     ..        .. 
Stoelfboln] 


sbori 
3  month  I 
3  tnonthi 
3  inontht 
3  nitmtbt 
cheques 
3  months 
3  months 
3  itiontbs 
3  months 
3  months 
3  months 
60  days 
3  inonlbt 
3  months 
3  mooiba 
3  moolhi 
3  moatht 
5  mootbe 


Dec.  5. 


iri| 

H-4| 

.5-624. 

»0'72 

■0-72 

aj-ii 

»5-45 

»4-46i 

»}'37S 

»4'43 

25 

ej-So 

il« 

48 

18-45 
18-46 
18-46 


Dee.  7. 


Dee.  12. 


ia-i| 
I»-4l 

«J-6JI 

20-75 

ao-75 
2523} 

2547» 


25-48J 

24-46 
as 


18-45 
■8-46 
18-46 


Dee.  14. 


to-yt 


FOREIGN   RATES  OF  EXCHANGE   ON  LONDON. 


Place. 

S 

week  a 

Laleel. 

Parti 

Brussels  .... 
Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbuit 
New  York  .. 

Lisbon 

Uadrid 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
slulit 
3  luths 
sight 
sight 
sight 

«5-22 
»5-33 

12-07* 

«o-43i 
ao-44 
S4-07 
93'7i 

48Jd. 

t5-«4, 

»3"35i 

11-07} 

10-45I 

10-44 

14llt 

PUee. 


Antwerp . . . 

Itiiy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayrea  . 

CalcutU 

Bombay 

HonsKonfE.... 
S)ianf<bai  .... 
SiiiKspore  ... . 
Yokohama  .... 


BANK  AND 

DISCOUNT   KATES  ABROAD. 

Open  Market. 

Bank 
Rete. 

Altered. 

Last 
Week. 

LMast. 

Paris          

i\ 

Sept.  11,  >9ii. 

i\ 

3i 

Beriia       

i 

Sept.  19,  1911. 

4: 

} 

Hamburg 

5 

Sept.  19,  1911. 

S 

} 

Amsterdam         

4 

Oct.  2,  1911. 

^ 

4 

Brussels 

4i 

Oct.  26,  1911. 

4 

2i 

Vienna      

5 

Sept.  21,  1911. 

4i 

Rome        

Si 

Sept.  27,  1911. 

St 

s 

St.  Petersburg 

s 

May,  1909. 

Madrid 

J* 

August  21,  1901. 

^ 

4, 

Lisbon 

January  9,  19011. 
Sept.  29,  1911. 

a 

ik 

Stockholm          

s 

s 

S 

Copenhagen       

Calcutta 

} 

Sept.  28,  1911. 

$ 

s 

s 

August  3t,  1911. 

— 

Bombay 

4 

October  19, 1911. 

^ 

^ 

New  York  call  moaey  . . 

3i-4 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months                   „  .... 

Four  months                   „  ... 

Six  months                        ,,  .... 
Three  months  fine  inland  bills 

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       

„  ,,         short  loan  rates  ..  

Bankers' rate  on  deposits  ..         ..  

Bill  brokers' deposit  rate  (call)    ,.         ..  

.1  7  and  14  days' notice         ..  

Current  rates  for  7  day  loans       .,        ,,         

„  forcill  loans  .,         ..  


Last  weak. 
Percent. 
..  3j-3}f 
..3M-3* 
.•3ft— 3» 
..  3i-34 
..       4i 
..       4i 
-.       4i 


TWti 


4 
4i 


3J-3I 


3j-3« 

3H-3I 
3A-3I 


3|-4t 


The  Stock  Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Thursday,  Jan.  4. 

STOCKS  AND  SHAKES. 

Mining  Shares  carry  over  Friday,  Dec.  22, 


Continuation  Days. 
Wed.,  Dec.  27. 
Wed.,  Jan.  10. 


Ticket  Days. 
Thurs.,Dec.  28 
Thurs.,  Jan.  11. 


Pay  Days. 
Friday,  Dec.  29. 
Fri.,  Jan.  12. 


Considering  how  near  we  are  to  Christinas,  Stock 
Exchang-e  business  has  not  been  at  all  bad.  The  fort- 
nightly settlement,  too,  lias  been  in  progress,  and  that 
has  helped  to  restrict  professional  activities.  The 
penultimate  settlement  of  the  year  is  invariably  a  heavy 
one,  because  much  shifting  of  accounts  has  to  take 
place,  in  consequence  of  the  withdrawal  of  funds  by 
certain  credit  institutions,  who  want  them  for  the 
usual  end-of-the-year   payments.      Business    -was    not 
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always  well  distributed,  and  its  character  not  invariably 
of  the  rig^ht  sort,  but  dealers  had  aJmost  made  up  their 
minds  for  a  prolong^cd  rest  until  after  the  holidays,  and 
the  hum  of  activity  was  welcome  to  their  ears.  After 
all  the  public  has  not  rushed  after  the  new  issues  to 
the  disadvantage  of  the  House.  Some  offers  of  securi- 
ties were  speedily  snapped  up,  but  others  had  a  particu- 
larly poor  reception.  Underwriters  of  the  seven  million 
Canadian  Northern  Ontario  guaranteed  debenture 
stock  were  left  with  88  or  89  per  cent.,  Citv  of  Lima 
underwriters  got  70  per  cent.,  Puebla  Tramways  64 
per  cent.,  and  Pacific  Railway  of  Colombia  80  per 
cent.  On  the  other  hand,  the  Peruvian  Government 
loan  and  the  Oregon  Washington  bonds  were  instant 
successes.  More  new  securities  have  been  offered  this 
week,  large  amounts  some  of  them,  but  the  holidays 
are  getting  very  close  at  band,  and  probably  the  rush 
IS  now  over  for  a  little  while.  Members  have  had  an 
important  domestic  matter,  in  the  shape  of  the  pro- 
posal for  a  fixed  scale  of  commissions,  to  engage  their 
attention.  The  House  is  to  be  closed  nextr  Saturday, 
which  will  give  a  clear  four  days'  holiday,  and  the  con- 
cession was  greeted  with  great  applause.  The  settle- 
ment brought  to  light  small  difficulties  in  the  mining 
markets,  the  wonder  is  greater  troubles  have  not  arisen, 
and  a  failure  was  announced  on  Pay  Day. 

The  .'\ccount. 

December  is  the  money-lenders'  harvest  month.  At 
this  time  of  year  credit  is  a  valuable  com- 
modity, even  when  it  is  fairly  plentiful.  When 
it  is  really  scarce,  as  at  present,  borrowers  are 
pretty  certain  to  have  a  rough  experience.  Yet  it  can- 
not be  said  that  lenders  to  the  Stock  Exchange  put  on 
the  screw  with  unusual  severity.  A  lot  of  money  is 
taken  away  from  the  Stock  lixchange  at  this  account, 
the  last  _  but  one  of  the  year  because  it  creates  less 
inconvenience  to  do  it  now  than  would  be  the  case  just 
before  the  31st,  and  those  who  are  asked  to  fill  the 
gap  naturally  think  themselves  entitled  to  increase 
their  charges.  For  renewals  the  rate  was  4^  per  cent. 
and  4^  per  cent,  to  money  dealers,  an  increase  of  J 
per  cent,  against  last  time,  but  fresh  money  cost  4J 
per  cent.,  and  was  a  good  deal  wanted.  The  general 
speculative  position  did  not  show  much  increase,  but 
the  Yankees  have  been  shifting  part  of  their  account 
to  this  side,  and  there  was  evidence  of  a  bigger  position 
in  Home  Railways.  The  carry-over  rate  on  American 
Railways  was  5-6  per  cent.,  an  increase  of  J  per  cent., 
but  Home  Railways  were  continued  at  5i-6|  per  cent.) 
against  5-6  per  cent.  Foreign  stocks  cost  about  i  per 
cent,  more  all  round,  with  i  per  cent,  extra  in  the  "case 
of  Perus.  The  rates  on  Grand  Trunks  were  the  same 
as  before,  and  Mexican  Railways  were  slightly  dearer 
to  carry  over.  In  Rubber  and  Oil  shares  the  charges 
were  5^-6^  per  cent.,  with  a  few  exceptions  in  "the 
latter. 

Consols,   Trustee  Securities,   &c. 

A  rally  in  the  gilt-edged  market  was  one  of  the  most 
welcome  incidents  of  the  week,  especially  as  it  took 
place  in  face  of  the  rapidly  growing  scarcity  of  monev. 
Consols  below  77  seem  to  offer  a  temptation  to  buyer's, 
and  substantial  improvement  was  the  result.  The 
annuities  and  Irish  Land  stock  also  show  gains,  the 
latter  in  spite  of  marked  weakness  at  the  end  of  last 
week,  but  Local  Lo:ms,  Transvaal  and  Indias  were  dull. 
Rupee  paper  had  a  sharp  fall  when  the  momentous 
announcement  was  made  that  the  Indian  capital  was 
to  be  removed  from  Calcutta  to  Delhi.  The  great 
majority  of  the  house  and  land  owners  in  Calcutta  are 
natives,  and  prospects  of  a  slump  in  values  naturallv 
affected  the  security  market.  Bank  of  Ireland  stock 
lost  6^  and  Bank  of  England  was  rather  lower. 
London  County  stocks  have  fallen  back,  and  of  other 
movements  in  the  list  of  British  Corporation  stocks 
losses  furnished  the  majority.  Water  Board  stock 
was  lower.  More  than  a  dozen  Colonial  Inscribed 
stocks  gave  way,  and  Indian,  Colonial  and  Foreign 
Corporation  stocks  showed   irregular  movements. 


Foreign  Corporation  Stocks. 

This  section  has  not  been  particularly  interesting,  if 
we  e.xcept  Japanese  stocks.  After  proceeding  almost 
without  interruption  for  over  a  fortnight  the  fall  in 
the  latter  came  to  an  end  in  the  middle  of  the  week. 
As  soon  as  the  realisations  of  nervous  holders,  induced 
by  the  extraordinary  statements  attributed  to  the 
Finance  Minister  and  subsequently  denied,  were 
finished  prices  made  a  fairly  rapid  recovery.  Strong 
support  was  forthcoming,  and  a  fair  part  of  the  loss 
was  made  good.  There  are  many  financial  interests 
anxious  to  preserve  the  good  reputation  of  the  country, 
and  there  is  no  reason  to  doubt  that  national  obliga- 
tions will  be  fulfilled.  Chinese  stocks  have  moved 
narrowly  and  unevenly.  There  is  no  fresh  news  of  a 
startling  character.  The  rebels  and  the  Government 
troops  have  each  scored  minor  successes,  but  generally 
the  situation  is  unchanged.  Chilians  were  lower,  and 
no  wonder,  seeing  that  another  big  loan,  this  time  for 
railways,  has  been  launched,  and  Brazils  were  tem- 
porarily depressed  by  the  issue  of  a  railway  loan  under 
other  than  Rothschild  auspices.  The  191 1  issue  was  a 
conspicuous  exception.  Uruguays  were  not  quite  so 
good^_and  Central  American  stuff  was  not  very  grand. 
Little  of  importance  happened  in  the  European  list. 
Russians  and  Spanish  were  rather  better,  but  Portu- 
guese and  Turkish  slipped  off.  The  Turkish  Govern- 
ment has  managed  to  raise  half-a-million.  Persian 
bonds  have  rallied  owing  to  the  improved  political 
outlook. 

Home  Railway  Stocks. 

Long  before  it  was  officially  announced  that  railway 
directors  and  men's  officials  had  come  to  terms  at  the 
conference  suggested  by  the  Government  and  held 
under  Board  of  Trade  auspices,  speculators  came  with 
a  rush  into  the  Home  Railway  market.  The  signs  were 
read  favourably  and  accurately,  and  when,  as  a  result 
of  the  negotiations,  there  ,seemed  every  prospect  of  an 
enduring  peace,  the  rush  was  greater  still.  The  market 
was  active  and  excited,  and  prices  mounted  in  fine 
style.  Until  Wednesday  the  pxace  was  kept  up,  but 
then  circuimistances  compelled  a  slackening.  Some- 
thing was  wanting  to  give  the  market  stamina,  and 
that  something  was  a  public  demand.  Quotations  were 
rushed  'ahead  before  the  public  had  a  chance  to  come 
in  on  reasonable  terms,  and  investors  retaliated  by  re- 
fusing to  buy.  The  aimount  of  investment  business  w^s 
extraordinarily  small  in  comparison  with  the  total 
volume.  So  prices  commenced  to  give  way  ;  not, 
however,  to  an  important  extent.  Now  that  the  strike 
danger  is  believed  to  have  been  removed,  dealers  are 
making  di\idend  estimates,  and  they  are  characterised 
by  the  sort  of  optimism  w-hich  put  prices  up  this  week. 
Traffic  returns,  however,  are  not  quite  so  brilliant,  and 
we  must  not  leave  out  of  account  that  the  coal  miners' 
dispute  h.ns  not  yet  been  settled,  and  other  minor  diffi- 
culties remain  to  be  disposed  of.  Universal  peace  in 
the  labour  world  is  not  to  be  expected. 

Colonial  a.vd  Indi.\n  Railways. 

The  principal  event  in  the  Colonial  Railway  section 
w^as  the  announcement  of  the  Canadian  Pacific  new 
issue.  It  had  been  hinted  at,  but  not  generally  ex- 
pected. It  amounts  to  $18,000,000,  and  is  offered  to 
shareholders  at  $150  per  share,  in  the  proportion  of 
one  for  every  ten  held  on  January  2  next.  This  makes 
the  rights  worth  about  $8  per  share,  and  the  price  of 
the  existing  shares  resfKxnded  with  a  sharp  rise,  which, 
however,  was  not  fully  held.  The  idea  is  that  the 
money  is  required  in  connection  with  the  control  of  the 
Erie,  which  the  company  is  supposed  to  be  so  anxious 
to  secure.  The  Grand  Trunk  traffic  increase  of  ;£ri  1,231 
wias  good  enough  to  keep  prices  steady  for  a  time,  but 
there  was  no  business,  and  a  little  selling  made  them 
quite  flat. 

A.MERiCAN  Railways. 

They  may  not  meet  with  prolonged  success,  but  the 
bull   cliques   will  evidently   make  a  determined  effort 
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:to  have  prices  higher.  Circumstances  have  favoured 
them  for  once,  and  they  pressed  their  advantage  to  the 
utmost.  Tremendous  efforts  are  being  made  to  prove 
that  the  iron  and  steel  industries  have  at  hist  taken  a 
definite  turn  for  the  better  ;  in  fact,  something  like 
a  boom  is  quite  on  the  cards.  The  monthly  steel  state- 
ment, showing  larger  unfilled  orders  than  at  any  time 
since  July,  1910,  was  made  the  mo.st  of,  and  the  Trust 
is  simply  bursting  with  work,  so  it  is  .said.  The  rail- 
ways, assured  of  prosperous  times,  are  giving  out  big 
equipment  orders,  and  much  more  to  the  same  effect. 
Undoubtedly  the  bears  got  a  bit  .scared,  especially  as 
the  opportunity  furnished  by  the  latest  return  of  the 
American  Copper  Producers'  Association  to  advance 
prices  was  promptly  seized.  Then  the  report  of  the 
Commission  appointed  to  inquire  into  railroad  finance 
and  capitalisation  did  not  do  the  Government  any  good, 
and  the  Supreme  Court  refused  to  interfere  w-ith  the 
Tobacco  reorganisation,  at  the  instigation  of  the  inde- 
pendent manufacturers.  At  one  time  Great  Northern 
and  Reading  dividend  prospects  were  spoken  of  some- 
what gloomily,  but  this  sort  of  thing  was  soon  checked. 
A  report  that  the  Great  Northern  Ore  Company  would 
pay  no  more  dividends  until  its  future  was  more  assured 
was  quietly  ignored,  but  towards  the  close  prices 
slipped  back  a  bit,  owing  partly  to  poor  Illinois  earnings 
and  partly  to  a  sudden  change  of  front  in  regard  to 
Louisville  prospects.  Early  in  the  week  there  was  talk 
■of  an  increased  dividend  or  a  "  melon  "  arising  from 
the  bigger  Atlantic  Coast  Line  dividend,  but  this  gave 
place  to  discussion  of  a  possible  reduction. 

Foreign'  I^ailwavs. 
Reports  concerning  the  crops  in  Argentina  continue 
favourable,  but  in  some  districtf.  heavy  wind  and  rain 
storms  have  been  experienced,  and  latest  traffics  were 
not  quite  so  good.  Prices  moved  narrowly,  and  busi- 
ness has  been  smaller.  Argentine  Norlh-Kastern  and 
Entre  Rios  have  shown  the  principal  gains.  Antofa- 
gasta  issues  have  been  rather  lower.  Cartagena 
(Colombia)  debentures  lost  ground.  The  Colombian 
National  Railway  report  was  a  bad  one,  but  there  is 
said  to  be  some  idea  of  cutting  down  the  face  value  of 
the  second  debentures,  and  giving  them  a  guarantee. 
Guayaquil  and  Quito  bonds  were  flat.  Another  remit- 
tance has  been  sent  on  account  of  the  Government 
■obligations,  but  it  is  not  enough  to  meet  full  interest 
and  sinking  fund.  Mexico  North-Western  bonds  and 
stock  had  a  sharp  fall,  and  it  transpires  that  the  com- 
pany has  placed  privately  £:6oo,ooo  of  new  bonds  at 
a_  price  some  4  points  above  the  market  quotation, 
giving  b,ooo  $100  shares  as  a  bonus.  Not  good 
toance.  Mexican  Railways  are  a  little  better,  although 
the  latest  traffic  showed  a  small  decrease.  Midland 
Uruguay  Railway  issues  were  affected  by  the  new  issue. 

Banks,  Breweries,  &c. 
As  usual   nowadays  movements  in    the    Banks    list 
were  fairly  numerous,  some  up,  some  down.    The  ditfi- 
eulties  of  the  past  year  seem  to  have  had   the  eiifect 

ihJ7'V7  '"^^''■'^'l '"  ^'^'^  ^^'^t'^"-      business  during 
the    ast   few   months  has   shown   a   decided   improve- 

^ire  ;  Jt"'""'''  "'°^^   ^•'"PP'^d  5.      Wenlock   5eben- 
ture  stock  rose  3,  and  Hoarc  and  Co.  debenture  stock 

smaller       c;'""''^'"'^"/'  !"    ^^^    ^'^^'-^'y  division    were 
smaller.     Suez  Canal  relapsed  a  little. 

Commercial,  Industrial,  Electric,  &c. 

Chinees  IZ?!/'"^  "°'  '^^^"  ^  ^'-^^^  '^^^l  «f  We-  «"d 
rise  fnHtK  ''  numerous.     Cements  resumed  their 

prefere 'c        W  '  \f'  '".  Anglo-Continental  Supplv 
fn  /i^Ir       ^-       f  ''^^^'"'  ^'^^''P  falls  have  taken  place 

MillshS'"."'^"".^"^"?'"^'  ^™"P'  ^-'  Dominion  Saw 
Mills  had  a  much  needed  rallv  of  lo  points  with  a  little 

Se  e  dull     TLT; "^f  T"  ^  ''''''■'  •^-■^^^      T-til- 
rrme""prefer  n  ein-d  Wilkv'""'^'  L"  ^"^'^   "''^'^ 

^?s:s=t --r-^-^-nsS^Mo^ 

type  adxanced,  the  annual  statement  revealing  an  im- 


pioved  position.  Linoleum  Manufacturing  were  better. 
Quaker  Oats  were  marked  up  3A.  Waring  and  Gillow 
debenture  stock  fell  i.  Electric  Lighting  issues  moved 
about  somewhat  freely,  and  business  in  some  of  the 
American  securities  was  on  a  fair  scale. 

Financial,  Land,  Trists,  &c. 
Hudson  Bay  shares  fell  below  100,  but  recovered  to 
that  figure.  House  Property  and  Investment  dropped 
2.  Egyptian  shares  were  rather  firmer.  New  Zealand 
Loan  and  Mercantile  third  debenture  stock  rose  7. 
.\mong  numerous  gains  in  the  Trust  group  must  be 
noted  II  in  London  and  New  York  Investment 
ordinary,  5  in  London  Scottish  .American  deferred,  4  in 
Gas,  Water  and  General  "  B  "  debentures,  4  in  Army 
and  Navy  Investment  deferred,  3  in  Government  and 
(ieneral  Investment  deferred,  aixl  li  in  Railwav  In- 
vestment deferred. 

Gas,  Insurance,  Iron,  Coal,  and  Steel. 
Gas  stocks  have  been  very  quiet,  but  Gas  Light 
ordinary  was  rather  better.  Insurance  shares  showed 
slight  dulness,  but  Iron  and  Steel  .shares  were  firm, 
and  frequently  higher.  Otis  further  gained  2,  and 
Lake  Superior  was  J  up.  United  Collieries  debentures 
advanced  6i,  and  Robert  Stephenson  4  per  cent,  de- 
benture stock  2.     Consctt  Iron  was  lower. 

Nitrate  and  Shipping. 

Nitrate  shares  have  had  small  and  unimportant  im- 
provements, but  in  the  Shipping  ii.^vt  Union  Caistle 
shares  provided  a  fresh  sensation.  Buying  was  fast 
and  furious.  Early  in  the  week  there  was  a  report 
that  the  Union  Government  contemplated  building  a 
fleet  of  armed  cruisers  which  would  carry  the  mails  in 
peace  time  and  do  for  naval  defence  in  the  event  of 
war.  Everybody  expected  Union  Castle  shares  to  fall, 
but  they  rose  in.stead,  and  kept  on  ri.sjng.  Then 
somebody  made  the  discovery  that  at  the  last  Imperial 
Conference  the  question  of  a  joint  mail  service  for 
Africa  and  Australia  to  be  controlled  by  the  two 
Governments  was  discussed,  :ind  what  more  natural 
than  that  the  Union  Castle  fleet  should  provide  the 
nucleus  of  such  a  service.^  The  result  is  a  gain  of 
five  points  in  the  company's  shares. 

Rubber,  Tea  and  Oil. 
At  last  it  is  possible  to  say  something  cheering  about 
the  Rubber  section.  Business  has  commenced  to  grow 
:ind  broaden.  The  stimulus  came  from  the  fortnightly 
auctions,  at  AvWch  satisfactory  prices  were  realised. 
Prices  mounted  readily,  and  the  market  became  much 
easier  to  deal  in.  Most  of  the  business  was  pro- 
fessional, but  not  a  bad  proportion  was  on  public 
account.  It  is  going  to  provide  the  Christmas  market 
dealers  say.  Oil  shares  have  been  on  the  down  grade. 
Spies  being  particularly  flat  on  the  circulation  of 
adverse  news  referred  to  under  "  Rubber  and  Oil 
Notes."     Tea  shares  have  been  rather  quiet. 

Telegraphs,  Telephones  and  Omnibus. 
A  fair  trade  has  taken  place  in  Marconi  shares,  and 
the  price  has  rallied.  National  Telephone  deferred, 
after  falling  further,  recovered.  A  startling  rise  of 
14  points  has  taken  place  in  London  General  Omnibus 
stock.  Business  was  fairly  brisk,  and  some  very 
optimistic  statements  were  looked  for  at  the  annual 
meeting  held  on  Friday,  'it  is  reported  elsewhere. 
The  competition  talk  has  not  been  so  free.  South 
American  Trams  were  easier. 

Fridav  Evening. 
It  was  a  day  of  profit-taking  in  most  markets — a 
natural  wind-up  to  a  week  characterised  by  a  good 
deal  of  speculative  buying.  Consols  were  dullish,  and 
Home  Railways  came  back,  prices  being  too  high  to 
tempt  the  public.  Besides,  there  is  the  miners'  resumed 
conference  on  Monday,  and  one  never  knows.  Ameri- 
cans went  off,  partly  on  fears  of  a  reduced  Louisville 
dividend,  and  Canadas  were  lower.  The  Foreign 
Railway  section  was  idle,  apart  from  some  further 
selling  of   Mexico   North-Western  common.      The  in- 
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vestment  demand  for  Argentine  Railway  stocks  was 
much  smaller.  In  the  Foreign  division  Japanese  were 
scarcely  so  good,  and  Peru  preference  was  rather 
lower.  'Bus  stock  was  \ery  lively,  and  touched  wide 
extremes.  The  chairman  had  nothing  definite  to  say 
at  the  meeting  about  an  arrangement  with  the  Tubes. 
Union  Castle  jumped  up  another  2  points.  Less  busi- 
ness was  transacted  in  Rubbers,  and  a  few  prices  de- 
clined. Mines  weakened  as  soon  as  a  little  Paris  sup- 
port given  in  the  morning  was  withdrawn.  Rhode- 
sians  were  quite  flat,  especially  Tanganyikas,  the 
Statements  made  at  the  moating  not  going  down  too 
well.  There  was  a  bear  drive  against  Rhodesia  Ex- 
ploration shares.  Some  of  the  people  who  are  being 
pushed  out  do  not  like  it.  A  whole  heap  of  Rand  divi- 
dends were  announced,  and  some  were  very  disappoint- 
ing, various  explanations  being  given.  Rio  Tinto 
■went  up  again. 


THE    WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Consols  (Special  Dates)  J,to  yyj-f . 
2j  p.c.  Ann.  1905  J,  to  74i-5j,  do.  Acct.  J,  to  74J-5J,  Irish  Land 
2I  p.c.  Stk.  J,  to  77i-S,  do.  Acct.  J,  to  77^-8,  Irish  iJd.  3  p.c.  Stk. 
and  Acct.  J.  to  844-5J,  India  3J  p.c.  Acct.  J,  to  93J-J.  Fall : 
Exchequer  1915  i,  to  99i-iooJ,  Transvaal  1923-53  Acct,  |,  to  92J-3, 
do.  1958.  i,  to  9i|-2i,  do.  Acct.  J,  to  92- J,  Bk.  of  England  i,  to 
248-53,  Bank  of  Ireland  6J,  to  270-5,  India  3  p.c.  Acct.  ^,  to  79J-J. 

CORPORATION  AND  COUNTY  STOCKS.-Rise :  Belfast  i, 
to  94-6,  Bournemouth  i,  to  84-8,  Bristol  3J  p.c.  i.  to  98-100, 
■Croydon  3  p.c.  i,  to  84-6,  Newark-on-Trent  i,  to  85-7,  Wigan 
3j  p.c.  I,  to  97-9.  Fall!  L.C.C.  3  p.c.  Acct.  i,  to  834-4},  do, 
3j  p.c.  and  Acct.  i,  to  98^94,  Douglas  (I.  of  M.)  i,  to  82-4,  East- 
bourne 3  p.c.  and  1926-46  I,  to  82-4,  Leed?  Corpn.  2 J  p.c.  i,  to 
68-70,  do.  3  p.c.  I,  to  83-5,  Douglas  3J  p.c.  i,  to  946,  Leeds  4  p.c 
2,  to  101-3,  do.  3j  p.c.  Deb.  i,  to  96-8,  do.  3  p  c.  i,  to  81-3,  Man- 
chester 4  p.c.  2,  10  112-4,  do.  3  p.c.  I,  to  82-4. 

PUBLIC  BOARDS,  &c.— Fall:  Metrop.  'Water  "B'-Acct.  J,  to 
82J-3J,  Metrop.  Water  (Staines  Res.)  i,  to  80-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Victoria  1883  J.  to  looj-ij,  West  Aust.  4  p.c.  Bds.  r,  to 
IOO-2,  New  Brunswick  1949  i,  to  99-101.  Fall:  Br.  Columbia  i, 
to  84-6,  Canada  3J  p.c.  1930  50  J,  to  98J-9J,  N.S.W.  1924  i,  to 
97J-84,  do.  1918  J,  to  98-9,  Newfoundland  4  p.c.  1895  2,  to  105-7, 
do.  1936  I,  to  102-4,  ^°-  '9°5  ^"'1  1910  ij.  '°  96J-7i,  Saskatchewan 
4  p.c.  ij,  to  99-10 ),  S.  Australian  1939  ij,  to  96J-7J,  do.  1926-36 
li,  to  96-7,  do.  1916-26  I,  to  90-1,  do.  3  p.c.  Cons.  Insd.  ij,  to  80-1, 
Victoria  1885  i,  to  looj-i^,  do.  1921-6  and  1923   both  J,  to  96-7. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.-Rise: 
.\uckUnd  Harb.  20-yr.  Bds.  i,  to  102-4,  Bombay  Improvement  1909 
J,  to  101-2. 

FOREIGN  CORPORATION  STOCKS.-Rise:  Helsingfors  1911 
^,  to  97-8,  Manaos  (C.)  i,  to  97-9,  Rio  de  Jan.  5  p.c.  Bds.  J,  to 
99-100,  Sao  Paulo  1908  i,  to  106  8.  Fall  :  Baku  Scrip  J,  to  25I- 
6J,  Pelotas  5  p.c.  I,  to  95-7,  Porto  Alegre  5  p.c.  i,  to  973-8 J. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Brazil  191 1  i,  to 
■9ii-i.  Dutch  1896-1905  all  i,  to  81-4,  Egypt  1878  i,  to  100-2, 
Japan  4J  p.c.  Stlg.  j,  to  97i-i,  do.  1907  i,  to  101-2,  Norway  1888  i, 
to  80-2,  do.  1911  j,  to  99-J,  Para  1907  i,  to  103-2,  Persia  1911  i,  to 
93-5,  Ru  sian  1906  J,  to  103J-J,  do.  1909  J,  to  loij-j,  Salvador  6 
p.c.  j,  to  9SJ-9i,  San  Luis  Potosi  i,  to  102-4,  San  Paulo  5  p.c. 
Treas.  J,  to  102^-3,  Dutch  3  p.c.  Inscrip.  Certs,  i,  to  81-4.  Fall: 
Argentine  1897-1900  all  J.  to  87-^,  do.  1908  ^,  to  88-9,  do.  1910  J, 
■to  88-9,  Bahia  i,  to  97-9,  Brazil  1903  J,  to  101J-2J,  do.  Lloyd  Bras. 
I,  to  9oJ-iJ,  do.  1908  J,  to  ioi^-2j,  do.  1910  J,  to  84J-5J,  Bul- 
garian 6  p.c.  J,  to  102J-3J,  Chili  1893  I,  to  95-7,  do.  19051,10 
99-101,  do.  4J  p.c.  Bds.  jj,  10  90-1,  Chinese  Silver  i,  to  82-4,  do. 
Pukow  Rly.  and  Supplementary  Loan  both  J,  to  97J  8J,  Colom- 
bian i,  to  49J-J,  Costa  Rica  191 1  i,  to  67-8,  Egypt  1890  i,  to  85-8, 
Greek  1889  4,  to  43-4,  do.  4  p.c.  Bds.  i,  to  81-2,  Honduras  1867-70 
•Cts.  of  Dep.  J,  to  loj-iij,  Japan  4  p.c.  Stlg.  J,  to  87J-8,  Sweden 
190S  J,  to  94-5,  Uruguay  3J  p.c.  j,  to  74|-5i,  Venezuela  J,  to6o4-J, 
Danish  1894  2.  to  76-80,  Dutch  Certs.  1814  i,  to  69-72. 

HOME  RAILWAYS.— Rise  :  Barry  Ord,  4,  to  147-52,  do.  Dfd. 
.5,  to  68-71,  Caled.  Pid.  ij,  to  60J-J,  E.  Lon.  i,  to  6J-i,  Glas.  and 
S.W  Did.  3,  to  44-5,  Gt.  N.  "  A"  3.  to  52-A.  Highland  i,  to  37- 
40,  Tilbury  i,  to  147-9,  N  London  3,  to  102-5,  N.  Staffs,  i,  to  91-3. 
Port  Talbot  j,  to  I4j-J,  Rhymney  Ord.  3,  to  177  82,  do.  Dfd.  2,  to 
92-7,  S. -Eastern  Pfd.  i,  to  120-2,  taff  Vale  i,  to  74-5.  Fall:  Gt.  N. 
of  Scot.  Pref.  i,  to  57-9. 

Debenture.  — Rise:  Cardiff  i,  to  75-7,  Gt.  Cenil.  4J  p.c.  i,  to 
115-7,  Gt.  N.  ti,  to  80J-1J,  Gt.  Western  4J  p.c  i,  to  1 19-21, 
Barnsley  1889  2nd  i,  to  102-4,  N.  Western  J.  to  83J-4J,  S.  Wesiern 
■"  A  "  and  Cons.  J,  to  81  j-2i,  Chatham  iSjg  i,  to  74-6,  do.  3^  p.c. 
Stk  I,  86-8,  London  Electric  i,  to  97  9,  District  6  p  c.  i,  to  145-7, 
Midland  J,  to  67j-8J.  Fall:  Cambrian  "  .\  "  i,  to  93-5,  do.  "  D  " 
2j,  to  54-6. 

Guaranteed. — Rise:  Gt.  N.  Prp.  i,  to  104-6,  District  M.D. 
4  p.c.  Stk.  I,  to  89-91,  Midland  J,  to  65^-61. 

Preference. — Rise  :  Gt.  Centl.  1872  i,  to  116-8,  do.  1889  i,  to 
83-6,  do  1891  4,  to  76-9,  do  1894  3.  to  66-9.  Gt.  N.  of  Scot.  "  A  "  i, 
to  97-9,  Gi.  N.  1898,  1899,  and  1901  all  J.  to  76^-74,  Chatham 
Arbtn.  24,  to  8gJ-9oj,  do.  2nd  6,  to  70-2,  Lon.  Elec.  i,  to  82-4, 
-District  Assented  i,  to  75-7,  N.  British  1884-1904  4  p.c.'s  all  i,  to 
JOo-2,  N. -Eastern  i,  to  X03-5,  S. -Eastern  44  p  c.  i,  to  114-6. 


INDIAN  RAILWAYS.— Rise :  Bengal  and  N.W.  Ord.  j.  to 
150I-1J,  do.  Deb  4,  to  81-2.  Fall:  As^am-Bengal  i,  to  79f-8o|, 
E.  Indian  4^  p  c.  Deb.  i,  to  116  8,  do.  3  p.c.  Deb.  J.  10  77J-8J, 
Madras  "  B  "  J,  to  igJ-2o|,  S.  Punjab  4  p.c.  Pf.  J.  to  97i-8i,  do. 
Deb  i,  to  874-84. 

COLONIAL  RAILWAYS. -Rise:  B;ira  44  p  c.  D.'b.  i,  to  94-6, 
do.  Inc.  8,  to  104-6,  Canada  N.  Alberta  i,  to  94-5.  Canadi  N. 
Ontario  4  p.c.  Deb.  i,  to  93-5,  Canada  Northn.  Dom.  Guar.  4.  to 
94-5,  Rhodesia  5  p  c.  4.  to  102-4,  Shuswap  and  Okanagon  i,  to 
80-2.  Fall  :  Canada  Northn.  3  p.c.  1953  J,  to  824-44.  Grand  T. 
Pac.  ist  IVlt.  4,  to  82-J. 

AMERICAN  RAILROADS.  — Rise:  Alabama  Gt.  S  Ord.  i.  to 
44-6,  Chicago  G.W.  Com.  4>  'o  20-1,  Erie  ist  P  d.  J,  to  S3h-A. 
G.N.R.  2,  to  131-3,  Northn.  Pac.  24,  to  1214-2^,  Souitirn.  Pfd.  4, 
7j4-44  Fall:  Chicago  G.W.  P. d.  4,  to  3S-9.  Kansas  City  i.  to 
28-30,  Minneapolis  Pfd.  2,  to  148-53,  Missouri  Pfd.  i,  to  67-g.  Nat. 
of  Mex.  1st  Pfd.  4,  to  69-70,  do.  2nd  J,  to  344-5,  Rock  Isl.  Pfd.  ij, 
to  47-50,  Wabash  Pfd.  4,  to  18-9, 

Bonds  (Gold). -Rise :  Illinois  1951  2,  to  90-5,  Pennsylvania 
1915  4,  to  99.^-1004.  Pall :  Denver  1955  i,  to  91-3,  Missouri  ist 
Mt.  4.  to  99-iot,  Seaboard  1949  4,  to  84  5. 

Bonds  (Sterling).— Fall :  Oregon- Washington  J.  to  94i-95i, 
Union  Pac.  4.  to9:)4"'°°J- 

FOREIGN  RAILWAYS  —Rise  :  Aguas  Blancas  Deb.  i.  to  104-6, 
Antofagasia  Def.  i,  to  156-8.  Ararco  2nd  Deb.  i,  to  i'i2-4.  ArKen- 
tine  N.  East  14,  to  484-9J.  Armivir-Touapsp  Bds.  J,  t0  97j-84, 
Bahia  Blanca  and  N.W.  35  p.c.  Guar,  i,  to  91-3.  do.  2nd  D:b.  4, 
to  1004-14.  B.  Ayres  Western  44  pc.  Pref.  J,  to  io|-i.  Cor  lotai 
Central  Ord.  i,  to  90-2.  do.  ist  Pfce.  i,   to  105-7,  Cuba  Rrd.  Pfd. 

1,  to  96-8,  Dorada  Extens.  J,  to  4-4.  do.  Deb.  i,  to  92-4,  Entre 
Rios  Ord.  14,  to  774-84,  do.  4  p.c  Deb.  i,  to  96-8,  G:.  North. 
Cent,  of  Colombia  Bds.  i,  to  66-8,  Havana  Terminal  Debs.  J,  to 
109-10,  Interoceanic  of  Mex.  4  p.c,  Deb.  i,  to  9^-6  La  Guiira  and 
Caracas  J  to  8-4,  Leopoldina  Deb.  4.  to  97-8,  Mid  Uruguay  5  p.c. 
Deb.  2,  to  85-7,  Nitrate  ist  Mort.  Bds.  i,  to  io6-8,  S.  Mancourian 
5  p.c.  Bds.  4.  to  I0I-2.  Utd.  of  Htvana  Pice.  Scrip  4.  to  9S4-94. 
Zafra  and  Huelva  Bds.  i,  to  6J-|.     Fall  :    Antofagasta  5  p  c.  Deb. 

2,  to  109-11,  Argent.  Gt.  West.  5p,c.  Deb.  i,  to  111-3  Arijent.  N. 
East  "  B"  Debs,  i,  to  100-2.  Cartagena  (Colombia)  Debs.  14.  to 
684-94,  Egyptian  Delta  Lt.  Rlys.  Pfce.  },  to  7i-J.  do.  (B:ar  r)  J, 
to  7i-8,  Gt.  West,  of  Brazil  Ord  J.  to  loj-f,  Guayaquil  anr)  Quito. 
jst  Mort.  Bds.  34,  to  604-14,  do.  pr.  lien  i,  1087-9,  Mex.  N.  West 
Cora.  3,  to  434-44,  do.  Bds.  ij,  to  8>|-i},  Mid.  Uruguay  Ord  J, 
to  204-14,  Salvador  5  p.c.  Mort.  Debs,  j,  to  784-94.  S  Austrian  | 
t0  4j  g,  do.  Obligations  ^,  to  loj-iii.  do.  (Series  X)  J,  to  loj-ii, 
Ru-sian  Rys.  both  4.  to  974-84,  Uruguay  North.  Pid.  i,  to  32  4. 

BANKS  AND  DISCOUNT  COMPANIES.- Rise:  .\gric.  oi  Egypt 
J,  to  5j-6i,  Banco  Internal,  de  Mexico  2,  to  97-9,  Bk.  ol  Mauritius 

4,  to  14-5,  Cap.  and  Counties  J,  to  30-},  Lon  and  Provin;ial  J,  to 
20-4,  Nat.  ot  Egypt  4,  to  18-4,  Nat.  Provincial  £iol^  pd.  4,  to 
354-64.  Fall  :  Anglo-Egyptian  i,  to  iii-2j,  Bk  ot  Ansi  a  asii  i, 
to  112-4,  Brit,  of  S.  America  4,  to  254-64.  Colonial  4,  107!  8^,  Lon. 
and  Braz.  4,  to  324  34,  Lon.  County  and  West.  4,  to  20^  J,  Lon. 
Jt.  Stk.  J,  to  25i-6i,  -Nat.  Discount  1,  to  7I-8J. 

BREWERIES  AND  DISTILLERIES —Rise  :  Benskin's  Wat- 
ford Pef.  J.  to  g-l,  do.  1st  Deb.  i.  to  51-6,  do.  "  B  "  Deb.  i.  to 
42-5,  Daniell  and  Sons,  Pref.  J.  to  4I-5I,  Hoare  J.  to  2j-|  do.  4 
p.c.  Deb.  2,  to  67-70,  Huggins  Deb.  i,  to  49-54.  Lovibond  (J  )  Pref. 
J.  to  4f -5j.  Massey's  Burnley  Pref.  J,  to  74-8,  New  England  Ord. 
I,  10  5j-J,  Newcastle  Ord.  J,  to  44-54,  do.  Pref.  J.  to  6J-7J.  N  >akes 
Deb.  I,  to  6r-6,  Parker's  Burslem  Pref.  j,  to  8J  gj,  Showells  Debs. 
I,  to  54-7,  Tadcaster  Tower  Deb.  i,  to  65-70,  Walker  and  H  imfrays 
ist  Deb.  I,  to  67-70,  Wenlock  Pref.  4,  to  4^-54,  do.  Dib  3.  to 
67-71.  Fall  :  Allsopp  44  p.c.  Deb.  i,  to  52-5,  Barclay  Pekins 
Pref.  i.  to  2g-3j,  Brakspear  Deb.  i,  to  64-7,  Guinness  Ord  5.  to 
385405. 

CANALS  AND  DOCKS.- Fall  :  Suez  Canal  i.  to  230  5. 

COMMERCIAL,  1N0U8TKIAL,  &c.-Rise:  Amer.  Thread 
Bds.  2,  to  95-8,  Anglo-Continental  i,  to  5J-4,  Assoc.  Port.  Cement 
Ord.  -^,  to  7iT,-i5,  Aus  Pastoral  i,  to  98-101,  Bovril  P/.  1-32,  to 
I  3-32—5-32,  do.  Db.  i.  to  iot-3.  Bradford  Dyers'  Assoc.  Pf.  1-32, 
to  I  1-32 — 3-32,  Chinese  Engineermg  Ord.  J,  to  li-J,  City  of 
Santos  1st  Dbs.  1,  to  102-4.  do.  Dbs.  i,  to  99-toi,  Columbia  River 
Lumber  4,  to  814-34,  Country  Life  ^.  to  ^-^.  Dommlon 
Sawmills    and    Lumber    10,    to    65-75,     Eastman    Kojak    Com. 

5,  to  495-515,  English  Sewing  Db.  i,  to  101-3,  Fine  Cotton 
Spinners  Db.  i,  to  100-4,  Fore  St  Warehouse  Obs.  1,  to 
83-8,  Goldsbrough,  Mort  £1  pd.  -fg,  to  2^-.^,  Holborn  and 
Frascati  Ord.  ■^,  to  lA-ij.  Home  and  Colonial  6  p.c.  Pf.  J,  to 
5i-6i,  Hotel  Cecil  £5  pd.  J,  to  3g-J,  Humber  Ord.  1-32,  to 
7-32 — 9-32,  La  Martona  i,  to9i-3.  Lake  Copais  "  B  "  Db.  i,  to  11-3, 
Lanston  Monotype  532,  to  19  32—23-32,  Linoleum  Manufacturing 
i,  to  13-4.  Lovell  and  Christmas  £t  pd.  i,  to  4j-5?.  do.  Pf.  4.  '<> 
4J  .5l>  do  Db.  I,  to  89-92,  Maypole  Dairy  Dfd  Ord.  rtt-  'o  2-4. 
Miliars  Karri  and  Jarrah  Db.  i,  to  101-4,  Moss  Empires  Dbs.  i.  to 
102-7,  Neuchatel  Asphalie  Ord.  J.  to  84-9,  Paci6c  Phosphate  6s.  8d. 
pd.  4.  to  2g-3i!.,  Pearks  £1  pd.  1-32,  to  17-32—21-32,  Pears  (\.  and 
F.)  Pf.  J,  to  124-3,  Penman's  *,  to  944-64.  Quaker  Oats  Com.  3J,  to 
203-7,  R'o  de  Jan.  Flour  Mills  £1  pd.  ■^,  to  2^-iJ.  Salmon  and 
Gluckstein  1-32,  to  2^-^.  Smithfield  and  Argent.  Meat  ■^,  to  S-|, 
Spiers  and  Pond  Ord.  1-32,  to  3-32—7-32.  Stand.  Cnt-m.  of 
Toronto  i,  to  984-1004,  Teleg.  Cons,  and  Maintenance  Dib. 
4,  to  1004-24,  Undergd.  Rly.  Inc.  Bds.  i,  to  67-9.  United 
Alkali  Pf.  i,  to  34-g.  Waterlow  and  Sons  Dfd.  i,  to 
257,  do.  Pfd.  j,  to  1 14-124,  Weldon  Ord.  1-32,  to  ij^ft. 
White  Tomkins  Pi.  i.  to  7J-J.  Fall  :  Bsrgvik  Dfd.  i.  to  30-4. 
Brit.  Aluminium  Deb.  4.  to  76-9,  Brit.  .-Vutomatic  1-32,  to  21-32— 
25-32,  Calico  Printers  Ord.  1-32.  to  19-32—21-32,  Canada  C-men' 
Ord.  i,  to  274-84,  do.  Pf.  14.  to  89-91,  do.  Bds.  i,  to  101-3.  Canada 
Car  and  Fdy.  Stk.  3,  to  62-4.  do.  Pf.  }.  to  107-9,  do.  Eds.  4.  to 
1074-9J.  Canada  N.  Pac.  Fish  4,  to  81-34,  Colonial  Consignu.  Pf. 
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h  'o  4i-5i.  De  Dion  Boulton  ^,  to  J-g,  Dunlop  Tyre  Ord.  jg,  to 
^-if,  do.  Dfd.  jg.  to  ^-i|,  Eng.  Sewing  Cotton  Ord.  1-32.  to 
2^-^,  Financial  News  ^,  to  ,4-g,  Hildesheimer  and  Co.  J,  to 
i-i,  Ilford  Pf.  ^,  to  ig-i^,  India  Rub.  Gutta  Percha  Ord.  3.  to 
9-11,  do.  Pf.  g,  to  9-16,  Internal.  Tea  Stores  i,  to  5i-6J,  Lipton 
Ord.  1-32,  to  i|-i,  Lloyd  (Edw.)  Pf.  1-32,  to  i  1-32—3-32.  Lo"- 
Pavilion  i,  to  2j-i,  Magadi  Soda  1-32,  to  5-32—7-32.  Manaos 
Improv.  i,  to  6-7,  Montreal   Cotton   J.  to  96J-8J.  Nobel  Dynamite 


Highest  and 

Lowest 

this  year. 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
ast  vfeek. 


Price 
this  week 


76a 
76* 
83| 

81I 

QOj 

SI 

78 

654 

63i 

91^ 
85i 
S4i 
99| 
94i 
loaf 
99l 
92S 
9ii 
904 
86J 
99I 
63f 
MS 

S2 

108 
9I: 

77' 
It: 
63 
44! 

36 

"i 

I21 

63 

hi 

42? 
I16S 
53i 
90 
398 
"li 
61J 
6si 
6,} 
25* 
1213 
■34 
78 
40J 
'33 
42i 

103J 
96i 
71 

I0t<i 
21 

4:i 

2t>i 
I35I 
I41J 

2718 
104 
I02g 

iH 

6: 

tgi 
io6g 
25  A 

7 

20ii 

23i 

iH 

101 

117 

9oi 

122 

I04i 
9t-i 

06 
4l'i 

'3'« 

124 
2028 
76 

.Oj 


goiS 
84! 
831 

948 
8o| 

644 

95J 

88 

96} 

loof 
97 

104* 

looj 
94 
95i 
9-i 
86i 

101? 
65i 
95i 
93i 
86i 

lie 

1 03  J 
80 

674 

51 

1 64 

30| 

42 

32 

15 

70 

1223 

61 

94i 

43 

3li 

61 

73l 

63i 

3oi 
1254 
1384 

86 

54i 

1474 
47} 

109J 
104J 

764 
114 

214 

46 

32i 
147 

1604 
30i 
leg 

ilQ 

414 
62J 
77i 
"54 

303 

'7Si 

7 

2404 

26 

554 

1064 

'23i 

loot 

i32i 
107J 

lort 
S84 
fc81 

5S 

6()J 
47 
•35S 
90 
'3l 

20U 

86J 

'^i 
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Consols  (aj  p.c.)  Money 
Do.    Account  (Jan  4) 

Local  Loans  (3  p.c.)       ..        . 

London  Countv  (3  p.c.).. 

Metropolitan  Water  Board{3). 

Transvaal  Loan  (3  p.c.) 

Iniiia  3^  p.c.  StcV..  red.  1931  . 
Do,  3  p.c.  Stck.  red.  1948  , 
Do.  aj  p.c.  Stck.  red,  iga6  . 
Do.  sJ  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
h{razil4p.c.Rly.  Gnaranteet.. 
Chilian  4jp.c.r886 
Chinese  5  p.c.  1896,  (Jold 

Do.     4ip.c.  1698,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  1881  ., 
Japan  4^  p.c.  {arid  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        ., 
Portuguese  3  p.c.  New  . ,         . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified      .. 

Brighton  Ordy.  (3-73)    ,. 
Do.        Def,  (4f,  1910)., 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (H)     •. 

Central  London  (3-3)     .. 

Do.  Def.  (2,  1910)    .. 

Chatham  Ordinary 
Ciiy  and  South  London  (ij-i|). 

Furness{i2-2j) 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (ij^J)     . .         . . 
Gt.  Northern  Pref.  Ord.  (4-4)  . . 

Do.  Def.    (aj,  1910) 

Great  Western  (4-74)  .. 
Hull  and  Barnsley  (3-4I) 
Lane,  and  Yorks.  (3J-5)  , . 

Metropolitan  (ij-ij) 
Metropolitan  l)islrtct   ..        ,. 
Midland  Pref.  (2i-2j)    ., 
Do.    Def.  (2i-44)       .. 
North  British  Pref.  {3-3) 
Do.  Def.   (J-ii) 

North-Eastern  (5-7) 
North-Western  (54-7J)  .. 
South-Eastern  Oid.  (t-6) 

Do.  Def.    (1,1910).. 

South-Westtm  Ord.  (4-8J> 

Do.        Def.  (2i,  1910)     ,. 

Atchison  Shares  (6) 
Baitiuiore  &  Ohio  (New)  (6)    .. 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &St.  Paul  (7) 
Denver  Sliares     .. 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7)         .,        ,. 
Louisville  &  Nashville  (7)        ,] 
Missouri  and  Texas 
New  York  Central  (5-6)..         ,[ 
Norfolk  and  Western  (5-6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,.         .] 

ReadiuK  Shares  (3)         .,         [\ 
Southern  Pacitic  (6)        .,         .] 

Southern ][ 

Union  Pacific  (10)  .,        '] 

Wabash 

Canadian  Pacific  (3-io) '.',         [[ 

Grand  Trunk  Cons.  iHk.         .] 

Do.        3rd  Pre^.  lo/o     ,! 

Argentine  Gt.  West,  (5-5) 

B.  Ay.  Gt.  Southern  Ord.  (6-8*)" 

B.  A.  and  Pacilic  Ord.  (3-4; 

B.  Ay.  Western  Ord.  (b-o)        .. 

Central  Argeutiue  Ord.  (5-7)*' 

Do.  do.  Uef.(6>     ." 

Central  Uruguay  (5-5J)  .. 
Cordoba  Central  Deu.  (4)  (Cen. 

Nth.  Sec.) 
Do.  income  Db  Stk.  (40/0) 
Cuban  Central  (4) 
Leopoldina  13^)    . .         '] 
Mexican  Ord.  Stk.  (7/6-'7/6) 

Do.     isi.  Prena^        ..         ]' 

Do.    2ud  Pret  (6j 
Nitrate  Ocd.  t3/o-7;o)      "         [' 
Sau  Piuio  Brazhiau  (13-14) 
United  ot  Havana  Ord   (4' 

Coats.  J  and  P.  ,30.30.30.50);; 
I'"-      Fret.  (2  ]i 
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r,(     , 3'"  3 —     "" 

loJn:!;V;.s'""'  '"'  """""^  Deb.,,  to  36-41.  Wilkie  and 
to^tofi'Jf  ?heLtf|]?^f?  POWER.-RUe:  Adelaide  Db,  J. 


L.  and  P.  Com.  i.  to  88>)o,  do.  Pf.  J.  to  107J-9J,  Pachuc*  ).  to 
904-ii,  St.  James  and  Pall  Mall  Ord.  ^.  to  yjsi,  do.  Pf.  j.  to 
eg-yj,  South  London  Db.  2,  to  93-100,  Victoria  Falls  and  Trans- 
vaal JW    to  ^i   ?S 

FIIiAMClAL.  LAND  fAND  INVESTMENT -Riie  :  Anglo- 
Newfoundland  J.  to  100-2.  Argent.  Nihn.  2.  to  89-91.  Aus,  Ests. 
"  A  "  Db.  I,  to  92-5.  Car.  Tst.  Realn.  Db.  i,  to  93-5,  Deb.  Corpn. 
Ord.  I,  to  62-5.  Egyptn.  lav.  1-32.  to  9-32  —  13-32,  Egyptn.  Ld. 
and  Genl.  1-32.  to  ^-J,  Mt.  and  Deb.  Db.  i.  1088-90.  N.Z.  Ln. 
and  Merc.  Db.  1,  to  97-9,  do.  3rd  Db.  7i,  to  154-61,  Peruvian  Pfce. 
S,  to  46i-i,  Tst.  and  Agcy.  of  Aus.  1885  option  j.  to  7-4.  Fall : 
B.S.A.  Bearer  1-32,  to  ij-fff.  Forestal  Ld.,  &c..  Ord.  1-32,10 
3  3-32—5-32.  Gharbieh  -jg,  to  2J-J,  House  Prop,  and  Inv.  2,  to 
37-40.  Hudson's  Bay  J.  to  99i-io'4.  Sth.  Aus.  Ld.  /i  pd.  J.  to 
A-ft,  Southern  Alberta  £1  pd.  ^.  to  2-i,  U.S.  Db.  4^  p.c.  Pf.  2, 
to  92-4,  Warner  J.  to  9-i. 

FINANCIAL  TRUSTg— Rise  :  Alliance  Dfd.  i.  to  9,-6.  Army 
and  Navy  Did.  4.  to  164-7,  Hrit.  Steamship  Pfd.  1.  to  113-5.  do. 
Dfd.  2,  to  78-So.  do.  Deb.  1.  to  102-4.  Consolidated  Dfd.  i.  to 
i99-20t.  Eastern  Internl.  4,  to  ^-f|.  Gas,  Water,  and  Genl.  "  B  " 
Db.  4,  to  36-40.  Genl.  and  Com.  Db.  i.  to  957,  Govmt.  and  Genl. 
Dfd.  3,  to  109-11,  Govmt.  Stks.  and  Other  Sees.  Dfd.  i,  to  log-ii, 
do.  4  p.c.  Db.  I,  to  97-9,  London  and  N.Y.  Ord.  11.  to  124  6,  Lon. 
and  Prov.  ,Ord.  2,  to  557.  do.  Pfce.  i,  to  81-3,  London  Tst, 
3i  p.c.  Db.  I,  to  76-8,  Merc.  lav.  and  Genl.  Dfd.  3.  to  116-8,  Rly. 
Db.  and  Genl.  5  p.c.  Deb.  i,  to  110-2,  Rly.  Invst.  Dfd.  ij.  to  16-7, 
Stk.  Cons.  L.  and  N.-W.  tst  Pfd.  1.  to  81-3.  do.  Dfd.  2.  to  20-2. 
Fall:  Industrial  and  Genl.  Ord  i.  to  133-8,  do.  Pfce.  1,  to  103-3, 
do.  3j  p.c.  Db.  i.  to  861-SJ.  Lon.  Scott.  Amer.  Dfd.  5. 10  136-8.. 
Rly.  Dbs.  and  Genl.  4  p.c.  Db.  i.  to  97-9.  Rly.  Invst.  Pfce.  i,  to 
81-3,  SAG   Tst.  Ord.  1-32.  to  2i-^. 

0A8. — Rise  :  Bournemouth  Orig.  4,  to  29-30,  Enropean  ^,  10 
20-1.  Gas  L.  and  C.  Ord.  J,  to  1044-5},  Imp.  Continental  Cap.  i, 
to  187-9,  Southampton  i,  to  107-9. 

INSURANCE. -Riie:  World  Marine  J,  to  ig-},  Yorkshire  los. 
pd.  4,  to  yi.  Fall  :  Employers'  Liability  J.  to  I3i-i4i,  Ciresbam 
Life  15s.  pd.   •"--■•  ..- 

J,  t0  28i  gj. 

IRON,  COAL,  AND  STEEL— Rise:  Consett  ij.  to  341-3). 
Guest.  Keen  Ord.  1-32,  to  3  1-32—3-32,  Hill  (R.)  Pf.  4,  to  4^  {, 
Howard  and  BuUough  Db.  i,  to  98-101,  Lake  Sup.  Cap.  f,  to  27J- 
8},  New  Russia  J.  to  984-100},  Otis  Stk.  2,  to  140-2,  Pease  and 
Partners  Dfd.  J.  tog  },  Ransomes,  Sims  and  Jeff.  Pfce.  1-32,  to  i-J. 
Rhymney  £i  pd.  ^,  to  2^-^,  do.  New  4.  to  2J-8,  Ricnardsons, 
Weslgarth  Ord.  1-32.  to  ^-A.  do.  Pf.  i,  10  g-4,  Stephenson  (R  ) 
Db.  2.  to  46-50,  Thornycroft  Ord  4,  to  g-j.  United  Colls.  Dbs.  6*. 
to  47-50.  U.S.  Steel  Com.  5J.  to  69-4,  do.  Pfd.  14.  to  1134-44, 
Vryheid  (Natal)  ^.  to  ^^-ft.  Workington  Ord.  1-32,  to  J-^. 
Fall;  Can.  Steel  4.  to  104-6.  South  Helton  Ord.  4.  to  13-4. 

NITRATE.— Rise  :  Ang.-Chil.   Ord   A,  to  14J-5J,  do   Pf.  J,  to 
14J-5,  New  Tamarugal  BJs.  i,  to  82-J,  Tarapaca  Dbs.   i,  to  1046. 
Fall :  New  Tamarugal   Shrs.  4.  to  i  1-32 — 3-32.  F 
to  5- J,  San  Sebastian  4,  to  3*- J 

OIL.-Rise  '  - 


4,   to  35-J,  Legal   4,  to  ii^-^,  Lon.  Guar,  and  Acct 


Pan  de  Azucar  J, 


California  Shrs.  ^.  to  4-^-1%.  Mexican  1-32,  to 
I  13-32— 15-32.  Fall:  Brit.  Australian  4,  to  ii  !j,  Kem  River 
1-32.  to  7-32—9-32,  Premier  O.  and  P.  1-32,  to  27-32— 20-32, 
"Shell"  Ord.  ■^,  104  1-32 — 3-32,  Spies  5-32,  to  i  11-32— 13-32, 
Trinidad  ^g.  to  J-j. 

SHIPPING.— Rise:  Anchor  ist  Mt.  rj,  to  99-102,  Arg.  Nav.  Pf. 
1-32,  to  13-4,  Cunard  Shrs.  j,  to  18-9,  Gen.  Steam  Ord.  J,  to  6J-7*» 
India  Gen.  Ord.  J,  to  6J  J,  P.  and  O.  2nd  Db.  i.  to  86-8, 
R.M.S.P.  5  DC   Db.  I.  to  102  4.  Union  Castle  Ord.  5.  to  20-2. 

TEA,  COFFEE,  AND  RUBBER. -Rise:  Batu  Rata  ,i|.  to  t-i, 
Bukit  Rajah  i.  to  115-24,  Damont  1st  Mt.  i,  to  104-6,  Grand  Cent. 
Shrs.  .Jj,  to  3  4,  Hewagam  ^,  to  -ct-if .  Highlands  and  L.  A.  to 
3Ttis.  Jetinga  Val.  Ord.  ^,  to  i|-4,  Jhanzie  4,  to  7-4,  Jugra  Shrs. 


i,  to  2-4,  do.  los.  Dd.  J,  to  41.  Labu  1-32,  to  |-^,  Lon.  Asiatic  i^ 
to  4-j%,  .Malacca  Pf.  4.  to  lof-ii.  Seaport   -^  .  -    ~.  . 

2fe-A.  Sumatra  1-32.  to  f-,^.   Tandjong  A 


to  i-i,  Sialang  J,  to 


„  -  _  .,  ...    ..    '031%^.  Unt.  Ser- 

dang  |.  to  54-g.  Unt.  Sumatra  1-32,  to  ^-J.  Fall :  Ang.-Java  1-32, 
to  4-g  Ceylon  T.  Ord.  },  to  6}-7|,  Deviturai  1-32.  to  t  1-32—5-32, 
Djasinga  -fe.  to  ^-,'j,  Doom  Dooma  4,  to  17-4,  E  Indian  4,  to  g-J, 
E  Pr  d.  Ord  4.  to  34-i.  Jorehaui  ^.  t )  2^-4,  Membakut  4,  to  j-t. 
TELEGRAPHS  AND  TELEPHONES.  —  Rise  :  Direct.  W. 
Ind.  J,  to  IO0-2,  Ea,tn.  Ex.  Shrs.  4.  to  13J-J,  Marconi's  Ord.  J.  to 
2is-i|.  do.  Pf.  4,  to  2-}.  Nat  Tel.  Dfd.  i.  to  122-4.  W.  Ind  and 
Pan.  Ord.  ^,  to  2i-3,  West.  Union  Fdg.  Bds.  J,  to  100-3.  Fall: 
American  Cnnv.  Bds  14,10  112-4.  Ang.-Am.  Pfd.  J,  to  1104-14, 
Com.  Cable  A,  to  86  8.  Cuban  },  to  91-2. 

TRAHWAVS  AND  OMNIBUS. -Rise:  Ang.-Arg.  5  p.c.  Db.  4, 
to  99-101,  Bombay  Db.  1,  to  98-100,  Brit.  Col.  1st  Mt.  i.  to  100-3, 
B.A.  Lacroze  Ex.  Dbs.  4,  to  92-4.  Companhia  Ferro  Carril  4.  to 
looj-ij.  L.G  O.C.  Ord.  14  tj  165-70,  do.  Pf.  4.  1094-10,  Manaos 
14,  10  944-64,  Manila  Bds.  i,  to  100-2,  Met.  4A  p.c.  Db.  i,  to  102-4, 
Michigan  i.  1096-8.  Potteries  Db.  2.  to  91-4.  Rio  de  Jan.  50-yr. 
Mt.i,  1096-7.  Fall:  Brit.  Col.  Pid.  2,  10117-21,  B.E.T.  5  p.c. 
Db.  I,  to  92-5,  Calcutta  Ord.  j,  to  58-?,  Lon.  Unt.  isi  Mt.  1,  to 
70-4,  Met.  Dfd.  1-32,  to  4-fj,  Mexico  Com.  1,  to  122-4,  <3o.  Gen. 
Cons.  },  to  974-94  P  c  .  Rio  de  Jan.  Shrs.  4,  to  1144-54,  Toronto  i, 
to  87-9. 


Western  Australl^n  Bank. — A  branch  has  been  opened  at 
Youanrai,   about   50  miles  from   Sandstone,  Western  Australia. 

Maikop  Oil  and  Petroleum  I^oducers. — Output  week  December 
9,  12,212  poods. 

Maikop  Pipeline  and  Transport. — Week  ended  December  9  : — 
Shirvansky  received  3,653  tons,  pumped  to  Hadijensky  3,918  tons, 
stock  604  tons.  Hadijensky  received  3,908  tons,  pumped  3. 870 
tons,  delivered  5  tons,  stock  545  Ions  Ekalerinodar  received 
3,854  tons,  delivered  4,212  tons,  stock  9,820  tons. 


December  i6,  191  i. 
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LONDON    PRODUCE  MARKETS. 

Sdgar. — The  dull  tone  ruling  in  tliis  market  for  some  time  past 
became  more  pronounced  this  week,  buyers  for  actual  parcels  being 
few  and  far  between,  and  with  stocks  accumulating  in  the  United 
Kingdom,  the  situation  has  become  somewhat  heavy  for  the  time 
being.  It  would  appear  that  certain  consumers  purchased  heavily 
some  time  back,  being  doubtless  frightened  by  rapidly  advancing 
prices,  and  apart  from  any  sentiment  that  may  be  ielt  over  the 
Brussels  Convention,  considerable  time  will  have  to  be  allowed  in 
order  to  work  down  existing  stocks  before  any  marked  improve- 
ment in  demand  can  be  expected.  Tate's  No.  i  cubes,  24s.  gd.  ; 
No.  2,  23s.  gd.  ;  Lyle's  granulated,  2ts.  yjd.  to  225.  yjd.  Cane 
sorts  dragged  a  good  deal.  Ready  lots  ol  German  granulated  sold 
i8s.  ijd.  to  17s.  8Jd.,  f.o.b.,  Hamburg.  Russian  crystals,  17s.  to 
i6s.  6d.,  f.o.b.,  Danzig.  December  beet  sold,  i6s.  ojd. 
to  I5=i.  6d.  ;  May,  i6s.  sjd.  to  15s.  8d.  and  15s.  iid.;  August, 
i6s.  5Ad.  to  15s.  8d.  and  15s.  lod.  ;  October-December,  iis.  lod. 
to  I  ;sr6id.,  f.o.b.  French  exports  (or  November,  7,800  tons, 
against  13,800  last  year ;  consumption,  62,500,  against  67,300. 
■German  exports  during  same  period,  29,600,  against  104,000  ;  and 
consumption,  104,000,  against  145,000  in  1910.  Mr.  F.  O.  Licht 
increased  previous  estimate  cf  Germany  by  130,000  tons.  Austrian 
consumption  for  November,   48,000  tons,  agamst  68, 000  in  igio. 

Coffee. — Small  supplies  brought  to  auction  elicited  quiet  sup- 
port at  ea-y  prices,  buyers'  attitude  being  one  of  reserve  at  the 
high  prices  still  in  force.  Futures  remained  very  unsettled. 
March  sold,  595.  6d.  to  60s.  and  60s.  6d. ;  May,  59s,  gd.  to  53s.  6d. 
and  60s.  6d.  ;  July,  59s.  ^^d.  to  6os.  6d. 

Cocoa. — Auctions  ruled  very  flat.  A  fair  assortment  catalogued 
was  mainly  withdrawn  for  want  of  support.  Parcels  sold  declined 
2S.  to  3s.  per  cwt.  Fair  to  fine  Grenada,  54s.  to  58s.  ;  Dominica, 
S4S.  to  56s.  ;  Ceylon,  fair,  663. ;  ana  Caraquez,  55s.  to  55s.  6d. 

Tea. — Indian  sales  this  week  passed  oft  with  a  good  demand  for 
all  descriptions,  but  prices  were  again  somewhat  irregular,  and 
occasionally  rather  easier.  Ceylon  auctions  experienced  good 
competition,  and  late  rates  were  fully  maintained,  common  kinds 
being  firm.  Java  sales  experienced  moderate  attention  at  about 
steady  rates. 

Spice — Pepper  firmer.  Black,  March  delivery,  sold,  5jd.  to 
5  9-32d. ;  September,  5|d.  Singap  re,  January-March  shipment, 
done,  5i5d.,  sgd.,  and  again  at  5i%d.  ;  March-May,  5U-d.  to  53d. 
Lampong,  January-March  shipment,  done,  sJd.,  5^d.,  and  5jd.  ; 
February-April,  5fid.,  5^^-,  and  5jd.  ;  March-May,  5^8d.  to  5|d.  ; 
April-June,  5i^d.  White,  May  delivery,  done,  745-d.  Singapore, 
spot,  sold,  7id  ,  January-March  shipment  at  7§d.  to  7-1-fd.  Cloves 
opened  firmer,  but  eased.  Zanzibar,  January-March  shipment, 
sold,  4^<i  >  5^-.  and  4Jd.  ;  March-May,  3d.  Auctions  of  small 
«xtent  passed  off  slowly. 

Fruit.— Valencia  raisins  steady,  and  half  boxes  sold  37s.  6d.  to 
383.  ;  quarter  boxes,  41s.  to  42s.  Muscatels  in  fair  demand, 
medium  to  good,  sold,  50s.  to  70s.  Sultanas,  Smyrna,  realised, 
52s.  t>  61S.,  and  Greek,  52s.  6d.  to  60s.  Currants  firm.  Pyrgos, 
sold,  27s.  ;  Gulf,  29s.  to  30s.  ;  and  Vostizza,  31s.  to  32s. 

Kick  dull.  No.  i.  garden  Siam,  March-April,  sold,  12s.,  cf. 
and  i..  Continent. 

Jute  in  quiet  support,  and  rates  weaker.  Native  first  marks, 
December-January,  sold,  /19  los.  to  ;^I9  5s.  ;  and  Daisee  No.  2, 
ditto,  ^18. 

Hemp. — Manila  kinds  fully  steady  in  value.  F.C.,  January- 
March,  done.  ^'20  53.  to  ;f20  los.  ;  December,  January,  /20  los.  ; 
and  G.S.,  December-February,  ^19  5s.  New  Zealand  quiet, 
steady.     Fair,  January-March,  sold,  /18  17s.  6d. 

Shellac— Only  a  limited  business  resulted  in  spot  parcels  on 
the  basis  of  63s.  for  fair,  free.  Futures  steady.  December,  done, 
<63s.  to  63s.  6d.  ;  and  May,  65s.  6d.  to  67s. 

Gambier  dull.     December-January,  quoted,  24s.  gd.,  cf.  and  i. 

Copra. — Market  ruled  generally  quiet,  but  steady.  Ceylon, 
December-January,  quoted  £2^  15s.  ;  Malabar,  £26  los.  To  Mar- 
seilles, Manila  sold  £23;  F.M.,  Straits,  ditto,  ^24.  Java  nett 
terms  quoted  £2^  los. ;    and  South  Sea  Islands,  to  London,  sold, 

£2i   I03. 

Rubber. — About  463  tons  plantation  offered  met  a  good  demand 
at  an  advance  of  3d.  10  4d.  per  lb.  Straits,  smoked  sheet,  sold, 
4s.  rod.  to  5s  2ld.;  unsmoked,  ditto,  4s.  75d.  to  4s.  iijd.;  pale 
crepe,  4^.  iid.  to  5;.  2d.  ;  brown,  4s.  8d.  10  4s.  iijd.  ;  smoked, 
4s.  7d.  to  5  .  3jd.  Ceylon,  smoked  sheet,  4s.  gjd.  to  5s. ;  fine  pale 
crepe,  5s  2.^d. ;  and  biscuits,  np  to  5s.  i^d.  Private  market,  after 
being  dearer,  ruled  quieter.  Fine  hard  I'ara,  spot  and  near,  quoted 
4s.  5d.  ;  January-February,  sold,  4s.  6d.  to  4s.  6Jd.  and  43.  5jd. 
Plantation,  spot  and  near,  5s. 

Drugs.  — Cardamoms,  in  auction,  ruled  about  steady.  Gocd 
bold  pale  sold,  3s.  8d.  1033.  iid. ;  medium  to  bold,  33.  2d.  to  3s.  3d.  ; 
splits,  2s.  4d.  to  2s.  7d.  ;  seeds,  2s.  lod.  to  3s.  Senna  steady. 
Tinnevelly,  medium  green,  2jd.  to  2jd.  ;  ordinary,  i^d.  to  2d.  ; 
pods,  ijd.  to  ijd.  Gum  Benjamin  rather  firmer.  Sunntra, 
second..,  fair  almondy,  £7  los.  to  £y  15s.  Beeswax  firm. 
Abyssinian,  fair  red,;^7;  Mombassa,  grey  and  yellow,  part  dark, 
£6  15s.  Cape  aloes  ruled  raiher  easier.  Fair  to  good  hard  bright, 
jis.  to  32s.  6d. 

Tallow. — A  steady  tone  pervaded  the  market  this  week,  and 
prices  ruled  firm  to  dearer.  In  auction,  on  Wednesday,  758  caSKS 
were  offered  and  474  sold,  inferior  descriptions  being  gd.  dearer. 
Mutton:  fine,  j7s.  ;  lair  to  good,  34s.  to  35s.  6d.  ;  dark  to  dull, 
30S.  6d.  10  32s  6d. :  hard,  35s.  6d.  Beef:  fine,  34s.  gd.  ;  fair  to 
i;ood,  33s.  6d  to  34s  :  dark  to  dull,  30s.  5d.  to  31s.  gd. ;  sweet. 
35s.  3d.  Market  letter  unchanged.  Town  tallow,  33s.  6d. ;  melted 
stuff,  2  (s.  6d    per  cwt.     Rouah  fat,  SJd.  per  8  lbs. 

Corn  (Mark  Lane).— English  wheat  remnins  extremely  quiet  at 
a  steady  range,  supplies  being  moderate  in  local  districts  and 
limited  here,  but  sufficient  lor  requirements  at  present.  Best 
whites  delivered  up,  held  for  36s.  6d.,  and  reds  of  similar  36s.  per 


qr.,  504  !bs.  Imported  grades  dull  of  sale,  while  occasionally 
dearer.  No.  2  Northern  Manitoba,  40s.  3d  .  ex  ship;  40s.  gd.,  ex 
quay.  Australian,  on  spot,  37s.  gd.  Indian,  36s.  6d.,  landed. 
Good  to  fine  South  Russian,  ex  granary,  37s.  to  383.  Flour  with- 
out improvement  in  demand,  and  in  buyers'  favour  Canadian 
export  patents,  27s.  6d.  to  283.  6d.  landed.  Iron  Duke,  ex  store, 
23s.  Grinding  barley  firmer  and  reservedly  offered.  Odessa, 
25s.  6d.,  ex  ship;  25s.  gd.  to  26s.,  ex  warehouse.  Maize  again 
fully  supported  in  value.  Sound  Odessa,  ex  ship,  30s.  3d. ;  landed, 
31S.  Oats  in  fair  demand  and  rather  better  for  light  sorts.  Plate, 
18s.  4id..  landed.  Danubian,  17s.  lojd.,  fair  average  quality. 
Petersburg,  iSs.,  ex  qjay,  38  lb3. 

Metals. — Copper  :  Renewed  heavy  buying,  for  the  most  part  of 
a  speculative  character,  and  further  advancing  values  characterised 
the  course  of  this  market  since  the  week's  commencement,  induced 
mainly  by   most   favourable   monthly  statistics  published  by  the 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   DECEMBER  15. 

Last            This 

1      Lut     1     This 

—                  Week.         VVeek 

-              1    Week.    ;   Week. 

£   '■   a. 

£    •.    d. 

Bggs— per  120. 

s.  d.  ».  d.,9.  d,  s.  d- 

Sugar— per   cwt.. 

French  

16  0  -22  0 

16  0-22  0 

duty   i/io,  98% 

Italian 

13  6  -15  6 

13  6-15  6 

polarisation 

Danish 

16  0  -so  0 

16  0-20  0 

Tate's  Cubes,  No. 

Wool— per  lb. 

I 

I     5    3 

I     4    9 

A  u  s  traltan 

Ditto,  No.  t..     .. 

I     4    9 

I     4     3 

Scoured  Merino 

09-24) 

o9j-«  I 

Fine  granulated.. 

nom. 

nom. 

Scoured  Cr'ssbr'd 

I  04— I  4i 
0  4|— I   2 

0  It  -I  84 

Lyle's  granulated 

22/li-23/lJ 

21/74-22/74 

Greasy  Merino   . . 

0  4f-I  » 

German       granu- 

Greasy  Crossbret 

0  »4— 1  0 

084-1    I 

lated,  first  marks 

New    Zealand 

f.o.b.,  ready    .. 

0  18    6 

0  17     4* 

(scoured)  Merinc 

I   2  — I   ?) 

12-19 

GermanCubet.o.b. 

Grtasy  Crossbred 

0  7} — I  rl 

0  74-1  I 

Jan. -Mar 

I      t      0 

I    0    74 

Cape  snow  white 

I  64—1  y\ 

I  6J-1  7 

French  Cube 

I      2      6 

X     2     6 

Rivei  Plate  slipe.. 

0  94—0  JO 

r  »d. 

0  5-12 

Crystallised,  West 

Indlarubberp.lb 

£    s.  d. 

India  

19/6-23/9 

19/9-23/9  )|  Para,  Sne  hard  . . 

Beet,  88%  l.o.b... 

0  l5    3j 

0  Jj     14 

Spot       

Iron— per  ton. 

0  4  54 

0    4     4i 

Tea — per  lb.,  duty 
5d.  lb. 

Cleveland,  cash  .. 

2    8    4 

297 

s.d.s.  a. 

s.d.  s.  d. 

Coal— pet  ton. 

Indian  Pekoe 

0  8  -I  oJ 

08-10 

Durham,  best     .. 

t    0    6 

I    0    6 

Brolten    ,, 

0  8  -I  ij 

08-10 

Seconils        ..     .. 

0  19    £ 

0  19    6 

Orange    ,, 

0  S}-i  :i 

0  8|-i  3i 
0  85-2  OJ 

Bast  Hartlepool.. 

[    Qom. 

[  nom. 

Broken     ,, 

0  8J-1  iij 

Seconds       ..     .. 

Pekoe     Souchong 

0  7J-0  9t 

0  7i-o  91 

Steams,  best 

0  la    0 

0  Z3     0 

Ceylon  Pekoe 

0  81-  loJ 

0  8  -  10 

Seconds        . .     . . 

096 

0  10    6 

Broken     ,, 

0  8J-  l: 

08-11 

Lead — per  ton. 

Oranps    ,, 

0  8^-  10} 
0  8|-i  2 

0  8i-  104 

EnRlish  Pig..     .. 

fl6     1     3 
i'5  16     3 

£«5  '7    6 

Broken     „ 

0  84-.  2 

Fore'gn  soft.,     . . 

£15  10    0 

Pekoe  Souchong 

0  8i-o  8J 

0  7J-0  83 

Quicksilver— per 

l)oItlelirst  hands 

826 

826 

Cocoa  —  per  cwt. 

duty  Id.  per  lb. 

Trinidad  —  per  cwt 

Spelter— per  ton. 

s.     s. 

S.        8. 

O.B 

lf2S  iS     9 

£26  16    3 

6    6-70  0 

60  0-70  0 

Tin— per  ton. 

Grenada        ..     .. 

58  0-62  0 

54  0-59  0 

English  Ingots   .. 

£201-203 

£197-199 
£198-200 

West  Africa..     .. 

49  6-50  6 

49  6-50  6 

Uo.     bars 

£202-204 

Ceylon  Plantation 

64  0-85  6 

62  a-85  6 

Straits  cash  ..     .. 

£202-10/ 

£199-10/ 

Guayaquil  Ariba.. 

Go  0-66  0 

58  0-63  0 

TinPlales,perbox 

■3/6->4/ 

13/6-13/9 

Coffee— per    cwt. 

Copper— per  ton. 
English,     Tough, 

duty  iJd.  per  fb. 
East  India    ..     .. 

77  0-106  0 

77  0-106  0 

per  ton      . .     . 
Best  Selected     .. 

f62i-£6j} 

mm 

Jamaica 

74  0-124  0 

73  0-124  0 

Sheets 

75     0    0 

77  0  0 

Costa  Rica    . .     . . 

77  0-  96  0 

74  0-  92  0 

Standard      . .     . . 

58     176 

61  12    6 

Provisions- 

Jute— per  ton. 

Butter,  per  cwt. 

.Native    firsts    for 

Australian  finest 

I26/-I28/ 

126/-128/ 

sh'pm't.  Dec-Jan. 

19     7     6 

19    5    0 

Irish  Creameries 

nom. 

nom. 

Oils- 

Dutch  ditto  ..     .. 

132/-I36( 

■34/-I36/ 

Linseed, per  ton.. 

£33i-£33i 

£35-£35i 

Russian  finest     .. 

i24/-I26/ 

124/-126/ 1 
132/-146/  1 

Rape.  ref.  English, 

£     s.  d. 

£     s.  d. 

Normandybaskets 

IH2/-146/ 

1             «»       . 
casks  

33     0    0 

33    5    0 

Danish  finest      .. 

138/-140/ 

138/-140/ 

thrown      English, 

Brittany      rolls  — 
d02.  lb 

1 

naked 

30  10    0 

30  15    0 

13  6-16  6 

13  6-16  6 

Cott'n  Seed, crude 

23  10    0 

23  12     6 

Bacon— per  cwt. 

Irish       

Continental..     .. 
Canadian      ..     .. 
American      ..     ,. 

51  0-60  0 

47  0-48  0 

48  0-54  0 
46  0-57  0 

50  0-60  0 
46  0-5S  0 
46  3-52  0 
46  0-54  0 

Ditto,  refined     .. 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta— per   410 

£a54-£2S4 
0  6i-o  6t 

f254-£J9 

0  5i-o6 
0    7 

Hams— per  cwt. 

Irish        

Canadian      ..     .. 
Ameiican      ..     .. 

80/- 120/ 
58  0-65  0 

40  0-C4  0 

80/-120/ 
55  0-66  0 
40  0-63  0 

lbs Dec. 

Rape,    C.twnpQre, 

brown,    Marcti. 

M.y 

Tobacco  —  duty, 

330 
nom. 

3    7    » 
J    6    J 

Cheese— per  cwt. 

unmanufactured 

Eilam     

56  0-78  0 

54  0-76  0 

3/8,  4m4  per  ib. 

Canadian      .,     .. 

68  0-72  0 

tjg  0-73  0  1 

Maryland  &  Ohio. 

Gouda    

54  0-86  0 

54  0-86  0 

per  lb.  bond    . . 

J  9 -I  1 

09-11 

English  Cheddars 

Jo  0-92  0 

BO  0-93  0   1 

Virginia  leat..     .. 

J  6  —1  2 

0  6  -1  t 

Wilts  loaf     ..     .. 

nom. 

nom.      1 

Kentucky  leaf    .. 

0  s  — 0  10 

0  5  -0  10 

New  Zealand      .. 

68  0-69  0 

58  5-69  0  1 

Latakia 

1  0—1  6 

10-16 
20-46 

Havana 

2  0—4  6 

Rice—  Rangoon — 

.Vlanila 

0  6 — s  0 

06-20 

open     charter, 

Cigars,  duty  7/-lb. 

30     up 

10     up 

new    crop,    per 

s.  0.  s.  d. 

s.  d.    s.d. 

rimbor-Wood. 

cwt. 

8  4i-8    9 

i74-8  104 

Dantsig      and 

Motilmein    ..     .. 

noni. 

nom. 

Memel   Fir,  per 

Bassein 

3  6-89 

i  74-8  >o4 

load 

70/  —ISO/ 

50/-90* 

S%i»ron  c  f.  and  i. 

7  9—8    9 

I    0    9     0       1 

Iidian  Teik 

190/— 460/ 

180/— 160/ 

American  Producers'  Association  and  further  encouraging  advices 
cabled  from  New  York.  Standard,  Cash  delivery,  closed  last 
Monday  at  ^59  i6s.  3d.  ;  three  months,  ;£6o  12s.  6d.;  while,  alter 
being  further  carried  up,  a  temp.)rary  relapse  occurred  during  the 
middle  of  the  week  on  realisations,  cash  delivery  beiuK  dealt  in  at 
£60  15s  to  /60  17s.  6d.,  and  since  at  /60  12s.  6d. ;  early  January, 
/61  to  /60  17.S.  6d.  ;  middle  of  February,  ;f6i  5s  ;  three  months, 
fluctuating  between  ;f6i  i6s.  3d.  and  fti  8s.  gd. ;  closing  casii, 
/^6o  I2S.  6;1.  ;  three  months,  ;f6i  8s.  gd.  The  market 
rallied  on  Thursday,  and  alter  a  large  turnover  cash  delivery 
settled  down  at  ^61  2s.  6d.  ;  three  months,  ;f62.  Tin 
irregular,  and  standard  (under  the  new  contract)  met  with  better 
favour,  while  a  shrinkatje  was  establisbed  in  the  backwardation, 
com  oared  with  last  week's  difference  between  cash  and  "three 
months."  Settling  down  easier  last  Monday — chi.f/ly  cub  and  near 
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—at  /198  and  £\&'&  los.  respectively,  values  varied  but  slightly  on 
the  following  day.  Cash  by  the  middle  of  the  week  fell  back  for 
for  want  of  "  bull  "  support,  forward  improving  25s.,  while  rates 
hardened  at  Thursday's  market,  cash  closing  {igH  los.,  three 
months  /191  5s.  Dealings  were  on  a  moderate  scale  throughout. 
Lead  easier.  Foreign, /15  los.  to  /15  iis.  3d.,  as  to  position. 
Spelter  firm.  Ordinary  brands  nominal  at  £26  15s.  to  £27.  Iron 
stronger. 

Oils. -Linseed:  spot,  pipes.  ;f 34  los.  ;  barrels.  ^34  15s.  Hull, 
naked,  spot,  £^2  $s.  Ordinary  brown  rape,  naked,  spot.  £iO  15s. 
English  refined.  /33  15s.  Crude  cotton,  spot,  ^23 ;  refined, 
spot,  sweet,  £2S  los.  ;  ordinary  pale,  £2^.  Cocoanut :  Ceylon, 
spot.  /44  IDS.;  Cochin,  pipes,  £^^  los.  Palm:  Lagos,  spot. 
;^34  los.  Soya,  £2^  los.  Petroleum:  .\merican,  sfd.  to  sjd. ; 
water  white.  6Jd.  to  6Jd.  Russian,  jjd.  American  spirits  of 
turpentine,    on  spot,  37s.     Rosin  :  common,  on  spot,  i6s. 

Linseed  tended  upwards.  London:  Calcutta,  afloot,  66s.  3d.  ; 
December.  65s.  6d. ;  April-June.  56s.  3d. ;  La  Plata.  December- 
January.  58s.  6d. ;  and  January-February.  56s.  3d. 

Rapeseed  quiet.  Ferozepore.  December-January.  48s.  ;  brown 
Cawnpore,  March-May,  46s.  ;  yellow  Guzerat  nominal ;  yellow 
Cawnpore,  nominal. 


Joint  Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 


Cottonseed  firmly  held.    London  :  Egyptian,  afloat,  /83s.  gd. ; 

-  ■        ry.     is 
per  ton. 


December-January.    £S  3s.  gd. ;    January-February.     £8  2S.  6d. 


Cotton  (from  our  Manchester  correspondent). — The  situation  in 
our  market  during  the  past  week  has  not  shown  any  distinct 
change,  and  owing  to  some  anticipation  of  easier  rates  in  the  near 
future  buyers  have  been  rather  disposed  to  adopt  a  waiting  policy. 
In  few  instances  have  transactions  of  any  weight  been  arranged, 
and  buying  has  been  practically  confined  to  sorting  up  lots.  Raw 
cotton  advices  are  better  than  ever.  Messrs.  Neill  Bros,  of  Lon- 
don, have  put  out  revised  figures  for  the  yield  of  15,500,000  to 
16,000  000  bales.  The  official  forecast  of  the  United  States  Govern- 
ment is  14,885,000  bales.  Rather  improved  reports  are  being 
received  relating  to  the  Egyptian  crop.  The  employment  of 
non-unionists  in  North  and  North-East  Lancashire  has  been 
discussed  by  the  reprsseniatives  of  the  masters  and  the 
workpeople,  and  in  some  respects  the  relations  are  rather 
stramed.  There  is  no  probability,  however,  of  any  big 
stoppage  of  machinery.  In  piece  goods  for  export  the  turn- 
over has  been  rather  smaller  than  last  week.  Certain  shippers 
to  India  appear  to  have  satisfied  their  more  important  wants 
for  the  time  being.  No  fresh  buying  for  China  can  be  expected  at 
the  moment,  but  it  is  said  the  prospects  in  Shanghai  are  somewhat 
better  Ttie  minor  markets  both  East  and  West  have  not  given 
active  support,  and  numerous  exporters  seem  disposed  to  held 
aloof  pending  further  developments.  In  home  trade  fabrics  only 
small  sales  have  transpired,  and  the  chief  activity  at  the  moment 
is  in  the  retail  establishments.  Manufacturers  of  cloth  are  not  so 
strongly  fortified  with  orders  as  a  couple  of  months  ago.  Here 
and  there  prices  have  rather  favoured  buyers,  .\merican  yarns 
for  home  use  have  been  quiet,  but  steady.  Certain  spinners  have 
been  more  prepared  to  consider  offers  put  forward  by  u^ers.  There 
is  less  pressure  for  deliveries,  manufacturers  of  cloth  not  being 
desirous  of  having  large  stocks  at  the  weaving  sheds  at  the  end  of 
the  year.  The  demano  in  export  bundles  has  shown  some  falling 
off,  but  producers  are  well  sold.  Egyptian  spinnings  have  been 
in  quiet  request  at  late  rates 

Friday's  Movements. 

Sugar— Market  quiet  all  round,  at  about  late  rates  for  refined. 
Cane  auctions  very  slack.  500  bags  Trinidad  syrups  sold  :  good 
brown  i6s.  6d.,and  low  dark  15s.  to  15s.  3d.  Readv  lots  of  German 
granulated.  17s.  4jd.,  f.o.b.  Hamburg  and  R'ussian  crystals, 
lbs  4jd.,  f.o.b.  Danzig.  Beet  lower  and  irregular.  December 
sold,  15s.  3d.  to  15s.;  May.  15s.  8d.  to  15s.  8Jd.  and  15s.  3id.  ; 
August  15s.  6d  to  15s.  ijd.  and  15s.  2d.  ;  October-December. 
IIS.  3«d.  f.o.b.  Hamburg. 

Coffee.- Sales  quiet.  Futures  ruled  weaker.  March  sold 
60s.  4,d.  to  60s.;  May.  60s.  6d.  to  59s.  loid. ;  July.  60s.  to 
59s.  9d.  ;  and  September.  59s.  gd. 

Robber  slow  and  rates  weak.  Hard  fine  Para  spot  and  near  at 
hand.  4s.  4jd. ;  and  plantation,  4s.  lold 

..n^fh  ^"r'^'"  ''^"^'■-  ,  ^^'^  "^'"^^^  ^«  /'99  los. ;  three 
inon  hs.    /igi    15s.     English    ingots.    ^^197    to    ;fi99.       Copper 

}lfZ  °° 'J^'t"""-  r'^^'^  "'°^^^  ^<^'  *"•  6'3-  «"d  three  momhs 
in  1  ^"  f '^'="'°^'  I'^i  15s.  to  ^64  5S.  ;  sheets,  ^77.  Lead  dull. 
English,   /15    I7B.  6d.;    soft   foreign,    £15    los.    to  /15   i,s   3d 

seUerf  "Afi°  P"'"',""'  ^^^^'^'  'i"'^''  O^'^'^^^y  brands,  February; 
sellers,  /26  15s.     Iron  firmer.     Cleveland,  cash.  49s.  7d. 

Corn  (Mark  Lane). -Wheat  and  flour  were  devoid  of  any 
efdn/snfff  '°"^^^  '  '"^''''''  ^"'  "^«  recent  improving  tone  in 
18  nH  fl  ,""^1  ^"^J  ^°'^  pronounced.  Plate  oats  held  for 
i8>_  9d.  landed      Sound  Petersburg.  i8s.  gd.  ;  Danubian    i8s    :id 

31  3d  T'^if  "h-  ,^°r.'  ^'^'^^'^  '"='■'«•  3-- 3d..  ex'ship,ind 
k  In-dried  ,A  ;h^'^-  fi"^'^'  ^V°  '^"^"'y  ^"^^  '^^^'^-  American 
kiln-dried  31s.  3d.,  and  bold  white  African  31s.  6d.,  exquav  38  lbs. 

bTn?e-steTW\"Snris'':CiUble'r/h°  '\'''"'  °1  '^^ 
w°ard"Th^  'f ^"'^  "fiol^^rif 'hlVev'er'lftt-Srf  r 

E  Sial'So'^'^fre  [,1^d' the^'^urkTlf  r"^  ""T^l  ^'^ 
disastrous  effect  upon  the  comoanv'^n'oi"  war  has  had  a 
wise  it  has  been  doing  prettTweTir    P^'^^"^^"^  '''"""^^=.  °'her. 


COMMERCIAL    BANK    OP    SCOTLAND,    LTD. 

In  its  year  closed  Orfobcr  31  last,  thi.-i  company's  gross  profits 
increased  £2,t,(>2  to  /4io,392,  while  current  charges  fell  off 
^1,001  to  /i79,936.  R  follows  that  the  nett  profit  of  £2y3,^^(>- 
'*  "P  £i>S(>h  but  as  ;fi8,io7  less  was  brought  forward,  th<» 
actual  available  balance  of  ;(f252,92i  is  ;ii4,S44  down.  Thi 
same  dividend  of  20  per  cent,  is,  however,  paid,  only  it  is  now 
subject  to  income-tax,  whereas  formerly  it  was  paid  tax  free. 
This  is  a  saving  to  the  company  of  about  ^11,666,  and  a  reda-.- 
tion  in,  the  nett  return  to  the  shareholders  of  a  like  amount.  1  he 
directors  also  reduce  the  amount  applied  against  depreciation  of 
investments  by  ^^5,000  to  ^^35,000,  but  they  again  assign  £$,ocyy 
in  reduction  of  cosrt  of  bank  premises,  and  by  these  arrange- 
ments have  ;£'2,i23  more  left  to  carry  forward  at  ^24,588.  The 
balance-sheet  is  a  good  one  as  usual.  Liabilities  on  deposits 
are  up  /i 73,544  to  ;^i4,86i,356,  but  notes  in  circulation  are 
down  £2,6oq  to  ;^994,62o,  and  there  is  a  reduction  of  ;f5i,8o4 
iix  the  item  "acceptances,  endorsements  and  marginal  credits," 
now  entered  at  ;f  352,616.  Money  of  various  sorts  in  hand  and 
with  the  Bank  of  England  and  other  banks  shows  an  increasi 
of  ^129,401  at  ;^i, 100,590,  and  credit  lent  at  call  and  short 
notice  in  London  is  ^455, 237  up  at  ;^3,327,589.  The  holding 
of  British  Government  securities  is  down  jf2i,ooo  to  ;C888,5io, 
but  that  of  Indian  and  Colonial  Government  securities,  &c.^ 
shows  an  increase  of  ^63,743  at  ;f2, 734,993.  Short  loans  on 
securities  arc,  on  the  other  hand,  down  j^366,759  to  ;^2,oi9,42i. 
and  bills  discounted  are  ^^165,830  lower  at  ;£2, 547,746,  whil«- 
advances  have  shrunk  ^82,848  to  ;f4,i39,6o8.  Book  cost  of 
properties  remains  substantially  as  before  at  ;f338,792.  Thf 
total  of  the  balance-sheet  is  ^18,675,469.  In  expressing  regret 
over  the  death  of  the  Marquis  of  Twecddale,  the  directors  ob- 
Eerve  that  '■  he  filled  with  much  acceptance  the  post  of  governor 
of  the  bank  for  the  last  thirty  years."  His  place  is  taken  by  the 
Marquis  of  Breadalbane,  who  in  turn  is  succeeded  as  deputy- 
governor  by  the  F.arl  of  Mar  and  Kellic. 

NATIONAL    BANK    OF    SCOTLAND,    LTD. 

The  balance-sheet  for  the  year  is  dated  November  i,  and  ii» 
the  twelve  monthvs  then  ended  this  bank  earned  gross  ^388,986, 
or  ^^4,970  more  than  in  the  preceding  year,  while  current  ex- 
penses were  £^0^  less  at  ;f  160,928.  The  balance  of  £(>S<9^*^ 
brought  forward  was  likewise  ;^i,8j2  better,  so  that  altogether 
the  distributable  total  of  ^'293,975  moms  an  increase  of  £7,^2^, 
and  this  enables  the  board  to  pay  the  usual  15  per  cent,  divi- 
denid,  together  with  the  bonus  of  5  IJer  cent.,  also  now  usual, 
both  less  inai:n*-tax,  as  last  year.  Then  £2,s,oo  more  at  £t,SOo- 
is  written  off  the  cosrt  of  real  estate,  and  the  officers'  pension 
fund  again  receives  .^7,500,  while  the  reserve  fund  gets  ^^50,000, 
*"■  £y>°°°  more  than  a  year  ago.  This  reduces  the  balance 
left  to  carry  forward  by  ^  25,275  to  ;f 40,641.  The  dividends,  it 
should  be  remembered,  now  announced  will  be  paid;  hali  on 
January  9  and  half  on  July  9  next,  so  that  the  profit  is  mean- 
while in  hand.  By  the  addition  now  made  the  reserve  fund  is. 
raised  to  £i)^o,ao(>,  which  is  exclusive  of  the  profit  set  aside 
for  dividend  and  bonus  and  of  the  balance  forward.  Various 
changes  amongst  'the  directorate  and  staff  are  announced,  the 
most  interesting  one  to  people  in  the  South  being  the  appoint- 
ment of  Mr.  John  Stirling  Cockburn,  the  manager  of  the  branob 
in  London,  to  succeed  Mr.  Thomas  Hector  Smith  as  gerv  ral 
manager.  Mr.  Smith  has  been  thirty  years  in  the  post  he  i  >w 
vacates,  and  the  board  expresses  much  regret  at  losing  his  ser- 
vices. Changes  in  the  balance-sheet  are  seldom  large,  but  are 
interesting.  The  note  circulation  ha-s  risen  £2i,-iii  to 
;C859,o3i.  Liabilities  on  deposit  and  other  accounts  are  up 
;f52o,i26  to  ;f  16,413,349,  but  acceptances  show  a  reduction  of 
;fi74,io2  alt  ;f53i,o6o.  Drafts  outstanding  are  also  ^^9,806 
down  at  ^66,878.  Among  the  assets  the  mixed  item  of  casb 
and  bank  balances  is  up  ^^15,822  to  ^^1,510,754,  and  loans  at 
call  and  short  notice  in  London,  cheques  on  other  banks,  &c., 
show  an  increase  of  ;f 546, 190  at  ^f 3,862, 104.  This  time  the 
item  "British  Government  securities'"  appears  separately,  and 
the  total  is  ;i  1,036,400.  Holdings  of  Indian  and  Colonial 
security,  &c.,  are  up  ;f23i,95o  to  ;f2,364,i47,  and  bills  dis- 
counted show  an  increase  of  ;£275,948  at  ;^2, 310,152,  but  time 
loans  on  railway  stocks  and  other  securities  are  down  ;^229,776 
to  ;f2,939,763,  and  advances  on  cash  credit  and  current  ac- 
count are  also  /■267,o79  less  at  ;f4,888,2ii.  Altogether  the 
real  estate  owned  by  the  bank  is  now  valued  at  ;f6o6,7oo,  which 
'3  .^S>7oo  less  than  the  total  a  year  ago.  The  aggregate  of  the 
balance-sheet  is  ;^382,253  up  at  ^^20,049,292. 

MIDLAND  RAILWAY   COMPANY   OF  WESTERN    AUSTRALIA, 
LTD. 

In  the  report  for  the  year  closed  June  30  last  the  board  states 
that  the  rearrangement  of  the  debenture  stock  and  share  capital 
has  been  carried  through,  and  under  it  ^^fxw.ooo  new  4  per  cent, 
second  mortgage  cumulative  income  debenture  stock  and 
^^519, 781  of  unified  ordinary  stock  have  been  issued  to  the 
holders  of  the  old  6  per  cent,  cumulative  income  de- 
benture stock.  Traffic  receipts  improved  during  the  year 
by  .jf5>396,  and  amounted  to  ;fi23,i68.  Working  expenses 
also  rose  ;f 2,748  to  ^^69,41 7,  so  that  the  nett  revenue  of 
;£^53'752  is  up  ^2,648.  Including  interest,  the  free  balance 
'**  .1^58,877,  an  increase  of  ;ifi,743  on  the  year,  and  after 
meeting  the  charges  on  the  rearranged  capital  and  paying  in- 
tere.st  on  the  new  4  per  cent,  first  mortgage  debenture  stock 
from  December  3!,  1910,  ,to  June  30,  191 1,  there  is  ;f39,93» 
over,  to  which  a  balance  of  ^.10,024  is  added,  being  the  nett 
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amount  after  meeting  interest  on  the  5  per  cent,  cumulative  de- 
benture stock  from  July  i,  1907,  to  January  31  last,  when  it 
was  redeemed.  From  this  balance,  £\■^,i,(l^  has  been  placed  to 
renewal  and  contingency  account  and  ;{,'i6,249  written  off,  being 
the  balance  of  expenditure  on  capital  reorganisation  and  the 
issue  of  new  first  mortgage  debenture  stock.  Then  the  new 
second  debenture  stock  gets  its  interest  from  April  i  to  June  30, 
and  ;f  10,000  is  added  to  the  reserve,  leaving  ;^4,244  to  be  carried 
forward.  The  accounts  seem  to  show  a  general  clean-up  and 
the  outlook  is  good. 

NATIONAL   RAILWAYS   OF    MEXICO. 

Unusual  interest  attaches  to  the  teiport  of  the  board  of  this 
national  enterprise  for  the  year  ended  June  30  last  because  of 
the  disturbed  poilitical  condition  of  the  republic  throughout 
the  greater  part  of  its  fiscal  year.  It  is  satisfactory  to  see  that 
the  political  troubles  incident  to  the  expulsion  of  President 
Diaz  and  the  election  of  President  Madero  have  very  little 
trace  upon  the  earnings  of  the  undertaking.  Its  gross  income 
expressed  in  Mexican  currency  was  $M.6i, 934,421  and  the  ex- 
penses took  |M. 39, 279,345.  Adding  in  interest  and  dividends, 
&c.,  received,  the  entire  nett  revenue  was  $M. 23, 599,969,  and 
out  of  this  taxes  and  rentals  have  been  paid,  as  well  as  the 
working  deficit  on  two  undeveloped  subsidiary  compandes, 
together  with  various  provision  for  repairs,  leaving 
*M. 20,504,140,  from  which  the  funded  debt  equipment  and 
■collal>eral  trusts,  &c.,  charges  have  been  met,  together  with 
4  per  cent,  on  the  first  preferred  shares.  Five  per  cent,  of  the 
nett  profits,  or  $127,894,  was  transferred  to  the  reserve  fund,  and 
a  balance  of  $123,345  remained  which,  added  to  the  accumu- 
lated previous  surpluses,  raises  the  amount  carried  forward 
to  $M. 561, 924.  Expressed  in  United  States  or  gold  currency, 
the  nett  revenue  trom  working  was  down  about  $1,250,000, 
but  this  de'jline  arose  through  the  increase  in  working  expenses 
for  gross  receipts  were  over  $M. 350,000  higher.  Naturally 
enough  the  trotibles  of  the  year  had  a  tendency  to  raise  work- 
ing expenditure,  particularly  in  the  second  half  of  the  com- 
pany's year,  hut  the  property  appears  to  be  carefully  looked 
rafter,  and  its  physical  condition  is  being  steadily  improved. 
This  should  conduce  to  greater  economy  in  working  by-and- 
"bye.  During  the  past  year  $M.  14,797,536  were  spent  for  addi- 
tions and  betterments,  no  less  than  $11.7,148,177  of  it  on  loco- 
motives, passenger  coaches,  freight  cars,  and  works  equipment. 
Much  of  the  main  line  and  branches  is  still  laid  with  rails  of 
light  weight,  but  that  defect  is  being  steadily  remedied.  The 
total  amount  at  the  debit  of  the  additions  and  betterments 
account  on  June  30  last  was  brought  up  to  $11.19,088,455  by  the 
outlay  just  mentioned,  and  in  last  year's  expenditure 
^M. 1, 367, 468  represents  the  cost  of  rails  of  increased  weight 
put  into  the  lines.  Bridges  are  also  being  strengthened,  changed 
or  improved,  and  in  other  directions  renovation  appears  to 
have  gone  on  without  material  interruption  from  political  or 
other  causes.  Good  progress  has  been  made  in  the  exchange 
of  securities  of  the  Mexican  Central  and  Mexican  National 
Railroads  Company  for  those  of  the  National  Railways  of 
Mexico.  During  the  year  reported  on  the  directors  issued 
^M. 1, 072, 133  4  per  O'nt.  general  mortgage  bonds  in  reimburse- 
ment for  the  cost  of  additional  rolling  stock  and  equipment 
acquired  between  July  i  and  Decemiber  31,  1910,  and 
$M. 3, 863, 341  of  the  same  class  of  bond  to  cover  betterment 
and  improvement  outgoings  between  January  i,  1910,  and 
March  31,  1911,  while  $11.4,384,925  of  the  same  category  of 
bonds,  together  with  $M. 6, 949, 000  prior  lien  454  per  cent, 
bonds  were  created  either  to  be  offered  for  sale  or  used  as 
security  to  borrow  upon  as  circumstances  might  determine. 
Instead  of  using  these  bonds,  however,  the  directors  appear 
to  have  found  it  prudent  to  raise  $M.  10,000,000  of  two-year 
4I  per  cent,  notes,  issuing  $M. 6, 000, 000  prior  Hen  and 
$M. 7,000, 000  of  general  bonds  as  security  for  this  advance. 
Also  notes  to  the  amount  of  ;^i, 000,000  sterling  were  negotiated 
with  Messrs.  I^azard  and  Co.,  of  London,  at  a  discount  of 
454  per  cent.,  $M. 6, 150,000  of  prior  lien  bonds  being  pledged 
for  this  advance.  It  is  to  be  presumed  that  a  good  deal  of 
additional  capital  will  continue  to  be  wanted  for  years  to 
come,  but  if  the  business  is  meantime  consolidated  and  the 
territories  served  by  the  company  enlarged  the  security  ought 
to  be  ample  to   cover  all  reasonable  requirements. 

ORIENT    STEAM    NAVIGATION    CO.,   LTD. 

A  plea.sant  exhibit  is  made  by  the  managers  of  this  company 
■for  its  year  <'nded  June  30  last.  After  meeting  all  expenditures, 
providing  for  de.preciation,  paying  debenture  interest,  &c., 
;£i74,752  is  left,  out  of  which  the  deferred  shares  get  a  5  per 
cent,  dividend,  while  ;^3o,ooo  is  transferred  to  the  repair  and 
Tenewal  account,  ^^50,000  to  the  underwriting  account,  and 
;^5o,ooo  to  ithe  general  reserve  account.  It  is  always  well  to 
see  a  company  putting  by  money,  and  this  one  is  improving  and 
enlarging  its  fleet  so  fast  that  the  duty  upon  its  management 
to  do  so  Is  all  the  more  imperative.  We  note  that  the  book 
value  of  the  fleet,  including  payments  on  account  of  the  new 
steamer  Orama,  is  down  ;^2o,io8  on  the  year  to  ^^1,973,066.  At 
the  same  time,  the  bills  payable  against  construction  of  new 
steamers  .show  a  reduction  of  £T,i.%,\y,  at  ^^381,910.  An  entry 
loa'n  ;^74,ooo  is,  however,  new,  but  against  this  creditors  and 
sundry  outstanding  debts  are  down  £^o,-i2-j  to  ;f  180,451.  These 
movements  appear  to  indicate  good  finance. 

AMALGAMATED    PRESS,   LTD. 

The  report  and  accounts  of  this  gre.it  Ilarmsworth  company 
for  the  year  closed  October  31  last,  the  fifteenth  of  its  existence, 
literally  glows  with  prosperity,  and  we  are  bound  to  say  that 
the  directors  seem  to  be  handling  its  finances  in  a  conservative 


spirit.  Profit  after  again  writing  ^^25,000  ofi  for  depreciation 
of  plant  was  only  ;f2,395  larger  than  in  the  previous  year  at 
2'26i,986,  but  this  enables  the  directors  to  again  bring  up  the 
ordinary  share  dividend  to  40  per  cent,  per  annum,  by  a  final 
payment  at  the  rate  of  50  per  cent.,  and  to  again  add  £^2c^fion 
to  the  reserve,  raising  it  to  ^'350,000.  They  have  also  set  aside 
another  ^^20,000  to  the  staff  pension  fund,  making  a  contribu- 
tion of  ;^35,ooo  in  all  within  two  years,  a  commendable  as- 
signment. Furthermore,  £^0,000  has  been  written  off  goodwill 
and  copyright  account  from  somewhere,  bringing  this  item  down 
to  _^7oo,ooo  compared  with  ;f9oo,84o,  at  which  it  originally 
stood.  We  should  go  on  writing  it  down,  but  the  directors  say 
that  as  the  profits  are  now  more  than  two  and  a-half  times 
as  much  as  they  were  in  1896,  in  their  opinion  the  present 
amount  set  against  goodwill  and  copyright  is  "a  most  reason- 
able one."  It  may  be  so,  only  the  company  has  large  commit- 
ments in  connection  with  other  businesses,  as  the  balance-sheet 
shows.  Altogether  ^^626,947  is  entered  in  it  against  invest- 
ments, or  ^^76,689  more  than  a  year  ago,  and  of  this  amount 
it  is  explained  in  the  report  ^'449,439  is  invested  in  the  shares 
of  the  Anglo-Newfoundland  Development  Co.,  Ltd.,  whose 
report  was  dealt  with  by  us  in  a  recent  number.  It  is  doing 
and  promising  very  well,  but  the  directors  do  not  expect  any 
dividend  on  the  shares  for  the  current  twelve  months,  and  though 
they  look  for  satisfactory  returns  in  1913  the  future  of  all  such 
enterprises  is  uncertain.  W'e,  therefore,  should  be  inclined  to 
write  down  goodwill  still  further  in  order  to  have  reserves  to 
provide  for  contingencies.  The  investment  account  also  includes 
^167,000  in  shares  of  the  Imperial  Paper  Mills,  Ltd.,  at 
Grave.send.  They  are  still  under  construction,  and  only  a  por- 
tion of  the  equipment  is  running.  Profits,  however,  are  already 
"  at  the  rate  of  ^20,000  per  annum,"  and  the  shares  are  ex- 
pected to  become  dividend  yielding  also  in  1913.  It  is  fair 
treatment  to  all  concerned  that  the  risks  in  enterprises  of  this 
type  should  be  taken  in  shares  instead  of  by  mortgages  on  the 
new  properties  created,  but  that  also  enjoins  the  provision  of 
reserves  in  case  of  bad  years  in  the  future,  so  as  to  protect  the 
capital  of  the  parent  company.  Heavy  expenditure  continues 
on  the  Farringdon  Street  office  buildings  of  the  Amalgamated 
Press,  but  the  heavy  liability  of  ^^63,254  in  connection  therewith 
will  be  liquidated  as  the  work  progresses.  No  debt  is  being 
created  ;  in  fact,  everything  is  paid  for  as  the  business  goes 
on,  and  that  is  sound  finance. 

DUNLOP    PNEUMATIC    TYRE    CO.,    LTD. 

As  was  to  be  expected,  the  exhibit  made  by  this  concern  for 
its  year  closed  August  31  is  disappointing.  Profit  is  brought 
out  at  ;£i47,535  or  ^^59,220  less,  so  although  the  dividends  are 
maintained  fit  8  per  cent,  on  the  ordinary  and  6  per  cent,  on 
the  deferred  shares,  no  extra  dividends  are  declared,  and  nothing 
is  this  time  available  to  write  down  good-will,  to  which  ;^63,664 
was  applied  a  year  ago.  After  providing  for  a  final  dividend 
at  the  rate  of  5  per  cent,  on'  the  preference  shares  up  to  the 
date  of  the  balance-sheet  as  against  a  five  months'  dividend  pro- 
vided for  a  year  back,  £iA<'in  remains  to  be  carried  forward 
or  ;£25,i59  more  than  last  year,  but  this  time  there  is  no  further 
dividend  at  the  rate  of  8  per  cent,  on  the  ordinary,  which  got 
five  months'  distribution  at  that  rate  a  year  ago,  nor  does  the 
deferred  capital  get  its  further  10  per  cent.  All  the  blame  is 
laid  tipon  the  bad  results  realised  by  the  Dunlop  Rubber  Co  . 
Ltd.,  whose  report  is  separately  dealt  with.  The  director- 
merely  add  on  their  own  account  that  although  the  profits 
earned  are  sufficient  to  pay  the  full  dividend  ou  the  ordinary 
shares  the  directors  recommend  that  the  money  should  be 
retained  in  the  company,  and  they  are  undoubtedly  right,  for 
goodwill  still  figures  for  ^^682, 506,  and  the  company  owes  sundry 
creditors  ^^268,000  more  than  it  did  a  year  ago  at  ;^502,527, 
while  debtors  owe  it  only  ;fi46,379  more  at  ^£'575, 532.  Stock, 
however,  is  up  nearly  ;fi2,ooo  to  ^^365,605,  and  cash,  &c.,  is 
£-j<),y^  higher  at  ;^i3i,262.  But  the  reserve  fund  is  no  more 
than  ;^25,ooo,  and  the  company  has  a  difficult  future  before  it. 
A.    DARRACQ  AND    CO.    (1908),   LTD. 

In  its  year  ended  September  30  last  this  company's  profits  fell 
off  ^^5,076  to  ;fi2g,39i,  and  the  nett  free  balance,  including 
everything,  and  after  deducting  general  charges  and  allow- 
ances, was  ;£7,336  less  at  /ii2,969;  ;f  1,007  '<?ss  also  was 
brought  forward  at  ;C23,923,  so  that  the  total  credit  of  ;Ci36,892 
at  profit  and  loss  was  ^8,343  down.  The  board,  however,  is 
able  again  to  pay  a  dividend  of  is.  per  share  for  the  past  half- 
year,  making,  with  the  interim  payment  8^4  per  cent,  for  the 
year,  and  has  only  £:i,'Hi  less  at  ;^2i,58o  left  to  carry  forward. 
i"his  is  because  ;£^(),ooo  less  at  ^■50,000  was  placed  to  reserve, 
making  it  ;f  150,000.  Goodwill  account,  which  originally  stood 
at  ;£4i6,i23,  is  now  reduced  to  /i7o",923  by  the  purchase  and 
redemption  of  /."io,5oo  debenture  bonds  last  year.  Altogether 
/5i,2oo  of  these  bonds  has  been  redeemed,  leaving  only 
;^98,8oo  outstanding,  and  the  balance-sheet  looks  strong  in 
several  respects,  notably  in  the  amount  invested  and  in  the  total 
of  cash  in  England  and  France.  This  latter  is  down  jf  22,708  on 
the  year,  but  still  amounts  to  ;£i95,o8i,  and  stock-in-trade  is 
up  ;^i8,435  at  ;£2i8,53i.  Keen  competition  is  spoken  of  in  the 
report,  but  in  spite  of  tl^at  the  prospects  of  the  current  year 
are  again  satisfactory,  and  the  directors  put  great  faith  in  their 
new  valveless  motor,  also  in  their  production  of  inexpensive, 
simple,  and  durable  motors. 

INDIA    RUBBER,   GUTTA    PERCHA,    AND    TELEGRAPH    WORKS 
CO.,   LTD. 

The  enormous  fluctuations  in  the  cost  of  raw  material  during 
the  past  eighteen  months  have  rendered  it  impossible  to  vary 
the  selling  prices  to  a  corresponding  extent,  and  tlie  accounts 
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for  the  year  ended  September  30  show  a  drop  of  no  less  than 
/ii6,44i  to  ^64,178  in  gross  profits.  Against  this  there  was 
some  reduction  in  expenses,  but  after  providing  ;^i4.977  ^^r 
despreciation,  and  meeting  other  charges,  the  nett  result  was  a 
loss  of  ;i'ss.457  compared  with  a  profit  of  £SSA^4  '«  tl>e  pre- 
vious twelve  months.  The  balance  of  ^^2^,614  brought  for- 
ward was  £3^,398  sn.aller,  so  that  in  order  to  provide  for  the 
preference  dividend  it  has  been  necessary  to  take  ^^'so.ooo  from 
the  reserve  fund,  which  leaves  ;^4,657  to  be  carried  forward.  A 
year  ago  ;^'30,ooo  was  put  to  special  reserve  against  stocks,  and 
the  ordinary  shares  got  a  dividend  of  10  per  cent.  Stocks  show 
a  decrease  of  ;^'96,704  at  ;i345.58r,  and  assets  at  Persan  and 
agencies  are  ;^i9,590  lower  at  £S3S<ogb,  while  cash  has  been 
reduced  by  ;f26,o78  to  ;^34,43i.  .Shares  in  other  companies 
stand  at  £()S,i2j,  but  the  auditors  say  they  are  unable  to  certify 
to  the  correctness  of  this  figure,  while  they  also  call  attention 
to  the  fact  that  nothing  has  been  written  op  for  depreciation  on 
steamboats. 

CANADIAN  CAR  AND  FOUNDRY  CO.,  LTD. 

A  very  good  report  is  made  by  this  company  for  its  year 
closed  September  30  last,  and  the  prospects  for  the  future  appear 
to  be  highly  encouraging.  Gross  sales  for  the  year  exceeded 
$12,500,000  in  spite  of  the  severe  depression  in  the  United  States 
and  lower  prices.  Yankee  competition,  in  fact,  was  peculiarly 
keen,  as  manufacturers  from  over  the  border  in  many  cases 
sought  business  at  cost,  in  order  to  maintain  their  organisations. 
In  spiite  of  these  and  other  drawbacks,  the  balance-sheet  shows 
a  surplus  of  $622,138,  and  after  paying  4  per  cent,  on  the  common 
stock  there  is  $467,138  left  or  about  $23,000  more  than  in  the 
previous  year.  At  the  end  of  the  fiscal  year  unfilled  orders 
amounted  to  over  $5,000,000,  and  at  the  date  of  the  report, 
Novenuber  20,  they  approximated  $10,000,000.  New  business 
has  been  taken  at  "bottom  prices,"  but  that  does  not  lessen 
the  hopefulness  of  the  iboard  for  the  future.  It  is  making 
.various  extensions  and  will  have  to  lay  out  money,  but  is 
apparently  in  a  position  to  do  so  without  inconvenience.  A 
■note  in  the  report  gives  the  reason  why  the  directors  are  not 
going  to  ipay  interim  dividends  on  the  ordinary  shares,  and  the 
reasoning  will  commend  itself  to  all  supporters  of  sound  finance. 
No  comparison  of  balance-sheet  items  is  possible,  because  we 
have  no  back  report  to  deal  with.  It  may,  however,  be  men- 
tioned that  the  company  has  an  outstanding  share  capital  of 
^9'975!Ooo!  besides  $3,500,000  first  mortgage  6  per  cent,  funding 
gold  bonds,  and  $3,650,000  bonds  of  the  Canadian  Steel  Foun- 
dries, Ltd. 

FREDERICK  SAGE   AND   CO.    (1905),   LTD. 

In  July  last  the  capital  of  this  company  was  rearranged,  and 
^£70,000  or  10s.  per  share  was  written  off  the  ordinary  shares. 
On  the  other  hand,  the  directors  wiped  out  the  debit  balance  of 
;^i6,3oi  and  preliminary  expenses  of  ;^io,327,  and  applied  the 
balance  in  reducing  the  book  values  of  goodwill,  premises,  plant 
and  stock.  Goodwill,  however,  still  seems  much  too  high  for 
the  business  done  at  ;^8i,78o.  Premises,  plant,  &c.,  in  Cap« 
Town  are  ^5,493  down  at  £7,37^,  leaseholds,  &c.,  in  the  Uiiited 
Kingdom  J^'i,2:i-]  down  at  ;^i8,964,  and  stocks  ;rf8,45i  lower  at 
;^3i,o96.  Additional  factory  accommodation  being  required,  a 
freehold  site  has  been  purchased  at  Peterborough,  and  buildings 
equipped  with  modern  labour-saving  appliances  erected  there- 
on, the  cost  to  date  being  ^^^6,590.  Another  new  item  in  the 
balance-sheet  is  ;f5,i77  for  capital  employed  at  the  Johannes- 
burg branch.  Business  in  the  year  ended  September  30  showed 
a  marked  improvement,  and  profits  rose  by  ;f5,8ii  to  £2ii„y)X, 
of  which  i,'&,3(>2  or  ;^5,558  more  was  retained  as  nett  surplus, 
and  the  directors  propose  to  pay  a  dividend  of  5  per  cent,  on 
the  new  preference  shares,  carrying  forward  ;f  1,385.  Prospects 
for  the  current  year  seem  to  be  satisfactory,  the  work  in  pro- 
gress, after  deducting  cash  received  on  account,  being  ^'4,422 
up  at  £28,029.  Debtors  owe  £(i,3Tt,  less  at  /3S,342,  and  in- 
vestments are  ;^i,875  lower  at  £-23,357,  but  cash  is  /713  up  at 
£9.559>  while  £11,429  more  at  ^^29,357  is  due  to  creditors. 
WCRTHINCTON    AND    CO.,    LTD. 

Profits  for  the  year  closed  September  30  last  rose  ^5,^94  to 
£•41.780  after  deducting  compensation  charges,  and  the  board 
nas  £75,317  left  .after  meeting  debenture  interest  and  preference 
dividends  This  is  £4,813  more  than  a  year  ago.  The  ac- 
cumulated undivided  profits  at  September  30.  1910,  were 
£402,533,    the  year's   surplus   included,    but   the  total    brought 

inerval  T^ JTy.^  k'™""k  ^'u"."'^  ^414,484,  so  that  in  the 
ordin.rv    h!;^"*^  !f"  ^''^"■"'^d  in  Paying  dividends  on  the 

Ls  A^H^r^i;  %'  ^^'».Pi«^^"'"ably  as  directors'  and  auditors- 
lees.  Adding  the  free  profit  for  the  year  just  past  to  this  sum 
shlrSlr fmrht^T'  '°''"^^'  is'^489?8o.,'out  of  l^.^Z 
rT^T'^l  ,  ^^*  T^^'   ^    '5    per    cent,    dividend,   with    nearly 

£450,000  to  spare.    Interest  and  preference  charges  are  .up  /580 

/7  62&'a?'V''"  '°'^'  °*  "^"^^Sages  on  tride  invesLtft^ 
and  inter^f /n/^',:^''*-  ,^"'°"g  *<=  assets  "investments,  loans 
/42020  at  /Tlr.  '  n"  '\^  ''•^^P'  ^'^"^  ^"  expansion  of 
incCe  is^fe!?.^-  P°"  '^f  ^^T''  °*  ^^°  >■*"«  ago  the 
another  entrv  r;.  ^P- V  rP^'^^V  P'^"f'  ^^^  goodwill  forr^T 
wWch  w«o  riodn  /  ^^^"  "  ^793.937,  and  stocks  on  hand, 
Which  were  down  £42,530  last  year,  are  now  up  nearly  /ai.ooo 

V,rM    '^^^'-^O^BNE  ELECTRIC   SUPPLY    CO.,    LTD. 

year  ended  Au5u1?%r'  ^^T  '"^l^  ^>-  ^^'^  ^°^P^^y  -  ^^e 
htvinrrisen^v"/,,  nkf"?'  °"- '^^  Melbourne  undertaking 
takinlhrr,  trA^'^^  *°^A^'"'''  ^"^  °"  *e  Geelong  under- 
iZ'J,'^l£'vd:Z/-Ml^:_'^  addition,  the  dividend  Vid  by 


an  extra  ;£i,ooo  at  £7,000  is  put  to  depreciation  and  general, 
reserve.  Adding  ;^3.isa  brought  forward,  the  total  available 
i.s  ^20,028,  and  the  directors  are  able  to  set  abide  j^' 1,664  ^  the 
debenture  stock  sinking  fjud,  being  the  proportion  accrued 
from  January  i  to  August  31,  together  with  ;£i,8oo  to  the 
income  certificate  service  fund.  They  then  pay  a  dividend  of 
2^  per  cent,  on  the  consolidated  ordinary  stock,  and  carry 
forward  £5,207  or  ;£i,8s5  more.  Expenditure  in  Melbourne 
for  the  year  amounted  to  £'6y,oi6,  and  in  Geelong  to  j^8,S9i, 
while  ;^24,243  has  been  s[>ent  on  the  tramways  in  the  la,tter 
district,  and  the  company  has  consequently  had  to  borrow 
£78,t>3S  on  the  security  of  16,000  shares  in  the  Adelaide 
Electric  Supply  Company  and  £'100,000  of  its  own  second  de- 
benture slock.  Stores  are  i(,),'3o  up  at  £12,70/0,  and  debtors 
owe  £3,193  more  at  ;^I9,629,  against  an  increase  of  £ii,\\()  to 
;^2i,395  in  sundry  debtors,  while  cash  has  dropped  by  £3,370 
to  £6.075. 

COSTA  RICA  ELECTRIC  LICHT  AND  TRACTION  CO.,  LTD. 

Tramway  earnings  in  the  year  ended  June  30  again  showed 
a  marked  expansion,  while  business  in  the  lighting  department 
also  increased  by  about  16  per  cent.,  and  in  the  motor  supply 
by  52  horse-power.  Nett  earnings  in  Costa  Kica  rose  by  £3,(^11 
to  ^18,451,  and  after  providing  for  all  outgoings,  including 
_£"2,909  more  for  debenture  interest,  the  surplus  was  £\,73'> 
better  at  £'3,643.  Outlay  on  properties  was  ;^35,i30,  making  a 
total  of  £385,620,  and  in  addition  to  briiiging  the  issue  of  prior 
lien  debentures  up  to  th«  authorised  amount  of  ;^  100,000,  the 
directors  have  had  to  arrange  for  a  loan  of  ;^io,ooo  on  the 
security  of  the  unissued  5  per  cent,  debentures  since 
the  closing  of  the  accounts.  No  provision  has  yet  been 
made  for  depreciation,  nor  has  anything  been  written 
off  the  item  of  discount  and  commission  on  deben- 
tures, -which  now  stands  at  £22,^27,  or  an  increase  of 
;^3,i42.  The  new  money  raised  has  enabled  the  directors  to 
reduce  current  liabilities  by  ^'5,868  to  ;t  18,993,  and  to  add  ;^2,io9, 
to  the  cash  balances  at  £9,523.  The  first  section  of  the  new 
power  station  at  El  Brasil,  consisting  of  three  hydro-electric 
sets  of  500  kilowatt  capacity  each,  with  ooe  pipe-line  capable  of 
supplying  power  for  two  of  them,  is  now  completed,  but  the 
directors  contemplate  the  installation;  for  safety's  sake,  of  a 
second  pipe-line  and  a  fourth  unit  of  plant.  To  complete  the 
station  and  utilise  to  its  full  extent  the  hydraulic  force  now 
available  a  further  three  500  kilowatt  sets  and  two  extra  pipe- 
lines will  be  jequired. 

WALKER    AMD    MEIMARACHI,   LTD. 

Another  disappointing  report  is  issued  by  this  Egyptian 
trading  company  for  the  twelve  months  ended  April  jo,  191 1. 
Conditions  of  trade  in  the  country,  the  directors  say,  have 
undergone  but  little  change  since  their  last  report,  in  spite  of 
the  hopes  which  were  held  at  the  beginning  of  the  financial 
year,  and  competition  is  still  very  keen.  After  providing  for 
all  management  expenses,  interest  on  loans,  and  depreciation, 
of  stock,  there  was  a  loss  of  ;£j,i5o  against  a  profit  of  ^4,022, 
but  the  directors  have  thought  it  necessary  to  write  ofi  £'7>^39' 
as  provision  for  bad  and  doubtful  debts,  and  after  meeting 
other  charges  the  nett  loss,  including  the  debit  of  ^[5,855, 
brought  forward,  is  ;^3i,253.  After  making  the  above  adjust- 
ment, the  amount  due  by  sundry  debtors  is  ;^2r,03S  down  at 
;^S9i'77-  fi*  company,  however,  is  still  carrying  as  an  asset 
;^49,246  for  land  sold,  and,  on  the  other  hand,  a  liability  of 
£21,228  for  profit  on  the  sales  not  yet  realised.  With  regard 
to  this  item  the  directors  say  that  in  spite  of  the  fact  that 
decisions  have  been  given  in  favour  of  the  company,  the  suit 
to  recover  possession  of  land  contracted  to  be  sold  is  still  pro- 
ceeding, and  every  possible  delay  in  the  execution  of  judgment 
has  been  interposed  by  the  defendants.  In  the  early  part  of 
the  year  the  chairman  of  the  company  went  out  to  Cairo  to 
investigate  the  local  management,  and  as  a  result  of  his  in- 
quiries the  directors  have  come  to  the  conclusion  that  it  would 
be  very  useful  if  the  local  control  could  be  strengthened,  so  a 
gentleman  well  known  in  Cairo,  and  resident  there,  is  to  be 
proposed  as  a  director.  Several  of  the  branches  which  have- 
not  been  profitable  have  been  closed,  and  other  economies  are 
being  effected,  which,  it  is  to  be  hoped,  will  enable  the  com- 
pany to  maintain   its  position. 

CEYLON  COMPANY  OF   PEARL  FISHERS,   LTD. 

No  improvement  has  taken  place  in  this  company's  affairs, 
and  the  directors  do  not  seera  able  to  hold  out  the  slightest  ray 
of  hope  for  the  sharrfioldeis.  During  the  last  three  years 
there  has  been  an  entire  absence  of  oysters  from  the  banks,  and 
the  only  income  for  the  tv.'elve  months  ended  June  30  was  £455 
from  interest  and  dividends  on  investment.  Expenses,  rent  of 
fishery,  &c.,  were  slightly  reduced,  but  the  nett  result  was  a 
loss  of  ^28,978,  increasing  the  debit  balance  of  ^^i  18,51 7.  T"hfr 
Government  of  Ceylon  has  intimated  its  willingness  to  recon- 
sider the  proposals' of  the  company  with  regard  to  a  modification 
of  the  lease  should  spatfall  be  discovered  during  the  inspection 
now  in  progress,  and  reasonable  evidence  adduced  to  convince 
it  that  the  wire  neitting  to  protect  young  oysters  from  predatory 
fish  can  be  practically  a^^plicd.  Tlie  efficacy  of  this  device,, 
however,  can  only  be  discovered  if  a  spatfall  is  discovered,  and 
so  far  as  it  has  gone  the  inspection  has  not  proved  encouraging.  , 

AUSTRALIAN    PASTORAL    CO.,    LTD. 

During  the  year  ended  June  30  this  company  took  over  the 
properties  of  the  Queensland  Estates,  Ltd.,  as 'from  March  31,. 
1910,  paying  for  them  by  an  issue  of  ^^300,000  consolidated 
ordinary  stock,  and  the  purchase  no  doubt  accounts  in  some 
measure  for  the  large  increase  shown  in  profits.  The  year,, 
however,  was  a  very  good  one,  and  the  undertaking  generally 
seems  to  have  done    well.     Earnings,    including   receipts  from 
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the   Queensland  Estates  for  15  months,  amounted  to  ;f 294, 983, 

or  ;^  101,738  more,  against  which  expenses  rose  by  ^^42,475  to 
;^i44,4i2,  leaving  the  nett  profit  ^59,263  up  at  ;^i5o,572.  With 
a  rather  smaller  balance  of  ^4,689  brought  in  the  available 
surplus  was  /57,622  better  at  ;^i55,26i,  and  the  directors  take 
the  opportunity  to  establish  a  fund  of  ^50,000  against  possible 
future  stock  losses.  They  then  transfer  2,35. o^'o  or  ^20,000  less 
to  reserve,  and  increase  the  dividend  from  6  per  cent,  to  7, 
carrying  forward  ^^^4,986.  Freehold  sind  leasehold  properties 
and  stock  show  a  nett  increase  of  ;if29g,838  at  ;^i,  148,656,  and 
additional  stock  purchased  since  June  30,  1907,  comes  to 
/ 1 7,472  more  at  ;^44,i52.  Investments,  too,  are  ^74,436  up  at 
^128,131,  but  cash  is  ;^i3,586  smaller  at  ;^6,i85,  and  an  item 
of  ;^2o,ooo  for  bills  receivable  in  the  previous  balance-sheet 
has  disappeared.  On  the  other  hand,  mortgages  have  been 
reduced  by  ^^95,049  to  ;f3,ooo,  while  creditors  and  bills  payable 
have  risen   by  ^^34,968   to  ;^97,5oo. 

NATIONAL  EXPLOSIVES  CO.,  LTD. 
High  prices  for  raw  materials  vfhich  were  not  offset  by  a 
■corresponding  rise  in  manufactured  explosives,  and  the  high 
figure  of  standing  charges  per  ton  of  manufactured  explosives, 
are  the  reasons  given  for  the  loss  of  ;£3,643  shown  for  the  year 
ended  October  31.  To  this  loss  is  added  ;^i,856  for  debenture 
interest,  making  a  total  of  ^5,498,  bringing  the  debit  balance 
to  date  up  to  ;i;^i  1,494.  Towards  the  close  of  the  year,  however, 
the  company  commenced  the  manufacture  of  cordite,  which 
will  have  the  effect  of  very  considerably  reducing  the  heavy 
standing  charges  by  reason  of  the  increased  output,  and  the 
directors  say  that  although  no  appreciable  profit  in  the  manu- 
facture of  minor  explosives  can  be  expected,  they  hope  that 
with  the  reduction  of  standing  charges  no  actual  loss  will  be 
made  on  this  branch  during  the  current  year.  In  connection 
with  this  cordite  manufacture,  the  company  spent  ^{,'2,472  on 
new  and  improved  plant,  this  department  not  having  been 
operated  since  the  present  company  took  over  the  works.  A 
year  ago  reference  was  made  to  suggestions  for  the  conversion 
of  the  second  debenture  stock,  which  is  more  or  less  unmarket- 
able in  its  present  form,  and  it  has  been  suggested  that  some 
scheme  be  brought  forward  under  which  the  whole  of  the 
stock  should  be  converted  into  ordinary  shares.  The  prior 
lien  stock  amounts  to  ^34,030,  the  second  debentures  issued 
to  ;^ioi,3o6,  while  the  ordinary  capital  is  only  ;if23,5i4,  and  it 
is  felt  that  such  a  heavy  load  of  debentures  must  prejudicially 
affect  the  credit  of  a  commercial  company,  apart  from  the  fact 
that  after  January  i,  1918,  interest  must  be  paid  upon  its 
debentures  irrespective  of  profits  being  earned.  Meetings  of 
debenture  and  share  holders  will  shortly  be  held  for  the  pur- 
pose  of    considering  the   proposal. 

NEW    TAMARUGAL   NITRATE   CO.,   LTD. 

A  year  ago,  owing  to  the  unusually  heavy  unsold  .stocks 
brought  forward,  prciit  was  taken  on  an  extra  large  quantity 
•of  nitrate.  No  suich  special  circuniiStances  existed  in  the  twelve 
months  ended  July  31,  and  profit  was  only  taken  on  649,900 
quintals,  with  the  result  that  the  income  dropped  by  ;^  14,272 
*o  ;^S'>395.  London  office  expenses,  interest,  &c.,  took  rather 
less,  but  a  smaller  balance  of  ;i'i,252  was  brought  forward,  so 
that  the  nett  outcome  was  a  decrease  of  £i3,2-js,  to  ^{,'33,420  in 
the  amount  available.  The  dividend,  however,  is  maintained  at 
7%  per  cent.,  and  after  paying  4  per  cent,  interest  on  the  in- 
come bonds  and  setting  aside  ;£6,2i5  to  amortisation  of  these 
bonds,  compared  with  ;^2o,ooo  put  to  reserve  a  year  ago,  ;^i,762 
is  left  to  be  carried  forward.  Property  account  has  been  re- 
duced by  ^12,225  to  ;f 307 ,688  as  a  result  of  the  redemption  of  a 
further  ;^i2,5oo  second  mortgage  debentures.  Working  plant 
>s  £2,3,i(>  up  at  £7,3S2,  debtors  owe  ;^'3,S48  more  at  ;^5,o85, 
and  cash  is  /ii,S77  higher  at  ;^i3,045,  while  stocks  have  been 
reduced  by  ;£3,355  to  ^54,802.  On  the  other  hand,  loans  are 
jf4,ooo  down  at  ;^6,ooo,  but  the  liabilities  to  sundry  creditors 
have  been  increased  by  ;^io,i74  to  ;^22,399. 

SANTIAGO    NITRATE    CO.,    LTD.,    AND    REDUCED. 

Profits  of  this  company  continue  to  dwindle,  and  for  the  year 
ended  June  30  showed  a  decrease  of  £6,S2()  at  ^26,031;,  but  with 
;£5,235  or  ;^4,826  more  brought  in  the  reduction  in  the  total  was 
only  ;^i,7o3  at  ^^26,035.  Expenses,  however,  included  ;^2,388 
lor  income-tax,  agjainst  nothing  last  time,  as  well  as  ;^i,6i5 
more  for  interest,  discount,  and  exchange,  and  after  mieeting 
other  charges  the  nett  surplus  was  ;£4,824  smaller  at  ^18,696. 
A  year  ago  ^^8,285  was  written  off  for  renewal  of  plant  and  a 
dividend  of  5  per  cent,  was  paid,  but  the  directors  consider  that 
until  the  Court  has  authorised  the  return  of  capital  decided  upon 
it  would  be  advisable  to  defer  the  payment  of  a  dividend,  and 
therefore  carry  the  whole  sum  forward.  The  installation  of 
the  new  electric  power  and  machinery,  which  has  cost  up  to  the 
present  ;^5,i2i,  is  expected  to  be  ready  by  February  next,  and 
steps  are  being  taken  to  increase  the  number  of  boiling  tanks 
with  a  view  to  enlarging  the  output.  Stocks  of  nitrate,  &c., 
are  ;^i  1,818  larger  at  ^48,267,  but  stores  have  been  reduced  by 
j£i3.i99  ■'o  /">746,  and  against  an  increase  of  ;f  1,749  ^°  .^^8,077 
in  sundry  debtors,  cash  has  dropped  ;^2,468  to  ^^2,096.  Bills 
payable  and  sundry  creditors  have  risen  by  ^^23,235  to  /■4i,7i4. 


MoRDEY,  Carney  and  Co.,  Ltd. — During  the  year  ended 
Septemiber  30  this  company's  works  were  at  a  complete  stand- 
still for  two  months  in  consequence  of  a  general  strike  of  dry 
dock  workmen,  and  as  this  wiped  out  the  gains  in  the  early 
part  of  the  year,  it  follows  that  the  working  profits  were  only 
jf2,496.  Against  this  debenture  and  other  interest  took  ;f3,746, 
and  after  writing  ;^747  off  preliminary  expenses  there  was  a  loss 
'^^  £'>997  'to  be  carried  fonvard. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 

Colombian  N'ationai.  Kah.wav  Co.,  Ltd. — Figure*  down  to 
December  31,  1910,  are  now  published,  and  cannot  be  described 
as  cheerful.  The  accounts  cover  the  first  complete  year  of 
working,  and  at  the  end  of  1910  ;ti9i,653  was  due  to  the  Colom- 
bian Government,  chiefly  for  debenture  interest.  Until  the 
railway  can  meet  this  liability  this  indebtedness  will  continue 
to  increase,  the  directors  say.  More  money  is  required  to 
enable  the  railway  to  earn  up  to  its  full  capacity.  Gross  re- 
ceipts last  year  were  £(>i,'o-ji,  a  disappointing  total,  because  the 
line  and  its  equipment  seem  not  to  have  been  up  to  the  mark. 
Expenditure  accordingly  reached  ;^6i,354,  so  that  the  nett  in- 
come was  only  £'',17,  and  there  was  debenture  interest  and 
London  expenses  to  meet  in  addition.  It  follows  that  the 
shortage  on  revenue  account  set  out  in  the  balance-sheet  has 
gone  up  ^^97,678  compared  with  the  previous  year,  and  now 
stands  at  ;^i32,o37. 

Egyptian  Salt  and  Soda  Co.,  Ltd.— In  its  year  ended 
August  31  last  profit  was  ;fE.4o,234.  This  compares  with  a  loss 
of  ;fE.893  for  the  preceding  year,  and  after  deducting  the  cost 
of  ;^i,ooo  deferred  shares  repurchased  and  cancelled,  and  add- 
ing in  the  balance  of  ;{;e. 12,960  brought  forward,  there  is 
/;e.4o,i8o  available,  out  of  which  the  directors  pay  a  6  per 
cent,  dividend  on  the  share  capital,  leaving  ^^E.  11,059  ''o  b« 
carried  forward.  Profits  would  have  been  still  greater  had  riot 
the  directors  deemed  it  advisable  to  put  aside  a  substantial 
sum  as  reserve  against  the  amount  due  by  a  weU-known  cotton 
seed  merchant,  who  suspended  payment  in  the  course  of  the 
year,  and  with  whom  the  company  had  important  engagements. 
The  sum  is  to  be  repaid  by  annuities  extending  over  eight 
years,  so  it  is  hoped  that  there  will  be  no  ultimate  loss.  Depre- 
ciation seems  to  have  been  allowed  for  on  a  liberal  scale,  and  the 
appearance  of  the  balance-sheet  is,  on  the  whole,  agreeable. 

National  Bank  of  Australasia,  Ltd. — Profits  for  the  half- 
year  ended  September  30  were  increased  by  ;f  19,640  to  ;£i72,639, 
and  of  this  ;if85,o35  or  ;^I2,507  more  was  retained  as  nett.  De- 
ducting an  extra  £-i,y-%  at  ^£8,449  for  note,  income,  and  land 
taxes  and  adding  the  smaller  balance  of  ^3,819  brought  for- 
ward, the  amount  to  be  dealt  with  was  j£4,976  larger  at  ^80,405. 
After  repeating  the  dividends  of  6  per  cent,  on  both  preference 
and  ordinary  shares  and  the  appropriations  of  ;^S'9oo  to 
officers'  provident  fund  and  ;t5,ooo  fo  reduction  of  premises,  the 
directors  put  ;^ 20,000  to  reserve  against  ;^'i  5,000  a  year  ago  and 
carry  forward  ;£8,459.  Government  deposits  have  risen  by 
^308,721  to  ;£996,oos,  of  which  ^748,849  or  ;fi48,525  more  is 
interest  bearing,  and  other  deposits  are  ^,770.539  "P  ** 
^^9,651,678.  The  displacement  of  the  bank's  own  notes  by  the 
Government  issue  has  reduced  the  not2  'circulation  by  ;f  192,721 
to  £to2,'ji2,  and  bills  in  circulation  are  ^'227, 754  less  at 
;^750,34i.  Coin,  bullion,  Australian  notes  and  cash  come  to 
;ij2,376,2i4  or  a  drop  of  ;£6o6,759,  but  bills  and  remittances  in 
transit  are  £2io,<j'jo  larger,  and  the  decrease  in  cash  assets  is 
;£378,222  at  ^^3, 552, 142,  while  bills  discounted  and  other  ad- 
vances have  been  increased  by  ;if  1,080,289  to  ;t9, 550,754.  Bank 
premises  are  ;^i6,i79  down  at  £^ii,2c,q,  and  other  real  estate 
is  i,5,i79  smaller  at  ;^44,825. 

Rhodesia  Railways  Trust,  Ltd. — The  report  of  this  com- 
pany's boa'fd  with  balance-sheet  dated  November  30,  191 1,  has 
reached  us,  together  with  the  report  and  balance-sheet  of  the 
Mashonaland  Railway  Company  and  of  the  Rhodesia  Railways, 
Ltd.,  for  the  year  ended  September  30,  1910.  The  railway 
boards  have  little  to  say,  but  in  the  Trust  company's  report 
we  learn  that  nett  earnings  of  the  two  railway  systems  together, 
excluding  the  Beira-Salisbury  line,  were  ^^689,039  in  the  year 
ended  September  30  last,  while  the  Mashonaland  Railway  Com- 
pany's proportion  of  the  nett  earnings  of  the  Beira-Salisbury 
line  amounted  to  ;/^2i6,225.  This  gives  ^^905, 264  in  all,  or 
^^262, 580  more  than  the  preceding  year,  and  the  increase  is  in 
no  way  due  to  the  carriage  of  permanent  way  material,  for  that 
class  of  traffic  fell  off.  That  is  good  and  encouraging  news. 
The  future  looks  more  promising. 

ScHiBAiEFF  Petroleu.m  Cc,  Ltd. — Little  6pace,  we  regret 
to  say,  is  called  for  in  dealing  with  this  company's  report  for 
the  year  ended  April  13  last.  Its  production  of  oil  was  110,000 
poods  less,  and  the  refinery  dealt  with  1,500,000  poods  less,  but 
the  profit  for  the  year  on  the  oilfields  was  133,560  roubles  up 
at  207,560  roubles.  On  the  refinery,  however,  there  was  a 
decline  of  95,080  roubles,  so  that  the  nett  income  from  this 
source  was  only  206,920  roubles.  The  entire  income  of  414,480 
roubles  was  therefore  only  38,480  roubles  up.  This  is  after 
providing  for  interest  on  debentures  and  repayment  of  part  of 
a  loan  due  to  the  Government,  but  without  deducting  anjnhing 
for  interest  on  other  debts  of  the  company,  or  making  provi- 
sion against  depreciation  and  expenses  incurred  in  drilling  and 
deepening  wells.  The  position  is  therefore  far  from  a  happy 
one. 

Waterlow  Bros,  and  Lavton,  Ltd. — In  the  year  ended 
September  30  last  this  company  earned  nett  ;£ii,S37  or  ;fi,o4i 
more  than  a  year  ago,  after  allowing  10  per  cent,  for  deprecia- 
tion on  machinery  and  plant  and  5  per  cent,  on  fixtures.  In- 
cluding the  balance  brought  forward,  there  is  ;f  12,122  of  free 
revenue  to  be  dealt  with  or  £i,iSS  more  than  last  year.  Out 
of  this  £2,000  as  against  ;£i,5oo  a  year  ago  is  placed  to  general 
reserve,  and  after  meeting  the  5  per  cent,  preference  share 
dividend,  4  per  cent,  as  against  3  per  cent,  a  year  ago  is  given 
to  the  ordinary  shareholders.  These  payments  made,  ;£i,i2a 
will  remain  to  be  carried  forward  or  £$37  more  than  was 
brought  in.  The  balance-sheet  looks  healthy,  and  calls  (or  no 
special  analysis. 
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Answers  to  Coprespondents. 

'  •  A  Koy  to  these  Answers  will  be  posted  early 

*        each     week    for    a     subscription     of     ONE 

GUINEA  per  annum,  lis.  tor  six  months,  or 

Bs.  9d.  for  three  months. 

Deposits  against  future  queries  may  be  lotiaeti 

with   the  Publisher. 

H.  M.  G.— We  should  sell.  The  outlook  is  too  clouded  at 
present  and  the  country  suffering  too  much,  both  because  it  has 
underlaken  a  bigger  task  than  it  has  strength  for  and  because  the 
confu-ion  next  door  must  lend  to  hurt  it  for  years  10  come. 

A.  L.  H. There  ought  to  be  ample  security  for  these  bonds,  and 

probably  is,  but  we  cannot  per^uade  the  directors  to  tell  anything 
about  the  actual  position  of  affairs.  All  we  can  be  sure  of  is 
that  moie  bonds  have  to  be  issued.  The  market  is  depressed 
partly  in  view  of  this,  partly  because  that  East  Rand  knavery  has 
maie  everything  A  rican  stink  at  present. 

England.— The  pre-ent  Government  is  above  the  average,  but 
extravagance  rules  in  the  Parliament.  The  country,  however,  is 
so  rich  that  its  foreign  debts  seem  at  present  amply  secured,  for 
the  general  financial  position  is  strong  because  the  wealth  of  the 
land  is  so  inexhaustible.  Since  igoi  the  sinking  funds,  which  bad 
been  in  suspense  since  1893,  have  resumed  operations.  The  existing 
debis  are  consequently  being  steadily  redeemed,  and  we  see  no 
present  reason  why  they  should  not  continue  lo  be. 

A.  G.  G. — All  depends  on  the  security  and  the  rate  of  interest. 
Good  redeemable  bonds  usually  require  no  sinking  fund, 
whereas  a  gold  mine  share  might  demand  one  of  10  per  cent,  or 
more.  Generally  speaking,  however,  i  per  cent,  ought  to  be 
ample  on  a  mixed  assortment  of  reasonably  well  chosen  securities 
whcse  average  nett  return  to  the  holder  is  5  per  cent. 

"  Eas'  Coa't." — This  thing  may  be  good,  but  the  price  asked  by 
the  vendors  is  high,  and  the  competition  with  other  concerns  will 
be  very  acute.  There/ore  we  think  you  should  wait,  and  we  have 
not  s-nt  on  your  application. 

M.  D. — Yes;  hold,  at  any  rate,  until  you  can  dispose  of  your 
allotment  of  new  shares. 

Exmouth.— The=e  are  los.  shares,  and  the  company  was  only 
brought  out  in  February  last,  ft  might  have  had  a  chance  if 
fairly  capitalised,  but  the  vendors  put  themselves  in  the  posiion 
to  extract  the  plums,  leaving  only  husks  and  kernel  for  the  outside 
shareholders,  and  therefore  we  think  the  offer  made  to  you  should 
not  be  accepted.  {2)  These  are  very  speculative,  and  cannot  be 
considered  an  investment.  There  are  rumours  that  prospects  have 
improved  but  unless  you  are  prepared  to  take  a  risk  you  should 
leave  them  alone. 


R  UBBEK  COMPANIES. 


Name. 


Anglo-Ceylon,  £i  

Anglo-Malay,  2/- , 

Banteng,  £i    , 

Batu  faves,  £i 

BatuTiga,  £\ 

Beaufort  Borneo,  £1    .... 

Bukit  Kajang,  £1  , 

Bukit  Mertajara,  2/- 

Bnkit  Rajah,  £i , 

Ctcely  Ordinary,  2/* 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . 

Damansara,  ^r  

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £1  . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,£i 

Golconda,  £i  

Golden  Hope,  £1 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Kainuning  (Perak),  i/6pd.. 


Kepongifi   

Kepilisada,  £i    

Klanang  Produce,  2S.  ... 

Kuala  Lumpur,  £1    

Labu,  2/-  

Lanadron,  £1 

Langliat  Sumatra,  j^i  ... 
Lanka  Plantations,  2/  . . . 

Ledbury,  £t 

Linggi  Plantation,  2/    ,.. 

London  Asiatic,  2/    

Lumut,  16/-  pd 


Last 
Week 


This 
Week 


33 
i5/6x 
18 


2/6 

ii 
13/9 

4i. 


■i 

3 

3^ 

3| 
34 
7i 
2;g 
pm 
5l 

19/9 

7/9X 
3Sx 


2Sx 
33/6 
9/3 
i  pro 


33 
r5i6 
18 


% 


2A 

2/6 

ii3 
lix 
■fix 

14/6 

4S 
J 
9 
3i 
2 
2i 

3i* 

3i 

3? 

3/ 

pm 

6 

ft 
■9/9 
6Jx 
8/5 
38 
^1 

^8 
34/9 
10/6 
'i  pm 


Name 


Last' 
Week 


Lunuva.  ti  ig 

.Mabira  Forest,  £  I % 

Madagascar fit 

Malacca  Ordinary,  jft  ....      11 

Malayalam,  f t  pd ij 

Membakut,  £  I ^ 

North  Borneo  State,  £1...      1 

Nyassa,  5/  pd A  <*'* 

Pataling,2;-     ij 

Pelmadulla,  £1    3} 

Perak,  2s 6/6 

P.P.K.  (Ceylon),  f  I 2 

Rubber  Est.  of  Ceylon,  £1      i  j 
Rub.  Est.  of  Iohore,i5/-p<i.      tj 
Rub  Invest.  Trust,  10/- pd.  6/9pm 
Sapong  Rubber&Tob.,£i      i" 

Sapunialkande,  £1     i 

Seafield,  £i 4 

Selangor,  2/ 

Seremban,  £\ 

Sialang,  £1  

Singapore  Para,  2/    

Straits  S,  (Bertam),2/. 

Sumatra  Para,  £1 

Sungei  Kapar,  2/- 

bungei  Saiak,  £i    

Sungei  Way,  £1 

Tandjong,  £i 

Tebrau,  ii  

Tenom  Borneo,  £1    ... 

Tremelbye,£i    

United  Lankat,  £1    ... 

United  Serdang,  £1  ... 

United  Sumatra,  2/-  . . . 

Vallambrosa,  2/ 

West  Jequie,  2/ 


North  Caucasian  Oiiaelds.-Week  December  5,  36,300  poods. 
Baku  Russian  Petroleum.-Gross  production  of   crude  oil  for 
week  December  9,  119,100  poods 

in^'Jn?*'''"  Petroleum. -Gross   production   week    December    10, 
102, lOJ  poods. 

h.f  0  "f  Yr'^,  K ''  °\  Canada.-Production  for  two  weeks  to  Decem- 
tjer  9,  1,461  barrels. 

de?f"ri:s^,I;5rnr''"'"'^''°°   '-'"^   ^'^--'-^  "'   1'2«0    '-S, 

9,1So'?oods""-~'''°'^""'°"  °f  ""''''  °"f°^  week  December 

flMs'^lntr.  Hil~^-™''""A°"   '"•''"'^    December  9,   96,000  poods 

An    a^"pU-  ofT"M°  ^'P'i'"'^  m.8.6  poods   (1,803   tons). 
China  Z    I  '   t,hartcred    Hank    of    India,   Australia   and 

Th^  \T.J^!r  °P'"'''.  "  ^'*°''°'   l^hilippine  Island: 
J]'^^  "^."^^^   Com.ir.erc.aIe    Italiana   opened    its    I.nn, 


on  the  nth  inst 


opened    its    London  office 


Italy  and  FnplVnf /'  ?''^  ',^™^d  Street,  E.C.  Trade  between 
braLrtre  f'nec  ,a7'n^h'"rf  "u^''  ^^'^'^  consequently  a 
besides  agents7n"aT;rrtrof',h:w:r"d.''^   ^""^   ''    '""^^^'^' 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are   the   receipts  into  and   issues    out   of    the 

Exchequer  between  April  1,  1911,  and  December  9,  1911  : 

Revenue  and  Other  Receipts. 


- 

- 

Total  Reeetpit 

into  ifae 

Exchequer  frooi 

April  1  to 

Dec   9,  1911. 

Toul  Receipts 

Imo   the 

Excheq.  er  from 

April  I  to 

Dec.  10,  1910. 

Balances    on    April  i  — 

i 

I 

",5l8.37« 
1,027,797 

£ 

Bank  ol  Ireland 

760,128 

Rkvbndb. 

13.546.  71 

2.831, '48 

23,498,000 
26,720.000 
16,648,  roa 
6,357,.  00 
610  00 

II,H82,O0O 

140,000 

15.850,.<ir 

340,000 

783,936 
1.687.448 

2  ?,909,aoo 
28,314,000 

17,121,000 

6,7/9,000 

2.260,0CO 

32,711,000 
160,000 

15,480,000 
320,000 

727.833 
'.'01,495 

Bzclse    

Land  Tax  and  House  DiUjr.... 
Propi-ny  and  Income  Tai .... 
Land  Value  Duties   

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loana.. 

Revenue    

^ 

104,516,384 
118,062.33s 

1,000,000 

2,o8o,coo 
6jo,oao 
150,000 

25.000 

130,OOJ 

1,500,000 
9.100,000 

128,333.328 

'itjial,  iiicluf^ing  balance.. 

Othkr  KitcKir 
Repayment  of  Advances  for  B 
By    Issue    of    hxcbequer    Bo 

War  Loan  (Redemption)  Act 
By    Issue    of     Exchequer    Bo 

Cunard  Agreeireni  (Monpy) 
Under  Telegraph  Acts,  1892  to 
Under  Milit^rv  Works  Aci«,  iS 
Under  I'ublic  It  ildings  Expen 
Under  Public  Offices  :»ite  (Du 
Cunard  Lo^n  Repayment  on  A 
Temporary  Advances,  Dehcier 
Temporary  Advances,  Ways 

eluding  Treasury  Bills  £7,1 

r». 

illion   

^I3ii.«64.576~ 

1,240,000 

20,895,003 

55o.oofr 

130,000 
33,000 
45.000 
t3i«,ooo 
2,000,000 

17,000,000 

id>    under     ibr 

nds    under    the 

Act,  1904 

1907      . . 
^7  to  1903 
scs  Act,  1903     .. 
3lin)  Act,  1903  . . 
cc.  of  Principal. 

cy 

and   Means  (in- 
3o,ooo  in  1911-12 

Total  

132.647.555 

173  «>4.57« 

KxrSMDITUIIB  AMU  OTHBR   1s8UK». 


KXPKMUITUKK. 

National  Del>(  Servlcei 

Development   and    Road  Im- 
provement Funds  

Payineiits  10   Local  Taxation 

Arconnia,  flee 

Other      Consolidated      Fund 

Services    

Supply  Services 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  uaymeats 
Irom 
April  I    to 
Dec.  9.  1911. 


Total  Issnes 
out  of  the  Ex- 
chequer to 
meet  pay mtni^ 
from 
April  t  (o 
Dec.  10,  igiOt. 


Expenditure    

Ol  HKR     ISftUI 

For  Advances  for  Bullion  . 


For  Advances  for  Interest  on  Excbeaner  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 

For  War  Stock  and  War  Bonds  issued  undei 
the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  onder  the  Cunarc 
Agreement  (.VIoney)  Act,  1904    

Under  Telegraph  A.ts,  11*92  to  1907 

Under  Military  Works  Acts,  1807  to  1903 

Under  Land  Registry  (N'ew  Buildings)  Act,  190c 

Under  Public  buildings  Expenses  Act,  1903.. 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Surplus  Revenue,  1907-8,  issued  under  Section 
o  of  the  Finance  Act,  1908    

Old  binking  Fund,  jqjo-ii,  issued  to  reduce 
Debt    : 

Cunard  Loan  Repayments,  issued  to  National 
Debt  Comralsiiioncrs  under  the  Cunard 
Agreement  (Money)  Act,  1904    

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 
Treasury  Bills  £26,500,000  in  1910-ix) 


Balances  in  Exchequer  :- 

Bank  of  Kntiland    

Bank  of  Ireland 


T911, 
Dec.  9 

9,410,32a 
1 ,01 1 ,280 


19 10, 
Dec.  10 

£ 
4,748.127 
988,314 


Total 


«V027.a35 

7i7,aoi 

6.620,710 

I. '49.033 
90,695,4x0 


114,209.599 
i,i5o,oco 

107,^88 

2,080,000 

500,000 

150,000 

1,000 

25,000 

1 5,000 

a.356,766 


130,000 
1,500,000 


122.225,953 


10,421,602 


132.647.5:5 


15.350.802 

509.08a 

.  6,447.982 

<^5.343 
87,231  441 


110,634.649 
1,170,000 

107,588 
21,000,000. 


450,000 
150,000. 


30,000 
45.000 


130,000 
2,000,000 


31,750,000 


167.468,237 
5.736.34 r 


173.204.578 


Memo. — Treasur;/  Bills  outstandmg  od  Dec.  9,  1911: — 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued  


Treasury,  December  12, 1911. 


To»al 


£'2i,6»,ooo 


Imperial  Japanese  Government  Four  per  Cent.  Loan  of  1899. — 
Coupons  due  December  31,  iqii.  Imperial  Japanese  Govern- 
ment Four  per  Cent.  Loan  of  1905. — Coupons  due  January  i, 
191 1.  Notice  is  given  that  coupons  will  be  paid  on  and  after 
January  i,  1912,  by  the  Yokohama  Specie  Bank,  Ltd.,  7,  Bishops- 
gate.   London,  E.C. 

Champion'  and  Slee,  Ltd. — Profits  for  the  tvirelve  months 
ended  September  30  improved  by  £'^'i'j  to  ;^i4,295,  but  after 
providing  for  management  expenses,  depreciation,  &c.,  the  nett 
balance,  including  £()^s  or  £2%  more  brought  forward,  was 
only  ^86  up  at  /"7,589.  After  paying  the  preference  dividend. 
the  ordinary  shares  again  get  4  per  cent.,  and  the  sum  carried 
out  is  increased  to  ;^i,03i.  The  balance-sheet  calls  for  no  re- 
mark's. 


December  i6,  191  i. 


Zhc  JnvestotB'  TRevfew. 


86s 


DIVIDENDS      ANNOUNCED. 

RAILWAYS. 

Italian  of  Sicilian. — The  numbers  are  announced  of  shares  which 
were  drawn  for  payment  on  Jan.  i.  1912.  On  the  28th  in^t. 
Messrs.  P.  P.  Rodocanachi  and  Co.  will  pay  the  following  divi- 
dends, viz.  :— Against  share  coupon  No.  iia  lires  17.50  per  share, 
of  which  lires  5.00  per  share  is  balance  of  profits  for  1910-11  and 
lires  1250  per  share  is  on  account  of  1911-12  ;  against  coupon 
No.  10  of  the  Bods  de  Jouissance  lires  5.06  per  bon  for  1910-11. 
Reimbursement  will  be  made  at  the  rate  of  lires  500  per  share, 
calculated  at  the  exchange  of  the  day,  of  the  shares  drawn.  In 
addi  ion,  for  each  share  reimbursed  a  Bon  de  Jouisssnce  will  be 
delivered  giving  to  the  holder  a  right  to  a  participation  in  annual 
profiis  exceeding  5  per  cent. 

New  York  Central  and  Hudson  River.— ij  per  cent,  payable 
Jan.  15. 

INSURANCE. 

Clerical,  Medical,  and  General  Life.— Half-yearly  of  gs.  per 
share,  payable  Jan.  i. 

Imperial  Accident.— Interim  for  half-year  ended  June  30  last  at 
the  rate  of  8  per  cent,  per  annum. 

MINES. 

Anglo-French  Navigation  Coal.— Interim  of  2j'per  cent.  (6d.  per 
share)  on  account  of  the  7  per  cent,  cumulative  preference  shares. 

Anglo-Siberian  Company.— The  directors  propose  to  distribute, 
by  way  ot  a  second  interim  dividend  for  the  current  year, 
143  212  Kyshtim  shares  held  by  this  company,  that  is  to  say,  at 
the  rate  of  two  Kyshtim  Corporation  shares  for  every  five  shares 
of  this  company. 

Apex.— Interim  of  5  percent,  for  half-year  ending  Dec.  31  (from 
profits  derived  from  the  coal  section),  being  at  the  same  rate  as  for 
corresponding  period  of  igio. 

City  ard  Suburban.— 5s.  per  share  (6j  per  cent.),  as  compared 
with  4s.  a  year  ago. 

Esperanza.— Interim  is,  6d.  per  share,  less  tax,  for  quarter 
ending  Dec.  31,  payable  Jan.  19.  A  year  ago  a  similar  distribu- 
tion was  made. 

Giant  of  Rhodesia.— Quarterly  of  2S.  per  share,  less  tax,  payable 
Jan.  10. 

Knights  Iieep.  — Interim  of  3s.  per  share  for  six  months  ending 
Dec.  31,  as  compared  with  3s.  per  share  and  a  bonus  of  6d.  per 
share  a  year  ago. 

Mexico  of  El  Oro— 4s.  6d.  per  share,  making  8s.  per  share  for 
half-year  ending  Dec.  31,  rayab.e,  free  of  tax,  Dec.  30. 

Meyer  and  Charlion. —Final  of  20  percent.,  making  40  per  cent, 
for  the  year. 

Naraguta  (Nigeria)  Tin. — is  per  share,  free  of  tax,  payable  22nd 
inst. 

New  Goch. — Final  of  5  per  cent.,  making  12J  per  cent,  for  the 
year. 

New  Kleinfontein.— Interim  of  is.  6d.  per  share  for  half-year 
ending  Dec.  31,  as  compared  with  2s.  per  share  a  year  ago. 

Nigel. — IS.  6d.  per  share.     A  year  ago  the  dividend  was  passed. 

Robinson  Deep —Interim  of  3s.  per  share  (15  per  cent.)  for  six 
months  ending  Dec.  31,  and  a  bonus  of  6d.  per  share  (24  per  cent.), 
as  compared  with  2S.  6d.  a  year  ago. 

Rooiberg  Minerals  —74  per  cent,  for  half-year  ended  Dec.  31. 

Simmer  and  Jack  Proprietary. — Interim  of  is.  6d.  per  share  for 
six  months  ending  Dec.  31,  as  compared  with  2S.  a  year  ago. 

Tomboy. — is.  per  share,  free  of  tax. 

Van  Ryn. — Interim  of  22J  per  cent,  for  current  half-year.  A 
year  ago  a  dividend  at  the  same  rate  was  declared. 

Village  Main  Reef. — 7s  per  share,  free  of  tax,  being  the  same  as 
that  declared  a  year  ago. 

Worcester  Exploration  and  Gold. — 10  per  cent. 

MISCELLANEOUS. 

Alexandria  Water. — Interim  of  2s.  6d.  per  share. 

Assam  Railways  and  Trading. — Interim  on  the  "  A  "  stock  of  4 
per  cent,  (being  at  the  rate  of  8  per  cent,  per  annum),  payable 
Dec.  23. 

Chadburn's  Ship  Telegraph.— Interim  at  the  rale  of  6  per  cent, 
per  annum. 

Charterland  and  General  Exploration  and  Finance.— Final  of  2J 
per  cent.,  making  7J  per  cent,  lor  the  year. 

Consolidated  Gai,  Electric  Light,  and  Power  of  Baltimore.— i J 
per  cent.,  being  at  the  rate  of  5  percent,  per  annum  on  the 
common  for  quarter  ending  Dec.  31,  payable  Jan.  2. 

Dominion  Textile.— Quarterly  of  ij  per  cent.,  payable  Jan.  2. 

Dooloogram  Tea. — Interim  on  the  ordinary  shares  in  respect  of 
year  ending  Dec.  31,  at  7^  per  cent.,  less  tax. 

Dumont  Coffee. — 3?  per  cent,  on  the  preference  shares,  payable 
Jan.  I,  in  respect  of  half-year  ending  Dec.  31. 

"  E.C."  Powder. — Interim  of  is.  per  share. 

Eastern  Extension,  Australasia,  and  China  Telegraph. — Interim 
for  quarter  ended  Sept.  30  of  2s  6d.  per  share,  free  of  tax,  payable 
15th  prox. 

Eastern  Telegraph.— Third  quarterly  of  ij  per  cent,  on  the 
ordinary  stock,  free  of  tax. 

Hudson's  Bay.— Interim  of  £1  per  share  on  Jan.  17.  A  similar 
distribution  was  made  last  year. 

Imperial  and  Foreign  Corporation. — Interim  at  the  rate  of  5 
per  cent,  per  annum  trom  the  dates  of  the  several  instalments  to 
Dec.  31. 

Jetinga  Valley  Tea.— Interim  of  5  per  cent.,  free  of  tax,  for 
period  ending  Dec.  31. 

Jonas  Sharp  and  Son. — Interim  of  6d.  per  share,  less  tax,  on  the 
ordinary  shares. 

Jorehaut  Tea.— Interim  at  the  rate  of  5  per  cent,  per  annum, 
payable  Jan.  4. 


Kelly's  Directories. — lD>erim  on  the  ordinary  shares  at  the  rate 
of  5  per  cent,  per  annum  for  half-year  ended  Sept.  30. 

Limbuguri  Tea. — Ad-interim  01  5  per  cent.,  tax  free,  on  account 
1911. 

LinggI  Plantations.— Third  interim  of  43I  per  cent.  (lojd.  per 
share  actual),  less  tax,  in  respect  of  year  ending  Dec.  31. 

Majuli  Tea.— Interim  of  5  per  cent. 

Malta  and  Mediierranean  Gas. — Interim  of  2s.  per  share,  tax 
free,  on  the  ordinary  shares. 

Manila  Electric  Railroad  and  Lighting. — i^  per  cent,  for  quarter 
ending  Dec   30. 

Milner's  Safe — Interim  of  5  per  cent,  per  annum  for  half-year 
ended  Nov.  30.  payable,  less  tax,  30th  inst. 

Moabund  Tea.     Interim  of  5  per  cent. 

National  Bank  of  New  Zealand. — Interim  of  12  per  cent,  per 
annum  (or  half-year  ended  Sept.  30,  payable  Jan.  i. 

Newcastle  Breweries.— 5  per  cent,  per  annum  for  year  ended 
Oct.  31  ;  placing  ;^io,ooo  10  re  erves,  with  £10,313  forward. 

Pataling  Rubber  Estates — Third  interim  of  50  per  cent.,  less 
tax,  in  respect  of  year  ending  Dec.  31,  payable  Jan.  10.  The 
corresponding  distribution  for  last  year  was  75  per  cent. 

San  Paulo  Coffee  Estates. — Balance  of  arrears  on  the  preference 
shares,  namely,  7  per  cent.,  payable  forthwith,  less  tax. 

Santa  Maria  Oilfields  of  California. — Second  interim  of  10  per 
cent,  per  annum  on  the  cumulative  participating  preierence  for 
half-year  ending  Dec.  31. 

Selangor  Rubber  — Third  interim  of  is.  3d.  per  share,  less  tax. 
This  makes  187J  percent,  for  the  year  to  date,  as  against  225  per 
cent,  for  the  corresponding  period  of  last  year. 

Sephinjuri  Bbeel  Tea. -Second  quarterly  of  10  per  cent,  on 
account  of  191 1,  payable  Dec.  20. 

South  Australian  Company. — Interim  of  30s.  per  share,  tax  free. 

Straits  Rubber. — Third  imerim  of  lo  per  cent,  (actual)  in  respect 
of  year  ending  Dec.  31,  payable  Dec.  18. 

United  Electric  Tramways  of  Montevideo. — Interim  of  33.  per 
share,  less  tax,  on  the  ordinary  shares. 

United  Fruit. — Quarte'  ly  of  2  per  cent.,  payable  Jan.  15. 

United  River  Plate  Telephone. — Interim  ol  3s.  per  share,  tax 
free,  on  the  ordinary  shares. 

Virginia  Carolina  Chemical. — Quarterly  of  $z  per  share  (8  per 
cent,  per  annum)  on  the  preferred,  payable  Jan.  15. 

Western  Telegraph. — Interim  of  3s.  per  share,  free  of  tax,  for 
year  ending  June  30,  1912,  being  at  the  rate  ot  6  per  cent,  per 
annum. 


South  Manchurian  Railway  Co.,  Ltd.,  Four  and  a-Half  per 
Cent.  Sterling  Bonds.— Notice  is  given  that  coupons  due 
Jan.  I,  1912,  will  be  paid  by  the  Yokohama  Specie  Bank,  Ltd., 
7,  Bishopsgate,  London,  E.C. 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 
An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw^  products  exceeding  Twenty 
Million  Pounds  sterling  per  annum. 

New  Zealand  is  rich  in 

Coal,  Iron,  Timber,  Gum,  Gold  and  Silver. 

T  tal  yield  of  Minerals,  £110,000,000. 

Over  £11,500,000  has  been  advanced  by  Govern- 
ment on  Interest  to  Farmers  and  Workers  for 
Improvements  and  Buildings. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 
Those     desiring    to    make    a    home    in    a     new- 
country    should    consider    the    solid     advantages 
which  New  Zealand  offers. 

Excellent  Steamship  Serv  ces  are  run  direct  to  New 
Zealand  by  the  New  Zealand  Shipping  Company, 
Limited,  Shaw  Savill  and  Albion  Company, 
Limited,  and  the  Fc  deral-Houlder-Shire  Lines. 


Full  information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  15,  Victoria 

Street,  Westminster,  London,  S.W. 
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COMPANY    MEETINGS. 

UNITED   SERDANG   (SUMATRA)    RUBBER 
PLANTATIONS. 

The  fourth  ordinary  general  meeting  of  the  United  Serdang 
(Sumatra)  Rubber  Plantations.  Ltd.,  was  held  on  Thursday  at 
the  Cannon  Street  Hotel,  E.G.,  Mr.  Arthur  Lampard  (the  chairman 
of  the  company)  presiding. 

Mr.  James  M.  Kemp  having  read  the  notices  convening  the 
meeting  and  the  report  of  the  auditors, 

The  Chairman,  BTter  referring  to   the  one  or  two  differences  in 
the  balance-sheet  and  the  profit  and  loss  accounts,  said  :    The  total 
available  balance  which  we  have  to  dispose  ot  is  ;£ 52.985  4s.  4d., 
and    with    your    permission      we      suggest      dealing     with      this 
sum    by    the    payment     of     a     dividend     of     20     per     cent., 
and     carrying     forward    £14,985     4s.    4d.       When    we    formed 
this  company    four    and  a-half   years    ago  the  estimate  that  we 
made  for  the  profit  which  we  would  be  likely  to  secure  this  year 
was  /35.000.     We  have  therefore  to  congratulate   ourselves,    I 
think,  that  we  have  had  a  successful   year's  trading.     We  have 
tapped  during  the  period  under  review  111,500  trees,  and  the  yield 
has  worked  out  at  an  average  of  1.95  lbs.  per  tree —that  is,  very 
nearly  2  lbs.  per  tree   Our  tapping  forre  has  now  become  thoroughly 
efficient,  and  the  task  that  we  are  enabled  to  impose  is  190  trees  per 
coolie  for  both  tapping  and  scrapping.     In   regard  to  the  bark 
renewal,  all  the  reports  from  the  managers  are  extremely  satis- 
factory, and  that  is  another  very  important  point  indeed,  because 
the  bark  is  really  the  capital  of  our  rubber  trees.     The  area  tapped 
during  the  period  was  976  acres,  and  the  yield  per  acre  worked  cut 
at  221  lbs.     This  area,  of  course,  is  not  by  any  means  in  full  bear- 
ing,  and  it  represents  less  than   one-eighth    of    the    total   area 
possessed  by  this  company.    The    grades    of    our    manufacture 
worked  out  at   64   per  cent,    of  No.    i    latex,    31.8  per  cent,  of 
the    off-colour    grades,    which    are    fetching    almost    as    much 
as    the    No.     i,    and    the    earth    .scr»p,     &c.,     worked    out    at 
4.2  per  cent.     In  my  speech  of  1909  I  told  you  that  in  regard  to 
the  Begerpang  division   we  had  decided   to   cut  out  our  cjfiee  ; 
with  the  dense    shade  of  the  rubber  it  rendered  the  profitable 
collection   of  the  coffee  crop  impossible,   and  therefore  we  bad 
decided  to  make  the  Begerpang  division  a  rubber  division  only. 
That  has  proved  so  successful  that  we  have  decided  now  to  apply 
that  policy  to  the  whole   of  the   estates  owned   by  this  company. 
Possibly  the  ideal  thing  to  do  is  to  grow  one  product  only,  but  you 
have  to  be  governed  very  largely  by  entirely  commercial  considera- 
tions, and  the  poll,  y  that   made  us  keep  our  coffee  was  the  fact 
that   we  had  to  meet  you  gentlemen  year  by  year  and  give  you 
something   on   your  holding.      Our   coffee  has  so  far  yielded  u.s  a 
profit  of  a  little  over  ;f  30,000,  which  has  enabled  us  to  give  you  a 
liitle     bit     on     account.      We     have,    now    got    to    the   staRe 
that    we     can     with     safety     dispense      with      this      revenue, 
and    I     believe     that     any      small      loss     incurred      under     the 
heading  of  coffee  is  going  to  be  much  more  than  made  up  to  yon 
in   the  increased  revenue  from   rubber.     The  estimates,  as  you 
know,  for  this  year  are  433,000  lbs.  of  rubber.     We  expect  to  get 
that  crop,  as  to  300,000  lbs.   from   the  Begerpang  division,  as  to 
60,000  lbs.  from  the  Namoe  Rambei  division,  45,000  lbs.  from  the 
Batoe  Lokong  division,  and,  for  the  first  time,  28.000  lbs   from  the 
Naga  Timbool  division.     The  crop  secured  to  the  end  of  Novem- 
ber has  amounted   to  87,438  lbs.,  as  against  40,091  lbs.  in  the 
corresponding   period   of  last  year,    so    I   think   you   may  all    be 
satisfied  that  our  estimate  is  a  conservative  one.     I  am  referred  to 
the   estimates   which    i   gave  you  in   my   speech    of   1909.     It   is 
evidently  a  very  good  thing  to  make  all  statements  very   carefully, 
because  I  find  that  I  constantly  have  brought   up  to  me   things 
which  I  have  said  some  years  ago,  and  I  have  to  look  into  them  to 
see  whether  subsequent  events  have  justified  any  statements  made. 
I  am  glad,  however,  that  I  have  nothing  to  be  afraid  of  about  those 
estimates  given  in  1909.  I  told  you  then  that  in  19:0-1 1— that  is,  this 
year— we  hoped  to  secure  a  crop  of  60,000  lbs,  and  we  have  secured 
a  crop  of  218,530  lbs.     I  put  down  the  crop  for  the  year  1911-12  as 
300.000  lbs  ,  and   we  now  raise   it.    on   a  conservative  basis,  to 
433,000  lbs.     I  put  down  the  1912-13  crop  at  700,000  lbs.,  and  we 
now  hope  to  gei  920.000  lbs.    For  1913-14  I  gave  you  the  probable 
output  as  1,179,000  Ib-i.,  and  now  we  put  it  down  as  1,500,000  lbs. 
Iheyear  1914-15  I  did  not  venture  at  that  time  to  deal  with   but 
now  we  put  it  down  at  a  crop  of  2,000,000  lbs.      In  regard  to  the 
other  portion  of  my  statement,  to   which    I    am   referred,  made  at 
the  same  time,   that  I   expected    that   from  the  year   1910-11   to 
1913-14  this  company  would  earn  the  total  amount  of  the  capital 
invested  m  it,  I  might  point  out  that  this  year  we  have  earned 
^''?i:,^°?'i,         '  ^^  ^"f*"  """^  ^'"P^"*- '°  «arn  not  less  than  /6o,ooo- 
'vJrr°-i°™"^^?''''"'rP^"'°  earn  ^97,000;  in  the  following 
year ;f  137,000,  and   in   ihe  year  after  that   I    hope  it   will  touch, 
f    it      does      not      exceed,      the      level      of      ^^200,000.       This 
L,         '°''f  ^^'.     of    course,     some    considerable   time    ahead 
als-,    71rr^T\       j;^*"     ''."P      extremely     carefully.       I    am 
alsD    referred    to  ihe    speeches   which     I  made  in  .1907  and    in 

ZVV^^^l^  '° '^«  P°'''=y  °f  'h«  Dmch  Government  I  said  in 
hose  speeches  that  we  were  working  under  the  Dutch  flag  and 
Dnlrr  °"  "^  °°'  be  working  under  a  better  Government ;  that^he 
Dutch  Government,  desirous  of  developing  this  wonderfu  territory 
of  Sumatra,  had  adopted  the  English  method  and  had  ex  ended  a 
TalsolTd  th":'  to  all  capital,  from  whatever  source  it  came  and 
I  also  said  that,  with  the  special  desire  of  encouraging  the   rubber 

Stabolr/i",''^",  """I'l^"  ''"'''''•  "'^  Gover'nm'ent  had  quite 
Wei"  I  have  h^n  l/^  ^"  ^"P°'''  '^"'^  ""  cultivated  rubber. 
Min  ',  f!u  ^  f'''.*''^^*?'""'^"''P''"sed  again  to  approach  the 
Minister  of  the  Colonies  at  the  Hague.  I  did  that  gentlemen  in 
J909,  and  I  received  from  him  the  ,«nr,n;°  ,w  ^^ere  ^1°'  no 


intention  to  depart  from  the  policy  which  they  bad  inaugurated  in 
1907,  and  I  think  it  would  be  invidious  on  my  part  to  address  to  the 
Dutch  Government  again  a  question  they  have  already  answMiBd. 
and  answered  very  satisfactorily.  An  income-tax  is,  of  course,  levied 
in  the  Dutch  Colonies;  it  is  a  tax  which  does  not  apply  specificaUy 
to  rubber  ;  it  applies  to  all  the  industries  that  are  ealabUsked  in 
the  colonies.  Ii  is  quite  a  ju^t  tax— one  that  we  cannot  in  any 
way  complain  of.  I  think  you  will  all  agree  from  the  figures  wbicii 
I  have  given  you  already  that  the  future  of  this  company  is.  in  oar 
judgment,  extremely  good  and  favourable.  Toe  idea  which  existed 
a  short  time  ago,  apparently,  that  we  were  going  to  swamp  tbe 
markets  of  the  world  with  rubber,  is  an  entire  mistake.  If  you  look 
into  the  figures  as  carefully  as  I  look  into  them  you  will  bnd  that 
really,  as  far  as  onecan  humanly  say,  in  1912,  instead  of  there  beiaK 
a  surplus  of  crude  rubber  for  the  world's  requirements,  there  will 
be,  on  the  contrary,  a  shortage.  The  exact  position,  roughly 
speaking,  is  thai,  as  far  as  we  can  see  based  upon  tne  figures  of  last 
year,  which  I  expect  to  be  exceeded,  the  world's  consumption  of 
crude  rubber  in  1912  should  certainly  not  be  less  than  101,000  tons. 
whereas  the  visible  supply  will  produce  an  amount  making  a  total 
of  about  93.000  tons,  so  that  there  is  really  no  reason  whatever  to 
feel  in  any  way  depressed  about  the  outlook  of  crude  rubber.  It  is 
in  a  position  to-day  which  could  easily  justify  its  being  raised  to 
a  very  much  higher  level  than  is  ruling  now,  but  I  hope  it  will 
not  be. 

Mr.  A.  M.  E.  De  Guign^  seconded  tbe  motion,  which  waa  car- 
ried unanimou-ly,  and,  after  a  few  remarks  by  Mr.  Ris  on  ike 
position  and  value  of  tbe  pr'operty,  Mr.  Ixingwortby  propoeed  an 
increase  in  tbe  directors'  fees,  and  tbe  motion  was  carried  anani- 
mously  and  with  applause 

An  extraordinary  general  meeting  was  then  held  for  the  porpose 
of  submitting  a  proposal  for  an  increase  of  capital.  It  was  a^«ed 
to  unanimously,  and  after  a  vole  of  thanks  to  the  chairman  and 
directors  the  proceedings  terminated. 


rom  him  the  assurance   that   th 


BRITISH   AUSTRALIAN   OIL. 

The  adjourned  annual  general  meeting  of  the  British  Austra- 
lian Oil  Company,  Ltd.,  was  held  on  Tuesday  at  Salisbnry 
House,  London  Wall,  E.G.,  Lord  St.  Oswald  (the  chairman) 
presiding. 

The  Secretary  (Mr.  W.  F.  ScoU  Armstrong,  F.C.I.S.)  having 
read  the  no^ce  convening  the  meeting  and  the  report  of  the 
auditors, 

'I  he  Chairman  said :  Tbe  directors'  report  explains  the 
reasons  for  the  delay  in  holding  the  meeting  this  year,  a  delay 
which  I  think  has  been  to  the  advantage  of  the  shareholders, 
for  we  are  now  able  to  place  before  you  the  most  gratifying 
statement  that  the  works  are  completed,  and  that  oil  and  the 
various  by-products  are  being  produced.  Further,  we  have 
now  commenced  selling  our  commodities  some  months  in  ad- 
vance of  the  time  indicated  in  the  prospectus  of  the  company  as 
being  necessary  to  get  everything  into  working  order.  That  the 
last  eighteen  months  have  been  an  anxious  time  for  the  board 
is  not  to  be  denied.  The  troubles  which  beset  us  have  bc?n 
fully  set  out  in  Messrs.  Ronald  Johnstone  and  Son's  report,  the 
greatest  of  them  being  the  very  unfortunate  mistake  on  the  part 
of  the  firm  supplying  the  aerial  rop)eway.  The  extra  outlay  in 
connection  with  that  must  be  put  down  at  something  between 
;^9,ooo  and  ;^io,ooo,  but  I  am  sure  you  will  not  ask  me  to 
enlarge  upon  the  matter  further  just  now,  seeing  that  we  are 
now  formulating  a  claim  against  the  firm  in  question,  llie 
mine  is  developing  extremely  well.  The  crude  oil  works 
are  absolutely  complete  in  themselves,  and  are  now  in  direct 
communication  with  the  various  States,  seeing  that  the  branch 
railway  which  we  ourselves  built  runs  right  into  the  works.  In 
regard  to  the  refinery  at  Newcastle,  I  should  like  to  say  a  few 
words.  The  site  chosen  is  already  one  of  the  very  finest  we 
could  have  secured,  for  not  only  have  we  got  our  own  railway 
connections  right  into  the  works  there,  but  we  are  practically 
on  the  seaboard  at  the  same  time.  The  selection  of  Newcastle 
was  the  result  of  most  careful  consideration,  and  I  may  say 
that  we  have  built  our  refinery  of  such  a  size  that  it  could  deal 
^vith  a  very  much  larger  output  of  crude  oil  than  we  antici- 
pated producing  at  Murrurundi  with  our  present  plant  there. 
From  every  point  of  view,  therefore,  we  are  exceptionally  well- 
placed  at  Newcastle  as  regards  refining,  distributing,  and  any 
future  developments.  Substantial  progress  has  already  been 
made  by  our  sales  department  in  disposing  of  our  products. 
We  are  now  putting  on  tbe  market  oils  and  products  of  various 
descriptions.  In  regard  to  the  sale  of  shale,  we  have  disposed 
of  a  certain  amount  of  this  during  the  period  embraced  in  the 
accounts  at  a  fair  profit.  We  hope,  however,  to  develop  this 
side  of  the  business  very  soon,  particularly  as  our  communica- 
tions with  the  mines  will  enable  us  to  transport  shale  much 
more  cheaply  than  under  previous  conditions.  It  is  with  great 
pleasure  I  have  to  repeat  that  our  sales  department  is  progress- 
ing most  energetically  and  satisfactorily  under  the  direction  of 
our  colonial  secretary,  Mr.  J.  Johnston  Smith.  Turning  now  to 
the  balance-sheet  as  at  July  31  last,  you  will  observe  that  on 
one  side  of  the  account  the  calls  in  arrear  at  that  date  were 
;f4,oo4.  The  whole  of  this  amount,  with  the  exception  of  a 
few  pounds,  has  since  been  paid.  On  the  other  side  of  the 
account  we  have  included  the  whole  of  the  mines  developnoent, 
equipment,  workmen's  houses,  aerial  tramwaj',  crude  oil  works, 
refinery,  &c.,  under  one  heading,  the  total  amount  expended  to 
July  31  being  ;ii43,576  19s.  gd.  On  account  of  the  extra  ex- 
penditure on  the  aerial  and  a  further  expenditure  on  what  I 
might  describe  as  working  stores,  we  have  somewhat  exceeded 
our  original  working  capital  requirements,  but  we  have  thought 
it  essential  to  lay  in  an  ample  stock  of  tin  plates,  sulphuric 
acid,  &c.,  in  order  that  no  hitch  could  possibly  arise  now  that 
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•the  business  of  producing  and  selling  our  products  is  being  so 
actively  engaged  in.  We  have  been  able  to  arrange  for  the 
temporary  accommodation  necessary,  and  when  I  tell  you  that 
by  the  end  of  the  present  month  we  expect  to  be  in  a  position 
to  deliver  about  a  quarter  of  a  million  gallons  of  oil  and  other 
refined  products,  you  will  at  once  see  that  a  substantial  revenue 
is  now  accruing  to  the  company.  In  this  connection  1  think  I 
ought  to  tell  you  that  the  amount  paid  by  the  company  in 
Customs  duties,  shipping  and  railway  freights  from  the  incep- 
tion of  the  company  up  to  the  end  of  August  last  was  as 
follows: — On  account  of  Customs  duties,  £6,813  12s.  6d.  ;  on 
account  of  shipping  freights  on  plant,  machinery,  stores,  &c., 
;f 6,785  17s.  ;  whilst  the  Government  railway  freights  in  Aus- 
tralia— that  is,  from  Newcastle  to  the  works — amounted  to 
no  less  than  ;i's,362  7s.  2d.  ;  making  in  all  a  total  of  ;,i'i8,96i 
i6s.  8d.  On  tne  other  hand,  we  shall  be  glad  of  the  share  of 
the  bonus  which  we  hope  to  claim  next  3'ear,  and  will  take  it 
as  an  earnest  for  future  supjxirt  from  the  Government.  The 
rate  of  bounty  is  2d.  per  gallon  on  kerosene  and  as.  6d.  per 
c'wt.  on  paraffin  wax.  Our  staff  are  working  excellently,  and 
I  am  sure  they  are  all  deserving  of  our  very  hearty  thanks. 

Mr.  F.   K.   S.   Ualfour  seconded  the  motion. 

The  managing  director  (Mr.  Robertson  Lawson)  afterwards 
read  the  following  telegram,  dated  the  nth  inst.,  which  had 
been  received  from  Messrs.  Ronald  Johnstone  and  Son: — "In 
the  mine,  average  thickness  4  ft.  6  ins.,  in  several  places  8  ft. 
Everything  underground  is  opening  up  splendidly.  The 
present  output  is  at  the  rate  of  100  tons  per  day  of  eight  hours. 
I  (we)  expect  to  increase  this  number  (quantity)  shortly.  Aerial 
ropeway  running  most  satisfactorily.  Crude  oil  works :  The 
result  of  working  to  date  has  been  quite  satisfactory  ;  140,000 
gallons  of  crude  oil  have  already  ibeen  made.  Sulphate  of 
ammonia  of  the  finest  quality  has  been  made.  Tank  wagons 
running  most  satisfactorily.  Refinery  (refineries)  operations 
have  proved  entirely  successful.  Have  produced  benzine, 
naphtha,  burning  oil  first  quality,  burning  oil  second  quality, 
pintsch,  gas  oil — three  kinds  gas  oil — liquid  fuel,  coke.  The 
oil  is  of  first-class  quality.  Lubricating  oil  still  just  com- 
menced, also  freezing  plant.  There  is  a  plentiful  supply  of 
water  all  the  year  round.  Satisfactory  agreements  miners,  oil 
workmen  have   already  been  made." 

The   resolution   was    carried    unanimously. 


ASHANTI   GOLDFIELDS. 

The  annual  general  meeting  of  the  Ashanti  Goldfields  Cor- 
poration, Ltd.,  was  held  at  the  Holborn  Restaurant  on  Thursday, 
the  Earl  of  Bessborough  (chairman  of  the  corporation)  presiding. 

The  Secretary  and  Manager  (Mr.  C.  W.  Mann)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  the  gross  revenue  for  the  period  under 
review  was  ;^430,778,  which  compared  with  ^309,592  in  the  pre- 
vious year.  Their  total  expenditure  in  West  Africa  and  in  London 
was /i97,i6o  ;  Government  royalty  on  their  output  took  ^21,406; 
they  had  written  off  ;^57,302  for  depreciation  of  plant,  machinery, 
and  buildings,  and  in  providing  the  usual  reserve  for  mines 
development  redemption ;  and  directors'  further  remuneration 
amounted  to  /io,345,  leaving  a  net  profit  of  /144.565.  While  this 
result  was  satisfactory,  in  that  they  had  made  ^25,687  more  profit 
than  in  the  previous  year,  it  was  not  so  good  as  it  would  have 
been,  mainly  by  reason  of  the  largely  increased  expenditure  due  to 
the  unprecedented  rainfall  and  consequent  floods  of  1910,  coupled 
with  the  means  taken  to  mitigate  them  should  such  a  state  of 
affairs  ever  recur,  the  actual  result  being  reflected  in  an  addition  of 
5s.  9d.  per  Ion  10  working  costs  over  those  of  the  previous  year. 
It  was  not  until  May  last  that  their  organisation  was  so  far  com- 
pleted as  to  enable  them  to  cope  with  their  larger  scale  of  opera- 
tions, and  it  was  satisfactory  to  be  able  to  state  that,  with  the 
beginning  of  the  current  financial  year,  all  work  was  proceeding 
under  normal  conditions.  Of  the  principal  troiibles  they  had  to 
contend  with  during  the  flonds  last  year  the  worst  was  that  of  fuel 
supply.  On  their  consulting  engineer's  recommendation  they 
decided  to  instal  one  unit  of  gas  producer  plant  and  a  300  h.p. 
ga^  engine,  which  would  supply  about  one-third  of  the  power 
required  in  the  Ashanti  section  of  their  works.  If  this  unit  proved 
successful  they  might  gradually  increase  it  by  providing  two 
or  three  more,  thus  driving  the  whole  of  their  plant  in  this 
section  by  gas  instead  of  steam.  They  intended  moving  very 
carefully  in  this  matter  of  gas  plants,  and  they  could  afford 
to  do  so  because  there  was  no  scarcity  of  wood  fuel. 
The  output  programme  for  the  coming  calendar  year  was  fixed  at, 
roughly,  ^40,000  per  month,  and  as  this  would  only  represent 
about  one-third  of  the  estimated  profit  in  si^ht,  apart  from  what- 
ever ore  might  be  concurrently  developed,  they  felt  that  no 
difficulty  need  be  anticipated  in  working  to  this  figure,  either  on 
the  score  of  available  ore  or  of  facilities  with  which  to  work  it. 
The  main  lines  of  their  policy  were  to  maintain  a  substantial  ore 
reserve,  by  pressing  on  development  and  adjusting  the  output  from 
time  to  time  to  a  figure  having  some  reasonable  relation  to  the 
grade  and  quantity  of  the  reserve,  and  simultaneou-ily  to  build  up 
a  cash  reserve  of  /loo.ooo  without  unduly  encroaching  on  that 
portion  ot  the  profits  available  for  dividends.  Towards  such  a 
cash  reserve  they  would  have  at  the  end  of  this  month,  afler  pay- 
ing the  dividend,  about  /So, 000,  Out  of  this  they  would,  in  the 
course  of  the  next  12  months,  have  to  pay  for  the  capital 
expenditure  recommended  by  Mr.  Feldtmann,  the  consulting 
engineer;  they  expected  to  be  able  to  set  aside  something  towards 
this  reserve  during  the  same  period,  while  maintaining  at  least  the; 
present  rate  of  dividend.  There  would  be  no  need  whatever  to 
make  any  fresh  itsue  of  capital.  During  the  calendar  year  1910 
the  shareholders  had  received  75  per  cent,  in  dividends  and  for  the 


present  yearSji  percent.  The  directors  bad  had  wonder  considera- 
tion the  question  of  limiting  their  extra  remuneration,  under  Article 
72,  to  other  than  the  three  original  directors.  At  the  general 
meeting  in  1904  the  question  was  raised,  and  in  1905  a  minute  was 
passed  giving  effect  to  the  decision  come  to.  The  fund  under  the 
article  wa^i  maintained  as  though  there  were  still  five  original 
directors,  the  three  now  remaining  to  participate,  as  before,  by 
taking  one-fifth  each.  The  only  new  director  that  had 
joined  the  board  took  one-tenth,  but  bis  share  was  not  to  exceed 
/i,ooo  in  any  one  year.  The  effect  of  this  minute  was  that  when 
either  of  the  three  remaining  original  director  disappeared,  their 
one-fifth  share  would  also  revert  to  the  corporation,  so  that  even- 
tually the  fund  would  die  out.  They  realised  that  a  minute  of  the 
board  did  not  over-ride  the  article  in  question,  and,  to  make  sure 
the  arrangement,  which  they  voluntarily  entered  into,  was  made 
binding  in  the  future,  they  would  consider  how  the  article  could 
best  be  altered  to  attain  this  purpose.  The  position  of  the  com- 
pany could  be  summarised  by  saying  that  they  were  earning  sub- 
stantial profits  ;  they  were  paying  good  dividends  ;  were  in  a  strong 
financial  position  ;  and  there  was  no  need  of  further  capital.  In 
addition,  they  had  ore  reserves  lor  three  years.  At  that  time  next 
year  he  bad  every  reason  to  hope  he  might  be  in  a  position  to  tell. 
the  shareholders  that  tbey  had  strengthened  their  cash  reserve, 
and  that  their  ore  reserve  position  had  improved. 

The  Deputy-Chairman  (Mr.  George  Edwards)  seconded  the 
motion,  which  was  unanimously  adopted. 

LONDON    AND    RIVER    PLATE    BANK 

The  49th  ordinary  meeting  of  London  and  River  Plate  Bank, 
Ltd.,  was  held  on  Tuesday  at  River  Plate  House,  E.G.,  Mr.  E. 
Ross  Ouffield  (the  chairman)  presiding. 

The  Secretary  (Mr.  George  R.  Hutchinson)  having  read  the 
notice  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  available  balance  is  /62i,350,  which  is 
arrived  at  after  making  ample  provision  for  bad  and  doubtful 
debts.  The  distribution  we  recommend  is  —  to  dividend, 
;f  144,000,  being  12  per  cent.,  making,  wiih  the  interim  dividend 
paid  in  June  last,  a  distribution  of  20  per  cent,  for  the 
year,  free  of  income-tax;  to  reserve  fund,  / 100,000;  to 
pension  and  benevolent  fund,  ;^3o,ooo;  and  to  premises 
account,  ;f20,ooo,  leaving  /23i,35o  to  be  carried  forward.  We 
have  opened  branches  at  the  city  of  Manaos,  in  Brazil,  and  in 
Antwerp,  where  a  considerable  trade  is  developing  and  had  been 
gradually  developing  with  South  America.  We  have  also  estab- 
lished subsidiary  branches  in  two  of  the  busiest  streets  in  Buenos 
Ayres,  so  as  to  relieve  the  congestion  at  the  head  office  and  to 
supply  the  wants  of  our  customers.  Our  present  financial  year 
began  in  October,  and  we  are  able  more  or  less  to  form  an  idea  of 
the  prospects,  which,  I  am  pleased  to  be  able  to  say,  are 
encouraging.  Argentina  is  on  the  eve  of  the  wheat  harvest ; 
linseed  has  already  commenced,  and  all  accounts  agree  in 
estimating  a  really  good  outturn  of  crops.  It  was  ex- 
pected up  to  a  few  days  ago  that  wheat  would  reach 
3,500,000  tons,  linseed  1,000,000  tons,  and  oats  some  750,000  tons. 
But  there  is  always  in  these  things  a  little  touch  of  the  other  side 
of  the  picture  ;  yesterday  we  received  somewhat  disappointing  news 
about  the  weather  from  Buenos  Ayres.  That  province  has  just 
suffered  from  a  severe  storm,  so  that  it  is  possible  that  the  estimates 
may  have  to  be  reduced.  Still,  we  do  not  hear  of  other  provinces 
having  suffered  from  this  storm — it  seems  to  be  chiefly  the  pro- 
vince of  Buenos  Ayres — and  this  morning  we  had  a  telegram  from 
our  Buenos  Ayres  branch,  which  is  certainly  much  more  pleasant 
to  read  than  those  which  were  published  in  the  papers  yesterday. 
It  says  : — "  Damage  not  serious  at  present,  but  fine  weather  much 
wanted."  In  Uruguay  the  prospects  are  exceptionally  good,  and 
the  outlook  for  the  cattle  trade  is  very  promising.  Brazil  is  getting 
remarkably  high  prices  for  her  premier  production,  which  is  coffee, 
and  this  makes  up  for  the  comparatively  low  prices  of  rubber, 
which  prices  were  not  anticipated  by  producers.  Once  they 
become  convinced,  however,  tnat  the  extraordinarily  high  prices 
that  ruled  for  a  time  are  a  thing  of  the  pa't,  they  will 
settle  down,  we  think,  to  present  conditions,  which  are  by  no 
means  unfavourable  for  the  Brazilian  rubber  production.  In  Chili 
the  nitrate  production  and  foreign  consumption  are  more' 
encouraging  than  they  have  been  for  a  long  while  past,  and 
Chilian  affairs  generally  are  certainly  in  a  sound  and  prosperous 
condition,  so  that  there  is  every  reason  to  take  a  sanguine  view  of 
business  affairs  in  these  actively  progressive  countries. 

The  Hon.  Hugo  Baring  seconded  the  motion,  which,  after  a 
brief  discussion,  was  carried  unanimously,  and  a  resolution  increas- 
ing the  capital  of  the  bank  by  the  creation  of  80,000  shares  of  £25 
eacli  was  also  carried. 


CHAMPION  REEF  GOLD   MINING  COMPANY 
OF    INDIA 

The  23rd  ordinary  general  meeting  of  the  Champion  Reef  Gold 
Mining  Company  of  India,  Ltd..  was  held  on  Thursday  at  Cannon- 
street  Hotel,  Mr.  John  Taylor,  Mlnst.C.E.,  presiding. 

The  Chairman  said  that  the  report  recorded  a  noticeable 
improvement  in  the  grade  of  ore  milled,  an  increased  return  of 
gold,  a  substantial  reduction  in  the  working  costs,  an  increase  in 
the  reserves  of  ore,  tlie  establishment  of  a  reserve  fund,  and  the 
payment  of  a  largely  increased  amount  in  dividends.  They  had, 
however,  experienced  drawbacks.  An  exceptionally  heavy  rainfall 
in  the  autumn  of  1910  interfered  for  a  time  with  working  in  the 
deepest  parts  of  the  mine,  but  the  water  was  all  got  out  by  the  end  of 
December,  and  the  pumping  plant  had  been  increased  so  as  to 
guard  against  a  recurrence  of  such  trouble.  Fear  of  plague  bad, 
caused  a  shortage  of  labour  for  a  while,  and  there  had  been  a 
continuance  of  the  so-called.air-blasts. 
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A  great  feature  was  the  improvement  in  the  i;rade  of  the  ore 
milled  by  over  |  dwt.  of  bar  gold  per  ton,  which,  with  a  somewhat 
larger  return  from  the  cyanide  works,  accounted  for  an  increase  of 
6,844  ozs.  of  bar  gold  produced,  of  a  value  of  ;f27,ooo,  as  compared 
wiih  the  previous  year.  A  reduction  of  /i3,6oo  in  the  working 
costs  was  rendered  the  more  satisfactory  by  the  fact  that  it  fol- 
lowed one  of  /5.600  in  the  preceding  year.  The  larger  returns  of 
gold,  coupled  with  the  lessened  cost  of  working,  had  brought  about 
a  handsome  addition  to  the  profits,  and  the  dividend  for  the  year, 
43  1-3  P«f  cent.,  was  the  largest  since  1905-6.  Moreover,  this  in- 
creased distribution  had  been  made  without  in  any  way  encroach- 
ing upon  their  financial  resources,  which  were  as  strong  as  ever, 
and  now  included  a  reserve  fund  of  ;f  15,000.  The  reserves  of  ore 
laid  open  in  the  mine  had  been  more  than  maintained, 
notwithstanding  the  large  extraction.  Judging  from  the 
values  reported  during  the  year,  he  felt  it  might  safely 
be  said  that  the  ore  opened  up  during  the  past  twelve 
months  would  prove  to  be  of  higher  average  value  than  that 
extracted  in  the  same  period  ;  and  they  were  justified  in  expecting 
as  good  results  (if  not  better)  in  the  current  year  as  in  igio-ii. 
They  had  commenced  well,  the  returns  for  October  and  November 
showing  an  increase  of  447  ozs.  over  the  corresponding  months  of 
igio.  The  new  plant  about  to  be  installed  for  the  treatment  of  the 
slimes,  with  a  view  to  improved  extraction  from  these  residue! 
from  the  stamp  mills,  would,  it  was  anticipated,  assist  in  adding 
to  the  returns  of  gold.  Negotiations  had  been  proceeding  for 
some  time  past  with  the  Government  of  Mysore  for  a  further  supply 
of  electrical  power,  for  which  purpose  a  storage  reservoir  of  great 
size  would  have  to  be  constructed.  Steps  were  being  taken  for 
•commencing  the  work,  but  it  was  an  undertaking  of  considerable 
magnitude,  and  the  additional  power  would  therefore  not  be  avail- 
able for  some  little  time.  Changes  in  the  requirements  of  the 
different  mines  made  it  desirable  that  there  should  be  a  readjust- 
ment of  the  several  holdings,  and  accordingly  this  company  was 
transferring  a  number  of  shares  to  the  Mysore  and  Ooregum  com- 
panies, which  sale  released  ;f  8,864  of  cash,  and  left  the  Champion 
Reef  Company  with  10,450  shares  upon  which  regular  dividends 
at  the  rate  of  10  per  cent,  per  annum  were  received.  They  had 
purchased  from  the  Gold  Fields  of  Mysore  Company  further  land 
adjoining  the  mine  to  the  west.  The  importance  of  the  purchase 
was  clear  in  view  of  the  fact  that  the  great  reef  upon  which  they 
were  working,  with  its  westerly  inclination,  must  sooner  or  later 
pass  beyond  the  present  boundary. 

The  Vice-Chairman  (Lord  Ribblesdale)  seconded  the  motion. 

Mr.  Edgar  Taylor  described  in  detail  the  mining  operations  of 
■the  year,  and  the  report  and  accounts  were  unanimously  adopted 
and  a  dividend  declared  as  recommended  by  the  board. 

At  an  extraordinary  general  meeting  the  directors'  proposal  for 
the  adoption  of  new  articles  of  association  was  adopted  by  a  large 
majority,  an  amendment  moved  by  Mr.  Pugh,  excluding  therefrom 
all  clauses  providing  for  the  payment  of  additional  remuneration 
to  directors  and  managers,  being  rejected  by  z2  votes  to  16.  The 
Chairman  stated  that  against  the  directors'  resolution  proxies  had 
been  lodged  by  three  shareholders  representing  530  shares  and  in 
iavour  of  it  by  1,1  ig  shareholders  representing  539,367  shares. 


PAHANG    CONSOLIDATED. 

The  fifth  ordinary  general  meeting  of  the  Pahang  Consolidated 
■Company,  Limited,  was  held  on  Thursday  at  Winchester  House 
•Old  Broad  Street,  E.G.,  Mr.  J.  E.  Champney  (chairman  of  the 
■company)  presiding. 

The  Secretary  (Mr.  Arthur  Giffard)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  The  tonnage  crushed  during  the  year  was 
2,288  tons  less  than  in  the  previous  year,  but,  notwithstanding  the 
reduced  tonnage,  the  yield  was  larger,  owing  to  an  improvement 
in  the  quality  of  the  ore.  The  royalties  paid  to  the  Government 
amounted  to  ;fg  500,  or  little  less  than  a  5  per  cent,  dividend  on 
the  paid-up  ordinary  capital  of  the  company,  a  tax  which  is  a 
very  heavy  burden  to  us.  The  nett  result  of  the  year's  work  enabled 
us  to  reduce  our  debit  balance  by  nearly  ;f  17.000,  which,  in  the 

^nfJt^  Il"'v"/^'!f':'"°''>''  ^"'^  "  '"■'"g^  "'  ^  s'age  nearer  to 
entering  the  dividend  list.  As  regards  the  mines,  nothing  of  a 
sensational  nature  in  the  striking  of  good  ore  was  experienced  dur- 
I'^J.A  ^^"'  ^"'  "".^  "^'■y  '*''S«  a'"0"'>'  °f  development  work 
.^fnnin„  "^"i  "t"""'^!"*"^^  "P^"^'^  "P  *  considerable  amount  of 
Sloping  ground.     In  such  a  vast  amount  of  work  some  disappoint- 

Will  nW*/""!  '?^^^  f  P'l'"'^'  ^<''  "^  ">«  ^^°^^-  especially  on 
Willink  s  South  Lode,  the  results  are  satisfactory.     As  you  are 

Tnl'  ■m"  "u  "^"^  '°  'P"^''°f  '!>«  f"'">-e.  but  the  following 
mvnfTK  '"*"''  y°"'°  judge  for  yourselves  as  to  the  probabi- 
Fo^r  .L  f  P'"^°'  T"  '>*'"8  ^°  improvement  on  the  past. 
For  the  four  months  ended   November   30   30,140  tons  of  ore 

•of'InuvTal  irf '1  '°l  "  ^""^  °'  370  tons  of'  bla'ck  tin,  'a°nd  45  tons 
?ons  trrin  ■  t'°  ^^^"^  '^°°-  ^''"^  fiS"--^^  compare  with  27,603 
m  in  thP  n  •  ^■^  "^'"^  3^'  '-2°^  °f  black  tin  and  ^J  tons  of  alluvial 
momhs  ha  been'  ^""■h  ^1^  ^l''l^^  P""  °^  ""  f°^'be  past  four 
Sd  1«,  vP,r  <=°7dejably  higher  than  for  the  corresponding 
na  ve    ht    III.  J^a     t'^'"'  °^  '^^  ^'^'^-  ^°'^  European  and 

•'ondUion?  and  otw'""  -P--^^-^  -  ricent  years  on  saniur" 
Now  a  word  ahn  ^f  n  ™P^°Yements  have  indeed  borne  fruit 
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realised.  Circumstances  which  I  do  not  desire  to  farther  refer  to, 
but  which  were  not  the  fault  of  the  company,  either  at  home  or 
abroad,  resulted  in  delays  in  starting  operations,  and  the  best 
weather  for  burning  and  clearing  was  lost.  It  was  not  until  the 
end  of  November  last  year  that  the  work  was  fairly  under  weigh, 
and  a  satisfactory  "  burn "  is  hardly  possible  during  the  wet 
season.  On  the  whole,  it  is  considered  satisfactory  that  139  acres 
bad  been  fully  planted  by  the  end  of  the  financial  year,  and  that 
525  acres,  of  which  400  acres  were  cleared  and  burned,  had  also 
been  felled.  From  letters  received  by  last  mail  we  learn  that 
about  400  acres  have  been  planted,  and  it  was  expected 
that  the  other  200  would  be  completed  by  the  end  of 
December.  It  must  be  a  few  years  before  this  estate 
comes  into  bearing,  but  in  the  meantime  the  reports  on 
the  soil  and  the  growth  of  the  young  trees  are  very  satisfactory. 
The  area  of  the  Sungei  Talam  Estate,  near  Kuantan,  was 
increased  during  the  year,  and  is  now  1,262  acres,  .\dditional 
trees  are  gradually  arriving  at  the  producing  stage,  and  the 
manager  estimates  that  the  yield  ot  dry  rubber  during  1912 
(January  to  December)  will  be  18.000  lbs.— a  satisfactory 
increase  on  the  9,611  lbs.  produced  for  the  12  months  ended 
July  31.  We  are,  of  course,  only  yet  in  our  infancy  as  a  rubber 
concern,  but  everything  points  to  the  fact  that  in  the  course  of 
two  or  three  years  we  'ihall  rank  as  an  important  rubber-pro- 
ducing company. 

Mr.  H.  Frisby,  jun.,  seconded  the  motion,  which  was  unani- 
mously adopted. 


A.    DARRACQ  AND   GO-  (1905). 

The  sixth  annual  ordinary  general  meeting  of  A.  Darracq  and  Co. 
(1905),  Ltd.,  was  held  on  Wednesday  at  Salisbury  House,  London 
Wall,  under  the  presidency  of  Mr.  J.  S.  Smith-Winby. 

The  Secretary  (Mr.  A.  A.  'V'eatman,  F  C.A.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  the  bu-iiness  of  the  year  began  in  very 
promising  fashion,  and  the  first  months  showed  an  increase  over 
the  corresponding  period  of  the  previous  year.  The  earlier  promise 
was  not,  however,  fulfilled  during  the  latter  months  of  the  year, 
when  an  unexpected  skrinkage  was  manifested,  notwithstanding 
the  brilliant  weather  and  other  favourable  conditions.  In  making 
that  statement  he  should  add  that  it  was  intended  to  apply  more 
particularly  to  the  company's  Continental  business.  In  England  they 
had  probably  never  fully  appreciated  the  effect  produced  through- 
out the  Continent  of  Europe  by  the  German  coup  of  Agadir. 
The  result  of  Germany's  unforeseen  action  in  Morocco  was 
practically  to  piralyse  Continental  busine>s  during  the  summer 
months  while  the  international  conversations  were  proceeding. 
Happily,  the  danger  of  hostilities  was  averted  by  the  firm  and,  in 
every  respect,  admirable  attitude  of  our  French  allies,  and  since  the 
scare  had  passed  away  business  had  begun  to  show  distinct  signs  of 
improvement.  That  was  the  explanation  the  directors  had  to  offer 
of  the  relatively  small  reduction  in  the  nett  profit  of  ;^i  12.969 — a 
falling  ofi  of  ^^7,400,  as  compared  with  that  of  last  year,  though  an 
improvement  of  about  ^f  11, 500  in  comparison  with  that  of  1909. 
They  felt  satisfied,  however,  that,  notwithstanding  the  small  re- 
duction in  the  profits,  they  were  warranted  in  recommending  the 
same  distribution  of  dividend  on  the  ordinary  shares— namely,  at 
the  rate  of  8J  per  cent.,  free  o(  income-tax.  'f  he  prospecs  of  the 
company's  business  were  again  satisfactory,  so  far  as  the  directors 
were  able  to  judge  at  that  early  stage ,  but  competition  was  in- 
creasing, particularly  in  the  manufacture  of  cars  of  moderate 
price  in  wbich  they  had  been  the  pioneers.  However,  with  their 
manufacturing  facilities,  ample  reserves,  and  selling  organisation, 
they  were  probably  as  well  equipped  to  meet  whatever  competition 
might  present  itself  as  any  firm  in  Europe.  There  was  no 
exhibition  in  Paris  this  year,  but  at  Olympia  last  month 
they  had  even  more  than  their  usual  success,  and  the  ne^« 
Darracq  valveless  motor  then  publicly  displayed  for  the 
first  time  was,  without  exaggeration,  the  talk  of  the  show. 
Although  it  was  only  in  June  that  they  completed  arrange- 
ments with  M.  Henriod,  the  inventor  of  this  motor,  to 
acquire  the  manufacturing  rights  under  his  patent^!,  they  were 
enabled  to  have  a  few  trial  models  ready  for  submission  to  their 
customers  in  Paris  by  the  end  of  October.  That  was  the  date 
when  their  Continental  agents  assembled  at  Suresnes  to  examine 
the  programme  for  the  following  year,  and  the  enthusiasm  and 
interest  with  which  this  new  car  was  received  surpassed  even  Mr. 
Darracq's  most  sanguine  expectations.  A  large  number  of  orders 
had  already  been  taken,  and  they  believed  that  they  had  secured 
in  this  model  what  was  called  in  the  trade  "  a  very  fine  selling 
'  proposition.'  "  Another  new  feature  of  their  programme  was  the 
industrial  motor,  which  they  were  making  arrangements  to 
manufacture  with  a  transport  capacity  up  to  31J  tons,  and  in  what 
they  claimed  to  be  an  exceptionally  inexpensive,  simple,  and 
durable  form.  They  also  contemplated  some  capital  outlay  in  acquir- 
ing a  controlling  interest  in  a  concern  which  had  been  established 
here  to  undertake  coach-building  work,  and  also  motor-repairing 
work,  the  facilities  for  which  in  the  vicinity  of  London  were  notori- 
ously very  inadequate.  The  motorcab  business  had  shown  a 
marked  falling  off,  and  in  this  country  was  almost  at  a  standstill  so 
far  as  manufacturers  were  concerned.  Until  the  present  tariff  had 
been  revised  there  could  be  no  development  of  that  branch  of  the 
company's  industry. 

Mr.  E.  F.  Kelly  seconded  the  motion,  which  was  unanimously 
adopted. 


Spies  Petroleum. — Production  for  week  ended  December  10, 
329,195  poods,  or  5,310  tons  For  year  to  December  10,  18,865,895 
poods,  or  304,289  tons. 
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LONDON  GENERAL  OMNIBUS  COMPANY. 

The  ordinary  general  meeting  was  held  on  Friday  at  Salisbury 
House,  London  Wall,  E.C  ,  under  the  presidency  of  Mr.  Henry 
Hicks  (the  chairman  of  the  company). 

Mr.  John  C.  Mitchell,  FC.I.S.  (the  secretary),  having  read  the 
report  of  the  auditors. 

The  Chairman  said  that  he  was  occupying  the  chair  that  day 
with  especial  satisfaction,  because  for  the  first  time  he  was  able 
to  present  a  report  and  accounts  which  he  felt  sure  the  proprietors 
would  consider  quite  satisfactory  ;  and  further  than  that,  the  board 
could  recommend  a  substantial  dividend  upon  the  ordinary  shares 
for  the  first  time  for  several  years.  When  he  addressed  them 
at  the  last  meeting  he  pointed  out  that  the  company 
was  in  the  process  of  scrapping  one  business  and  of  building 
up  another,  and  he  was  glad  to  say  that  that  important  process 
had  now  been  completed,  and  they  had  no  longer  any  horse 
'buses,  the  whole  of  them  having  been  replaced  by  a  large  and 
powerful  fleet  of  motor  omnibuses.  To  scrap  a  business  of  that 
kind  meant  a  large  amount  of  work,  because  only  a  few  years  ago 
the  London  General  Omnibus  Co.  and  the  Road  Car  Co.  com- 
bined had  no  fewer  than  23,032  horses  and  2,030  omnibuses.  No 
doubt  some  of  the  shareholders  might  regret  to  see  the  passing  of  the 
horse,  but  it  had  to  be,  and  the  progress  of  engineering  and 
mechanical  science  had  demanded  the  advent  of  motor  traction. 
They  had  had  to  fall  in  line  with  the  demand,  and  to  occupy  the 
positioawhich  they  now  did.  He  then  proceeded  to  deal  with 
the  balance-sheet,  and  pointed  out  that  the  item  of  sundry 
creditors,  ;f  161,824,  was  a  large  sura,  but  it  had  to  be  borne  in 
mind  that  they  were  no  longer  merely  an  omnibus  com- 
pany, but  a  large  engineering  manufacturing  company, 
with  large  stores  of  materials  and  important  works  at 
Walthamstow.  As  to  the  item  of  mortgage  debenture, 
/20,ooo  brought  in  from  the  Great  Eastern  London  Motor  Omuibus 
Co.,  Ltd.,  in  liquidation,  would  probably  be  paid  off  in  the  course 
of  next  week.  Referring  to  the  question  of  depreciation,  he 
pointed  out  that  they  had  provided  special  depreciation  lor  leases 
°f  '£^^'3'^5'  They  had  also  provided  depreciation  on  motor 
omnibus  account  £95,579,  and  a  considerable  amount  in  respect  to 
the  loss  on  the  realisation  of  the  assets  of  the  horse  omnibus 
business.  On  that  account  they  had  provided  out  of  revenue  no 
less  than  ;f  135,585.  That  was  an  item  which  would  never  recur. 
There  would  be  a  small  and  insignificant  sum  to  finish  up  that 
item  in  the  next  account.  They  had  to  realise  certain  stables  and 
provender  depots  which  were  not  suitable  for  garages.  Alluding 
to  the  summary  of  accounts  given  in  the  report,  he  said  that  it 
would  be  seen  that  after  making  all  provisions,  including  the 
interest  on  the  debenture  stocks  and  on  the  preference  shares,  they 
were  left  with  a  balance  of  £19-], 097.  And  the  question  was  how 
that  profit  was  to  be  dealt  with.  Well,  the  directors  unani- 
mously recommended  the  payment  of  a  dividend  at  the  rate 
of  8  per  cent,  per  annum  upon  the  ordinary  shares,  carrying 
forward  the  substantial  sum  of  ;f  101,041,  and  moreover  the  direc- 
tors were  able  to  recommend  that  dividend,  free  of  income-tax. 
He  was  pleased  to  report  the  conclusion  of  the  liquidation  of  the 
Vanguard  Co.  After  alluding  to  the  advantages  of  the  amalgama- 
tion with  the  Great  Eastern  Co.,  he  said  that  he  was  perfectly  con- 
fident that  the  shareholders  would  concur  in  the  policy  of  the 
board  as  stated  in  the  report,  which  was  "  the  provision  of  such  a 
bupply  of  motor  omnibuses  as  shall  be  sufficient  for  all  the  require- 
ments of  the  public."  In  furtherance  of  that  policy  it  was  their 
intention  as  between  October  i  last  and  September  30  next  to  place 
no  fewer  than  1,000  new  motor  omnibuses  upon  the  streets  of 
London.  Of  that  1,000  new  motor  omnibuses  a  proportion 
would  be  to  replace  old  types,  while  others  would  be  for  the 
opening  up  of  new  routes  and  for  the  strengthening  of 
existing  routes.  It  was  their  intention  that  there  should  not  be  an 
omnibus  route  anywhere  in  London  without  its  motor  omnibus. 
After  alluding  to  the  question  of  maintenance,  the  chairman  said 
that  it  would  be  remembered  that  last  year  he  referred  to  their 
new  type  of  omnibus,  the  "  B  "  type,  which  they  were  then  begin- 
ning to  build  up  and  to  put  upon  the  streets,  and  at  that  time  he 
claimed  that  it  was  the  best  type  that  could  be  found  both  for 
silence  and  for  economy.  Well,  the  working  of  that  type  of  omni- 
bus during  the  past  year  had  confirmed  all  which  he  said  to  the 
shareholders  upon  the  last  occasion  in  res-pect  to  it.  There  could 
be  no  doubt  that  it  was  the  best  type,  and  they  had  nearly 
700  of  those  buses  running  upon  the  streets  of  London. 
Now  he  came  to  the  rumours  and  the  scareheads  which  had 
appeared  in  various  newspapers  in  regard  to  opposition  of  an  im- 
poriant  character  coming  against  this  company.  All  he  could  say 
was  that  one  of  the  papers  at  least  had  had  an  exceedingly  vivid 
imagination,  for  it  had  asserted  that  no  fewer  than  four  large  com- 
panies were  coming  out.  Well,  if  they  came  out  this  company 
could  not  stop  them,  but  it  had  to  be  borne  in  mind  that  the  Lon- 
don General  Omnibus  Company  had  got  theexperience,  and  if  they 
had  to  face  any  competition  they  would  be  perfectly  ready  to  meet  it. 
He  now  came  to  a  very  important  point  mentioned  in  the  report, 
where  they  stated  :  "  Negotiations  have  been  for  some  time  proceed- 
ing between  your  company  and  the  London  Electric  and  Metro- 
politan District  Railways. "  He  dared  say  that  the  shareholders 
expected  he  would  have  a  great  deal  to  tell  them  upon  the  matter, 
but  he  had  very  little  to  say.  It  was  perfectly  true  that  informal 
negotiations  had  been  taking  place,  and  it  was  equally  true  that  the 
I'ress  had  said  far  too  much  about  them.  Should  anything 
come  of  it — and  in  the  opinion  of  the  board  nothing  would 
come  of  it  unless  it  was  to  be  of  benefit  to  the  share- 
holders of  the  London  General  Omnibus  Company — then  the 
(Toprietors  would  be  immediately  called  together  to  consider  all 
the  conditions  of  any  such  arrangement.  The  directors  would  do 
oihing  whatever,  and  they  could  do  nothing  whatever  without 
nsulting  the  proprietors  and  getting  Iheir  authority.     Before  he 


concluded  he  wished  to  give  some  interesting  figures  in  relation  to 
the  business  of  the  company.  On  September  30  last  they  had 
1,366  licensed  motor  omnibuses,  and  during  the  past  year  they 
had  built  at  their  own  works  482  new  motor  omnibuses  and  stan- 
dardised 113  old  ones.  The  petrol  which  they  had  used  during 
the  year  had  been  6,845,270  gallons,  which  for  each  omnibus 
worked  out  at  6,900  gallons.  The  duty  payable  upon  that  petrol  to 
the  Government — which  he  grudged  terribly— was  ^42,783.  That 
was  a  big  tax  to  impose  upon  each  omnibus,  for  it  worked  out  at 
;f  43  25.  6d.  each.  The  number  of  their  shareholders  was  8,336, 
and  the  number  of  the  employees  10,776.  The  salaries  and  wages 
for  the  year  were  no  less  than  £826,977. 

Mr.  J.   Howard  Moore  seconded  the  motion,  which  was  carried 
unanimously. 


ZAMBE8IA    EXPLORING. 

The  ordinary  general  meeting  of  the  Zambesia  Exploring  Co., 
Ltd.,  was  held  on  Friday  at  Winchester  House,  Old  Broad-street, 
E.C,  Mr.  Tyndale  White  (chairman  of  the  company)  presiding. 

The  secretary  (Mr.  L.  Scotland)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  You  will  no  doubt  remember  that  at  our 
last  general  meeting  you  expressed  a  wish  that  the  accounts  should 
in  future  be  made  up  to  September  30,  so  as  to  enable  us  to  hold 
our  annual  meetings  at  a  more  convenient  season  of  the  year,  and 
on  the  same  date  as  Tanganyika  Concessions,  Ltd.,  but  in  order  to 
comply  with  the  Companies  Act  it  is  necessary  to  hold  a  meeting 
now,  and  we  are  very  pleased  to  have  the  opportunity  of  meeting 
you,  more  especially  as  we  are  sure  you  will  be  glad  to  hear  from 
Mr.  Robert  Williams  an  account  of  his  recent  visit  to  Katanga,  and 
the  views  he  formed  from  his  inspection  of  the  great  copper  mines 
in  which  Tanganyika  Concessions,  Ltd.,  are  interested,  and  in 
which  company  you  have  such  a  large  interest.  I  have  already,  at 
a  meeting  held  here  to-day,  dealt  at  some  length  with  the  position 
of  the  Tanganyika  Co.,  and  as  Mr.  Williams  will  tell  you  what 
has  been  done  in  the  direction  of  the  production  of  copper,  I  need 
not,  I  think,  dwell  upon  this  subject  now.  As  some  of  you 
were  not  present  at  the  Tanganyika  meeting,  I  think  you 
might  like  to  hear  the  quotation  I  made  from  a  speech  of  a 
colleague  of  mine  on  the  board  of  the  Union  Miniere  Co., 
Monster  jadot.  Monsieur  Jadot  said  :  "  Up  to  the  present 
time  there  have  been  discovered  in  the  concession  100 
copper  mines,  of  which  I  will  content  myself  with  mentioning 
the  10  principal  in  the  following  list : — Kambove — Mr.  Freche- 
ville  estimated  the  ore  proved  at  1,800,000  tons,  with  an  average 
content  of  12  per  cent.,  or  215,000  tons  copper.  Mr.  Atherton 
estimated  2,500,00a  tons  of  14  per  cent,  ore  proved,  or  350,000 
tons  copper.  Mr.  Gibb  estimated  3,000,000  tons  of  12  per  cent, 
ore  proved,  or  360,000  tons  copper.  Star  of  the  Congo— Mr. 
Freciieville  estimated  435,000  tons  of  14  per  cent,  and  9  per  cent, 
ore  proved,  or  50,000  tons  copper.  Mr.  Atherton  estimated 
1,500,000  tons  of  II  per  cent,  ore  proved,  or  165,000  tons  copper. 
Mr.  Gibb  estimated  1,200,000  tons  of  15  per  cent,  and  6  per  cent. 
ore  proved,  or  106.000  tons  copper.  The  following  are 
Mr.  Atherton's  estimates: — Fungurume — 1,500,000  tons  of  7 
per  cent,  ore  proved,  or  112,000  tons  copper.  Kwatabala — 
1,150,000  tons  of  7  per  cent,  ore  proved,  or  85,500  tons  copper. 
Lik?..sye — i,ooo,oco  tons  of  12  per  cent,  ore  proved,  or  120,000  tons 
cop;  er.  Kabalela — 1,000,000  tons  of  7  per  cent,  ore  proved,  or 
75,000  tons  copper.  Dikurwe — 800,000  tons  of  12  per  cent,  ore 
proved,  or  96,000  tons  copper.  Musonoi — 600,00.:)  tons  of  gj  per 
cent,  ore  proved,  or  57,000  tons  copper.  KoUvezi — 450,000  tons 
of  ij  per  cent,  ore  proved,  or  60,000  tons  copper.  Kakanda — 
350,000  tons  of  9  per  cent,  ore  proved,  or  30,000  tons  copper. 
Theie  10  mines  give,  therefore,  according  to  different  estimates, 
as  the  amount  of  ore  proved,  that  is  to  say,  certainly  more  ihan 
10  million  tons,  containing  about  one  million  tons  of  copper. 
This  refers  only  to  ore  found  to  exist  by  the  shafts  and  under- 
ground work  that  has  been  done.  It  is  certain  that  these  10 
mines  contain  much  larger  quantities  of  ore  not  yet  discovered. 
With  regard  to  the  other  90  mines,  I  refrain  from  mentioning 
figures,  because  up  to  the  present  time  not  a  sufficient  amount  of 
work  has  been  done  on  them  to  enable  us  even  approximately  to 
determine  the  quantities.  Owing  to  many  reasons  certain  delays 
have  taken  place  in  bringing  the  Katanga  mines  to  the  productive 
stage,  yet  notwithstanding  all  these,  you  will  be  glad  to  know  that 
the  cash  we  have  in  hand  should  enable  us  to  carry  our  great  enter- 
prise to  a  period  of  production  and  profit.  .As  I  have  already  men- 
tioned, the  accounts  are  not  being  presented  at  this  meeting,  but  you 
will,  I  have  no  doubt,  be  glad  to  know  what  is  our  present  financial 
position.  In  addition  to  the  very  large  number  of  Tanganyika  shares 
which  wa  hold  we  own  ;f73i,ooo  5^  per  cent,  debentures  of  the 
Benguella  Railway  Co.,  ttte  interest  on  which  is  guaran:eed  by 
Tanganyika  Concessions,  Ltd.,  for  20  years.  From  the  figures 
which  Mr.  Williams  will  give  you  regarding  the  Benguella 
Railway  you  will,  I  am  sure,  realise  that,  quite  apart  from 
anything  else,  this  asset  alone  will  become  considerably  valu- 
able. Our  cash  resources  are  quite  sufficient  to  meet  all  our 
liabilities,  including  debenture  interest.  To  summarise  the 
position  :  If  we  take  our  Tanganyika  shares  at  present  market 
price,  our  Benguella  debentures  at  cost,  and  our  other  cash 
and  realisable  assets  at  to-day's  market  prices,  we  have  a 
total  value  of  ;^i,200,ooo.  Although  we  take  the  Benguella 
debentures  at  cost  in  our  books,  we  are  of  the  opinion  that  they 
are  worth  considerably  more  than  what  they  are  entered  at.  As 
our  issued  capital  is,  as  you  are  aware,  ;f669,ooo.  and  we  have  a 
debenture  debt  of  /2S0.000,  and  no  other  liabilities,  you  will  see 
that  our  present  position  is  a  highly  favourable  one.  Before  calling 
upon  Mr.  Williams   to  speak,  1  will  m;ve:  "That   this  meeting 
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stands  adjourned  to  a  future  date  to  be  fixed  by  the  directors."  I 
will  ask  Mr.  Rowsell  to  second  this.     (Cheers.) 

Mr.  C.  F.  Rowsell :  I  second  the  motion. 

Mr.  Robert  Williams  then  repeated,  in  effect,  the  statement  he 
had  made  earlier  in  the  day  at  the  meeting  of  the  Tanganyika  Con- 
cessions, and  the  Chairman  then  put  the  motion  for  adjouinment, 
which  was  carried  unaminously. 

The  meeting  then  stood  adjourned. 


TANGANYIKA    CONCESSIONS. 

The  ordinary  general  meeting  of  the  Tanganyika  Concessions, 
Limited,  was  held  on  Friday  at  Winchester  House,  Old  UroaJ 
Street,  B.C.,  Mr.  Tyndale  White  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  L.  Scotland)  having  read  the  notice  con- 
ve'iuig  ihe  meeting, 

The  Chairman,  in  the  course  of  his  speech,  said  that  at  the 
last  meeting  of  the  company  the  shareholders  had  approved  of 
the  accounts  ibeing  made  up  in  future  at  September  30,  but  in 
order  to  comply  with  the  terms  of  the  law  it  was  necessary  to 
hold  a  meeting  this  month.  He  then  proceeded  to  give  the 
figures  as  to  the  copper  values  in  their  mines,  which  he  subse- 
quently gave  at  the  meeting  of  the  Zambesia  Company,  and  said 
the  production  of  copper  on  a  scale  commensurate  with  the 
capital  of  the  company  could  not  now  be  long  delayed.  He  con- 
cluded by  moving  that  the  meeting  should  be  adjourned  to  a 
future  date  to  be  fixed  by  the  directors. 

Mr.  C.  F.  Rowsell  seconded  the  motion. 

Mr.  Robert  Williams,  the  managing  director,  said  that  he 
had  to  inform  them  that  the  copper  that  had  been  produced  at 
Lumibmnbashi,  in  the  Katanga,  had  so  far  been  very  high.  Mr. 
Gibb's  original  plan  consisted  of  treating  all  the  high-grade  ore 
of  the  Kambove  and  the  Star  of  the  Congo  Mines  by  two  water- 
jacket  furnaces,  each  capable  of  producing  600  tons  of  copper  per 
month  on  15  per  cent,  ore,  and  ilr.  Gibb  expected  each  of  those 
furnaces  to  produce  up  to  1,000  tons  of  copper  per  month.  Mr. 
Gibb  proposed  to  treat  the  low-grade  siliceous  ores  by  a  special 
reduction  method,  using  as  fuel,  the  wood  of  the  country,  Luano 
coal,  or  any  ether  cheap  fuel  that  they  might  be  able  ito  obtain. 
In  order  to  cany  out  the  programme  negotiations  had  bc-en  at 
once  opened  with  the  Wankie  Colliery  Company,  with  the  result 
that  that  company  had  offered  to  supply  coke  from  washed 
coal  at  a  cost  of  45s.  per  ton  on  trucks  at  Wankies  or  to  supply 
them  with  wash<;d  coal  at  155.  6d.  per  ton.  Owing  to  certain 
circumstances,  it  was  made  impossible  to  accept  the  terms,  and 
the  negotiations  fell  through.  It  was  then  thought  advisable  to 
commence  smelting  with  European  coke  in  order  to  prove,  in  a 
practical  way,  the  exact  proportion  of  flux  and  coke  required 
to  produce  the  copper  before  entering  into  a  binding  agreement 
with  Wankies  or  with  anybody  else  for  a  supply  of  fueh  It  had 
been  estimated  that  European  coke  would  cost  los.  per  cwt  at 
Mr  Puu^l'  Z"'^,  Wankies  coke  5s.  per  cwt.  at  the  smelter. 
Mr  Gibb  had  calculated  on  the  smelting  ore  of  the  Star  Mine 
yielmng  from  .5  per  cent,  to  18  per  cent,  copper,  and  that  they 
would  sinelt  7  tons  of  ore  to  get  one  ton  of  copper.  He  esU^ 
mated  that  each  ton  of  ore  would  require  4  cwts.  of  EuropeTn 

utl''''  ^  r''-  ?^  ^^u^""^'*^  '"'^^-  ^1^«"  ^^  visited  the  com- 
pany s  works  at  Lunibumbashi  Mr.  Thomson,  of  the  Wankies 

foal  which  he  knew  would  give  excellent  coke,  without  any 
washing  plant  whatever.  Further  north,  and  40^  miles  nearer 
the  company's  smelter  he  found  that  Mr.    Charles   Grer  the 

r"''inlamofco',"";;^l^^"=^  C^'^P^'^y-  "^^^  ^^^^oZrotl 
th'  oameldTaf  T  f  '  ""^'t'*^  «^?  excellent  coking  results  from 
ur    .oalfieldb   at  Luano.     It  could  be  seen   therefore  that  the 

^r  en^°nfr  "''\''f '-^  '°  ^°^^'  ^^^"^  constituti  aboLt  70 
f?r      the    ^Z        -^  producing  copper,  was  rapidly  changin^g 

bllwn'^n  "tr-Jun^V  Tas^ ^'^e,e'"^--     ^      ^^ 

'on    ^Alfgust^T     -^t\r     k'^r^^^^^ 

-\uEu1tl,      t  ,w  H  ^^<lu  '^°'''^      ^'«^°"t      stoppage     t^ 

toXair  ^and^'^o'SL  ?he*'di\  ^etiS^?  V»afEe°''^" 

rrnytL^u^tTCe°mt|^^^4^^'  -^^'^^^^^ 

tons  of  canner      A   t^  ^T^^"'  ^"""""S  produced  about  .,000 

out  the  d"^f  ciiamti^ind  to  efi-'j"'  TP"'^  «nielting  to  clear 
Jn^r^wo^k^SfEll^^^^^ 

^^E^nSS^liP  tF^-  ^^-: 

of  producing\"on  Tc^olir  wf,  /^^  ^^^  "'"^  *^  ^^^  ':°^t 
of  which  no  less  Than  rf^h  Tu   "^^^  Per   ton  at  the  frontier, 

also  stated  that  he  gene'^iLx^n^'",  ^°'  "°>-.  ^''-  St^dt  had 
be  reduced  by  40  ^r  clnt^f  ?vi ^°'  producing  copper  would 
could  be  therefore  Sen  Aai  ff  h  °",*P".'  ^^'^  ^^"^'^'l-  I^ 
they  obtained  their  coke  from  th.  w'^IJ'  ^f>-f .  doubled  and 
would  be.  landed  in  Europe  m  sf  ",^'*^  Collieries,  copper 
vised  the  Union  MmT^re^  Ll^  to^,V°"-  J'  '^T^"''^  ^• 
smelter,  and  the  order^/^  =^^  ^'^  erection  of  a  second 
plant  for  the  fine  ore  \!r  ^1,^"^^'°°  ""^  Briquetting 
cause  of  the  large  ncre-^e  in  ,„  ^"^  '^^"'^^^  ''^^t  '^1 
over  what  had  been  antJcLf.H  ^f  ,  <=°"S""Ption  of  coke 
having  to  add  siliceous  ofc  to  ^he  .^h'"  '^'  '''"''  °^ 
obtain  good  .smelting  resuhs  TtI  >,  i^  ?  in  order  to 
that   they  had   caught  a  In t  7,V  .  ""^^  ^'^    pointed    out 

chamber,  which  woulk  reduce  cost^Pf.  """^  '^"^  .^"  '^^  "urt. 
engineers  were  agreed  thSih.  ..  ^^  ^"^I'ed.     All  their 

fcreea  that  the  consumptnn  of  coke  would  be 


cut  down  now  that  the  stafl  were  becoming  efficient  in  their 
work,  while  it  was  quite  clear  to  him  that  even  if  there  were 
no  reduction  in  coke  consumption  they  could  put  matters  right 
by  getting  Wankies  coke  at  £$  per  ton  at  the  works.  He  had 
explained  the  position  fully  to  Sir  Starr  Jameson,  one  of  the 
directors  with  the  British  South  Africa  Company,  the  owner 
of  the  largest  interest  in  the  Wankie  Collieries,  and  be  bad 
further  drawn  the  attention  of  that  gentleman  to  the  fact  that 
the  British  South  Africa  Company,  the  Rhodesia  Railv.ays 
Comfiany,  and  the  Wankie  Colliery  Company  should  do  every- 
thing in  their  power  to  assist  them.  Any  falling  off  in  the 
traffic  from  Katanga  would,  of  course,  seriously  damage  the 
interest  of  the  Rhodesia  Railways.  He  explained  to  him,  too, 
that  Mr.  Thomson,  the  manager  of  Wankies,  had  offered  him 
cheap  coke  without  any  washing  plant  at  all,  aild  he  had 
further  offered  that  if  the  Wankie  colliery  feared  competition 
from  their  coalfields  in  the  north,  to  amalgamate  their  Luano 
Coalfields  on  any  fair  lines  with  the  Wankie  Company 
on  condition  that  the  Union  Miniere  Company  or  any 
future  subsidiary  companies  and  the  Katanga  and  Rhodesia- 
Katanga  Railways  Company  should  be  supplied  with  coke  or 
coal  on  the  most-favourednation  terms.  The  present  position 
was  that  the  first  coke  was  now  on  its  way  to  the  smelter,  and 
they  apprehended  no  further  trouble  in  that  respect.  They  had 
also  1,000  tons  of  charcoal,  which  was  being  used  with  the 
coke.  While  he  was  out  there  he  realised  beyond  all  doubt  that 
they  were  on  the  greatest  copper  deposit  in  the  world,  and  yet 
he  had  only  been  over  one-half  of  the  copper  belt.  It  was  almost 
certain  that  subsidiary  companies  would  be  formed  to  deal  with 
it,  and  it  was  quite  likely  that  such  a  proposal  might  be  put 
before  the  Union  Miniere  Company  by  a  group  who  might 
utilise  the  great  Lofira  Waterfalls  to  smelt  copper  by  using 
electricity  at  no  very  distant  date.  He  was  consulted  about  this 
propoeition  early  in  the  present  year.  As  regards  labour  con- 
ditions the  cost  had  been  excessive,  but  matters  in  that  respect 
were  now  settling  down.  They  were  in  a  very  strong  position 
indeed  in  holding  the  railway  interest  that  they  did.  Against 
their  debenture  debt  of  ;f2, 200,000,  and  quite  apart  from  their 
great  mineral  interest,  they  owned  about  three  millions  in  rail- 
ways, which  were  rapidly  earning  interest  on  the  money  ex- 
pended on  their  construction.  Within  the  last  week  they  had 
signed  a  contract  for  the  construction  of,  and  financing,  the  next 
loo-mile  section  of  the  Benguella  Kailwav  to  Rihe.  He  lo<Jted 
to  the  future  with  the  greatest  satisfaction. 

The  resolution  adjourning  the  meeting    was    then    put    and 
carried  unanimously. 

RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Anglo-Argentine  Trams  5%  Deb.      ... 

Argentine  Tobacco  Pf.  

6%   Debs 

Baku,  5%  

BuenosAyresGt.  S.Rly.  Shs 

Canada  Northern  Ontario      

Canadian  Northern  Pacific  4% 

Central  RIy.  of  Canada  

Chilian  5% 

City  of  Lima  5%  

City  of  San  Paulo  Improv.  6% 

Cuban  Ports,  5%  

Drj'den  Timber  and  Power  6% 
Grand  Trunk  Rly.  of  Canada  Guar  ... 
Gt. Western  of  Brazil  Railway,  Ord.... 

Pf.  ... 
Leopoldina  Terminal  5%  Debs. 
Mexican  Light  and  Power  5%   Bds... 

Oregon-Washington  4%  

Peru  5J%  

Puebla  Trams  and  Power  5% 

Russian  Rlys.  4J%        

Sorocabana  Rly.  4i% 

South  American  Cattle  Farms  5%  Debs. 

Southern  Nigeria  4% 

Toronto  I'ower  and  Rly.  4J% 
United  of  Havana  Deb 


Price  of 
Issue. 


97i 

1 
100 
96 
10 
93 
99 
95 
98i 
93i 
98i 
974 
95 
92 
/lO 
/lO 
98 
87 
92J 
98i 
95 
97i 
86} 
100 
99i 
96 
99i 


Last 
Week. 


li  pm 

3/  pm 

2ipm 

i  pm 

17/6  pm 

i  pm 
}pm 
ipm 

idis 
1  dis 
Jpm 
4  pm 
A  pro 
li  pm 
3  pm 
idis 


i  dis 
dis 


!| 


pm 

par 
2  pm 
1  pm 


This 
Week. 


14  pm 
3/    pm 
2jpm 
i  pm 
18/ pm 
Udis 
Jpm 
Jpm 
par 
IJdis 
1  pm 
1  dis 
i  pm 
i  pm 
•re  pm 
li  pm 
2|pm 
J  dis 

1  pm 
i  pm 

2  dis 
par 

1}  dis 
4|  pm 

idis 
Ijpm 

1  pm 


Nantyglo  and  Blaixa  Iito.NWORKS  Co.,  Ltd.— A  small  de- 
crease of  g,2o6  to  1,593,187  tons  in  the  output  of  coal  and 
other  minerals  reduced  the  income  from  royalties  and  way- 
leaves  by  jCi.yyo  to  £31,1-4.  Other  income  was  also  a  trifle 
smaller,  and  after  making  the  usual  allowance  of  ;£io,ooo  for 
depreciation  the  nett  balance  was  ;624,o72,  out  of  which  two 
instalments  on  account  of  arrears  of  preference  dividends, 
making  together  ^5  per  share,  have  been  paid,  as  against  £6 
per  share  a  year  ago.  These  arrears,  however,  have  only  been 
reduced  by  ;£'2,5oo  on  balance,  and  still  amount  to  ;ft543,958. 
The  directors  state  that  they  have  agreed  heads  of  terms  with 
the  Marquis  of  Abergavenny  for  the  renewal  of  his  lease.  A 
receiver  has  been  appointed  by  the  Court  at  the  instance  of  the 
debenture  holders  of  the  company's  lessees,  the  Bvle  and 
Blaina  Works,  Ijtd.,  and  as  he  has  intimated  his  int.;htion  to 
close  the  works  and  sell  the  plant  piecemeal  i;  was  found  neces- 
sary to  intervene  in  the  proceedings  for  the  protection  of  the 
company's  interests. 


December  i6,  191  i. 
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871 


Prices 


of    Mine   and    IVIining 
Companies'  Shares, 


Finance 


FOREIGN  RAILWAYS. 


Shares  £i  each,  except  where  otherwise  stated. 


O."^ 

V 

s 

aS 

0) 

0    . 

0} 
0    , 

D 

•rjd 

r^    ■ 

■Cj,: 

UJf 

"1 

Namk.                 ^» 

0  rt 

r^ 

Name.                g» 

ll 

04 

n 

3l 

0  n) 

S3 

0 

^ 

0. 

0 

South  African. 


19/6 


loi 
4i 
7 

Ift 

4 

21/9 

./ 
3 
■  S 

4A 


2H 

28 

3^ 

2§ 


African  Farms  

Anglo-French  Kx 

Apex 

Bantjes 

City  and  Suburban,  £4 
Central  Mining,  /"is.... 
Cons.  Gold  >^ields    ....  , 

Crown  Mines,  10/ 

East  Rand  Prop : 

Ferrelra   , 

Geduld  Prop 

Cen.  Mining  and  Fin.. . 

Ginsberg 

Glynn's  Lydenburg     ., 

Goerz  and  Co 

Gold  Mines  Invest.,  ^i. 
Government  Areas  .... 

Heriot  ; 

Johannesburg  Con.  In,  : 

Iniiipers 

Kleiufoutein i 

Knights  (Wit.)  ; 

Langlaagte  Estate  ....   ; 
Meyer  and  Charlton    ..  .; 


i« 


14 
21/6 


4^  II 


Mocambique    

Modderfontein    

Modder'*B'* 

New  Goch    

New  Primrose    

Niget 

Nourse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/ 
Randfontein  Estates . . 
Do.  Central., 

Robinson  Gold,  £^  . . 
Roodepoort  United  . . 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   .. 

Van  Kyn    

Welgedacht 

West  Hand  Consols  ,. 
Wolhuter.  £1  


25/ 

2ft 


10/ 

w 
f 

1} 
n/f> 


Drep  Levels. 


Brakpan 2^ 

Cinderella Consol   ....  lA 

City  Deep 2ih 

Durban  Deep    1^ 

Ferreira  Deep 3^ 

Geldenbuls  Deep    ....  2^^ 

Jupiter Ih 

Knight  Central J| 

Knights  Deep   2|| 


lllain  Reef  West 

iModder  Deep   

Hand  Collieries    

Robinson  Deep  (New) 

iKose  Deep 

Simmer  Deep   

Village  Deep 

Village  Main  Reef  .... 
Wiiwaiersrand  Deep.. 


i,'v 

'■A 

'$. 

"It 

lA 

^•k 

31% 

iT^ 

■)/ 

■,1 

It 

f 

31 

2fS 

DiAMONUS. 


■9J 

7i* 


5/3 
71 

i 

30/9 

I2/b 
ih 
■A 

I V'; 

2A 


7.6 

1} 

,  13 

1 1/6 
■A 

f 


7/ 
5/6 
■  / 

15; 
4/3 

■4/6 


8 
47/6 


30/6 
6 
g/ioj 
19/6 
23/ 

2^ 


3 

7A 
26/6 


l>e  BeersDef erred j('2/ioig]^x 
Do.    Preferred  i^'2/10  ly^ 

I  fgersfontein  Ord 7J 

Montrose    ^ 

I 

Antelope,  5/- 5h 

llechuanaland  Ex 7/6 

Bucks  Reef    ^ 

.bartered  B.S. A 31/ 

do       options  (1912)  13/ 

Kldorado  Banket $-^ 

Enterprise iji 

Gaika  ij| 

iiant  Mines  of  Khod.,  245 
vjlobe  and  Phoenix, 5/.,  2^ 


19* 

7Ji 
^1 


3  jNew  Vaal  River  D f  I     5 

io|    Premier  Dia.  Def.  8,  2/6  .10^  10 

8|       Do.    do.      Prel.       ■•4  ^^^ 

i^  [Roberts  Victor   i|  |  1^ 


s/ 

■  3 

7/ 

.7/6 

a 

■1 

30/1 

2,V 

12/6 

1/1 

2§~^ 

7/ 

I^ 

4H 

r^ 

H 

2S 

London  Rhodesn.  Min.  i^ 
Mashonaland  Agency ..    17,6 
Mayo  Development    ..   li 
Rhodesia  Exploration  .  2g 

Selukvve  5/-    1/3 

Selukwe  Columbia,  5/-  8/ 

Shamva  Mines 4<^^ 

Surprise Jgxr 

TanKanyika    2fS 

Zauibesia  Exploring  ..     f| 


West  African. 


M.bonllakoon,  10/.,,. 
Abosso    

Ashanti  Goldtields,  4/ 

Brooinassie,  10/    

Champion  Tin  (Nigeria) 

5/   

I'anti  Consolidated,  10/ 
Gold  Coast  Amalg, 
Himan  Concessions.. 
Lucky  Chance,  5/   .... 


7.6 


4/9 
i»/3 

H 


Naraguta i.^S 

New  Bibianis,  18/  pd.. .     fjj 
Nifi.eria  Bitumen..,. 

l)o.  Investment 
Prestea  Block  "A  " 
Taquab  Exploration 

Wallis 

Wassau,  10/ 


Do     WestAmal.io/   1/9 


.Australians. 


Associated     7/ 

Do.     Nrn.  Blocks  ..    5/9 

Chatters,  4s i/i^ 

Golden  Horseshoe,  £i  2}^ 
Great  Boulder,  2/  ....  15/ 
Do.  Perseverance  ..  4/3 
Great  Fingall,  10/  ....  14/6 
llainault     — 


7/ 

S 

1/1 

23 

i/H 

«/ 

2H 

2/3 

15/3 

2A 

4'3 



Hi 



8/9 

ll^ 

Ivanhoe,Gold  £s  ....  5-^ 

Kalgurli i;j 

Lake  View  Cons 8/6 

Lon.Aust.&Gen.Ex.s/  2/6 

Mount  Boppy    2I 

Oroya  Black  Range  10/    7/6 
Oroya  Exploration    10/  8,-6 

South  Kalgurli 9/ 

Sons  of  Gwalia    i-^ 


MiSCELLANKOUS. 


Alaska  Treadwell  £5  ..  8gx 

Anaconda,  25  dols 7^ 

Broken  Hill  Prop 47/9x 

Do,       Blk.  10,  £10, 

£9  13/Pfi 2i 

Do.       North 5^ 

Do.       South 6fi 

Camp  Bird 30/6 

Cape  Copper,  £2 jg 

Champion  Reef, 2/6....    10/ 

Dolcoath 20/ 

EI  Oro     23/3 

Esperanza i  ^ 

v^reai  Cobar,  ;f5 2^ 

Hudson's  Consolidated 

Le  Koi  No.  3 

Lena    4^ 

Mason  and  Barry 3 

Mexico  of  El  Oro   ....  78 
Mount  Lydi ,  25/6 


8| 

28 

Sl^ 

3ft 

46/g 

If 

t 

^b| 

17/ 

bft 

24/ 

29/ 

4i 

6* 

5lb 

9/9 

72 

8/6X 

lit 

21/3 

17/b 

•  h 

32 

2i 

^j^ 

ix 

4iz 

m 

29/0 

1 

9/ 

7» 

34/9 

VI 

M  nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £z 

N  'ndydroog,  10/  

Ooregum    10/     

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahaiig  Consols.  5/  .... 

Rio  Tinto,  £5    

Kussian  Mining 

St.  John  del  Rey 

Spassky  Copper 

lahsman  Consol.  18/  , . 

Tharsis    

Waihi  

Waihi  Grand  Junction 

Zinc  Corporatioa 

.,    Pretereace  


in 

54 

H 
36/3t 
17/ 
24/ 
4j«l 
3/6 
69 

a 

'I' 
ll 

9/ 
34/9 


17.6 

2|l 
I' 

43i 

m 


7/ 
} 
fS 
'i 
ft 
1/3 

I/O 


8/ 

2/S 
2A 

e/6 

9/ 

•A 


23 

3i*t 
5ii 
2*8 
35/T 
[b/6x 
23/6  X 
4« 
5/6 
72 

17/6 

2«X 


9/ 
34/6 


GROSS  Turric  fok  week. 

Week 
ending 


Amount 


Alcoy  and  Gandia 

Algeciras  (Gibraltar) 

Antofagasta  (Chili) 

Arauco 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Ea'stern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn.  Ex. 
Do.     B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    .. 
Enlre  Rios 
Gt.  West  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Giiaira  and  Caracas 
Leopoldina 

.Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporatioti . . 
PuertoCabello&V'lencia 
Salvador  . . 
San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana 
Zafra  and  Huelva 


Dec 

9 

,, 

2 

10 

Oct. 

* 

Dec 

9 

,, 

to 

,, 

10 

,, 

10 

,, 

9 

,, 

9 

,, 

9 

,, 

9 

,, 

9 

•• 

9 

,, 

9 

•• 

9 
9 

2r 

Oct. 

Dec 

9 

,, 

9 

,, 

9 

,, 

7 

Vov 

. 

Dec. 

9 

,, 

9 

Oct. 

f 

Dec. 

7 

.Mov 

30,1 

Dec. 

9 

Nov  25  [ 

. 

Oct. 

, 

Dec. 

9 

,, 

1 

Nov. 

Dec. 

9 

,. 

9 

Oct. 

„    £ 
PB.30,000 

P9.42.595 
32,610 
'  9,262 
90,000 

llf.ooo 

53,110 

700 

9!, 358 

13.187 

5,585 

2,140 

'.939 
4,6o3 

11,000 
3.<90 
4,890 

»,OOI 

5.>45 

12,000 

16,756 

9139,100 

7.250 

25,091 

4,609 

$690,100 

»356  500 

♦  151,000 

28,97.) 

6,714 

1,630 

8906,594 

2,750 

$20  750 

45.451 

21,120 

20,416 

4,073 
13.335 


In. or  Dec. 
on  last 
year. 


„  £ 

+  P8.2,000 
+  Ps.2,539 
+       3.060 
+  187 

+         349 
+     '.701 

—  4,105 

—  270 

—  17,720 

85 

+       516 

—  no 

+      137 

+  200 


350 

1,060 
260 

823 

55« 
2,3oo 

889 

—$22,960 
+     1,500 

—  1,011 

+  2(1 

+  $43, TOO 
+  $67,900 

—  $2,300 

—  3.817 

—  636 

—  491 

+$63,178 


250 
$6,o-jo 

6,195 

1,605 
602 

1,747 
959 


GROSS  TRArFIC  TO  DATE. 

lo.or  Dec. 

on  last 

year. 


£ 

P853,ooo 

P9J8,632 

1,481,270 

83.733 

1,913,397 

2,045,062 

1,023,204 

21,167 

2,161,899 

271,429 

90,491 

48,769 

36,90 

'34,225 

371,183 

86,375 

143,725 

120,320 

127,1)87 

223,200 

^    597,93' 

•3,552.990 

74,250 

1,283,296 

242,506 

$2,646,700 

$1,370,700 

$3,413,700 

572.766 

211,620 

61,370 

$4,634,291 

29,250 

$419,750 

1,149,436 

112,192 

33s, 300 

111,271 
125,701 


£ 

+  P56,500 

+  P59.9i9 

+    186,920 

-      5.878 

48,479 

27.45' 

16,311 

328i868 
20,622 
21,381 
7,004 
«,46j 
225 


3'.725 

—  25,655 

—  10,085 
+  9,474 
+  1,464 
+  42,200 
+  37,852 
-$165,460 
+  6,500 
+  52,645 
+  25.421 
—$193,100 

—  $11,400 
— $236,000 

—  17.253 

—  14,049 
+  14.490 
+  $172,040 
+  2.500 
+  Sl8,coo 
+  63,5 16 
+  10,965 
+       6,123 

—  3.457 
+       9.030 


•Months.    5  Nett.    «  14  days,    t  From  Jan.  I.    t  From  July  1. 
INDIAN   RAILWAYS. 


GROSS   TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  last  year. 


Bengal  &  N.-W.. 
Bengal  Dooars . . 

Do.  Extension 
Bengal  Nagpur.. 
Bombay&Baroda 
lUirina  .. 
Delhi  Umballa.. 
East  Itidian 
Gt.  Indian  Penin. 
Madras    and    S. 

Maliratta 
Soutli  Indian    .. 
Soiubern  Punjab 

Do.  Extension 


Nov 

11 

J, 

11 

,, 

11 

,, 

iK 

Dec 

9 

Nov 

11 

Dec 

9 

„ 

9 

" 

9 

Nov 

18 

,, 

l« 

Dec. 

2 

•■ 

2 

Rs. 

3.37.700 

11,510 

19,304 

6,63,000 

10,91,000 

3.37.350 

54.500 

19,23.000 

17,67,400 

6,31,000 

4,65,621 

1,10,075 

15,965 


Ks. 

73,065 

2,061 

3,062 

1,50,000 

1,98,000 

24.496 
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1,46,000 

1,78,100 


GROSS  TRAFFIC  TO   DATE 


+  78,586 

+  27,670 

+  27,368 

—  808 


Amount. 


In.  or  Dee. 
on  lait  year 


Rs. 

57,18,449 
2,06,997 
2,67,743 

1, 10,82, OiX) 
2,09,14,000 

56,89,728 
13,67,757 

4,03,01,000 
2,92,84,613 

1,31,12,500 

94.19,543 

20,51,726 

4,65,974 


Rs. 

11,29,036 

5,028 

35,501 

11,72,000 

5,39,000 

2,78,153 

1,96.089 

40,73,000 

34,26,292 


+  15,44.324 

+  10,54.578 

+  4,63,974 

+  36,489 


t  From  July  1. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS 

TRAFFIC 

rOR  WEEK. 

GROSS  TRAFFIC 

TO  DArE. 

NAME. 

Week 
ending 

Amount. 

In 

ot 

or  Dec. 
lastyear. 

^ 
5 

«„       .     In.  or  Dec. 
Amount.    „„|„„y,„. 

dols. 

dols. 

dots. 

dols. 

Canadian  Pacilio 

Dec.  7 

2,478,000 

+ 

505, 'WO 

« 

54,2l8,ojo 

+  5,163.000 

Denver  &  Rio  Grande 

433  .ooo 

nil 

« 

ir,l02,S» 

—      166,200 

Gr.  Trk.  Main  Lin.) . . 

£141,401 

+ 

C9U2 

? 

£3.624,205 

+  £396,389 

Canada  Atlantic 

£6,3  »9 

+ 

£413 

5 

£200.674 

+     £21,129 

Gr.  Trk.  Westerji      . . 

jC26,219 

+ 

£i,l3l 

"i 

£601,416 
£120,148 

+     £74.624 
+      £33016 

Do.  Det.,G.  H.&Mil 

£9.514 

+ 

£485 

« 

Louisville  «t  Nashv'le 

1,148,000 

+ 

77,000 

5 

24,653.954 

+      362,500 

Missouri  K.  STeias., 

540,314 

— 

25,693 

« 

13.527.709 

-     265,o56 

National  of  Mexico  . . 

1,265,000 

+ 

40,000 

— 

Southern 

1,298,000 

+ 

56,000 

^ 

27,672,000 

+     631,000 

Wabash 

567.000 

— 

23,000 

§ 

13,370,808 

-     493.569 

§  From  1st  JuIyT 
MONTHLY    STATEMENTS. 


NETT  EARNINQS  FOR  HONTH.       NETT  EARNIHQS  TO  DATE 


Month. 


Amount. 


la 


or  Dec.  °Ja 
1  lastyear  ° J 


Ia.or  Dec. 
OD  last  year. 


dols. 

dols. 

dols. 

Jois. 

Atchison 

Sept.  » 

8.954,000 

—     114,003 

25,843.285 

—     3'5.6i4 

Canadian   Northern 

Oct. 

680,400 

+       99.900 

1,776,100 

+     203,200 

Canadian  Pacltio  . . 

„ 

4,631,000 

+      176,000 

'6,377,00c 

+     784,000 

Cuba 

237,681 

+       66,990 

'.037,957 

+      216,074 

Do 

„      t 

42,955 

+         7,938 

211.375 

+        "-587 

Denver  &  Rio 

Oct.    ♦ 

2,193,000 

—       91,000 

3,665,100 

—     126,240 

Erie 

Sept.  • 

5,094,000 

—       18,000 

10,381,757 

+     265,977 

Gr.Tr.  Main  Line.. 

Oct.    » 

£187,550 

—      £1,750 

£751.750 

+     £46.050 
+       £6,850 

Canada  Atlantic    .. 

♦ 

£6,000 

—      £3i450 
+     £'»,050 

/.8.700 
£100,050 

Grand  IrunkWestn 

..      • 

£28,400 

+     £25,500 

Do.  Uet.G.H.&Mil. 

£i>,ioj 

+      £',6oo 

£37,55-> 

+     £'6.750 

Illinois  Central      . . 

Nov.  • 

4i830,ooo 

—    693,000 

'3.372.I33 

—  1,343,603 

Louisville  St  Nasuvl, 

Oct.    < 

5.183,000 

+     260,000 

— 

Miss.  K.  &  Texas  .. 

,.     • 

3,064,000 

—      100,000 

■0,293,993 

+       37.9" 

New  York Cent.&H. 

Sept.  • 

9.730,004 

+      ?3o,454 

28,063,370 

+   I.2«1,I28 

NewYorKOnt.&W, 

Oct.    • 

720,000 
2,667,000 

—       23,000 

3.390.741 

-       78.474 

Natl,  of  Mexico      .. 

,, 

+      146,000 

— 

Norfolk  Sc  Wesleri. 

• 

3,446,000 

+      445,000 

13,469,935 

+     878,074 

Northern  Pacitio   .. 

6,6i5,ooo 

+      236,000 

23.36^,832 

-  2,122,000 

Pennsylvania 

Sept.  • 

13.752,647 

—     »9»,955 

40,237.37' 

-     775,631 

Philadelphia 

.Mar.   » 

441,3" 

-     '28.93/ 

42 

4.842,239 

+     533,000 

Reading 

Oct. 

',574.940 

+      '24.54* 

5,066,9^ 

—       1()0,104 

Southern  Pacific  ., 

,, 

4,545,000 

—       74,000 

— 

— 

Southern      .. 

„ 

1,932,000 

+        89.000 

_ 

— 

— 

Union  Pacitio 

„ 

8,714.000 

—     191,000 

4 

3J,'73.244 

—   4, 720.885 

Waouh 

Oct. 

740.001 

—     185  000 

v>FOss  eara44it[s.      t  Surplus 
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December  16,  191 1. 


NEW    ISSUE. 


CANADIAN    PACIFIC    RAILWAY  COMPANY. 


Issue  of  New  Ordinary  Capital  Stook. 


NOTICE  is  hereby  given  that,  pursuant  to  Resolution  passed 
at  the  Special  General  Meeting  of  the  Shareholders,  held  on  the 
7th  October,  1908,  an  issue  of  §18,000,000  additional  Ordinary 
Capital  Stock  of  the  Company,  or  180,000  Shares  of  $100 each,  has 
been  ordered  by  the  Board  of  Directors. 

The  said  Stock  will  be  offered  to  tlie  Shareholders  of  record  at 
3  p.m.  on  Tuesday,  the  2nd  day  of  January,  1912,  at  the  price  of 
$150  per  Share,  being  at  a  premium  of  fifty  per  cent,  over  and 
above  the  par  value  thereof,  on  the  basis  of  10  per  cent,  (or  one 
Share  in  ten)  of  their  respective  holdings. 

The  right  to  subscribe  will  expire  at  3  p.m.  on  Tuesday, 
February  13th.   1912. 

Payments  will  be  received  at  the  Bank  of  Montreal,  London. 
New  York  or  Montreal,  as  follows  ; — 

20  per  cent,  or  $30  per  Share,  on  Subscription,  on  or  before 

February  13th,  1912. 
20  per  cent,  or  |30  per  Share,  on  April  12th,  1912. 
20  per  cent,  or  $30  per  Share,  on  June  14th,  1912. 
20  per  cent,  or  $30  per  Share,  on  August  16th,   1912. 
20  per  cent   or  $30  per  Share,  on  October  18th,  1912. 

Interest  at  the  rate  of  7  per  cent,  per  annum  will  be  paid  in 
October,  1912,  from  the  due  date  of  each  instalment  to  September 
30th,  1912,  on  instalments  up  to  and  including  that  of  August 
16th,  1912,  which  have  been  paid  on  or  before  the  due  dates.  All 
Shares  of  the  Issue  on  which  instalments  have  been  paid  in  full  on 
the  due  dates,  will  rank  with  the  existing  Stock  for  the  full  dividend 
accruing  for  the  quarter  ending  December  31st,  1912. 

A  Circular  containing  the  terms  of  Subscription  and  payment, 
and  enclosing  Warrants  of  Subscription,  will  be  mailed  to  the 
Shareholders  on  or  about  the  15th  day  of  January,  1912. 


Montreal, 

December  13  th 


By  Order  of  the  Board, 

W.    R.    BAKER, 

Secretary. 

1911. 


NOTICE. 


CLERICAL,  MEDICAL  AND  GENERAL  LIFE 

ASSURANCE  SOCIETY, 

15,  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 


NOTICE   IS   HEREBY  GIVEN  that   the   REGISTRATION 
OF  TRANSFERS  OF   SHARES  will  be   SUSPENDED   from 
the  21st  inst.  to  the  1st  proximo,  both  inclusive,   to  prepare  for 
the  HALF-YEARLY  PAYMENT  to  be  made  on  the  latter  date. 
ARTHUR   DIGBY   BESANT, 
1911.  Actuary  and  Secretary. 


December  14th, 


DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 

This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILUUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OP  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


An     Illustrated 

RECORD,    GUIDE,    AND     MAGAZINE, 


lor 


BOOKSELLERS,  LIBRAfilANS,  &  PUBLISHERS, 

or 

BOOK-BUYERS,   READERS,   AND  WRITERS. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6b.  and  8s.   per  innum,  post   free,  and   its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

•,•  Kindly  order  it  of  your  bookseller,  a,u  ind^e  for  youf  self  . 


Replies  fo  inquiries  about 
Stocks  and  ^ hares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  lie  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  tsstie 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrama  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

The  Editors  cannot  undertake  to  retur..  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editor^  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


NOTICES. 


SOUTH  MANGHURIAN  RAILWAY  COMPANY, 
LIMITED,  FOUR-AND-A-HALF  PER  CENT.  STERLING  BONDS 

NOTICE  IS  HEREBY  OIVEN  that  the  COUPONS  due 
1st  January,  1912,  will  be  paid  on  and  after  that  date 
(Saturdays  excepted)  between  the  hours  of  11  and  3,  by  the 
Yokohama  Specie  Bank.  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  London.  E.G.,  Manager. 

16th  December,  1911. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  CENT.  LOAN  OF  1899. 

Coupons  due  Slat  December,  1911. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR 
PER  CENT.  LOAN  OF  1905. 

Coupons  due  1st  January,  1912. 

NOTICE  IS  HEREBY  GIVEN  that  the  above-named 
Coupons  will  be  paid  on  and  after  the  1st  January,  1912, 
between  the  hours  of  11  and  3  (Saturdays  excepted),  by  tlie 
Yokohama  Specie  Bank,  Limitid,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI.    Manager. 
7,  Bishopsgate,  London,  EC. 
16th  December,  1911. 


PrinteU  by  the  St.  Cuuents  P«fs.  Portugal  Street  Kingsway,  London,  W.C,  for  the  Prcprieiors  o(  The  Investors'  Rev.i  w,  a.>d  Published  by 


tlbc 


Jnvestore'  IRevievc 


FOUNDED    FEBRUARY,     18S2. 

Edited   by   A.  J.    WILSON   and    SON. 


^"'•^Jr^S's'e^J'"^^^^  WwTate"?.       SATURDAY,  DECEMBER  23,   iQi  I  -  [Price  6d. 


CONTENTS. 


Passing  Events:— The  Commonwealth  Budget— Delhi — German 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Beserve  Fund         Yen  17,150,000 


AntungrHslen. 

Bombay. 
'Calcutta. 
Changchun. 
Hairen  (Dalny). 
iFengtlen  (Mukden). 


HcadOffic$:  YOKOHAMA. 
Branches  and  Agencus  at 

Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Koog.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
-and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE.  E,C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREAUNEEDLK  STREET,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
R««erv«  Fund 


£1,5004000 
£562,500 
£32S,000 


fiankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Hurma,  Ceylon,  Straits 
Settlements.,  China,  and  lapan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  Issues   Letters  ot   Credit  and 
jCircular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Year*  at  3^  per  cent. 
Other  rates  on  application. 

On  current   accounts    interest    is   allowed  at  a  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provideil  tliey  do  not  fall  below  ^200. 


Why  and  Where  to  Assure' 

Persons   considering    Life    Assurance   are    invited    to 
apply  to  the    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY   for    this    Pamphlet. 
Mutual  Office  E.tabli-hed  1826.  No  Shareholders. 

FUNDS    EXCEED    £S,SOO,000. 


London  Office : 
I,  Threadneedle  Street,  E.C. 


Head  Office: 
35.  St.  Vincent  Place,  Glasgow. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $68,500,000. 

E.   B.    OSLER,  MP.  President. 

W.   D.    MATTHEWS,  Vice-President. 

C     A.    BOGERT,  General  Manager. 


London  Branch,  73  CORNHILL,  E.C. 


E.    W.     HAMBER,    Manager. 


Funds  Transferred  to  Canada  by  Draft  or 
Cablegram. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  17J7. 

CAPITAL  PAID  UP  £2,000,000 

REST £1,013,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBliRGH. 

Adam  Tait.  Cashier  and  Genera)  ManaKer. 
A.  K.  Wright,  Secretarv. 

London    Office  :     3,    BISHOPSGATE.    E  C 

William  Wallace,  Manajter 
160  Branch  Offlcea  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  receiv*?.i  at  interest  r*»na>3ble  at  call. 

BANK   OF   NEW   ZEALAND. 

(IncorporaleJ  by  Act  of  Qtmral  AiSimbty,  July  igtk,  iS6l.) 

BANKERS    TO    THE    NEW   ZEALAND   aOVEBHMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  £1,000,000 

75,000  Preference  Shares   of  £6    13s.   ^d.    issued   to    New    Zealand 

Government 5oo,0Oc 

150,000    Ordinary    Shares   at    £6    ijs.    4d.    (£1,000,000) 

Called  up£3  6s.  8d,  per  share 500,000 

Uncalled,  £3  6s  8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1,034,403 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand.    Australia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Maotcet. 
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BANKS. 


L 


COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN    1838. 


CAPITAL   £14,000,000  IN   700,000  SHARES   OF   £20  EACH. 
PAID-UP  CAPITAL         -       £3,500,000.         |  RESERVE    - 


£4,050,000. 


ALFRED   MAYO   HAWTHORN   (Htad  Office) 


JOINT    MANAGERS. 

THOMAS   JAMES   RUSSELL  (Colonics  and  Agtncici). 
JOINT  SECRETARIES. 
AUSTIN    ARROW    KEMPE.  |  GEOFFREV    PAGET. 


IR.\NK  WILLIAM   HOWETT  {.CotuUr 


LOMBARD  STREET  OFFICE 

WEST  END  OFFICE 

FOREIGN  BRANCH 

Also    104    METROPOLITAN    AND    SUBURBAN 


HEAD    OFFICE:    41,  LOTHBURY,  E.G. 


21,  Lombard  Street,  E.C F.  J.  BAKTHOHpr,  Managrr. 

1,  St.  James's  Square,  8.W A.  Hakdino,  Manager. 

82,  Comhill,  E.C 8.  8.  Kahs,  Managrr. 

BRANCHES    and    2S2    COUNTRY    BRANCHES    and    AGENCIES. 


CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.     Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of   £10  and  upwards  are  received  on  deposit  at  inttTCst,  subject  to  notice  of  vrithdrawal,  or  by  special  a^ireeiaeot,  i«r 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  L-flMted.     DIVIDENDS,  ANNUITIES,  &c.,  received. 

THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued,  and  TELEGRAPHIC  TRANSFERS  made  to  all  pans  ot 

the  World.  ,         ,  „   ,,      .  .        , 

APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 
DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 

THE  OFFICERS  OF  THE  BANK  ARE  HOUND   TO  SECRECY. 


STiLNDARO   BANK 
OF  SOUTH    AFRICA,  i:.ti>. 

Bankers  to  the  Government  of  the  Union  ot  Souin  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  o( 

Rhodesia. 

Head  Office:    10,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency;  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER    180    BRANCHES     IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL 
PAID.UP    CAPITAL  . . 
RESERVE   FUND      .. 


Wm.  Reierson  Arbuthnot,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.CS.I., 

K.C.M.G. 
Robert  £.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194.100 
£1.548.525 
£1.940.000 


BANK  OF  NEW  SOUTH  WALES. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B 
Rt.  Hon.  Sir  W.F.  Hely-Hutcblnson, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Ca|J«  Province. 
Natal,  Orange  Free  Stale.  Transvaal.  Rhodesia,  Ny,is.aland.  British  East  Africa,  Portuguese 
East  Africa,  and  with  the  Baiilt's  Agencies  in  Hamburg.  New  York,  and  elscirhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rjles  which  may  be  ascertained  on  applicatioQ. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANKS  CIRCULAR  LETTERS  OH  CREDIT  are  available  all  on.  the  woild. 

COMMERCIAL  LETTERS  OF  CREDIT  issued.     ' 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  A.NNUITIES,  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/ie  Officers  o/tfte  Bani:  art  bound  not  t&  disclose  the  transactions  o/any  oj  its  mstmntrt. 

WILLIAM  SMART.  London  Manager. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

XXeaci  Oflloe— 38,  XJonmbmrcl  S4:x*eei:,  e:.C« 

Subscribed  Capital £1,078,875    o    0 

539i437  to  0 
539.437  10  0 
215,000    00 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  every  description  transacted  with 
Australia. 


Paid-up  Capital . 

Further  Liability  ot  Proprietors 

Reserve  Fund 


I.  PATERSON,  Manager. 


£3.000.000. 
«2.025.00a 
£3.0O0.CHX). 
WAbBS. 


ESTABLISHED     1817. 

Paid-up  Capital       

ReservG  Fund  

Reserve  Liability  of  Proprietors    .. 
Head  Office:    SYDMEY,    NEW    SOUTH 
Iiondon   Directors. 
Sir  Robi-:rt  L.  Luca^-Tooth,  Bart.  ChaiftPtan. 
F.  Green,  Esq.  H.  L.  .M.  Trittoh,  Esq. 

David  GEOitGK,  Uanagtr.  Halkrrstone  Mrldkuu,  Aaistant  Manoftr. 
WiixiAM  R.  K.  GiBBA,  Accountant. 
The  Bank  has  165  Branches  and  Agencies  in  New  South  Wales,  49  in  Queensland, 
38  in  Victoria.  5  in  South  Australia,  11  in  Western  Australia,  54  in  New  Zealand, 
3  in  Tasniania,  3  in  Fiji,  and  3  in  I'apua,  and  has  Agents  artd  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  Issues  Drafts  on  demand  on  its  Head  OSc«  and 
Branches  In  Australia,  New  Zealand,  Tas.tnania,  Fiji,  and  Papua,  and  on  its 
Correspondents  In  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiate* 
and  Collects  Bills  ol  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application  ;  and  conducts  every  description  of 
Australasian  Banking  business 

London  Omoa  :   29.    THREADNEEDLE     8TWBET.  E.G. 

CAr^  A  DA. 


THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


Incorporated  by  Royal  Charter,  1640. 


PAID-UP  CAPITAL £1,000,000. 

RESERVE  FUNO  ini.ocM. 

Head  Office:— 5,  GRACECHLRCH  STREET,  LONDON,  E.C. 
Secretary,  A.  G.  WALLIS.         Manager,  W.  b.  GOLDBY.. 


Drafts.  l-etteps  of  Credit. 

Telegraphic  Transfers 

are  issued  by  the  London  OfBce  upon  the  Chief  Cities  and  Towns  throughout 
Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSAf^TED 


THE  UNION  BANK  OF  AUSTRALIA,  LIMITED.  I  THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Established  1837. 


Incorporated  1880. 


Paid-up  Capital,  £1,500,000.  Reserve  Fund   £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON.  E.C 

.  ,?,^*-"^  "^,  8.'''">'e<l  on  the  Bank's   Branches  throughout  the  Australian 
titates  and  Dominion  of  New  Zealand.  =  «u^.i....au 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection, 
on  .ppl?cat'iln,"^  ''"°"*'^  '°'  ^"'"^  P^iodson  terms  which  may  be  ascertained 
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0 
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0 

4 

9 

THE   BANK  OF   ADELAIDE. 

(Established  1865.) 

Capital ■■'■'-■    r 

R«serve  Fund  ..        ..        [ £500,000 

Reserve  Liability  of  Proprietors ! !        '.'.        7^\'°°° 

London  Office-ii.'LeadenhanstreetVE.C."        "     *■  ''^•°°° 
no  «%S-2°  Australasia  purchased  or  collected. 
,^r,n^o,.„„        t"*AFTb  issued  and  REMITTANCES  cabled. 
DEPOSITS  eceived  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


Head  Office— 71  OKI  Broad  Street.  EC. 

Subscribed  Capital  451,278,747 

Paidup         ■      ..  548.152 

Uncalled,  including  Reserve  Liability        ..  728,595 

Reserve  Fund  and  Undivided  Profits         ..  104,951 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS   OF  CRKDIT  and   CIRCULAR   NOTES   issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 

DEPOSITS   RECEIVED   for  i«riods  and  at  rates  which  may  be  ascertained 
on    application,  and    Banking    Business   of  every  description   conducted 

with  An^^trqlia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established    1S41. 
Paid-up  Capital     ..£250,003    0    ft   (25,000  Shares  of  £10  each) 
Reserve  Fund  . .     . .  £596,820    0    0  !  Reserved  Proflta    . .    £Z6,SS4    0    0  ' 

Reserved  Liability  of  Shareholders    £250,000. 
Drafts  issued,   Remittances  cabled,  Bills  negotiated   or  collected.   Deposits- 
received  for  hxed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  anti  exchange  business  connected  with  Western  Australia  conducted 
throuph  the  London  A?ents  The  Bank  ol  Adelaide,  11,  Lsadenhall  Street,  E.C  - 
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Passing    Events. 


In  the  week  ended  the  i6th  inst.  ;£^3, 160,113  was  re- 
ceived by  the  Exchequer.  This  was  ;6477,090  below  the 
income  of  the  corresponding  week  last  year,  and  yet 
most  categories  of  revenue  yielded  increases.  Customs 
were  ;^'49,goo  better,  stamps  rose  ;^"40,ooo,  land  tax 
^'10,000  and  income-tax  ;^^36,ooo.  There  were  also  in- 
creases in  the  Post  Office  receipts  and  from  the  Suez 
Canal  and  miscellaneous  sources,  miscellaneous  alone 
giving  almost  ;^"95, 000  more.  Nothing,  however,  came 
from  land  values  as  against  ;£,"io,ooo  a  year  ago,  and 
.there  was  a  severe  decrease  amounting  to  ;^668,ooo 
in  the  income  from  Excise.  This  does  not  mean  any- 
thing, as  we  have  already  explained,  because  com- 
parison is  made  with  a  muddled  up  period  last  year. 
Estate  duties  also  gave  ;^64,ooo  less,  and  the  result 
was  therefore  as  stated.  Supply  services  alone  took 
away  ;^3, 284,000,  and  as  the  Road  Board  got  about 
;£^68,ooo,  while  the  National  Debt  took  nearly 
;6-93>ooo.  't  follows  that  the  balances  in  the  banks 
.were  reduced  by  ;^384,438  in  spite  of  the  repavment  of 
,3£,  100,000  of  advances  to  buy  bullion.  These  Bank 
balances  were  nevertheless  ;£^io,037,i64  at  the  end  of 
the  week  as  compared  with  ;^'5, 806,872  a  year  ago,  and 
It  is  highl}-  inconvenient  to  the  market  that  monev 
should  thus  be  hoarded  up  at  this  time  of  rear.  We 
trust,  therefore,  that  the  hoarded  balances  in  the  Trea- 
.sury  will  be  reduced  much  next  week. 


Out  of  the  ;<C2, 460,000  loan  sanctioned  bv  the 
Commonwealth  House  of  Representatives  it  seems 
that  ;£.  1,000,000  is  to  be  set  apart  for  the  Trans- 
•continental  Railway,  ;£'6oo,ooo  assigned  for  the  pur- 
'chasc  of  land  on  which  to  build  the  Federal  capital, 
and  ;£^6oo,ooo  used  to  buy  the  Aldwych  site  and  to 
erect  the  Commonwealth  offices  thereon  in  London. 
Colonial  borrowing  is  as  inevitable  as  death  in  these 
-days,  but  what  is  comforting  in  this  instance  is  Mr. 
Fisher,  the  Premier's,  assurance  that  his  Government 
is  not  coming  to  London  for  the  money.  It  is  "  to  be 
provided  from  funds  available  under  the  .'\ustralian 
Notes  Trust  Fund,"  and  the  Government  intends  also 
to  provide  "a  sinking  fund  at  the  rate  of  i  per  cent, 
per  annum."  As  Mr.  Bonar  Law  said  aboutMr.  Lloyd 
•^leorge's  Protectionist  insurance  fantasia,  the  pave- 
ment is  doubtless  beautiful. 


It  is  difficult  for  people  here  to  disentangle  the  local 
'from  the  Imperial,  «o  to  say,  in  Commonwealth 
"budgets,  but  the  gross  figures  do  indicate  immense 
progress  in  the  art  of  expanding  the  outlay. 
The  Melbourne  correspondent  of  the  Times  gives  an 
interesting  resume  of  Mr.  Fisher's  budget,  and  de- 
scribes it  as  an  honest  and  careful  effort  with  no  "  wild 
.-cat  "  stuff  in  it.  We  are  delighted  to  believe  that,  and 
see  no  reason  why  a  Labour  Premier  should  not 
acquit  himself  as  well  as  a  lawyer,  a  merchant,  or  a 
squatter  even.  But  his  figures  look  formidable.  The 
revenue  for  the  year  ended  June  30  last  was 
;^'i8,8o3,873,  and  for  the  current  year  it  is  expected 
to  be  nearly  ;^'2o,ooo,ooo.  When  the  Commonwealth 
started  its  income  was  little  more  than  half  this  sum. 
The  States,  moreover,  now  get  less  handed  back  to  them 
than  they  did  under  the  "  Braddon  clause,"  so  that  the 
Commonwealth  now  retains  nearly  ;£^8,ooo,ooo  of  the 
Customs  receipts,  in  lieu  of  less  than  ;£,''4, 000,000  as 
it  would  have  done  under  the  old  law. 


There  is  consequently  a  surplus,  actual  and  prospec- 
tive, but  it  will  soon  be  disposed  of — ;^"4, 000,000  on 
the  Australian  fleet,  plus  ;£,"75o,ooo  per  annum  for 
upkeep ;  ;^'6oo,ooo  extra  this  year  for  armaments  and 
stores  for  fixed  defences;  and  a  "deal"  over 
Northern  Territory  with  South  Australia,  leading  to  an 
annual  drain  of  money  to  build  railways,  reclaiming 
land,  and  so  forth.  Already  the  old-age  pensions  charge 
or  Protectionists'  bribe  to  reconcile  the  poor  to 
the  ravages  of  the  tariff,  took  away  ;^r2,054,ooo 
last  year,  or  ^371,318  more  than  the  estimate, 
and  for  the  present  year  the  charge  is  entered 
in  the  estimates  at  ;^'2, 190,000.  This  is  sure  to  be  ex- 
ceeded, for  Mr.  Fisher,  it  seems,  has  omitted  invalid 
pensions  from  his  reckoning.  These  are  now  claimable, 
and  the  age  at  which  women  can  come  on  for  their 
old-age  pensions  has  been  reduced  to  60.  It  is  not  the 
spending  of  the  money  that  need  worry  any  Ministry  ; 
it  is  the  finding  of  it.  But  we  shall  soon  all  live  by 
borrowing  to  pay  each  other's  pensions  and  sick 
money. 


India  or  the  portions  of  its  peoples  that  are  allowed 
to  speak  out,  seems  to  have  changed  its  attitude  to- 
wards the  "  Delhi  for  Imperial  capital  "  autocratic  sur- 
prise ukase.  Calcutta  especially  has  become  fierce  in 
opposition,  the  Times  man  says,  and  already  sneers  at 
Delhi  as  "  the  Simla  of  the  Plains."  The  shopkeepers 
see  their  customers  removed  so  far  that  they,  too,  will 
have  to  migrate  to  Delhi  if  they  wish  to  live  ;  the  poli- 
tician beholds  all  that  is  vice-regal  more  isolated  and 
inaccessible  than  ever,  the  Governor-General  the  help- 
less tool  of  the  inner  coterie  of  bureaucrats  and  profes- 
sional man-slayers,  and  economists  of  all  sorts  bewail 
the  waste.  We  feel  with  and  for  these  last,  but  for 
all  the  good  they  and  we  can  do,  we  may  as  well  hold 
our  peace.  "  Economy  "is  a  word  now  good  only  as 
an  ornament  of  rhetoric  to  turn  a  period  with,  it  is  of 
no  practical  use  vv^hatsoever.  What  if  it  be  true  that 
half  a  million  sterling  spent  on  roads,  residences,  and 
offices  in  new  Dacca  will  now  be  pure  waste,  and  that 
the  new  Delhi  may  cost  ;£,"i 0,000, 000  before  the  splen- 
dour of  the  conquerors  can  be  fully  illustrated  ?  What 
of  it,  we  repeat?  Could  there  be  a  finer  pretext  for 
borrowing? 


.\nother  German  Imperial  Budget  is  in  the  throes  of 
manufacture,  and  it  is  proving  as  difficult  as  usual. 
Exhaustion  is  not  yet  reached,  but  the  way  the  great 
machine  is  grinding  and  groaning  as  it  travels  is  indi- 
cative of  the  arid  road  it  is  upon.  As  yet  the  details 
have  not  been  published,  but  the  Federal  Council  which 
represents  and  speaks  for  the  independent  States  com- 
posing the  empire — all  except  down-trodden  and  un- 
represented Alsace-Lorraine— is  understood  to  be 
grumbling  because  the  doubled  matricular  contribution 
exacted  from  them  as  a  temporary  help  is  not  to  be  re- 
duced. It  remains  at  80  pfge.  per  head,  or  ;^2, 597,000 
per  annum.  Were  that  all  the  privilege  of  empire 
cost  the  States  there  would  bo  little  to  snarl  over,  but 
the  States  have  to  bear  their  share  of  the  general  taxa- 
tion, to  which  ;£,""25,ooo,ooo  per  annum  was  added  less 
than  two  years  ago.  And  still  the  Government  of  the 
Kaiser  cannot  make  ends  meet.  True,  only 
^£^2, 138,000  is  to  be  borrowed  next  year  against 
_;£.'4,875,ooo  in  the  year  now  finishing,  but  nearly 
;£"i,5oo,ooo  is  to  be  deducted  from  the  amount  set  aside 
for  debt  redemption — or  ;£r4,265,246  instead  of 
;£r5, 747,000,     and     the     debt     will      next     year     be 
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»  further  e„pansio„  m  the«pcn<l'l""- 

B„.  should  .he  jr-.  "->,  tires'of  „?«  "fa^s 
army  elamourers  take  a  rest  ^^^^^  ,^^. 

qiue  X;^'         '    ,. „^„er>fMiHpnt  of  the  i« 


?^'''lf  trS  coTrespondenTof  the  Times  said  last 

''  \^''    n  laio  the  a3  vield  was  only  ;^i5,650,ooo, 

:^tt;ec^^^^^^clalv..it.^ 

n,ore  than  ^-^g.^-^^^^e  e  rnu.^^  ^^^^^^^^^^  ^ 

a  considerable  gap  a  r^ad>  ^^^^^  ^^  ^^^^  ^p  ^^ 

;t:.r^KSp^-^vit^^^ 

«f  thp  Hate   of  their  imposition.        rtappii)    i'  c 
:Lt\'rs  t^^  s^ewd,  and.nowsav  that  th.  year  s  y^^^^^ 

though  P-;;-^^-/;X  ,?o„i''thertimated  bor- 
rw^in^fornext'^ar'^St  in  this  jay  be  accounted 
fo^  At  least  a  low  estimate  is  good  until  the  Kaiser 
Ind  ht  war-demigods  have  decided  what  additional 
ships  and  battaUons  they  require. 

Fitrures  relating  to  the  estimates  cannot  be  accepted 
as  tSg  us  the  fvhole  truth,  but  the  ordinary  Budget 
for  next  year  is  said  to  show  an  increase  of  ;^7.028,444 
on  that  of  the  current  year,  bringing  the  total  up  to 
lVT2Ai-,2i.  Extraordinary  expenditure,  hmvever, 
4oi's  a'del-rease  of  ;^4,-5,i35  at  ^,6,7^3,654,  bu    the 

decrease  appears  to  be  '"/■^'^"t^Vf  t."^  '  The^ctual 
be  obliterated  by  demands  raised  later  The  actual 
cause  of  the  decline  in  extraordmarv  outlay  >«  A/ft  the 
smaller  amount  required  for  the  widening  of  the  Kiel 
Canal,  which  is  down  for  ;^2, 100,000  in  next  year  s 
Budget,  and,  secondly,  the  fact  that  part  of  the  other 
extraordinary  expenditure  is  transferred  to  the  ordi- 
nary estimates.  Taken  altogether  and  in  the  lump,  the 
Budget  shows  a  substantial  increase.  On  the  Army 
estimates  the  increase  is  ;^i,685,i50,  exclusive  of  cer- 
tain items  which  bring  the  total  up  to  i,3»,525.4io.  ««■ 
upwards  of  y;2,ooo,ooo  more  than  in  the  current  year. 
What  will  be  done  about  the  Navy  is  not  revealed  at 
the  time  of  writing,  but  Morocco  as  a  bogey  has  joined 
the  waste  properties  of  last  year's  pantomimes. 

Mixed    motives    doubtless   prompted    the   Western 
Powers  to  attempt  friendly  intervention  in  China  with 
a  view  to  bringing  about  peace,  but  one  always  becomes 
apprehensive  of   consequences    when    anything  of  this 
kind  happens  there.     Hitherto  the  Powers  have  inter- 
vened in  China  only  to  plunder  its  people  and  to  exact 
concessions  in  one  direction  or  another,  which  have  had 
much  to  do  with  the  administrative  impotence  that  has 
now  overtaken    the    Manchus.     No   doubt    a    genuine 
desire  to  avert  further  bloodshed  and  to  mitigate  the 
horrors   of    famine    now    being    experienced    in  many 
regions  of  China    formed    a   powerful    element  in  the 
motives  which  prompted  the  Consuls  to  get  a  Confer- 
ence together  in  Shanghai,  and  in  presence  of  delegates 
from  the    two    contending    forces    to    try    and    patch 
up  a  peace.     Suppose,  however,  this  peace  cannot  be 
attained — and  already  it  is  announced  that  the  leader  of 
the  insurgents,  Wu  Ting  Fang,  has  protested  against 
"  a  hasty  and  patched  up  peace,"  which  would  mean 
another    rebellion — there    is    always    the    danger  that 
armed  force  may  be  used  by  one  or  other  or  all  of  the 
fussy  intervening  Powers    under    pretext  of    restoring 
order.     The  danger,  however,  of  such    an   outcome  of 
efforts  at  pacification  must  be  well  understood  by  the 
leaders  of  the  Chinese  on  both  sides,  and  the  dread  of 
it  alone  may  prompt  them  to  work  out  their  own  salva- 
tion.    Imperialist  and  Republican  niust  alike  desire  to 
give  the  foreigner  no  pretext    for    armed  interference. 
Both  sides  have  thus  far  been  careful  of  the  lives  of 
Europeans  and  Japanese  in  the  interior,  and  that  is  a 
sign  that  the  risks  are  understood.    We  do  not  believe 
either  that  even  Yuan  Shi  Kai  would  consent  to  lean 


upon  foreign  help  in  order  to  re-cstablish  a  semblance 
of  authority  for  the  Manchus,  because  he  himself  is  a 
Chinaman.'  For  us  the  policy  to  follow  is  one  of 
friendlv  counsel  when  asked,  and  "  hands  oiif." 

Most  thoughtful  people  will  be  disposed  to  agree 
with  Mr.  Edgar  Crammond  that  "  the  problem  of 
federal  finance  is  one  of  profound  difficulty."  This 
gentleman  read  a  \aluable  essay  last  Tuesday  before 
the  Royal  Statistical  Society,  in  which  he  dealt  with. 
position  of  Scotland  as  a  partner  in  the  Empire,  Eng- 
land, he  said,  contributed  87.05  percent,  of  the  imperial 
revenue  in  1900,  and  now  contributes  90.33  per  cent., 
Scotland's  share  having  fallen  from  10.84  per  cent,  in 
the  earlier  vear  to  9.67  per  cent.  As  for  Ireland,  her 
contribution  of  2. 11  per  cent,  in  1900  is  now  turned 
into  a  deficiency  of  1.06  per  cent,  or  of  ;^i, 000,000- 
which  her  partners  have  to  pay.  The  essayist,  indeed, 
made  out  that  Scotland,  jn  spite,  or  because,  of  her 
loyal  valiancv  in  paying  her  full  share  is  scurvily  used 
in  comparison  to  Ireland.  Scotland  gets  more  than 
Ireland  for  education  out  of  the  Imperial  purse, 
/;624,ooo  more,  but  Ireland  is  favoured  in  the  matter 
of  contributions  in  relief  of  rates,  and  as  regards  old- 
age  pensions  receives  £1,344,000  more  than  Scotlarid, 
although  her  population  is  378,000  smaller.  The 
Scotch  Post  Oftice  yields  a  profit  of  ;f3 16,000  and  the 
Irish  a  loss  of  /:249,ooo;  Irish  agriculture  receiver 
;^6o8,ooo  per  annum,  and  Scotch  only  ;£98,ooo,  and 
the  Irish  grants  or  doles  are  exclusive  of  the  ^£.414.50° 
which  the  Land  Commission  costs.  From  these  and 
similar  facts  it  js  to  be  inferred  that  when  Scotland 
comes  up  for  Home  Rule  treatment  there  will  have  to  be 
a  thorough  overhaul  and  adjustment  of  accounts  be- 
tween all  three  partners.  Ireland  as  the  pauperised 
member  will  no  doubt  come  off  best  in  that  transaction. 

What  a  pitv  it  is  that  Russia  should  be  so  far  from! 
comprehension  of  the  excellent  spirit  of    tolerance  m 
matters  of  faith  or  creed,  so  perfectly  illustrated  by  th< 
United  States.     At  the  convention  of  bankers  recentl} 
held  in  New  Orleans  the  first  day's   proceedings  wer< 
opened  with  praver— or  as  they  like  to  phrase  it  over 
there,  by  an  "  invocation,"  which  was  "  pronounced  ' 
bv  the  Most  Rev.  Jas.  H.  Blenk,  Archbishop,  Catholic 
diocese  of  New  Orleans;  on  the  second  day  the  Right 
Rev.  Davis  Sessums,  Anglican  Bishop   of   the   diocese 
of  Louisiana,  performed    the    ceremony,  and    on    the 
third  the  Rev.  Dr.  Leucht,  Rabbi  of  the  Touro  Syna- 
gogue, was  the  officiator,  his  prayer  being    the    most 
beautiful  and  appropriate  of  the  three.     Russia  cannot 
rise  to  this  height,  cannot  imagine  such  a  constitution' 
of  society,  and  therefore  Mr.  Taft    and    the    Tsar  are^ 
having  \vords  about  the  maltreatment  of  United  States'" 
Jews  in  Russia.      Persevere,    Mr.    Taft,    for    Russia's 
sake. 


If   Greece    is   not    forced   into  another  war    in   self- 
defence  its  finances  ought  gradually  to  improve.     The 
latest  report  upon   them    by    Mr.    H.    Beaumont,    the 
British   delegate  on  the  International    Financial  Com- 
mission,   reveals    sundry    ameliorations,    and  hints   at 
economics  w^hich  give  promise  I'o.'  the  future.  _  Did  the 
people  get  a  chance  through  the  extension  of  its  boim- 
daries  and  the  .  inclusion    of   Crete    and  other  islands- 
among  the  component  parts  of  the   kingdom,  Greece- 
might  yet  rise  to  a  respectable  position  of  strength  and' 
solvency  among  the  free  states  of  Europe.      Unfortu- 
nately the  timidities  and  jealousies  of  the  Great  Powers 
keep'these  reforms  from  being  carried  out,  and  mean- 
while Greek  statesmen  have  to  worry  along  and  fight 
deficits  as  best  they  can.      In  the  three  years  ended  with 
1909  Mr.   Beaumont  says   the  budget  deficits  were  at 
least  £■!,  101,476,  and  owing  to  the  dislocated  fashion 
in  which  accounts  are    kept  and    mixed  up,   the   true 
figure  was  probably  larger.      Loans  and  new  taxes  are 
both  called  in  to  help,  and  the  administration  of  Mr. 
Venizelos  appears  to  be  bringing  some  degree  of  order 
into  the   accounts.      In    1910  ;^3o6,i6o   of  new  taxes 
were  imposed,  calculated  to  yield  ;£'2o8,928.      For  the 
year     191 1     the    ordinary    revenue    is    estimated     at 
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;65>S37>87i,  and  the  extraordinary,  including 
;£'3, 824,000  from  loans  of  ;^3,835,373,  while  the  ordi- 
nary expenditure  is  put  at  £s>^S^>53'''i  and  the  extra- 
ordinary at  p£,'i, 818,000.  This  looks  all  right,  but  it 
will  be  months  yet  before  it  can  be  known  how  the 
facts  correspond.  Between  them  the  debt  charges 
and  war  and  marine  outlays  take  ;^"2,536,ooo  of  the 
entire  income,  exclusive,  apparently,  of  the  national 
defence  outlay.     The  load  is  too  heavv. 
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We  are  not  of  one  mind  with  the  jury  in  the  Car- 
penter or  Charing  Cross  Bank  case.  It  recommended 
the  impostor  to  mercy  because  of  his  too  optimistic 
'■  temperament,"  and  the  judge,  Mr.  Jus,tice  Channell, 
yielded  so  far  to  the  desire  thus  expressed  as  to  reduce 
Carpenter's  sentence  from  the  three  years'  penal  servi- 
tude he  intended  to  give  to  two  years'  imprisonment  in 
the  second  division.  The  sentence  in  a  practical  sense 
is  probably  severe  enough.  No  sentence  short  of  the 
death  penalty,  could,  from  some  points  of  view,  be 
adequate  punishment  for  the  guilt  of  such  a  rogue,  but, 
on  the  other  hand,  the  light  sentence  now  passed  can 
hardly  be  regarded  as  in  the  nature  of  a  deterrent  to 
other  criminals  of  a  similar  type.  It  is  more  a  tribute 
to  Carpenter's  skill  as  an  actor.  He  has  never  seemed 
to  us  the  unreflecting,  stupid  simpleton  he  made  him- 
self out  to  be.  The  Charing  Cross  Bank  was  from  the 
first  and  throughout  a  peculiarly  heartless  fraud  upon 
the  greedy,  ignorant  multitude,  and  it  was  persisted 
in  to  the  uttermost  in  a  way  which  showed  Carpenter 
to  be  no  better*  than  a  cold-blooded,  heartless  scoun- 
drel. He  has  got  off  easy  then,  and  unless  the  Gov- 
ernment does  something  to  block  the  way  in  future  to 
imitators,  he  has  left  the  door  open  in  going.  The 
jury  suggested  that  restrictions  should  be  put  upon  the 
use  of  the  word  or  title  "  bank."  It  is  a  good  sugges- 
tion, but  not  enough.  We  should  make  newspapers 
responsible  for  the  publication  of  advertisements  like 
that  of  the  Charing  Cross  Bank,  and  render  the  con- 
ductors of  similar  frauds  liable  to  heavy  civil  and 
pecuniary  penalties  if  they  issued  what  professed  to  be 
balance-sheets  without  audit. 


Mr.    George   Franklin,   president     of    the     National 
Telephone  Co.,  Ltd.,  writes  as  follows  : — 

My  attention  has  been  called  to  a  circular  letter  headed,  "The 
National  Telephone  Co.,  I,td.,  Established  in  1881,"  which  pur- 
ports to  give  recent  statistics  referring  to  the  company  extracted 
from  the  half-yearly  report  of  December  31,  1910,  and  for  the 
half-year  ending  June  30,  191 1. 

The  statements  and  figures  in  this  circular  contain  many  in- 
accuracies, and  in  particular  a  statement  purporting  to  show  the 
total  sum  that  may  be  expected  to  be  available  for  distribution 
amongst  the  deferred  stockholders  is  entirely  s{>eculative  and  un- 
warranted. 

From  the  way  in  which  the  circular  is  printed,  more  particu- 
larly the  heading,  and  also  from  the  fact  that  no  address  and 
name  are  given  showing  by  whom  it  has  been  issued,  the  infer- 
ence is  probably  intended  to  be  drawn  that  the  document  has 
been  issued  by  the  National  Telephone  Company,  and  I  shall 
be  glad  if  you  will  allow  me  to  give  a  warning  to  any  who  may 
receive  a  print  of  the  circular  that  it  in  no  way  emanates  from 
the  company. 


The  shares  of  the  British  Broken  Hill  Proprietary 
Company  have  had  a  rather  sensational  rise  during  the 
present  year  owing  to  excellent  developments  in  the 
mine ;  recently,  however,  they  have  had  a  steady  fall 
sufficient  to  attract  more  than  passing  attention.  It 
can  be  traced  in  part  to  the  spread  of  rumours  in  the 
colony  and  here  reflecting  on  the  management,  assert- 
ing that  the  developments  are  not  so  good  as  the  com- 
pany has  been  making  out,  that  the  mine  was  flooded, 
that  a  serious  creep  had  occurred,  and  that  the  mine 
would  have  to  be  shut  down.  So  the  directors  took 
the  extreme  step  of  calling  a  special  meeting  of  the 
shareholders,  at  which  the  matter  was  fully  discussed, 
and  apparently  the  board  had  no  difficulty  in  convincing 
the  proprietors  that  everything  was  as  it  should  be. 
But  the  directors  desire  to  go  further,  and  have  ap- 
pointed an  independent  expert  to  examine  the  mine  and 
report  upon  it.  His  conclusions  will  be  published  as 
soon  as  received.  Meanwhile,  it  is  officially  stated 
that  the  mine  is  opening  up  quite  satisfactorily,  and  the 


developments  previously  reported  are  confirmed  in  all 

respects. 


Nearly  every  Rand  mining  company  of  importance 
seems  to  be  under  suspicion  of  some  kind  and  a  victim 
of  all  sorts  of  adverse  rumours.  In  view  of  recent 
experience  this  is  not  a  surprising  state  of  affairs. 
Stories  of  a  disturbing  character  have  been  floating 
about  concerning  the  Crown  Mines,  and  Sir  E.  P. 
Solomons  addressed  a  few  questions  to  the  chairman 
of  the  company.  They  referred  to  such  matters  as 
change  of  management,  capital  expenditure,  value  of 
the  ore,  the  maintenance  of  profits,  and  the  general 
aspect  of  affairs.  The  chairman  has  answered  them  at 
length.  The  replies  can  only  be  regarded  with  modi- 
fied satisfaction.  They  are  reassuring  up  to  a  point. 
but  show  clearly  that  the  reports  in  circulation  were- 
not  the  sole  product  of  the  lively  imaginations  of  bear 
operators.  It  may  be  assumed  that  the  management 
of  the  company  gives  satisfaction  since  there  is  no  in- 
tention to  change  it,  but  capital  outlay  is  likely  to  be 
nearly  ;^4oo,ooo  in  excess  of  the  ;^700,c)oo  mentioned 
at  the  last  annual  meeting  in  March,  not  a  serious 
affair,  the  chairman  thinks,  in  view  of  the  magnitude  ol 
the  company's  operations  present  and  prospective. 


The  next  question  referred  to  the  value  of  the  ore 
mined,  and  it  is  admitted  that  the  property  has  been 
worked  above  its  average  grade  ;  but  it  is  all  due  to  the 
necessary  work  in  connection  with  the  fusion  of  the 
various  properties  forming  the  present  company,  and 
in  due  course,  when  the  ore  is  brought  down  to  the  real 
average,  a  compensating  reduction  in  costs  is  looked 
for.  No  doubt  is  entertained  that  profits  can  be  kept 
up  ;  they  would  have  been  higher  during  the  last  four 
months  if  sufficient  labour  and  supply  had  been  avail- 
able, and  any  improvement  in  these  matters  should 
mean  more  profits,  as  the  company  has  considerable 
spare  crushing  capacity  available.  It  is  believed  that 
when  the  amalgamation  programme  is  completed  the 
original  estimate  of  profits  will  be  realised.  We  hope 
it  may  be  so. 


As  we  announced  at  the  end  of  last  week's  article  on 
East  Rand  affairs.  Sir  George  Farrar  is  coming  to 
England  in  order  to  meet  the  English  shareholders,  and 
incidentally  no  doubt  to  see  how  the  land  lies  in  the 
matter  of  proxies.  He  sailed  from  South  Africa  on 
Wednesday,  and  the  meeting  is  to  be  held  on 
January  18  next.  Of  course,  shareholders  are  asked  to 
withhold  proxies  until  after  this  meeting  is  held,  and  it 
is  carefully  explained  how  proxies  already  given  to 
the  Central  Mining  people  can  be  withdrawn.  Maybe 
the  best  course  is  to  do  nothing  until  we  hear  what  Sir 
George  has  to  say,  especially  as  there  is  a  good  interval 
between  the  London  meeting  and  the  Johannesburg 
one,  at  which  directors  and  opposition  will  come  to 
grips.  A  local  Johannesburg  paper  has  been  talking  of 
compromise,  and  there  seems  to  have  been  some  in- 
formal pourparlers  between  the  two  big  groups,  but 
"  the  conditions  suggested  by  Sir  George  Farrar  were 
such  as  in  the  opinion  of  the  Central  Mining  and  In- 
vestment Corporation  would  not  ensure  the  thorough 
reorganisation  which  is  required  in  the  administra- 
tion of  the  East  Rand  Proprietary  Mines." 


A  fall  in  the  market  price  of  the  shares  no  doubt  pre- 
pared the  shareholders  of  the  New  Kleinfontein  Com- 
pany for  something  disagreeable  in  the  shape  of  divi- 
dend, and  sure  enough  a  reduction  was  announced  at 
the  end  of  last  week.  Developments  during  the  year 
have  been  poor,  and  no  important  improvement  seems 
to  be  anticipated  in  191 2  until  near  the  end.  The 
grade  to  the  mill  during  the  ensuing  twelve  months  is 
expected  to  be  about  7  dwts. ,  which  will  probably  mean 
decreased  profits  in  the  first  few  months  until  an  in- 
creased tonnage  is  dealt  with.  This  increase  naturally 
depends  on  increased  labour,  as  to  which  we  have 
something  to  say  in  a  subsequent  paragraph.  It  was 
necessary  to  make  some  provision  for  capital  outlay  in 
the  past  twelve  months,  hence  the  drop  of  2J  per  cent. 
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in  the  dividend  to  7^  per  cent.  Shareholders  must  not 
expect  more  than  15  per  cent,  in  the  coming  year,  for 
the  company's  debt  already  amounts  to  ;^'20o,ooo,  and 
it  is  clearly  undesirable  to  increase  it. 

This  does  not  exhaust  the  dividend  disappointments 
by  any  means.  The  Knight  Central  will  pay  nothing  at 
all,  as  the  directors  wish  to  maintain  the  financial- posi- 
tion in  order  materially  to  increase  the  ore  reserves, 
and  the  Witwatersrand  Deep  distribution  comes  down 
with  a  rush  from  25  per  cent,  to  10.  Fifteen  per  cent, 
might  have  been  squeezed  out,  but  the  company  has 
had  no  end  of  trouble  with  water,  and  as  this  has  natu- 
rally restricted  developments,  the  directors  want  to 
keep  money  in  hand  so  as  to  be  in  a  position  to 
strengthen  the  ore  reserve  position. 

The  Rand  cup  of  bitterness  is  being  filled  to  over- 
flowing. Nearly  every  time  we  are  called  upon  to  refer 
to  the  mining  industry  it  is  to  say  something  disagree- 
able. Memory  will  scarcely  go  back  to  the  time  when 
anything  really  pleasant  could  be  recorded.  For  a  very 
long  time  now  there  has  been  nothing  but  disappoint- 
ment for  shareholders  and  market  alike.  And  there 
seems  to  be  no  end  to  the  dismal  story.  Mr.  Burton, 
Minister  for  Native  Affairs,  has  just  given  everyone  a 
fr^sh  shock.  He  was  speaking  at  Burghersdorp  at  the 
•end  of  last  week,  and  emphasised  what  we  have  known 
for  a  long  time,  that  the  agricultural  industry  was 
being  handicapped  by  the  insatiable  wants  of  the  mines. 
Present-day  recruiting  methods,  which  have  as  thear 
basis  the  offer  of  ever-increasing  wages,  do  not  give 
the  farmers  a  fair  chance,  and  Mr.  Burton  intends  to 
bring  about  an  alteration  if  he  can.  The  new  Native 
Labour  Act  will  come  into  force  on  January  1,  and 
when  it  does  the  Minister  will  use  the  powers  conferred 
upon  him  to  exclude  from  recruiting  operations  those 
parts  of  the  country  which  are  mainly  European  farm- 
ing districts.  Recruiting  will  be  confined  to  the  native 
reserves  and  other  areas  where  natives  congregate  ia 
large  numbers.  Not  only  that,  but  the  appalling  death 
rate  among  the  tropical  natives  must  lead  to  ithe  stop- 
page of  their  importation  unless  it  is  substantially  re- 
duced, and  referring  to  the  miners'  phthisis,  pneii- 
monia  and  other  dread  diseases,  Mr.  Burton  evidently 
-will  not  be  satisfied  until  he  has  roused  the  conscience 
of  the  whole  country  to  the  realisation  of  the  heavy  toll 
of  human  life  and  fibre,  physical  and  moral,  which  had 
been  paid  and  was  still  being  paid  in  making  the  Rand 
deliver  up  its  gold. 


As  it  grows  older  the  "  Stock  Exchange  Year- Book  " 
of  Mr.  Thomas  Skinner  grows  broader  and  taJler.  The 
issue  for  191 2,  now  published,  and  to  be  procured  at 
35s.  nett,  is  the  biggest  ever  seen,  and  in  spite  of  its 
greater  breadth  and  height  it  runs  to  over  2,000  pages, 
all  packed  with  the  latest  information  regarding  public 
securities,  domestic  and  foireign,  metropolitan  and  pro- 
vincial. This  is  exclusive  of  an  index,  &c.,  which  runs 
to  more  than  50  pages  additional.  The  book  is 
Jindispensable. 


The  Union-Castle  Steamship  Purchase. 

Nothing  should  astonish  us  in  these  days  of  megalo- 
mania. Therefore,  the  news  that  the  Roval  Mail  and 
Elder,  Dempster  Steam  Ship  companies  'have  offered 
£32  los.  for  the  ;^io  ordinary  shares  of  the  Union- 
l^astle  company  did  not  surprise  us  jn  the  least, 
although  not  so  many  years  ago  these  Union-Castle 
shares  kept  hesitating  between  9  and  10.  Before 
Donald  Curne  and  Co.'s  Castle  Packets  Company  ab- 
sorbed the  Union  Company,  which  it  did  in  1900,  the 
price  index  of  public  appreciation  was  often  more  un- 
pleasant still,  and  the  dividends  paid  since  the  fusion 
have  never  been  high,  not  even  in  the  fat  times  of  the 
Boer  war.  What  can  be  the  mc.ive,  then,  which  has 
impelled  that  most  astute  among  shipping  merchant 
princes,  Sir  Owen  Philipps,  and  the  equally  alert  Lord 
lime,  to  offer  such  a  price?  The  market  and  the 
financial  Press  guess  that  there  must  be  something  be- 
Tiind,  and  mostly  pitch  upon  the  attitude  of  the  South 


African  Government  towards  "  shipping  rings  "  as  a 
likely  influence  tending  to  incline  Messrs.  Donald 
Currie  and  Co.  to  efface  themselves.  They  could  not 
in  loyalty  quit  the  South  African  "  Conference  "  with 
its  system  of  rebates  in  furtherance  of  monopoly,  and 
General  Botha's  Government  had  told  them  that  there 
would  be  no  "  renewal  of  the  mail  contract  for  their 
Union-Castle  Company  while  it  remained  in  the  '  Con- 
ference.'  "  This  meant  the  loss  of  perhaps  ;^"i50,ooo  a 
year.  \  prosjx-ct  like  that  might  have  been  supposed 
to  incline  the  managing  masters  of  the  Union-Casth- 
Company  to  abate  their  demands,  and  accept  a  lower 
price,  and  the  fact  that  it  has  not  done  so  leads  to  the 
inference  that  there  is  something  behind  of  greater 
weight  than  mail  contracts  present  or  prospective.  In- 
cluding the  preference  stock  and  the  debenture  stocks 
outstanding,  the  total  capitalisation  of  the  Union- 
Castle  fleet  will  now  be  about  ;^5,86o,ooo,  or  say  ;£^i8 
5s.  per  ton,  a  high  figure,  even  allowing  for  the  fact 
that  the  accumulated  funds  of  various  kinds  amount  to 
nearly  ;^"2,ooo,ooo.  Do  Sir  Owen  Philipps  and  Lord 
Pirrie  calculate  upon  a  great  decrease  in  the  cost  of 
working  the  business?  Ah,  that  js  rather  a  delicate 
question  to  answer. 

We  never  loved  or  trusted  much  the  late  Sir  Donald 
Currie.  It  was  his  own  fault.  Many  years  ago,  be- 
fore the  Castle  Company  itself  was  launched,  he — plain 
Donald  then — came  to  this  writer  with  plausible 
tales  and  effusive  assurances  which  turned  out  to  be, 
not  exactly  lies,  but  cunning  veilings  of  the  truth,  that 
made  us  tell  lies,  and  we  have  never  ^iven  any  man  in 
the  City  or  elsewhere  the  chance  to  beguile  us  twice. 
When,  therefore,  the  day  came  that  the  shareholders 
in  Sir  Donald's  Castle  Line  began  to  complain  of  the 
cost  and  secrecy  of  the  management,  we  were  quite 
ready  to  help  them  towards  redress.  They  got  no  re- 
dress at  all.  Sir  Donald  Currie  and  Co.  had  made 
themselves  irremovable  managers  of  the  business  on 
their  own  terms,  and  had  perfect  liberty  to  charge  what- 
ever they  pleased  for  their  services.  Their  enemies 
even  alleged  that  the  yachting  trips  which  Sir  Donald 
used  to  take  along  with  Mr.  Gladstone  and  other 
guests  in  multitude  were  conducted  at  the  expense  of 
the  shareholders.  Whether  this  was  true  or  merely 
malignity  we  neither  know  nor  care,  but  it  is  certain 
that  the  ordinary  shareholders  of  the  company  never 
fell  into  any  danger  of  becoming  rich  by  dividends. 
In  recent  years  they  have  received  5  per  cent.,  with  .'in 
occasional  bonus  out  of  the  insurance  fund.  For  tg'o 
they  got  5  per  cent,  and  a  bonus  of  3s.  6d.  per  shaie. 
or  about  an  additional  if  per  cent.  On  the  price  the 
Royal  Mail  and  Elder,  Dempster  companies  are  to  give 
last  year's  distribution  would  be  little  more  than  2  per 
cent.  Lord  Pirrie  and  Sir  Owen  Philipps  are  not  the 
men  to  pay  a  fancy  price  for  anything.  They  must, 
therefore,  see  their  wav  to  get  value  for  their  money. 
Yet  the  price  paid  was  no  doubt  forced  up  by  the  im- 
pregnability of  the  Donald  Currie  firm's  position.  It 
never  disclosed  the  gross  earnings  of  the  fleet,  never 
told  the  shareholders  anything  it  could  avoid  telling. 
But  there  is  no  doubt  that  the  management,  however 
exjjensive  and  luxurious,  was  in  the  highest  de- 
gree able  and  astute — prudent  likewise,  as  the  accu- 
mulated reserves  prove — and  there  may  very  well  be 
concealed  assets  which  have  had  influence  in  deter- 
mining the  price  given. 

In  the  main,  however,  the  additional  profit  now  re- 
quired may  be  exfjccted  to  come  (i)  from  the  removal 
of  Donald  Currie  and  Co.'s  commissions  and  charges 
from  the  working  costs,  (2)  from  various  economies 
and  helps  to  revenue  obtainable  by  the  interlinking  of 
interests  the  operations  of  the  Royal  Mail  groupments 
now  render  easy,  and  (3)  from  the  expansion  of  busi- 
ness sure  to  follow  independence.  The  L'nion-Castlc 
fleet  should  be  able  soon  now  to  beat  all  rivals  in 
speed,  comfort,  and  if  necessary  cheapness. 

That  the  removal  of  Donald  Currie  and  Co.  from  the 
management  will  alone  be  a  powerful  help  to  the  nett 
revenue  seems  to  be  proved  by  the  price  they  exact  for 
going.  Lender  terms  of  the  provisional  agreement 
entered  into  by  them  with  the  representatives  of  the 
Royal  Mail  and  Elder,  Dempster  companies,  they  are 
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to  be  paid  ;67oo,ooo  to  quit,  but  have  gracefully  agreed 
to  contribute  _^"5o,ooo  of  this  to  the  employees'  pension 
fund,  to  which  the  purchasers  of  the  business  have  on 
their  part  agreed  to  contribute  ;£.7,500  per  annum 
"  until  the  total  amount  of  the  annual  contributions 
shall  reach  ^"100,000."  In  view  of  the  fact  that  the 
partners  in  Donald  Currie  and  Co.  are  probably  all 
more  or  less  large  shareholders  in  the  Union-Castle 
Company,  and  therefore  in  a  position  to  profit  by  the 
high  price  given  for  the  ordinary  shares,  it  will  be  ad- 
mitted that  the  firm's  hold  over  the  business  must  be 
unusually  strong.  The  Union-Castle  Company  has  no 
board  of  directors,  but  only  a  "  Council,"  which 
nominally  presides  over  its  destinies — the  difference  of 
name  has  its  significance — and  we  do  not  know  that 
any  of  this  ornamental  body  are  members  of  the  Donald 
Currie  firm.  They  are  not  to  be  left  out  in  the  cold 
on  that  account.  The  firm  is  to  use  its  "  best  endea- 
vours to  procure  each  of  the  members  of  the  present 
council  to  resign,"  and  the  Royal  Mail  Company  and 
the  Elder,  Dempster  Company  are  to  pay  "  each  such 
resigning  member  "  ;£,"3,ooo  for  loss  of  office,  surely 
not  an  extravagant  sum,  although  it  does  come  to 
;£r27,ooo  in  all.  The  dispossessed  might  ha\e  done 
better  for  themselves  had  they  been  members  of  the 
board  of  an  insignificant  insurance  company  about  to 
be  absorbed  by  a  big  one.  To  the  Union-Castle  share- 
holders the  ultimate  saving  in  fees  ought  to  be  con- 
siderable. The  qualification  of  a  member  of  council,  it 
may  be  added,  is  ;^2,ooo  nominal  in  ordinary  shares. 

By  their  latest  acquisition  the  Royal  Mail  and  Elder, 
Dempster  companies  will  have  obtained  control  of  the 
largest  fleet  of  mercantile  ships  in  the  world.  Its 
aggregate  capacity  is  at  least  1,300,000  tons,  which  is 
larger  by  200,000  tons  than  the  fleets  controlled  by  the 
Morgan  Shipping  Combine.  What  the  total  capital 
now  involved  may  be  we  cannot  say,  because  we  have 
no  figures  either  about  Lamport  and  Holt  or  the 
"  Shire  "  or  "  Glen  "  Lmes,  all  of  which  are  in  the 
combination  along  with  the  Pacific  Company  and  the 
"  King  "  Lines.  All  told,  however,  we  should  guess 
the  sum  to  be  less  than  ;^i5, 000, 000,  including  the  latest 
acquisition,  and  this  compares  with  ^.'45,500,000 
nominal,  which  is  the  capital  of  the  Moi^an  Combine, 
of  which  between  ;^38,ooo,ooo  and  ;^40,ooo,ooo  has 
been  issued.  The  English  unification  of  interests  is 
therefore  immeasurably  better  placed  than  the  Yankee 
one,  whether  for  development  or  for  fighting  against 
the  Germans,  whose  fleets  are  both  powerful  and 
aggressive.  In  fact,  if  the  Hamburg-Amerika  and  the 
North  German  Lloyd  groups  were  to  fuse  interests  they 
would  form  the  largest  combination  in  the  world  even 
now. 


The  Tendency  of  Modern  Life 
Assurance. 

In  the  early  days  of  life  assurance  the  contracts  were 
mostly  of  a  very  simple  character,  and  the  married 
man  was  content  as  a  rule  to  assure  himself  against 
the  hour  of  death,  effecting  policies  for  the  whole  of 
life,  either  without  or  with  profits.  His  single  object 
was  to  secure  to  his  dependents  the  largest  sum  in 
his  power  to  aftord. 

But  to  this  the  public  had  to  be  educated ;  the 
demand  had  to  be  created,  and  the  early-Victorian 
prospectuses  and  pamphlets  of  life  offices  show  how 
largely  educative  was  the  work  of  the  officials  of  those 
clays.  There  was  something  of  the  tract  in  every 
leaflet ;  the  travellers  of  the  companies  and  the  old 
school  of  agents  taught  by  those  travellers  to  carry 
on  the  work  in  the  provincial  towns  had  all  something 
of  the  gospeller  about  them.  They  preached  the  single 
truth  that  death  was  inevitable,  and  that  early  death 
was  possible.  Fire,  accident,  shipwreck,  all  might 
indeed  happen  to  any  individual ;  but  eventual  death 
was  a  certainty,  the  date  of  death  the  one  unknown 
factor. 

The  age  was  unselfish,  the  age  when  co-operation 
and  free  trade  had  their  birth,  and  the  seed  fell  on 
good  ground.     Whole-life  assurance  became  popular. 


and  offices  and  assured  alike  reaped  the  benefit;  for 
it  is  no  paradox  to  say  that  such  contracts,  like  other 
sound  trade,  can  benefit  both  parlies  to  the  bargain. 

But  to-day  everything  is  undergoing  a  change.  Pro- 
spectuses and  pamphlets  are  no  longer  educative; 
there  is  little  left  of  the  tract  in  assurance  publica- 
tions and  nothing  of  the  gospeller  in  life  official  or 
agent.  All  alike  are  absorbed  in — to  use  one  of  their 
own  catch  phrases — "giving  the  public  what  it 
wants."  Selfishness  is  the  order  of  the  day,  and  the 
assurer  is  not  content  with  the  simple  provision  for 
others ;  he  may  be  willing  to  spend  as  much  as,  able 
even  to  afford  more  than,  his  forefathers,  but  he  wants, 
above  all,  something  for  himself. 

Endowments  and  endowment  assurances  in  all  their 
forms  are  the  result ;  the  increase  in  this  class  of 
business  during  the  last  22  or  22  years  being 
something  like  1,000  per  cent.,  as  against  an  increase 
of  some  20  per  cent,  in  whole  life  business.  Pro- 
spectuses, pamphlets,  agents,  and  Press  are  all  eager 
to  point  out  to  the  assurer  to-day  where  and  how  he 
can  get,  not  the  most  for  those  he  leaves  behind,  but 
the  most  for  himself  at  age  50  or  55.  True  that  many, 
although  by  no  means  all,  of  such  contracts  carry 
alternative  provision  in  the  event  of  prior  death,  pro- 
vision naturally  small  in  proportion  to  the  total  pay- 
ments, as  compared  with  the  provision  against  death 
alone  which  such  premiums  would  serve  to  secure ; 
true  that  the  expenses  of  education  afford  an  excuse 
for  a  certain  number  of  such  contracts,  although  the 
parents  of  the  hist  generation  met  such  expenses  out 
of  income  and  curtailed  their  own  luxuries  in  order  to 
meet  them ;  but  the  bottom  of  this  new  money-box  is 
weak,  and  too  often  do  mother  and  children  see  father 
celebrate  his  fiftieth  or  fifty-fifth  birthday  by  opening 
the  money-box  and  putting  the  contents  into  his  own 
pocket. 

Moreover,  endowment  assurance  is  not  profitable  to- 
the  offices  as  whole  life  business  was ;  the  shorter  the 
term  of  endowment  the  less  profitable,  and  the  per- 
nicious habit  of  short-term  endowment  assurances 
taught  us  by  the  invading  Americans  and  greedily 
contracted  by  us  here  would  never  have  built  up  the 
solid  old  offices  which  we  see  in  this  country. 

Moreover,  many  offices  are  admittedly  giving 
bonuses  to  endowment  assurance  policies  which  are 
only  rendered  possible  by  the  accumulated  savings  of 
the  past,  savings  due  as  a  fact  to  long  years  of  whole 
life  assurance.  Again  it  is  no  paradox  to  say  that  such 
contracts  benefit  neither  party  to  the  bargain,  and  that 
if  offices  are  visibly  suffering  from  the  ever-increasing 
strain  of  endowment  assurance-  business,  it  is  a  cause 
for  anxiety  to  every  thinking  individual  in  the  com- 
munity. 

Is  it  not  possible  for  the  offices  and  their  army  of 
canvassers — is  it  not,  above  all,  possible  for  the  Press. 
the  most  powerful  of  all  agents  to-day,  to  do  something 
to  counteract  the  selfish  tendency  of  the  times?  The 
public  are  in  this  matter  of  life  assurance  still  children, 
led  very  much  by  what  they  hear  and  see ;  the  officials 
and  the  Press  stand  much  in  the  position  of  parents.  Is 
it  wise  for  parents  to  make  it  their  main  guiding  rule 
to  "give  the  children  what  they  want"?  Might  not 
the  officials  and  agents,  with  prospectus,  pamphlet, 
and  voice,  once  more  make  it  their  earnest  mission 
to  preach  the  unselfishness  of  pure  life  assurance? 


Bank  of  Montrkal. — A  branch  is  expected  to  be  opened  oa 
the  27th  instant  at  Port  Alberni,  B.C. 

Harrisons  and  Crosfield  announce  that  the  transfer  departr 
n-.ent  of  the  various  companies  for  which  they  act  as  secretaries 
will  be  situated  at  1-4,  Great  Tower  Street,   E.C.,  second  floor. 

North  Saskatchewan  Land  Co. — The  directors  state  that,  in 
view  of  the  fact  that  the  manager  could  not  begin  selling  lands 
until  late  in  the  season,  they  decided  that  it  would  be  better 
policy  not  to  try  to  push  sales  at  low  figures,  but  to  hold  for 
better  prices.  They  are  glad  to  announce  that  he  has  sold  a 
satisfactory  amount  of  lands  at  substantially  higher  prices  than 
were  estiniated  in  the  prospectus.  The  sales  are  made  on  the 
usual  Canadian  instalment  system,  and  it  is  expected  that 
sufficient  money  will  be  received  and  in  the  hands  of  the  trustees 
to  make  a  first  payment  of  interest,  in  the  terms  of  the  prospectus 
offering  the  bonds,  of  the  whole  or  the  greater  portion  of  the 
May,  191a,  coupon. 
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The  Failed  Bank  of  Egypt  Meeting. 

No  better  arrangement  could  have  been  assented  to 
by  the  shareholders  than  that  suggested  by  Mr.  H. 
Brougham,  the  Senior  Official  Receiver,  at  the  meeting 
on  the  15th  inst.  Mr.  Stanley  Boulter,  as  representing 
a  trust  holding  a  large  stake  in  the  failed  bank,  moved 
that  Sir  William  Plender,  the  eminent  accountant, 
should  be  appointed  liquidator,  but  ultimately  it  was 
settled  that  Mr.  Brougham  should  continue  to  act  as 
liquidator  and  that  Sir  William  Plender  should  remain 
special  manager  of  the  business  under  authority  of  the 
Court  It  is  going  to  be  a  troublesome  business,  the 
winding  up  of  this  bank,  and  the  plain  tale  unfolded  by 
the  Senior  Official  Receiver  at  the  meeting  was 
most  depressing  to  read.  Here  we  behold  a  board  of 
most  respectable  men,  some  of  them  men  of  experience 
and  ability  in  business,  who  year  after  year  supinely 
permitted  a  state  of  affairs  to  subsist  in  Egypt  which 
ought  not  to  have  been  tolerated  for  a  single  month.  A 
long  apology  for  the  board  was  read  at  the  meeting  by 
Mr.  G.  T.  Biddulph  ;  it  cannot  be  called  a  defence,  and 
it  made  the  case  if  possible  worse  than  Mr.  Brougham 
had  made  it.  It  was  an  endorsement  of  everything  Mr. 
Brougham  had  stated,  with  a  confession  of  futile  fussi- 
ness  added.  All  the  blame  was  laid  upon  a  dead  man, 
the  late  Luzzatto  Pasha.  He  had  been  some  50  years 
in  the  bank's  service,  and  had  risen  "  by  his  own  industry 
and  abilities,  and  through  his  knowledge  of  the  natives," 
to  the  position  of  general  manager.  What  is  that  to  the 
point  ?  His  appointment  was  a  peculiar  one,  because 
he  got  first  a  percentage  and  then  a  commission  on  the 
business  done.  At  first  his  salary  was  /"goo  per  annum 
and  2  per  cent,  on  the  profits.  This  rose  step  by  step 
to  ;^3,ooo  per  annum  and  4  per  cent,  commission 
on  the  business  done,  and  with  every  rise  Luzzatto  may 
be  said  to  have  done  worse  for  the  bank,  the  board  look- 
ing on  and  smiling  approval.  Terms  of  the  sort  given 
to  this  man  offered  a  direct  inducement  to  him  to  take 
risks  a  careful  banker  ought  never  to  have  touched.  He 
also  speculated  on  his  own  account,  and  the  board  in 
London  merely  remonstrated,  wrote  letters  which  were 
no  doubt  nice  and  proper  and  full  of  good  counsel  or 
fussy,  impotent  remonstrance.  It  made  no  serious 
attempt  to  put  a  stop  to  the  malpractices  either  in  this 
or  in  other  directions.  There  was  never  any  audit  in 
Egypt,  and  Luzzatto  Pasha  dispensed  with  a  local 
board.  The  wonder  is  that  an  eminent  firm  like  Price, 
Waterhouse  and  Co.,  who  passed  the  accounts  in 
London,  were  content  to  go  on  without  more  informa- 
tion. They  were  doubtless  soothed  by  the  optimism  of 
the  board,  by  its  assurances  that  the  wonderful  Luzzatto 
was  a  man  among  pigmies  and  fully  to  be  trusted. 
But  they  should  not  have  been. 

Altogether  it  seems  that  since  1890  Luzzatto  Pasha's 
total  remuneration  had  amounted  to  over  ;£"  11 2,000,  or 
over  ;^5,300  per  annum,  this  including  the  ^"4,000 
allowed  to  his  widow  in  settlement  of  her  claim  to  a 
pension.  He  might  not  have  been  overpaid  had  he  been 
properly  supervised  and  kept  to  his  duty.  As  it  was,  he 
owed  the  bank  ^"30,592  on  his  own  account  at  the  time 
of  his  death,  overdrafts  taken  by  himself  without 
security,  and  had  been  omnipotently  granting  advances, 
also  without  security,  to  native  friends  of  his.  One 
such  advance  amounted  to  nearly  £f 90,000,  and  at  the 
present  time,  Mr.  Brougham  reports,  it  is  doubtful  if 
more  than  a  small  proportion  of  this  debt  will  be  re- 
covered. The  money  of  the  bank,  which  should  have 
been  kept  to  a  large  extent  liquid  to  be  utilised  in  com- 
merce, was  sunk  in  advances  on  real  estate,  in  fur- 
therance of  the  great  land  gambles  which  cul- 
minated and  collapsed  in  1906  and  1907,  and  are  at 
the  present  hour  weighing  heavily  on  the  Egyptian 
money  market.  Because  of  this  locking  up  the  bank 
had  latterly  to  borrow  very  nearly  ^2,000,000  in  order  to 
carry  on  its  ordinary  business,  and  the  cost  of  financing 
its  accommodation  bills  amounted  in  1910  alone  to 
^38,762.  Under  the  system  pursued  bad  debts  became 
perfectly  devastating  in  amount.  Between  1901  and  the 
date  of  suspension  ^446,246  of  bad  debts  were  written 
0  f,  and  there  were  still  further  debts  aggregating 
£"374,112  to  be  dealt  with  at  that  date,  against  which  the 


inner  reserves  amounted  to  only  /"i63,45i.  Altogetiier, 
therefore,  ^820,000  gross  of  bad  debts  had  been  incurred 
within  a  period  o:  10  years,  and  all  the  time  the  bank 
board  went  on  paying  dividends,  handsome  dividends. 
It  even  issued  new  shares  in  order  to  get  money  to  go  on 
with,  and  offered  these  shares  to  the  unsuspecting  pro- 
prietary and  the  public  at  £16  los.  premium.  They 
were  all  taken  up. 

Yet  in  1907  the  directors  had  before  them  the  report 
of  Mr.  A.  C.  RixoD,  a  chartered  accountant  whom  they 
had  sent  out  to  Egypt,  when  all  too  late  to  stop  the 
mischief,  to  investigate  the  books  and  debtors'  accounts. 
In  October  of  that  year  Mr.  Rixon  submitted  a  repoit 
which  amongst  other  things  warned  the  board  that  the 
majority  of  the  accounts  at  the  .\lexandria  office  were 
unsecured,  that  several  large  accounts  there  had  the 
appearance  of  being  of  a  stagnant  nature,  and  that 
interest  was  being  charged  upon  them — presumably 
being  added  to  the  capital  account — and  that  there  was 
a  doubt  as  to  the  liquid  nature  of  many  of  the 
overdrafts.  He  also  mentioned  that  the  account 
of  the  general  manager,  Luzzatto,  was  largely  in 
debit.  .\  report  of  this  kind  ought  to  have  brought 
about  an  immediate  interference  and  the  dismissal 
of  Luzzatto  Pasha,  as  preliminary  to  many  reforms. 
Nothing  of  the  kind  happ)ened.  Instead,  the  board 
issued  10,000  new  shares  on  the  terms  above  mentioned, 
and  in  spite  of  further  warning  from  the  secretary  and 
from  Mr.  R.  L.  Barclay,  who  was  appointed  a  director 
in  August,  1908,  a  show  of  prosperity  was  resolutely 
maintained  to  the  last.  Is  it  to  be  wondered  at  that 
doubts  must  now  be  felt  about  the  outcome  of  the 
liquidation  ?  .^  business  so  honeycombed  by  rash 
advancing  and  by  an  accumulation  of  bad  or  doubt- 
ful debts  cannot  possibly  turn  out  well  for  its  proprie- 
tors. The  liquidator  held  out  the  hope  that  if  a  company 
could  be  formed  to  take  over  and  nurse  the  unsaleable 
assets,  a  call  might  be  avoided.  The  sum  needed, 
however,  appears  to  be  about  ^1,300,000,  and  that  will 
be  hard  indeed  to  find  in  the  present  state  of  affairs 
in  Egypt  or  on  Western  money  markets.  The  first 
f)ortion  of  the  call,  however,  is  not  payable  until  May  31 
next,  and  already  about  £"200,000  has  been  gathered  in 
by  the  liquidator,  so  that  the  creditors  may  ultimately 
get  paid,  but  obviously  there  can  be  no  surplus  for  the 
unfortunate  shareholders,  even  if  they  escape  the  call, 
which  we  doubt.  A  strong  committee  of  inspection  Was 
appointed  to  assist  in  the  liquidation,  and  the  share- 
holders dispersed  clinging  to  the  hope  that  means  might 
be  found  to  avert  the  necessity  of  paying.  Will  they 
also  let  the  board  go  in  peace  ? 


Tlie  Beira  Railway  Report. 

In  years  to  come  may  we  hope  that  the  Beira  Rail- 
way Co.  will  be  able  to  fall  into  the  habit  of  providing  a 
ref)ort  and  balance-sheet  once  a  year  ?  In  the  leisurely 
South  African  fashion  set  by  the  Chartered  Co.  and  its 
imitators,  reports  from  that  part  of  the  world  come  only 
at  long  intervals  and  irregularly.  There  might  be  some 
excuse  for  that  when  all  the  ingenuity  available  was 
required  to  gloss  over  failures,  but  now  that  prosperity 
appears  to  be  at  last  dawning  on  some  of  the  enterprises 
which  so  long  disappointed  their  supporters,  there  would 
seem  to  be  no  motive  for  delay  or  concealment.  The 
report  of  this  railway  company's  board,  dated  14th  inst., 
covers  the  two  years  ended  September  30,  1910, 
so  that  it  is  nearly  15  months  late,  and  were  the  changes 
in  the  fortunes  of  the  business  to  be  greit  in  intervals  of 
time  like  these,  ample  room  would  be  afforded  for 
insiders  to  make  play  with  the  market  to  their  own 
advantage.  There  is  nothing  of  that  kind  visible  in  the 
accounts  now  presented,  but  they  are  cheerful  enough, 
goods  receipts  having  risen  from  £"314,222  in  the  first 
year  of  the  two  to  £"436,296  in  the  second.  Nett  receipts 
were  respectively  £"184,899  and  £"293,489,  working 
expenses  having  come  down  from  41. i  percent,  of  the 
revenue  in  1908-9  to  32.7  per  cent,  in  1909-10.  This 
decline  is  the  only  point  in  all  the  story  which  needs  an 
emphatic  mark  of  interrogation,  and  we  frankly 
do  not  like  it,  especially  when  the  high  cost  of 
working    during    earlier     years     is     taken     into    cor- 
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sideration.  No  railway,  not  even  the  East  Indian,  is 
able  to  work  its  business  at  such  a  low  percentage  as 
the  Beira  Railway  shows  for  the  last  year  whose  ac- 
counts its  board  submits. 

The  business,  however,  is  unquestionably  expanding, 
and  traffic  other  than  capital  created  is  becoming 
larger.  General  goods  traffic,  for  example,  rose  from 
47,826  tons  to  68,750  tons  in  the  two  years  dealt  with, 
and  the  construction  material  traffic  expanded  from 
28,617  tons  to  37,500  tons.  The  general  merchandise 
gave  in  the  second  of  the  two  years  ;^3i2,24i,  and  the 
construction  material  traffic  £"58,986.  Passenger  re- 
ceipts have  likewise  improved.  The  general  business 
is,  therefore,  a  much  more  valuable  contributor  now  to 
the  total  earnings  than  the  construction  traffic.  Out  of 
the  nett  revenue  the  board  has  been  able  to  wipe 
off  all  the  arrears  of  the  4^  per  cent,  debentures 
whose  July  coupon  was  duly  paid  six  months 
ago,  and  the  position  of  the  income  debenture- 
stockholders  as  regards  the  payment  of  interest  for  the 
year  ended  September  30,  1910,  "  is  now  under  con- 
sideration." It  has  been  decided  that  the  Beira  Junction 
Railway  Company  is  to  be  credited  with  an  additional 
share  of  operating  profit,  and  the  arrangement  now  made 
supersedes  Clause  12  of  the  agreement  of  June  i,  1904. 
From  October  i  last  accordingly  the  nett  receipts  of  the 
Beira-Salisbury  section  will  go  as  to  42.37  per  cent,  to 
the  Mashonaland  Railway  Company,  as  to  45.16  per 
cent,  to  the  Beira  Railway  Company,  and  as  to  the 
remaining  12.47  per  cent,  to  the  Beira  Junction  Railway. 
The  contract  for  the  wharf  has  been  let  to  the  British 
Construction  Company,  and  the  work  is  now  well  in 
hand.  As  regards  the  prospects  for  the  income  deben- 
ture stock  the  board  is  silent ;  but  a  strenuous  upholder 
of  Beira  Railway  possibilities,  who  has  often  been  re- 
markably close  to  facts  in  his  forecasts,  sends  us  the 
following,  which  is  rather  sanguine,  in  view  of  what  is 
said  above  about  the  low  rate  : — 

Holders  of  income  debentures  and  shares  will  be  pleased  to  learn 
that  interest  on  their  debentures  is  payable  from  October  i,  igog. 
and  also  that  ttie  full  ^^36,425  has  been  appropriated  for  payment 
on  account  of  the  financial  year  ended  September  30,  igio.  This 
leives  a  second  6  per  cent,  to  be  paid,  presumably  during  igi2, 
on  account  of  the  year  ended  September  30  last,  out  of  the  first 
earnings  in  excess  of  the  interest  on  the  a)i  per  cent,  first  mort- 
gage debentures.  Then,  of  course,  there  is  a  third  6  per  cent, 
accruing  for  the  current  financial  year,  wh:cli  becomes  payable  on 
July  I  next  and  January  i,  1913.  This  makes  /18  altogether 
receivable  within  12J  months  from  date.  They  will  also  see  by 
the  accounts  that  the  nett  revenue  is  more  than  sufficient  to  provide 
for  these  p.iyments,  after  paying  the  interest  on  the  4J  percent, 
first  mortgage  debentures. 


The    Week's    Hints. 

A  correspondent,  who  appears  to  take  a  kindly 
interest  in  The  Investors'  Review,  recently  sent  us 
a  letter  expressing  sympathy  with  our  difficulty  in  find- 
ing each  week  new  securities  to  recommend.  He  ad- 
vised us  to  recur  to  the  old,  and  that  advice  is  good, 
only  a  great  many  of  the  securities  mentioned  by  us  in 
past  weeks  and  years  are  now  dearer  than  they  were, 
and  that  is  always  a  drawback,  especially  when  the 
higher  price  represents  an  increased  premium.  We  like 
securities  that  look  as  if  they  are  at  a  discount, 
although  they  may   not  really  be   so. 

The  prior  lien  bonds  of  the  National  Railways  of 
Mexico  seem  to  us  still  worth  picking  up,  as  they  can 
be  obtained  at  at  least  4  per  cent,  discount  with  the 
January  interest  in  the  price.  We  do  not  believe  that 
Mexico  will  be  allowed  to  go  to  the  dogs,  and  think 
there  is  sufficient  strength  in  the  country  itself  to  enable 
it  to  avoid  any  such  danger.  A  4I  per  cent,  first-class 
railway  security  in  Mexico,  therefore,  seems  worth 
buying. 

So  arc  the  5  per  cent.  Leopoldina  Terminal  deben- 
tures. We  have  recommended  them  privately  to 
clients  ever  since  they  came  out,  and  as  they  can  be 
picked  up,  allowing  for  the  January  interest,  at  a  price 
which  is  really  under  par,  they  look  an  attractive  5 
per  cent,  investment. 

It  is  quite  possible  that  next  week,  owing  to  the 
shortness  of  the  supplies  of  banking  credit,  may  afford 
opportunities  to  pick    up   Home  securities   of  a    good 


class,  and  people  should  therefore  keep  their  eye  upon 
the  Home  Railway  market,  not  necessarily  upon  the 
ordinary  stocks,  although  these  are  not  to  be  despised 
when  they  yield  from  4J  to  si  per  cent,  reckoning  on 
last  year's  dividend,  as  a  fair  number  of  them  do. 
Among  the  railway  preferences  such  things  as  Furness 
4  per  cent,  consolidated  at  99,  or  thereby,  should  be 
worth  buying,  because  the  price  contains  the  January 
dividend.  We  do  not  think  there  is  much  room  for 
speculation  in  the  lower  preferences  of  the  Great  Cen- 
tral Co.,  and  yet  the  5  per  cents,  of  1894,  if  obtainable 
at  67J  to  68,  should  have  attractions  to  the  specula- 
tively inclined. 


American  Business  Notes. 

By  dint  of  transferring  loans  to  Europe,  at  least  it  is 
presumably  (that,  the  New  York  banks  a.nd  credit  trusts 
have  managed  to  put  a  much  better  face  upon  things. 
The  loan  averages  of  the  Clearing-house  institutions  for 
last  week  showed  a  reduction  of  ;63>575!Ooo>  ^t  the 
same  time  that  the  specie  average  rose  ;^  1,004,000, 
and  the  greenbacks  average  £^jo,ooo.  This  made 
an  increase  of  ;^i, 574,000  in  the  cash  and  currency 
held,  and  as  deposits  were  brought  down  by 
;^3,o7o,ooo,  it  follows  that  the  surplus  reserve  was 
lifted  by  ;^2, 160,000  to  a  total  of  ;^3,094,2oo.  Week- 
end figures  are  in  some  respects  even  better,  in  spite 
of  the  fact  that  the  loans  and  deposits  are  both  up,  the 
one  ;^2,6oo,ooo  and  the  other  ;^3, 480,000.  The  conse- 
quence of  the  increase  in  the  deposits  is  that,  although 
the  specie  is  ;^i,340,ooo  better  and  the  greenback  stock 
up  ;£,'402,ooo,  making  ;^"i,742,ooo  in  all  added  to  the 
money  in  hand,  the  surplus  reserve  is  only  ;^786,20o 
up,  but  its  aggregate  is  ;^3, 126,000.  The  market  is 
thus  in  a  position  to  look  with  more  equanimity  upon 
the  end  of  the  yesir  requireanents,  and  at  the  worst  the 
pinch  will  now  be  transferred  to  the  new  year.  Non- 
clearing  banks  and  trusts  show  a  decrease  of  ;£j^400,ooo 
in  their  loan  average  and  of  ;^676,ooo  in  their  deposit 
average,  at  the  same  time  that  their  specie  is  up 
;^r65,ooo  and  their  greenbacks  ;^50,ooo.  Where  the 
gold  has  come  from  we  do  not  know.  Probably  from 
the  interior  stores  ;  but  for  the  week  there  is  an  in- 
crease of  ;^i,o74,ooo  in  the  stock  of  specie  held  by  ail 
the  credit  shops  of  New  York,  making  their  total  stock 
;^75, 600,000.  There  has,  at  the  same  time,  been  a 
reduction  in  the  enormous  gap  between  defx>sits  and 
loans,  so  that  the  excess  of  loans  at  the  end  of  the  week 
was  ;^"2,428,ooo  down,  although  stiU  aggregating 
^^33,772,000.  No  wonder  the  banking  world  is  anxious 
for  a  more  elastic  currency,  and  other  helps  against  the 
day  of  liquidatioTi. 

The  mention  of  an  elastic  currency  reminds  us  that 
the  annual  convention  of  the  Association  of  American 
Banks  was  held  last  month  at  New  Orleans,  and  de- 
voted itself  to  the  discussion  of  this  very  question. 
Many  papers  were  read,  and  much  discussion  indulged 
in  over  the  proposals  of  ex-Senator  .\ldrich,  but  nothing 
was  decided  upon,  and  we  cannot  gather  that  the  dele- 
gates assembled  came  much  nearer  the  formulation  of 
a  cut-and-dried  workable  scheme.  Mr.  Aldrich,  as  is 
well  known,  has  laboured  for  years  to  discover  some 
device  whereby  a  paper  money  might  be  provided  for 
the  use  of  the  United  States  population  of  such  an 
elastic  description  as  to  prevent  panics  and  other 
violent  fluctuations  in  the  price  of  credit.  Congress 
has  had  a  commission  labouring  at  the  problem,  and  a 
proposal  has  been  licked  into  some  sort  of  shape,  which 
will  come  before  the  House  of  Representatives  early  in 
the  new  year.  We  do  not  profess  to  comprehend  the 
scheme  at  all  points,  and  certainly  fail  to  grasp  the 
means  by  which  it  is  to  be  made  to  work  automatically, 
but  apparently  the  design  is  to  set  up  a  State  Bank  -n 
reality  which  shall  not  be  that  in  name.  Instead  of 
being  called  a  bank,  it  is  to  be  described  as  the  National 
Reserve  Association,  and  into  its  control  all  the  re- 
ceipts and  payments  of  the  Federal  Government  will 
come,  while  at  the  same  tiine  the  note-issuing  power 
at  present  vested  in  the  National  Banks  will  be  taken 
away  from  them  and  bestowed  upon  this  association. 
Its  duty  will  be  to  keep  the  reserves  of  all  the  banks 
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and  to  re-discount  for  them  in  any  part  of  the  United 
States  at  identical  rates.  The  man  in  New  York  will 
not  be  able  to  get  his  bill  melted  at  the  offices  of  the 
association  there  any  cheaper  than  the  man  in  Okla- 
homa or  in  the  far  wilds  of  New  Mexico.  That  of  itself 
is  a  proposal  which  indicates  the  dreamy  character  of 
the  scheme,  and  stamps  it  as  impracticable.  It  is  not 
going  to  be  allowed  to  pay  more  than  a  5  per  cent, 
dividend  on  its  stock,  and  we  should  imagine  it  would 
often  have  difficulty  in  doing  that,  for  it  has  also  to 
provide  for  the  redemption  of  the  low  interest-bearing 
bonds  created  by  the  United  States  in  order  to  endow 
the  National  Banks  throughout  the  country  with  a 
note-issuing  capacity.  Presumably  the  present  green- 
back circulation  of  the  United  States  Government  will 
be  swept  mto  the  same  net,  and  in  future  the  only  hard 
cash  in  the  country  beyond  a  little  till  money  will  be 
in  the  hands  of  the  association,  assuming  it  to  take 
shape,  which  we  very  much  doubt. 

The  problem  which  Mr.  Aldrich  and  his  friends  have 
set  themselves  to  solve  is  not  to  be  conquered  by  the 
method  here  outlined,  if  we  have  understood  it  aright. 
How  the  collective  reserve  is  to  be  protected  and  in- 
creased when  need  is,  we  have  not  been  able  to  dis- 
cover. It  is  therefore  to  be  feared  that  the  present 
"  tottering,  top-heavy,  sky-scraper  system  of  bank- 
ing "  will  have  to  continue  in  operation  for  some  little 
time  longer.  An  eloquent  essayist  at  the  meeting  of 
*he  bankers,  Mr.  Paul  M.  Warburg,  of  the  firm  of 
Kuhn,  Loeb  and  Company,  thus  described  the  exist- 
ing banking  facilities.  But  he  now  looks  forward  to 
the  time  when  "  the  twenty  or  thirty  thousand  scat- 
tered pools  of  water,  representing  our  disconnected 
bank  reserves,  wiill  be  xinited  into  one  large  reservoir 
with  a  system  of  pipes  leading  to  every  house,  bringing 
safety  to  all  by  co-operation."  It  is  a  laudable  ambi- 
tion, and  one  which  may  possibly  be  fulfilled  some  day, 
but  we  hardly  think  it  is  going  to  be  so  by  ex-Senator 
Aldrich's  scheme. 

Meanwhile  the  country  seems  able  to  procure  what 
currency  it  wants  for  ordinary  purposes,  and  the  latest 
officjal  statememt  of  money  in  the  country  -is  a  highly 
satisfactory  one,  that  is  to  say,  the  stock  of  gold,  coin, 
and  bullion  actually  in  circulation  or  in  the  hands  of 
the  banks  showed  an  increase  of  ,^^3,060,000  on  Decem- 
ber I  last  compared  with  a  year' ago,  at  the  same  time 
that  the  increase  in  the  gold  certificates  in  circulation 
was  no  less  than  ;i^io,554,ooo.  On  the  other  hand,  the 
increase  in  the  National  Bank  note  circulation  was 
little  more  than  ^'700,000,  contrasting  the  same  dates. 
Hitherto  the  increase  in  the  paper  money  secured  on 
nothing  except  United  States  debt  has  been  greater 
than  that  of  any  other  form  of  currency,  but  last  year 
the  banks  and  the  public  appear  to  have  been  falling 
back  upon  gold. 

It  is  asserted  by  the  authorities  at  Washington,  Mr. 
Taft  and  his  officials,  that  the  dissolution  of  the  Ameri- 
can Tobacco  Company  has  been  complete  and  effec- 
tive^ but  we  are  not  able  to  endorse  this  view  even  by 
help  of  the  facts  they  submit  in  proof.  They  say  tha't 
the  smoking  tobacco  business  of  the  country 'is  divided 
so  that  the  present  independent  companies  will  have 
21.39  per  cent,  of  it,  while  the  American  Tobacco  Com- 
pany will  have  33.08  per  cent.,  and  other  companies 
various  amounts  down  to  less  than  3  per  cent,  pos- 
sessed by  the  Reynolds  Company.  Assuming  it  to  be 
so,  what  IS  to  hinder  these  various  concerns  from  enter- 
ing into  a  tacit  agreement  not  to  fight  each  other,  or 
how  are  one  or  two  millionaires  to  be  prevented  from 
touying  enough  stock  of  each  concern  by  help  of  the 
credit  they  can  command  without  limit  at  their  subject 
banks  so  as  to  keep  the  whole  business  within  their 
grasp  in  the  future  as  it  has  been  in  the  past?  This 
sort  of  JUffg  e  up  is  ^^t  the  way  to  open  the  door  to 
tree  and  healthy  competition. 

A  fine  report 'has  been  published  by  the  United  Fruit 
Company  of  Boston  for  its  year  closed  September  30 
last.  It  must  be  a  very  solid  business  now,  and  its 
possessions  in  Ccsta  Rica,  Guatemala,  Colombia,  and 
Panama  canno    fail  in  time  to  give   it  a  powerful  in- 

form'nf  l-f    'Pa?^   '^l'^  ^^P"'^'=«   t^-^'-d^   a    settled 
form  of  life.     Altogether  it  now  owns  473,693  acres  in 


these  States,  and  in  Cuba  and  Jamaica,  or  nearly 
73,000  acres  more  than  two  years  ago.  The  total  book 
cost  of  plant  and  equipment  has  in  the  same  time  risen 
by  nearly  82,500,000,  or  ;^5oo,ooo  sterling,  to  a  total 
of  $26,042,227,  but  the  lands  alone  stand  in  the  books 
at  only  about  $430,000  more  than  they  did  four  years 
ago.  The  total  nett  income  for  the  year  was 
$5,038,740,  which  was  less  by  about  $1,500,000  than 
that  of  the  preceding  year,  but  nearly  $700,000  more 
than  in  1908-9,  and  the  company  was  again  able  to 
give  an  extra  dividend  of  10  per  cent.,  making  15  f>er 
cent,  in  all  for  the  year,  to  its  ordinary  stockholders, 
with  nearly  $14,000,000  left  to  carry  forward. 


Continental   Memoranda. 

Bourse  preoccupations  are  at  present  more  concerned 
with  the  Money  market  than  with  politics,  though  these 
are  ravelled  enough.  Everywhere  there  is  going  to  be  a 
money  pinch  at  the  end  of  the  year.  Credit,  however, 
is  elastic  everywhc-e,  and  by  inflating  the  paper  money 
of  one  form  or  another — with  us  it  is  cheques,  abroad  it 
is  bank  notes,  clearing-house  certificates,  or  other  expe- 
dients—the end  of  the  year  requirements  will  be  sur- 
mounted and  no  "  bear  "  delighting  catastrophe  is  to  be 
looked  for.  Accommodation  will  none  the  less  be 
dear  as  well  as  difficult  to  obtain,  and  already 
at  the  mid  -  monthly  settlement  on  the  Paris 
bourse  the  average  rate  for  loans  in  the  official  market 
was  more  than  5  per  cent.,  exclusive  of  brokerage.  In 
Germany,  too,  money  for  bourse  uses  has  been  up  to 
7^  and  8  per  cent.,  and  discount  rates  in  the  open 
market  quite  up  to  the  Reichsbank's  5  per  cent.,  but  as 
long  as  credit  can  be  kept  unbreached  there  is  nothing  to 
be  specially  alarmed  at  in  the  high  rates  charged.  They 
come  in  part  as  consequences  of  the  vigour  in  specula- 
tion or  in  creating  new  securities,  and  also  to  an  in- 
creasing extent  from  the  growing  extravagance  of 
Governments.  The  tax-collector  now  abstracts  much 
more  of  the  year's  savings  from  the  pockets  of  the 
people  than  he  used  to  do,  and  when  nations  go  on  just 
as  if  they  had  not  to  meet  the  excessive  demands  of  the 
Government  it  is  impossible  to  avoid  a  strain  upon 
credit  markets  at  recurring  periods.  Germany  had  a 
very  severe  pinch  in  the  autumn,  and  even  Paris  was 
then  hard  up  to  an  unusual  extent.  The  pressure  will 
be  greater  still  next  week,  and  it  may  be  that  many 
speculative  holders  of  securities  will  have  to  liquidate, 
or  try  to  liquidate,  giving  prudent  folk  opportunities  to 
buy. 

As  usual  when  money  rates  get  acute,  legends  about 
what  the  Yankees  are  doing  or  not  doing  play  around 
centres  of  business,  and  afford  good  divertisement  as 
well  as  advertisement.  Week  afier  week  we  were 
assured  from  New  York  that  the  great  banks  there  were 
coming  to  the  help  of  European  markets,  lending  money 
here  freely,  and  in  Germany  the  story  seems  to  have 
been  circulated  recently  that  the  inevitable  Mr.  Pierpont 
Morgan  had  consented  to  advance  a  large  sum  to  the 
Berlin  market  at  fat  rates,  plus  the  highest  "  decoration  '• 
the  Kaiser  could  give  him.  It  would  be  folly  to  attempt 
serious  contradictions  of  tales  like  these,  but  it  may  be 
worth  mentioning  thatin  Vienna  exactly  the  contrary  yarn 
is  current,  and  finds  credence.  There  it  is  asserted 
that  the  Yankees  have  been  sweeping  away  their 
credits  from  all  European  markets  and  thereby  adding 
to  the  distress  of  bourses.  This  statement  happens  to 
be  in  accordance  with  what  comes  from  New  York, 
where  it  is  frankly  enough  admitted  that  the  loans  credit 
houses  there  found  difficulty  in  providing  for  were  being 
liberally  transf  erred  tothisside  of  the  Atlantic.  It  is  therefore 
probable  that  the  end  of  the  year  will  find  New  York  in 
a  money  flurry  quite  as  great  as  that  of  Paris  or  Berlin, 
if  not  greater,  and  we  may  be  thankful  here  if  we  get 
round  the  tight  corner  without  serious  inconvenience. 
Money  is  certain  to  be  dear  everywhere  until  January. 
High  hopes  are  being  advertised  that  once  the  new  year 
is  in  ease  will  supervene.  We  doubt  it,  do  not 
see  where  it  is  to  come  from  in  the  present 
temper  of  markets  and  amid  the  prevailing  hunger 
for  help  from  the  moneylender.  Certainly  in  this 
country    the    first    quarter   of     191 2    promises    to    be 
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one  of  considerable  difficulty.  Banking  credit  will  be  in 
short  supply,  because  our  commitments  are  stupendous 
and  our  Government  rapacious,  and  abroad  it  does  not 
seem  likely  that  conditions  will  be  more  comfortable 
than  here.  Even  Italy  may  have  "  a  bit  of  a  squeeze  " 
next  week  and  next  quarter,  although  the  financing  of 
the  Tripoli  War  has  so  far  given  its  Government  no 
apparent  inconvenience.  It  is  proclaimed  to  be  a 
"cheap"  war,  so  far,  much  less  costly  than  the  Abys- 
sinian adventure,  and  all  expenses  up  to  the  end  of  the 
year  are  to  be  provided  for  out  of  that  other  /"i, 000,000 
credit  which  the  Treasury  has  obtained.     Soit. 

The  latest  accounts  about  last  year's  Russian  crop  are 
far  more  gloomy  than  was  anticipated.  According  to  the 
Petersburg  correspondent  of  the  Frankfurter  Zeitung,  it 
was  the  lowest  crop  since  1906,  and  aggregates  only 
3,698  million  poods,  whereas  in  1909  the  aggregate  was 
4,733  million  poods,  and  in  1910  4,611  million  poods.  No 
wonder  there  is  famine  in  some  parts  of  Russia,  or  that 
a  pause  has  come  in  the  burst  of  "  development " 
prosperity  which  the  empire  has  enjoyed  in  consequence 
of  the  good  harvests  of  the  two  preceding  years.  So  far, 
however,  as  Western  Europe  is  concerned  there  will  be 
no  pause  in  the  onward  march  of  Russia  towards  some- 
thing like  civilisation.  Even  if  the  Government  does 
not  borrow  directly,  it  will  raise  large  amounts  abroad  to 
provide  harbours,  to  extend  railways,  and  to  create  new 
industries  so  as  to  keep  the  machine  well  oiled.  Mean- 
while the  Duma  is  said  to  have  expressed  the  desire  that 
the  amount  of  revenue  devoted  to  the  redemption  of 
debt  next  year  should  be  ^15,000,000  instead  of  the 
/^io,ooo,ooo  voted,  and  the  Government  has  pacified  the 
malconients  by  undertaking  to  increase  the  speed  of 
redemption  if  the  funds  will  allow. 

The  holders  of  the  Turkish  tobacco  monopoly  are 
understood  to  have  made  propositions  for  an  extension 
of  their  contract  for  another  five  years,  and  are  said  to 
have  offered  as  an  inducement  an  advance  of 
;£'T. 800,000  to  the  much-harassed  Treasury.  A  windfall 
of  this  description  should  make  the  renewal  of  the  con- 
tract certain,  but  such  a  sum  will  not  carry  Turkey  on 
much  further,  and  the  Powers  may  soon  have  to  inter- 
vene there  to  put  an  end  to  a  war  that  is  bleeding  their 
protege  to  death,  and  hastening  the  inevitable  end.  It 
might  occur  at  a  moment  highly  inconvenient  to  those 
waiting  for  the  inheritance  of  the  Turk.  For  example, 
should  the  Western  Powers  be  engaged  in  pacifying 
China,  Greece,  Bulgaria,  Servia,  and,  above  all,  Austria, 
might  find  their  opportunity,  to  the  serious  detriment  of 
German  and  Russian  ambitions. 

The  delegates  who  attended  the  Brussels  sugar  con- 
vention seem  to  have  gone  home  again  without  deciding 
anything.  A  proposal  was  favoured  by  some  of  them 
to  allow  Russia  to  increase  her  exports  of  sugar  auto- 
matically according  to  a  sliding  scale  of  prices — by  a 
revival,  in  fact,  of  our  old,  purblind  corn  law  legislation 
— but  Austria,  Hungary  and  Germany  are  said  to  be 
determined  not  to  permit  Russia  to  increase  her  quota 
on  any  terms,  and  if  they  hold  out  the  Russians  will  have 
to  eat  their  surplus  of  sugar  instead  of  bread.  The 
whole  episode  is  eminently  illustrative  of  the  incon- 
venience to  us  of  surrendering  our  freedom  and  mixing 
up  our  commercial  interests  with  those  of  other  countries. 
Naturally,  the  sugar  producers  in  the  countries  named 
and  elsewhere  are  only  too  anxious  to  increase  their 
profits  by  selling  what  little  they  can  spare  at  the  best 
prices  possible.  Is  Spain  within  the  powers  of  the 
Convention,  we  wonder,  because  Spain  seems  to  have 
had  an  excellent  crop  of  sugar  last  year,  and  should 
therefore  be  in  a  position  to  supplement  the  short  sup- 
plies of  France  at  any  rate. 


_We  are  informed  that  Mr.  S.  Stanlr-j-  Drown,  J. P.,  has  re- 
signed the  position  of  general  manager  of  the  Employers' 
Liability  Assurance  Corporation,  Limited,  held  by  him  for 
nearly  31  years  since  the  establishment  of  that  company  in 
1881,  and  that  his  resignation  has  been  accepted  with  regret  by 
the  directors.  As  a  mark  of  their  high  appreciation  of  his  ser- 
vices, they  have  elected  him  a  member  of  the  board.  The  direc- 
tors have  appointed  Mr.  \V.  E.  Gray,  H.A.,  LL.B.,  for  nearly 
24  years  in  the  service  of  the  corporation,  general  manager  in 
succession  to  Mr.  Stanley  Brown. 


Insurance   News. 

At  the  time  the  provisional  agreement    was  entered 
into  between  the  Liverpool  and  London  and  Globe  and 
the    Thamrs   and    Mersey    Insurance    companies,    the 
directors  of  the  latter  concern   undertook   to  sell   their 
own  shares  to  the  purchasing  company  on  the  basis  of 
one  Liverpool  and  London  share,  taken  at  £22  los.,  and 
a  similar  amount  cf  4  per  cent,  redeemable  debenture 
stock  for  every  five  shares  of  the  Thames  and  Mersey 
Co.,  and  they  also  secured   an   option   for  sale  on  the 
same  terms  for  the  other  shareholders  of  the  company 
on  condition  that  by  December  13  the  holders  of  at  least 
80,000  out    of  the  100,000  shares  of  the  Thames  and 
Mersey  Co.  should  signify  their  willingness  to  sell  their 
shares  on  the  terms  indicated.     Assents  have  been  sent 
in   representing  98,000  shares,  so  that  the    controlling 
interest    of    the    Liverpool    and    London    and    Globe 
in     the    Thames      and      Mersey     is      now     secured. 
To     complete     the     transaction     it     is     necessary     to 
issue     20,000     shares     of    the     purchasing     company, 
and  the    directors   are    doing   this    by  the    creation  of 
20,000  new  shares  of  ^10  each,  with  £1  paid  up,  out  of 
the   unissued   capital    of    the   company.     It    was   also 
necessary  for  the  directors  to  get  the  shareholders'  assent 
to  the  issue  of  ^'460,000  4  per   cent,   debenture  stock, 
which  will  be  repayable  at  par  at  the  expiration  of  50 
years,  and  redeemable  at  the  option  of  the  company  at 
any  time  after  the  expiration  of  10  years  at   105.     As 
some  holdings  will  not  be  exact   multiples  of  five,  the 
excess  shares  will  fall  to  be  paid  for  either  in  cash  or  in 
debentures,  which  accounts  for  the  fact  that  ;^46o,ooo  of 
debentures  have  now  been  authorised  instead  of  ;^450,ooo, 
which  is  the  exact   multiple  of  debenture  stock  corre- 
sponding to  the  total  number  of  shares  in  the  Thames 
and  Mersey.     It  is  calculated  that  the  exact  cost  to  the 
absorbing  company,  takin;<  the  dividend  at  the  present 
rate,  will  be  ^37,500;    or  that  sum  the  Liverpool  and 
London  Co.  gets  investments  which   the  directors  are 
satisfied   with,  and  which   will  produce  ^35,000.     The 
question  of  doing  marine  business  has   b.-en  forced  for 
some  considerable  time  upon  the  directors  of  the  Liver- 
pool and  London,  as  many  of  their  principal  competitors 
working  a  marine    branch    as  an  adjunct  to  their  fire 
business  have  used  the    connections    of  the    one  as  a 
leverage  upon  the  other.     It  appears  that  this  has  been 
most  seriously  felt    in    the    United  States,   where  the 
company  has  had  a  leading  position  for  years  as  a  fire 
company,  and  the  want  of  a  inarine  branch  has  seriously 
interfered  with    their    fire  business  there,   other   com- 
panies approaching   their  agents,  offering  them  a  marine 
agency  on  the    understanding  that  t^ie  fire  agency  would 
have  to  go  with  it.     The  present  fusion  appears  to  be 
in  the  best  interests  of  both  companies. 

The  Uruguayan  Senate  on  Tuesday  last  approved  the 
Insurance  Monopoly  Bill  on  the  second  reading. 
Parliamentary  sanction  of  the  measure  is  now  practically 
complete. 

The  members  of  the  Chamber  of  Insurance  Repre- 
sentatives, Brussels,  have  sent  a  telegram  to  the  Italian 
insurance  agents  who  are  menaced  by  a  State  monopoly 
in  life  assurance,  wishing  them  complete  success  in  their 
fight  against  the  monopoly  and  assuring  them  of  their 
entire  support. 

It  is  announced  that  the  Royal  Exchange  Assurance 
Corporation  has  received  its  Canadian  licence  to  transact 
casualty  business  in  addition  to  fire  insurance,  and  it  is 
expected  that  the  new  department  will  begin  operations 
early  in  the  New  Year. 

Considerable  satisfaction  has  been  occasioned  among 
insurance  men  by  the  news  that  one  of  the  Insurance 
Commissioners  for  Ireland  is  Mr.  Walter  S.  Kinnear,  • 
the  Dublin  manager  of  the  Royal  Exchange  Assurance 
Corporation,  and  President  of  the  Insurance  Institute 
of  Ireland,  who  will  hold  the  important  position  of  vice- 
chairman.  This  honour  has  been  conferred  on  one  who 
has  for  many  years  been  actively  connected  with  the  ' 
insurance  profession  in  Ireland. 

There  has  been  a  great  development  of  employers* 
liability  insurance  in  France  of  late  years.  In  1901  the 
total  premiums  received  by  French  offices  amounted  to 
about  £  2,098,000,  but  by  1909  the  premiums  had  risen  ta 
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^2,763,000,  and  adding  to  the  latter  sum  the  premiums 
received  by  foreign  companies  doing  business  in 
France  it  appears  that  the  French  people  sub- 
scribed about  four  ami  a-half  millions  sterling  for 
employers'  liability  insurance.  Only  two  British 
offices,  the  Ocean  and  the  General  Accident,  are 
en<raged  in  the  business,  and  the  amount  of  business 
done  by  them  is  trifling.  Premium  rates  apparently 
are  inadequate,  and  as  most  of  the  companies,  according 
to  the  latest  returns  available,  are  working  at  a  loss,  it 
is  evident  the  rates  need  to  be  further  raised.  The 
mutual  societies  can  make  levies  to  meet  deficiencies, 
but  that  system  cannot  be  adopted  by  the  proprietary 
offices.  A  Government  office  has  been  in  existence 
many  years,  but  in  1909  it  only  received  about  ^72,000 
in  premiums,  of  which  over  90  per  cent,  was  swallowed 
up  in  claims  and  expenses,  and  the  remaining  portion  of 
the  income  was  insufficient  to  provide  the  necessary 
reserves  for  unexpired  risks,  &c. 

The  Scottish  Widows'  Fund  and  Life  Assurance 
Society  makes  the  interesting  announcement  that  Lord 
Rosebery  has  accepted  the  office  of  president  of  the 
society  in  succession  to  the  late  Lord  Tweeddale. 


The  Week  in  Mines. 


The  South  African  Mining  markets  seem  to  have 
fallen  into  a  state  of  hopeless  depression.  It  must  be  a 
very  long  time  since  any  g^oup  of  Stock  Exchange 
securities  was  regarded  with  such  complete  distrust. 
There  is  no  solid  business  of  any  kind  in  progress,  and 
dealers  regard  the  outlook  with  the  gloomiest  feelings. 
The  public  is  long  suflfering,  as  we  know,  and  has  for- 
given much  in  the  past,  but  it  has  been  tired  out  at  last, 
and  the  few  operators  who  still  manage  to  maintain  a 
semblance  of  cheerfulness  are  forced  to  admit  that  some- 
thing magical  will  have  to  take  place  before  the  outside 
speculator  will  again  give  mining  shares  a  moment's 
consideration.  Every  day  this  week  brokers  have 
had  a  dreary  tale  to  '  tell.  Prices  fell  steadily 
and  persistently.  No  one  bought  or  showed  the  slightest 
disposition  to  buy  even  at  the  much  reduced  quotations. 
The  entire  absence  of  support  encourages  the  bears,  and 
makes  them  bold.  Because  of  the  persistent  fall  in 
values  they  have  hesitated  to  sell  with  much  vigour 
during  recent  months,  but  there  is  apparently  no  bottom 
to  the  market,  and  clearly  the  only  way  to  turn  an  honest 
penny  at  present  is  to  go  on  the  short  tack.  In  the  first 
part  of  the  week  a  little  covering  was  in  progress  bv 
operators  for  the  fall  anxious  to  get  square  before  the 
holidays,  but  the  shares  were  readily  supplied,  and  other 
bear  operators  were  soon  at  work  again.  The  clear  up 
of  the  end-year  option  position  also  led  to  free  selling. 
A  good  deal  of  option  business  is  usually  indulged  in  for 
the  final  account  of  the  year,  but  owing  to  the  long- 
drawn-out  depression  very  few  shares  were  called 
and  takers  of  option  money  were  busy  getting  rid  of  the 
shares  purchased  as  part  of  the  transaction.  Nor  was 
the  Contment  in  very  happy  mood  so  far  as  mining 
shares  were  concerned,  and  a  fair  proportion  of  the  sell- 
mg  came  from  Paris.  Altogether  about  as  dismal  a  week 
as  could  well  be  imagined,  and  it  will  be  anything  but  a 
happy  Christmas  for  those  who  try  to  get  a  living  out  of 
the  mmmg  markets.  Rhodesians  went  the  same  way  as 
Kaffirs,  and  the  less  said  about  West  Africans  the  better. 
Copper  shares  began  well  enough,  but  finally  succumbed 
to  the  all-round  flatness. 

Gold  and  Finance  Shares. 
Before  the  dealers  had  time  to  recover  from  the 
numerous  dividend  disappointments  at  the  end  of  last 
week  the  market  received  a  fresh  blow  in  the  shape  of  a 
statement  from  the  South  African  Minister  of  Native 
Afiairs,  who  said  m  effect  that  in  the  matter  of  native 
labour  the  interests  of  agriculture  were  being  sacrificed 
to  the  mining  industry,  and  he  would  take  Iteps  to  put 
the  former  in  a  better  position.  Already  the  supply  of 
labour  IS  inadequate  to  meet  the  requirements  of  mines 
at  work,  and  as  the  demand  must  be  for  ever 
growing,   the   prospect  of     a  further    restriction    wS 


viewed  with  a  good  deal  of  alarm.  What  with  water 
troubles,  labour  scarcity,  and  insufficient  power,  the 
mine  manager's  position  is  not  one  to  be  envied.  The 
selling  of  shares  was  most  pronounced  in  the  leading 
issues  in  which,  of  course,  the  largest  speculative  position 
exists,  but  some  of  the  less  active  things,  and  especially 
those  affected  by  dividend  reductions,  also  went  back. 
In  the  middle  of  the  week  the  decline  embraced  practi- 
cally all  the  well-known  counters,  and  an  improvement 
was  a  very  rare  e^ent.  The  City  Deep  announces  that 
owing  to  a  breakdown  of  the  pump  at  the  bottom  level 
last  week  the  hauling  machinery  had  to  be  used  for 
baling  water.  The  repairs  are  now  completed,  but 
owing  to  this  accident  and  to  the  Christmas  holidays  it 
is  anticipated  that  the  ore  from  the  mine  will  be  about 
2,000  tons  less  than  in  November. 

Rhodbsjans  and  Diamonds. 

Rhodesians  fell  into  line  with  Kaffirs  all  too  quickly. 
Weakness  was  very  pronounced.  Eldorado  were 
attacked  by  bears  to  the  accompaniment  of  a  rumour 
that  the  reef  was  p>etering  out  at  depth.  The  story  was 
emphatically  denied  by  the  company,  but  the  shares 
kept  on  falling.  The  usual  dividend  of  3s.  per  share  has 
been  declared,  with  an  intimation  that  a  higher  distribu- 
tion might  have  been  made,  but  the  board  were 
influenced  by  the  pending  change  of  control.  This 
refers,  of  course,  to  the  acquisition  of  the  Rhodesia 
Exploration  by  the  Gold  Fields  Rhodesia  Development. 
Globes  also  gave  way,  and  it  seems  probable  that  the 
reduction  in  the  monthly  output  that  has  taken 
place  since  the  middle  of  the  year  must  affect  dividend 
payments  presently.  Falcons  were  not  assisted  by  the 
statements  made  at  the  meeting,  and  it  begins  to  look 
as  though  the  total  expenses,  taking  in  all  heads,  will  be 
fairly  high.  Chartered  were  flat,  and  Tanganyika  went 
down  after  last  I-'riday's  meeting.  Clearly  the  financial 
problem  has  not  yet  been  solved.  After  showing  pro- 
nounced weakness,  Shamva  had  a  small  recovery  due  to 
to  bear  covering,  and  Rhodesia  Exploration  shares 
managed  to  keep  up.  Paris  sales  made  Diamonds  weak, 
and  Premiers  were  not  helped  by  the  good  dividend  of 
7s.  6d.  per  share. 

West  .\kricans  and  .\ustralasiass. 

With  the  exception  of  Rayfields,  which  had  a  sharp 
rise  owing  to  the  declaration  of  a  bonus  of  is.  per  share 
along  with  the  third  monthly  dividend  of  6d.,  and  more 
encouraging  news  as  to  the  company's  position  and 
prospects,  Nigerian  Tin  shares  did  not  show  much 
movement.  The  tendency,  however,  remained  firm  in 
sympathy  with  tin,  which  advanced  further.  Among 
other  tin  shares  Tronoh  went  back  on  the  announcement 
of  a  reduced  dividend,  although  this  had  been  expected 
in  view  of  the  flooding  of  the  mine.  West  African  gold 
and  finance  shares  were  flat  and  miserable.  In  the 
Broken  Hill  group  British  had  a  nasty  fall,  the  adverse 
stories  in  circulation  having  a  good  deal  of  effect,  in 
spite  of  the  reassuring  statements  issued  by  the  com- 
pany. They  recovered  subsequently,  but  only  to  a  small 
extent.  The  rest  of  the  Broken  Hill  group  was  also  off 
colour.  Amalgamated  Zinc  improved  a  little  on  the 
declaration  of  a  bonus  in  addition  to  the  usual  dividend. 
Among  West  Australians,  Golden  Horseshoe  picked  up 
on  the  news  that  the  No.  4  lode  had  been  struck  at 
2,800  ft.,  but  values  are  not  yet  to  hand.  Ivanhoe  were 
a  shade  harder.     Waihi  were  dull. 

Copper  and  Miscellaneous. 

Business  in  Copper  shares  has  not  been  so  brisk,  but 
an  early  rise  in  the  metal  and  the  publication  of 
encouraging  fortnightly  statistics  showing  a  further  good 
reduction  in  the  visible  supply  kept  prices  up  at  the 
opening.  Rio  Tinto  and  one  or  two  other  leading  shares 
went  ahead,  but  then  Yankees  went  flat,  copper  declined, 
and  prices  lost  their  gilt.  The  fall  in  Rio  Tinto, 
Anaconda  and  Amalgamated  was  quite  substantial,  but 
there  was  a  good  rally  before  the  close.  In  the 
Miscellaneous  groups  Mexican  shares  had  modest  gains, 
and  an  improvement  took  place  in  Alaska  Treadwell. 
Mount  Morgan  were  dull. 
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MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

West  African  Gold  Output.— There  is  nothing  good  to  be 
said  about  the  November  return.  The  production  is  the  poorest 
since  July,  chiefly  owing  to  the  very  disappointing  Prestea  A 
figures. 


_ 

1911. 

1910, 

1909. 

Ozs. 

Value. 

Oes.      !    Value. 

Ozs. 

Value. 

January 

February  

March    

April 

Uity    

une   

.  u'y  

August  

September  .. 

October 

November    . . 
December    . . 

15,903 
15,179 
16,387 
■7,237 
24,427 

22,555 
22,510 

25.385 
26,717 
26,826 
24,289 

66,107 
63,081 

67.673 
70,880 
96,409 
92,174 
9 '.955 
■"i.753 
105,039 
■09,503 
99.299 

17.357 
16,976 
17,627 
16.363 
16,590 
■7.194 
■5,564 
'3.921 
'1.497 
13.341 
14.021 
15.042 

_ 

70,699 
68,469 
71.954 
67,069 
68,355 
70,988 
58,55' 
57,7'3 
47,746 
55,046 
57,658 
61,737 

22,817 
21,403 
23.186 

21.491 
25,104 

17.340 
17,331 
17,766 
18,125 
■5,957 
17,882 
17,570 

£ 

91,112 
86,210 
93,556 
88,071 
100,056 
70,56c 
70,523 
71,614 
72,963 
65.813 
73.824 
71.332 

237,415 

969,873 

185.493 

755,983 

235,972 

955,635 

NiGEKiAN  Tin  Coeporatio.n. — This  company  did  well  out  of 
the  flotation  of  the  Naraguta  (Nigeria)  Tin  Mines,  and  the 
directors  seem  to  think  that  a  participation  in  the  Naraguta 
Extended  (Nigeria)  Tin  Mines  will  also  prove  profitable.  They 
have  secured  an  interest  in  this  concern,  and  shareholders  can 
come  in  on  the  basis  of  one  fully-paid  share  for  every  ten 
held  in  the  Nigerian  Tin  Corporation.  The  capital  of  the  Ex- 
tended Co.  is  _2i6o,ooo,  of  which  ^^15,000  has  been  subscribed 
for  working  capital  by  the  Anglo-Continental  Mines.  The  pro- 
perty is  already  producing,  and  when  the  sluice  boxes  arrive 
the_ manager  expects  to  increase  the  output  week  by  week. 

New  African  Co. — The  reorganisation  of  this  company's 
capital  is  a  comparatively  recent  event,  but  it  has  already  fallen 
upon  bad  times  again.  Depreciation  has  hit  it  hard,  and  this 
time  shareholders  inust  go  without  a  dividend,  although  one 
was  in  a  sense  earned.  The  profit  for  the  twelve  months  ended 
June  30  last  was  ^17,552,  which  compares  with  .£27,017  in  the 
previous  eighteen  months,  practically  no  difference.  Includ- 
ing the  surn  brought  forward  the  total  credit  is  ;£29,i3i,  but 
the  depreciation  on  the  quoted  investments  is  no  less  than 
_^'88,622.  The  unquoted  ones  are  in  at  ;£5o,o28,  and  the  direc- 
tors consider  the  figure  a  conservative  one.  They  tike  an 
■optimistic  view,  too,  as  regards  the  depreciation,  and  decline 
to  regard  it  as  .permanent.  For  that  reason  it  is  not  written 
off.  The  company's  interests  are  pretty  widely  spread  and 
embrace  the  Transvaal,  West  Africa,  Egypt,  Mozambique, 
Abyssinia,  Nigeria,  and  Galician  Oil.  The  supply  of  liquid 
assets  is  rather  poor. 

Charterland  and  General  Exploration  and  Finance. — 
The  directors'  report  for  the  year  ended  August  31  naturally 
makes  reference  to  the  statement  of  Mr.  Sydney  Dawson,  th* 
liquidator  of  the  old  Charterland  Goldfields.  We  had  our  say  at 
the  time  the  latter  document  was  issued,  and  do  not  propose  to 
rake  the  matter  all  over  again.  The  directors  say  that  Mr. 
Dawson's  report  was  largely  inaccurate,  as  to  which  share- 
holders will  probably  have  formed  their  own  opinion.  To  come 
to  the  past  year's  results  revenue  is  unexpectedly  good  at  £37,967 
and  the  nett  profit  is  £^15.115.  The  expenditure  is  set  out  in 
considerable  detail.  A  dividend  of  5  per  cent,  was  paid  in  May 
last,  and  shareholders  are  now  to  have  a  further  2U  per  cent., 
making  7^-2  per  cent  in  all,  while  the  balance  carried  forward 
is  increased  from  £10,338  to  £13,167.  The  Old  Nic  mine, 
•which  commenced  crushing  in  February  last,  is  the  company's 
most  productive  asset  at  present,  and  the  developments  are 
considered  good  enough  to  justify  the  addition  of  5  stamps  to 
the  mill,  making  15  in  all.  Apart  from  the  King's  Daughter 
claims  the  claim  holdings  are  of  small  value,  and  will  be  dealt 
with  as  opportunity  offers.  The  company  has  sold  a  big  acreage 
of  land  during  the  period  under  review,  a  profit  resulting,  and 
the  capital  value  is  duly  deducted  from  the  balance-sheet  item 
representing  the  land  holdings.  It  now  hold.s  112,326  acres  in 
Mashonaland  and  131,630  in  Matabeleland.  The  general  financial 
position  is  not  at  all  bad. 

London  and  Rhodesian  Mining  and  Land. — It  is  impossible 
-to  avoid  a  slight  feeling  of  disappountment  with  the  results 
secured  during  the  year  ended  June  30  last.  Although  the 
profit  on  the  flotation  of  the  Cam  and  Motor  and  Hay  Gold 
Mining  companies  was  presumably  brought  into  the  accounts  the 
total  profit  on  shares  realised,  interest  and  dividends  was  only 
;£27,77i,  and  it  seems  probable  that  the  gains  on  the  swings 
were  lost  on  the  roundabouts.  Other  items  were  secretarial 
and  sundry  revenue  £9,745,  and  rents  ;£2,3n,  making  a  total  of 
;£39,826.  Expenses  in  I.x>ndon  were  £9,074,  and  in  South  .\frica 
^£6,583.  In  c(msidering  these  items  the  revenue  received  for 
secretarial  work  performed  must  be  considered.  Depreciation  of 
buildings,  furniture,  &c.,  amounts  to  £1,019,  ^nd  ^^22,351  is 
nett  profit.  Income-tax  reduces  it  to  £20,864,  and  the  balance 
is  once  more  increased  to  £23,066  by  the  sum  brought  forward. 
The  company  has  interests  in  the  Cam  and  Motor,  Hay,  Giant, 
Southern  Rhodesia  Mining,  Imperial  Gold  Mines  and  Estate, 
and  the  I.inchwe  Concessions,  besides  stands,  buildings,  and 
larms.     Including  unquoted   investments  taken  at  ,£88,803,  the 


valuation  of  the  share  interests  is  /37s, 282,  against  a  balance- 
sheet  figure  of  ;£293,426.  This  indicates  a  strong  position. 
Mining  claims  and  options  are  valued  at  ;£82,036,  and  build- 
ings at  ^£24,586.  Debtors  amount  to  ;£35,95°>  and  cash  balances 
to  ^£21,898.  Contingent  liabilities  have  been  reduced  sub- 
stantially to  £34,116  and  creditors  to  /29,689.  The  addition 
of  share  premiums  to  reserve  account  has  raised  the  total  to 
£60,592. 

LuiPAARD's  Vlbi  Estate  and  Gold  Mining.— Working  profit 
for  the^ear  ended  June  30  was  £36,678  connpared  with  ^21,074 
in  the  preceding  twelve  month.s.  Tonnage  treated  was  204,022 
and  the  yield  from  all  sources  was  26s.  6.37d.  Working  ex- 
penses came  to  17s.  io.23id.  as  against  i8s.  S.Sgd.  Final  nett 
balance  is  ;£24,3ii,  out  of  which  ;£i4,769  is  provided  for  depre- 
ciation, so  that  tihe  credit  of  £71,066  brought  forward  is  raised 
to  £80,608.  Ore  reserves  at  September  30  la.rt  were  432,000  tons 
fully  developed,  averaging  5.2  dwts.  ,and  142,000  tons  partially 
developed  averaging  5.3  dwts. 

SwAZiELAND  CORPORATION. — The  manager  has  been  devoting 
his  attention  to  the  company's  mining  interests,  and  the  result 
has  been  fairly  encouraging.  The  Waverley  mine  has  been  let 
on  tribute,  and  efforts  continue  to  be  made  to  attract  further 
satisfactory  tributors.  The  hydraulic  plant  on  the  conupany's 
tin  area  in  the  Mhlosheni  Valley  has  been  completed,  and 
hydraulicing  started.  It  is  hoped  soon  to  receive  news  that 
sliipments  of  tin  ore  will  Ibe  commenced.  A  further  deposit  of 
tin  was  discovered  in  the  bed  of  a  creek  330  yards  north  of  the 
Main  Reef  mine,  but  owing  to  labour  scarcity  work  could  not 
be  resumed.  It  has  been  decided  to  .idopt  a  vigorous  forward 
policy  as  regards  tin  mining,  with  a  view  to  the  subsequent 
working  of  the  mines  Oy  the  company  or  the  disposal  of  them 
to  a  subsidiary  company.  Pending  the  construction  of  the  rail- 
way no  considerable  success  in  the  settleanent  of  the  land  is 
likely.  Excess  of  expenditure  over  revenue  was  £2,425.  Liquid 
a.ssets  amount  tc  ^22,979. 

United  Exploraiion. — A  very  disai>pointing  report  is  issued 
for  the  year  ended  September  30  last.  It  was  an  unsatisfactory 
period  from  the  market  point  of  view,  and  revenue  shrunk  from 
£58,731  to  £8,753,  and  instead  of  a  profit  of  £55.03'  there  is  a 
loss  of  ;i"4,886.  This  is  after  writing  off  £10,382  for  per- 
manent depreciation,  and  leaves  untouched  further  depre- 
ciation of  £60,785  on  a.ssets  standing  in  the  balance-sheet 
at  £'272,754.  Against  this  loss  there  is  a  credit  balance  of 
£20,<)-2,  which  was  the  sum  brought  forward  after  mating  good 
the  mentioned  deficiency  of  ;£'4.886.  The  company  is  largely 
interested  in  West  African  ventures,  so  that  the  depreciation  of 
capital  is  not  difficult  to  understand. 

H.  E.  Proprietary.— This  company  is  adopting  a  waiting 
policy.  The  construction  of  the  Selati  Railway  has  made  con- 
siderable progress  during  the  past  year,  and  is  likely  to  be 
completed  to  the  Munchison  range  in  the  course  of  nest  year. 
Until  it  is  in  operation  the  directors  cannot  make  any  change 
in  their  declared  policy  to  abstain  from  doing  any  further 
actual  work  on  the  Murchison  Range.  In  the  meantime  the 
company  is  providing  the  Murchison  Free  State  Gold  Mining 
Company  with  the  funds  necessary  to  maintain  the  property 
owned  bv  it.  The  company  is  interested  in  the  New  Lisbon- 
Berlyn,  which  is  earning  steady  profits  after  all  these  years. 
Expenditure  in  the  twelve  months  to  June  30  exceeded  revenue 
by  £106,  and  ;£69r  was  written  off  in  respect  of  plant  and 
machinery.  Depreciation  in  Consols  cost  the  company  ;£i53, 
■  so  that  the  total  debit  is  ;£949.  increasing  the  amount  to  date 
to   £17,771-     Cash    resources   aggregate   £46,927. 

North  Kalgurli.— Slightly  better  results  were  secured 
during  the  year  ended  August  31  last,  but  the  outlook  from  the 
shareholders'  point  of  view  is  dismal  in  the  extreme.  The 
tributors  produced  ore  of  better  higher  value,  11,526  tons  yield- 
ing 7,570  ozs.  of  fine  gold,  which  realised  £'32,084,  the  income 
from  all  sources  being  33.207.  Unfortunately  expenses  -were 
substantially  higher,  wath  the  result  that  the  balance  of  profit 
was  onlv  about  £1,400  up  at  £3,865.  Most  of  this  was  appro- 
priated for  depreciation,  &c.,  and  the  nett  credit  was  no  more 
than  £1,687,  which  reduces  the  debit  brought  forward  from 
£7,198  to  £5,511.  A  good  part  of  the  ore  mined  was  sulphide, 
and  as  the  company  does  not  possess  a  plant  capable  of  treat- 
ing such  ores  they  have  to  be  treated  at  the  Customs  mills, 
which  adds  materially  to  the  cost.  The  general  manager  recom- 
mends the  comnanv  to  prospect  on  its  own  account  the  ore 
shoot  below  the  600  ft.  level.  He  considers  that  the  cost  f  f  the 
proposed  work,  which  he  estimates  at  £1,500  to  £2,000,  is 
justified  by  the  chances  of  success.  The  company  has  a  fair 
amount  of  cash. 

WiTBANK  Colliery. — This  undertaking  operates  on  a  large 
scale,  but  the  production  for  the  year  ended  August  31  last  of 
715,480  tons  was  100,670  less  than  in  the  preceding  twelve 
months.  That  ineant  a  moderate  reduction  of  profits  to  £83,591, 
but  the  disposafilo  balance  is  a  good  deal  larger  at  £123,101, 
chiefly  because  the  much  larger  sum  of  £33,479  was  brought  in. 
As  before,  dividends  aggregate  30  per  cent.,  and  the  sum  of 
£16,767  was  written  off  capital  expenditure.  The  sum  carried 
forwaid  again  goes  up  to  £56,561.  An  action  was  brought 
against  the  Coronation  Collieries  to  recover  the  estimated  profit 
on  the  coal  necessarily  left  unmined  under  that  portion  of  the 
farm  Rlesboklaagte,  leased  to  the  comoany,  and  over  which  the 
Coronation  Company  had  constructed  a  railway  siding.  The 
sum  recovered  was  £6,377,  and  after  deducting  legal  and  other 
expenses  the  sum  left  was  £4,631,  which  was  included  in  the 
year's    profits. 

LoNnoN,  Australian,  and  General  Exploration. — ^A  revenoe 
of  £37,461;  and  a  nett  profit  of  £2r,246  were  gathered  during  the 
year  ended  July  31  last,  but  there  is  nothing  for  the  shareholders. 
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Some  of  the  concerns  with  which  the  company  has  holdings  have 
had  a  bad  time,  and  it  is  necessary  to  provide  ^25,000  for 
depreciation.  After  doing  this  and  adding  the  credit  broiight 
forward  there  is  /i,4So  to  come  into  the  current  year  Ihe 
company's  itfvestmc'ntt  in  the  Maikop  Oil  Kdeld  have  yielded 
a  substantial  piofit,  and  new  interests  have  been  acquired  in  the 
Porcupine  gold  field  of  Northern  Ontario,  including  the  Northern 
Ontario  Exploration  Company  and  the  Ontario  Porcupine  Gold- 
fields  Development  Company.  Balance-sheet  value  of  the  shares 
in  companies  is  now  reduced  to  ^^79.925.  and  cash  and 
debtors  total  ;^44.o87,  while  creditors  are  quite  light. 

Cordoba  Copper.— Hitherto  this  company  s  meeting  has  been 
held  at  an  inconvenient  time,  right  at  the  end  of  the  year.  It 
is  considered  desirable  to  change  this,  and  in  order  to  do  so 
the  date  of  closing  the  books  will  be  altered  from  September  30 
to  December  31.  The  next  accounts  submitted  will  therefore 
cover  a  period  of  15  months.  The  meeting  called  for  last 
Wednesday  was  quite  formal,  and  the  directors  propose  to  hold 
the  next  annual  meeting  in  March,  when  they  will  report 
fully.  This  seems  a  good  arrangement.  During  the  past  year 
the  scale  of  operations  has  been  considerably  extended,  the 
total  quantity  of  ore  raised  from  the  mine  being  86,285  tons, 
an  increase  of  24,698  tons  compared  with  the  previous  twelve 
months.  Ore  reserves  at  September  30  were  estimated  at 
199,398  tons  of  an  average  assay  value  of  3.59  per  cent.  copi>er. 
This  is  an  advance  in  quantity  of  66,495  tons,  and  in  grade  of 
0.31  per  cent.  Additions  have  been  made  to  the  gas  power 
plant,  and  the  dressing  works.  The  erection  of  the  converter 
plant  has  been  completed,  and  since  September  a  regular  out- 
put of  copper  bars  has  been  made.  Other  important  projects 
are  in  hand,  and  the  directors  anticipate  continued  improvement 
.in  the  company's  prospects.  Profit  balance  is  ;^io,665  and 
;^i,o66  was  brought  in.  The  whole  is  carried  forward  without 
appropriations  for  depreciation  or  reserve. 

Sulphide  Corforatio.v.— Profits  came  back  a  little  during  the 
3'ear  to  June  30  last.  The  nett  balance  was  ;f  179,448,  compared 
with  ;^204,833,  but  with  the  increased  amount  of  _^i22,o96 
brought  forward  the  sum  available  is  up  from  ;f29i,goo  to 
;^3o'.544-  No  change  is  made  in  the  dividend,  which  wall  again 
be  15  per  cent,  on  the  ordinary  and  preference  shares,  and 
after  placing  ;^i5,ooo  to  contingencies  account,  /■i42,i69  is 
carried  forward.  The  average  price  of  lead  was  only  a  little 
higher,  but  zinc  rose  i6s.  iid.  per  ton  and  silver  id.  per  oz. 
Mining  operations  have  continued  without  interruption.  The 
total  ore  extracted  has  been  228,483  tons,  and  exploration  work 
below  the  1,000  ft.  level  has  developed  during  the  same  period 
182,883  tons  of  new  ore.  The  reserves  are  now  coftiputed  at 
2,656,400  tons,  and  in  view  of  the  satisfactory  developments  at 
the  lower  levels,. it  has  been  decided  to  continue  the  sinking 
of  the  Kintore  shaft  for  a  further  200  ft.  below  the  1,000  ft. 
level.  The  milling  plants  for  the  production  of  lead  and  zinc 
concentrates  have  done  satisfactory  work.  The  nett  expenditure 
on  new  construction  has  been  ^26,810.  The  chief  items  have 
been  additions  to  the  power  plant  at  Broken  Hill,  and  the 
building  of  the  deleading  plant  for  the  recoverv  of  lead  from  the 
zmc  concentrates.  This  plant  was  started  shortly  before  the 
close  of  the  financial  year,  and  has  fully  realised  expectations 
the  zinc  grade  of  the  zmc  concentrates  being  materiallv  en- 
hanced, and  an  appreciable  tonnage  of  lead  concentrates  ex- 
tracted from  them.  The  benefit  of  this  improvement  will  be 
felt  m  the  year  now  current.  Wages  agreements  have  been 
made  iip  to  the  middle  of  1915.  A  suit  brought  against  the  com- 
pany by  the  Ore  Concentration  Company  was  dismissed  -\ 
similar  action  brought  by  the  Potter  Company  is  still  pending. 

Kent  CoLLiERiES.-The  companv  is  making  more  than 
adequate  provision  for  dealing  with  the  flow  of  water  in  the 
mine.  Altogether  the  plant  provided  could  raise  4,000  gallons 
of  water  per  mmute,  but  it  is  estimated  that  it  will  not  be  called 
upon  to  deal  with  more  than  1,200  gallons  per  minute.  In  the 
course  of  the  excavations  for  the  pump  chamber  on  No.  2  pit 
c^f,^  V°  '  x°*  excellent  quality  coal  were  raised  from  the 
npc?^*^\''''^\-  ^^  managing  engineer  reports  that  he  ex- 
pects to  have  No.  3  pit  shaft  down  to  the  scam  of  coal  at  1,274 

work!n.\nH  ,r  °"*'' ,^"i ''^^^  ^^^  '=°'"Pany  will  commence 
r™i  f  i^"f  ^  1°^^  '^°"'y  thereafter.  To  provide  the 
llZtZ  *f '  *°'  -^^  completion  of  the  work  the  directors 
on  thi^nrff  '■^'"f "'"?  two  calls  of  2s.  6d.  each  per  share 
next  Whff^"'''  if  !i'^'  ^''^^^'^  °"  J^""">-  ^3  and  April  2, 
fnL  ,li  ""H^"^  ^°;^'  expenditure  amounted  to  ^^48,622 

Lh,!?  ■  r  1  "^  '"™"''  *°  *^  ^'id  °f  December  last,  and  general 
and  pavlh  "™  Tl  J"/^'^"  """•  debenture  int;rest  afcrued 
to  daW«  o?8  V"^"'"  ^r^''  ^^'  ^4,222,  making  the  tota 
ordinlrv  .hLrf  \  f'  ^'^^  ^°  "°'^  ^''^t  <=^"^  in  arrear  on 
down  t^   f  ^^T  ^'''"  '^^"""-"^    '^^  £''^'''   bringing   them 

anlV:  ci^b'Canct  is""  ^.Isf.'^'^"'  '^  '^"^  ^°  ^"'^'^^  "-^'°- 
St.  John  Del  Rey.-Ih  the'  six  months  to  the  end  of  Aueust 
^,600  tons  were  crushed  for  a  bullion  return  Sf  /2V7  !q- 
fe?lnce%tirnd'  ""/  ^^'"■5'  "^  ^''-h  the  10  pel  ^'^^i 
/26  Q72  S^Wm  •  f-  °"  ''^^  "^-^^"^^y  ^haVes  absorbed 
and  A;  ,.n  I?  /  '"/^'■"'i'  *"^'-  ^'^■'  amounted  to  ^4,003, 
TheiVi;^flctrr^%i"u  "™'^.'°  {^^P''^^  ='^^°""t  f°^  new  w^rks 
obtained  ror^ThJp?  ^^'  "^1^  ^"""^^'y  *°  the  additional  power 
Dian  TV,^  i  •  ^'"1  "''"  ^y  '"^ans  of  the  first  unit  of  the  D 
Ts^rw  V,      "^'^^.^^l  plant  for  the  second  -mit  of  the  D  scheme 

h^a  strong  cash^ti^S^  ^^^,-^^,,^ -^^ 


cent.,  to  be  repaid  on  Aptil  0,  1913,  and  t<>  carry  a  call  at  par 
of  one  share  for  two  years  from  April  8  last  for  each  £1  ad- 
vanced. The  offer  was  mode  in  the  first  instance  to  the  share- 
holders with  the  Gold  Coast  Amargamated  Mines  acting  as 
guarantor.  Capital  expenditure  for  the  year  was  ;f  5 1,826,  and 
London  expenditure  came  to  a  nett  sum  of  ;Cs,387,  increasing 
the  latter  to  ;£2i,73o.  Ore  reserves  have  been  increased  by 
72,677  tons  payable  and  157,726  tons  unpayable,  making  the 
total  314,346  tons  and  176,368  tons  respectively.  The  value  o* 
the  former  is  8.6  dwts.  against  7.81  dwts.,  and  of  the  latter 
1.7  dwts.  against  3.96  dwts.  The  large  increase  in  unpayable 
reserves  is  due  to  the  inclusion  of  blocks  of  ore  opened  up  by 
prospecting  work.  Since  June  30  the  whole  of  the  outstanding 
debenture  stock  with  accrued  interest  has  bc-tn  converted  into 
shares. 


MINING     RETURNS. 

Bucks  Reef. — 660  tons,  285  ozs. ;  sands  and  concentrates,  5& 
ozs.  ;  value,  ^1,414;  loss,  ^587. 

Camp  Bird  — Total  nett  profit  for  past  month  derived  from.- 
various  holdings  was  ;f47,59o. 

Chillagoe. — Treated  3,870  tons  copper  ore  and  956  tons  lead  ore^ 
produced  140  tons  blister  copper  and  173  ions  lead  bullion,  con- 
taining 138  tons  copper,  171  tons  lead,  21,509023.  silver,  and  185 
ozs.  gold. 

Cordoba  Copper. — Farther  shipment  of  192  tons  copper  bars  ; 
value,  /lo.soo. 

De  Lamar. — Crushed  3,974  tons,  $34,006;  bullion  deficit, 
$1,915;  assay  value  of  concentrates,  $1,127  ;  surplus,  $128;  mis- 
cellaneoas,  $50;    total  amount,  $33,396;    expenses,  $39,711 ;  loss. 

$6,315- 

Daff  Development. — 24  ozs.,  making  3,010  ozs.  since  Jan.  i, 
against  3,616  ozs.  for  the  corresponding  period  last  year. 

Eileen  Alannah. — 650  ozs.  from  1,326  tons;  equal  to  9.8  dwts.. 
per  ton  ;  assay  value  of  residues,  4.76  dwts. 

Esperanza. — Crushed  20,932  tons  ;  value,  $131,785 ;  total  profit. 

;f4.452- 

Jumbo. — 3,340  tons,  819  ozs.  ;  cyanide,  297  ozs. ;  and  slimes 
144  ozs.  ;    value,  ;f5,36i  ;  profit,  ^970. 

Lake  View  and  Oroya  Exploration. — Babilonia — Crushed  650 
tons;  /i,295. 

Lonely  Reef. — 2, 440  tons,  producing  (with  826  tons  accumulated 
slimes),  2,786  ozs.  fine  gold,  value  /i  1,716. 

Matabele  Queen's. — 570  ozs.  from  1,387  tons. 

New  Ravenswood. — 1.516  tons;  value,  ^'3,141  ;  137  tons  con- 
trates,  ;^i,4io  ;  from  tailings  treatment  plant  52  tons  concentrates 
produced  ;  value,  /666. 

North  Broken  Hill. — 4,185  tons  crude  ore  produced  745  tons 
concentrates,  containing  520  tons  8  dwts.  lead  and  16,688  ozs. 
silver. 

Orsk. — 47,000  cubic  yards  washed  ;  value,  ;f  2,700  ;  costs,  /i,i8o. 

Ouro  Preto. — 5,460  tons  ore  produced  2,050  ozs.  ;  value,  ^^8,190 

Rhodesia. — Farvic  :  793  tons.  354  ozs...  sands,  34  ozs.  ;  slimes. 
51  ozs.;  value,  ;f  1,848;  profit,  /'102. 

South  Utah. — 23,847  tons  treated  produced  2,093  'o^s  concen. 
trates,  averaging  8.28  per  cent,  copper;  shipped  52  tons  crude  ore, 
averaging  7.36  per  cent. ;  total  production,  354,343  lbs.  copper, 
140  ozs.  gold,  and  2.742  ozs.  silver. 

Spassky.—  Bar  copper  produced  306  tons. 

Surprise. — 456  ozs.  from  2,900  tons. 

Tominil  (Mexican). — Treaied  291  tons,  value  $48  Mex.  (98s.) 
per  ton,  yielding  $11,990  Mex.  ;  extra  clean  up  $4,300  Mex.  ; 
total  yield.  $16,290  Mex.  (_fi,663).  Milling  improving,  now  clean- 
ing up  further  $9,000  Mex.  (/919). 

Tribes  Rhodesia. — I.X.L. — 710  tons,  161  ozs. 

Willoughby's  Consolidated.  —  Mines  leased,  891  ozs.  from 
4,078  tons.     Eiffel  Blue — 556  ozs.  from  1,250  tons. 

Witbank  Colliery. — Output  for  Njov.  59,333  tons. 


RUBBEk  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Malay,  2/-  

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

Beaufort  Borneo,  jf  I    

Bukit  Kajang,  f  I   

Bukit  Mertajam,  2/- 

Biikil  Rajah,  £1 

Cicely  Ordinary,  2/- 

Do.     Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  ]f  I  

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £z  . . 

General  Ceylon ,  fi   

Glen  Bervie,  £t 

Glendon,  £1 

Golconda.;^!  

Golden  Hope,  £l 

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  j^i 

Kamuning  (Perak),  i/6pd... 

Kepong,jfi  

Kepitigalla,  £t 


Klanang  Produce,  2S.  ... 

Kuala  Lumpur,  ^l    

Labu.a/-  

Lanadron,  £1 

Langkat  Sumatra,  £1  ... 
Lanka  Plantations,  2/  . . . 

Ledbury,  £1 

Linggi  Plantation,  3/    . . . 

London  Asiatic,  2/    

Lumut,  16/-  pd 


Last    This 
Week  Week 


Namk 


Last 

Week 


Lunuva,  £1  

.Mabira  Forest.  £t 

Madagascar ' 

Malacca  Ordinary,  £1  .... 

Malavalam,  Ti  pd 

Menibakut,  £t 

North  Borneo  State,  £1... 

Nyassa,  5/  pd 

Fatating,  2/-     

PelmaduUa,  £1 

Perak, 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £i 
Rub.  Est.  of  |ohore,i5/-pd. 
Rub  Invest.  Trust,  10/.  pd. 
Sapong  Rubber&Tob.,£i 

Sapumalkande,  £t    

Seaheld,  £1 

Selangor,  2/ 

Seremban,  £1 

Sialang,  £t 

Singapore  Para,  2/    

Straits  S.  (Bertam),2/ 

Sumatra  Para,  £t 

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Tandjong,  £i 

Tebrau,  £1  

Tenom  Borneo,  £1    

Trenielbye,£i    

United  Lankat,  £1    

United  Serdang,  £1 

United  Sumatra,  2/- 

Vallambrosa,  2/ 

West  Jequie,  2/ 


ftdis 


Thii 
Ween 


8/3  pmx 


December  23,  191 1. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign   and  Colonial. 
Alberta.— 7  days  to  April  21,  86,472,  decrease  82,456. 
Argentine  North  Eastern.— Week    ended  Dec.  15,   £5,376,    in- 
crease /3  ;  aggregate  from  July  ],  ;f  139, 544,  increase  /;21,019. 

Argentine     Transandine.  —  Week     Dec.   16,    ;f3,280,    decrease 
{5  ■  from  July  1,  £62,155,  increase  /18,017. 

Assam    Bengal.— Week    ended  Nov.    18.   Rs.  1,10,000,  increase 
Rs.  1,665  ;  from  July  1,  Rs.  22,17,824,  increase  Rs.  1,47,746. 

Beira  and  Mashonaland.— Oct.  ;f62,033,  increase  /16,220. 

Bilbao  River  and  Cantabrian. —  Nov.,  /6, 939,  decrease /^2, 551. 
11  months,  /71,626,  decrease  £9,915. 

Bolivar.— Receipts  for  Nov.,  /7,250,  increase  /1, 955  ;  5  months 
£31,873,  increase  £6,M6. 

Brazil. — Nett  earnings  for  month   of  Nov.,  /114,800,  increase 
£9,459;  aggregate  from  Jan.  1,  /920,000,  increase  £123,856. 

Brazil  Great  Southern.— Nov.,  Mis.  41,250,  increase  Mis.  9,500; 
11  months,  Mis.  388,000,  increase  Mis.  11,000. 

Buenos  Ayres  Central. — Gross  receipts  Nov.,  £17,915,  increase 
.£427  ;  from  July  1,  £79,678,  increase  £2,932. 

Buenos  Ayres  Midland. — Gross  receipts  for  week  Dec.  17,  £870, 
increase  £571  ;  from  July  1,  £19,156,  increase  £12,381. 

Canadian  Northern  Railwav.— 7  days  ended  Dec.  14,  $423,800, 
increase  3141,900  ;   from  July  1,  $9,388, 700,  increase  81,976,400. 

Cartagena    (Colombia)    Railway. — Receipts   for  Nov.,  £24,323, 
idecrease  £269  ;  aggregate  from  July  1,  £118,237,  decrease  £3,122. 

Colombian  National. — Receipts  for  Nov.,  £7,100. 

Detroit   United.— 2nd  week  Nov.,  8180,286,  increase  820,576. 

Egyptian  Delta.— For  10  days  Nov.  30,  £10,235,  increase  £369, 
from  April  1,  £175,633,  increase  £9,559. 

Gt.    Southern    of  Spain.— Week  Dec.  9,   Ps.  53,526,  increase, 
Ps.  1,056.  From  Jan.  1,  Ps.  2,755,624,  increase  Ps.  183,653. 

Havana  Central. — Gross   receipts    for  week   ending   Dec.    16,    , 
£4,406,  increase  £373  ;  aggregate  £106,285,  increase  £15,965. 

Lucknow    Bareilly. — 7  days   ended  Nov.    18,    Rs     29,724,    in- 
crease Rs.  2,853  ;  from  July  1,  Rs.  5,92,786,  decrease  Rs.  4,867. 

Mexico  North  Western. — Nett  earnings  Oct.   (including  Lumber) 
9211,696,  inc.  861,048.     From  Jan.   1,   81,050,688,  inc.  8323,227. 

Midland  of   VV.   Australia. — Gross  revenue  for    Sept.,   £10,730, 
increase  £1,423  ;   aggregate  from  July  1,  £31,192,  increase  £4,400. 

Midland     Uruguay.  —  Receipts    for    month    of  Nov.,    £7,872, 
increase  £1,113  ;  aggregate  for  5  months  £37,995,  increase  £l,725. 

North  Western  of  Uruguav. — Traffic  receipts  for  Nov.,  823,600, 
decrease  82,780.     Aggregate' for  5  months  8125,769,  dec.  85,812. 

Quebec  Central  Railway. — For  the  2nd  week  of  Dec,  818,524, 
increase  82,969  ;  from  July  1,  8663,414,  increase  883,495. 

Rhodesia. — Receipts  for  Oct.,  £89,067,  increase  £19,944. 

Rdbilkund  and  Kumaon. — 7  days  ended  Nov.  18,  Rs.  28,542,  de- 
crease Rs.  679  ;  from  July  1,  Rs.  5,73,307,  decrease  Rs   5,740. 

United  Railroads' of  Yucatan. — Week  ending  Dec.  16,  853,500. 
increase  83,200.    From  July  1',  82,622,000,  increase  86,000. 

.  Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  £2,127, 
increase  £76  ;  aggregate  for  4  months  £8,403,  increase  £351. 

White  Pass  and  Yukon. — Week  Nov.  14,  82,220,  increase  $98  ; 
from  Jan.  1,  81,049,7.30,  decrease  8131,541. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  29,  £649 
increase  £16  ;  aggregate  for  48  weeks,  £40,218,  increase  £1,243. 

Bristol  Tramways  and  Carriage. — Week  ending  Dec.  16,  £5,939, 
increase  £91  ;  aggregate  49  weeks,  £216,607,  increase  £23,146. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  8,  £31,616,  increase  £2,322. 

Burnley  Corporation. — Week  ending  Dec.  16,  £l,354,  increase 
£113  ;  aggregate  for  50  weeks,  £68,666,  increase  £5,156. 

Dublin  United. — Week  ending  Dec.  15,  £5,259,  decrease  £82, 
aggregate  from  July  1,  £147,461,  increase  £11,865. 

F.I.A.T.  Motor  Cab.— Week  Dec.  9,  £3,138,  decrease  £345. 

General  Motor  Cab.— Week  Dec.  16,  £14,012,  increase  £1,659. 

Hastings  and  District. — Week  Dec.  14,  £694,  decrease  £4; 
49  weeks  £48,663,  increase  £662. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Dec.  16, 
£267,  increa,se  £2  ;  from  Oct.  1,  £3,736,  increase  £16. 

London  County  Council. — Traffic  receipts  for  week  ending 
Dec.  6,  £42,785,  increase  £l,057;  aggregate  from  .April  1, 
£1,582,030,  increase  £85,433.     Miles  1401,  against  133*. 

London  General  Omnibus,  Road  Car  and  Vanguard.— Traffic 
receipts  for  week  ending  Dec.  16,  £39,059,  increase  £7,932 ; 
aggregate  from  Oct.  1,  £422,322.  increase  £64,196. 

London  United. —  Week  ending  Dec.  16,  £5,247,  decrease 
^256,  aggregate  from  Jan.  1,  £322,953,  increase  £11,380. 

Metropolitan  Electric. — Week  Dec.  15,  £8,091,  increase  £452. 
From  Jan.  1,  £438,588,  increase  £63,868. 

Provincial  Trams. — Traffic  returns  for  week  ending  Dec.  16, 
£1,498,  increase  £54;  from  Oct.  1,  £16,923,  increase  ^525. 

Sunderland  District. — Week  ending  Dec.  6,  £451,  increase 
£34  ;  6  weeks,  £2,728,  increase  £196. 

Yorkshire  (West  Riding)  Electric. —  Week  ending  Dec.  17, 
,£l,167,  increase  £37  ;  aggregate  for  51  weeks,  £64,947. 


Foreign  and  Colonial. 

Anglo-Argentine. — For  7  days  ending  Dec.  16,  £52,140,  increase 
£1,715  ;  aggregate  from  Jan.  1,  £2,454,728,  increase  £197,665. 

Auckland  Electric. — For  28  days  to  Nov,  17,  £16,594  increase 
£1,168.     From  July  1,  81,451,  increase  £6, 1 96. 

Bombay  Electric— Sept.,  £247,614,  increase  £25,517. 

Brazilian  Street.— Month  of.Nov.,  Mlrs.  38,382,  dec.  Mlrs.  1,180. 

Brisbane. — Month  of  Nov.,  £21,890,  increase  £3,160;  from 
Jan.  1,  £227,870,  inc.  £27,450. 

British  Columbia  Electric. — Nett  earnings  for  Oct.,  •149,004; 
increase  830,023.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  8615,142,  increase  883,565. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Nov.,  £41,356; 
increase,  £6,873  ;  aggregate  5  months,  £187,744,  increase  £30,347 

Calcutta— Week  Dec.  16.  Rs.  57,520,  increase  Rs.  6.712", 
aggregate    50    weeks    Rs.    28,54,688,    increase    Rs.  2,10,158. 

Cape  Electric— Traffic  revenues  for  the  month  of  Nov.,  Cape 
Town,  £10,766;  e.xpenses,  £5,552.  Port  Elizabeth,  £2,953; 
e.xpenses,  £1,916. 

Carthagena  and  Herrerias. — Month  of  Nov.,  £l,409,  decrease 
£878.     From  Jan.  1,  £25,789,  decrease  £1,063, 

Kalgoorlie  Electric. — Gross  Nov.,  ^3,165,  from  Jan.  1,  £37,944. 

La  Plata. — Nov.,  £t,445,  inc.  £619;  eleven  months,  £44,391, 
inc.  £13,705. 

Lima  Light  Power  and  Trams. — Nov.,  £13,900,  decrease  £224  ; 
aggregate  from  Jan.  1,  £l60,S28,  increase  £4,383. 

Lisbon  Electric. — Earnings  for  Oct.,  154,942  railreis. 

Madras  Electric. — Fortnight  ended  Dec.  15,  Rs.22,730,  increase 
Rs.  1,198.    From  Jan.  1,  Rs.  509,391,  increase  Rs.  42,580. 

Maniios. — Earnings  for  Nov.,  £2,532,  increase  £115.  Aggre- 
gate for  seven  months,  £21,206.  increase  £7,375. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Nov., 
873,000,  increase  $9,236;  aggregate  8697,100,  increase  $98,697. 

Melbourne  Tramways  and  Omnibus. — Nov.,  £63,500. 

Mexico. — Nett  earnings  for  Oct.,  $277,425,  increase  $9,657. 

Monte  Video  United. — Gross  Nov.,  £26,614,  increase  £2,528. 

Para  Electric. — Receipts  for  week  ending  Dec.  17,  £3,684,  in- 
crease £80.  aggregate  £11.103.  increase  £177. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Dec.  16, 
£1.809.  increase  £229;  from  Jan.  1.  £81.112,  increase  £17,192. 

Puebla. — Nett  earnings  for  Nov.,  851,000,  increase  $5,200. 

Rangoon  Electric. — Nett  earnings  for  Nov.,  £4,844,  increase 
£97  :  from  Jan.  1,  £46,174,  decrease  £2,412. 

Rio  de  Janeiro. — 48th  week  of  1911,  $52,180,  increase  $8,863. 

Sao  Paulo. — Traffic  returns  for  Oct.,  nett  earnings,  $197,750, 
increase  $35,032  ;  from  Jan.  1,  $1,822,863,  increase  $287,590. 

Toronto  Railway. — Nett  earnings  for  Oct.,  $210,931,  increase 
$19,778;  from  Jan.  1.  $1,965,437,  increase  $231,113. 

Vera  Cruz  Electric. — Nett  earnings  Nov.,  $24,400,  increase 
84,400. 

Winnipeg  Electric. — Nett  earnings  for  Oct.,  $170,114,  increase 
$17,782;  from  Jan.  1,  81,603,622,  increase  $306,664. 


HOME   RAILWAYS. 


Gross 

Traffic 

Sross  Traffic  fot 

Date 

for  week. 

year  to  date. 

Name. 

In.  or   :'o  JS 

In.  or 

Amt,       dec.  on  |  o  £ 

Amt. 

dec.  on 

1910. 

^? 

1910. 

\. 

i 

£ 

i       1        i 

Barry 

Dec.  17 

I5,S20 

+    3, 104 

24 

333. 19» 

—    0,511 

Brecon  and  Mertbyt 

,.    17 

2.69» 

+       119 

24 

53.570 

—     1,690 

Cambrian        ., 

•„    "7 

4,576 

-h       205 

174.39) 

+     I.97S 

Central  London 

-,.    >6 

Si440 

-       396 

M 

14.564 
76,45J 

—  16,562 

City  and  South  London 

M     >7 

3.3«4 

—       213 

»4 

—        636 

Furner.s           

..    17 

10,171 

f        289 

»4 

266,019 

—     1,632 

Great  Central 

»    17 

81,900 

4-    3,400 

»4 

2,123,300 

4-   (9,000 

Great  Eastern 

.1    »7 

101,600 

4-    1,200 

tt 

2,861,000 

4-   66r(00 

Great  Northern  »nd  City   . . 

,.    '6 

1,733 

-f-       194 

»4 

35.010 

4-      1,211 

Great  Northern 

„    i6 

120,700 

+    1,500 

14 

3,070,000 

+•    79,800 

Great  Western           ..         .., 

>■    '7 

260,000 

4-  11,000 

»4 

6,881,000 

4-    74,000 

Hull  and  Barnslev    ..         ..( 
Lancashire  and  Yorkshire..* 

i>    '7 

14,373 

t-    1,486 

24 

323,556 

4-      1,823 

M    17 

II5,3'3 

4-  10,146 

24 

3.004,695 

4-    56.273 

Lon.  BriKhton  &  S.  Coast  .  .1 

..    i6 

yiAiO 

4-    J,345 

24 

1,679.930 

4-    19.781 

London  &  North  Western..! 

.,    17 

300,000 

4-  13,000 

14 

7,756,000 

4-  160.000 

London  &  South  Western  . . 

.  ..    17 

87,0  X) 

—  2,200 

>4 

2,476,200 

4-    18,000 

London  Electric        ..         ..' 

„    l6 

'4.765 

4-       330 

3« 

3' 1.560 

4-    10.525 

Lon.,  Tilbury  &  Southend. . ' 

>i    "7 

10,481 

4-       657 

n 

334,871 

+    14.553 

Metropolitan : 

•.    17 

18,76a 

4-       334 

H 

401.734 

-     4.215 

Metropolitan  District          ..' 

..    I6 

n,279 

+    ='" 

«4 

269,903 

4-    I1.96S 

Midland           , 

„    I6 

243,000 

4-    8,000 

24 

6,099,000 

4-  117,000 

North  Eastern          ..        ..• 

„    i6 

191,826 

4-    8,654 

24 

5.036.25  ■ 

+     35,090 

North  London           ..        ..| 

.,    >7 

8,589 

—      290 

24 

190.662 

—      e.076 

North  StaUordshice  ..        ..j 

.  ..    17 

20,490 

4-       150 

J4 

487.550 

4-      5.590 

Rhyumey         i 

.1    '7 

7,  IS' 

—       200 

«4 

161,202 

-   13.287 

Southeastern  &  Chatham..! 

„    l6 

82,414 

4-       779 

• 

2^16,384 

4-    69.143 

Tafi  Vale         

..    17 

20.361 

4-    3.151 

»4 

455.313 

-   ".099 

SCOTCH  RAILWAYS. 


Caledonian    ..        ...     .. 

Glasgow  &  South  Westem. 
Great  North  of  Scotland  .. 

Hi);bland       

North    iiritish 


Dec.17 

86,200 

4-    4.500 

20 

1,889,600  ,4-  34.500 

..    »6 

33.500 

4-    3.500 

2a 

7«7.400 

4-  10,800 

",    »6 

9,000 

4-         90 

20 

205,270 

4-     5.5*0 

..    '7 

9,295 

4-        666 

10 

240,4 '5 

4-    7.4«J 

..    17 

97.JOO 

4-     S.giO 

10 

2,066000 

4-  6i  ao-* 

IRISH   RAILWAYS. 


Belu&t  and  County  Down.  lUec.  15 
Great  Nurtaern      ..       ..      ..    15 

Gt.  Southern  and  Westem.      „    15 
M'dliind  Great  Westem    . .  1      .    ■' 


a.«75 

4- 

03 

24 

83.501 

«o,7Jo 

4- 

526 

24 

530,496 

«7.ao7 

H.IIO 

4- 

1,642 

t 

a4 

714.«*3 

2.19a 

6,637 


'  from  Juu  I. 
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DccEMBiiR  22,  rgrr. 


SGOniSH  UNION  &  NATIONAL 

INSURHNCE  COMPANY. 

ESTABLISHED    1824. 

TOTAL     FUNDS     £6,500,000. 


ciDc  iNPllinfUr  LOSS  OF  PROFITS:  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
MNSIONS  EASEHOIO,  BURCIARY,  CLASS  BREAKAGE,  TRANSIT  OF 
QlrnRlTlFS  FIDELITY  PROPERTY  OWNERS'  RISKS,  MOTOR  CAR  RISKS, 
fS?RDPmVASDWakMENS  COMPENSATION  INSURANCES  EFFECTED  ON 
THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  partUulare  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

INSURANCE 

COMPANY     LIMITED. 

ILiIFE      BOH^XJS  just  declared 

is  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fipo,  Burglary  and  Domeatio  ServantB'  Insupanoea. 

Head  Office:    18,  Charlotte   Square,    EDINBURGH 
ROYAL    EXCHANGE    ASSURANCE. 

INCORrORATKlJ     A.n.     i;-"- 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 


CENTURY 


XXCEHKri 


nRE,    LIFE,    SEA,    ACCIDENTS,    MOTOR    CAR,    PUW   6LA88,     EI»PL0YEB8' 
LIABILITY,    FIDELITY   GUARANTEES. 

The  Corporation  is  prepared  to  act  as „..„„_„ 

EXECUTOR  OK  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 
HiAD    Office:    RoyAL    EXCHANGE,     LONDON,    E.G. 

Wut   End    Offloe  :  M.  PALI.  MALL.    S.W. 

ASSURANCE    COMPANY 
LIMITED. 

E.STAULISHED   1782. 

Head    Offloes:    19   &    70,    LOMBARD    ST..     LONDON,    E.G. 
Total  Assets  Exceed  «:i'4,000,000. 
Claims  Paid  Exceed  £Sa,000,000. 

Chairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  mav  be  obtained  on  application  to  any  of 
the  Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 
General  Manager        -        SIR  GERALD  H.  RYAN. 

C  E  N     1     H  A  L/  COMPANY,  LTD. 

Guaranteed  by  the  Liverpool  and  London  and  Globe  Insurance  Company,  Ltd. 
Whose  Assets  Exceed £11,000,000 

Chairman    -    •    -    WALTER  CHAMBERLAIN.  E«i. 

FIRE.  ACCIDENT.  BURGLARV. 

WORKMEN'S    COMPENSATION.  LOSS    OF    PROFITS. 

Head  Office— I,  CornhiU.  London.  E.C.    HUGH  LEWIS.  Manager  &  Secretary. 


The  Week's  Money  Market. 

Bank   Rate   4   per   Cent.  (Increased  from  3  per  cent. 
on  Thursday,  September  21,  191 1.) 

Norfolk  House,  Thursday  Evening. 
As  expected,  the  Money  market  has  had  to  rely  on 
the  Bank  to  a  very  large  extent  for  assistance  in  meet- 
ing its  requirements  this  week.  Starting  as  it  did  with 
its  resources  at  a  very  low  level,  the  borrowing  for  the 
first  day  or  two  seems  to  have  been  merely  for  the  pur- 
pose of  satisfying  current  needs,  but  these  were  fairlv 
heavy,  and  a  good  business  was  done  in  short  bills', 
supplemented  by  loans,  which  were  in  most  cases 
arranged  until  January  i.  Yesterday  the  preparations 
for  the  usual  end  of  the  year  display  began  in  real 
earnest,  and  the  applications  to  the  Bank  reached  verv 
large  proportions,  the  bulk  of  the  credit  being  stiJl 
obtained  on  bills,  which,  however,  included  a  certain 
amount  in  February  maturities.  To-day  a  further 
heavy  demand  was  made  for  help,  and  altogether  the 
market  expects  that  its  indebtedness  to  the  Bank  will 
be  anything  between  ;^23,ooo,ooo  and  ;^25,ooo,ooo  bv 
the  end  of  the  year.  Outside  the  Bank  the  inquiry  for 
credit  has  been  keen  throughout,  and  although  there 
were  occasionally  opportunities  of  securing  a  little  ac- 
commodation at  3i  per  cent,  or  less,  owing  to  lenders 
having  obtained  rather  more  from  the  Bank  than  thev 


required  at  the  time,  the  general  charge  for  overnight 
loans  was  3J  per  cent.,  and  in  some  cases  4  per  cent 
Seven-day  advances  cost  jj  per  cent,  throughout  the 
week,  and  the  India  Council  also  asked  that  figure  for 
renewals  for  a  month  when  it  was  not  calling  in. 

Holders  of  bills  endeavoured  in  the  beginning  of  the 
week  to  get  discount  rates  reduced,  and  were  so  far 
successful  that  buyers  who  wanted  ninety-day  paper 
had  to  give  3f  per  cent,  for  it.  At  this  level  bills  were 
offered  freely,  but  there  were  not  very  many  takers,  and 
the  quotation  soon  hardened  to  3f^-3^  per  cent,  under 
the  influence  of  tight  money  and  of  the  uncertainty  re- 
garding the  position  in  January.  The  pressure  at  the 
end  of  the  year  seems  likely  to  be  intensified  by  the 
stringency  prevailing  on  the  Continent.  In  (iermany 
money  is  growing  very  scarce,  and  the  Bank  of  Saxony 
has  already  raised  its  rate  to  5^  per  cent.,  and  it  is 
feared  that  the  movement  foreshadows  an  early  ad- 
vance by  the  Reichsbank.  Berlin  has  been  Ixjrrowing 
in  this  market  and  in  New  York,  offering  as  much  as 
7-8  per  cent,  for  loans  for  a  month,  and  has  also 
been  a  buyer  of  gold.  The  demand  was  not  so  much 
for  bars,  of  which  only  a  very  small  amount  was  taken, 
but  ;^500,ooo  in  German  gold  coin  was  withdrawn  fron» 
the  Bank,  probably  because  it  was  required  for  circula- 
tion at  the  end  of  the  year.  Although  Germany  did 
not  compete  for  the  new  metal  available  on  Monday, 
Switzerland  was  in  the  market  and  bought  ;£'200,ckx> 
for  coinage  purposes.  In  addition  to  this  the  Indiart 
demand  was  larger  than  usual,  and  absorbed  ;^250,ooo, 
as  owing  to  the  holidays  it  would  be  impossible  to  get 
any  of  next  week's  parcel  in  time  for  the  regular  ship- 
ment. The  Bank,  therefore,  only  secured  about 
;^2C)o,ooo,  but  it  is  reported  that  ;£"400,ooo  of  the  gold 
recently  sent  to  Constantinople  has  been  despatched 
from  that  city,  and  that  at  least  ;^30o,ooo  of  it  is  on 
its  way  back  to  London.  One-third  of  this  amount  has 
already  arrived,  and  the  balance  is  expected  before  the 
cild  of  the  year.  .\gainst  this  the  Bank  has  lost 
^576,000  to  South  .America. 

The  Bank  return  shows  how  heavily  the  market  has. 
had  to  borrow  without  having  as  yet  done  much  more 
than  bring  its  balances  up  to  a  normal  level.  Other 
Securities  have  risen  by  ;^6,4i9,ooo,  but  the .  drain 
has  been  severe,  and  the  addition  to  Other  Dejxjsits  is 
consequently  only  about  half  that  at  ;^3,28i,ooo, 
bringing  the  total  up  to  ;^40,840,ooo.  Of  the  balance 
of  the  loans  raised  ^£^717, 000  has  gone  to  swell  Public 
Deposits,  which  are  now  ;£,"  15,207,000,  and  the  usual 
currency  demands  have  absorbed  the  rest.  Foreign 
movements  of  gold  resulted  in  a  nett  outflow  of  only 
;£,  147,000,  but  stocks  of  coin  and  bullion  are 
;£^i,8i4,ooo  down  at  ;^34, 140,000,  and  as  the  note 
circulation  has  risen  by  ,£^595,000  the  total  reserve  has 
dropped  by  ;^2, 409,000  to  ;£r23, 304,000,  and  the 
proportion  to  liabilities  is  nearly  8  f)er  cent,  lower  at 
415^  per  cent. 

Next  week's  calls  on  new  issues  amount  to 
;^i,42i,ooo,  practically  the  whole  of  which  is  due  on 
Saturday.  Thursday's  instalment  is  only  ;^92,ooo  on 
Paisley  District  Tramways  preference  shares  and  de- 
bentures, and  on  Fridav  ;^i6o,ooo  is  due  on  Southern 
Punjab  Railway  preference  shares,  together  with 
^45,000  on  South  American  Light  and  Power  deben- 
tures. Saturday's  total  of  ;^i,i24,c)oo,  however,  in- 
cludes ;^i37,50o  on  Cuban  Central  Railways  debenture 
stock,  ;£"20o,c)oo  on  Great  Western  of  Brazil  Railway 
ordinary  and  preferred  shares,  ;^285,ooo  on  Leopoldina 
Terminal  debentures,  ;^i24,237  on  J.  Lyons  preferred 
ordinary  shares,  and  _^ioo,ooo  on  River  Plate  Trust, 
Loan  and  Agency  "  A  "  shares. 
Silver. 

Very  little  interest  has  been  taken  in  the  silver 
market,  and  in  the  absence  of  support  the  cash  price 
dropped  steadily  day  by  day.  It  recovered  slightly  to- 
day, however,  and  closed  with  a  loss  of  |d.  at  25-ft^d. 
per  oz.  Forward  metal  has  not  moved  at  the  same 
rate,  and  as  a  fair  inquiry  sprang  up  on  Eastern  ac- 
count yesterday,  it  ended  Jd.  above  the  worst  at  25jd. 
per  oz.  With  this  rally  the  abnormal  condition  of  a 
premium  on  spot  silver  disappeared,  and  the  quotation 
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for  future  delivery  is  ^-"gd.  above  that  for  cash.  Appli- 
cations for  the  Rs.  40,00,000  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  5,16,50,000,  of  which 
Rs.  4,76,50,000  were  in  bills  and  Rs.  40,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  37,70,000  were  allotted 
in  bills  and  Rs.  2,30,000  in  transfers,  tenders  at 
IS.  4-i\rd-  and  is.  4  3-32d.  respectively  receiving  5  per 
cent.  The  amount  to  be  offered  next  week  has  been  in- 
creased to  Rs.  50,00,000.  From  the  commencement  of 
the  financial  year  to  the  19th  inst.  the  total  sales  were 
Rs.  23,52,27,926,  realising  ;£^i5, 735, 615,  compared  with 
Rs.  22,28,71,786  for  ^£^'14,893,858  up  to  December  20 
last  vear. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Dec.  20,  19H. 
ISStjE    DEPARTMENT. 

£ 


Notes  Issued 


5li'i45,795 


Governmeii  t  Debt . . 
Other  SeciiritiPS     . . 
Gold  Coin  atid  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exctiequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  otlier  B 


£51.645,795 
BANKING    DEPARTMENT 

..       14,553.000 
3.163,354 


11,015,100 
7,434.900 
33.195.795 

£51.645,795 


£ 

Governtiient  Securities  ..  15,271,183 

Other  Securities     ..         ..  35,218,933 

Notes 22,359.895 

Gold  and  Silver  Coin       ..  944,537 


/;73.794.548 


£73.794,548 

Dated  Dec.  21,  1911.  J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DI-PAKTMCNT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  aliso  the  totals  for  that  week  and  the 
cnrre.sponding  return  last  year:  — 


Last  Year. 

Dec.  13, 

Dec.  20, 

liioreaae. 

Decrease. 

Dec.  21. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3. '73,331 

Rest 

3.133.996 

3.163,354 

29,358 

10,639,809 

Pub.  Deposits  .. 

14,489,390 

15,207,032 

717,642 

— 

38,232.240 

Other    do. 

37,558,454 

40,839,755 

3,281,301 

— 

36,076 

7Dayliills       .. 

15.097 

31,407 

16,310 

— 

Assets. 

Decrease. 

Increase. 

15.S99.56S 

Gov.  Securities. 

15,237,210 

15,271,183 

— 

33,973 

28,064,600 

Other        do. 

28,799,516 

35,218,933 

— 

6,419,417 

22,670,288 

Total  Reserve.. 

25.713.211 

23.304,432 

2,408,779 
6,453,390 

— 

6.453.390 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28,643,605 

Note  Circulation 

28,690,820 

29,285.500 

595,080 

32,863,893 

Coin  and  Bullion 

35.954.031 

49i  I'.c. 

34,140,532 

— 

1,813,699 

463  p.c. 

Proportion 

4l§p.c. 

— 

7i  p.c. 

4i  .. 

Bank  Rate 

4 

4 

— 

— 

LONDON 

BANKERS'  CLEARING. 

1911. 

1910. 

Increase, 

Decrease. 

£ 

£ 

£ 

£ 

Jan, 

1,049,682,000 

l,c  26,795,000 

22,887,000 

— 

K: 

1,171,213,000 
1,516,188,000 

1,128,954,000 
1,394.021,000 

42,239.000 
122,167,000 

. 

April 

1,135,817,000 

1,243,165,000 

— 

107,348,000 

May 

1,450,678,000 

1,466,028,000 

— 

15,350,000 

JoM 

1,020,472,000 

1,142,819,000 

— 

123,347 

July 

1,189,951,000 

1,224,277,000 

— 

34,426,000 

Aug. 

1,275,169,000 

1,319,565,000 

— 

44,396,000 

Week  ending 

Sept.  6 

299,059,000 

244,460,000 

54.599.000 

— 

„    '3 

225,350,000 

203.794,000 

21,556,000 

— 

,.    20 

275,959.000 

270,874,000 

5.085,000 

— 

,.    27 

217,972,000 

216,682,000 

1,290,000 

— 

Oct.    4 

347,289,000 

351,307,000 

— 

4,oi3,ooo 

„    i> 

252,3AO0O 

242,499,000 

9,877,000 

— 

„    18 

281,061,000 

304,972,000 

— 

23,911,000 

„    23 

235,636,000 

251,3)7,000 

— 

15,711,000 

Nov.  I 

307,188,000 

3l9,482,oo<i 

— . 

12,294,000 

„     8 

246,816,000 

255  095,000 

— 

8.279,000 

.,    »5 

300,659,000 

304,541,00 

— 

3,882,000 

,,    22 

241,229,000 

241,514,000 

— 

285,000 

,,    "9 

308,481.000 

296,736,000 

11,745,000 

— 

Dec.  6 

302,023,000 

296,575,000 

5.448,000 
24,563,000 

— 

„    >3 

249,034,000 

224,471,000 

— 

..    20 

326,092,000 

310,484,000 

15,608 

— 

Total    .. 

14.225.394.000 

14,280,457,000 

- 

55,063,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Saturday — Australia  . 
Monday — Pars. . 
Tuesday— liars 
Wednesday — Bars 

,,  — France  . 

Thursday— Bars 
,,        —Turkey 
Nett  Eftlux  . 


i'g.ooo 

i7,coo 

7,000 

154,000 

6,000 

30,000 

100,000 

783,000 


/i.ioG.oon 


Withdrawals. 


Tuesday— S.  America  . .         . .  :f76,ooo 

,,      — Germany     ..         ..  250,000 

Wednesday —    ,,          ..         ..  250,000 

Thursday— S.  America          ..  500,000 

,,        —Straits  (set  aside)  30,000 


TREASURY   BILLS  OUTSTANDING. 

Amount. 

Duration. 

Wben  repayable. 

Rate  per  cent. 

3,coo,coo 
3,600,000 
3,400,000 
3,500,000 
3,000,000 
*5, 100,000 

3  m  5nlh« 
6  uiontot 
6  months 
3  months 
6  months 

1012. 

Feb   3- 

Feb.  8. 

Feb.  2;. 
March  8. 
Mateb  16 

3  0  n 

3    6    J 
3    3    2t 

21,600,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Dec.  16.) 


Rrvbnue. 

EXPBHDITUKK. 

Customs          

.', 

000 

National  Debt  Service 

«9«.«»' 

Excise 

820,000 

Development  &  Roadlmpvt. 

67,912 

Estate,  &o.,  Duties  .. 

510,000 

Other   Coiisolidate'i     Pnnd 

Stamps 

81 

000 

Charges       ..         ..         .. 

— 

I-and  Tax  and  House  Duty. 

10,000 

Payments   to    Local   Taxa- 

Property and  Income  Tax  , 

ni. 

000 

tion     

— 

Land  Values  Duties. . 

Supply  Services 
Bullion  Advances     .. 

3,284,003 

Post  Office       

800 

coo 

— 

Crown  Lands 

5 

000 

Advances   for    Interest   on 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds  .. 

— 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

202 

in 

under  Cunard  Agreement 

Bullion  advances  repaid     . . 

100,000 

(Money)  Act,  1904  . . 

— 

Repayment  of  Advances  for 

Treasurv  Bills 

— 

Interest     on     Exchequer 

Under  Telegraph  Acts  1892-7 

— 

Bonds  under  the  Capital 

Under  Military  Works  Acts, 

Expenditure  (Money)  Act, 

1897-1001       

— 

1504 

— 

Public  Buddings  Expenses' 

For  Exchequer  Bonds  issued 

Act 

— 

under  Cunard  Agreement 

Under    Public  Offices  Site 

(Money)  Act,  1904  . . 
Exchequer  Bond  issue 

— 

(Dublin)        

— 

— 

Land  Registry 

— 

Telegraph  Acts,  1892-1907  . . 

— 

Surplus  Rev.  1907-S  applied 

Military  Works  Acts 

— 

under  Fin.  Act,  1008 
Old    Sinking  Fund    1910-11 

— 

Public  Buildings  Expenses.. 

— 

Public  Ofiices  Site  (Dublin) 



applied  to  reduce  Debt  . . 

— 

Cunard  Loan  

— 

Cunard  Loan  repayment    . . 

— 

Suez  Canal  Drawn  Shares  .. 

— 

Suez  Canal   Drawn  Shares 

China  Indemnity 



applied  to  Reduce  Debt  . . 

— 

Ways  and  Means  Advances 

— 

China  Indemnity 

^ 

Temporary    Advances    De- 

Treasury Bills  (nett  aniountt 

— 

ficiency         

— 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Decrease      in      Exchequer 

balances       

sUas^ 

repaid            

— 

Increase       in        Exchequer 

balances        

— 

^3.644 

551 

£3.6m.55I 

NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 


Dec.i6,  xgii 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  h 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    .. 

Trust  Co.s'  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


.    £ 

62,352.000 
16,808.000 

35*^1,356,000 
IP, 2:6,000 

335,810,000 

io,ioS,oco 

67,062,00  T 

12,100,000 
79,162,000 

3,094,000 


Dec.  9,1911 


£' 
6 1, 350,000 
16,240,000 

371,930,000 
io,i5M,ooo 

338,880,000 

IO,I32,CO0 

65,332,000 

12,256,^00 

77,5"  8.0M 

936,000 


Dec.  2, 1911  Dec.  17.1910 


63,468,000 
16,274.000 

380,090,000 
10,152,000 

348,656,000 

10,598,000 

67,014,000 

13,728,000 

79,742.000 

836,000 


£ 
46,922,030 
13,536,000 

244.214.000 
9,698,000 

236,308,000  - 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


Deo.  16,  1911. 


c 

123,708,400 

13,241,800 

XI2.4dt,600 

2.286.600 


Dec.  9, 1911. 


114,105,600 

"3.15^.400 
2,241,400 


Dec.  3,  igii. 


121,977,200 

12,682,400 

1 80,740,800 

2,lS8,OOU 


Dec.  17, 1910. 


£ 
321,196,000 

l3,5t)0,ooo 
ai  1,110,000 

4.^26.COO 


BANK 

OF  FRANCE   (25  francs  to  tb*  £). 

Dec.  91,  1911. 

Dee.  14, 1911. 

Dec.  7,  1911. 

Dec.  21,1910. 

i 

; 

^ 

£  , 

Gold  In  hand 

128,537,280 

128,480,360 

128,447,760 

13'. 547,560 

Silver  in  hand 

32,463,600 

32,249,080 

33,285.640 

33,089,080 

Bills  discounted 

48,107,550 

50,101,560 

50,602,400 

39.947,5» 

Advances 

27,568,040 

»7. '33.400 

27,164,920 

24. '35.440 

209,029,880 

210,160,200 

2Il,770,o9o 

206,079,360 

Public  deposits 

11,742,880 

10,982,760 

",534.960 

5,632.910 

Private  deposits 

19.459.040 

21,415,600 

21,881,11a 

11,501,640 

Foreign  Bills.. 

369,510 

363,5ao 

371,760 

>,49'.440 

Proportion  between  bullion  and  citculation  774    P^t  cent,  against  76J  pet 
cent,  a  week  ago. 

BANK  OF  RUSSIA  (ID  roubles  to  tbe  £}. 


Dec.  1/14, 
1911. 


Nov.23/Dec.6,i  Nov.  :6/29, 


1911. 


^1.106,000 


Gold I    I43.»89,554 

Silver  and  subsldlary 

eoin 6,276,691 

Advances    and    bills 

discounted  . .       88,336,577 

Securities  belonging 

to  tbe  Bank  ..       11,716,815 

Notes  in  circulation  134,742,412 
Deposits  and  current 

account  ..  ..  54,171,908 
Treasury  account    ..      49,310.877 


143,701,995 
6,086,769 

a4,t5r.«« 

"1843,109 
1)6,740,811 

41,746,461 
48,056,701 


1911. 


i 
143,769,985 

6,050,824 

84,606,614    ' 

11,693.089    I 
■  36,340,136    ' 

51,923,498 
46,011,361 


Dec.  1/14, 
1910. 

i4r,M6.4SI 

6,308,9*8 

61,177,6*5 

9.H5.813 
126,174^433 

5i.338,5»» 
3i.6«9,99' 


Sgo 


JLbc  Jnvestors'  IRevfew. 
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IMPERIAL  BANK  OF  fiEBMANY  (20  marks  to  the  £). 


Dec.  15, 19".    Dec.  7,1911.    Nov.  30, 1911.   Dec.  15,1910. 


54.8c9.850 

2,098,750 
62,923,850 

4,307,100 
85,098,100 
36,823,500 


54.174.300 
2,089,400 

56,497,l'oo 

3,514,800 

85,153,800 

30,034,650 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 

Note  circulation  abovt  legaTmaxinuini,  subject  to  taxation   £204.550  against 
•  £379.800  above  the  legal  maxiiruni  last  week, 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £)■ 


£ 
55.307.350 
2,143.550 
59,071,600 
'  4,945.350 
87,7^6,100 
32.453.750 


£, 
50,428,900 

3,063.700 
51,318,350 

4,442,150 
77,208,200 
33.574.950 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
"Note  Circulation 
Bills  discounted 


Dec.  15,  1911. 


£ 
53,805,500 
1 1,789,083 
2,500,000 
4,465,042 
95.365,458 
40,653,042 


Dec.  7, 1911. 


£  „ 
53.759,208 
11,671,000 
2,500,000 
1,248,750 
96,784,833 
42.860,042 


Nov.  30, 1911. 


£     „ 

53,724,958 

ll,73''.375 

2,500,000 

3.919,667 

99,687,500 

44.771.458 


Dec.  15, 1910. 


£ 
55,509,666 
12,056,792 
2,500,000 

4.734.125 
89.863,041 
30,686,166 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Dec.  16,1911  Dec.  9, 1911.  Dec.  «,  1911  Dec.  17, 1910 


Gold        16,717,374  i6,7'3,456  16,711,138     16,417,547 

Silver 30,310,581  30,163,065  30,328,743     30,781,592 

Foreign  Bills 5,79'.842  5.824,732  5.753.i89      5.587.674 

Discount  and  Short  Bills     ..  32,406,060  32,638,948  32.685,859     31,491,971 

Treasury  Account       ..        ..  25,102,232  25,139,611  25.182,810    25,090,109 

Notes  in  Circulation  ..        ..  69,718,624  70,301,227  70,241,901     68,106,063 

Current  Account  Deposits  ,.  17,562,490  17,635,124  17,629,267     17,710,234 

Dividends,  Interests  . .        ..  1,385,463  1,351,005  1,612,409!    1,324,184 

Covernuient  Securities        ..  6,724,604  6.497,024  6,700,041  ,    7,312,135 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Dec.  14,1911 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

9.997,320 
26,534.640 
36,205,500 

4,140,520 


Dec.  7, 1911 


£ 
9,146,840 

26,632,880 
35,838,480 
4.759.360 


N0v.30.191x  Dec.  IS,  1910 


i         1    i 

9,787,520  I  8.212,760 

28,602,440  25,942,600 

37,789,000  I  33,719,200 

4,374,560  i  4,091,640 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Dec.  16, 1911 


Gold       

Silver 

Bills  discbnnied,  etc.. . 
Note  Circulation  .. 
X>eposits 


£ 
11,456,145 

1,180,202 
15,519.407 
25.300,996 

1^13  .95S 

BANK   OF    SWEDEN. 


Dec.  9, 1911. 


Dec.  2,1911  Dec.17,  1910 


£ 
11.539,440 
1,159,819 

15,852,801 
25.696,705 

I.2qo,l88 


£ 

10,269,548 

1,991,981 

12,475,06s 

23,211,791 

301.208 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  andPoreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Dec.  16, 1911. 


Dec.  9,  1911. 


£ 
4,727,000 

5,869,000 

850,000 
7,166,000 
11,075,000 
3,890,000 


£ 
4,731,000 

5,709,000 

885,000 
6,699,000 
11,008,000 
3,306,000 


Dec.  2, 1911,    Dec.  17, 1910. 


£ 
4.733.000 

5,591.000 

873.000 
6,432,000 
11,592,000 
3,212,000 


£ 
4,473.000 

2,913,000 

1,500,000 
9,089,000 
10,558,000 
3,749.000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  Seo's. . 
Discounts  &  Loans, 
Notes  in  Circulation 
■Deposits 


Deo.  13,  1911, 


£ 

2,192,000 

1,213,000 

530,000 
3,352,000 
5,094,000 

355,000 


Dec.  7,  igii. 


Nov.  30,  igii. 


■A 


2,000 

1,239,000 

530,000 
3,194,000 
4.953.000 

329,000 


i 
2,154,000 

1,239,000 

530.000 

3,116,000 

4.h67,ooo 

328,000 


Dec.  15,  xgio. 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


£ 
1,946,000 

1,350,000 

542,000 

3,006,000 

4,617,000 

355.000 


Gdtd 

Bills 

Note  circulation     . 
Short  term  advance' 


Dec.  15,  1911. 


0.411,744 
4,864.694 
10,456,904 
2,307,S';6 


Dec. 


7,1911. 


,  £ 
6,432,287 

5,022,049 
10,570.300 
2,210.294 


Nov.  30, 1911. 


£ 
6,644,736 
5,290,256 
10,971,068 
2,022.304 


Dec.  15, 1910. 


LONDON  COURSE  OF  EXCHANGE. 


£ 
6,336,232 

4.818,648 
9,940,980 
1.195.844 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 

Berlin  &  German  B,  Places 
Paris     . . 

Do ;; 

.Marseilles      ..        ,.        [* 
Switzerland   ..        " 

Austria ]■ 

;St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 
New  York      ..        ..        " 
Madrid  and  Spanish  B.P." 

Lisbon 

■Oporto,.        ..        [] 
■Copenhagen    ..        ^[ 
Cbristiania     .. 
Stockholm      .. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Dec.  12. 


12'"8 

I2-4» 

25-63! 

20-75 

2075 

25-23! 

2547^ 

25-483 

25-58J 

24-46 

25 

25-80 

481g 

43ii 

47| 

47i 

1845 

18-46 

18-46 


Dec.  14. 


Dec.  19. 


12-18 

12-44 

25-66J 

20-75 

20-75 

25-25 

25-48I 

25-50 

25-61! 

24-47 

24)^ 

25-774 

48H 

43A 
48A 
48,1, 
18-45 
1846 
18-46 


Dec.  21. 


12-ia 

12-41 

2S-66i 

20-76 

ao-76 

25-25 

25-485 

25-50 

25-61! 

24"49 

24M 

25-78! 

48J 

43'A 

48S 

48A 

18-45 

18-46 

18-46 


FOREIGN 

RATES   OF   EXCHANGE   ON 

LONDON. 

Place. 

8 

\ 

B 

chqs. 
chqs. 
sight 
ehqs. 
chqs. 
tight 
3  mths 
sight 
sight 
sight 

waelt's    '-~~- 

PUee. 

3 

I.asl 
week's 

Latest. 

Paris 

Brussels  .... 

«5I4       «5-244 

«5-354  1   25-37, 
I»'07     '    I«-07j 
20-45     1    Mf45i 
JO-44     ■   «0-44 

14-iii  1  «4i3i 
93-70      93-65 

4-te*  1     4-861 

48Jd       48|d. 

ar27      »7-a6 

Italy 

tborl 
sight 
]  mths 
90dy« 

T.T. 
T.T. 
T.T. 
T.T. 
4  mths 

25  37 

15-40 
1 10-07 

t5-3« 
25-31*4 

Amsterdam.. 

Berlin   

Hamburg    . . 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

Consuntlnople 
Rio  de  Janeiro. 
Buenos  Ayres . 

CalcutU 

Bombay 

Hong  Kong 

Shanghai    .... 

Singapore 

Yokohama 

110*10 

l6*-,d. 

4:^i;.l. 
■/4l^d 
i/4fhid. 

BANK  AND   DISCOUNT   RATES   ABROAD. 


Paris         

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    ..        , 

Madrid 

Lisbon 

Stockholm 
Copeobagen 

Calcutta 

Bombay 

New  York  call  nionev  . 


3i 

5 
3 
4 
44 

t4 

5 
s 

5 
5 

3!-4 


Allarad. 


Sept.  SI,  1911. 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  a,  1911. 
Oct.  26, 1911. 
Sept.  21,  1911. 
Sept.  27,  1911. 
May,  1909. 
Aagost  21,  1901. 
January  9,  1908. 
Sept.  29,  1911. 
Sept.  28,  1911. 
August  31.  1911. 
Dec.  21,  igii. 


Open  Xarket. 


Last 
Week. 


Latest. 


3l 

S 
I 

t» 

s 

3 

4 

94 
5 
S 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  daytemltted 

Three  months  „  .  •        

Four  months  „ 

Six  months  ,,  

Three  months  fine  inland  billt  

Four  months  ..         .. 

Six  months  

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

,,  ,,         short  loan  rates  ■•         • 

Bankers' rate  on  deposits  ..         ,.  

Bill  brokers' deposit  rate  (call)    .,         .,  

„  7  and  14  d^ys' iioitca        ^.,  

Curreut  rates  for  7  day  lo4ns       ..       '..  

M  for  call  loans  ..         ,.  


Last  week.  Ttaii  week 
Per  cent.        Per  cent. 
4       -.  3f«-4 

..  3i  -3rt  .  3*-5ii 
..  3H-3i  ..  3H-51 
..     3rt— 34  ..  34  —3ft 


4t 


4 
44 


4i 

4t 


4 
44 


3l-«i 


3I-4 


The  Stock  Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Thursday,  Jan.  4. 

STOCKS  AND  SHAKES. 

Mining  Shares  carry  over  Tuesday,  Jan.  9. 


Continnalion  Days. 
Wed,.  Dec.  27. 
Wed.,  Jan.  10. 


Ticket  Days. 
Thurs.,  Dec.  28 
Thurs.,  Jan.  11. 


Pay  Days. 
Friday,  Dec.  29. 
Fri..  Jan.  12. 


Stock  Exchange  business  was  not  suspended  quite 
so  early  as  usual  in  pre-Christmas  -week.  Quite  a  fair 
amount  of  dealing  has  been  in  progress,  but  it  -was  con- 
fined chiefly  to  a  few  securities  -which  circumstances 
have  rendered  unu.sually  prominent.  General  markets 
cannot  be  said  to  have  attracted  a  great  deal  of  atten- 
tion, but  there  is  a  spirit  of  hopefulness  abroad,  and,  if 
labour  affairs  do  not  take  a  bad  turn,  operators  are 
more  than  hopeful  that  the  New  Year  will  make  an 
encouraging  start  from  the  Stock  Exchange  jxjint  of 
view.  The  House  "  breaks  up  "  to-morrow,  and  when 
it  resumes  on  Wednesday  wiU  have  the  final  account 
of  the  year  to  engage  its  attention,  so  that  no  particu- 
lar revival  must  be  looked  for  next  week,  especially  as 
the  public  may  not  have  recovered  fully  from  its  Christ- 
mas festivities.  Only  one  new  venture  was  bold  enough 
to  appeal  to  the  public  for  money  this  week,  but  we  are 
promised  a  big  outpouring  of  fresh  issues  at  the  com- 
mencement of  191 2,  and  those  who  are  anticipating 
lively  bu.siness  must  not  leave  this  important  influence 
out  of  account. 

Consols,  Trustee  Securities,  &c. 
The  market  for  gilt-edged  securities  has  not  di-- 
played  much  life,  and  prices  fluctuated  within  narrow 
limits.  If  Consols  rose  -^  one  day,  they  lost  it  the 
next,  and  on  the  week  scarcely  any  change  is  shown. 
The  price  of  money  is  against  any  immediate  revival 
in  this  section,  and  many  of  the  experts  say  that  credit 
is  n<St  going  to  be  at  all  plentiful  after  the  first  few 
days  of  the  New  Year.     The  market   is  piling   up  a 
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tremendous  debt  at  the  Bank  of  Eng'laxid,  and  when  it 
is  liquidated  the  surplus  promises  to  be  a  small  one. 
Annuities,  Local  Loans,  'iVansvaal,  and  India  stocks 
have  been  very  quiet,  and  nothing  of  importance  hap- 
pened among  Corporation  stocks.  Colonial  issues 
showed  small  movements.  Colonial,  Indian  and 
Foreign  Corporation  stocks  were  quiet. 

Foreign  Government  Securities. 

Until  someone  talked  about  an  Egyptian  encroach- 
ment in  Solium,  and  called  the  fact  to  mmd,  most  people 
had  forgotten  that  Turkey  and  Italy  were  at  war. 
Nothing  seems  to  have  happened  in  Tripoli  for  quite  a 
long  time,  and  the  stocks  of  the  two  countries  have 
ceased  to  attract  attention.  Nor  have  the  bonds  of  other 
European  countries  been  at  all  lively,  and  movements 
rarely  exceeded  a  small  fraction.  Greeks  have  been 
rising,  and  Portuguese  went  up  a  point  one  day  for  no 
reason  that  could  be  discovered.  Russians  were  inclined 
to  be  dull.  There  is  no  substantial  improvement  in  the 
position  in  China.  .'\  story  was  circulated  early  in  the 
week  that  England  and  Japan  had  or  would  intervene, 
but  it  was  obviously  false,  and  had  no  particular 
influence  on  prices.  A  peace  conference  between 
Government  representatives  and  insurgents  was  opened 
at  Shanghai,  but  the  rebels  put  forward  such  drastic 
demands  that  it  was  necessary  to  refer  to  Pekin,  a  fact 
which  renders  the  prospects  of  an  eariy  peace  some- 
what gloomy.  Investors  have  stopped  selling  Japanese 
bonds,  which  have  had  a  moderaite  rally.  After  show- 
ing dulness  for  a  day  or  ,so,  Perus  picked  up  nicely  on 
anticipations  that  something  pleasant  would  be  said  at 
the  meeting.  South  American  Government  stocks 
were  inclined  to  lose  ground,  and  the  Central  American 
group  has  done  nothing  particular. 

Home  Railway  Stocks. 
Investors  are  said  to  be  waiting  for  prices  of  Home 
Railway  stocks  to  come  back  a  little  before  venturing 
to  renew  their  purchases.  They  were  pushed  ahead  a 
little  too  fast,  and  at  current  levels  are  not  considered 
exactly  tempting.  Present  prices  might  be  all  right 
if  the  labour  outlook  was  more  rosy,  but  there  are  still 
several  elements  of  danger  in  the  situation,  any  one  of 
which  might  cause  a  sharp  setback.  No  one  knows  yet 
what  the  coal  miners  are  going  to  do,  and  lots  of  the 
railway  men  are  dissatisfied  with  the  latest  action  of 
their  leaders.  They  want  out  and  out  recognition,  and 
will  be  satisfied  with  nothing  less.  The  result  of  the 
ballot  on  the  strike  question  is  not  to  be  published,  and 
many  of  the  m.en  look  upon  this  with  a  good  deail  of 
suspicion.  The  vote  was  taken  before  the  Government 
brought  directors  and  men's  repre'sEntatives  together, 
and  it  has  to  be  admitted  that  the  conference  has 
altered  entirely  the  aspect  of  affairs.  The  passenger 
traffics  were  quite  good  considering  the  horrible 
weather  we  have  lately  suffered  from,  and  the  trade 
lines  issued  another  excellent  batch  of  returns.  Prices 
have  been  wobbly,  never  very  strong,  never  very  weak, 
and  on  the  week  changes  are  comparati\  ely  insigni- 
ficant. 

Colonial  and   Indi.\n   Raixtvays. 

Another  extraordinary  weekly  traffic  increase  was 
published  by  the  Canadian  Pacific  Railway,  no  less  than 
$623,000,  making  more  than  $1,000,000  'in  the  last 
two  weeks.  Returns  like  that  kept  the  bears  in  check, 
and  the  price  was  consistently  strong,  even  when 
Yankees  were  on  the  down  grade.  The  shares  will  be 
marked  ex  rights  next  account  day.  The  Grand  Trunk 
traffic  increase  was  also  encouraging,  the  gain  of 
;/r2i,345  being  about  ^10,000  above  the  market's  anti- 
cipations. Quotations  made  a  very  feeble  response, 
and  subsequently  slipped  back.  Small  amounts  of  stock 
were  offered  for  book  adjustment  purposes,  and  nobody 
wanted  them.  The  company  announces  that  the  monthly 
revenue  returns  will  in  future  include  the  balance  of  in- 
come from  rentals,  outside  operations,  and  hire  of 
equipment,  which  has  been  previously  shown  in  the 
half-vearly  accounts  but  not  in  the  revenue  statements. 
The  issue  of  the  Beira  Railway  report  had  no  influence. 
Indian  railways  were  quiet. 


American  Railways. 

Trading  in  Wall  .Street  has  been  rather  narrow,  the 
market  being  affected  like  our  own  by  the  pending  holi- 
days. The  New  York  Stock  Exchange  is  to  be  closed 
on  Saturday,  Monday,  and  again  on  January  i,  so  that 
dealers  there  ought  to  be  nearly  as  happy  as  we  are. 
The  bulls  are  "  going  for  "  a  good  wind  up  to  the  year, 
and  w^ll  try  hard  to  pull  it  off.  Both  sides  have  had  a 
turn  this  week,  which  is  good,  because  it  would  be  a 
pity  to  have  ill-feeling  during  the  festive  season.  The 
most  is  being  made  of  the  alleged  strength  of  copper 
and  steel,  and  it  is  probable  that  both  industries  are 
showing  some  improvement,  but  the  trade  revival  so- 
anxiously  looked  for  is  not  in  sight  yet,  and  the  better 
statistical  position  of  copper  is  at  least  partly  due  to 
diminished  production.  Moreover,  copper  and  copper 
securities  have  already  had  a  substantial  rise.  All  the 
week  the  market  has  been  talking  about  the  coming 
Lehigh  melon,  and  great  was  the  disappointment  when 
the  company  announced  the  usual  dividend  unaccom- 
panied by  the  looked-for  bonus.  It  is  now  expected  ia 
January,  but  the  bulls  are  somewhat  anxious.  A 
Louisville  new  issue  giving  attractive  rights  is  another 
event  that  is  being  awaited  to  help  the  revival  along, 
and  it  was  said  that  the  International  Harvester  com- 
pany had  hit  on  a  plan  for  spiking  the  Government's 
anti-  trust  guns,  but  no  one  dared  divulge  it.  The  ap- 
pointment of  a  receiver  for  the  Wabash  company  was  a 
rather  unpleasant  incident,  as  it  had  been  hoped  that 
the  reorganisation  would  be  carried  through  without 
one,  but  the  protective  committee  did  its  best  to  mini- 
mise the  effect  of  the  news  by  announcing  that  in  any 
circumstances  the  January  interest  on  the  4  per  cent, 
bends  will  be  forthcoming  whether  the  company  de- 
fault or  not. 

Foreign  Railw.ws. 

No  great  amount  of  attention  has  been  paid  to  the- 
Foreign     Railway    section.      The     Argentine     railwaV 
traffics  were  not  Very  inspiriting,  and  one  or  two  com- 
panies are  still  suffering  from  the  recent  rain  and  dust 
storms,  but  the  weekly  figures  will  soon    become    in- 
teresting as  wheat  harvesting  operations  will  shortly  be- 
in  full  swing.     A  little  bull  realising  to  close    accounts- 
before  the  holidays  was  neutralised  by  a  modest  flow  of 
investment  buying,  and  prices  were  not  much  disturbed^ 
Argentine  North-Eastern  has  kept  up,  and  the  market 
seems  to  have  been  impressed    by  the    readiness  with- 
which  the   new   issue  of   "C"   debentures    was    sub- 
scribed.   It  thinks  the  stock  has  a  future,  and  is  a  good" 
lock-up  for  those  prepared  to  wait.    Colombian  Radway 
issues  have  been    dull,  but    Leopoldina   and    United  of 
Havana  ordinarv  and  preference  stocks  showed  smalF 
gains.     A  traffic  increase  of  $19,000   created  scarcely 
any  stir  in  the  Mexican    Railway    market,  and  prices 
after  going  up  a  little  went  down  a  little.  Mexico  North- 
Western  common  stock  and  bonds  recovered  somewhat 
from  the  jar   given  by  the  new  issue  referred  to  last 
week,  and  Mexican  National  preferences  were  helped" 
bv  revived  talk  of  possible  State  purchase  of  the  line  or 
expropriation  against  an  issue  of  Government    bonds. 
Optimistic  dividend  ideas  prevail  for  the  coming  year, 
because  of  the  comparison  with  the  revolutionary  period' 
and  the  increasing  use  of  oil  fuel  which  is  expected  to- 
bring    down    the    expense    ratio.      South    Manchurian- 
Railwav  bonds  have  had  a  fair  rally. 

B.ANKS.  Breweries,  &c. 

Dealing  in  the  Banks  section  has  shown  a  tendency 
to  diminish,  and  price  movements  were  not  striking. 
Egyptian  issues  have  been  a  little  firmer,  while  Londotv 
and  River  Plate  have  gone  back.  .-V  sharp  recovery  in 
Guinness  ordinary  stock  was  the  principal  change  in  the 
Brewerv  list.  The  general  tendency  has  been  good  and 
a  few  debenture  stocks  were  marked  up,  but  the  move- 
ment rarely  exceeded  a  point. 

Commercial,  Indl  strial  and  Electric. 

There  is  not  a  great  deal  to  call  attention  to  in  the- 
Miscellaneous  groups.  Canadian  industrials  went  bade 
at  one  time,  but  rallied  again,  and  a  further  recover}-  in» 
the  bonds  of  the  Dominion  Saw  Mills  Company  was  & 
\erv  welcome  incident.    Gramophones  received  a  gooA 
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deal  of  support,  and  the  Textile  division  pulled  itself 
together  and  tried  to  forget  the  straight  talk  of  the 
chairman  at  the  recent  meeting  of  J.  and  F.  Coats.  The 
shares  of  the  company  were  slightly  better.  Eley  Bros. 
shares  still  went  up,  and  sharp  gains  occurred  in  In- 
gersoll  Rand  and  International  Harvester.  Hotel  and 
Catering  things  were  firm  without  much  business. 
Harrod's  ordinary  and  founders'  rose  a  fraction.  Elec- 
tric Lighting  issues  were  rather  in  the  background,  and 
showed  no  important  changes. 

Financial  Land,  Trusts,  &c. 

More  notice  was  taken  of  Hudson's  Bay  shares,  and 
they  responded  with  a  moderate  rise.  Other  Canadian 
and  Argentine  Land  shares  were  quiet.  Egyptian 
shares  had  an  improving  tendency,  and  most  of  the 
better-known  issues  a  fractional  advance.  The  fluctua- 
tions in  Pekin  and  Shansi  were  unimportant.  A  number 
of  big  advances  again  took  place  in  the  Trust  list, 
London  and  New  York  Investment  ordinary  doing  best. 
Gas,  Insurance,  Iron,  Coal  and  Steel. 

The  securities  of  Gas  companies  were  very  idle,  and 
the  trifling  changes  were  of  no  consequence.  Insur- 
ance shares  were  more  active,  and  as  a  rule  moved 
favourably.  North  British  and  Mercantile  were  pro- 
minently good.  In  the  Iron,  Coal  and  Steel  list  Otis 
has  distinguished  itself  again  with  an  enormous  rise, 
but  there  is  a  very  small  floating  supply  of  stock,  and 
the  price  is  readily  influenced.  The  rest  of  the  list  was 
firm  with  small  changes.  Nitrate  shares  moved  un- 
evenly, and  business  was  narrow. 

Shipping. 
It  is  not  until  we  come  to  the  securities  of  Shappiing 
■companies  thait  really  aotive  business  can  be  spoken  of. 
An  enormous  trade  'has  been  put  through,  and  cooi- 
penisaited  for  much  quietude  in  other  departments.  It 
became  known  at  the  end  of  last  week  that  a  Union- 
Casitle  deal  had  been  fixed  up,  and  on  Monday  the 
secret  was  out.  The  proposed  purchase  by  the  Royal 
Mail  is  referred  to  fully  elsewhere,  and  the  terms 
naturadly  brought  about  a  big  jump  in  the  price  of  the 
shares.  They  rose  to  the  neighbourhood  of  the  agreed 
purchase  price  and  then  fell  into  the  background 
because,  everything  being  known,  the  shares  no  longer 
•possessed  any  speculative  attraction.  Interest  was  at 
once  transferred  to  the  stock  of  the  purcha^ng  com- 
pany, the  Royal  Mail,  whose  price  also  bounded  up 
pounds  at  a  time  when  Union-Castle  shareholders,  who 
are  to  be  paid  out,  were  said  to  be  buying  Royal  Mdl 
stock  m  order  to  preserve  their  interest,  and  that  as  no* 
improbable.  P.  and  O.  deferred  also  had  a  big  spurt, 
but  the  movement  was  entirely  sentimental,  and  was 
the  result  of  very  little  demand.  All  through  the  Ship- 
ping list  was  very  strong,  and  lots  of  small  shares 
reflected  the  brilliance  of  the  star  securities. 

Rubber,  Tka  and  Oil. 
The  Rubber  share  market  has  been  a  disappointment. 
It  was  expected  to  boom,  and  did  not.  Probably  it  will 
be  all  the  better  in  the  long-run  for  going  slow.  The 
ptontaition  comparaes  have  been  making  good  forward 
sales  of  rubber  for  delivery  running  through  next  year 
at  5s.  per  lb.,  but  hard  Para  was  weak,  and  when 
the  rubber  auctions  were  held  on  Wednesday  prices 
had  a  distinctly  downward  tendency.  Share  quotations 
have  come  back,  but  not  to  a  pronounced  extent.  The 
weakness  of  Spies  was  the  outstanding  event  m  the 
Oilshare  division.  There  is  the  prospect  of  a  reduced 
production  and  a  smaller  output  is  bound  to  be  reflected 
m  dividends.  Shell  have  fluctuated  narrowly  and  the 
Maikop  lot  were  dull  and  idle. 

Telegraphs,  Telephones  and  Omnibus. 

Furious  buying  of  National  Telephone  deferred  stock 

broke  out  in  the   middle  of  the  week,    and  the  pS 

bounded  up  at  a  great  rate.     No  one  could  say  what  the 

purchases  were  based  on,  but  the'-e  was  an^dea  tE 


despite  its  already  big  advance  London  General  stock 
does  not  intend  to  Ije  out  of  the  running.  It  put  on  a 
dozen  p<nnts  or  so  with  Kttle  apparent  effort,  and  the 
market  seems  to  be  bent  on  beating  the  highest  price 
touched  by  the  stock  in  the  palmy  days  of  the  horse- 
'bus.  There  is  said  to  be  one  very  big  buyer  in  the 
market.  A  large  holding  of  stock  would  no"  doubt  be 
extremely  useful  in  the  negotiations  now  going  forward 
between  the  company  and  the  tubes.  General  Motor 
Cab  preferred  were  easier,  and  the  South  American 
Tramway  group  is  not  attracting  much  attention  just 
now. 

Thursday  Evening. 
Practically  all  the  business  was  in  London  Generals, 
National  Telephones  and  Royal  .Mails.  The  first  two 
went  on  rising  in  great  style,  but  recent  buyers  of 
Royal  Mail  were  thoughtful  and  a  certain  amount 
of  selling  was  in  progress.  It  was  said  for  the  — th 
time  that  the  negotiations  between  the  'bus  companies 
and  the  tube  companies  were  on  the  point  of  completion, 
and  Districts  and  Underground  income  bonds  and 
shares  were  quite  brilliant.  Otherwise  Home  Railways 
were  quite  off  colour.  The  decision  to  take  a  ballot  of 
the  miners  on  the  question  of  a  national  strike  was  not 
relished.  Consols  slipped  off,  but  nothing  else  could  be 
expected  with  the  money  market  in  its  present  state. 
.Americans  dragged  with  particular  weakness  in 
Denver,  a  Gould  road.  Leading  Argentine  stocks 
picked  up  fractions,  and  .\rgentine  North-Eastern  ad- 
vanced 2i.  .MI  .Mexican  Railway  securities  were  quiet, 
but  were  better  here  and  there.  Some  encouraging 
statements  were  made  at  the  Peruvian  Corporation 
meeting,  and  the  preference  rose  to  47,  but  closed  well 
below  the  top.  Otherwise  Foreign  securities  were 
neglected.  Rubber  shares  were  dullish,  and  Oils  heavy 
and  idle.  Cements  advanced,  and  there  was  a  fair  trade 
in  Marconi.  Mines  were  steady  until  near  the  close, 
when  small  .sales,  partly  Continental,  sent  them  back. 
The  relapse  in  Copper  shares  was  substantial. 


an  important  arrangement  had  been  come  to  with  the 
STdThTTft  '■*^r^"^Vl)^  taking  over  of  certain  plant 
and  that  after  all  the  deferred  shareholders  would  eet 
^mething  big.      Marconi   shares   still   go   ahead     a^nd 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUHD8,  *c.— Fall :  Consols  (Special  Dales)  J,  to  77-J, 
Irish  Ld.  2j  p  c  Acct.  J,  to  77ii,  3  P-C-  Irish  Ld.  Slk.  J.  to  84J-J, 
do.  Acct.  i,  to  844-5,  Exchequer  3  pc.  1912  and  1915  J,  to  99{-ioo, 
Bk.  of  Ireland  2,  to  268-73. 

CORPOKATION     AND    COUNTY  8TOCK8.-Rise :  W    Brom- 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise:  Alberta  4  pc.  i,  to  100  2,  Br.  Columbia  4^  pc.  i,  to  102-4, 
Canada  1912  f,  to  looj-ij.  do.  3J  p.c.  Reg.  J,  to  too-:,  Newluundl 
land   1950   i,  to  97-8,  S.   Australian   1882. 7   i,   to   loi-a.     tail- 
Jamaica  sj  p.c.  J,  to  95-7.  N.S.W.  1935J.  to  S6i-7j. 

INDIAN  AND    COLONIAL  CORPORATION    STOCKS. -Rise 
Fort  William  4^  per  cent,  i,  to  102-4,  Melbrne    Trams  i,  to  102-4, 
Montreal  4  p.c.  Stlg.  Consd.  i,  to  101-3.    Fall:  Pretoria  1939  J, 
to  98-9. 

FOREIGN  CORPORATION  STOCKS.— Rise :  Aarhus  i,  to  94-6, 
B.  .\vres  41^  p.c.  2,  to  96-.S,  Osaka  5  p.c.  J,  to  99-100. 

FOREIGN  STOCKS,  BONDS.  Ac— Rise:  Brazil  igo8  }.  to 
102-3,  B-  Aires  3  p.c.  «.  to  74-i,  Bulgaria  1909  J.  to  SSJ-gJ,  Chinese 
5  p.c.  Imp.  Rly.  i,  toioo-i,  Colombian  J,  to  434-50,  Corrientes  i,to 
99-101,  Greek  1881  ^,  to  57-8,  do.  1887  J.  to  52-3.  do.  1889  i,  to 
44-5,  do.  1893  J,  to  54-5,  do.  1903  J,  to  87J-8J.  do.  1907  J,  to  loo-i, 
do.  4  p.c.  Bds.  i,  to  8U-2^,  Japan  1907  i,  to  102-J,  Nicaragua  J,  to 
91-2,  Uruguay  i8g0  and  1905  4,  to  looil-ij,  Venezuela  J,  to  60J-1. 
Fall:  Argentine  1897-1900  all  J,  to  86J-7J.  Brazil  1883  J,  1096-7 
Chili  1893  I,  to  94-6,  do.  1895  I,  to  91-3,  do.  1906  i,  to  91-3,  do. 
4i  p.c.  Bds.  i,  to  SgJ.goJ,  Greek  18S4  J,  to  55-6,  Japan  4  p.c.  Stlg. 
i,  to  87j-f,  cfo.  4^  p.c.  Stlg.  i,  to  97-i.  Mexican  5  p.c.  Silver  i,  to 

49-5' • 

HOME  RAILWAYS.— Rise  :  Stralford-upon-Avon  2.  to  45-8. 
Taft  Vale  i,  to  75-6.  Fall  :  Glas.  and  S.-W.  Dfd.  J.  to  43i-44. 
Gt.  N.  "A"  J,  to  5ij-2i,  N.-Eastern  j,  to  I26i-J,  N.  London  i,  to 
101-4. 

Debenture.— Rise :  E.  Lon.  2nd  Chge.  i,  to  96-8,  do.  3^  p.c.  i, 
to  85-8,  Gt.N.  J,  toSoJ-14.  Gt.  \V.  4  p.c  i.toio8-io,  do.  5  p.c.  i.  to 
133-5.  do.  2j  p.c.  j,  to  08i-9},  Chatham  i,  to  113-5.  do.  "  B  "  i, 
toii2-4,  Lon.  Electric  i,  to  98-100,  Meirop.  3^  p.c.  i,  to  90-2,  do. 
"A"  I,  1089-91.  Midland  I.  to  68J-9J,  N.  Brit".  J.  to  78J-9J.  N. 
Eastern  J,  to  79j-8oJxd,  N.  Staffs  i,  to  79-81,  S.  Eastern  5  p.c.  i, 
to  129-31. 

Guaranteed. — Rise:  Forth  Bridge  i,  to  103-5,  (^t.  Western 
Consd.  I,  to  130-2,  Gt.  W.  (Bristol,  E.\eter  and  S.  Devon)  Rent 
Chge.  I,  to  1 15-7,  Humber  Commercial  Special  Red.  Shs.  J,  to 
11J-12,  N.  Western  i,  to  106-8,  S.  Eastern  Consd.  4^  p.c.  i,  to 
"5-7- 

Preference. — Rise  :  Barry  4  p.c.  Consd.  i,  to  roo-2,  Caled. 
No.  2  I,  to  100-2,  do.  1S87  I,  to  100-2,  do.  1904-6  both  i,  to  100-2, 
Gt.  Eastern  4  p.c.  i,  to  101-3,  Gt.  N.  4  p.c.  Prp.  i,  to  103-5,  do. 
1896  i,  to  77-8,  Gt.  Western  i,  to  129-31,  Barnsley  1S99  i,  to  87-9, 
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N.  Western  4  p.c.  Cons,  i,  to  105-7,  ^°-  ^902  i.  to  104-6,  Metro- 
politan 34  p.c.  I,  to  86-8,  Midland  J,  to  641-5!,  N.  Brit.  (Edin.  and 
-Glas.)  I,  to  113-5,  do.  T875  4j  p  c.  and  Conv.  both  i,  to  112-j,  S. 
Eastern  4  p.c.  1903  i,  to  101-3,  Tatf  Vale  i,  to  100-2.  Fall: 
Chatham  Arbtn.  J,  to  8q-go,  do.  2nd  i,  to  69-71. 

INDIAN    RAILWAYS.— Rise :    Bombay    Baroda   Guar,   2,    to 
.95-6X,  Delhi   Umballa  Guar.  4,  to  157J-8J,   Madras  and  S.  Mah. 


this 

St  and 

Last 

(Dividentis  paid  for  each  year 

Price 

Price 

west 
year. 

Carrying 
over  Price. 

or  half-year  are  given  in 
parentheses.) 

last  weelc. 

this  week 

82» 

76S 

i'oiiRols  (2^  p.c.)  Money 

77 

77 

84 

'^t 

Do.    Account  (Jan.  4) 

77 
8ji 

774 

94 

89I 

Loca)  Loans  (3  p.c.)       ..        *. 

90 

68 

°3g 

sa 

London  County  (3  p.c.).. 
Metropolitan  Water  Board(3).. 

84 

84 

87 

81I 

83! 

83 

83 

90J 

93i 

Transvaal  Loan  (3  p.c) 

924 

924 

sm 

91 

9t'i 

India  34  p.c.  Stcli.  red.  1931    .. 

%\ 

934 

84§ 

78 

8o| 

Do.  3    p.c.  Stcl<.  red.  1948     .. 

79i 

65i 

— 

Do.  24  p.c.  Stc)<.  red,  1926    .. 

m 
644 

664 

63* 

644 

Do.  34  p.c.  Ruiiee  Paper 

64} 

96 

9'» 

95i 

Argentine  4  p.c.  Rescission     .. 

fs 

954 

874 

89 

85i 

88 

Brazil  4  p.c.  RIy,  Guarantees.. 

99A 

S4i 

96} 

Chilian  44  p.c.  1886 

96 

96 

1105 

94I 

1 00  J 

Cliiiiese  5  p.c.  1896,  Gold 

101 

101 

ica 

97 

Do.     44  p.c.  1898,  Gold 

96* 

97 

106  . 

102| 

I04i 

Cuba  5  p.c.  1904 

'04$ 

1044 

loa 

99i 

looj 

Egypt  ITliilied  4  p.c 

1 001 

100 

95 

92S 

S4, 

Ihint;arian  4  p.c.  1881    ., 

94 

94 

1 01 

95i 

95i 

Japan  4^  p.c.  (2nd  series) 

97i 

97i 

94 

ool 

9ii 

Do.  4  p.c.  1905 

02 

92 

93 

H 

86i 

Do.  4  p.c.  1910 

86i 

864 

•102 

lOli 

MexicHti  5  p.c.  1899 

ioi4 

I.5I 

68 

63| 

fsi 

Portuguese  3  p.c.  New  ., 

654 

66 

97 

958 

Russian  4  p.c.  i88g 

954 

95 

97 

88^ 

Spanish  4  p.c.  (Sealed) 

04 

94 

94i 

82 

Turifs  4  p.c.  Unified 

89 

89 

"3 

108 

116 

Brighton  Ordy.  (3-7|)    .. 

116 

"7 

•ii3| 

9'i 

77 

1 03  J 

Do.       Def.  (4I,  igio).. 

106 

106 

So 

Caledonian  Ordy.  (3-3) 

82 

814 

282 

lb 

2li 

Do.          Def.  (H)     .. 

22| 

22 

788 

63 
44 

674 

Central  London  (3-3) 

68 

68 

'67S 

51 

Do.            Def.  (2,  191a)    .. 

51 

5" 

3§|* 

'It* 

■  6i 

Cliathani  Ordinary 

'6i 

I6a 

30| 

Ciiy  and  Soutli  Lon<1on  (li-lj). 

30J 

31 

i5 

38 

42 

Furness  (i|-24) 

43 

43 

3Ti 

i2i 

3* 

Great  Central  Pref 

32 

r.l 

«9 

)2l 

15 

i)o.            Def 

'5 

79i 

63 

70 

Great  Hastern  (i|-44)     .. 

714 

71 

«7 

8t)* 

«94 

Gl.  Korthern  Pref.  Ord.(4-4)  .. 

904 

90 

57i 

•  aj 

54! 

Do.            Def.    (2l,  1910) 

123J 

55* 

13  i 

>l6£ 

I22i 

Great  Western  (4-74)     . . 

'23 

74 

53i 

61 

HuJl  and  Barnsley  (3-4I) 

bz 

61 

.-X04 

90 

944 

Lane,  and  Yorks.  (35-5) 

n 

9S 

55 

398 

43 

Mftropolilan  (ii-i4) 

43 
3li 

34 

23:; 

3a 

Meiropolitan  I)istrict    .. 

3il 

64 

(■1 

61 

Midland  Prel.  (24-24)    .. 

oil 

61I 

79 

fiS 

73i! 

Do.     Def.  (24-44)       .. 

744 

74 

68 

6l| 

03i 

Korth  British  Pref.  (3-31 

03 

63i 

36 

'51 

308 

Do.            Def.   (4-ii) 

30 

30 

126 

,139 

121$ 

■254 

Noitti-Eastern  (5-7) 

127 

1151 

131? 

1384 

North-Western  (54-7J)  .. 

'39 

'39 

9»i 

78 

t6 

Soulh-Uaslern  Old.  (1-6) 

86 

S7 

403 

54i 

Do.             Def.     (I,  igio).. 

544 

544 

■MM 

■33 

1474 

SQUth-Western  Ord.  (4-81) 

130 

138 

56 

42i 

471 

Do.        Def.  (24,  1910)     . 

48i 

47i 

.llgl 

'03i 

10^1 

Atchison  Shares  (6) 

1094 

1054 

log 

Il2i 

96J 

104» 

Baltiniore  &  Ohio  (New)  (6)    .. 

lc64 

89I 

71 

76, 

Cliesapeake  Sc  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 

76Jxd 

76|ld 

•«37j 

108J 

114 

"41 

"4 

36 

21 

2^4 

Denver  Sliares 

224 

21 

75| 
391 

45i 

46 

Do.    Prefd.  (5) 

46: 

43 

28i 

I351 

32i 

Erie  Shares          

32J 

332 

■•50 

147 

Illinois  Central  (7) 

146,3 

'45 

>65i 

I4li 

1604 

Louisville  &  Nashville  (7) 

162 

■  624 

39^ 

^7H 

3oi 

Missouri  and  Texas 

31 

30; 

1.8(1 

104 

leg 

New  York  Central  (5-6).. 

110 

110 

114 

lozg 

110 

Norfolk  and  Western  (56 

111 

tllj 

48 

38J 

414 

Ontario  Sliares  (2) 

41 

40t 

^J 

61 

tn} 

Pennsylvania  (6) 

63 

63 

"1, 

egi 

771 

Ut,>dcn|;  Shares  (3) 

73 

78^ 

1283, 

1068 

"31 

SouUiern  Pacitic  (6) 

II6I 

34 

23A 

30J 

Southern    

30J 

30j 

197 

'7SJ 

L'nion  i'acilic  (to) 

ISO 

1 78  J 

18 

'^6* 

7 

Wabash 

74 

64 

"54 

2014 

2454 

Canadian  Pacitio  (8-10)  . . 

2471 

247i 

m 

23i 

26 

Grand  Trunk  Coiis.  Stk. 

25ii 

254 

iH 

554 

Do.        3rd  Pre',  lo/o     .. 

53» 

551 

109* 
'"51 

lOI 

lc64 

Argentine  Gt.  West.  (5-5) 

IC.7 

107 

1J7 

23s 

B.  Ay.  Gl.  Southern  Old.  (6-8) 

124 

124 

lOI 

904 

1004 

H.  A.  and  Pacihc  Old.  (3-4;      . . 

1004 

100 

•335 

122 

'r-i 

K.  Ay.  Western  Uid.  (8-0) 

'33 

•33 

lioj 

>04i 

'"71 

Ceiiual  Argentine  Ord.  (5-7).. 

1074 

1074 

107 

9ti 

lOIJ 

■Do.            do.           Uef.(6j     .. 

101 

lot 

91 

Of) 

88J 

Ceutial  Uruguay  (3-5J)  .. 

ts84 

yo.J 

89i 

66 

bBj 

Cordoba  Central  Uou.  (4)  (Ceri, 
Nlh.  bee.)          

»9 

09 

Hi 

482 

55 

Do.  Income  l)b   Stk.  (40/0)     .. 

58 

57i 

4i 

31 

M 

Cuban  Central  (4) 

4 

4 

?', 

(2 

661 

Leojjoldina  134) 

664 

664 

632 

4l}i' 

47 

Mexican  Oru.  Stk.  (7/5-7/6)      .. 

47 

47 

'^J 

>3I| 
82J 

'33i 

Do.    ist.  Ptel.(S/ 

'36 

'35i( 

SO 

Do,    21KI  Pict  tb) 

90 

90 

15 

124 

'3l 

Niliale  Old.  (5/0-7,0) 

'34 

'34 

217 

2028 

200 

San  PdUio  liraziiian  112-14-     .. 

2C6 

io6 

88 

76 

861 

LiineU  ot  Havana  Ord.  (4. 

8bi 

864 

121 

lOj 

lOJf 

Coats,  J  .  and  P.  13  J-jo-jo-jo)  . . 

icj  xd  S:  b 

10.J  xd  &  b 

515 

_«5__ 

505 

I-V.,.        )V»t     17  .' 

^00    xrt 

500    xd 

Cap.  ^,  to  1034-4J,  S.  Punjab  Ord.  i,  to  i44i-5ix.  Fall:  Burma 
Deb.  i,  to  774-8i,  E.  Indian  3  p.c.  Deb.  J.  to  77i-84.  G.  I.  P.  4  p.c. 
Deb.  i,  to  103J-4J. 

NATIVE  SXAXE.— Rise  :  Bengal  i,  to  101-3,  Kallikote  both 
issues  I,  to  101-3,  Midnapore  i,  to  101-3,  Kamnad  1,  to  101-3, 
Sivagunga  i,  to  101-3. 

COLONIAL  RAILWAYS. -Rise:  .\tlintic  N.W.  i.  to  113-5. 
Beira  6  p.c.  i,  to  105-7,  Canada  N.  Ontario  4  p.c.  Bds.  i,  to 
92-4,  Emu  Bay  and  Mt.  Bisc.  J,  to  7i-8J,  Gd.  Trunk  Fac.  4  p.c. 
Deb.  j.  to  94-5,  Mashonaland  Guar,  j,   to  106J-84,  Rhodesia  5  p.c. 


i,  to  102J-4}.  Shuswap  Okanagon   i,   to   81-3.      Fall     Rhodesia 
4  p.c.  J,  to  89J-91J. 

AMERICAN  RAILROADS.  — Rises  Atchison  Pfd.  i,  10107-8. 
Erie  ist  Pf.  i,  to  544-5,  do.  2nd  2,  to  44-6,  Kansas  City  i,  to  29-31, 
Minneapolis  Com.  2,  to  138-40,  do.  P(d.  i,  to  149-54,  Nat.  of  Mex. 
2nd  PId.  J,  to  35i-J,  Norfolk  and  West.  Pfd.  i,  to  924.  Fall: 
Chicago  (5.W.  Com.  J,  to  i9j-2oi,  do.  Pfd.  i,  to  37-9.  Missoari 
Pfd.  I,  to  66-8,  Rock  Isd.  Com.  J,  to  25-4,  do.  Pfd.  i.  to  46-8, 
Wabash  Pfd.  2J,  to  154-6J. 

Bonds  (Gold).— Rise  :  Allegheny  V.  i,  to  103-5,  Baltimore  1923 
J,  to  92-4X,  Chesapeake  1939  ij,  to  113-7,  N.Y.  Ont  i.  1097-100, 
Seaboard  Air  5  p.c.  i,  to  85-6,  Nat.  of  Mex.  1977  i,  to  87-9  p.c. 
Fall  :  Atchison  igSo  i,  to  104-6,  Colorado  Mid.  i,  to  65-70X. 
Denver  1928  i,  to  99-101,  Kansas  City  5  p.c.  i,  to  i03-5xd. 

Bonds  (Sterling). —  Rise:  Alabama  G.S.  i,  to  104-6,  Kentucky 
and  Indiana  i,  to  103-5,  Oregon  and  Washington  J,  to  95-6. 

FOREIGN  RAILWAYS— Rise  :  Antofagasta  Pf.  i.  to  tog  ii, 
Arauco  2nd  Mt.  1,  to  103-5,  Argentine  N.-E.  Stk.  1,1049^-50^, 
Argent.  Trans.  "B"  1,  to  82-4,  Bolivar  Deb.  i,  to  100-2,  B  A. 
Pac.  2nd  Pf.  I,  to  104-6,  do.  4*  p.c.  Deb.  J,  to  105J-6JX.  B.A. 
Central  2nd  Mt.  J,  to  93-4,  Cordoba  and  Ros.  2nd  Pf.  i,  to  67-8, 
Cuban  Cent.  5  p.c.  Deb.  75  p.c.  pd.  J.  to  75-6,  Dorada  Extension 
Deb.  2,  2  94-6,  Egypt.  Delta  Debs.  i.  to  96-S,  Guayaquil  5  p.c.  i, 
to  6iJ-2i.  Mex.  N.-W.  Stk.  \,  to  43S-4J,  Mid.  Uruguay  Prior  Ln. 
Stk.  I,  to  99-101,  Paraguay  Cent.  6  p.c.  j,  to  101-2,  do.  5  p.c.  i.  to 
51-2,  San  Paulo  5  p.c.  Deb.  i,  to  ii5-7xd,  Manchurian  5  p.c.  J. 
to  1014-2J,  do.  4J  p.c.  J,  to  96J-7,  Trans.  African  2,  to  88-92,  U.  of 
Havana  Pf.  i,  to  97-9X,  do.  Scrip  J,  to  99-100,  do.  1906  Deb.  i,  to 
io6-8x.  Villa  Maria  1st  Deb.  i,  to  91-3X.  Fall :  Amofagasta  Dfd. 
1.  to  155-7,  Argent.  G  W.  2nd  Deb.  i.  to  98-100,  Argent.  Trans. 
Pfd.  4,  to  18-9,  Arica  and  Tacna  J,  to  3i-4j,  Bahii  Blanca  and 
N.-W.  2nd  Deb.  J,  to  loo-i,  Bolivar  Pi.  1-32  to  i^-J.  Cent. 
Uruguay  Pf.  i,  to  loj-ii,  Chilian  Trans.  "  A  "  and  "  B  "  both  i. 
to  97-9.  do.  "  C  "  2,  to  96-8,  Colombian  Nat.  2nd  Mt.  i,  to  52-4. 
Entre  Rios  2nd  Pf  1,  to  73-4.  Guayaquil  6  p.c.  1,  to  86-8,  Inter,  of 
Mex.  1st  Pf.  {,  to  89  90,  La  Guaira  and  Caracas  J,  to  8-J,  Uruguay 
Northn.  Deb.  i,  to  70-2. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise :  -Agric.  of  Egypt 
J,  to  6-J,  Canadian  of  Commerce  J,  to  21-2,  Colonial  J,  to  8|-J, 
Lon.  and  Provincial  J,  to  20J-J,  Nat.  of  Egypt  i,  to  18J-9.  Fall : 
Anglo-S.  Amer.  J,  to  71-8^.  Bk.  of  N.S.  Wales  4.  to  4ii-2j,  Bk.  of 
N.Z.  i,  togj-iojxd,  Lon.  and  Riv.  Plate  i,  to  jSJ-gJxd,  Union  of 
Lon.  and  Smiths  \,  to  3ii-2j. 

BREWERIES  AND  DISTILLERIES  —Rise  :  Backus  and 
Johnston's  Ord.  i,  to  8-4,  Benskin's  Watford  1st  Deb  1,  tj  52-7, 
do.  "  B  "  Deb.  2,  10  44-7,  Brampton  Ord.  j,  to  tii-j,  Buckley's 
Pre- Pref.  J.  to  7J-J,  do.  Deb.  1,  to  86-8,  Cameron  (J.  W.)  ist 
Deb.  I,  to  S2-7,  Cornbrook  Deb.  aj.  to  52-6,  Guinness  Ord.  15,  to 
400-20,  Ind,  (ioope  "  B  "  Deb  i,  to  23-7.  Lion  Ord  1,  to  3i-4l,  do. 
Pref.  I,  to  14-6,  Lovibond  (J  )  Pref.  J,  to  5-J,  Newcastle  ist  Debs. 
I,  to  96-g,  Simsjn  and  McHherson  Deb.  4,  to  44-6,  Watney,  Combe 
Deb.  I,  to  60-3.  Worthington  "  B  "  Pref.  \,  to  7J  8J.  Fall :  .\llsopp 
4J  p.c.  Deb.  I,  to  51-4,  Bartholomay  Deb.  1,  to  8>3,  St.  Louis 
Ord.  i,  to  ij-24xd. 

CANALS  AND  DOCKS.— Fall  :  Regents  Canal  Deb  1.  to  75  7, 
Suez  Canal  3,  to  227-32. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise :  Amer  Snelting 
Cora.  I,  to  75-7,  Anglo-Continent  Supply  Pref.  J,  to  5|-J,  Anstra- 
lian  Pastoral  i,  to  99-102,  Bartan  (J.)  ist  Dej.  i,  to  102-4.  Beckett 
(T.  W.)  Debs.  2.  to  84-9.  Bergvik  Pfd.  J.  to  12-J.  Bleachers' 
Assoc.  Deb.  i,  to  105-8,  Brit.  Oil  and  Cake  Mills  Deb  i,  to  92  5. 
Bush  (W.  J  )  I^ref.  J,  to  38-^,  Canada  Cement  Pfce.  1.  to  90-2, 
Can.  Car  and  Foundry  Cora.  J,  to  62^-4^,  do.  Bds.  J,  10  108-10. 
Carlton  Hotel  Pref.  i,  to  7i-8|,  Catalinas  Warehouse  Pref.  J,  to 
5-J,  do.  Debs.  1,  to  48-9,  City  of  Lon.  Real  Prop  Ord.  J.  to  4i-5g, 
Columbia  Riv.  Lumber  Deb.  J,  to  82-4,  Dilgety  4  pc.  Deb.  1.  to 
100-2,  Dominion  Sawmills  and  Lumber  Debs.  5,  to  70-S0,  Edison 
and  Swan  ist  Deb.  1.  to  71-5,  Egyptian  Mkts.  Ord.  ^,  to  i^-'fe. 
do.  Debs,  i,  to  98-100,  Egyptian  Salt  and  Soda  yii,  to  25-32 — 
27-32,  Eley  Bros.  J,  to  16J-7J,  Eng.  Sew.  Cott.  Pt.  1-32,  to  ij-^, 
Eng.  Velvet  and  Cord  Ord.  ■^.  to  i^-fe,  loiter  (M.  B.)  and 
Sons  lit  Pf.  I,  to  3-J,  do.  2nd  J.  to  i-i^,  Frankau  (.\dolph) 
Pf.  1-32,  to  23-32—27-32.  Gramophone  Ord.  .'s,  to  2-i, 
Harrison  and  Crosfield  Pf.  1-32,  to  i  1-32-3-32.  Harrod's 
Ord.  ig.  to  5-8,  do.  Founders  J.  to  I2j-A,  Hook  (C. 
Townsend)  i,  to  64-8,  I'^o^d  Pf.  t^,  to  j-i,  Illinois  Car.  Ac.  Shs.  i. 
to  3-5,  do.  Bds.  8j,  to  95-ioo.xd,  Intematl.  Harvester  Com.  Stk.  5, 
to  112-4,  Kyshtim  i,  to  101-3.  L'^''^  Copars  "  B  "  i,  to  12-14,  Lev^r 
Bros.  1st  Pt.  J,  to  ii|-J,  Lyons  (J.)  Ord.  ,'s,  to  5i-6,  Mappin  and 
Webb  Ord.  ^fe,  to  i  11-32—^.  Mellin's  Food  (Aust.  and  N.Z.)  -ft, 
to  ^-^,  Met.  Dist.  and  Lon.  Elect.  Rlys.  Power  Houss  \.  to  ggf- 
looj.  New  Trinidad  Asphalte  i,  to  105-8,  Newnes  (Geo.)  1-32.  to 
17-32 — 21-32,  Nobel  Dynamite  Pf  J,  to  iii-12,  Price's  Candle}, 
to  334-5*,  River  Plate  Fresh  Meat  Ord.  ^,  to  li-i-  Rosario 
Drainage  isi  Db.  i,  to  86-8,  Salt  U.  Ord.  1-32.  to  ^■^.  do.  Pf.  J, 
to  3I-4I1,  Savoy  Hotel  54  p.c.  Dos.  7,  10  98-103.  Strancf  Hotel  Ord. 
1-32,  to  1  21-32—25-32,  Verity's  i,  to  87-90,  Walkers.  Parker  and 
Co.  •' A  "  J,  t  1  3J-J,  White,  Tomkins,  and  Courage  Pf.  1,  to  78-^. 
Fall :  Aerated  Bread  J,  to  2i-3,  Aplin  and  Birrett  Ord.  ^,  to  2H, 
Ass.  P-irtland  Cement  Ord.  -jV.  to  ^l^l.  Bro»n  (Thos.)  Pf.  i.  to 
3V4.  China  Clay  1-32.  to  19-32—23-32.  City  of  Santos  Improvmts. 
Ord.  i,  to  11-4,  do.  £7\>dL.  J,  to  748.  Clay  (Henry)  and  Bock  Dbs. 
I,  to  74-9.  Dunlop  Dfd.  1-32,  to  17-32-21-32,  English  Sewing 
Cotton  Ord.  1-32,  to  2  5-32-7-32.  Harrison  Barber  }.  to  3-4, 
Ingersoll  Rand  Com.  3.  to  112-22.  Lon.  P.avilio!i  i.  to  2-4,  Maza- 
wattee  T.  Pf.  -ig,  to  2{J-3^.  Ogilv  e  Flour  Mills  3.  to  130-3, 
Owen  (W.)  Pf.  1-32.  to  J-g,  Pacific  Phosphate  Ord.  ^,  to  6-^.  do. 
6s.  8d.  pd.  J,  to2j-3i.  Peek  Bro4.  and  W.Ord.  ^.to  h-^.  Robinson 
and  Cleaver  Pf.  t.  to  4-}.  Slaters  Ord.  i  32,  to  25-32-29-32xd. 
Tarry  (E.  W.)  Ord.  1-32,  to  i  3  32— 7-32.  Tucuman  Sugar  \,  to 
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95-6,  Underground  Rlys.  Inc.   Bds.  2,  to  65-7,  Wouldham  Cement 
Deb.  I,  to  85-8. 


WATER  WORKS.  ~RUe:   Alexandria  ^,  to  iiS-2|,  Montreal   i, 
'095-7.     Fall:  Tarapaca  J,  tn  loji. 


to  4-i,  County  of  London  2nd  Dt>.  i.  to  100-3  E.umu.iu»u..  -^.  .. 
1083:6,  Electrical  of  Ontario  i.  to  91-3.  Lima  Light  4  10  99J-100J. 
Londo;i  Ord.  J,  to  1J-2.  Melbourne  Ord.  3.  to  69-74.  Mississippi  }, 
to  85A-6i,  Monterey  J.  to  91-3.  Montreal  4^.  to  196-200  South 
London  V  2.  to' 100-3.  Fall:  Calcutta  Ord  §,  to  6- J  Mex^  L^ 
and  P.  Com.  4,  to  874-9*.  do.  Bds.  4,  to  95-7.  Northern  L.P.  2.  to 

^^FINANCliL.  LAND  AND  INYESTMENT.-Rlse  :  Argent 
Ld.and  Invst.  Ord.  ^.  to  ^■^.  do.  P£ce.  J,  to  4H;J5rit.  and 
Amer.  Mt.  Ord.  i.  to  sH-  Esyptn.  Delta  ^.  to  ^-f.  Egyptn. 
Invst  1-32,  to  ^-^,  Equitable  Reversionary  i,  to  7S-80,  Cenl. 
Reversionary  i,  to  gS-toi,  Hudson's  Bay  24.  to  102-4,  Law 
Reversionary  i,  to  88-91,  Nth.  Queensld.  i,  to  91-3,  Union  (L  ) 
Fonciere  i,  to  3-4-  Fall:  Argent.  Nthrn.  -fe.  to  ij-i.  B.S.A. 
Bearer  ^,  to  1^-4.  Can.  N.  Prairie  Vs.  to  24-^  Duff  Develop  *. 
to  90-4,  Ld.  and  Mt.  of  Egypt  £3  pd.  4,  to  3j-4i,  Nth.  Coast  Ld. 
A,  to  ig-iJ,  Peruvian  Ord.  J,  to  iiM,  do.  Pfce.  J,  to  45M,  do. 
Dbs.  J,  to  106-4,  Queensland  Invst.  Ord.  2.  to  57-62xd.  Transvaal 
Ests.  1-32,  to  jg-i- 

FINANCIAL  TRUSTS  —Rise  :  Army  and  Navy  Pfd.  i.  to 
106-8,  Brit.  Steamship  Dfd.  i,  to  79-81,  Cold  Storage  Ord.  1-32, 
to  i-A,  do.  Pfce.  1-32.  to  29-32—1  1-32,  Deb.  Sec.  Ord.  i,  to 
91-3,  do  Pfd.  I,  to  85-7,  Gas,  Water  and  Genl.  "B"  Db.  2,  to 
39-41,  Geni.  and  Com  Dfd.  4,  to  107-9,  Govmt.  and  Genl.  Pfd.  i. 
to  85-7,  do.  Dfd.  I,  to  no  2,  Govmt.  Stks  and  Other  Sees.  Dfd. 
14,  to  1104-24,. L.  and  N.Y.  Ord.  4,  to  128-30.  Lon.  and  Prov. 
Ord.  2,  to  57-9,  Lon.  Genl.  Pfd.  2,  to  95-7,  do.  Dfd.  i.  to  93  3, 
Metrop.  Ord.  2,  to  214-7,  Municipal  Pfd.  4.  10924-44,  do.  Dfd.  i, 
to  82-4,  Premier  Inv.Ord.  J,  to  10J-4,  Rubber  Plants.  ^.  to  J-i, 
Trust  Union  Ord.  J,  to  loj-jxd,  U.S.  and  S.  Amer.  2nd  Db  i,  to 
96-8.  Fall:  Gas,  Water  and  Genl.  ist  Db.  i,  to  87-9,  Industrial 
and  Genl.  Pfce.  i,  10  102-4,  Invst.  Tst.  Dfd.  i,  to  210-3,  R'y-  ^b. 
and  Genl.  Pf.  i,  to  97-9,  Rhodesia  Rlys.  J,  to  iJ-J,  Scott.  Tea  and 
Rub.  i,  to  i|-5,  SAG.  Tst.  Ord.  3-32,  to  2  13-32—15-32. 

GAS. — Rise  :    Imp.  Continental  Cap.  i,  to  188-90. 

INSURANCE.— Rise:  Clerical  Medical  ij,  to  19-20,  Indemnity 
i.  togJ-J,  Legal  ^,  to  iJ-J,  London  i,  to  494-50*,  Nth.  British 
and  Merc  £6^  pd.  4,  to  39-40,  Star  x'g,  to  i|-2.  Fall  :  Liverpool 
and  Lon.  and  Globe  £1  pd.  t,  to  214-2J,  Liverpool  Vic.  "  C  "  J,  to 
j-i,  Lon.  Guar,  and  Ace.   J,   10   284-9J,   National  General   ^     to 

■&-b'  R°yai  /'14  pd.  J.  to  244.54x6. 

IRON,  COAL,  AND  STEEL— Rise:  Browrn  (John)  Pf.  J,  to 
io-4xd,  Cammell,  Laird  Pfce.  1,  to  5j-j,  Canada  4.  to  106  8,  Cargo 
Fleet  £1  pd.  1-32,  to  |-^,  Dorman  Long  £1  pd.  1-32,  to  2932 — 
3i-32xd,  Dunlop  (James)  Ord.  -^g,  to  ^-i,  Guest,  Keen  Ord.  1-32,  to 
SVj-i.  do.  Db  i^,  to  103-5,  Horden  Colls,  /'to  pd.  J,  to  9^-1, 
Howard  and  Bullough  Ord.  •^,  to  2j-|,  do.  Pf.  J,  to  I2i-J,  Nova 
Scotia  4,  to  95-7,  Oiis  Cons.  244,  to  163-8,  Pearson  and  Knowles 
Ord.  j,  to  3|-^,  Powell-Duflryn  I,  to  2g-|,  Richardsons,  Westgarth 
Pf.  ^,  to  ^-^,  South  Durham  Ord.  ^,  to  ^-i^^-  Stephenson 
(R.)  4  p.c.  Db.  2,  to  48-52.  Stone  (J.)  4,  10  9§-io4,  US  Steel  Com. 
2,  to  71-4.  Fall  !  Cammell.  Laird  Ord.  i,  to  5-J,  Consett  4,  to 
34-5,  Lake  Superior  Cap.  4,  to  27J-8J,  do.  1st  Collat.  J,  to  954-64. 
Rhymney  ;f5  pd.  ,V,  to  2|-|,  do.  New  jg,  to  2^-^,  Vickers  44 
p.c.  Dbs.  I,  to  103-5. 

NITRATE.— Rise  :  Ang.-Chil.  Ord.  i,  to  15-4,  do.  (all  pd.)  J. 
to  134-4,  do.  Pf.  i,  to  I4f-5i.  New  Tamarugal  Shrs.  [-32.  to 
i^-J.  Fall :  Alianza  J,  to  i4i-J,  New  Paccha  i,  to  3^-4,  Salar 
del  Carmen  J,  to  2J-3,  Santiago  J,  to  5}-J. 

OIL.— Rise  :    Brit.-Australian  ^,  to  J-*,  Trinidad  t^,  to  ^-^. 

SHIPPING.- Rise:  Arg.  Nav.  ist  Mt.  i,  to  io2?-3|.  Bucknall 
ist  Pf.  4,  to  ig-§,  Elder,  Dempster  Pf.  ^,  to  ^-i-^.  EUerman  Ord. 
i.  to  I5J-4,  do.  Pf.  i,  to  94-10,  Furness,  Whitby  Ord.  ^,  to  ij-^, 
do.  PI.  ,,  to  9i-i.  Ktiedivial  Pf,  4.  to  3g.J,  Mercantile  Ord.  J,  to 
44-5,  Nelson  I,  to  ggj-ioij.  Orient  Pi.  4,  to  Sj-f.  P.  and  O.  Pfd.  4, 
to  ii5-7xd,  do.  Dfd.  8,  to  22i-6xd,  do.  Db.  i,  to  89-91,  do.  2nd  Db. 
I.  to  87-9,  R.M.S.P.  Ord.  224,  to  105-10,  do.  5  p.c.  Db.  i.  to 
'°iit*'  Union-CastleOrd.  10,  1030-2.     Fall:  Cclombia  i,  to  81-3. 

TEA,  COFFEE,  AND  RUBBER. -Rise:  Assam  i,  to  47-9xd, 
Bengal  Unt.  Pf.  s.  to  9H.  Brit.  Ind.  4,  to  64-7.  Cons.  T.  and  L. 
ist  Mt^  I,  to  99-101,  DimbulaOrd.  i.  to  24-i,  Dumont  Ord.  4,  to 
I2j-|xd,  Emp.  of  Ind.  Pf  4,  10  qi-Jxd,  Lanadrcn  i,  to  3I-J. 
LebongJ.toii-2,  Malayalara4,to  IJ-J.  Unt.  Serdarg  4,  to  5U. 
Fall  :  Ang. -Ceylon  Shrs.  4,  to  3|-|,  Cachar  and  Dooats  Ord.  +.  to 
I5i-i,  Cons.  Estates  4,  to  5i-S,  Cons.  T.  and  L.  Ord.  },  to  iti-i, 
Darjeelmg  Cons.  Ord.  J,  to  44-5.  Deviturai  1-32,  to  i-l  Dimbula 
y,^'-0^„d- -32.  to  1-4,  Dumont  Pf.  J,  to  ii-4xd,  E.  Ind.  ^,  to 
w-w.  Eastn.  Prod.  Ord.  4,  to  3.J,  Highlands  and  L.    i,  to    3S-J. 

w?ot-iS4  '°  '  "•  ^^^""^  '^-  '°  ^■^'"*'  "'^'^'^^  ^'  *■ 
TELEGRAPHS  AND  TELEPHONES.  -  Rise  :  Marconi's 
A  *5'i,?  ?^'3'  "^"^  ^'-  i-  '°  24-g,  Nat.  Tel.  Did.  5.  to  127-q 
do.  2nd  Pf,  i  to  9J-104.  do.  3td  Pf.  i.  ,0  54-S.  da.  34  p.c.  DK  4 
to  995-1014   do.  4.  to  99i-ioii,  New   York  |,  to   looj  ij        Fall 

u  S™  J-8  *■  '°  '^'*''*'  '^'"^  ^"''-  ^'^-  *■ '°  9^*°i•  ^'"<=' 
BrW^r^^p'^J^  ^^°  0MNIBUS.-Ri8e:  Brisbane  Ord.  4,  to  84-|, 
?q8,  I°A  T  ;  '■  '°  i'^-f,'  ^■^■'^-  P^-  *■  '°4-4.  do.  2nd  Db.  i?  to 
w  oi'  I  K^a  T  .'.  ^'°"-  '*■  '°  934  54.  Gen  Motor  ist  M  .  i, 
L.(l.o'c.^O;i"r."V,^;;,Si'^.5/-P^'   'i-    VB:    r.    to  58-62, 


^^&li^^?^^^^^^^i^r^^^^ 
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LONDON    PRODUCE  MARKETS. 

Sl'gar. — This  market  developed  marked  depression  during  the 
week,  and  wan  attended  by  excessive  irregularity  as  regards  the 
beet  section.  Ail  prices  of  re&ned  were  lowered,  which,  however, 
failed  to  stimulate  demand  to  any  appreciable  extent.  Such  heavy 
pressure  to  sell  has  been  mainly  brought  atxjut  by  the  large  sup- 
plies of  cine  that  have  reached  the  United  Kingdom  market  from 
time  to  time  and  consumers  apparently  being  better  stocked  than 
generally  anticipated.  Tate's  No.  i  cubes,  sold,  24s.  3d.  ;  No.  2, 
23s.  gd. ;  Lyle's  granulated,  21s.  i4d.  to  22s.  J4d. ;  and  yellow 
crystals,  195.  6d.  Cane  sorts  slow  and  lower.  Crys'.allised 
Demerara,  sold,  iSs.  lojd.  to  22s  gd.  Ready  parcels  of  Germao 
granulated  moved  frcm  17s.  to  163.  6d.,  f.o.b.  Russian  crystals, 
ready,  sold,  i6s.  to  15s.  74<1.,  fo.b,  Danzig.  December  beet,  sold, 
14s.  74d.  to  14s.  3d.,  and  14s.  64d.  ;  May,  14s.  iid.  to  14s  6d., 
14s.  iijd.,  and  14s.  lod. ;  October- December,  iis.  2d.  to  los.  lod.^ 
and  IIS.  ijd.,  f.o  b.,  Hamburg. 

Coffee  — A  small  trade  resalted  in  spot  parcels  this  week  at 
generally  unaltered  rates.  For  future  delivery  affairs  moved 
quietly,  the  market  really  being  without  new  feature.  December 
sold,  60s.  3d.;  March,  60s.  3d.  to  595.  6d.  ;  May,  59s.  io4d.  to 
595.  3d. ;  July.  59s.  gd.  to  59s.  4jd. 

Cocoa. — Auctions  consisted  mainly  of  selections  from  Grenada, 
and  these  cleared  at  is.  to  is.  6d.  per  cwt.  decline.  Fair  to  &ne, 
sold,  54s.  to  578.  6d. 

Tea. — Indian  sales  this  week  passed  off  with  a  fairly  gooti 
demand,  especially  for  grades  up  to  84d.  per  lb.,  which  realised 
steady  rates.  Above  this  price,  however,  some  irregularity  was 
noticeable,  and  previous  values  were  not  generally  maintained. 
Ceylon  auctions  met  with  good  competition  for  common  kinds, 
which  realised  previous  rat'^s.  The  better  qualities,  however, 
were  rather  quiet  of  sale,  and  prices  turned  in  buyers'  favour. 
Java  offerings  attracted  fair  attention  respecting  the  lower  descrip- 
tions, which  brought  steady  prices,  but  other  qualities,  especially 
brokens.  di-played  irreguUrity  and  weakness. 

Spice. — No  public  salei  were  held  this  week.  Private 
market  for  pepper  ruled  firm,  but  generally  quiet.  Bbck  Singa- 
pore, on  spot,  sellers,  54d.  ;  January-March  shipment  done,  5frd. 
to  5 ftd.  Lampong,  April  June  ship  nent,  sold  5  5-32d. ;  and 
January-Mirch  at  Swd.  White  Singapore,  spot,  sellers.  7Sd.; 
January-March,  sold.  7^d.,  and  buyers.  Penang  ditto,  sellers, 
6^d.,  c.f.  and  i.  Terminal  market  quiet,  but  steady.  Black, 
September  delivery,  sold,  5^d.  Cloves  steadily  held,  bot  slow. 
Zanzibar,  October-DeceraDer  shipment,  done,  4Jd. ;  January- 
March,  buyers,  4jd. ;   March-Miy,  5^d  .  c.f  and  i. 

Rice.  — Market  very  firm,  and  trade  checked. 

Jute  steady  as  a  rule,  but  tr  tde  quiet.  Native  first  marks,  spot, 
London,  sold,  £ig  15*.;  December-January,  ;f  195s.  to /19  12s.  6d.; 
January- February,  ^19  123.  6d.  :  November- Deceml>er,  Bremen, 
;^I9  los.  ;  and  J.G.,  lightning  circle,  D.  to  E.,  November- Decem- 
ber, £17. 

Hemp  in  good  demand  and  dearer,  but  now  quieter.  F.C, 
December-February,  sold,  /20  15s.;  S.S.  ditto,  ;f  20 ;  F.C, 
January-March,  £21  ;  S.S.  ditto,  ;f  20  ;  G.S.,  /19  los.  to  /ig  15s.  ; 
F.S.,  /19  103.;  F.C.,  March-May.  £21  los. ;  S  S.,  £20;  antl 
F.C,  April-Julv,  ;f2i  12s.  6d.     New  Zealand  steady,  quiet. 

Shellac. — Market  stea.ly,  quiet  on  spot.  In  auction,  good  flat 
free  to  fine  pale,  slightly  mitted,  sold,  68s.  to  80s. ;  g  >od  T  N..  64s. 
10655.  ;  dark  tree,  60s.  Pure  stamped  button,  sold,  74s.  to  83s. 
Futures  dull.  December,  63s. ;  March,  sold,  64s. ;  and  May, 
65s.  6d.  to  65s. 

Gambier. — Quiet,  steady.     Decembsr-January,  sellers,  24s.  6d. 

Copra. — A  quiet  and  generally  weaker  tone  prevailed.     Ceylon, 
December-January,    qujied    £25  15s.     Malabar.  ^26  los.     F.M.,. 
Straits,  ^24  to  Marseilles,   aad   Minila,  ditto,   ;f  23.     To  London, 
South  Set  Islands,  sold,  ^23  173.  6d.  to  ^24  2S.  6d. 

India-Rubber. — In  auction  about  420  tons  plantation  were 
brought  forward,  and  experienced  a  fair  demand,  but  prices  on 
average  showed  a  decline  of  3d.  per  lb.  S  raits,  smoked,  sheet, 
sold,  4s.  64d.  to  5s.  o4d.  ;  un^moked,  4s.  ojd.  to  4s.  lod.  ;  crepe, 
pale,  4s.  io4d.  to  4s.  iijd.  ;  brown,  4s.  yjd.  to  45.  84d.  ;  dark,. 
4s.  4d.  to  4s.  6d.  ;  soft.  4s.  id  ;  smoked,  4s.  7jd.  to  4s.  lojd.  ; 
scrap,  2s.  94d.  to  4s.  Ceylon,  sheet,  4s.  7d.  to  4s.  8Jd.  ;  crepe, 
pale,  4s.  io4d.  to  4s.  iid.  ;  brown  and  light  dit'.o,  4s.  8d.  tcK 
4s.  lod.  ;  dark,  4s.  3d.  to  4s.  7id.  Private  market  quiet.  Fine 
hard  Para,  spot  and  neir  sellers,  4s.  4d. 

Isinglass. — At  public  sale  Para  ruled  rather  easier.  Lump,  fair 
yellow,  sold  3s.  3d.  to  3s.  4d. ;  fair  reddish,  3s.  id.  to  3s.  2d. ;. 
tongue,  good  yellow,  3s.  2d.  to  3s  gd. :  East  Indian  barely  steady. 
Leaf,  Penang  character,  fair  red  and  yellow,  4s.  gd. ;  tongue, 
reddish,  3s.  id.  to  3?.  8d. ;  purse,  fair  yelbw,  is.  lod.  to  2s.  id. ; 
red  and  dark,  is.  id.  to  is.  4d  ;  West  Indian  sold  at  rather  easy 
rates.  Lump,  fair  yell  nv,  2s.  iid.  to  3s.  id.  ;  purse,  reddish  and 
yellow,  is.  gd.  to  is.  lid.  ;  S«Ui«on  rather  lower.  Long  leaf,  fair  to 
good  yellow,  83.  to  8s.  3d.  ;  lair  reddish,  7s.  2d.  f)  73.  lod.  ;  red, 
part  dark,  4s.  to  4s.  2d. ;  Penang  ab.)ut  steady  Leaf,  reddish  and 
yellow,  4s.  id.  to  4s.  gd.  ;  tongue,  reddish,  3s.  3d.  to  4s.  ;  red  and 
dark,  2S.  gd.  to  23.  iid.  ■  parse,  fair  yellow,  2S   2d.  to  2s.  3d. 

Metals. — Copper :  Statistics  for  the  first  half  of  December 
show  a  decrease  of  1,263  tens,  and  2,113  tons  in  stocks  and 
visible  supplies  respectively.  Chili  charters  1,500  tons.  Operators 
were  again  attracted  by  the  late  improved  situation  of  this  market, 
which  has  exhibited  renewed  developments  of  strength,  a  moderate 
relapse  at  intervals  in  warrants  on  reali-.ations  being  so^n  recovered 
since  last  Monday,  when  considerable  buying  and  fresh  rises 
characterised  movemens,  standard  cash  delivery  being  dealt  in  at 
/62  3s.  gd.  to  ;f62  6s.  3d.,  late  January  up  to  ^^62    15s.,    February 
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dates  to  ;f63,  and  three  months  chiefly  at  £6^  5s.  to  £6$  3s.  gd., 
closing  cash  ^62  6s.  3d.,  three  months  £6^  3s.  gd.  English  : 
Tough  advanced  £2  to  £'jg,  and  electros  raised  £6^,  to  £6^  los. 
A  set  -  back  prevailed  in  dealings  on  the  following  day, 
cash  delivery  declining  to  ;f6i  17s.  6d.  and  three  months  to  ;f62  15s., 
English  best  selected  being  dearer  at  £66  to  £67,  and  other  sorts 
fully  maintained.  Wednesday's  market  displayed  excessive 
vitality  and  increased  strength,  cash  reaching  ^63  los.,  three 
months  ^^64  los.  Electros  again  dearer — £65  to  £6$  los.  Tin,  on 
the  other  hand,  while  irregular,  has  been  influenced  by  "bear" 
covering  and  "bull"  support  relative  to  December  and  January 
prompts,  buying  of  forward  delivery  being  fairly  frequent.  Cash 
on  Monday  fluctuated  to  £zQS,  and  three  months  to  ;f  194,  last 
week's  final  figures  being  /"199  los.  and  £\^i  15s.  respectively. 
By  Tuesday's  close  cash  delivery  stood  at  £206,  three  months 
;f  193,  but  a  set-back  of  20s.  characterised  the  former  during  the 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING    DECEMBER  ai. 


Last 
Week. 


This 
Week 


Sugar— per  cwt 

duty   i/io,  98% 
polarisation 
Tate's  Cubes,  No. 


Ditto,  No.  2..     ., 

Fine  granulated. . 

Lyle's  granulated 

German  granu- 
lated, tirst  niaiks 
f.o.b,,  ready  .. 
-GermanCubel.o.b. 
Jan. -Mar 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 


-per  lb.,  duty 
5d.  lb. 

Indian  Pekoe 
"firoken    ,, 
Orange    ,, 
broken    ,, 
'Pekoe     Sonchong 
■Ceylon  Pekoe 

Broken    ,, 

Orange    ,, 

Broken    „ 
■Pekoe  Souchong 

€000&  —  per  cwt. 
duty  id.  per  lb. 

"Trinidad  —  per  cwt 
XSrenada  . .  . . 
West  Africa..  .. 
'Ceylon  Plantation 
-Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  i\i\.  per  ib. 

fiast  India    ..     .. 

Jamaica 

Costa  Rica   ..     . . 

'ProYiaions— 

Butter,  per  cwt. 
Australian  tinest 
irish  Creameries 
Dutch  ditto  .. 
Russian  finest  ., 
Normandybaskets 
Danish  finest 
Brittany  rolls  - 
doz.  lb.      ... 

Cacon — per  cwt. 

Irish      

Continental..  . 
Canadian  . .  . 
American      . .     . 


i    s.   d. 


149 
I  4  3 
nom. 


0  17     4% 

1  o    7k 
126 

19/9-23/9 
o  15     li 


4     3 
3    9 
nom. 
21/1^-22/15 


s.d. 
o  8 

o  8  ■ 

o  8}- 


s.  d. 
-I  o 

-1  o 
-I3i 

o  a J -2  o^ 
0  7i-o  9i 
o  8  -  10 
o  8  -  II 
o  8J-  loj 
o  8^ 
o  73-0  8? 


d- 


Last 

Week. 


This 
Week. 


0  r6    s\ 


o  19 


19/6-23/6 
o  14    6 


Hams 

Irish 

•Canadian 

American 


per  cwt. 


-per  cwt. 


Oheese 

Edam 
Canadian 

Gcuda    

English  Cheddars 
Wilts  loaf  ..  ,, 
New  Zealand 

filce —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     . ,     .. 

Bassem 

Sfiieon  r    f.  and  i. 


60  0-70  o 
54  0-59  o 
49  6-50  6 
62  0-85  6 
58  0-63  0 


77  0-J06  o 

73  0-124  o 

74  o-  92  o 


126/-128/ 

nom. 
1 34/- 1 36/ 
124/-12G/ 
132/-146/ 
138/-140/ 


s.d. s.d.  I 
o  Si-o  9? 
08-14! 

O   8^-0   ID 

o  8^-1  11% 
0  73-0  8^ 
0  8  -o  10 
0  8i-  loj 
o  8*^1  ij 
o  8?-i  I  j 
08-091 


6  0-70  o 
53  0-56  o 
47  0-^8  6 
59  0-82  o 
59  0-63  0 


77  0-106  o 

73  0-124  o 

74  o-  92  o 

I 

i 

i26/-ia8/ ; 
nom.      ' 
132/-134/ 

:24;-I2()/ 

U3/-I46/I 

I36/-138/  ii 


I  2-1  9^ 

0  7I-1  ij 

1  65-1  7i 
05-12 

i   s.  d. 

044} 

397 


13  6-16  6  |i3  6-16  6 


50  0-60  o 
46  0-58  0 


[49  a-59  o 
45  0-57  0 


46  0-5^  o    45  0-51 
46  0-54  0    45  0-53  0 


80/- 1 20/ 
55  ^66  o 
40  0-63  o 


54  0-76  0 
^9  0-73  o 
54  0-86  o 
00  0-92  o 

nom. 
68  6-69  o 


3.  d.   s.d. 
^  7i-8  loi 

nom. 
8  7j-a  loj 


80/- 1 20/ 
|55  0-66  o 
;a  0-61  o 


54  0-76  o 
69  0-73  0 
54  0-^6  0 
80  0-92  o 

nom. 
69  0-69  6 


s.  d. 

8  74-8  10^ 

nom. 
8  7i-8  io4 


8  o  —9  o  '8  0—9    o     I 


B^gB — per  120.       iS.  d.   s.  d 

French 16  0-22  o 

Italian 13  6-15  6 

Danish 16  0-20  o 

Wool— per  lb. 

Australian 
Scoured  Merino   0  9^-2  1 

Scoured  Cr'sabr'd  0  ir  -i  8J 

Greasy  Merino   ••    o  jJ-i 

Greasy  Crossbred    0  8A-1 

New    Zealand! 
(scoured)  Merino 

Greasy  Crossbred 

Cape  snow  wliite 

Rivei  Plate  slipe 

Indtarubberp.lb 

Para,  Sne  hard  . 

Spot       

Iron— per  ton. 

Cleveland,  cash  . 

Coal—per  ton. 

Onrham,  best     . 

Seconds        ..     . 

East  Hartlepool.. 

Seconds 

Steams,  best 

Seconds 

Lead — per  ton 

English  Pig.. 

[-'ore'Kn  soft. . 

Quicksilver— per 
bottle  Hrst  hands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 

English  Ingots   .. 
Do.    bars 

Straits  cash  . .     . . 

rtn  Plates, per  box 

Copper— per  ton, 

English,     Tough, 
per  ton      . .     . . 

Best  Selected     . . 

Sheets 

Standard      . .     . . 
Jute— perton. 

Native    firsts    for 

sh*pm't. Dec-Jan. 
Oils— 

Linseed, per  ton. . 

Kape,  rei.Eugltsb, 
[    casks  

llrown      English 

naked 

Coit'n  Seed, crude 
Ditto,  rehried 
Petroleum  Oil, per 

8  lbs. 
Water  White 
■Oil  Seeds, Linseed 
iCalcutta— per   410 

lbs Dec. 

I  Rape,    Cawnpore 
brown,    Marcd' 

I     ML.y 

[Tobacco  —  duty, 

unmanufactured 

3/8,  4/14  per  lb. 

Marytaud  &  Ohio. 

per  lb.  bond     . . 

Virginia  leaf.. 

Kentucky  leaf    . . 

iLatakia 

!  Havana 

j.vlauila 

|CiKars,duty  7/-  lb. 
Timber— Wood. 
D  a  n  t  s  i  g     and 
Memel  Fir,  per 

load 

dian  Tesk 


s.  d.  s.  d. 
16  o  -22  o 
13  6  -15  6 

16  G   -20  O 


0  gi-2  r 

o  It— I  8i 
o  43-1  2 
0  8i— 1  I 


-I  9* 


0  7i— I  I 

1  65—1  7 


o  5  ■ 
£ 


o  19 
nom. 
o  12 


£^%  17 
£ii  to 


£26  16   3 

£197-19? 
£198-200 
£■[99-10/ 
13/6-13/9 


£^ih-£m 

£"65i-  £66i 
77  o  0 
61  12    6 


19    5     o 

£i5'£i^\ 
i  s.  a. 
33    5    0 

30  15    o 
23  12     6 

^254-jC29 

o  53-0  6 

o    7 


3     7 


:  2 
d. 

3i 

75 

6 
6 


6    3 


09-1 

0  6  -I 
05-0 

1  o  -I 

20-4 
06-2 

2  0       U| 


0  ig 
nom 


fi6    2    6 
fi5  15    o 

826 

£16  12    6 

t203-204 

^204205 

£205 

13/7J- 

13/10J 

£■65!  -£66 
79  o  o 
63    s    6 


ig  12    6 
£   s.  d. 

33  10    0 

31    o    o 

23  15    o 
£25j-£28 

o  5J-0  6 
o    7 


3    8    6 


6   e 


0  g  — II 
06  — 12 
5  — o  10 
o  7i-l  3 
2  o — 4  6 
o  6—2  o 

2  0       up 


50/- 

1  Sol- 


go/ 

■260; 


50/- 

iSol- 


-90/ 

-260/ 


middle  of  the  week,  lorward  being  los.  hrmer,  cioiing,  cash,/205  ; 
three  months,  £193  los.  Lead  firmer.  Foreign,  /15  15'?.  to 
;^i5  17s.  6d.,  according  to  position.  Spelter  easier.  Ordinary 
brands,  ^^26  12s.  6d.,  sellers.     Iron  stronger. 

Corn  (Mark  Lane). -Business  was  kept  down  at  this  Exchange 
since  last  Monday  owing  to  the  near  approaching  Christmas 
season,  but  prices  manifested  distinct  steadmess,  while  in  some 
cases  moving  in  a  funher  higher  direction.  Wheat  unaltered. 
English  :  best  whites,  delivered  up,  363.  6d. ;  and  reds  of  similar 
sample,  363.  per  quarter  (504  lbs.).  Foreign:  No.  2  Northern 
Manitoba,  40s.  6d.  ex  ship,  41s.  e.\  quay.  Australian,  on  spot, 
37s.  6a.  to  38s.  Choice  white  Karaciii,  35s.  6d.  landed.  Good 
to  fine  South  Russian,  ex  grinary,  36s.  5d  to  3SS.  Flour  remains 
an  inanimate  market,  with,  however,  no  pres'^ure  to  sell.  Canadian 
•export    patents,   273.  (id.   to   293.   landed.     Iron   Duke,  ex  store. 


24s.  3d.  sellers.  Maize  is  still  supported  in  value  without  difBcalty. 
Well  conditioned  new  Odessa,  30s.,  ex  ship  now  due.  Bold  while 
flat  African,  31s.  6d.  ex  quay.  Imported  oats  firm  at  the  recent 
advance  for  Russian  and  Argentine  Plate,  193.  landed.  Danubian, 
i8s.  gd  ;  fair  average  quality  Petersburg,  19s.  ex  quay,  38  lbs. 

Tallow. — A  steady  tone  prevailed  during  the  week.  Near 
parcels  afloat  firm  and  3d.  dearer  for  shipment.  In  auction  on 
Wednesday  948  casks  were  offered,  and  460  sold,  prices  being  fully 
steady.  Australian  mutton,  fine,  37s. ;  fair  to  good,  34s.  to 
35s.  6d. ;  dark  to  dull,  30s.  6d.  to  32s.  6d.  ;  hard,  353.  6d.  Beef, 
sweet,  35s.  3d.  ;  fine,  34s.  gd.  ;  fair  to  good,  33s.  6d.  to  34s. ;  dark 
to  dull,  30S.  6d.  to  313.  9d.  Market  letter  6d.  firmer  for  stuff. 
Town  tallow,  33s.  6d. ;  melted  stuff,  24s.  per  cwt. 

Oils.  — Linseed :  spot,  pipes,  £^6  153.;  barrels,  £27.  Hull, 
naked,  spot,  £a  103.  Ordinary  brown  rape,  naked,  spot,  £31. 
English  refined,  ^33  los.  Crude  cotton,  spot,  ^23  153.  :  refined, 
spot,  sweet,  ^28  ;  ordinary  pale,  £25  los.  Cocoanut  :  Ceylon, 
spot,  /44  los.  ;  Cochin,  pipes,  ^48  los.  Palm :  I-a^os,  spot, 
;^34  los.  Soya,  /28  15s.  Petroleum:  .\merican,  5d. ;  water 
white,  7d.  Russian,  53d.  American  spirits  of  turpentine,  on 
spot.  37s.  6d.      Rosin  ;  common,  on  spot,  i6s.  3d. 

Linseed  stronger.  L.ondon  :  Calcutta,  spot,  70s.  ;  December, 
69s. ;  April-June,  59s.  6d. ;  La  Plata,  December-January,  62s. ; 
and  January-February,  59s.  gd. 

Rapeseed  firmer.  Ferozepore,  December- January,  49^. ;  brown 
Cawnpore,  March-May,  46s.  ;  yellow  Guzerat  nominal ;  yellow 
Cawnpore,  nominal. 

Cottonseed  dull.  London  :  Egyptian,  afloat,  £S  5s.  ;  January, 
£8  5s. ;  February-March,  £8  5s.  per  ton. 

Thursday's  Movements. 

Sugar. — Refined  goods  generally  unaltered  with  a  quiet  demand. 
Ready  parcels  of  German  granulated,  sold,  iCs.  6d. ;  and  Decem- 
ber, i6s.  5jd.,  f.o.b.,  Hamburg.  Beet  dull  and  lower.  December, 
sold,  14s.  4id.;  May,  14s.  lod.  to  14s  6|d.,  and  14s.  7jd  ; 
August,  14s.  8d.  to  14s.  6d,  and  14s.  6jd. ;  October-December, 
IIS.  i|d.,  f.o.b.,  Hamburg. 

Coffee. — Futures  dull  and  easier.  March,  sold,  593.  ;  May, 
58s.  y^d.  to  593.,  and  58s.  gd. ;  July,  583.  6d.  10  58s.  74d. 

Jute  quiet  steady.  Native  first  marks,  December-January, 
;f  19  I2S.  6d.,  value. 

Hemp  dearer  and  in  good  demand.  F.C.,  near,  sold,  ;f  20  5s.; 
November-January,  ;f 20  15s. ;  and  January- March, /21  los. 

Rubber  slow.     Fine  hard  Para,  spot  and  near,  4s.  sjd. 

Metals. — Tin  unsettled.  Cash  closed  /205  and  three  months 
;fi92.  English  ingots  ^^203  to  /204.  Copper  easier.  Cash 
closed  £63  2S.  6d.,  three  months  £64.  Electros,  £6^  los.  to  ;f66. 
Sheets,  ;f7g.  Lead  firm.  English,  £16  2S.  6d.  ;  soft,  foreign, 
January,  sold,  £15  i6s.  3d.  ;  March  at  £15  17s.  6d.  Speller 
quiet.  Ordinary  brands,  ^'26  12s.  Cd.  Iron  stronger.  Cleveland 
cash,  50s.  7jd. 

Oils. — Linseed,  spot,  pipes,  £36  5s.  ;  barrels,  ^36  los.  Turpen- 
tine, on  spot,  373.  3d.  Linseed,  new  crop,  lower.  April-June, 
sold,  58s.  6d. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


.\nglo-Argentine  Trams  5%  Deb.      ...  97 J 

Argentine  N,  E.  "  C  "  Deb 85 

Argentine  Tobacco  Pf.             1 

6%    Debs 100 

Baku   5%             96 

Brazil  4%             83j 

Buenos  Ayres  Gt.  S.Rly.  Shs 10 

Canada  Northern  Ontario       93 

Canadian  Northern  Pacific  4 ?i            ...|  99 

Central  Rlv.  of  Canada          !  95 

Chilian  5%         '  98i 

Chilian  Northern  1st  Deb 93 

City  of  Lima  5%           93i 

City  of  San  Paulo  Improv.  6%           ... :  98J 

Cuban  Ports  5%            ;  97i 

Dryden  Timber  and  Power  6%         ...  ■  95 

Grand  Trunk  Rly.  of  Canada  Guar. ... '  92 

Gt. Western  of  Brazil  Railway,  Ord....  /lO 

Pf.  ...  £10 

Leopoldina  Terminal  5%  Debs.         ...  98 

Mexican  Light  and  Power  5%   Bds...  87 

Oregon-Washington  4%          92i 

Peru  5J%  (Salt)            98.i 

Puebla  Trams  and  Power  5%          ...  95 

Russian  Rlys.  4J%        974 

Sorocabana  Rly.  •ii% 864 

South  American  Cattle  Farms  5  ",'0  Debs.  100 

Southern  Nigeria  4% 994 


Last 
Week. 


14  pm 

3/    pm 

23  pm 

i  pm 

18/ pm 
Udis 


This 
Week. 


14  pm 

2ipm 

3/  pm 

2f  pm 

4  pm 

l4dis 

18/pni 

1  dis 


4  pm 

ipm 

:    pm 

ipm 

par 

idis 

— 

14  pm 

IJdis 

IJdis 

4  pm 

4  pm 

1  dis 

1  dis 

4pra 

Jpm 

A  pm 

Jpm 

WPIJ 

wpm 

li  pm 

19  pm 

2jpm 

2ipm 

idis 

4  dis 

8  pm 

ipm 

4  pm 

i  pm 

2  dis 

2  dis 

par 

par 

14  dis 

14  dis 

4ipm 

4ipm 

Jd«    1 

idis 

The  offices  of  the  Observer  have  been  removed  to  13-14,  Newton 
Street,  High  Holborn,  W.C.  (the  offices  of  the  PaU  MaU 
Gazelle). 

Lord  Rosebery  has  accepted  the  office  of  president  of  the 
Scottish  Widows'  Fund  and  Life  Assurance  Society,  in  suc- 
cession to  the  late  Lord  Tweeddale. 

Coupon  No.  g,  due  January  i,  1912,  on  the  Great  Northern 
Central  Railway  of  Colombia  Company  $}i  per  cent,  first  mon- 
gage  bonds  will  be  paid  on  that  date  by  the  London  and  South- 
western Bank,   Ltd.,   170,   Fenchurch  Street,  E.G. 
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Brazilian  Warrant  Co.,   Ltd. 

Subscriptions  were  invited  for  45i,cxx)  los.  shares 
of  this  company,  which  has  been  formed  to  take  over, 
as  from  January  i,  1912,  the  undertaking,  assets  and 
liabihties  of  a  company  of  the  same  name,  established 
in  February,  1909.  The  original  company  had  a  capital 
of  ;^'30o,ooo,  divided  into  59,000  7  per  cent,  participat- 
ing preferred  shares  of  ;£,5  each  and  100,000  deferred 
shares  of  is.  each,  and  acquired  a  controlling  interest 
in  two  Brazilian  companies,  one  owning  large  ware- 
houses for  the  storage  of  coffee  and  other  produce, 
and  the  other  carrying  on  a  clearing-house  for  the 
registration  of  dealings  in  coffee  futures.  Operations 
have  developed  to  such  an  extent  that  further  capital 
is  needed,  and  in  order  to  provide  this  and  at  the  same 
time  to  get  rid  of  the  deferred  shares,  the  present  com- 
pany has  been  formed.  The  capital  of  the  new  con- 
cern is  ;^75o,ooo  in  los.  shares,  of  which  300,000  are 
held  in  reserve  and  749,000  are  issued  to  the  share- 
holders of  the  old  company,  being  at  the  rate  of  1 1 
shares  for  each  yj^  preferred  share,  and  one  share 
for  every  is.  deferred  share.  In  addition  to  this,  the 
new  company  assumes  the  liabilities  of  its  predecessor 
and  pays  the  expenses  of  the  liquidation.  The  busi- 
ness has  certainly  grown  since  the  formation  of  the 
first  company,  the  profits  for  the  two  years  ended 
July  31,  1911,  having  been  ;^i7,34i  and  ;^30,i07  re- 
spectively, and  the  prospects  of  further  developments 
seem  sufficiently  favourable  to  make  the  shares  a  fair 
industrial  risk. 


Rubber  and  Oil  Notes. 

The  final  auctions  of  plantation  rubber  for  the  year 
commenced  on  Wednesday,  when  425  tons  were 
brought  forward,  compared  with  478  tons  a  week  ago 
and  292  tons  at  the  corresponding  date  last  year.  See- 
ing that  the  usual  interval  betw  een  sales  had  been 
halved  this  total  was  considerably  larger  than  had  been 
anticipated,  and  with  the  holidays  at  hand  dealers 
showed  much  less  eagerness  to  buy.  Prices  had  alreadv 
given  way  in  private  transactions,  and  as  competition 
was  poor  the  opening  quotations  showed  a  drop  of  2d. 
to  3d.  per  lb.  A  further  decline  followed,  but  the  market 
hardened  a  little  on  the  second  dav  and  closed  firm. 
The  highest  price  reached  was  5s.  oid.  for  smoked 
sheet,  as  agamst  5s.  2^6.  for  this  grade'a  week  ago. 

The  Mexican  Eagle  Oil  Companv  made  very  satis- 
factory  progress  during  the  period    ended    June    30. 

u  ^..  f  *'"*'^  ^^^'^'^  ^^''"^  ''^^  proved,  which  together 
should  be  capable  of  producing  50,100,000  barrels,  or 
7,000  to  14,000  tons  per  day  for  manv  vears.  Steel 
tankage  with  a  storage  capacitv  of  i, '50^,000  barrels 
was  also  nearmg  completion,  half  of  it  being  alreadv 
avaaable  for  use,  and  the  new  8-inch  pipe  line  with  'a 
carrymg  capacity  of  30,000  barrels  per  dav,  from  the 
1  otrero  field  to  Tuxpam  has  just  been  completed,  and 

uir'.'  «r  ^'"^  ^T^-""^  '^'"'''S^-  ^™fit«  fo--  the  vear 
W  S^"^''"/'  ""u-  ^^'th  S28,795  brought  forward  gave 
S6^'non'  n  ;'^"'l  *^.  P'-^-f^'-ence  dividend  took 
b68o,ooo.     Out  of  the  balance  $43,708  is  out  to  le^l 

[vS  %f  '"^r  l"  -^^P-ciatfc^n'reservrand  affe 
watmg  $6,000  oft  head  office  improvements  and  $6  300 

TheTntllT""-'  ^P^"^*^^-  «4i,958  is  carried  forwa'rT 
The  total  area  of  private  lands  owned  or  leased  bv  the 
company  is  300,000  acres,  in  addition  to  the  rights' held 
rom  the  Federal  and  States  Governments,  "S  nego- 
tiations have  been  practically  completed  for  the  pur- 
chase of  the  remainder  of  Messrs.  S  Pearson  and  Sons' 
o.    properties  and  interests  in  Mexico      These  inckde 

F  d'er^ran^Sta?  "•  IT  °^  ""'''^  ^ocooo  acres  wdfs 
t!H.n       ,  ■  ^  ^    ^^  ".^^^^'  ^"d  the  refinerv    at    Minal 

The'pHce'ask^d"'?'"  °'  ^""^^^'"^  ^-oo  barrels  dallv. 
itsl'^  J%  '  824-000,000.  to  be  satisfied  bv  the 

P^miul  o'fXrc^n;""-^-^^''  °^^'"->-   ^''--■-  ^ 

ani"the7ncreaseH   ^^''^--^^  condition   of  the  cultivation 
the  increased  expenditure    in    new    buildings  and 


general  estate  charges  as  indicated  in  the  report  for 
the  year  ended  September  30,  the  directors  of  the  Batu 
Kawan  Rubber  and  Coconut  Plantations  have  decided 
to  issue  ;^35,ooo  7  per  cent,  convertible  debentures, 
which  they  offer  to  the  shareholders  at  par.  The 
nominal  capital,  which  was  originally  ;£,"'8o,ooo,  has 
been  increased  to  ;^n5,ooo,  of  which  63,525  £1 
shares  have  already  been  issued,  8,975  shares  are  under 
option  at  par  up  to  September  3,  1916,  and  35,000  will 
be  reserved  against  the  option  "rights  of  holders  of  the 
new  debentures.  The  debentures  will  be  secured  by  a 
first  mortgage  of  the  estate  in  the  Straits  Settlements, 
which  was  valued  in  September  last  at  £'84,278,  and  by 
a  floating  charge  upon  the  undertaking  of  the  property. 

The  directors  of  the  Rubber  Share  Trust  and 
Finance  Company  have  issued  a  circular  stating  that 
after  the  rpjection  of  the  proposal  to  reduce  the  capitaK 
at  the  extraordinary  meeting,  held  on  October  3,  they 
decided  that  the  onl}-  policy  left  to  them  was  the  reduc- 
tion of  liabilities.  By  the  sale  of  shares  and  bv  divi- 
dends received  on  investments,  the  loan  from  bankers 
has  been  reduced  from  £71,000  to  under  £63,000,  and 
out  of  the  ;^3i,770  appearing  in  the  balance-sheet  of 
June  30  under  the  heading  of  "sundry  credkore,*' 
only  about  £6,500  remains  to  be  liquidated.  Adminis- 
trative expenses  have  been  reduced  by  about  one-half, 
the  directors  having  on  their  own  initiative  agreed  to 
take  £1,050  per  annum  among  them  in  fees  (as  against 
£r,75o  to  which  they  are  entitled),  while  it  is  estimated 
that  rent,  salaries,  oflRce  expenses,  &c.,  will  in  future 
amount  to  £1,000  per  annum.  The  reduction  of  direc- 
tors' fees  dates  from  July  i,  and  was  decided  at  a 
board  meeting  held  on  September  4.  With  regard  to 
the  circular  sent  out  by  Mr.  A.  C.  Hide,  the  directors 
say  that  had  it  not  been  for  the  opposition  led  by  him 
at  the  extraordinary  meeting,  the  reduction  of  the 
capital  by  a  figure  approximating  to  the  estimated  de- 
preciation of  investments  would  have  been  by  this  time 
an  accomplished  fact.  To  pay  dividends  with  an  esti- 
mated depreciation  of  over  50  per  cent,  in  the  assets 
may  be  legal,  but  it  would  certainly  be,  in  the  opinior> 
of  the  directors,  an  imprudent  and  unbusinesslike 
course,  and  they  decline  to  accept  the  responsibility  of 
paying  dividends  until  either  capital  has  been  re<;luced 
or  the  depreciation  disappears.  They  recommend 
shareholders  to  wait  until  the  close  of  the  current  finan- 
cial year,  when  with  reduced  liabilities,  perhaps  better 
markets,  and  the  termination  of  the  option  rights 
(which  expire  on  March  23,  1913)  in  sight,  it  will  be 
possible  to  consider  some  scheme  for  the  reduction  of 
capital  and  the  liquidation  of  the  bank  loan  on  more 
favourable  terms  than  can  be  arranged  at  present. 

Sihortly  after  the  Ceri'tral  Java  Rubber  Plantations 
was  formed  the  directors  instructed  Profes-sor  Wailace, 
of  Edinburgh  Uni\ersjty,  to  \-isit  and  report  upon  the 
estate,  and  as  the  result  of  his  survey  it  was  made  clear 
that  the  number  of  rubber  trees  certified  by  the  vendor 
had  been  overstated.  The  directors  promptly  in- 
stituted a  claim  for  compensation  and  secured  the  sur- 
render of  35,000  shares  in  part  settlement,  while  they 
garnisheed  the  vendor's  banking  account  in  .Amsterdam 
and  Soerabaya,  and  an  action  is  now  proceeding  with- 
the  object  of  securing  further  comjjensation.  Difficul- 
ties were  experienced  in  obtaining  any  explanation  or 
replies  from  the  late  manager,  Mr.  Raat,  who  was  also- 
the  vendor.  Repeated  promises  that  reports  and  ac- 
counts were  following  by  early  mail  were  not  kept,  and 
it  was  not  until  "June  last,  when  Mr.  Raat  resigned, 
that  the  directors  succeeded  in  obtaining  full  confirma- 
tion of  Professor  Wallace's  statement  as  to  the  short- 
age and  backward  state  of  the  rubber  trees,  while  the 
new  manager  also  confirmed  a  report  which  had  reached 
the  directors  indirectly  to  the  effect  that  about 
100  bouws  of  ficus  trees  had  been  destroyed  by  fire. 
Amongst  other  irregularities  committed  by  Mr.  Raat 
it  was  found  that  he  had  taken  away  all  books  of  refer- 
ence, letters  and  letter  books,  &c.,  and  additional  com- 
pensation is  being  claimed  on  this  account.  No  ac- 
counts of  the  Dutch  company,  through  which  this  com- 
pany holds  its  property,  have  yet  been  received,  so  the 
profit  and  loss  account  deals'  only  with  the  London 
office.  These  show  that  receipts  from  interest,  &c.,  were- 
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■only  ^^164,  while  expenses  absorbed  ^'3.242,  leaving 
a  deficiency  of  ;^3,078.  Up  to  December  31,  1910,  the 
working  of  the  estate  is  said  to  have  disclosed  a  profit 
of  ^"2,135,  but  this  is  small  consolation  for  those  who 
believed  the  prospectus  estimates  of  nearly  ^"12,000 
for  igio.  An  agreement  has  now  been  made  with 
Messrs.  Lintner  and  Co.,  Ltd.,  to  act  as  visiting 
agents,  and  it  is  stated  that  this  firm  estimates  a  nett 
profit  of  ;^io,ooo  from  tobacco,  sugar  and  timber  in 
the  current  year,  irrespective  of  any  profits  that  may  be 
■obtained  from  rubber,  while  the  new  manager  puts  the 
total  return  from  all  sources  at  ;^2 1,844. 

Tamiang  Rl-bber  Estates,  Ltd. — In  the  year  ended  Septem- 
ber 30  this  company  increased  its  area  under  rubber  to  2,441 
acres,  containing  261,534  trees.  Tapping  does  not  seem  to  have 
been  commenced,  but  it  is  estimated  that  the  crop  for  1911-12 
will  be  SjOoo  lbs.,  while  in  th«  following  year  an  output  of 
.80,000  lbs.  is  looked  for.  Further  capital  was  required,  and  as 
.the  ;^36,ooo  unissued  shares  were  held  under  option  by  the 
vendors  and  others,  there  &eeras  to  have  been  some  difficulty 
in  raising  it.  The  directors,  however,  were  able  to  come  to  a 
satisfactory  arrangement  whereby  these  options  were  voluntarily 
surrendered,  and  they  then  made  an  issue  of  ,;f36,ooo  6  per  cent, 
debentures  convertible  into  ordinary  shares  at  par  at  any  time 
up  to  September  30,  1917.  All  of  these  were  taken  up  and  5s. 
per  share  had  been  paid  up  at  the  date  of  the  balance-she<-t, 
while  a  further  5s.  will  be  payable  on  February  i. 

Tampico  Oil,  Ltd. — The  first  report  covering  the  period  from 
June  21,  1910,  to  June  30,  1911,  states  that  drilling  was  com- 
menced in  February,  but  that  in  June  operations  at  Borehole 
No.  I  had  to  be  suspended  for  four  weeks,  and  at  No.  2  for 
thirteen  weeks,  owing  to  the  property  becoming  Hooded  through 
very  heavy  rain.  Arrangements,  however,  have  been  made  by 
which  drilling  is  being  carried  on  in  spite  of  the  floods,  while 
authority  has  been  also  given  to  the  manager  to  clean  out  an 
old  drainage  canal  which  has  recently  been  discovered,  and  if 
this  work  is  successful  it  will  prevent  flooding  in  the  future.  The 
formation  encountered  in  both  borings  is  said  to  be  very  similar 
to  that  passed  through  in  the  producing  wells  of  other  com- 
panies in  the  district  which  are  producing  oil  at  a  depth  of  from 
2,200  to  2,600  ft.  There  have  been  numerous  "  shows  "  of  gas 
and  oil  in  both  borings,  and  in  No.  i  the  oil  encountered  at  321 
ft.  was  in  sufficient  quantity  to  flow  over  the  top  of  the  casing, 
but  as  the  board's  policy  is  to  drill  to  the  deep,  the  oil  en- 
countered at  shallow  depth  has  been  ignored.  Borehole  No.  i 
bas  reached  a  depth  of  2,322  ft.,  with  a  change  in  the  formation 
accompanied  by  oil  shows  with  eas  at  2,023  ^"<^  2,227  f^-'  while 
Borehole  No.  2,  which  was  commenced  on  April  8,  has  reached 
a  depth  of  954  ft.  No  damage  or  inconvenience  was  experienced 
from  the  recent  political  disturbances  in  Mexico. 

Spies  Petroleum  Co.,  Ltd. — The  production  of  crude  oil 
during  the  six  months  ended  June  30-July  13  showed  an  increase 
■of  3,007,120  poods  at  11,387,460  poods  compared  with  the  cor- 
responding half  of  1910,  the  average  daily  output  being  16,614 
poods  larger  at  62,914  poods.  Since  then,  however,  the  trouble 
with  water  in  the  western  plots  has  arisen,  and  the  daily  out- 
put has  dropped  from  77,618  poods  to  49,744  poods,  with  the 
result  that  there  is  a  decrease  of  1,369,110  poods  on  the  year 
to  date.  Sales  for  the  six  months  amounted  to  9,820,000  poods 
and  realised  Rs.  1,782,511,  or  an  average  of  18.15  copecks  against 
16.81  copecks.  Prices  during  the  second  half  of  the  year,  after 
touching  29  copecks  in  September,  have  been  about  24  J4  copecks, 
so  that  the  average  is  higher,  and  in  spite  of  the  falling  off 
in  production  profits  are  expected  to  be  at  least  equal  to  those 
«f  the  first  six  months.  Nett  profits  for  the  half-year  amounted 
to  ^^92,071,  and  with  ,,^2,455  brought  in  gave  a  total  of  ^^94,526, 
of  which  ;^25,ooo  is  written  off  for  depreciation  of  land,  build- 
ings, &c.,  and  a  dividend  of  15  per  cent,  is  declared,  leaving 
^22,651.  In  view  of  recent  favourable  developments  in  the 
neighbourhood  of  the  company's  original  plots  in  the  central 
part  of  the  field,  the  directors  have  given  instructions  for  the 
sinking  of  a  deep  well,  and  reasonable  hopes  are  entertained 
that  a  good  production  may  be  obtained  in  this  section,  where 
of  late  years  very  little  work  has  been  done.  A  few  months 
ago  the  rights  were  acquired  in  four  new  plots  of  108  acres 
at  Grozny,  situated  parallel  to  and  at  a  distance  of  about 
1,400  ft.  to  the  south  of  the  Baskakoff  plot,  which  is  the  most 
productive  plot  held  by  the  company.  Arrangements  have  been 
made  for  sinking  one  well  on  each  plot,  but  no  production 
from  these  is  expected  for  at  least  twelve  months.  The  present 
price  of  crude  oil  in  Russia  leaves  a  very  handsome  profit  on 
sales,  and  the  directors  state  that  the  opinion  prevails  in  Russia 
that  prices  are  likely  to  be  maintained.  Since  the  date  of  the 
last  report  50,000  shares  were  taken  up  by  the  New  Oil  Pro- 
perties at  24s.  6d.  per  share  under  the  option  granted  to  it  in 
January,  and  the  profit  of  ^^36,250  arising  from  this  issue  will 
ije  dealt  with  in  the  final  accounts  for  the  year. 

Tenom  (Borneo)  Rubber  Co.,  Ltd. — During  the  current  year 
the  planted  area  was  increased  by  350  acres  to  1,680  acres,  and 
the  directors  propose  to  bring  the  total  up  to  at  least  1,800 
acres.  In  order  to  provide  the  funds  required  they  are  offering 
29,950  £1  ordinary  shares  at  21s.  per  share  to  the  shareholders 
in  proportion  to  their  holdings,  making  the  capit.al  /.'loo.ooo.  Of 
these  20,000  have  been  underwritten  by  the  Colonial  Rubber  and 
IVoduce  Investment  Corporation  for  a  commission  of  5  per  ceiit. 
T.^pping   on    the   first    100   acres   planted    was    commenced    in 


March,  when  the  trees  were  not  quite  ^H  yjirs  old,  and  the 
output  by  the  end  of  November  amounted  to  11, TS**  "'*■  ^'  '^ 
estimated  that  the  production  in  1912  will  be  95,000  lbs.,  and 
that  it  will  be  increased  to  677,000  lbs.  by  1918. 

De  Mello  Bhazilia.n  Rubber  Company.— During  the  year 
ended  June  30  this  company  collected  261  tons  of  rubber  Iroiii 
its  estates,  but  the  directors  complain  that  the  shortage  cf 
working  capital  militated  against  satisfactory  results  being  ob- 
tained. An  increase  of  £^,222  to  £ii,ii4  '"  ^''^  surplus 
receipts  from  rubber  was  neutralised  by  a  drop  ot  i5>3'3  *" 
^3,219  on  running  the  steamers,  and  the  total  income  from  all 
sources  was  less  than  ^£2,000  better  at  £44,3^-  Against  this 
it  was  considered  necessary  to  write  off  as  inocoverable  bad 
debits  the  heavy  sum  of  ^48,943.  w'th  the  result  that  the  year 
closed  with  a  deficiency  of  /.■24,7i6  compared  with  a  profit  of 
/25,739  last  time,  and  the  debit  balance  is  therefore  increased 
to  ;^6"5,7o2.  With  this  adjustment  the  amount  due  by  sundry 
debtors  is  ^^23,649  down,  at  ^'205,545,  but  this  figure  is  arrived 
at  without  making  provision  for  any  doubtful  debts,  a  qualin- 
csition  which  is  calculated  to  make  shareholders  uneasy  after 
the  present  experience.  Against  this  creditors,  bills  payable, 
and  loans  are  ;,^2q,88i  lower  at  ;£iS3.o8'-  Property  and  good- 
will  remain  at  ^313,926,  and  preUminary  expenses  of  £p,ob4 
still  figure  as  an  asset. 

Answers  to  Correspondents. 

•  ,•  A  Koy  to  these  Answers  will  be  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d.  tor  three  months. 
Oeposlts  against  future  queries  may  be  loda^H 
with  the  Publisher. 

Staffs. — Yes,  if  you  do  not  pay  more  than  11  for  them,  they 
should  prove  a  steady  investment,  yielding  about  5j  per  cent.  The 
company  has  done  well  throughout,  and  we  see  no  reason  why  it 
should  not  continue  to  do  so. 

Quaesitor.— (i)  The  market  impression  seems  to  be  that  some 
recovery  may  take  place  in  all  the  securities  of  the  Government 
in  question  ;  but,  apart  from  that,  these  railway  bonds  ought  to  be 
amply  secured  since  the  latest  figures  available  indicate  ample 
revenue  for  their  service,  and  the  country  is  one  of  enormous 
capabilities.  There  are  signs  that  things  are  seitling  down,  so  you 
might  hold  on.  (2  and  3)  The  "  former  "  is  good  10  hold  for  the 
present  as  the  company  is  doing  well,  but  if  the  bonds  rise  to  par 
you  might  sell  out,  and  either  put  the  mcney  into  the  other  stock 
named  or  into  something  else  yielding  between  4  and  44  per  cent. 
The  other  stock  is  kept  down  in  price  because  further  issues  ot  k 
are  looked  for. 

A.  B.  C. — We  do  not  see  why  you  should  sell  these  bonds  at  a 
loss  just  now.  The  price  has  recently  been  depressed  because  the 
company  sold  privately  an  additional  quantity  of  the  bonds,  and 
the  market  rather  resents  that  sort  of  thing,  but  as  far  as  we  can 
hear  it  is  doing  well,  and  as  it  has  valuable  possessions  over  and 
above  the  railway,  we  think  it  should  prove  a  good  investment. 

J.  D.  S.— (i)  The  security  for  this  loan  ought  to  be  sufficient,  and 
whatever  happens  in  that  part  of  the  world,  we  very  much  doubt 
whether  default  will  be  permitted.  It  is  misgovernment,  not 
incapacity  to  pay,  which  raises  doubts,  and  you  might  buy  a  little 
more  on  any  bad  news.  (2)  See  our  analysis  of  the  report  The 
future  should  be  all  right  for  these  bonds,  but  not,  perhaps,  the 
immediate  future,  and  we  think  the  price  decidedly  high  enough. 
They  are  things  to  watch  and  buy  when  the  market  has  a 
setback, 

"Doubtful,"  Edinburgh.— (i)  This  is  one  of  the  oldest  com- 
panies in  that  part  of  the  world,  and  whatever  happens  we  think  it 
is  good  for  its  debts,  which  are  limited  to  the  amount  of  the  un- 
cilled  capital.  No  doubt  a  bad  lime  is  coming  in  some  parts  of 
the  country,  but  this  particular  company  has  flourished  for  nearly 
60  years.  (2)  This  business  can  only  be  partially  affected  by  the 
troubles  in  the  Far  East,  and  it  is  so  strong  and  prosperous  that  we 
do  not  see  why  you  should  be  at  all  anxious  about  your  deposit.  It 
is  true  that  money  thus  placed  is  beyond  control  for  a  fixed 
period,  and  you  might  perhaps  do  better  in  the  matter  of  interest 
to  remove  it  when  you  are  at  liberty  to  do  so  in  order  to 
inve->t  in  a  marketable  security,  but  th-re  is  no  urgency. 
(3)  The  .same  remark  really  applie^s  here,  for  the  com- 
merce in  which  this  company  is  concerned  cannot  come  to 
an  end,  and  its  accumulated  wealth  should  be  great  enough 
to  afford  ample  security  for  its  deposits.  There  is. 
moreover,  a  liability  on  the  shares,  should  the  worst  come  to  the 
worst,  of  some  ^^3, 000, 000,  and  its  reserve  funds  amount  to  about 
as  much  again.  At  the  same  time  the  outlook  is  clouded,  and  we 
should  not  advise  you  to  continue  a  depo>itor  longer  ihan  ibe  term 
fixed  if  the  position  makes  you  at  all  neri'Ous.  (4)  The  bond  you 
mention  is  not  quoted  on  the  London  Stock  Exchange,  and  that  is 
a  disadvantage,  because  you  have  to  get  the  business  done  through 
a  house  connected  with  New  York.  The  property  is  a  good  one 
and  the  bonds  probably  safe,  but  we  cannot  give  you  a  quotation 
for  them,  and  think  that  rather  more  than  4  per  cent,  might  be  got 
upon  such  a  security  as  the  25-year  gold  bonds  of  the  Milwaukee 
and  St.  Paul  Co. 

Malayan.— Yes,  certainly.  The  report  shows  better  results  than- 
expected,  but  the  present  price  is  high  enough,  and  is,  we  think, 
caused  more  by  speculation  than  by  merit. 


The  British  Electric  Traction  Company  announces  that  the 
resignations  of  the  directorships  of  Sir  Charles  Rivers  VTilson 
and  Sir  Charles  Fremantle  have  been  accepted. 
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West  Rand  Consols  . .  t^f 
Wolhuter,  £1 iftx 


Deep  Levels. 


Brakpan 2<^ 

Cinderella Consol   ....   i^ 

City  Deep 2!^ 

Durban  Deep    i^ 

Ferreira  Deep 38 

Geldenhuis  Deep    ....  cj 

Jupiter iil 

Knight  Central... M 

Knights  Deep  2! 


DeBeersDeferred£'2/io  igi 

Do.    Preferred  £2/10  17X 

Jagersfontein  Ord 7g 

Montrose   ^ 


28 

iS 

l^ 

'^ 

Ift 

'    ^1^ 

3li 

2* 

J 

A 

1    2<^ 

j   3^ 

2H 

.  3rt 

Main  Reef  West I A 

Modder  I>eep   lA 

liand  Collieries    §§ 

Kobinson  Deep  (New)  sifti 

Rose  Deep 3JJ1 

Simmer  Deep    5/ 

Village  Deep 2^ 

Village  Main  Reef....  3I 
Witwatersrand  Deep..  2^ 


Diamonds. 

l85 
■73 

7i 
4 


Rhodesian. 


Antelope,  5/- 5/ 

Bechuanaland  Ex 7/ 

Bucks  Reef    g 

Chartered  B.S.A 30/1 

do      options  (1912)  12/6 

Eldorado  Banket 2|J 

Enterprise j  i 

Gaika  i^ 

Giant  Mines  of  Rhod..  2A 
Globe  and  Phoenix, 5/..  a%, 


5/3 
6/6 
i 
29/6 
12/6 

m 

1} 

m 

2A 
14 


<i 
17/6 

1/3 
7/ 


London  Rfaodesn.  Min.  i} 
Mashonatand  Agency ..  17^6 
Mayo  Development    ..   ij 
Rhodesia  Exploration  .     2^ 

Selukwe  5/-    1/3 

Selukwe  Columbia,  5/-  ^ 

Shamva  Mines 4/5 

Surprise ^| 

Tanganyika    2H 

Zambesia  Exploring  . .    ^ 


Abbontiakoon,  10/,... 
Abosso    

Ashanti  Goldfields,  4/ 

Brooniassie,  10/    

Champion  Tin  (N  igeria) 

^5/   

Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance,  5/   .... 


Wfst  African. 


u 

ll  u 

\t 

'/ 

I   1/6 


Naraguta 

New  Bibianis,  16/  pd, . . 
Nigeria  Bitumen 

Do.  Investment  .. 
Prestea  Block  "A  "  .. 
Taquah  Exploration  . . 

WaUis 

Wassau,  10/ 

Do     WestAmaL.io/ 


m 


Australians, 


Associated     71 

Do.    Nrn.  Blocks  ..   5/3 

Chatiers,  4s i/iJ 

Golden  Horseshoe,  £5  2H 

Great  Boulder,  2/    ....15/3 

Do.  Perseverance  ,,    4'3 

Great  Fingall,  10/   zil 

Hainault     ......... ._ 


7/ 

5 

5/ 

2* 

/io>i 

8/ 

2+i* 

2/3 

15/ 

2A 

4/9 

IS/ 

— 

— 

S/q 

irt 

Ivanhoe,Gold  £5  ....  4}ji 

Kalgurli jy 

Lake  View  Cons 8/ 

Lon.Aust.ai  Gen.  Ex.5/    2/6 

Mount  Boppy    2^ 

Oroya  Black  Range  10/    — 
Oroya  Exploration    10/   g/6 

South  Kalgurli 9/ 

SonsofGwalia    i^ 


■Ax 


hi 
4/0 

2A 
3^ 


New  Vaal  River  D jl     U 

Premier  Dia.  Def.8,  9/6  .  10     9}! 

Do.    do.     Prel.       ..  Sgx    8ilx 

Roberts  Victor  i}  |  i^ 


5 

8/ 
2/6 

!? 

8,6 
9/ 


Miscellaneous. 


47/6 
2l 
'3 
30/6 
6 
9/ioJ 
'9/6 
23/ 


3 

7ft 
26/6 


Alaska  Treadwell  £5  . .  88 

Anaconda,  25  dols SA 

Broken  Hill  Prop 46/Q 

Do.       Blk.  10,  £10, 

£9  13/Pd 2I1 

Do.        North 5I 

Do.       South 6A 

Camp  Bird 20/ 

Cape  Copper,  £2 e* 

Champion  Keel,  2/6 g/g 

DpiPO""" J8/6X 

ElOro     ',, 

Esperanza ,j. 

Great  Cobar,  £5  ...',"  ^l 
Hudson's  Consolidated    3 

LeRoiMo.  2 Jj 

Lena    '.'.'."'  Ax 

Mason  and  Barry!!!."  a 
Mexico  of  ElOto  !'"  78 
Mount  LyeU !!  j'y 


8A 

8 

46; 

2Ax 

5l% 

6g 

3"/ 

6 

9/9 

l8;6x 

23/ 

4ix 
3 

7i4 
25-6 


2g 

3§ 
5A 
2j 

36/ 
17/ 
24/ 

4j 

5/6 
72 

17/6 
3j 

29/6 

9/ 

34/9 


M  nt.  Morgan  

Mount  Elliott    

Mysore,  los , 

Namaqua,  £2 , 

N'ndydroog,  10/ 

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Rly.  £5 
Pahang  Consols.  5/  . . . . 

RioTinto,£5    

Russian  Mining  .... 

St.  John  del  Key !! 

Spassky  Copper  ....!! 
TaUsman  Consol.  18/  .. 

Tharsis    , 

Waihi  ' 

Waihi  Grand  Junction 

Zinc  Corporation 

,,    Preference  , 


2i     I   2A 


3rtx 
5A 

2M 

35/xr 
16/61 
23/6X 

4H 
5/6 

72 

17/6 

2gx 

5J 

2Hx 

li 
9/ 
34/6 


3ix 


35/x 

17/X 

24/x 

43 

5/ 

'If 
17/6 
3f 
2gX 
6 

2Hx 
14 
8/6 
34/3 


Aleoy  and  Gandla 

A  Igeciras  (Gibraltar)  .. 

Antofagasta  (Chili) 

Arauco      

Buenos  Ayres  4  Pacific 
Bnenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVid. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.     Northern    and 
N.-W.  Argtn.  Ex. 
Do.      B.  Ayres  Extn. 
Cordoba  and  Rosario  . . 
Costa  Rica 
Cuban  Central    ., 
Entre  Rios 
Gt.  West  of  Braril 
Int.-Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Manila 

Mexican 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabelloAVlenoia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     . . 
Zafraand  Huelra 


oaoss  Tiarric  roi  week. 

lo.or  Dec. 
Amounl      on  last 
year. 


Wert 
ending 


Dec.  16 
.>  9 
..  >7 
Oct.  • 
Dec.  16 
„  17 
.,  17 
,.  17 
..  9 
,.  16 
„  16 
„  16 
..  I< 
..    16 

..    16 

.,    16 

,.     16 

Mov.ix 

Dec.  16 

16 

16 

14 

Vov.  • 
Dec.  16 
9 
Oct.    • 

Dec.  14 

15V 
16 

9» 

Nov  • 
Oct.  ♦ 
Dec.  i(S 

10 
Nov.  • 
Dec.  16 

16 
Oct.    • 


„      £ 

P5.20,000 

PS.44,878 

37.080 

9.261 

91.000 
115.000 

600 
9».35* 
"3  9'3 
5.041 
a.801 
1.764 
4.a8o 

12.400 
2.005 
4.190 
5.66J 
5«a6 

11,100 

16.438 

$149,000 
7J50 

«7.789 
4,609 

$690,100 

•  356500 

•  i7S,3'o 

»9.9»9 

7.091 

1,460 

•906,594 

2.750 

•18  230 

37.47J 

si.iao 

20,887 

4.5" 

13.335 


„  C 

—  Psio.ooo 
tP«n,76} 
+     ',510 
4-        187 
+      1,879 
+     i.'og 

—  5.'74 

—  769 

—  i7,7«o 

—  667 

—  463 
4-    86 

—  457 

—  715 

—  770 

—  3,110 

—  «.58o 

—  «.5»7 

—  3 
>  20a 

—•16,740 
1,500 

—  i.ai4 

4-     2!ll 

+•43.100 
+  •67,900 
+  •19,000 
+  6 

+      917 

—  1,690 

+•63.178 

+       250 

+  ^750 

+  6,281 

+  1.605 

+  411 

—  1,191 
♦•       959 


oaoas  Ttamc  to  date, 

ln.otDao. 
OS  last 


Amooot. 


i 
P873.000 
P973.510 
1,518,350 

81.733 

»,O06,)97 

2,160,062 

'.073.530 

21.767 

2,161,899 

283,j4a 

95.534 

51,571 

38.669 

'38.505 

383.585 

M,38o 

'47.9'5 

■40,755 

'33.8'3 

2J4.400 

614,169 

•3.7i«66d 

74.250 

1.311.085 

242,506 

•2,646,700 

•  1,370.700 

•3,5X7,000 

602.695 

2l8,7U 

63.770 

•4.634.291 

39,350 

•438,000 

1,186,731 

113,11 

409.'87 
1 15,813 
135.701 


r 

+  P4e,joo 
+  F72.693 

+  188.430 

-  5.878 

+  so.  358 
+  38.560 
+  ",'37 

-  33i!868 
+  »9,9"5 
+  20418 
+  7.093 
+  3,006 

-  940 

-  S2g 

-  "/S6s 
+  8,377 
+  ',4«» 
+  44,400 
+  37.218 
-•'^.530 
+  6,jaa 
+  SM3« 
+  »S.42I 
— •ig3,>ao 

-  •11.400 
'217.000 

-  '7.347 

-  IS.'3* 
+  10,930 
+  •171.040 
+  3,500 
+  •»8,750 
+  74.797 
+  'o^Sj 

i  tsr 
9,030 


•Months,    i  Natl      ■  udtvs.     f  From  Ian.  1.    t  Ftoin  July  1. 
5  Traffic  interrupted  b>  revolution. 
IWDIAW   KAILWAYS. 


oaosi  TRArric  roi  wiia. 


Week 
ending 


Barsl  Light  . . 
Bengal  &  N.-W.. 
Bengal  Dooars . . 

Do.  Extension 
Bengal  Nagpur. . 
Boinbay&Bacoda 
Burma  .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.   Extension 


Dec.   9 

Nov.  18 

18 

18 

Dec.  9 

Not.  18 

Dec.  9 

„    16 

..    16 

Nov  .25 

..    25 

.Dec.  9 

I     ..      9 


Amount. 


In.  or  Deo. 
on  last  year 


Kb. 

14.400 

3.3«.'90 

12.071 

•8,4)9 

6.43,000 

10.91,000 

3.07,318 

54.50O 

iS,  19.Q00 

17,88,000 


RT— 

+  2,700 

+  '.754 

+  79.000 

—  1,98,000 
+  34,736 

-  871 
+  1,65,000 
+  ',80,500 


fi,«8,ooo  i  + 

4,36.239  1  + 

1,10.075  1  + 

22,010 


2.710 

I,6}2 

'1.859 
1,750 


oKoss  Taamc  to  date 


Amount. 


In,  or  Dee. 
on  last  year 


Ra. 

2.92.300 

60.54,639 

2,19,068 

3.86.302 
1.19,00,000 
3,09,14,000 
59.97.076 
13.67.757 
4,31,10,000 
3,10.71.613 


As. 

'7.350 

10,46,404 

3.440 

87.25$ 

14.16.oce 

5.89.000 

3/a,879 

'.96.089 

42r43.000 

36,06,752 


1,37,60,500  1+  <5,47/>34 

99,00,2661+  11,00,664 

30,93,901    +  4,09,913 

4.58.614  14-  '5.55  8 


t  From  July  i. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


Gaoss  TKArric  ro«  week. 


Week  I  , 
ending  i  Amount. 


In.  or  Dec. 
00  last  year. 


oaoss  TKarric  to  date. 


Amount. 


n.  or  Dec. 
onlastyear. 


Canadian  Pacific 
Denver  &  Rio  Grande 
Gr.  Ttk.  Main  Une.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.4MI1 
Louisville  &  Nasbv'le 
Missouri  K.  &  Texas. . 
National  of  Mexico  . ., 
Southern 
Wabash 


Dec.  14 

..  14 

..  <4 

..  14 

..  14 

..  14 

..  "4 

..  14 

..  7 

>.  14 

..  14 


dols. 
2.533,000 

441.000 
£147.046 

,£7,027 

£37,164  1  + 

£9.822  1  + 
1,135,000    + 

545.997 
1,365,000 
1,233.000 

367,000 


dols, 

623,000 

8,000 

£18,876 

if'.  193 

£894 

£382 

47.000 

20, 123 

40,000 
51,000 
23.000 


§  From  isi  July. 
MONTHLY    STATBUBrfTS. 


1,905,000 

},937.8oJ 


KETT  KARMINOS  POB   MONTH. 


Month. 


In.  or  Dec 
on  last  year 


nett  baknimos  to  date. 


xs 


ln.or  Dec. 
00  last  year. 


J 


dols. 

dols. 

dols. 

dots. 

Atchison 

Sept.. 

8.954,000 

— 

1 14,003 

25,843,285 



3IS.6I4 

Canadian  Northern 

Oct. 

680,40a 

+ 

99,900 

1,776,100 

+ 

303,300 

Canadian  Pacific  .. 

„ 

4,681,000 

+ 

176,000 

16,377,000 

+ 

784,000 

Cuba 

257.681 

+ 

66,990 

1.037.9  57 

+ 

316.074 

..      ♦ 

42.955 

+ 

7.938 

, 

311,375 

+ 

it.5»7 

Denver  &  Rio 

Oct.    » 

2.193,000 

— 

91,000 

8,665,100 

— 

126,246 

Erie 

Sept.  ♦ 

3,094,000 

— 

18,000 

10,381,757 

+ 

365,977 

Gr.Tr.  Main  Line.. 

Oct.    • 

£187,550 

— 

£1,750 

. 

£751.750 

+ 

£46,050 

Canada  Atlantic     .. 

„      ' 

£6,000 

— 

£3.450 

£18,700 

+ 

£6.830 

Grand  Trunk  Westn 

• 

£28,100 

£l2,20J 

+ 

£12.050 

£100,050 

+ 

£25.500 
£16,750 

Do.Det.G.H.&Mil. 

,, 

+ 

£i,6So 

£37,553 

+ 

Illinois  Central 

Nov.  ♦ 

4,830,000 

693,000 

25.372,153 

— 

'.3'3.6o5 

Louisville  &NashTl. 

Oct.    • 

5.183,000 

+ 

260,000 



Miss.  K.  &  Texas  .. 

« 

3,064,000 

103,000 

10,293,993 

+ 

37.9" 

New  York  Cent.&H. 

Sept.. 

9,730,oo» 

+ 

380,451 

28,065,370 

+ 

1,261,238 

NewYornOnt.iW 

Oct.    ' 

720,000 

— 

23.000 

3.390,741 



78,474 

Natl,  of  Mexico 

„ 

+ 

146,000 

— 

Norfolk  Sl  Western 

« 

3,446,000 

+ 

145,000 

13.469.935 

■t- 

878,074 

Nonhern  PacitiQ   .. 

« 

6,605,000 

+ 

236,000 

33,36^,832 



2,122,000 

Sept.  ♦ 

13,752,647 

— 

192.955 

40,237,37.^ 

— 

775.638 

Philadelphia 

Mar.   t 

441.311 

— 

123,93? 

12 

4,842,23^ 

+ 

533,60s 

Reading 

Oct. 

1.574.940 

+ 

I2I,54i 

4 

5,o65,9iu 



100,104 

Southern  Pacific  . . 

jj 

4,545,000 

74.00 

— 

Southern 

,, 

1,932,000 

+ 

89,000 

— . 

_ 

— 

Union  Pacific 

,, 

8,714,000 

— 

191,000 

4 

32,173,244 



1,720, 

Wabash 

Oct. 

740.Q0T 

— 

185  000 

— 

ucoss  eiruiu^a. 


aarpiu^, 


Decemhek  23,  191 1. 
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Joint  Stock  Companies'  Exhibits 
Critically  Analysed   and    Compared. 

WHITE    PASS   AND    YUKON    RAILWAY    CO.,    LTD. 

In  the  year  ended  December  31  the  local  companies  forming 
the  White  Pass  and  Yukon  route  carried  fewer  passengers  on 
both  the  rail  and  river  divisions,  but  larger  quantities  of  revenue 
freight.     Operating  expenses   of  the  rail  division  were  reduced 
by  $10,466  compared    with   the  previous  year   and   by  $71,303 
compared  with  1908,   and  the  president  of  the  local  companies 
states  that  these  reductions  would  have  been  much  grea'ter  had  it 
not  been  for  the  heavy  expenditure  involved  in  operation  and 
in  renewing  the   track  and  bridges  rendered   necessary   by  the 
July  floods.     On  the  river  division  expenses  were  $24,084  over 
those  of  the  preceding  year,  but  $2,764  less  than  in  1908.     The 
dividends  paid  by  these  local  undertakings  to  the  English  com- 
pany were  reduced  by  ;£8,i49  to  ;£4i,353,  and  the  total  income 
of   the  latter  was  consequently  ;£8,i76  smaller   at   £g4,4S5-     -^ 
small   saving  in    administration   charges    left   a   nett    profit    of 
iCSiiSyo  or  ^7,524  less,  but  the  balance  of  £-j,soi  brought  for- 
ward  was    ;,i'4,769    down,    so    that    the    disposable    surplus     is 
;£i2,293  lower   at  ;£40,87i.     Out  of  this   the  full   sinking  fund 
instalment  for  the  5  per  cent,  consolidated  debenture  stock  and 
the  instalment  for  the  isinking  fund  for  the  branch  line  bonds 
^3ue  this  year  have  been   provided  by  the  purchase  of  ;£i2,5oo 
5  per  cent,  debenture  stock  at  a  cost  of  ;£i2,044,  and  by  setting 
aside  the  balance  of  ;^6,242  in  cash,  to  be  paid  to  the  trustees 
if  no  further  stock  is  obtainable  under  par.     The  directors  then 
pay  a  dividend  of  2s.  per  share,  making  i  per  cent,  for  the  year 
ended  June  30,  as  against  2  fter  cent,  last  time,  and  increase  the 
sum  carried  forward  by  ;^i.-!34  to   ;i^8,835.     Early  in  1911   the 
'Canadian  Railway   Commission   made  an   order  that   the   rates 
charge^  on  the  railway  division  of  the  WTiite  Pass  and  Yukon 
route  should  be  drastically  reduced.     The  efiect  of  this  order, 
the  directors  say,  would  have  been  most  serious,  and  an  appeal 
against  it  to  the  Privy  Council  of  the  Dominion  of  Canada  was 
lodged.     A  suspension  of  the  order  was  granted,   and  the  Rail- 
way Commission  then  made  a  further  order  that  the  case  should 
be  re-heard,  after  they  should  have  received  a  report  upon  the 
railway  from  one  of  their  own  officers  who  was  sent  to  Skaguay 
■to  make  special  examination  of  the   accounts  and   the   physical 
condition  of  the  railway.     This  re-hearing  was  fixed  for  Decerii- 
iber  6,  but  has  been  adjourned  by  the   Commission  ^o   a  date 
early  in  the  new  year. 

'BUENOS    AYRES,    ENSENADA    AND    SOUTH    COAST    RAILWAY 
CO.,    LTD. 

Notwithstanding  the  unfavourable  climatic  conditions  of  the 
year  ended  June  30,  business  in  the  district  served  by  this  line 
'Continued  to  develop,  and  there  was  a  remarkable  increase  of  no 
less  than  ;^io,63i  in  the  receipts  from  goods  carried.  A  large 
part  of  this  was  due  to  the  shipment  of  ''conchilla"  from  the 
pits  at  Magdalena  for  ballasting  on  the  Great  Southern  Railway, 
but  there  were  also  good  increases  in  the  carriage  of  hay,  farm 
implements,  &c.  Passenger  traffic  showed  a  small  but  satis- 
factory improvement  of  ;^509,  and  in  live  stock  there  was  an 
increase  of  ^£851,  owing  partly  to  the  larger  shipments  to  markets 
and  partly  to  the  necessity  for  moving,  stock  owing  to  the  want 
of  pasturage.  Altogether  gross  receipts  were  ^^11,918  up  at 
;^40,264,  and  as  working  expenses  have  been  calculated  in  ac- 
cordance with  the  sliding  scale  agreed  upon  with  the  working 
•company  at  52.50  per  cent,  of  the  gross  receipts  as  against  55 
per  cent.,  the  increase  is  only  £$,^a,&  at  ;^2i,i38.  Nett  receipts 
after  deducting  the  tax  of  3  per  cent.,  payable  under  the  Mitre 
law  were  £6,22-j  higher  at  £\&fi^2,  and  after  providing  for  de- 
tenture  interest,  the  debit  balance  on  revenue  account  has  been 
reduced  by  ;^i,255  to  ;^i44,oio.  The  present  outlook  is  said 
to  be  promising  as  "  conchilla "  is  in  demand,  and  while  the 
tonnage  of  maize  will  be  considerably  below  the  average,  other 
classes  of  grain  and  produce  are  expected  to  give  better  re- 
sults than  in  the  year  just  closed. 

LANSTON  MONOTYPE  CORPORATION,  LTD. 
Business  in  the  year  ended  September  30  showed  some  ex- 
pansion, and  the  gross  profits  improved  by  ^^3,893  to  ;f6o,634. 
After  providing  for  upkeep  of  buildings,  administration  ex- 
penses, &c.,  and  writing  off  an  extra  /i,ooo  for  depreciation, 
•the  nett  balance  was  ;^2,ii8  better  at  2'4i.78i.  Last  year  the 
-directors  proposed  to  set  aside  ^15,000  for  extensions  of  plant, 
but  apparently  this  was  not  done,  as  the  amount  now  brought  in 
"  ;£38,o"  instead  of  ;£23,oii  as  stated  a  year  ago.  Adding  to 
these  ;if9,764  written  back  from  provision  on  deferred  profits, 
and  deducting  jf  14,444  -set  aside  for  deferred  profits  on  accru- 
ing instalments,  the  available  total  is  ^75,112.  Out  of  this  the 
dividend  of  4  per  cent,  ds  repeated  and  ;^5o,ooo  is  transferred 
to  a  reserve  fund,  leaving  ;f  17,147  to  be  carried  forward.  Stocks 
of  machines,  work  in  progress,  Src,  shows  an  increase  of  ^^16,435 
3-t  ;f74>i34.  and  plant  and  machinery  account  is  £2i,(>i(>  up  at 
;^i  16,014.  The  reduction  for  the  year  on  patents  account  is 
very  trifling  at  ^^591,  and  as  this  item  stands  at  /209,266,  or 
some  /'io,ooo  more  than  the  p,-iid-up  share  capital,  the  creation 
of  a  substantial  reserve  fund  is  imperative.  Debtors  owe  ;^i,io6 
less  at  ;f82,997,  and  cash  is  ^3,516  up  at  ;^i6,2i9,  while 
liabilities  to  creditors  and  on  bills  payable  come  to  ;f42,332  or 
a  decrease  of  ;£'533  only,  and  the  company  has  had  to  raise  a 
loan  of  ;^io,424. 

HUGGIN3   AND    CO.,  LTD. 

Profit  on  sales  in  the  year  ended  September  30  showed  an 
increase  of  ;f 2,086  at  ;f 56,183,  but  this  was  more  than 
neutralised  by  a  drop  of  £2,80(3  in  receipts  from  interest,  and 


the  total  revenue  was  ^762  smaller  at  ;£85,040.  On  the  other 
hand,  an  extra  ;^5,4i4  was  allowed  for  maintenance  and  de- 
preciation, and  trade  charges,  &c.,  took  £2,0^%  more,  but  the 
provision  for  bad  and  doubtful  debts  is  only  £3,0^^  compared 
with  ;^is,687  a  year  ago.  Thanks  to  this  reduction,  nett  profits, 
after  providing  for  debenture  interest  and  other  charges,  were 
;,^8,504  up  at  ;Jio,209,  and  with  ;f  2,022  or  ;f  1,705  more  brought 
forward,  the  surplus  came  to  ^T: 2,231.  This  is  a  miserably  poor 
result  for  a  company  having  a  share  and  debenture  capital  of 
pf 1, 400,000,  and  of  course  neither  the  preference  nor  the 
ordinary  shares  can  get  a  dividend.  In  accordance  with  the 
intimation  given  at  the  annual  general  meeting  last  year,  a 
valuation  has  been  made  of  the  licensed  properties  belonging  to 
the  company,  together  with  the  outstanding  loans  thereon,  with 
the  result  that  there  is  shown  to  be  a  deficiency  of  ;C397.566, 
irrespective  of  the  present  value  of  the  goodwill,  which  stands 
at  ;^287,i99.  Under  the  circumstances  the  directors  are  consider- 
ing a  scheme  for  the  reduction  of  the  capital,  which  will  in  due 
course  be  submitted  to  the  shareholders  for  approval. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Brazil.— ij  per  cent,  for  quarter  ending  Dec.  31  on  the  pre- 
ferred, payable  Jan.  5. 

South  Italian.— I2f.  50c. 

Winnipeg  Electric  Railway.— Quarterly  at  the  rate  of  I2  per 
cent   per  annum,  payable  Jan. 2. 

MINES. 
Amalgamated  Zinc  (De  Bavay's).— is.  per  share  and  a  bonus  of 
a  similar  amount,  payable  Feb.  9,  less  tax. 

Consolidated  Main  Reef.— gd  per  share  for  six  months  ending 
Dec.  31  next,  as  compared  with  rs.  per  share  a  year  ago. 

Cornwall  Tailings.— Interim  of  12J  per  cent.,  payable,  free  of 
tax,  on  Feb.  2. 

Crown.— Interim  of  5s.  6d.  per  share  for  half-year  ending 
Dec.  31.     This  compares  with  the  same  amount  a  year  ago. 

Durban  Roodepoort  Deep. — Interim  of  is.  per  share  for  period 
ending  Dec.  31,  against  is.  6d.  per  share  a  year  ago. 

East  Rand  Proprietary.— 10  per  cent,  for  half-year  ending 
Dec.  31,  as  compared  with  20  per  cent,  for  same  period  of  last  year. 
The  total  dividend  for  year  is  30  per  cent.,  as  against  40  per  cent, 
for  1910,  but  the  reduction  was  expected  in  view  of  the  official 
statement  published  on  Sept.  2. 

Eldorado  Banket.  — Interim  of  15  per  cent.,  less  income-tax,  in 
respect  of  financial  year  ending  March  31. 

El  Oro  Mining  and  Railway.— is.  6d.  per  share,  payable,  free  of 
tax,  Dec.  20 — being  at  the  same  rate  as  a  year  ago. 

Ferreira. — Interim  20s.  per  share  for  half-year  ending  Dec.  31, 
against  30s,  per  share  a  year  ago. 

Geldenhuis  Deep. — Interim  of  2s.  6d.  per  share  for  half-year 
ending  Dec.  31,  as  compared  with  3s.  6d.  per  share  for  correspond- 
ing period  last  year. 

Ginsberg. — 3s.  per  share  for  half-year  ending  Dec.  30,  against 
2s.  a  year  ago. 

Glencoe  (Natal)  Collieries.— 24  per  cent.  (6d.  per  share)  for  year 
ending  Dec.  31. 

Glencairn  Main  Reef. — Year  ending  Dec.  30  of  is.  per  share, 
against  the  same  amount  a  year  ago. 

Ivanhoe.— Third  interim  in  respect  of  1911  of  5s.  per  share,  pay- 
able (less  tax)  Jan.  30,  being  the  same  as  for  the  corresponding 
period  of  1910. 

Kleinfontein  Estates  and  Township. — Interim  of  2S.  per  share, 
as  compared  with  2s.  6d.  a  year  ago. 

Main  Colliery.— Interim  at  the  rate  of  6  per  cent,  per  annum  for 
past  half-year. 

Main  Reef  West. — is.  6d.  per  share  for  six  months  ending 
Dec.  31  next,  as  against  2s.6d.  per  share  a  year  ago. 

May  Consolidated. — 20  per  cent,  for  current  half-year,  being  at 
the  same  rate  as  for  the  corresponding  period  of  1910. 

Natal  Navigation  Collieries.— 3J  per  cent,  for  half-year  ending 
Dec.  31. 

New  Modderfontein. — Interim  los.  per  £^  share  for  half-year 
ending  Dec.  31,  against  8s.  per  share  a  year  ago. 

New  Primrose.— 4s.  per  share  for  half-year  to  Dec.  30,  also  a 
bonus  of  6s.,  as  compared  with  a  dividend  of  4s.  and  a  bonus  of  4s. 
a  year  ago. 

New  Rietfontein  Estate. — is.  per  share  for  year  ending  Dec.  30. 
New   Unified    Main   Reef.— 2s.  per  share  for   half-year  ending 
Dec.  30,  as  compared  with  is.  a  year  ago. 

Premier  (Transvaal)  Diamond, — On  deferred  shares  of  300  per 
cent,  (being  7s.  6d.  per  share).  No  distribution  was  made  a  year 
ago,  though  it  was  stated  that  the  results  for  the  year  would 
enable  the  declaration  of  a  dividend  of  5s.  per  share. 

Rand. — Interim  of  5s.  6d.  per  5s.  share  for  half-year  ending 
Dec.  31.     This  compares  with  the  same  amount  a  year  ago. 

Rayfield  Syndicate, — Third  monthly  of  10  per  cent.,  free  of  tax, 
payable  29th  inst.,  together  with  a  bonus  of  20  per  cent.,  viz.,  is. 
per  share  on  the  fully-paid  shares,  and  pro  rata  on  the  partly-pai(l 
shares,  also  free  of  tax. 

Robinson, — Interim  of  12s.  6d.  per  share  for  half-year  ending 
Dec.  31,  against  15s.  per  share  a  year  ago. 

Rose   Deep.— Interim  of   4s.   per  share  for   half-year  ending 
Dec,  31,  as  compared  with  the  same  amount  a  year  ago. 
Transvaal  Coal  Trust. — 7J  per  cent,  for  1911. 
Tronoh.— 2S.  per  share,  tax  free. 

Village  Deep. — Interim  of  5  per  cent,  for  half-year  ending 
Dec.  31,  being  at  the  same  rate  a  year  ago. 

Witwatersrand. — 3s.  6d.  per  share  for  half-year  ending  Dec.  30, 
being  the  same  as  a  year  ago. 
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Wi  twatersrand  Deep.— 2S.  per  share  for  six  months  ending 
Dec.  31,  as  compared  with  5s.  a  year  ago. 

MISCELLANEOUS. 

African  Association.— Interim  of  is.  per  share. 
Barratt  and  Co.— For  the  half-year  at  the  rate  of  15  per  cent,  on 
the  ordinary  shares  and  6J  per  cent    on  the  preference,  payable 

BrUish  Steamship  Investment  Trust.— Interim  of  5  per  cent,  per 
annum  on  the  deferred,  payable  Jan.  I.  ,      ,    ,r 

Canada  Company.  — 14s.  per  share,  clear  of  tax.  for  half-year 
ending  Dec.  31,  payable  Jan.  10.  ,        .        , 

Canadian  and  Empire  Investment  Trut.— Interim  of  5  per  cent, 
per  annum,  less  tax.  for  haif->ear  to  Dec.  30  on  the  cumulative 
preference  stock.  ^      ,  ,,     . 

Chicago  Junction  Railways  and  Union  Stock  Yards.— 2  per  cent, 
on  the  common  stock  for  thiee  months  ending  Dec.  31.  payable 

Tan.  2,  ,    „    .  _.        ,        ,, 

The  Comptoir  National  d'Escompte  de  Pans.  52.  Threadneedle 
Street,  EC.  have  received  instructions  to  pay  on  January  i  next 
the  coupons  of  the  3^  per  cent,  and  4  per  cent.  loans  of  the  I^nd 
Bank  of  Egypt  at  the  exchange  of  the  day.  and  not  at  the  exchange 
ot  25.i5f.  to  the  pound  as  previously  announced. 

Galaha  Ceylon  Tea  Estates  and  Agency.— Inteiim  of  5  jer  cent. 
on  the  ordinary,  payable  Jan.  i. 

George  and  John  Nickson  and  Co. — At  the  rate  of  5  per  cent, 
per  annlim  on  the  preference  for  three  months  ending  Dec.  31. 

Hobart  Electric  Tramway.— Interim  at  the  rate  of  2J  per  cent., 
free  of  tax,  payable  Jan.  i 

Leyland  and  Birmingham  Rubber.— Interim  at  the  rate  of  5  per 
cent,  per  annum,  tax  free. 

London  and  Lancashire  Life  and  General  Assurance. — Dividend 
and  bonus  for  half-year  ended  Dec.  31  at  the  rate  of  is  6d.  per 
share,  being  the  same  as  that  aeclared  last  year,  payable  Jan.  i. 

Melbourne  Tramway  and  Omnibus. — ^^d.  per  share  for  current 
quarter,  and  also  a  bonus  at  the  rate  of  5  per  cent,  per  annum  for 
half-year  ending  31st  inst.  (3d.  per  share),  making  7jd.  per  share, 
payable  Jan.  3. 

Mexican  Eagle  Oil —Interim  of  4  per  cent,  on  the  preference  in 
respect  of  year  ending  June  30,  1912,  being  at  the  rate  of  8s.  2d. 
for  each  ten  shares,  less  tax. 

Ogilvie  Flour  Mills. — Quarterly  of  ?.  per  cent,  on  the  common 
stock,  payable  Jan.  i. 

Perth  Electric  Tramways. — Interim  on  the  ordinary  shares  of 
6d.  per  share,  tax  free,  for  first  half  of  the  year,  being  at  the  rate 
of  5  per  cent,  per  annum. 

R.  and  H.  Green  and  Silley  Weir. — 5  per  cent,  for  year  ended 
Oct.  31. 

Richard  Evans  and  Co. — Interim  of  2  per  cent,  for  half-year. 

Royal  Brewery,  Brentford. — 4  per  cent,  on  the  ordinary  for  six 
months  ending  Dec.  31,  payable  Jan.  i. 

Scottish  American  Mortgage.— Interim  at  the  rate  of  8  per  cent. 
per  annum,  free  of  tax. 

Spanish  River  Pulp  and  Paper  Mills. — Second  of  7  per  cent,  per 
annum  on  the  preferred  for  six  months  ending  Dec.  31,  payable 
Jan.  15. 

Sumatra  Para  Rubber  Plantations. — Interim  at  the  rate  of  25 
per  cent,  per  annum,  less  tax.  for  six  months  ending  Dec.  31. 

Tamplin  and  Son's  Brewery.  Brighton. — Interim  of  6s.  per  share 
on  the  ordinary  shares,  tax  free. 

Thos.  Salt  and  Co. — Three  per  cent,  per  annum,  less  tax,  on 
"  B  "  debenture  for  half-year,  as  against  3^  per  cent,  last  year. 


COMPANY    MEETINGS. 


Spies  Petroleum. — Production  for  week  ended  December  17. 
331.395  poods,  or  5,345  tons  For  year  to  December  17,  19,197,290 
poods,  or  309,634  tons 

North  Caucasian  Oilfields.— Week  December  12,  34  ,000  poods. 
Baku  Russian  Petroleum. — Gross  production  of    crude  oil  for 
week  December  16,  124,300  poods. 

European  Petroleum.— Gross  production  week  December  17, 
106,300  poods. 

Maikop  Spies.— Production  for  week  December  17,  17,100 
poods. 

Maikop    Victory.— Production  week  December   16,  1,271  tons, 

deliveries  1,184  tons. 

Russian  Petroleum.— Production  of  crude  oil  for  week  December 
16,  111,000  poods. 

Black  Sea  Oil— Production  week  December  16,  93,000  poods 
(1,500  tons);  deliveries  to  Pipeline  84,000  poods   (1,355   tons). 

Maikop  Oil  and  Petroleum  Producers.— Output  week  December 
16,  14,501  poods. 

Maikop  Pipeline  and  Transport.— Week  ended  December  16  — 
Shirvansky  received  2.713  tons,  pumped  to  Hadijensky  3.126  tons, 
stock  224  tons.  Hadijensky  received  3,106  tons,  pumped  3.246 
tons  delivered  6  tons,  stock  388  tons.  Ekaterinodar  received 
3,219  tons,  delivered  3.520  tons,  stock  9,514  tons, 

aty  of  Yokohama  Five  per  Cent.  Sterling  Bonds  for  /7i6,coo 
^^^fnTM'  6*7^"  that  coupons  due  January  j,  1912  will  be 
LondorEX  "'  ^P'""  Bank.-'L.mited,';,  l^ishopsgate, 

ArT^KlJi'^^rn-  "U"'^''  ^™''°  ^°<i  Co.   have  appointed   Mr. 
Archibald  Wilhs  Dixon  a  Sheffield   director  of  the  company. 

for  right  gears'  '"'°^^''  °^  '^"  ^'^^'  ^°'^''  ^^'^'^^' 


THE  COMMERCIAL  BANK  OF  SCOTLAND. 

The  annual  meeting  of  shareholdeii  of  this  bank  was  held  ik 
the  head  office  of  the  bank  in  Edinburgh  on  the  i8th  inst.,  Pro- 
fes.sor  Kankin«,   K.C.,   LL.D.,  in  the  chair. 

The  Secretary  read  the  minutes  of  last  annual  meeting  and 
the  auditors'  report  for  the  past  year. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  rates  during  the  year  had  not  been  favourable,  and  the 
percentage  of  profit  was  therefore  less,  but  that  the  business 
showed  satisfactory  expansion,  and  on  account  of  the  increased 
business  the  year's  nett  profits  marked  an  increase  of  ;^3,5oo. 
Depreciation  in  high-class  stocks  had  continu«d,  and  a  further 
sura  of  /35,ooo  had  been  ai>plied  in  writing  down  the  value  of 
the  banic^s  investments. 

Sympathetic  reference  was  made  to  the  death  of  the  governor 
of  the  bank,  the  late  Marquis  of  Tweeddale,  who  had  held  the 
office  for  30  years. 

The  report  was  unanimously  adopted ;  and  the  shareholders 
approved  of  the  appointment  of  the  Marquis  of  Breadalbane, 
K.G.  (present  deputy-governor),  as  governor  of  tfje  bank,  and 
of  the  appointment  of  the  Earl  of  Mar  and  Kellie,  K.T.,  as 
deputy -governor. 


WHITE   PASS   AND  YUKON    RAILWAY. 

The  fourteenth  ordinary  general  meeting  of  the  \\Tiite   Pass 
and  Yukon  Railway  Co.,   Ltd.,   was  held  on  Tuesday  at  the 
Cannon  SUeet  Hotel,  E.G.,   Mr.  C.   C.   Macrae  (the  chairman 
presiding. 

The  Secretary  (Mr.  W.  H.  P.  Stevens)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  referring  to  the  irreparable  loss  which 
the  company  has  sustained  in  the  death  of  Mr.  Graves,  late 
president  of  the  local  companies,  said :  I  have  first  to  apologise 
for  the  late  date  at  which  the  meeting  has  been  called.  It  ha; 
been  solely  caused  by  what  we  have  felt  desirable — the  expe- 
diency of  awaiting  until  the  last  moment  the  determination  of 
proceedings  before  the  Canadian  Railway  Commission.  'W' 
had  hoped  to  be  able  to  give  you  the  final  word  as  to  the  out- 
come of  these  proceedings,  and  inasmuch  as  we  believed  thai 
the  final  hearing  of  the  proceedings  would  be  in  the  early  part 
of  EJecember,  we  delayed  holding  the  meeting  until  after  that 
date.  Unfortunately,  as  I  shall  afterwards  tell  you,  w«  are 
not  yet  able  to  give  you  the  final  report,  but  it  was  solely  in 
order  to  enable  us  to  give  you  such  a  report  that  we  delayed 
the  holding  of  the  general  meeting  until  this  very  late  date. 
Just  a  few  words  on  the  accounts.  There  is  no  shutting  vxir 
eyes  to  the  fact  that  the  year  igio  of  the  local  companies  was 
a  bad  year  ;  but,  with  the  wonderful  recuperative  power  that 
has  always  been  shown  by  the  administration  .  of  the 
local  companies,  they  have  succeeded,  by  dint  of  strict  economy 
in  operating  expen.scs,  in  minimising  the  evil  effect  of  th» 
diminution  of  traffic  that  resulted  in  a  smaller  gross  revenue. 
Without  troubling  you  with  the  items  of  the  accounts  in  detail. 
1  will  merely  obseiTe  that  on  the  profit  and  loss  account  income- 
tax  is  about  ;^i,ooo  higher  than  in  the  previous  year.  That, 
of  course,  is  on  the  fluctuations  from  year  to  year,  but  taking 
the  average  of  a  series  of  years  as  the  basis  of  assessment.  The 
dividends  on  the  shares  of  the  local  companies  on  the  credit  side 
of  the  account  are  unfortunately  /8,ooo  less  than  they  were  in 
the  previous  year,  and  the  profit  for  the  year  is  about  ;^7,.S'">o 
less  than  in  the  previous  year.  In  the  balance-sheet  the  sinking 
fund,  of  course,  is  raised  by  the  instalments  paid  to  it  in  the 
course  of  the  year  in  the  usual  way,  and  now  stands  at  ;^i83,ooo 
odd,  as  against  ;f  157,000,  at  which  it  stood  at  the  corresponding 
time  last  year.  The  amount  shown  as  nett  profit  is  ;j40,87i. 
Deducting  from  that  the  amount  required  for  the  sinking  fund, 
which  comes  to  ;^i8,285,  and  the  i  per  cent,  which  we  propose 
to  pay  as  dividend  on  the  ordinary  shares  of  this  company, 
which  will  absorb  ;£'i3,7SO,  there  is  left  a  balance  of  ^£8,836  to 
be  carried  forward.  One  cannot  say  that  that  is  a  satisfactor\ 
result  but  it  is  better  than  at  one  time  I  had  reason  to  suppose 
it  might  have  been,  and  I  trust  that  in  the  year  the  operations 
of  which  have  been  actually  concluded,  and  which  I  shall  have 
to  report  upon  if  I  am  alive  next  year,  the  result  will  be  nO' 
worse.  We  have  had  a  long-pending  difference  with  the  Inland 
Revenue  authorities  cm  the  question  of  income-tax,  and  that  has 
so  far  resulted  in  a  decision  by  the  Commissioners  adverse  to 
the  company,  but,  as  we  believe  and  are  advised,  contrary  to 
the  law  as  laid  down  by  the  Court  of  Appeal  in  a  leading  case 
on  the  subject.  We  have,  therefore,  under  the  advice  of  our 
solicitors,  asked  the  Commissioners  in  the  ordinary  way  to  state 
a  case,  on  which,  if  so  advised,  we  shall  appeal  against  the  de- 
cision, and  we  trust  that  in  the  event  we  may  be  successful. 
I  now  turn  to  what  has  been  the  grave  and  anxious  matter  that 
has  been  occupying  our  attention  almost  throughout  the  year. 
I  refer  to  the  proceedings  before  the  Canadian  Railway  Com- 
mission. I  could  say  much  on  this  subject,  but  having  regard 
to  the  fact  that,  as  I  intimated  a  short  time  ago,  the  proceedin^-s 
are  not  yet  terminated,  I  think  it  is  wise  to  say  as  little  as 
possible.  The  position  of  the  matter  is  that  an  order  was  made 
in  the  spring  by  the  Railway  Commission,  which  would,  if  en- 
forced, have  had  a  most  serious  effect  upon  the  local  companies, 
and,  consequently,  upon  this  company.  Proceedings  were 
taken  to  endeavour  to  get  that  decision  reversed,  with  the  result 
that  an  order  for  rehearing  was  finally  granted.  The  rehear- 
ing was  originally  ordered  to  take  place  in  November,  the  Com- 
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mission  in  the  interim  being  assisted  by  the  report  of  an  expert 
of  their  own  selection,  whom  they  appointed  to  go  over  the 
road  and  report  to  theni  generally  upon  its  position  and  circum- 
stances. Well,  the  hearing  did  take  place  on  December  6,  after 
an  adjournment  in  consequence  of  the  lamented  death  of  Mr. 
Graves,  and  after  our  case  and  the  case  of  ont  of  tht  petitioners 
had  been  heard,  it  was  again  adjourned  until  January  22  to 
enable  another  petitioner's  case  to  be  heard.  That  is  the  posi- 
tion in  which  the  proceedings  stand.  We  believe  that  the 
original  order  was  made  under  a  misapprehension  of  the  govern- 
ing facts,  and  we  trust  that  the  outcome  of  the  rehearing  will 
show  that  the  Railway  Commission  has  no  intention  to  deprive 
British  capital  invested  in  Canada  of  the  opportunity  of  earning 
a  fair  and  reasonable  return,  having  regard  to  the  risks  involved 
and  to  all  the  conditions  that  pertain  to  the  construction,  main- 
tenance and  operation  of  a  railroad  in  serai-arctic  regions.  In 
order  not  to  take  up  your  time  unduly  I  have  refrained  this  year 
from  giving  you  my  usual  analyses  of  the  figures  of  the  year  ; 
but  I  have  not  failed  to  make  them  for  myself,  and  in  this  con- 
nection I  will  only  refer  to  one  thing.  In  the  river  division  the 
expenses,  for  once  in  a  way,  exceeded  those  of  the  previous 
year,  whereas  we  are  accustomed  from  year  to  year  to  seeing 
them  less  than  those  of  the  preceding  year.  In  the  rail  division 
the  operating  expenses  last  year  were  $10,465  less  than  in  the 
preceding  year,  and  compared  with  those  in  1907  they  were  as 
much  as  $87,661  less.  In  the  river  division  the  operating  ex- 
penses were  $24,000  higher  than  in  the  preceding  year,  but  com- 
pared with  1907  they  were  $80,443  l^^^-  I'  7°^  ''^^'i  ^^^  state- 
ments in  the  report  about  the  river  division  and  about  the 
disasters  that  befel  three  of  the  fleet  of  the  company,  you  will 
not  only  understand  why  the  operating  expenses  should  be 
higher,  but  you  will  understand  what  I  mean  when  I  speak  of 
the  heroism,  devotion  and  energy  of  the  stafi  of  the  local  com- 
panies. 

The  Hon.    Sidney   Carr   Glyn   (Vice-Chairman)    seconded  the 
motion,   w^hich  was  carried   unanimously. 


LONDON    AND     RHODESIAN     MINING    AND 
LAND. 

The  second  ordinary  general  meeting  of  the  London  and 
Khodesian  Mining  and  Land  Co.,  Ltd.,  was  held  on  Wednesday, 
at  the  Cannon  Street  Hotel,  Mr  Julius  Weil  (chairman  of  the 
company)   presiding. 

The  Secretary  (Mr.  R.  Roy  Meldrum)  read  the  notice  conven- 
ing the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  the  shares  which  they  held  in  allied  companies  showed  an 
appreciation  of  ;^8i,856  over  the  ajnount  at  which  they  stood 
in  the  books,  this  practically  representing  a  further  unrealised 
profit,  which  placed  them  in  a  strong  financial  position.  The 
policy  foreshadowed  at  the  previous  meeting,  of  strengthening 
and  consolidating  the  company's  position  as  much  as  possible, 
had  been,  and  was  being,  adhered  to  by  the  directors.  The 
Cam  and  Motor  Gold  Mining  Co.,  Ltd.,  in  which  they  were 
largely  interested,  was  opening  up  in  a  manner  beyond  their 
best  expectations.  The  first  report  and  accounts  had  been 
issued,  and  showed  that  the  tonnage  reserves  amounted  to  the 
satisfactory  figure  of  736,000  tons  of  a  gross  value  of  ;^i, 730,000. 
The  tonnage  was  being  steadily  added  to  every  month,  while 
the  engineers  expected  that  towards  the  end  of  next  year  there 
would  be  considerably  more  than  a  million  tons  blocked 
out  ready  for  the  mill.  It  was  hoped  to  maintain  that  large 
reserve  even  after  crushing  had  started.  The  principal  work 
had  been  concentrated  on  the  Motor  Mine,  and  there  were 
enormous  possibilities,  not  only  in  the  lateral  extension  of  the 
Motor  reef,  but  in  the  Cam,  Good  Shepherd,  and  Petrol  blocks, 
owned  by  the  Cam  and  Motor  Gold  Mining  Company.  With 
regard  to  the  Hay  Gold  Mining  Company  a  working  profit  had 
been  earned  in  the  first  year  of  the  company's  existence,  and 
thi-v  hoped  that  the  mine  would  prove  to  be  as  good  in  depth 
as  it  had  already  proved  in  the  upper  levels.  The  Giant  Mines 
of  Rhodesia  had  had  a  most  satisfactory  financial  year.  They 
had  earned  a  larger  working  profit  than  ever  before,  and  a  most 
satisfactory  feature  was  the  reduction  in  the  working  costs. 
That  company  was  now  paying  regular  quarterly  dividends  of 
2s.  per  share,  and  working  profits  were  now  being  earned  at 
from  ;^30,ooo  to  ;£35,ooo  every  quarter.  With  reference  to  the 
Linchwe  Concessions,  its  concession  gave  them  the  right  to 
prospect  over  100  square  miles  in  the  Bakapla  Territory  situated 
in  the  Bechuanaland  Protectorate.  As  regarded  the  Rouge 
Mine,  that  was  a  property  of  very  considerable  promise,  and 
their  engineers  were  of  the  opinion  that  it  might  prove  to  be 
an  important  proposition.  The  work  on  the  property  done  to 
date  had  disclosed  a  considerable  body  of  ore.  It  was  probable 
that  steps  would  be  taken  to  deal  with  that  property  as  a 
separate  mining  company.  On  their  own  mining  claims,  work 
during  the  past  year  had  been  principally  confined  to  the  pro- 
perties adjoining  the  Hay  Gold  Mining  Company,  the  principal 
of  these  being  the  Botha  and  Promoter  blocks.  Their  repre-' 
sentatives  attached  great  importance  to  those  claims  and  on  the 
recommendations  of  the  engineers  the  board  had  authorised  the 
erection,  of  a  small  plant  for  the  purpose  of  treating  the  ore 
already  opened  up  on  those  properties.  If  developments  con- 
tinued as  favourable  as  they  had  been  up  to  the  present,  they 
might  look  forward  to  dealing  with  that  interest  also  at  an 
early  date.  With  regard  to  their  farms  and  stands,  last  year 
he  had  stated  that  they  proposed  to  form  a  land  company  at 
an  early  date  in  order  to  consolidate  those  assets  under  the 
supervision  of  experts.     During  the  past  twelve   months,   how- 


ever, market  conditions  had  not  permitted  them  to  deal  with 
the  matter,  but  in  the  meantime  those  assets  had  still  further 
increased  in  value,  and  numerous  instances  had  come  to  their 
notice  where  land  had  changed  hands  at  very  much  increased 
prices.  The  same  remark  applied  to  the  stands  in  the  various 
townships,  and  he  thought  that,  with  the  period  of  activity 
which  every  on©  foretold  for  Rhodesia  at  an  early  date,  they 
would  be  able  to  turn  those  assets  to  good  account.  He  had 
just  returned  from  Rhodesia  and  during  his  visit  had  been 
particularly  struck  with  the  great  advances  made  throughout 
the  country.  Taking  everything  into  consideration  the  affairs 
of  Rhodesia  were  now  on  a  sound  basis,  so  far  as  mining  was- 
concerned.  Farming  and  agriculture  had  also  gone  ahead,  and 
there  was  a  continual  demand  for  land  for  agricultural  pur- 
poses. The  political  horizon  was  clearer,  the  industrial  posi- 
tion more  settled,  and  he  thought  they  were  on  the  verge  of 
better  times. 

Mr.  H.   de  la  Rue  seconded  the  motion,   which  was  cairied 
unanimously. 


AUSTRALIAN    PASTORAL. 

Tihe  ordinary  general  meeting  of  the  stockholders  of  the  Aus- 
tralian Pastoral  Co.,  Ltd.,  was  held  on  Monday  at  the  Cannon 
Street  Hotel,  E.C.,  Mr.  Charles  J.  Hegan  presiding. 

In  moving  the  adoption  of  the  report,  the  Chairman  at  the 
outset  explained  that  Mr.  Charles  E.  Bright,  who  usually  pre- 
sided, was  not  equal  to  tihe  task  that  day,  and  had  asked  him 
to  take  the  chair.  It  was,  he  continued,  with  great  pleasure 
that  the  directors  met  shareholders  with  such  a  satisfactory  re- 
port and  statement  of  accounts,  feeling,  as  they  did,  that  thf: 
policy  advocated  by  the  board  for  the  past  few  years  had  already 
borne  good  fruit.  There  was  first  of  all  the  reconstruction; 
scheme  brought  forward  in  1Q07,  which  was  bitterly  apposed  by 
a  section  of  the  shareholders.  Yet,  without  it,  the  company 
could  never  have  attained  the  position  which  it  occupied  to- 
day. Then  thejre  followed  the  amalgamation  with  the  Queens- 
land Estates  Co.,  which  scheme  was  brought  forward  and 
carried  in  the  autumn  of  1910,  and  in  connection  with  which 
their  policy,  and  motives  even  in  some  cases,  were  bitterly 
assailed  from  the  same  quarter.  What  was  the  result?  At  the 
end  of  1906  there  was  a  debit  balance  in  revenue  account  of 
upwards  of  ^^57,000.  To-day  there  was  a  credit  balance  of 
well  over  ;^i5o,ooo.  Their  estates  were  mortgaged  to  the  extent 
oi  nearly  ^293,000.  To-day  they  were  practically  free  from 
debt.  The  reserve  fund  in  1906  did  not  exist.  To-day  it  stood 
at  _,^22o,ooo,  with  an  additional  ^50,000  standing  as  a  first 
line  of  defence  against  possible  losses  of  stock  in  the  event  of 
a  recurrence  of  dry  seasons:  Up  to  the  date  of  the  reconstruc- 
tion the  company  had  paid  no  dividend  for  seven  years.  Since 
that  time  they  had  never  paid  less  than  6  per  ceni.,  and  this 
year  they  were  distributing  7  per  cent.  At  that  time  they  were 
depasturing  375,700  head  of  sheep  and  9,700  catitle.  The  num- 
bers to-day  were  respectively  630,000  and  70,000.  These  figures 
bore  witness  to  the  remarkable  recovery  the  coin,pany  had  made 
during  the  last  five  years  from  the  very  low  state  in  which 
its  affairs  stood  at  the  beginning  of  that  period,  and  he  hoped 
shareholders  would  agree  that  thoy  constituted  a  complete  vindi- 
cation of  the  policy  recommended  by  the  directors,  and.  to  which 
the  great  majority  of  shareholders  had  been  gciod  enough  to 
give  their  support.  The  accounts,  so  far  as  they  related  to  the 
Queensland  Estates  Co.,  covered  a  period  of  fifteen  months. 
This  was  due  to  the  fact  that  they  were  taken  over  on  April  i. 
1910,  whereas  their  own  financial  year  ended  on  June  30. 
Their  mortgage  debt,  which  stood  at  ;^98,ooo  in  the  last  balance- 
sheet,  was  now  practically  paid  off.  In  five  years  they  had 
set  aside  out  of  profit  ;f  270,000 ;  they  had  turned  a  debit  balance 
of  ;f57,ooo  to  a  credit  balance  of  ;^i5o,ooo,  thereby  improving 
revenue  to  the  extent  of  ;^2o7,ooo.  They  had  extinguished 
;^ 289,000  debt,  and  they  had  paid  away  upwards  of  ;f  2: 7,000  in 
dividends.  That  was  a  record  of  which,  he  thought,  they  might 
be  justly  proud.  Expenditure  had,  of  course,  increased  in  pro- 
portion to  the  increased  extent  of  their  holdings  and  the  in- 
creased profit  they  were  making,  but  it  was  safe  to  assume  that 
it  would  diminish  rather  than  otherwise  as  the  economies 
effected  by  their  general  manager  began  to  bear  fruit.  He  wanted 
to  point  out  especially  that  they  had  paid  out  of  profit  for  all 
the  improvements  carried  out  on  the  properties.  This  had  been 
their  policy  in  the  past ;  shareholders  had  approved  of  it,  and 
the  board  intended  to  continue  it.  The  way  they  proposed  to 
deal  with  their  profits,  he  felt  sure,  would  meet  with  approval. 
To  build  up  a  strong  reserve  should  be  the  first  consideration 
in  a  company  such  as  theirs.  But  to  render  it  a  gradually 
effective  reserve,  they  saw  th«  necessity  of  protecting  it,  as  it 
were,  from  the  inroads  that  would  otherwise  have  to  be  made 
upon  it  in  the  event  of  their  experiencing  severe  losses  of  stock 
in  time  of  drought.  With  this  object  in  view,  they  had  a  special 
reserve  for  future  stock  losses,  having  taken  out  of  profits 
;^5o,ooo  for  that  purpose. 

Mr.  Charles  E.  Brig>ht  seconded  the  matioa,  which  was  unani- 
mously adopted. 


The  Bank  of  British  North  America  has  opened  a  branch  at 
Lytton,  British  Columbia. 

Mr.  Arthur  J.  Welman  has  been  appointed  manager  of  the 
City  branch  of  the  Legal  and  General  Life  Assurance  Society 
at  158,  Leadenhall  Street,  E.G. ;  Mr.  Herbert  Blackshaw,  resi- 
dent secretary  of  the  Liverpool  branch,  15,  Tithe'jam  Street: 
and  Mr.  Bernard  Lemon  resider"'  secretary  of  the  Birmingham 
branch,  Central  House,  New  S'  set. 
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SPUBLIC    INCOME    AND    EXPENDITURE. 


The  following   are  the  receipts  into   and   issues    out   of 
Exchequer  between  April  1,  1911,  and  December  16,  1911  : — 
Revenue  and  Other  Receipts. 


the 


- 

- 

Total  RecelpO 

into  the 
Exchequer  from 

April  I  to 
Dec.  16,  191 1 

Tout  Receipt! 

into  the 

Exchequer  from 

April  1  to 

Dec.  17,  Z910. 

■Balances  on  April  i— 

i 

£ 

•  2.518,374 
1.027.797 

£ 

2,071,120 

760,128 

■3.546. '71 

2,831,248 

24,099,000 
27.340,000 
17.138,000 
6,438,000 

620,000 
22,013,000 

140,000 
16,650,000 

340,000 

788,936 
1,889,561 

23,461,000 

Estate,  &c.,  Duties 

17,693,000 

Land  Tax  and  House  Duty.... 
Properly  and  I  ncome  Tax  .... 

2.260,000 

32,«o6,ooo 
170,000 

320,000 

727,833 
1,708,698 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

Revenue    



107,676,497 

'31.990.531 

Total,  Including  balance. . 

Other  Recbipt 
'Repayment  of  Advances  for  Bi 
By    Issue   of    Exchequer    Boi 

War  Loan  (Redemption)  Act 
By    Issue    of    Exchequer    Bo 

Cunard  Agreement  (Money) 
Under  Telegraph  Acts,  1892  to 
Under  Military  Works  Acts,  18 
Under  Public  Buildings  Expen 
Under  Public  Offices  Site  (Dut 
Cunard  Loan  Repayment  on  A 
Temporary  Advances,  Deticien 
Temporary   Advances,  Ways 

eluding  Treasury  Bills  jf7,ic 

^^^  jf  15.500,000  in  iQio-i  i) 

rs. 

121,222,668 
1,100,000 

2,080,000 
600,000 
150,000 

25,000 

130,000 

1,500,000 

9.100,000 

134,821,779 
1,240,000 

K>,893,o02 

530,000 
130,000 
30,000 

43.000 
■30,000 

2,000,000 

17,000,000 

ids    under      the 

ids    under    the 

Act,  1904 

1907       .. 
97  to  1903 
ses  Act,  1903     .. 
lin)  Act,  1903  . . 
:c.  of  Principal. 

and   Means  (in- 
)o,ooo  in  1911-22 

Total  



135.907.668 

176,861,781 

EXPBMDITURK  AHD  OtHSR  ISSUES. 


KXPENOITURK. 

National  Debt  Services 

Development   and    Road  Im- 
provement Funds  

Payments  10   Local  Taxation 

Accounts,  &c 

Other     Consolidated      Fand 

Services    

•Supply  Services '/,',', 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1  to 
Dec.  16.  1911. 


Expenditure    

Other   Issues. 
"For  Advances  for  Bullion 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I  to 
Dee.  17,  1910. 


'  For  Advances  for  Interest  on  Eichequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 
1904 "        ' 

^°1  ^?^  ^}'^^  ""^  War  Bonds' issued  under 

the  War  Loan  Act,  1900   

For  Exchequer  Bonds  issued  under  the  Cunard 

Agreement  (.Money)  Act,  1904   . 

Under  Telegraph  Acts,  189210  too; '.'.'."" 

Under  Military  Works  Acts,  1897  to  looj  . 
H^rf^r  P^w-  '^tSi?'^  (New  BuildingsMTct,  x'goc 
Under  Public  Buildings  Expenses  Act,  igoiT 
Under  Public  Offices  Site  (Dublin)  Act,  I953^  . 
Surplus  Revenue,  1907-8,  issued  under  Section 

901  the  finance  Act,  1908    

Deb™'''"®  ^^"^'  '9'°'"'  issued 'to ■reduce 

""nTK?  ^™"  Repayments;  issued 'to  NktioiVai 
Uebt  Commissioners  under  the  Cunard 
Agreement  (Money)  Act,  ,904   .. 

IJehciency  Advances  repaid  

Trias;;!  RHl "',•  Advances  repaid  ('i'n'cl'u'ding 
ireasury  Bills  £26,500,000  in  1910-11) 


Balances  in  Exchequer  ;— 

Bank  of  England    

Bank  of  Ireland. ..,.' 


igii. 
Deo.  16 

£ 
8,771,884 
1,265,280 


1910. 
Dec.  17. 

£ 

4,803,454 
1,003,418 


Total 


■5,319.874 

785."3 

6,620,710 

■,'49.033 
93.979.420 


"7,854. ■so 
1,130,000 

■07,388 

2,080,000 

300,000 

130,000 

1,000 

23,000 

16,000 

2,336,766 


130,000 
1,300,000 


125,870,504 


10,037,164 


135.907.663 


'5.643.441 

566,319 

6,608,620 

■.095,342 
90.207.399 


114,121.321 
1,270,000 

■07,388 

21,000,000 


450,000 
130,000 


30,000 
45,000 


130,000 
2,000,000 


31,750,000 


■71.034,969 


5,806,872 


176,861,781 


MEMo.-Treasury  Bills  outstanding  on  Dec.  16.  .9,,.— 
Bills  issued  bv  Pi.hli..  T.>„j„  •    »  ' 


Bi  s  issued  by  Public  Tender 
Bills  otherwise  issued 


Treasury,  December  19,  ign.  -j^^'il 


£16,300,000 
5,100,000 

£21,600,000 


comtanTs^ldTi"  *^'  ^'!^^°  ""'''^^'  """"^"^  November  30  this 
i^Tac^es  ^t  It  ?         'J^  ^"  ^""""Se  of  $17.32  compared  with 

Wd":yh^!ght't£rrl::e"sh^eH'°^  P"^°'^°^  •'-•  ^an' 
at  7,.5o  acres/but  br^ugM  I!  »  w  at's'!."^''"%  ^'^'°  ^V'' 
also  fetched  $4.  t6  le«  ihl  o  '^^  *  S14.70.  and  as  town  lots 

transactions  worted  "u  ItT'^Lsr  at%?!'  '"'  °°  *^^  ""''' 
of.«3-o5  on  the  ,894  valuation  LaTnsts!,^;''"'  °'  ^"^  '°«T« 
ceipts  from  purchase  mon^tT;  ^^^^"^'  *4i8  a  year  ago.  Ke- 
and'  the  rev^enue  f ro^ri^u'^^^Tj/r^^^y  i^3,4"  to  ^^,5.894, 
so  the  dividend  for  the  s  x  months^ndini'^n'  ^T"  ^'  ^"5.545. 
from  .OS.  to  14s.  per  share   tax  free     ^  December  3.  is  raised 


Replies  to  Dnqu tries  about 
Stocks  and  ^hares. 

These  are  given  each  week  in  the  Investors'  Review  on  tb« 
following  terms : — 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
01  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Thursday  morning. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  tbe 
Paper,  but  letters  are  never  volunteered. 

If  tempted  to  speculate  by  circularising  brokers  Readers  shoald 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegi*a.nns  advising  about  new  securities  cost  Helf-a- 
Cpow/n  each,  plus  cost  of  tbe  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Twro  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 


PUBLISHERS'    MOTICES. 

Cbe  Investors'  RCOiCU)  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  I^ndon  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year      •        -        •    XI  is   Od.         Six  Montli>    -    lit. 
Tkree  Months    -    5s.  94. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6i«l.  Abroad.  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  pleaae. 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on   Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Invsators* 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  le.  6d- 
postage  4d.  extra.  Bound  Volumes  16a.  6d.,  or  18s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Oflice, 

Norfollc  House,  ^orfollc  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  undertake  to  retur.,  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  In 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  respoaalbillty 
for  statements  made  therein. 


Waterlow  and  Sons,  Ltd.— .\fter  making  the  usual  pro- 
vision for  depreciation,  &c.,  the  nett  profits  for  the  year  ended 
September  30  showed  a  decrease  of  ^4,503  at  ;^i52,3i6,  but  the 
balance  of  ;^ii,028  brought  forward  was  /5,3i9  larger,  and  the 
nett  amount  available  was  ;f8i6  up  at  i^i'63,344.  The  directors 
are  therefore  able  to  repeat  the  dividend  of  15  per  cent,  and 
bonus  of  I  per  cent.,  and  the  appropriation  of  ;f 30,000  to 
reserve,  leaving  ;^'i  1,844  to  De  carried  forward.  The  con- 
glomerate account  of  stock-in-trade,  plant,  machinery,  lease- 
hold and  freehold  properties,  goodwill,  &c.,  shows  an  in- 
"«ase  of  ^'4,247  at  ;6i,23i,837,  while  cash  is  ;^29,48o  up  at 
£468,188.  Debtors  owe  ^169,309,  or  about  the  same  as  a 
year  ago,  and,  on  the  other  hand,  liabilities  to  trade  creditors 
have  been  increased  by  ;f3,246  to  ;f  101,385.  The  reserve  will 
now  stand  at  ^420,000,  of  which  ;(CS4,23i  is  invested  in  un- 
named securities  taken  at  cost. 


December  23,  igix. 


XTbe  Jnvestors'  IRevfew. 
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NOTICES. 


CLENGAIRN  MAIN  REEF  COLD  MINING  GOMPANY,  LIMITED. 

Incorporated  in  the 
Transvaal  Province  of  the  Union  of  South  Africa. 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  5  per 
cent.  (Is.  per  share)  has  been  DECLARED  for  the  year  ending 
30th  December,  1911,  payable  to  all  shareholders  registered  at  that 
date.  The  Transfer  Books  will  be  Closed  from  thelst  to  8th  January, 
1912,  both  days  inclusive.  The  Dividend  Warrants  will  be  posted 
during  the  month  of  February,  so  soon  as  the  London  and  Johan- 
nesburg share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  Thomas  Honev,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C..  19th  December,  1911. 


GINSBERG  GOLD  MINING  GOMPANY,  LIMITED. 

Incorporated  in  the 
Transvaal  Province  ot  the  Union  of  South  Africa. 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  15 
per  cent.  (3s,  per  share)  has  been  DECLARED  for  the  half- 
year  ending  30th  December,  1911,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  8th  January,  1912,  lx)th  days  inclusive.  The  Dividend 
Warrants  will  be  posted  during  the  month  of  February,  so  soon  as 
tlie  London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  Thomas  Honev,  Secretaiy. 

10  and  11,  .Austin  Friars,  London,  EC,  19th  December,  1911. 


NEW  RIETFONTEIN  ESTATE  GOLD  MINES,   LIMITED. 

Incorporated  in  the 
Transvaal  Province  of  tlie  Inionof  South  Africa. 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  5  per 
cent.  (Is.  per  share)  has  been  DECLARED  for  the  year  ending  30th 
December,  1911,pavable  to  all  shareholders  registered  at  that  date. 
The  Transfer  Books  will  be  closed  from  the  1st  to  8th  January, 
1912,  both  days  inclusive.  The  Dividend  Warrants  will  be  posted 
during  the  month  of  February,  so  soon  as  the  London  and  Johan- 
nesburg sliare  registers  ha%'e  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd  ,  London  Agents,  Thomas  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,   E.C.,   19th  December,  1911. 

NEW  UNIFIED  MAIN  REEF  COLD  MINING  GOMPANY,  LIMITED. 

Incorporated  in  the 
Transvaal  Province  of  the  Union  of  South  Africa. 
NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  10 
per  cent.  (2s.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  30th  December,  1911,  payable  to  all  shareholders  regis- 
tered at  that  date.  The  Transfer  Books  will  be  Closed  from  the 
1st  to  8th  January,  1912,  both  days  inclusive.  The  Dividend 
Warrants  will  be  posted  during  tlie  month  of  February,  so  soon  as 
the  London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  Thomas  Honev,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  19th  December,  1911. 

NEW  PRIMROSE  COLO  MINING  COMPANY,  LIMITED. 

Incorporated  in  the 
Transvaal  Province  of  the  Union  of  South  Africa. 
NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  20  per 
cent.  (4s.  per  share),  and  a  BONUS  of  30  per  cent.  (6s.  per  share), 
have  been  DECLARED  for  the  half-year  ending  30th  December, 
1911,  payable  to  all  shareholders  registered  at  that  date.  The 
Transfer  Books  will  be  Closed  from  the  1st  to  8th  January,  1912, 
both  days  inclusive.  The  Dividend  Warrants  will  be  posted 
during  the  month  of  February,  so  soon  as  the  London  and 
Joliannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  Thomas  Honey,  Secretary. 

10  and  11,  Austin  Friars,  London,  E.C.,  19th  December,  1911. 

WITWATERSRAND  GOLD  MINING  COMPANY,  LIMITED. 

Incorporated  in  tlie 
Transvaal  Province  of  the  Union  of  South  Africa. 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of 
17J  per  cent.  (3s.  6d.  per  share)  has  been  DECLARED  for  the 
half-year  ending  30th  December,  1911,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  8th  January,  1912,  both  days  inclusive.  The  Dividend 
Warrants  will  be  posted  during  the  month  of  February,  so  soon 
as  the  London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company 
LtcV,  London  Agents,  Thomas  Hosey,  Secretary. 

10  and  11,   Austin  Friar.i,  London,  E.C.,  19th  December.  1911. 


INSURANCE, 


PRUDENTIAL 

ASSURANCE  GOMPANY,  LIMITED. 

HOLBOKN     BARS,     LONDON. 


Invested    Fnnds  £80,000,000. 

CLAIMS   PAID  £94,000,000. 

NOTICES. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to- 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto:k  and  Share  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ot  England,  or  obtained 
n  application  to 

EDWARD   SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
CotDmittee  Room.  The  Stock  Exchange,  London, 

CITY   OF    YOKOHAMA    FIVE    PER    CENT. 

STERLING   BONDS   FOR   £716,500. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  5th 
January,  1912,  will  be  paid  on  and  after  that  date  (Saturdav.s 
e.xcepted),  between  the  hours  of  11  and  3,  by  the  Yokohama  Specie 
P>ank,  Limited,  where  lists  may  be  obtained.  Coupons  must  be 
left  three  clear  days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI. 
7,  Bishopsgate,  London,  E.C.  Manager. 

20th  December,  1911. 

THE  GREAT  NORTHERN  CENTRAL  RAILWAY 

OF  COLOMBIA,  LIMITED. 


9,600  5^" 


Mortgage  Bonds  of  £20  each    (£192,000) 
Nos.  1  to  9,600  inclusive. 


NOTICE  IS  HEREBY  GIVEN  that  Coupon  No.  9,  due  1st 
January  1912,  will  be  paid  on  and  after  that  date  (less  Income 
Tax),  at  the  London  and  South  Western  Bank,  Limited,  170, 
Fenchurch  Street,  London,  E  C,  between  the  hours  of  11. 
and    3    (Saturdays   excepted). 

Coupons  must  be  left  three  clear  days  for  examination. 
Bv  order. 

WILLIAM  CHAPLIN. 
123,  Dashwood  House,  Secretary. 

New  Broad  Street,  London,  E.C. 
21st  December,  1911. 

DEVELOPMENTS  IN  THE  BOOK  MONTHLY. 

This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
LLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6s.  and  8s.   per  annum,  pott  frea,  and   its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO.,. 

LIMITED. 

*,•  Kindly  oritr  it  of  your  Uokselltr,  and  iud^e  for  your ulf. 
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trbe  Jnvestors*  TRevfew. 


December  jj,  ign. 


THE    MEXICAN    EAGLE    OIL    COMPANY,    LTD. 

(Compania  Mexicana  de  Petroleo  "El  Aguila,"  S.A.) 
(A  Company  organised  under  the  Laws  of  the  United  Mexican  States), 


DXRECrrOZEB. 

Lie 


ENRIQUE  C.  CREEL,  President. 
Lie.  FRANCISCO  DIAZ  BARROSO. 
JOHN  B.  BODY. 
Right  Hon.  Lord  COWDRAY. 

Repopt    ot    -tlie 

ACCOUNTS. 
The  Board  of  Directors  beg  to  submit   tlie   Accounts   of    the 
Company  and  the  Balance  Sheet  as  at  the  30th  June,  19n. 
The  Balance  at  the  credit  of  Profit  and  Loss 

Account  for  the  year  amounts  to ♦874,17L21 

To  which  is  added  the  balance  brought  for- 
ward from  last  year  of         28.795.31 


LUIS  ELGUEKO. 
GUILLERMO  DE  LANDA  Y  ESCANDON. 
FERNANDO  PIMENTEL  Y  FAGOAGA. 
Lie.  LUIS  RIBA  y  CERVANTES. 
Dlpectova. 


Deduct — 
Dividend  of  8%  per  annum  on  the  Preference 
Share  Capital  of   the  Company  for  the  year 

ended  30th  June,  1911     

Leaving 

which  it  is  proposed  to  appropriate  as  follows  :- 
Transfer  to  Legal  Reserve  .\ccount 
Transfer  to  Depreciation  Reserve  Account 
Improvements  Head  Office,  proportion  written  off 
Preliminary  Expenses  proportion  written  off 
Carry  forward  to  next  year  


»902,966.52 


680,000.00 
»222,966.52 

643.708.56 

125.000.00 

6,000.00 

6,300.00 

41.957.96 

$222,966.52 


FIELD  WORK. 

The  total  area  of  private  lands  which  the  Company  has  acquired 
by  purchase  and  on  long  term  leases  under  royalty  amounts  to 
approximately  300,000  acres,  in  addition  to  the  rights  which  it 
holds  from  the  Federal  and  States  Governments. 

Exploration  and  exploitation  work  has  been  energetically  carried 
on.  Three  distinct  fields  have  already  been  proved,  which  together 
should  be  capable  of  producing  50/100,000  barrels,  or,  say, 
7/14,000  tons,  per  day,  for  many  years. 

The  erection  of  Steel  Tankage  with  a  storage  capacity  of 
1,500,000  barrels  is  now  approaching  completion,  one-half  being 
already  available  for  use. 

The  new  8-inch  Pipe  line,  55  kilometres  in  length,  with  a 
carrying  capacity  of  30,000  barrels  per  day,  has  now  been  laid 
from  the  Potrero  Field  to  Tuxpam,  and  it  is  expected  that  oil 
will  be  pumped  through  it  by  the  middle  of  December. 


DOMESTIC  TRADE 
Notwithstanding  the  continuance  of  severe  competition,  the 
Company's  trading  has  Ijeen  well  maintained.  The  150  Agencies 
esUblished  throughout  the  Republic  are  fully  equipped  with  stiffi- 
cient  storage  capacity  and  transportation  and  distribution  reciuire- 
ments. 

GENERAL 

Havmg  regard  to  the  fact  that  during  the  period  covered  by  the 
Accounts,  the  Company  has  been  engaged  to  a  great  extent  in 
carrying  out  the  construction  of  the  necessarv  facilit  •  ible  it 
to  deal  with  the  large  amount  of  oil  which  it  has  a.  ale, 

the  Directors  consider  that  the  Shareholders  may  be ^..^,-lated 

on  the  satisfactory  results  shown  by  the  trading  of  the  Company, 
and,  notwithstanding  the  low  price  of  oil  now  ruling,  may  look 
forward  with  every  confidence  to  the  future. 

The  Directors  desire  to  express  their  high  appreciation  of  the 
services  rendered  to  the  Company  by  the  officers  and  staff.  The 
geological  and  technical  works  of  the  Company  are  under  the 
skilful  direction  of  Dr.  C.  W.  Haves  (First  Vice-President),  who 
until  quite  recently  was  the  Chief  of  the  Geological  Survey  of  the 
Government  of  the  United  States  of  America.  Mr  T.  J.  Ryder 
(Second  Vice-President)  has  organised  and  very  ablv  directs  the 
Domestic  Sales  Department. 

The  Directors  have  practically  completed  the  negotiations  for 
the  acquisition  from  Messrs.  S.  Pearson  &  Son,  Limited,  of  the 
remainder  of  that  Firm's  oil  properties  and  interests  in  Mexico, 
including  its  oil  leases  (covering  an  area  of  over  500,000  acres)  and 
wells,  Federal  and  States  rights,  and  the  refinery  at  Minatitlan. 
which  is  capable  of  treating  9,000  barrels  daily.  The  terms  agreed 
are  that  S.  Pearson  &  Son,  Limited,  will  accept  payment  of  the 
purchase  price  of  $24,000,000  in  $20,000,000  Fully-paid  Ordinary 
Shares  of  the  Company  to  be  issued  to  them  at  a  premium  of  20% . 
It  will  be  appreciated  that  this  operation  will  considerably  enhance 
the  economic  conditions  and  increase  the  success  of  the  Com- 
pany.— By  order  of  the  Board, 

ENRIQUE   C.  CREEL.    President. 
Avenida  Jaurez.  92/94,  Mexico  City.  D.F. 


PROFIT   AND    LOSS   ACCOUNT   lor   Twelve    Months    Ended    SOth    Jnne,    1»H. 


To  Administration,  Maintenance,  Agency  and  Gen- 
eral Expenses       $1,099,916.67 

Balance,  being  Profit  for  the  Twelve  Months, 
Subject  to  Depreciation — carried  to   Balance 

Sheet  874,171.21 

$1,974,087.88 


By  Gross  Profit  on  Trading  for  the  Twelve  Months     $1 ,827.516. 91 
Rents.  Interests,  etc.  146,570.91 


$  1, 974.087.88 


BALANCE    SHEET    as   at  SOth  June,   1911. 


LIABILITIES 
To  Capital  Authorised  and  Issued — 
850,000  8%   Participating  Pre- 
ference   Shares     of     $10.00 

each,    fully   paid      

2,150,000  Ordinary   Shares   of 

$10.00  each  fully  paid 
Sundry   Creditors   and    Credit 

Balances 
Advances  to  the  Company     ... 
Preference     Shareholders     for 

Dividend  Declared  ... 
General  Depreciation   Reserve 
Reserve    Required    by    Com- 
mercial   Code  

Profit  and  Loss  Account — 
Balance  as  at  June  30th,  1910 
Profit  for  12  months  to  June 
30th,  1911,  subject  to   De- 
preciation,   as    per   Profit 
and  Loss  Account 


$8,500,000.00 

21,500.000.00    30,000,000.00 

943,205.24 
2,500,000.00 


510,000.00 
187.500.00 


14, 723.43 


28,795.31 


Deduct  :- 
Dividend       on 
Shares  at   8% 
declared 


Preference 

per  annum 


874,171.21 
$902,966.52 


680,000.00 


222,966.52 
$34,378,395.19 


ASSETS. 

By  Real  Estate.  Buildings,  ete 

Sub-Soil  Rights  on   Private  Lands,  Federal  and 

State  Government  Concessions,  etc 

Exploration  Expenditures,   Inclading   Plant  and 

Stores         ,        ..,         

Distributing  Plant  and  EquipmeM-  ... 

Steamers  and  other  Floating  Craf(  

Stocks  of  Oils,  Stores,  etc 

Investments  at   Cost   and    Advawces   to  Allied 

Companies 

Debtors,  Debit  Balances  and  Cash,  Less  Reserves 

for  Doubtful  Items  .■ 

Preliminary  Expenses         


$1,411,042.90 

16.012.059.86 

8,569,862.03 
614,345  95 
966,0^ 

i,708.;:i 

3.178.788.83 

1.901,821.58 
16,128.15 


$34,378,395.19 


and'^:pt^a7o;Tw\''htr'r:rui?^^^^  "b'--''  ^  '"«  -f°-»fon 

June  30th,  1911.     Subject  to  this  reservadon   wpfr.  nf!.  ?u^'' u"   '*>«  Accounts  for   Depreciation   for  the   twelve   months   ended 

Correct  view  of  the  Company's  afflsaccordinrto  the  best'T  '^  T"^''''  "'^^'^  "^  '"  "^  '°/'"'"^"  ^  '^"^  ^" 

Books  of  the  Company.  ^-urum;,  w  tne  Dest  ot  our  information  and  the  explanations  given  to  us  and  as  shown  by  the 

Mexico,  D.F..  November  22nd,  1911. DELOITTE.  PLENDER.  GRIFFITHS  &  Co.,  Auditors. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.', 


ESTABLISHED     1880. 


iStibficribed  Capital       Yen  4S,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  17,150,000 


Antung-Hsten. 
Bombay. 
■Calcutta. 
Changchun. 
Dairen  (Dalny) 
.Fengtien  (Mukden) 


Head  Office:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 


Lyons  Ryojun  (Port  Arthur),     Tokyo. 

The  Bank  buys  and  receives  lor  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.    TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olfice-40,  THKBAUNEBDLE  STRBBT,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£325,000 


'^Sankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Tapan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wUb 
East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years  at  si  per  cent. 

Other  rates  on  application. 

On  current  accounts   interest    is  allowed  at  a  percent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200, 


Why  and  Where  to  Assure" 

Persons   considering    Life    Assurance   are   invited    to 
apply  to  the    SCOTTISH    AMICABLE    LIFE 
ASSURANCE    SOCIETY   for    this    Pamphlet. 
^futual  Office  Established  1826.  No  Shareholders. 

FUNDS    EXCEED    £S,S0O,O0O. 


London  Office : 
I.  Threadneedle  Street,  E.C. 


Head  Office : 
35.  St.  Vincent  Place,  Glasgow. 


SCOTTISH  WIDOWS 


ESTABLISHED 
1815 


FUND 


FUNDS 
£20,000,000 


The  LARGEST  and  WEALTHIEST  British  MUTUAL  Life 

Assurance  Office. 

All  Profits  realised  belong  to  the  Policy  Holders. 

Policies  issued  for  Chilrlren — Educational  Pur|ioses — Business  Requirt 
meats— Marriage  Settlements— Dependants— Old  Age— T)eath  Di^es,  &( 

PROSPECTUS    ON    APPLICATION. 


HEAD  OFFICE :  EDINBURGH,  9,  ST.  ANDREW'S  SQUARE. 
LONDON:  28,  CORNHILL,  E.G..  &  5.  WATERLOO  PLACE,  SM 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BABS,    LONDON. 


Invested    Funds  £80,000,000. 


CLAIMS   PAID  £94,000,000. 
THE  UNION  BANK  OF  AUSTRALIA,  LIMITED 


Established  1837. 


Imcorporatkd  i88o. 


Paid-up  Capital,  f  1,500,000.  Reserve  Fund   £1,350,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 


HEAD  OFFICE-      - 


71,  CORNHILL,  LONDON,  EX 


DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Austr&liai 
btatesand  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  recei\ed  for  filed  peiiodsoa  terms  wUcb  may  be  Mcertetnei 
on  application. 
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BANKS. 


STAWrOARO   BANK 
OF  south:    AFRICA,  i-to. 

ItnOu£Bl&* 

LONDON,  B.C. 


Head  Office 


10    CLEMENTS    LANE,    LOMBARD    ST 
Hamburg  Agency:  27,  ALSTERDAMM 
New  York  Agency:    55,  WALL    STRKK I . 
OVER     180    BRANCHES     IN     SOUTH     AFRICA. 


SUBSCRIBED    CAPITAL ^?'1?1122 

PAID-UP   CAPITAL fJoJSnnn 

RESERVE   FUND £1.940.000 

BOARD  OF  DIRECTORS 


Wm.  Relerson  Atbuthnoi,  Jr.,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.F.  Hely-Hutchlnsoo, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
RiRhi  Hon.  Lord  Welby,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  the  Cape  Provmce. 
Natal  Orange  Free  Stale.  Transvaal.  Rhodesia,  Nyasaland.  British  East  Afnca.  Portuguese 
East  Africa   and  with  the  Bank's  Affericies  in  HamburK.  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  aroopened  on  the  usual  terms.  _■      .  ,■     .■_ 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED 

MAIL  and  TELEuRAPHIC  REMITTANCES  made.  .,.,,„     t 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  or  the  Banlc. 

THE  BANKS  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  ove.  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  s  A  LE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES,  Etc.  receivL-d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose  the  Iransactions  o/  any  oj  its  custofntrs. 

\VILLIAM  SMART.  London  Manager. 


ESTABLISHED 

1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $14,887,570.         Reserve  Fund,  f  15,000,000. 
Undivided  Profits,  $1,855,185. 

Hon.  President       .       -    LORD  STRATHCONA  and  MOUNT  ROYAL.  G.C.M.G. 

President R-  1    ANGUS,  Esq. 

Vice-President Sir  EDWARD  CLOUSTON.  Ban. 

General  Manager IL  V.  MEREDITH.  Esq. 

Head  Office  and  Board  of  Directors    ....    MONTREAL. 
157  Branches  and  Agencies  throughout  Canada. 

London  Office:  46-47,  Threadneodie  Street,  E.C. 

fRight  Hon.  LORD  STRATHCONA  ANU  MOUNT  ROYAL,  G  C.M.G. 
committee:  (tHOMAS  SKINNER,  Esq. 

F.  WILLIAMS  TAYLOR.  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

Undertake  Monetary  business  with  alt  parts  ot  Canada.  Newfoundland,  and  the  United  States. 
and  issue  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital         £1,276,747     10    0 

Paidup        648,152    10    0 

Uncalled,  including  Reserve  Liability        ..  728,695       O    O 

Reserve  Fund  and  Undivided  Profits  ..  104,951         4    9 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent    or  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on   application,  and  Baniting   Business  of  every  description  conducted 

with  Au.strslia. 

INSURANCE. 

ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head   Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £22,000,000. 


The   Right   Hon. 


Chairman  : 
LORD    ROTHSCHILD,   G.C.V.O. 


Among    the    dosses    of    Insurance    Business    transacted     by     the 
Company  are  the  following; — 

(1)  Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
i4)    Marine  Insurance. 

Is)    Burglary,  Theft  and  Plate  Glass  Insurance. 
(6)    Accident,  including  Personal  Accident,  Motor  Car  and  Employers 

Liability  Insurance. 

Fidelity  Guarantee  ad  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other 
papers  may  be  had  on  written  or  personal  application. 

ROBEKT    LEWIS,  General  Manager. 
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INSURANCE. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particular*  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred' m   Hou*e.    London,    E.C. 


ASSETS     EXCEED       - 


ei  0,300,000. 


JAOBB    H    UCOtT  Gttttral  ila 


NOTICES. 


NOTICE, 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  fcr  business  purposes,  or  to  issue  Circulars  or  Business 
Conimunications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  io  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Sto  k  and  Sh^re  Brokers  may 
be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or  obtained^ 
n  application  to 

EDWARD   SATTERTHWAITE. 
Secretanr  to  the  Committee  of  the  Stock  Exchange. 
C'-iutIm-''  ^f>om.  The  Stork  Kxcnange.  London. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A-HALF  PER  CENT.  LOAN  (SECOND  SERIES) 
FOR  £30,000,000^_ 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  lOtlr 
January,  1912,  will  be  paiid  on  and  alter  that  date  between  the 
hours  of  eleven  and  three  (Saturdays  excepted),  by  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  dear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI,    Manager. 
7,  Bishopsgate,  London,  E.C. 
27lh  December,   1911. 

MISSISSIPPI    bonds! 

The  Council  of  Foreign  Bondholders  acting  in  conjunction  with 
Messrs.  H.  B.  Holhns  and  Co.,  of  New  York,  invite  the  holders 
of  Bonds  of  the  6  per  cent.  Loan  of  1831-3  (Planters  Bank  Bonds) 
and  the  5  per  cent.  Loan  of  1838  (Union  Bank  Bonds)  of  the  State 
of  Mississippi,  U.S.A..  to  deposit  them  under  the  terras  of  an 
Agreement  made  between  Messrs.   HoUins  and  the  Council. 

Deposit  Lists  can  be  obtained  on  application. 

A  circular  will  be  posted  to  holders  of  Bonds  already  deposited 
with  the  Council  at  their  addresses  on  the  deposit  lists.  .Any 
depositors  who  may  not  receive  this  circular  are  requested  toi 
communicate  with  the  Council. 

JAMES    P.    COOPER. 
17,  Moorgate  Street,  Secretary. 

London,  EC. 
27th  December,   1911 

LONDON  COUNTY  &  WESTMINSTER  BANK, 
lIMITEp. 

NOTICE  IS  HEREBY  GIVEN  that  the  Transfer  Books  of 
the  London  County  and  Westminster  Bank,  Limited,  will  be 
closed  on  the  1st  January,  1912,  for  that  day  only,  for  the  prepara- 
tion of  the  Dividend  payable  1st  Februan.-,  1912. 

Proprietors  registered  in  the  Books  of  the  Company  on  the  30tb 
instant  will  be  entitled  to  the  dividend  on  the  number  of  shares 
then  standing  in  their  respective  names. 

A.   A.    KEMPE, 
G.    PAGET, 
41,  Lothbury,  E.C.  Joint  Secretaries. 

22nd  December,   1911. 

MERSEY  DOCKS  AND  HARBOUR  BOARD. 

THE  MERSEY'  DOCKS  AND  HARBOUR  BOARD  are 
prepared  to  receive  Loans  of  Money,  in  sums  to  be  agreed  upon, 
on  the  security  of  their  BONDS,  at  Interest  at  the  rate  of 
£i  15s.  Od.  per  centum,  per  annum,  payable  half-yearly,  for 
periods  of  Nine  years  and  upwards,  as  may  be  arranged. 

Communications  to  be  addressed  to  Richard  I.  Powell, 
Treasurer,  Dock  Office,  Liverpool. 

MILES  KIRK  BURTON, 

General  Manager  and  Secretary, 

Dock  Office,  Liverpool.  December  19th,  1911. 
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Passing    Events. 

Exchequer  receipts  amounted  last  week  to 
^"3,900,931,  or  ;^  153,170  less  than  the  income  of  the 
corresponding  week  last  year.  This  time,  however, 
Excise  gave  ;^'48o,ooo  more,  and  estate  duties  show 
an  increase  of  ;^i53,ooo.  The  Post  Office  also  im- 
proved ;^20,ooo,  but  Customs  gave  ;£,"292,ooo  less,  and 
income-tax  fell  off  ^145,000,  while  stamps  produced 
j^iOjOoo  land  land  values  ;£,30,ooo  less.  Altogether 
the  receipts  up  to  the  23rd  inst.  amounted  to 
;^i  1 1,577,428.  Assuming  that  in  the  current  vieek 
the  income  will  be  some  ;^'3, 000,000,  it  might  be  less 
on  account  of  the  holidays  and  cannot  well  be  much 
more,  there  will  remain  about  ;^67,ooo,ooo  to  be  col- 
lected Between  now  and  March  31  next  in  order  to 
fill  in  the  Budget  forecast.  That  fact  should  be  borne 
in  mind  by  dealers  in  credit,  because  however  care- 
fully receipts  and  disbursements  are  arranged  so  as  to 
-do  as  little  as  possible  to  disturb  the  money  market,  it 
is  impossible  for  it  to  find  such  a  mass  of  money  in 
the  course  of  three  months  without  occasional  strains, 
some  of  which  might  become  severe.  Expenditure  last 
week  was  only  ^3,515.675.  but  that  was  ;^933.625 
more  than  in  the  same  week  a  year  back.  Thanks, 
however,  to  the  large  amount  paid  into  the  Treasury, 
its  balances  in  the  banks  rose  ;^385,256,  and  amounted 
•on  Saturday  last  to  ;^io,422,42o,  which  is  about 
;^3, 344,000  more  than  at  the  corresponding  date  a  year 
ago.  Such  a  difference  means  a  sensible  addition  to 
the  difficulties  that  beset  the  market  in  meeting  its 
•end-of-the-year  engagements,  but  bankers  and  dealers 
in  credit  have  ceased  to  expect  any  consideration  at  the 
hands  of  the  present  Finance  Minister. 


To  most  people  the  conflict  which  has  broken  out  in 
the  Lancashire  cotton  trade  will  seem  about  as 
irrational  as  can  be  imagined.  All  the  strife  apparently 
arose  over  the  refusal  of  a  man  and  his  wife  to  join 
the  union.  The  representatives  of  the  said  union  de- 
manded the  dismissal  of  these  weavers,  and,  failing  to 
get  that  tyrannical  decree  carried  into  effect,  deter- 
mined to  strike.  They  have  been  met  resolutely  by 
the  masters'  combination,  and  160,000  of  them 
locked  out.  It  is  surely  a  pity  that  in  these  days  of 
education  and  presumed  enlightenment  some  better 
method  than  this  of  settling  disputes  could  not  be  hit 
up>on,  but  perhaps  the  lesson  now  administered  to  the 
weavers  will  teach  them  a  little  commonsensc  and 
tolerance.  The  union  of  the  masters  is  going  to  prove 
stronger  than  that  of  the  men  in  this  instance,  and 
we  do  not  think  that  the  industry  will  long  remain  dis- 
turbed. One  or  two  more  lessons  of  the  strength  of  the 
masters'  union  should  suffice  to  make  the  employees' 
unions  reasonable,  and  in  the  end  we  trust  both  sides 
will  come  to  an  agreement  that  will  admit  of  a  share 
in  the  profits  going  to  the  workers  on  a  fair  and  equit- 
able basis.  Co-partnership  ought  to  be  made  effective 
in  putting  an  end  to  senseless  struggles  of  the  kind 
now  impoverishing  the  mill  hands.  In  consequence 
of  the  lock-out  spinners  will  have  to  work  short  time, 
and  a  million  or  two  of  human  beings  will  thus  be 
made  to  suffer  for  a  miserable  squabble  over  two 
recalcitrants. 


has  long  ceased  to  be  a  centre  for  shipbuilding,  because 
costs  ot  production  are  too  high  there  compared  with 
other  parts  of  the  country.  On  the  Clyde,  at  Barrow', 
on  the  Tyne,  and  at  Belfast  ships  of  war,  as  well  as 
merchant  vessels,  can  tbe  built  at  much  less  cost  than 
on  the  Thames.  Why,  then,  should  the  taxpayer  be 
compeUed  to  give  a  bounty  to  Thames  shipbuilders  in 
order  to  keep  a  dying  industry  a  little  longer  on  its 
legs  ?  There  is  passing  hardship  unquestionably  to  the 
people  who  are  deprived  erf  work  by  the  withdrawal 
of  Government  contracts,  but  work  can  be  got  in  other 
parts  of  the  country,  and  all  the  Government  can  be 
reasonably  asked  to  do  is  to  'facilitate  the  transfer  of 
shipbuilders  and  working  engineers  hitherto  employed 
on  the  Thames  to  the  busy  centres  of  their  calling  in 
other  parts  of  the  kingdom.  It  can  only  be  held  liable 
to  do  this  because  its  easy-goingness  has  kept  a 
Thaimes  industry  alive  long  after  it  should  have  been 
allowed  to  die.  To  ask  it  still  to  keep  the  Thames  Iron- 
works afloat  is  a  mere  device  of  the  agitator  class, 
always  eager  to  pounce  upon  anything  that  will  bring 
their  names  before  the  public.  The  giving  of  contracts 
to  the  Thames  Ironworks  Company  should  have  been 
stopped  long  ago,  or  so  reduced  as  to  minimise  the 
liardship  of  change  to  the  men. 


This  agitation   over    the    Government's    refusal    to 

assign  a  "battleship"  contract  to  the  Thames   Iron- 

•  works  Company  is  impudent  huTO;bug.     The    Thames 


We  have  read  the  latest  report  of  the  Dunderland 
Iron  Oxe  Company's  board  with  all  the  more  regret 
that  we  some  time  ago  printed  ivords  of  encourage- 
ment about  the  company's  prosp>ects.  The  report  does 
not  bear  out  the  forecasts  upon  which  these  hopeful 
statements  were  based  any  more  than  former  ones,  and 
we  are  sorry  that  the  wish  to  be  fair  betrayed  us. 
Pividently  the  newest  new  process  is  doing  nothing  for 
the  shareholders  and  creditors,  and  it  is  a  pity  the  board 
still  refuses  to  recognise  facts.  The  company  seems 
to  us  to  be  still  in  the  hopeless  position  we  said  it 
was  from  the  istant.  What  is  the  use  of  telling  share- 
holders that  the  directors  have  "  obtained  Messrs. 
Krupp's  advice  "  as  to  the  necessary  alterations,  addi- 
tions, and  re-equipment  of  the  works  to  provide  them 
an  annual  production  of  over  200,000  or  400,000  tons, 
or  that  they  have  got  a  "  tender  "  from  the  same  Ger- 
man firm,  "  which  enables  reliable  estimates  to  be  pre- 
pared of  the  amount  of  money  required  to  place  the 
works  in  a  position  of  full  equipment,  ready  for  re- 
starting operations."  This  reads  like  insolent 
mockery,  because  there  is  no  proof  offered  whatever 
that  "  operation:-  "  would  be  more  profitable  when  re- 
started under  the  latest  new  process  than  they  were 
before.  Predictions  about  "considerable  reduction  in 
cost"  to  'be  effected,  talk  about  "negotiations"  in 
hand  in  Norway  for  "  harnessing  the  waterfalls,"  in 
order  to  supply  cheap  electric  power,  and  so  forth,  seem 
merely  calculated  to  nourish  illusions,  for  the  company 
is  at  the  end  of  its  tether.  It  has  borrowed  ;^io,ooo 
on  the  security  of  a  deposit  of  -^40,000  of  prior  iien 
bonds,  and  the  funded  interest  certificates  have  in- 
creased ;^32,438  during  the  year  to  a  total  of 
;^'i  13,482.  The  floating  debt  for  wages,  rents,  machi- 
nery, stores,  &c.,  is  ;£r2,233,  and  the  cash  ;£r26g.  Dur- 
ing the  past  year  ;£i'5 1,262  was  sspent  in  various  ways, 
bringing  up  the  total  of  "  administrative  and  other  ex- 
penditure "  to  ;^458,473.  and  the  total  of  the  balance- 
sheet  is  now  £2,8~,8,g83.  We  doubt  if  there  is 
;^250,ooo  of  realisable  assets  behind  that  aggregate. 


It  is  not  to  be  wondered  at  at  all  that  the  share- 
holders in  the  Law  Guarantee  and  Trust  Society  should 


Ube  investors'  IReview. 
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still  thirst  for  the  blood  of  the  directors  and  aU  con- 
cerned in  the  manufacture  of  this  tinanc.a  abortion 
but?  as  we  have  said  all  along,  they  are  not  hkely  to  get 
a  fill  investigation  into  the  past  history  of  the  con- 
cern unless  they  undertake  it  at  their  own  expense. 
That  we  cannot  recommend  them  to  do  because  we 
agree  with  the  advice  given  to  the  liquidators,  and  men- 
tioned  by  Mr.  Peat  at  the  meeting.  This  is  to  the 
effect  that  neither  the  directors  nor  the  general  man- 
ager can  be  sued.  Certain  other  officers,  it  seems, 
might  be  gone  against  with  a  view  to  recover  divi- 
dends amounting  to  ^Ts^.yS/.  which  seem  to  have 
been  fraudulentlv  paid,  but  the  game  may  not  be  worth 
the  candle.  What  brought  the  society  down  is  obvious 
enough,  and  although  the  practices,  or  malpractices, 
of  the  board  and  management  may  from  some  points  of 
view  have  been  criminal  enough,  it  is  probable  that  a 
court  of  law  would  exonerate  them  on  the  ground  that 
they  merely  behaved  with  the  usual  directorial 
stupidity.  As  a  class  and  as  a  whole,  00m- 
panv  directors  are  about  the  most  inefficient  and  ill- 
qualified  body  of  men  in  the  country,  and  it  is  always 
a  marvel  to  us  that  our  industries  and  commerce,  our 
banking  and  finance,  should  flourish  as  they  do  in  spite 
of  the  average  directorial  incompetence.  It  is  due  to 
company  managers  that  we  triumph  so  constantly  over 
the  incapacity  of  boards  of  directors,  and  when  a 
manager  proves  to  be  incompetent  or  is  otherwise  in 
the  wrong  place,  the  consequences  are  prone  always 
to  be  more  or  less  disastrous. 


In  the  case  of  the  Law  Guarantee  Society  the  dis- 
aster is  complete,  just  as  in  the  case  of  the  Bank  of 
Egypt,  because  the  board  had  no  real  control,  was  in- 
capable of  understanding  the  business  it  was  supposed 
to  guide,  and  the  result  now  is  that  the  company'^ 
creditors  may  lose  half  their  money.  Originally  it  was 
supposed  that  they  would  get  i6s.  6d.  in  the  ;£'.  It  is 
doubtful  whether  they  will  now  get  much,  if  any,  more 
than  los.  Up  to  date  ;^i,  163,800  has  been  received 
under  the  liquidation  proceedings  and  ;^386,400  paid 
out,  leaving  ;^777,4oo  which  is  deposited  with  various 
banks  and  earning  interest.  The  call  of  ;^5  per  share 
has  produced  ;^848,9oo  and  another  ;^25,ooo  may  be 
wrung  out  of  the  unfortunate  shareholders  on  that  ac- 
count, leaving  a  deficit  of  ;^i 20,000  only.  That  so 
much  money  should  have  come  in  is  most  creditable 
to  the  excellence  of  the  share  list,  but  there  is  no  other 
consolation  in  the  fact.  Properties  have  had  to  be 
abandoned,  ;^6o,ooo  is  said  to  have  been  lost  on  the 
Gaiety  Restaurant  alone,  and  the  public-hoiuse  and 
hotel  property  lias  brought  nothing  but  disaster.  In 
the  case  of  a  good  deal  of  the  assets  remaining  the 
policy  of  nursing  may  have  to  be  followed  in  order  to 
make  the  best  of  things;  but  that  "best"  promises 
to  be  ruinous  for  many  unfortunate  victims.  Whether 
the  catastrophe  was  due  to  deliberate  knaverv  or  to 
stupidity,  or  a  mixture  of  the  t\yo  will  probablv  never 
be  determined. 


A  note  in  this  week's  circular  of  the  Canadian 
Agency,  Ltd.,  tells  us  that  in  the  past  ten  years  the 
population  of  Canada  has  increased  by  over  1,700,000 
people,  and  it  looks  very  satisfactorv  until  we  grasp 
the  meaning  of  the  further  statement'to  the  effect  that 
the  figure  is  "practically  identical"  with  the  total 
nurnber  of  immigrants  who  came  into  the  country 
during  the  fiscal  decade  ended  March  31  last.  Wha't 
can  such  a  statement  mean  except  that  the  population 
wastage  in  Canada  during  this  time  has  wiped  out  all 
the  advantage  which  should  have  come  from  the  natural 
increase  in  population  ?  Therefore,  the  figures  excite 
doubts  about  the  future  much  more  than  confidence, 
because  it  must  be  true  that  many  emigrants  and 
natives  of  Canada  leave  the  counti  v-  never  to  return. 
Since  the  end  of  last  March  about  '200,000  additional 
immigrants  have  reached  the  Dominion,  mostlv  from 
Great  Britain  and  the  United  States,  but  how-  many 
have  le't  Canada  in  that  time,  gone  some  to  the 
States,  some  to  Europe,  drifted  to  South  America,  to 
Australia,    and    elsewVere?     We    should   like    to    see 


statistics  telling  both  sides  of  the  story.  The  same 
authority  mentions  a  report  to  the  effect  that  Sir 
Wilfrid  Laurier  will  be  appointed  to  succeed  Lord 
Strathcona  as  Canadian  High  Commissioner  in 
London,  and  should  this  prove  true,  Sir  Wilfrid  may 
be  sure  of  a  cordial  welcome  here,  where  lie  has  niade 
himself  acceptable  to  all  parties,  .\mong  other  items 
of  news  is  the  statement  that  the  new  Canadian 
Minister  of  Public  Works  has  declared  that  the 
Dominion  should  be  prepared  to  spend  at  least 
^'20,000,000  within  the  next  few  years  in  the  develop- 
ment and  improvement  of  national  ports  on  the  Pacific 
and  .\tlantic  coasts  and  on  the  great  lakes.  That  is 
much  better  than  spending  four  or  any  number  of 
millions  on  a  Canadian  navy. 

According  to  the  figures  issued  by  Mr.  G.  H. 
Knibbs,  Statistician  to  the  Australian  Commonwealth, 
the  results  of  the  census  taken  last  .A.pril  discloses  a 
population  of  4,455,005  human  beings.  In  the  decade 
ended  at  the  same  date  in  1901,  the  numbers  of  the 
people  in  Australia  increased  by  599.409  persons,  or 
nearlv  19  per  cent.,  while  for  the  decade  ended  last 
Aprilthe  increase  was  681,204  in  number,  and  revealed 
a  growth  of  little  more  than  18  per  cent.  Here  is  the 
summary  table  giving  the  aggregates  for  each  of  the 
colonies^  with  the  increases  or  decreases  in  ten  years 
and  in  twentv.  Half-castes  are  included,  but.  not  full- 
blooded  aborigines,  the  number  of  which  living  within 
or  close  to  the  settlements  of  the  whites  is  stated  at 
19,939.    The  numbers  of  the  "  wild  "  are  unknown  : — 


New  South  Wales   

Federal  Caplul  Territory. . 

Victoria  

Queensland    

South  Australia    

Western  Australia 

Tasmania    

Northern  Territory 

Total  Commonwealth.. 


'  Decrease. 


.\  singular  story  comes  from  Lisbon  to  the  effect  that 
the  Portuguese  Minister  of  the  Colonies  has  drafted  a 
Bill  to  provide  for  the  establishment  of  a  bank,  with 
a  capital  of  ;^3, 500,000,  the  whole  of  which  is  said  to 
be  subscribed  in  Great  Britain.  It  will  not  be  too- 
much  if  the  money  is  really  devoted  to  the  development 
of  Portuguese  colonies  in  Africa,  for  they  need  develop- 
ment ;  but  how  has  this  scheme  come  to  the  surface  at 
the  present  time,  when  the  Germans  are  alleged  to  be 
contemplating  an  annexation  raid  upon  these  very  Por^ 
tuguese  colonies?  Is  our  Government  behind  the  affair, 
or  has  the  scheme  been  got  up  by  those  South  African 
capitalists  who  are  .said  to  have  "  guaranteed  "  the 
revenues  of  the  I^rencjo  Marqucz  Railway  and  port  in 
order  to  get  monev  for  the  development  of  Mozam- 
bique? It  may  all' be  a  mere  talc,  deserving  no  cre- 
dence, but  in  view  of  the  stories  In  circulation  we  do 
not  quite  like  the  look  of  it.  But,  after  all.  did  not  the 
South  African  magnates  "guarantee"  ;^30,ooo,ooo 
towards  our  war  expenses,  and  nothing  ever  came  of 
it?  We  had  best  wait  for  the  prospectus  of  the  new 
"  Bank." 


A  good  account  of  things  Egyptian  is  given  by  the 
financial  adviser  to  the  Khedive's  Government.  In  his 
annual  budget  note  he  says  that  the  1910  cotton  crop 
realised  ;^e35, 840.000,  a  sum  larger  by  ;^e5, 700.000 
than  that  of  any  previous  year.  The  effect  of  this  fine 
crop  and  high  return  on  the  prosperity  of  Egypt  is 
shown  by  the  imports  for  1911,  which  are  the  largest 
ever  received,  and  out  of  ;^ei3, 700,000  of  gold  -m- 
ported  ;^E5,ooo,ooo  has  remained  in  Egypt.  At  the 
same  time,  railway  receipts  have  increased  10  per 
cent.,  and  everything  is  therefore  all  right,  in  spite  of 
the  fact  that  banking  and  other  failures  have  been  un- 
usually heavy.  The  financial  adviser,  however,  says 
truly  enough  that  the  sources  of  these  failures  date 
much  further  back.      The  Bank  of  Egypt  came  down 
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because  its  business  had  been  conducted  on  an  unsound 
basis  for  many  years,  and  some  of  the  other  big  failures 
which  have  distressed  the  Alexandria  and  Cairo  mar- 
kets have  been  due  partly  to  bad  business  of  the  past 
and  partly  to  downright  dishonesty.  Egypt  as  a  whole, 
however,  appears  to  be  growing  richer,  and  the  mer- 
cantile finance  of  the  country  may  also  be  said  to  be  on 
the  way  to  be  put  upon  a  better  footing  as  a  conse- 
quence of  the  disasters  of  the  year  now  closed.  Com- 
petition amongst  banks  in  Egypt  is  often  acute,  and  its 
keenness  drives  some  of  the  bankers  to  take  risks  com- 
mon prudence  should  warn  them  to  avoid.  Perhaps 
they  will  learn  a  lesson  from  the  catastrophes  of  the 
year,  and  combine,  instead  of  fighting  each  other  to  the 
death.  As  for  the  Government,  it  seems  to  have  plenty 
of  money.  It  has  got  through  the  year  without  raising 
a  loan,  and  is  able  to  contemplate  a  larger  expenditure 
on  the  drainage  of  the  Delta  with  equanimity.  The 
estimated  unexpended  balance  of  the  reserve  fund  at 
the  end  of  the  year  is  ^£6,146,000,  and  that  ought  to 
give  scope  enough  for  a  Government  anxious  to  meet 
the  country  without  recourse  to  help  from  the  money- 
lender. 


A  summary  of  the  Japanese  budget  has  already 
■reached  Europe,  and  was  gi\eni  in  our  columns  some 
weeks  ago.  Fuller  detajils  have  since  come  to  hand,  and 
according  to  these  the  new  year  is  to  prod'uce  a  isurpJus. 
Ordinary  revenue  is  given  at  502,556,000  yen,  or  about 
j;^5i,ooG,ooo,  and  extraordinary  at  70,286,000  yen, 
while  the  ordinary  expenditure  is  put  down  ait 
411,466,000  yen  and  the  extraordinary  at  160,876,000 
yen.  Of  ithe  total  ordinary  expenditure  the  navy  itakes 
40,816,000  yen,  but  it  is  also  to  have  51,821,000  yen  of 
"  extraordinary  "  money  laid  out,  making  the  entire 
cost  of  the  navy  for  the  year  about  ;^9, 500,000.  The 
figure  shows  an  increase  of  5,758,000  yen  on  the  pre- 
vious year.  On  the  army  the  ordinary  outlay  is  set 
down  at  76,790,000  yen  and  the  extraordinary  at 
16,670,000  yen,  this  being  a  decrease  of  5,758,000  yen 
on  the  previous  figure.  Then  "finance,"  which  in- 
cludes revenue  collection,  costs  and  debt  charges, 
absorbs  185,586,000  yen  of  the  ordinary  revenue  and 
4i>4i3>ooo  yen  of  the  extraordinary,  so  that  altogether 
the  army,  navy  and  finance  or  debt  consume 
393,000,000  yen  of  fhe  gross  income  from  all  sources — 
575.542,000  yen.  _  Thait  is  to  say,  nearly  70  per  oent. 
of  the  country's  income  from  all  sources  go  in  these 
three  directions.  No  wonder  tihat  the  outlay  on  home 
affairs  is  cut  down  to  12,470,000  yen  ordiniary  and 
20,821,000  yen  extraordinary. 


Since  the  statement  made  by  the  chairman  of  the 
Associated  Portland  Cement  Company  at  the  meeting 
in  October  that  negotiations  were  in  progress  for  the 
grouping  together  of  a  number  of  that  company's  com- 
petitors, rumour  has  been  busy  with  "the  names  of 
undertakings  which  might  be  interested.  It  is  now 
announced  that  the  British  Portland  Cement  Manufac- 
turers Company  has  been  formed,  with  a  capital  of 
;^-3>5oo,ooo,  the  whole  of  which  has  been  guaranteed 
by  a  number  of  banking  and  financial  houses,  to  acquire 
the  works  of  the  Saxon  and  Norman  Portland  Cement 
Companies  at  Newmarket.  Lord  St.  Davids,  chair- 
man of  the  Associated  Company,  will  act  in  a  similar 
capacity  to  the  new  undertaking,  and  the  Associated 
will  hold  80  per  cent,  of  the  ordinary  shares,  50  per 
cent,  of  the  preference  shares,  and  25  per  cent,  of  the 
debentures,  the  balance  of  the  ordinary  shares  being 
taken  by  the  vendors.  No  public  issue' of  capital  will 
be  made,  as  the  directors  have  already  secured  all  the 
support  they  will  require.  The  new  combination  will 
control  an  annual  output  of  1,500,000  tons  of  cement, 
and  between  them  the  two  companies  will  control  five- 
sixths  of  the  total  output  of  cement  in  Great  Britain. 
By  thus  consolidating  the  interests,  the  excessive  com- 
petition of  the  past  will  be  ended,  while  at  the  same 
time  a  .substantial  reduction  in  costs  of  production  and 
distribution  should  be  effected. 


shareholders  had  petitioned  the  High  Court  of  Justice 
to  have  this  company  wound  up  compulsorily.  The 
directors  say  that  whatever  differences  there  may  have 
been  as  to  the  scheme  propounded  by  them  and  the 
amendments  recommended  by  the  shareholders'  com- 
mittee, they  had  hoped  thai  some  scheme  might  be  de- 
vised satisfactory  to  all  parties.  Accordingly,  they 
arranged  for  an  adjournment  of  the  petition  until 
January  to  see  whether  any  such  scheme  could  be  pre- 
pared or  whether  the  shareholders  would  pass  a  resolu- 
tion for  winding-up  voJuntarily.  Now,  however,  the 
directors  regret  to  say  that  the  petitioners  decline  to 
entertain  any  scheme,  and  insist  upon  voluntary  liquida- 
tion or  invoking  the  decision  of  the  Court  as  to  whether 
they  are  or  are  not  entitled  to  an  order  for  compulsory 
liquidation.  A  meeting  has,  therefore,  been  convened 
for  January  4  to  consider  the  position,  but  the  directors 
add  that  they  understand  that  the  committee  is  in 
favour  of  steps  being  taken  by  means  of  a  modified 
scheme  for  facilitating  the  carrying  on  of  the  business. 
They  realise  that  liquidation,  whether  voluntary  or  com- 
pulsory, would  precipitate  a  conflict  as  to  the  amount 
for  which  the  debenture-holders  should  rank  as  credi- 
tors, and  would  necessitate  a  realisation  of  the  Paulista 
bonds  and  other  assets,  but  they  believe  that  if  liquida- 
tion be  desired  voluntary  liquidation  would  on  many 
grounds  be  preferable  to  compulsory. 

A  circular  has  been  issued  by  the  Egyptian  Delta 
Light  Railways  stating  that  receipts  from  passenger 
and  goods  traffic  showed  a  satisfactory  improvement  iu 
the  six  months  ended  September  30.  Since  that  date, 
however,  the  increases  have  been  considerably 
diminished,  mainly  because  of  the  lateness  of  the  cotton 
crop,  but  also  to  some  extent  because  agriculturists  are 
holding  back  their  crops  in  anticipation  of  better  prices. 
In  view  of  this  and  of  the  disturbed  financial  conditions 
in  Egypt,  the  directors  have  decided  to  continue  the 
policy  adopted  last  year,  and  postpone  the  payment  of 
a  dividend  on  the  preference  shares  until  the  end  of  the 
company's  financial  year. 


Too  late  to  be  dealt  with  this  week  in  any  satis- 
factory fashion,  the  British  Empire  Trust  Company's 
annual  review  of  the  businesses  committed  to  its  care 
has  come  to  hand.  In  all  it  is  agent  for  thirteen 
Canadian,  one  Mexican  and  one  Brazilian  company,  and 
the  story  it  has  to  tell  about  all  of  them  is  again  very 
satisfactory.  The  directors  are,  therefore,  warranted  in 
saying  that  those  who  have  followed  their  advice  have 
reason  for  satisfaction.  Altogether  the  capital  repre- 
sented in  the  concerns  for  which  the  Empire  Trust  is 
agent  aggregates  over  ;^62, 000,000,  and  we  know  of 
no  similar  business  which  can  appeal  with  a  like  con- 
fidence to  results.  We  hope  to  look  into  the  details 
next  week. 


As  those  who  have  known  best  how  events  were 
shaping  in  China  have  predicted  all  along,  Dr.  Sun 
Yat  Sen's  appearance  on  the  scene  has  been  followed 
by  his  election  to  the  Presidency  of  the  Chinese 
Republic.  At  the  same  time  the  news  is  forwarded  that 
the  Imperial  family  is  leaving  or  has  left  Peking,  and 
that  it  is  prepared  to  abdicate.  This  may  not  be  the 
end  of  civil  strife  in  China  just  yet,  but  it  should  mark 
the  approach  of  that  end,  especially  if  Yuan  Shi  Kai 
proves  to  be  a  patriotic  statesman.  He  has  hardly  a 
choice,  because  he  has  no  money.  Alarmist  rumours 
with  rfegard  to  his  intentions  have  been  disseminated 
through  the  New  York  Herald,  but  that  can  hardly  be 
regarded  as  a  trustworthy  source  of  information  about 
things  Chinese,  and  the  new  President  has  been 
throughout  so  prudent  in  his  conduct  as  to  warrant  us 
in  refusing  to  believe  that  he  will  do  anything  or  permit 
anything  to  be  done  to  make  his  powerful  rival  in 
Peking  an  enemy,  but  we  must  wait  for  at  least  another 
week  before  forming  definite  opinions  Uf>on  the 
probable  course  of  events.  It  is  so  far  to  the  good 
that  fighting  has  been   stopped. 


It  was  stated  at  the  general  meeting  of  the  Rio  Claro 
Sao  Paulo  Railway  on  No\eml>er  20  that  some  of  the- 


The  profits  earned  month  by  month  by  the  Brakpan 
Mines  since  crushing  operations  were  started  in  June 
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last  entitled  the  ,.hareholder«  to  look  for  a  div^id^nd^ 
Since  lulv  the  monthly  surplus  has  exceedea 
So^J,  ind  the  director,  announce  tha.  the  working 
S^ofits  for  the  seven  months  to  the  end  of  Dece*nb«^ 
^vS  total  some  i;iio,ooo  before  atag  for  the 
Government  duty,  estimated  at  .-.bout  ^9.000  JJut 
owintr  to  customary  miscalculations  of  the  amount  of 
oapitd  expenditure  to  be  incurred,  none  of  this  money 
can  be  divided.  It  is  estimated  that  the  cash  resources 
will,  when  the  equipment  programme  is  compleited 
within  the  next  few  months,  have  been  exceeded  by 
about  i;  1 50,000.  Sundry  reasons  are  put  forward  in 
explanation.  They  include  the  enlargement  of  the  re- 
duction plant,  the  cost  of  building  up  the  necessary 
labour  force  in  excess  of  requirements,  additional 
equipment  both  above  and  below  ground,  and  extra 
outlay  during  April  and  May  in  the  current  running 
expenses  through  the  delay  of  two  months  in  the  com- 
mencement of  crushing  operations.  The  directors  be- 
lieve, and  rightly,  however  disappointing  it  may  be 
from  shareholders'  point  of  view,  that  the  proper  policy 
is  to  use  the  year's  profits  to  reduce  this  deficit,  of 
which  only  about  ;,^50,ooo  will  then  remain.  That  is 
not  a  very  serious  item,  and  can  be  liquidated  gradually 
without  further  interference  with  dividend  payments, 
which  the  board  hopes  to  commence  in  the  near  future. 

What  is  probably  the  last  batch  of  East  Rand  Pro- 
prietary literature  to  be  issued  before  Sir  George  Farrar 
stands  up  to  face  the  shareholders  at  the  meeting 
called  for  January  18  was  published  just  before  the 
holidays,  it  may,  perhaps,  be  described  as  the  "  miss- 
ing documents,"  as  it  consists  of  the  letters  and  re- 
ports of  Dr.  Caldecott  to  the  general  manager,  Mr. 
Penlerick,  and  the  finance  committee  and  the  letters 
sent  to  the  finance  committee  by  the  general  manager 
in  reply  to  the  statements  and  criticisms  of  Dr.  C;dde- 
cott.  We  shall  refer  to  them  very  briefly,  partly  be- 
cause they  do  not  carry  us  very  much  further,  but 
primarily  because  they  are  for  the  most  part  of  a  highly 
technical  character,  and  of  interest  only  to  the  exjsert. 
Dr.  Caldecott  commenced  by  making  various  sugges- 
tions for  the  improvement  of  the  various  plants,  and,  as 
we  know,  first  gave  it  as  his  opinion  that  the  gold 
unaccounted  for  had  been  lost  in  the  cyanide  plants, 
owing  to  defective  precipitation.  Later  on,  owing  to 
further  investigation,  he  came  to  the  conclusion  that 
the  gold  called  for  never  went  into  the  plants,  and  in 
two  reports,  one  dated  October  6  and  the  other  an 
addendum  dated  November  14,  goes  into  elaborate  and 
intricate  calculations  to  prove  his  contention.  His  con- 
clusion is  that  the  alleged  discrepancy  is  due  to  calcu- 
lations as  to  tonnage,  &-c.,  being  made  on  imperfect 
data. 


It  need  hardly  be  said  that  the  general  manager  does 
not  accept  Dr.  Caldecott's  view  of  things,  and  puts 
forward  his  own  side  of  the  ca«e,  not  without  a  certain 
amount  of  conviction.  All  calculations,  he  says,  were 
madewith  the  greatest  possible  care  by  highly-trained 
technical  men,  independent  of  the  recovery  works  staff, 
and  "until  Dr.  Caldecott  proves  by  actual  experiment 
the  correctness  of  his  suggested  new  tonnage  for  the 
period  January  to  June,  191 1,  I  must  accept  our  own 
figures  in  preference  to  his  arbitrary  tonnage,  which 
are  not  based  on  actual  experiments  on  these  mines, 
but  are  rather  the  result  of  general  experience  of  other 
Rand  mining  corporations."  According  to  report,  Mr. 
Penlerick  is  going  to  sue  the  directors  for  wrongful 
dismissal,  claiming  ;^20,ooo  damages.  We  shall  get 
some  striking  revelations  if  the  case  ever  gets  to  the 
courts.  _  But  will  it?  The  onlv  other  item  to  record  in 
connection  with  the  company's  affairs  is  that  Mr 
Anderson,  one  of  the  con.<Julting  engineers  to  Rand 
Mines,  IS  now  acting  as  general  manager  under  Mr. 
Koss  Skinner. 


items  to  record  concerning  the  .Amalgamated  Proper- 
ties of  Rhodesia,  a  stable  companion  of  the  latter  which 
at  one  time  dt  was  said  would  aLso  be  embraced  in  th 
orrang^oment,  and  niay  be  yet.  There  has  been  some 
delay  in  the  preparalicm  and  adjustment  of  the 
accounts,  causesd  in  great  measure  by  the  advent  of 
new  members  to  the  board  and  the  resignation  of  Dr. 
Hans  Sauer,  the  late  managing  director.  The  action 
of  the  board  as  formerly  coiistituted  has  been  advereely 
criticised,  thanks  to  the  amazing  deals  entered  into 
with  paLs  and  associates  in  the  early  part  of  the  year, 
and  in  the  circumstances  Dr.  Hans  Sauer  is  most 
anxious  to  face  the  shareholders.  His  health  will 
penmit  this  by  January  25,  and  that  date  lias  therefore 
been  chosen  for  itl\e  general  meeting.  The  report  and 
accounts  will  be  issued  at  least  ten  days  lx;fore,  but  in 
order  to  relieve  their  minds,  shareholders  are  now  in- 
formed that  a  resolution  is  to  be  submitted  for  destroy- 
ing the  present  powers  posiscssed  by  the  directors  for 
increasing  the  capital  of  the  company  without  the 
approval  of  the  shareholders. 

Adver.sc  rumour  has  been  pretty  busy  with  the  City 
Deep  during  the  last  few  months.  First  it  was  the  mill 
or  its  foundatioTks,  then  developments,  then  the  titles 
that  were  wrong.  All  the  stories  were  denied  in  turn, 
but  the  titles,  at  any  rate,  are  to  be  put  to  the  test. 
According  to  cable  advice  from  JohannesJjurg,  a 
summons  has  been  issued  in  connection  with  them,  and 
the  fact  that  someone  is  willing  to  put  up  moqey  to 
fight  is  bound  to  creaite  a  certain  amount  of  apprehen- 
sion. Of  course,  the  <y<rectors  have  lost  no  time  in 
consulting  thdr  legal  advisers,  and  the  opinion  given 
is  that  shareholders  need  have  no  anxiety  as  to  the 
result.  But  is  all  well  with  the  company  in  other  ways  ? 
Just  recently  the  manager  was  fined  for  an  offence 
against  the  mining  regulations,  although  apparently 
he  was  only  nominally  to  blame,  the  real  offenders 
being  the  direotors.  The  manager  gave  evidence  in  the 
case,  and  made  the  somewhat  startling  admission  that 
when  he  assumed  the  management  in  June  the  mine 
was  in  an  unsatisfactory  condition,  and  it  was  difficult 
to  get  good  men  to  stay  there.  Mr.  Morris  "  went  to 
the  Qty  Deep  with  the  express  commission  to  put 
things  in  proper  order  and  to  see  that  the  mine  was 
run  on  proper  lines,"  rather  an  awkward  affair  for  the 
direotors  to  explain  away.  The  offence  for  which  the 
manager  was  fined  was  allowing  drilling  in  the  6-ft. 
level  west  where  the  strata  were  not  wet  without 
supplying  an  adequate  suf>ply  of  clean  water  for  tlv. 
purfx>sc  of  pre\enting  the  escape  of  dust  into  the  air. 
The  excuse  was  that  there  had  been  unavoidable  delay 
in  getting  the  nece-ssary  pipes,  which  seems  somewhat 
inadequate.  "  Something  wrong  with  .the  eastern 
shaft  "  is  the  latest  local  story,  and  shareholders,  who 
ihave  seen  the  fwice  of  their  shares  come  down  steadily 
from  ;^5  to  about  half  tliat  figure  would  no  doubt  fje 
glad  to  get  scwne  rea.'^suring  news. 


We  still  await  the  full  details  of  the  scheme  for  the 
amalgamation  of  the  Goldfields  Rhodesia  Development 
and_  the  Rhodesia  Exploration  and  Development  com- 
panies, but  meanwhile  there  are  one  or  two  interesting 


Is  it  Really  War  with  Germany  Soon  ? 

Wednesday's  Daily  Mail  contained  a  remarkable 
letter  from  its  Berlin  correspondent,  Mr.  Wile.  It 
detailed  an  interview  this  gentleman  had  had  with 
Professor  Delbriick,  in  which  that  eminent  man  set 
forth  the  German  case  against  England.  Professor 
Delbruck  is  not  a  Jingo,  not  a  fire-eater  in  anj'  sense, 
but  a  man  of  high  culture  and  broadminded  enlighten- 
ment ;  yet  this  eminent  and  learned  man  answers  the 
question,  "  Can  an  Anglo-German  war  be  averted  ?  "  by 
saying,  "  I  begin  to  think  it  cannot."  "  I  confess  I  am 
terribly  melancholy  on  the  subject,"  he  says  at  the 
beginning  of  the  interview,  and  he  gives  his  reasons. 
The  first  of  these  is,  "  We  know  now  that  England 
deliberately  planned  to  fall  upon  us  without  formal 
declaration  of  war  last  summer.  We  know  now  how 
near  we  were  to  the  realisation  of  a  British  admiral's 
grim  prophecy  that '  the  Germans  would  wake  up  some 
morning  to  find  that  they  once  had  a  fleet.' "  Can  these 
assertions  possibly  be  true  ?  We  ask,  because  the 
ordinary  average  British  citizen  knows  nothing  what- 
ever about  any  such  danger  or  intention,  and  because 
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we  do  not  believe  for  a  moment  that  the  Government  of 
Mr.  Asquith  ever  lent  itself  to  a  de'sign  so  horrible  in  its 
Stone-Ags  brutality.  Professor  Delbriick  assures  us 
that  "  the  German  nation  is  so  outraged  over  that  revela- 
tion that  the  next  Reichstag  may  be  asked  to  pass  a  law 
permitting  us  to  treat  as  pirates  the  prisoners  of  any 
enemy  who  begins  hostilities  under  those  wanton 
circumstances — shoot  or  hang  them  at  sight."  His 
v/rath  would  be  justified  were  the  tale  true,  but  it  is 
a  lie  we  are  persuaded.  Who  has  spread  this  calumny 
amongst  German  statesmen  and  publicists  ?  That  is 
what  we  should  like  to  know. 

The  belief  express?d  by  Dr.  Delbruck  obviously  exists 
and  accounts  for  much  of  what  happened  last  summer, 
and  the  Professor  is  equally  bitter  about  Morocco. 
"  Morocco,"  he  says,  "  proved  to  the  hilt,  if  further  proof 
were  necessary,  that  England  is  our  inveterate  enemy." 
That  likewise  is  a  calumny.  The  people  of  England  are 
not  conscious  of  being  Germany's  enemy.  Speaking 
merely  as  an  ordinary  citizen,  we  have  not  the  slightest 
conception  of  a  hostility  of  this  or  of  any  description 
towards  Germany,  and  are  perfectly  sure  that  the 
Morocco  wrangle  never  stirred  the  minds  of  any 
important  section  of  the  people  of  this  country  for  one 
moment  to  an  extent  that  would  have  awakened  any  desire 
for  war.  The  country's  attitude  on  Morocco  through- 
out was  one  of  bewilderment  as  to  what  the  dispute  was 
all  about.  Morocco  is  next  to  nothing  to  us,  and  in  the 
common  view  it  would  not  have  mattered  at  all  to  us 
except  in  the  sense  that  we  might  have  lost  money  by  it, 
and  that  civilisation  might  have  been  put  in  peril  had 
Germany  and  France  come  to  blows  over  the  wretched 
country.  This,  however,  is  not  the  present  point  at  issue, 
and  what  we  wish  to  get  light  upon  is,  whence  the  Germans 
obtained  this  astounding  misconception  of  England's 
attitude  towards  their  empire.  Has  it  all  been  fomented 
by  "  Admirals  "  and  their  press  and  service  war  mongers, 
in  order  to  wrench  from  the  Reichstag  its  consent  to  a 
large  increase  in  the  German  naval  estimates  ?  The 
Professor  says  in  answer  to  the  question  on  what  terms 
Germany  wants  peace  and  friendship  with  England,  that 
his  countrymen  "  do  not  dispute  England's  right  to  be 
supreme  at  sea."  He  himself  would  consider  German 
interests  at  sea  "  perfectly  secure  "  if  the  proportion  of 
British  naval  preponderance  as  to  Germany  were  in  the 
ratio  of  two  to  one,  "  but,"  he  says,  "  our  naval  tacticians 
would  probably  not  be  content  with  less  margin  than 
three  to  two,"  and  it  is  these  "  naval  tacticians  "  and 
their  idle  associates  who  are  at  the  bottom  of  the 
mischief,  both  in  Germany  and  here.  Civilised  mankind 
will  dispense  with  their  services  one  of  these  days. 

But  meanwhile  the  worst  of  it  is  that  the  Germans 
undoubtedly  have  griefs  against  us,  not  so  much  because 
of  anything  we  may  have  intentionally  done  or  because  of 
our  latent  or  other  "interests" — fomented  "  hostility  " 
towards  Germany  and  German  expansion,  as  because  of 
our  narrow-minded,  stupid  insularity,  to  put  it  on  no 
worse  foundation.  Look  at  the  attitude  we  have  assumed 
towards  the  Baghdad  Railway.  "  The  British  Govern- 
ment," Professor  Delbruck  says,  and  probably  says 
truly,  "  has  stubbornly  and  consistently  declined  to 
negotiate  with  us  with  a  view  either  to  co-operation  or 
to  avoidance  of  an  eventual  menace  to  British  interests. 
Your  standpoint  is  simply  a  blind,  unyielding  opposition, 
the  dog-in-the-manger  attitude  in  its  most  virulent 
form."  That  is,  we  fear,  only  too  true.  Again  and 
again  The  Investors'  Review  at  least  has  insisted  upon 
the  short-sighted  folly  of  our  attitude  towards  this  enter- 
prise. It  is  a  perfectly  legitimate  enterprise,  and  one 
Germany  has  every  right  to  engage  in,  one  also  whose 
execution  would  incalculably  further  the  interests  of 
commerce  and  the  advance  of  civilisation  in  the  wastes 
of  Asia  Minor,  once  and  for  many  centuries  one  of  the 
richest  and  most  populous  regions  on  the  face  of  the 
globe.  Why  we  should  not  join  hands  with  Germany  in 
the  execution  of  this  great  undertaking  is  what  we  have 
never  been  able  to  understand.  It  would  ultimately 
pay  us  as  a  direct  investment  to  do  so,  and  we  have 
not  the  slightest  fear  that  anything  sinister  could 
happen  to  us  in  India  or  to  our  interests  in  the  Far 
East  because  of  the  completion  of  this  railroad,  with  the 


other  improvements  to  follow.  Our  projects  of  reclama- 
tion in  the  valley  of  the  Euphrates  would  be  rendered 
tenfold  moie  certain  of  success  were  we  to  help  Germany 
to  complete  the  Baghdad  fiailway.  But  no,  we  doggedly 
refuse.  Professor  Delbruck  also  cites  our  attitude  as 
regards  Walfisch  Bay,  a  place  that  is  of  no  more  use  to 
us  than  Heligoland  was,  if  so  much.  Why  we  should 
refuse  to  hand  over  that  spot  to  Germany  on  fair  terms  is 
another  dog-in-the-manger  incident  weare  unable  to  under- 
stand, and  it  is  out  of  such  irritations  that  the  whole 
mountain  of  trouble  may  be  said  to  have  arisen.  War- 
mongers are  no  doubt  at  the  botto  n  of  the  mischief 
both  here  and  in  Germany,  but  by  manly,  frank  give-and- 
take  behaviour  the  warmongers  can  be  put  down.  Only 
let  the  daylight  in  on  the  hole-and-corner  diplomacy  of 
antiquated  spite,  and  the  warmongers  will  soon  be  put 
in  their  place  by  the  commonsense  of  the  work-a-day 
citizen,  and  inasmuch  as  nobody  could  possibly  gain  by 
the  outbreak  of  war  between  England  and  Germany,  the 
victor  least  of  all,  it  is  surely  time  for  the  plain  citizen 
to  speak  up  and  to  insist  that  his  political  leaders  shall 
cease  to  play  the  part  of  war-wolves  and  fomenters  of 
strife. 

Professor  Delbruck,  we  are  persuaded,  truly  says  of 
his  countrymen  :  "  We  do  not  want  war  with  England 
because  we  know  perfectly  well  that  it  has  nothing  to 
bring  us  even  if  we  should  win."  And  he  goes  on  to 
ask :  "  Could  we  take  and  hold  Egypt,  perhaps,  or 
Ireland,  or  British  South  Africa,  or  Canada,  or  Aus- 
tralia? Is  the  German  regime  so  beloved  by  the  Arabs, 
the  Irish,  the  Dutch,  or  the  French  Canadian,  or  the 
Britons  over  sea,  that  they  would  accept  it  without  making 
us  fight  and  fight  interminably  to  impose  it  upon  them?" 
To  ask  such  questions  is  only  to  demonstrate  the 
inconceivable  folly  of  a  war  between  the  two  empires. 
"  If  Gsrmany  humbled  Britain  in  war,"  the  Professor 
adds,  "  it  would  not  be  six  months  before  we  should  find 
ourselves  precisely  in  the  same  desperate  position  as 
Napoleon  I. — masters  of  Europe,  with  all  Europe 
united  to  encompass  our  overthrow."  This  nightmare 
of  war  must  be  made  to  vanish,  and  if  our  Government 
has  been  guilty  of  using  language  that  has  provided  a 
foundation  for  that  appalling  vision  of  a  sudden  outburst 
of  hostilities  by  our  fleet  without  warning,  it  will  have 
to  be  severely  trounced  if  not  driven  from  office.  Its 
hold  on  office  would  now  be  much  less  than  it  is  were  it 
not  that  the  average  citizen  dreads  the  advent  to  power 
of  the  other  party,  because  its  culture  of  wars,  and  of  all 
kinds  of  extravagance  leading  to  wars,  is  far  greater 
than  that  of  the  present  administration,  but  Mr. 
Asquith's  Cabinet  could  not  count  upon  the  retention  of 
office  for  three  weeks,  if  so  long,  were  it  found  to  have 
been  preparing  for  a  pounce  without  warning  upon  a 
friendly  neighbour  in  the  manner  indicated  by  Professor 
Delbriick.  But  the  whole  of  our  share  in  the  Morocco 
episode  looks  now  like  a  mysterious  scandal,  which  our 
statesmen  and  office-holders  must  clear  up  before  very 
many  months  elapse,  and  in  clearing  it  up  we  trust  the 
opportunity  will  be  taken  to  put  our  relations  with 
Germany  on  a  sounder  footing.  We  may  drift  into  war 
else  ;  be  lied  into  it  as  we  have  been  so  often  in  the 
past,  as  we  were  m  South  Africa.  This  time  the  crime 
must  be  made  impossible. 


New  Capital  Issues  in  1911. 

First  come  the  figures  for  the  month,  which  indicate 
that  December  was  a  busy  time  with  the  loan  issuer  and 
company  promoter,  no  less  than  ^26,700,000  of  new 
securities  having  been  put  upon  the  market,  of  which 
over  ;^n, 000,000  nominal  was  solicited  by  Canada. 
The  next  largest  demands  came  from  Central  and  South 
America,  whose  total  reached  ^10,395,000  nominal. 
Altogether  the  effective  borrowings  of  the  month  reached 
£"28,340,000,  and  when  added  to  the  output  for  the 
preceding  five  months  raised  the  aggregate  capital 
demands  of  the  half-year  to  ^85,105,000  nominal,  or 
;^86,624,ooo  effective.  In  the  first  six  months  of  the 
year  the  fresh  capital  commitments  aggregated 
;^i27,i95,ooo  nominal,  or  ;^i26,ioi,ooo  nett.  Addinpf 
the  figures  for  the  second  half-year  to  that  figure  we 
reach  a  total  of  £'2 12,300,000  nominal  for  the  whole 
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12  months,  the  effective  amount  of  capital  raised  in  that 
time  having  been  just  over  ^Taia  725,000.  /his  is  a 
formidable  Imount,  but  yet  some  ;^87,ooo,ooo  below  the 
aggregate  for  1910,  which  was  the  busiest  year  in 
finance  of  this  description  the  country  ever  experienced. 


Company. 


Anglo-Canadian  Mort.  8100  shs. 
Anglo-Oriental  Financial  Trust  £1  shs. 
Bell's  United  Asbestos  6%  pf.. .        .  • 
Fruit  and  Vegetable  Growers  £1  shs. 
Goode,  Durant  &  Co.  5j%  pf.  £1 
Hadfield's  Steel  Foundry  £1  ord. 
Humber  Graving  Docks  £10  shs.       . 
Investors'  Mortgage  Security  £10  shs 
Oakdale  Nav.  Collieries  5%  Deb. 
National  Motor  Cab  6%  Debs. . .        . . 
S.A.  and  Gen.  Inv.  and  Trust  5%  pf. 
World  Marine  Insurance  £5  shs 
3  Companies  under  £30,000 


United  Kingdom. 


3o8,«2 

par 

none 

49.750 

par 

.~ 

60,000 

par 

— 

48,000 

par 

10% 

165,000 

par 

none 

100,000 

par 

— 

135.000 

pat 

— 

125,000 

13 

— 

150,000 

par 

50000 

par 

— 

150,000 

par 

none 

99,700 

par 

"~ 

33,402 

1,464,074 

Canada. 


British  Columbian  Fisheries  7%  £1  pf. 
Canadian  Northern  Rly  3j%  guar.  Stk. 
Canadian  Pacific  Rly  8100  shs.e 
Western  Canada  Trust  5%  £10  pf .    . . 


125,000 
7,ooo,oco 
3,7".340 

300,000 


11.036,340 
South  Africa. 


par 

5%  +  i% 

93 



150 

^ 

par 

4%  +  '% 

Orange    Free    State   and    Transvaal 

Diamond  5%  Debs 

Salisbury  Municipal  Loan  44%  Bds... 

Sir].  L.  Hulett  &  Sotis  £1  shs. 

Van  Ryn  Deep  £1  shs 


100,000 
100,000 
125,000 
598,446 


923,446 


par 
99 

21/- 
21/- 


Nett 

Amount 

exclusive 

ofBroker- 

age. 


308,222 

49.7S" 

60000 

48,000 

165,000 

100,000 

135,000 

162,500 

150,000 

50,000 

150,000 

99.7CO 

23,402 

i>J0«.574 


125.000 
6,510,000 
5, 567,010 

200,000 

ia,402,oio 


100,000 
99,000 
i3i.«5o 
628,390 


would  only  continue  through  future  years,  we  should  be 
disposed  to  modify  somewhat  our  remonstrant  attitude 
towards  these  new  countries.  Unfortunately,  recent 
Australian  budgets  have  given  us  warnmg  that  the  policy 
of  vigorous  borrowing  in  London  is  to  be  renewed. 

Canada  has,  in  the  meantime,  taken  the  place  of 
Australia  as  the  greatest  absorber  of  British  capital 
within  the  Empire.  It  has  actually  swept  away 
/40,743,ooo  during  the  year  now  closed,  the  issues 
involving  a  nett   liability  to  the    Mother    Country  of 


Other  British  Possessions. 


Amherst  Estates  (Selangor)  2/-  shs.  . . 
Bah  Lias  Tobacco  &  Rubber  £1  shs. . . 
Batu  Kawan  Rubber  &  Coconut  7% 

Conv.  Deb.  

Federated  Malay  Rubber  pf .  shs. 

Malacca  Rubber  ^  I  shs 

Sumatra  (Para)  Rubber  2S.  shs. 
Tenom  (Borneo)  Rubber  £1  shs. 

Trinidad  Oilfields  6  %  Debs 

II  (Companies  under  ^30,000    . . 


SS.coo 

par 

none 

200,000 

par 

4%+  '% 

35,000 

par 

— 

80,000 

par 

— 

10,000 

"5 

— 

25,000 

71- 

— 

29,950 

21/- 

— 

150,000 

95 

5%+»% 

121,000 



685,950 

958,640 


35.000 

200,000 

35.000 

80,000 
150,000 

87,500 
31.447 
142,500 
132,500 


United  States. 


Arizona  Copper  5%  debs 

National  Bituminous  Coal  6%  gd.bds. 
Oregon  Washington  Railroad  . . 


500,000 
206,200 


par 
92i 


1,706,200 


893.947 


500,000 

195,890 
925,000 


1,630,890       hH 


Central  and  South  America. 


Argentine  Navigation  ^^i  ord 

Argentine  North-East.  Rly.  5%  C  debs 
Bolivar  Rly.  6  %  debs , 

Brazil  (U.S.)  4%  bds , 

Brazilian  Warrants,  10/-  shs.   .. 
Chilian  Northern  Rly.  5%  ist  debs.  . 
Compania     de    Electricidad     de     la 

Provincia  de  B.  A.  5  %  bds. . . 
Lima  (City)  5%  Loan  .. 
London  &  River  Plate  Bank  ^25  shs.. 
Mid-Uruguay  Extension  Rly.  5%  debs, 
Mexican  Fuel  and  Power  y%  £1  pf.  . . 
Peruvian  Govt.  5^  %  (Salt)  Loan 
Puebla  Trams,  Light  &  Power  5  %  bds. 
Rio  Trams,  Light  &  Power  $100  shs. 


200,000 
1,000,000 

150,000 
2,400,000 

225,500 
1,000,000 

750,000 

600,000 

1,000,000 

200,OCO 

50,000 

1,172,440 

616,438 
1,031,000 


par 
S5 
par 

par 
93 

95 

93i 

45 

92 

par 

95 

par 


10,395.378 
Miscellaneous  Foreign  Countries, 




aoo.ooo 

ai% 

850,000 

150,000 

— 

2,004,00c 

5% 

225,500 

930,000 



722,500 

. 

561,000 

— 

1,600,000 

4i% 

184,000 

5%+>% 

50,000 

1,154.854 

— 

585,616 

— 

1,031,000 

10,248,470 

Anglo-Hungarian  Potteries  £1  pf. 
International  Sleeping  Car  ^i  shs. 
Swedish  Pulp  and  Paper  7%  pf. 

Do.       54%  debs 

Champion  Tin  y^i  shs 


70,000 

— 

— 

250,000 

420fcs 

— 

100,000 

par 

— 

100,000 

par 

2% 

25,000 

par 

545,000 

70,000 
490,000 

J00,000 

100,000 
23,000 

715*000 


SUMMARY    FOR  THE    MONTH. 


Country. 


United  Kingdom 

Canada         

South  Africa  

Other  British  Possessions 

United  States        

Central  &  .South  America 
Miscellaneous  Foreign  Countries 


Nett 

amount  ex 

aminal  Amt. 

elusive  of  Broker 

&ges,  &c. 

£ 

£ 

1,464,074 

•■501,574 

11,036,340 

12,402,010 

923,446 

958,640 

685,950 

893.947 

1,706,200 

1,620,892 

10,395.378 

10,248,470 

545,000 

715,000 

Total  to  end  of  Nov. 
Total,  1911 


26,756,388 
"85,543,675 


28,340,531 
184,384,918 


212,300,063  212,725,449 

To  us  one  of  the  most  pleasant  facts  about  the  loan- 
issuing  industry  for  191 1  is  the  small  amount  asked  for 
by  Australia  and  New  Zealand.  Even  if  we  assign  to 
that  part  of  the  world  most  of  the  money  raised  by 
English  companies  trading  in  the  colonies,  they  will  still 
have  taken  less  than  ;(f 7,000,000  from  our  market  in 
191 1,  and  if  that  abstinence   such   moderation  implies 


£■39,676,000.  Only  the  most  sanguine  could  expect  that 
none  of  this  money  will  be  wasted  and  lost.  India  has 
openly  Come  for  little  more  than  /6,ooo,ooo,  British 
South  Africa  for  less  than  /■4,ooo,ooo,  and  other  British 
Possessions  for  less  than  ;/f 9,000,000,  but,  taken  altogether, 
the  British  Empire  has  required  /'65,648,ooo  of  our 
capital  this  year,  while  £'30,000,000  has  been  asked  for. 
although  probably  not  by  any  means  all  supplied,  on 
behalf  of  the  United  States,  and  £"56,380,000  nominal,  or 
£■54,878,000  effectual,  of  our  savings  has  gone  to  Central 
and  South  America,  a  quarter  of  the  world  which  has 
therefore  taken  away  much  more  of  our  capital  this 
year  than  any  separate  portion  of  the  British  Empire, 
and   far  more   than   our   domestic    requirements    have 
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amounted  to.  These,  indeed,  have  been  only  ^27,000,000 
nominal,  or  ^28,531,000  effective,  which  is  just  about 
what  miscellaneous  foreign  countries  have  come  for,  but 
the  total  does  not  include  the  "  kite  flying  "  operations 
of  the  Treasury.  » 


The    Bagdad    Railway. 

It  has  recently  leaked  out  on  the  Continent  that  the 
board  of  the  Bagdad  Railway  has  approached  the 
Turkish  Government  for  permission  to  extend  the  main 
line  from  Bagdad  to  Khanekin  on  the  Persian  boundary. 
Under  these  circumstances  special  interest  attaches  to 
the  lecture  on  the  railway  recently  delivered  by  Herr 
von  Gwinner,  managing  director  of  the  Deutsche  Bank, 
before  the  Emperor  and  the  leading  statesmen  and 
financiers  of  Germany.  It  is  already  well  known  that 
the  Deutsche  Bank  bought  the  line  running  from  Haidar 
Pascha  in  1888,  and  gradually  extended  it  to  Bagdad, 
obtaining  concession  after  concession  from  the  Turkish 
Government  which  guaranteed  the  bonds  issued.  Nego- 
tiations with  French  financial  and  Government  circles 
resulted  in  Fiance  providing  40  per  cent,  of  the  Bagdad 
Railway's  capital,  and  later  English  capital  was  attracted, 
but  the  latter  soon  after  withdrew  on  a  newspaper  war 
breaking  out  between  England  and  Germany,  while 
F^rance  reduced  its  support  from  40  per  cent,  to  30. 
Herr  von  Gwinner,  however,  emphasised  the  fact  that 
the  line  is  essentially  a  Turkish  one,  although  financed 
by  Germany  and  France  and  governed  by  a  council 
composed  of  1 1   Germans,  8  Frenchmen  and  i   Swiss. 

The  country  through  which  the  line  runs  is  sterile 
where  there  is  no  water,  and  marvellously  fertile  where 
there  is  sufficient.  Immense  regions  exist  on  which 
cotton  may  be  grown,  and  a  proposal  to  irrigate  large 
tracts  is  now  being  examined.  This  would  cost  30 
million  marks,  but  the  capital  would  be  lucratively 
invested,  because  on  the  irrigated  districts  three  or 
four  crops  would  be  obtainable  every  year.  Petroleum 
wells  exist,  and  in  addition  to  the  petroleum  being 
used  as  fuel  by  the  locomotives  of  the  railway,  a 
good  market  for  the  oil  would  be  found  practically  on  the 
spot.  Already  the  Bagdad  line  has  been  of  considerable 
advantage  to  Turkey.  Some  time  ago  the  Turkish 
Government  had  to  help  the  railway ;  now  it  brings  in 
18  million  marks  in  taxes  to  the  Turkish  Treasury,  and 
the  receipts  are  constantly  increasing.  The  completion 
of  the  line  comprises  great  difficulties,  owing  to  the 
formation  of  the  country  ;  enormous  gullies  have  to  be 
crossed,  and  many  bridges  must  be  built.  Before  the 
great  station  of  Mosul  is  reached,  much  tunnelling  has 
to  be  done.  From  Mosul  the  line  will  run  South  to 
Bagdad,  and  from  thence  various  branch  lines  are 
planned,  which  will  feed  the  Trunk  Railway.  The  total 
cost  of  the  Anatolian  Railways  is  reckoned  at  half  a 
milliard  marks.  Of  this  sum  300  millions  are  for  the 
Anatolian,  and  200  million  marks  for  the  Bagdad  lines. 
An  idea  of  the  difficulties  may  be  obtained  from  the  fact 
that  in  certain  districts  each  kilometre  costs  one  million 
marks. 


The    Week's     Hints. 

A  correspondent  who  has  long  taken  a  kindly  in- 
terest in  The  Investors'  Review  writes  to  us  as  follows, 
under  date  December  23  : — 

"  I  intended  in  sending  renewed  subscription  to  make 
the  suggestion  (which  I  find  another  admirer  has  fore- 
stalled me  with)  that  you  might  occasionally  repeat  old 
'  Hints  '  to  investors  which  you  consider  worth  a  second 
recommendation. 

"A  further  suggestion,  however,  seems  of  even  more 
interest.  This  is,  that  cases  where  (a)  investments 
advised  by  you  have  improved  to  a  price  at  which  you 
consider  them  dear,  or  (b)  circumstances  have  arisen 
subsequent  to  a  recommendation  leading  you  to  think  a 
sale  advisable,  you  should  in  the  '  Hints '  for  the  week 
advise  sale  accordingly,  giving  reason  if  desirable. 

"  As  a  case  in  point,  on  your  advice  some  time  since 
I  bought  Denny  Mott  preferences.  Not  liking  the 
surroundings  of  the  recent  issue  of  ordinary  shares, 
I  referred  to  you,  and   on  your  advice  sold  (at  a  nice 


profit).  Now,  if  it  was  well  for  me  to  sell,  it  was  well 
also  for  others  who  bought  on  your  '  Hint '  to  sell;  a  note 
under  the  heading,  which  I  for  one  always  turn  to  first, 
would  have  given  them  the  opportunity  to  do  so  if  they 
chose.  It  may,  of  course,  at  any  moment  be  just  as 
important,  or  more  so,  to  advise  parting  with  an  invest- 
ment as  to  advise  making  it. 

"  I  am  at  one  with  your  correspondent  in  regard  to 
the  number  of  individual  '  Hints.'  Rather  than  several 
items  briefly  mentioned,  I,  personally,  would  rather  see 
one  only,  or  two  at  most,  which  you  think  best  worth 
attention  at  the  moment,  dealt  with  at  greater  length, 
the  financial  and  general  position  gone  into  in  some 
detail,  and  the  reason  for  the  faith  that  is  in  you  set 
forth.  I  believe  this  would  serve  the  purpose  of  most 
investors  very  well,  and  it  would  invite  them  to  a 
greater  use  of  their  own  judgment  than  the  present 
method  encourages. 

"  These  remarks  for  what  they  may  be  worth,  it  being 
understood  that  I  am  grateful  for  the  '  Hints'  as  they  are, 
and  find  them  most  useful  and  informative." 

We  appreciate  the  counsel,  and  shall  prove  that  we 
do  so  by  accepting  it  in  part.  The  suggestion,  however, 
that  we  should  publicly  tell  people  when  to  sell  what 
they  may  have  bought  through  the  "  Hints  "  is  one  the 
carrying  out  of  which  presents  many  difficulties,  by  no 
means  the  least  being  the  tendency  such  advice  would 
have  to  hurt  the  market  for  all  sellers.  Moreover,  the 
motives  prompting  the  advice  could  not  always,  nor 
perhaps  often,  be  fully  stated,  and  we  should 
occasionally  be  made  to  assume  an  attitude  of  hostility 
towards  a  security  that  might  not  have  any  real 
existence.  In  the  instance  cited  by  our  correspondent, 
the  governing  reason  for  advising  the  sale  of  Denny, 
Mott  and  Company's  preference  shares  lay  in  the  fact 
that  a  new  issue  had  been  made,  and  that  they  were 
being  puffed  by  outside  brokers  in  circulars  sent 
broadcast. 

We  shall  often  be  glad,  though,  to  refer  back  to  old 
'  Hints,'  and  to  reduce  the  number  mentioned  each  week, 
for  we  have  now  frequently  tc  spend  more  time  than  we 
can  well  spare  in  looking  for  things  new  and  reliable  at 
prices  we  consider  reasonable.  Whole  groups  of  good 
stocks  are  excluded  as  a  rule  because  of  the  low- 
ness  of  their  yield.  Very  few  of  the .  best  home, 
municipal  and  county  stocks,  for  example,  yield 
much  more  than  3I  per  cent.,  many  yield  less, 
and  as  we  see  no  prospect  of  much  recovery  in 
their  prices  we  leave  them  alone.  The  list  of  good 
domestic  securities  yielding  4  per  cent,  is  also  very 
limited,  so  limited  that  we  have  almost  exhausted  it. 
We  are  for  the  most  part  driven  off  Breweries,  and  the 
debentures  and  shares  of  many  excellent  industrial  con- 
cerns are  already  full  priced.  But  the  market  is  as  the 
never-resting  ocean,  and  by  watching  its  eddies,  its  eb:)S 
and  flows,  one  now  and  then  lights  on  opportunities. 

This  week  we  have  little  to  offer,  but  we  notice  that 
the  5  per  cent,  loan  of  the  City  of  Lima  is  quoted  at  i^ 
discount.  This  means  that  the  underwriters  are  giving 
away  part  of  their  profit  in  order  to  clear,  and  as  the  loan 
is  a  good  one,  amply  secured,  we  think  it  should  be  worth 
picking  up  at  92}  or  thereby. 

Another  promising  security  amongst  recent  issues  is  the 
"  C  "  debenture  stock  of  the  Argentine  North-Easterrt 
Railway.  It,  however,  is  quoted  at  2 J  premium,  but 
even  at  87J  it  should  prove  a  tempting  investment. 


Mr.  Wm.  Alexr.  Smith,  has  been  appointed  chairman  of 
Messrs.  Bryant  and  May,  Ltd.,  in  succession  to  the  late  Mr. 
Gilbert  Bartholomew,  and  Mr.  George  William  Paton  deputy- 
chairman  and  managing  director. 

The  registered  offices  of  the  following  companies  have  been 
removed  to  4  and  6,  Throgmorton  Avenue,  E.C. : — British 
Columbia  Phoenix  Syndicate  ;  British  Columbia  (Rossland  and 
Slocan)  Syndicate  (in  liquidation) ;  Home  and  Foreign  Develop- 
ment Syndicate  ;  Itenis  Syndicate  ;  Selected  Securities  Invest- 
ment Company ;  and  Snowshoe  Gold  and  Copper  Mines. 

Mr.  Alfred  M.  Townsend,  who  has  been  senior  manager  of 
the  London  'branch  of  the  Hongkong  and  Shanghai  Banking 
Corporation  for  the  past  seven  years,  retires  as  from  the  31st 
instant.  The  directors  have  appointed  Mr.  Charles  S.  Addis 
to  the  post  vacated  by  Mr.  Townsend.  Mr.  Addis's  place  will 
be  taken  by  Mr.  Harry  D.  C.  Jones,  late  manager  for  the  bank 
at  Yokohama. 


914 


XTbe  5nve6toc8'  TReview, 


December  30,  lyii. 


American  Business  Notes. 

The  approach  of  the  year's  end  has  compelled  New 
York  credit-generating  organisations  to  stretch  out  a 
helping  hand  to  the  market,  and  the  averages  exhibited 
by  the  clearing-house  banks  and  trusts  accordingly 
show  an  increase  of  ^3,063,000  in  the  loans  and  of 
XS  610,000  in  the  deposits.  The  specie  average  has 
also  risen  ^^50,000,  but  the  greenback  average  is 
down  ^122,000,  so  that  the  nett  increase  in  the  cash 
and  currency  is  only  ;^628,ooo.  Consequently,  the  sur- 
plus reserve  has  shrunk  about  ;^6oo,ooo  to  ^2, 510,000. 
This,  however,  is  nearly  ^'500,000  larger  than  the  sur- 
plus at  the  corresponding  date  last  year,  and  it  is 
highly  probable  that  the  market  will  slip  through  its 
end-of-the-year  "  narrows  "  without  much  disturbance. 
It  has  to  find  about  ;^45,ooo,ooo  in  dividends  and 
interest  payments  next  week.  The  week-end  exhibit 
shows  nothing  that  alters  our  opinion,  in  spite  of  that 
fact,  for  although  the  surplus  reserve  is  down  ;^900,ooo 
compared  with  the  end  of  the  previous  week,  it 
amounted  to  ;^2, 228,000,  or  enough  to  scrape  through 
with,  financial  ingenuity  allowed  for.  .'\lso  the  outside 
credit  shops  seem  fairly  strong,  for  although  their 
loan  average  shows  a  reduction  of  ;^368,ooo,  they  have 
also  gained  ;^io9,ooo  in  cash,  mostly  in  specie,  and  the 
deposits  are  ;^46,ooo  up.  The  Associated  Banks  con- 
tinue to  have  all  the  cash,  and  that  also  may  not  matter 
much.  On  the  week's  comparison  there  is  an  increase 
of  ;^"850,ooo  in  the  specie  possessed  by  all  the  credit 
institutions  of  New  York,  and  the  total  stock  of  .specie 
was  up  to  ;^76,445,ooo.  At  the  same  time,  there  was 
a  reduction  of  nearly  ;£'3,ooo,ooo  in  the  excess  of  loans 
over  deposits,  but  it  still  amounts  to  ;£r3i, 000,000  for 
the  entire  market. 

Credit  handlers  will  undoubtedly  be  assisted  by  the 
more  favourable  position  of  the  country's  foreign  trade. 
In  the  eleven  months  ended  with  November,  the  total 
value  of  the  exports  is  put  at  ;£j"374,ooo,ooo,  and  that 
of  tlje  imports  ;^28o,ooo,ooo.  There  is  thus  a  surplus 
of  export  values  amounting  to  about  ;£,"g5,ooo,ooo, 
whereas  a  year  ago,  at  the  same  date,  it  was  under 
;£,'42,5oo,ooo.  The  bankers  of  New  York  ought,  there- 
fore, to  be  able  this  year  to  provide  for  the  country's 
indebtedness  abroad  with  much  less  help  from  Euro- 
pean moneylenders  than  usual. 

A  change  has  been  announced  by  the  board  of  the 
New  York  Central  and  Hudson  River  Railroad  Com- 
pany   which  may  lead  to  some  considerable  saving  in 
working  expenses.    It  consists  in  the  complete  adminis- 
trative fusion  of  the  Lake  Shore,  Michigan  Southern, 
and  Michigan  Central  dependencies  with  the  parent  com- 
pany.    The  Lake  Shore  and  Michigan  Southern  system 
extends  to  about  1,663  miles,  including  sundry   small 
leased   roads,   and  the  Michigan   Central  jxjssesses   a 
total  trackage,  also  including  leased  properties,  of  over 
1,800  miles.     By  means  of  these  outlets  the  New  York 
Central  commands  an  enormous  field  of  traffic,  extend- 
ing    into     Michigan,    Ohio,    Western    Pennsylvania, 
Indiana,  and  Illinois,  acquired  at  various  times,  occa- 
sionally  under  coercion    at    the    hands   of    schemers. 
There  are  perplexing  varieties  of  capital  issues  which 
may  very  well  be  consolidated  and  the  expense  of  book- 
keeping  thus   reduced,  while    the    unification    of    the 
management  should  itself  conduce  to  much  saving  of 
unnecessary   expense.      Under    the    arrangement  pro- 
posed and  set  forth  in  letters  addressed  to  the  holders 
of  the  2i  per  cent,    bonds  of  the  various   roads,  the 
whole  of  these  bonds  are  to  be  surrendered  in  exchange 
for  a  mortgage  on   all  the   properties  of  the   merged 
lines,   subject  only  to  the  prior  lien  bonds  of  all  the 
roads  under  the  New  York  Central  Company's  control. 
Holders  of  the  3^  per  cents,  will  be  asked  to  relinquish 
their   specific  lien    upon    the    Lake    Shore,    Michigan 
Southern,  and  Michigan  Central  stock  pledged  to  the 
present  bonds,  but  in  return  they  will  be  entitled  to 
what  is  practically  a  second  mortgage  on  the  entire 
system.      As   the   security  of    such  a   mortgage  is  as 
ample  as  could  be  desired,  there  ap.pears  to  be  no  reason 
why  this  proposal  should  meet  with  serious  opposition. 
The  latest  news  from  Mexico  confirms  the  view  fre- 
quently set  forth  in  these  columns.     Peace  does  not 


yet  prevail  throughout  the  republic,  but  the  troubl' 
still  existing  appears  to  come  from  bandits  ami 
brigands  alone.  That  is  the  view  set  forth  by  Mr. 
Richard  Schuster,  of  Messrs.  Speycr  and  Co.,  who  has 
just  returned  f»om  a  trip  in  Mexico.  The  Reyes  move- 
ment against  the  new  President,  Senor  Madcro,  has 
collapsed,  and  with  its  disappearance  anything  like 
organised  opposition  to  the  new  administration  is  at 
an  end.  Moreover,  Mr.  .Schuster  says,  the  best  people 
in  Mexico,  both  native  and  foreign,  are  rallying  round 
the  new  President,  and  will  give  him  their  hearty  sup- 
port. They  want  peace  and  prosperity,  not  a  con- 
tinuance of  the  disturbed  conditions  such  as  the  country 
suffered  from  during  the  Madero  revolution.  We  be- 
lieve that  the  spirit  of  order  will  prevail,  and,  so  far 
as  we  have  seen  or  heard,  the  conduct  of  the  new  Presi- 
dent is  doing  much  to  strengthen  that  belief.  He  has 
done  nothing  violent  since  he  acceded  to  power,  nothing 
lawless,  but  has,  on  the  contrary,  kept  well  within  the 
lines  of  the  constitution. 

It  is  reported  from  New  York  that  the  Grand  Trunk 
Railway  Company  has  bought  some  coal  mines  in  the 
State  of  Ohio  in  order  to  use  them  as  a  source  of 
supplv  for  its  svstem.  The  mines  bought  belong  to  the 
Rail  and  River  Coal  Company,  and  embrace  31,000 
acres  of  coal  lands  in  Belmont  Canal,  Ohio,  on  which 
these  working  mines,  producing  750,000  tons  of  coal 
per  annum,  are  now  constituted.  The  coal  company  s 
capital  amounts  to  ;^500,ooo  in  stock  and  the  same 
amount  in  bonds,  but  the  Grand  Trunk  pays  ;^6oo.ooo 
for  the  property,  besides  taking  over  the  bonds  out- 
standing and  assuming  all  other  obligations.  The  re- 
port is  that  the  Grand  Trunk  board  has  been  induced 
to  buy  this  coal  property  to  protect  itself  against  cons.  - 
quences  <>at  might  flow  from  an  impending  consolid;i- 
tion  of  more  than  forty  mining  companies  in  the  State 
of  Ohio,  whose  annual  output  is  13,000,000  tons. 

The  .Agricultural  Bureau  in  Washington  announc-  - 
that  up  to  December  13,759,000  bales  of  cotton  have 
been  ginned,  or  1,900,000  more  than  the  highest 
hitherto  obtained;  1,125,000  bales  remained  to  be 
ginned.  The  crop  is  considerably  larger  than  the 
Government  estimates.  Yet  these  estimates  fore- 
shadowed a  crop  of  nearly  15,000,000  bales  of  500  lbs. 
gross  weight  each,  or  some  3,000,000  bales  more  th.in 
last  year's. 


Continental    Memoranda. 

Beyond  the  dearness  of  money,  nothing  seems  likely 
to  disturb  the  equanimity  of  bourses  abroad  at  the 
end  of  the  year.  Everywhere,  however,  money  will  be 
dear,  and  were  high  loan  rates  to  prevail  for  any  length 
of  time  in  the  new  year  they  might  prove  more  th-in 
inconvenient  to  a  good  many  people.  In  Pans  the 
current  rates  for  loans  at  the  end-of-the-month  settle- 
ment do  not  seem  likelv  to  average  much  more  than  5 
per  cent.,  but  in  Berlin  and  other  German  business 
centres  7  to  8  per  cent,  seems  the  probable  range.  This 
means  considerable  difficulty  in  finding  enough  means 
wherewith  to  liquidate  engagements.  But  Germany 
continues  to  be  helped  from  New  York.  Is  it  the 
"help"  of  lending  irrecoverable  "differences"? 

Politics,  however,  continue  to  be  the  most  business- 
hampering  influence  on  markets— politics  and  war. 
The  French  Senate,  or  a  committee  of  "  elder  states- 
men "  appointed  bv  it,  is  struggling  with  the  recently 
signed  Franco-German  compact  about  Morocco  and 
Central  Africa,  and  seems  to  find  great  difficulty  in 
accepting  it.  The  assurance  is  given  that  it  will  be 
ratified  in  the  end,  but  meantime  there  are  various 
points  to  be  settled  yet ;  such  as  whether  the  Germ.nn 
boundary  is  mid-stream  in  the  Congo  or  whether  the 
islands  opposite  the  German  mainland  are  to  be  German 
or  to  remain  French.  If  either  Power  were  likely  to 
gain  anvthing  bv  possession  of  land  in  that  part  of 
the  world  we  could  understand  French  sensitiveness, 
but  as  a  matter  of  fact  they  both  stand  to  lose  much 
money  and  many  lives.  Politicians  wrangle  all  the 
same,  and  every 'now  and  then  make  as  if  they  could 
fight,  which  is  a  great  nuisance  to  peaceful  folk. 
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Another  disturbing  influence  is  the  health  of  the 
aged  Austrian  Kaiser.  He  was  born  in  1830  and  is 
reported  frail,  but  reassuring  statements  regarding  his 
health  have  been  issued,  and  we  do  not  see  what 
Francis  Joseph's  death  could  do  to  disturb  the  world, 
unless  his  ill-assorted  empire  were  to  fall  to  pieces. 
That  might  awaken  the  slumbering  annexation  lusts 
all  around  and  lead  to  trouble. 

A  keen  interest  has  been  taken  by  the  Germans  in 
the  latest  Royal  Mail  and  Elder,  Dempster  annexation, 
and  leading  newspapers  have  all  been  handling  it.  The 
fullest  and  seemingly  best  informed  article  on  the  sub- 
ject appeared  in  the  Berliner  Tageblatt  of  the  20th 
inst.,  and  is  in  part  worth  reproduction.  After  re- 
counting,-not  too  accurately,  the  steps  taken  to  enlarge 
the  scope  and  power  of  the  Cunard  Company,  the 
P.  and  O.  Company  and  the  Furness  group  of  com- 
panies, the  writer  goes  on  to  speak  of  the  rapid 
emergence  of  the  Royal  Mail  Company  from  its  long 
"  twilight,"  and  proceeds  thus  in  a  fashion  on  the 
whole  well  informed  and  appreciative  : — 

"  The  leading  spirit  in  the  Royal  Mail  is  England's 
greatest  shipbuilder,  Lord  Pirric,  head  of  the  firm  of 
Harland  and  Wolff,  in  Belfast,  who  specialises  in 
building  enormous  boats — the  Olympic  is  the  latest — 
particularly  for  the  White  Star  Line,  with  which  from 
time  immemorial  the  firm  has  been  in  close  relations. 
Lord  Pirrie  has  made  his  yard  by  far  the  largest  in 
the  world  by  perpetual  expansions  and  improvements, 
and  latterly  by  absorbing  another  large  shipbuilding 
}ard. 

"  The  expansion  process  of  the  Royal  Mail  began 
after  the  death  of  the  head  of  Elder,  Dempster  and 
Co.,  Sir  Alfred  Jones.  Sir  Alfred  was  one  of  the  most 
energetic  in  the  English  commercial  and  shipping 
world,  known  also  to  be  one  of  the  most  enthusiastic 
partisans  of  Britain's  connection  with  the  colonies, 
and,  therefore,  an  exponent  of  Imperialism,  besides 
being  one  of  the  outstanding  men  in  English  public 
life.  His  schemes  were  many-sided  and  very  important, 
but  they  were  very  complicated,  and  financially  not 
sufficiently  consolidated.  It  required  a  very  strong 
hand  to  liquidate  this  confused  mass,  and  Lord  Pirrie 
was  the  man  who  undertook  the  task,  attaching  to 
himself  at  this  point  the  leader  of  the  Royal  Mail  Line, 
Sir  Owen  Philipps.  Of  the  six  shipping  enterprises 
making  up  the  concern  of  Sir  .Alfred  Jones,  and  whose 
fleet  consisted  of  113  vessels  of  about  350,000  gross 
tons  register,  part  was  liquidated,  and  the  remainder 
turned  into  a  new  company — the  Elder,  Dempster  and 
Co.,  Ltd.,  which  was  controlled  by  the  Royal  Mail. 
In  the  course  of  the  last  three  years  the  Royal  Mail 
lias  also  obtained  control,  mainly  by  share  purchasing, 
of  the  Pacific  Steam  Navigation  Co.,  170,000  tons; 
the  Glen  Line,  32,000  tons  ;  and  finally,  the  Liverpool, 
Brazil,  and  River  Plate  Steam  Navigation  Company, 
together  with  its  affiliated  company,  Lamport  and  Holt, 
in  Liverpool.  The  final  stage  in  the  combination  has 
been  that  the  Royal  Mail,  in  concert  with  the  Elder, 
Dempster  and  Company  Line,  has  obtained  control 
o\er  the  Union-Castle  Mail  Steamship  Company,  mak- 
ing the  total  fleet  1,290,000  tons.  It  is  impossible  to 
talk  of  a  '  total  fleet  '  in  the  technical  shipping  sense, 
because  several  of  the  absorbed  companies  have  re- 
tained their  names  and  independent  flags,  but  they  are 
bound  together  by  means  of  a  complicated  financial 
system." 

The  writer  proceeds  to  observe  that  the  small 
amount  of  publicity,  and  to  the  German  idea  the 
enormous  liberty  permitted  by  the  English  commercial 
law,  as  well  as  the  great  facility  in  arranging  financial 
matters  because  of  the  ;^i  share,  make  it  considerably 
more  difficult  in  Germany  to  carry  through  such  com- 
plicated financial  matters.  An  interesting  proof  of  the 
easier  financial  methods  prevalent  in  England  is  given 
by  the  present  combination  : — 

"  Lord  Pirrie  and  Sir  Owen  Philipps  formed  from  the 
residue  of  Sir  Alfred  Jones'  estate  the  Elder,  Demps/ter 
and  Co.,  Ltd.,  with  a  capital  of  ;£'9io,ooo,  consisting 
of  500,000  5!  per  cent,  preference  shares,  400,000 
original  shares  with  a  claim  to  an  8  per  cent,  dividend, 


and  10,000  management  shares,  also  having  a  claim 
to  an  8  per  cent,  dividend.  All  shares  have  the 
nominal  value  of  £1.  In  what  order  the  dividend 
claims  of  the  shares  will  rank,  and  what  their  special 
rights  are,  is  not  given  in  the  registration  of  the  com- 
pany, but  the  management  shares  will  probably  have 
vested  claims  on  the  management  of  the  company.  The 
rights  of  Sir  Alfred  Jones'  heirs  have  been  settled  at 
100,000  fully  paid  preference  shares.  For  this  the 
new  company  obtained  in  exchange  the  business  and 
goodwill  of  the  former  Elder,  Dempster  and  Co.,  and 
its  closely  connected  concerns.  The  remaining  prefer- 
ence shares  are  distributed  among  a  large  number  of 
shareholders,  about  1,700.  The  400,000  original 
shares  of  £1  each,  on  which  only  2S.  have  been  paid, 
are  held  as  follows  :— 200,000  by  the  Royal  Mail  Line, 
99,900  by  Lord  Pirrie,  100  by  Lady  Pirrie,  99,900  by 
Sir  Owen  Philipps,  and  100  by  Lady  Philipps.  The 
10,000  management  shares  of  ±^i  are  fully  paid  ;  one- 
half  held  by  Lord  Pirrie,  and  the  other  by  Sir  Owen 
Philipps.  The  new  company  has  formed  a  subsidiary 
company — for  what  purjKDse  no  one  knows^ — the  Elder 
Line,  Ltd.,  with  a  capital  of  ;^50,ooo  in  shares  Of 
;£i,  of  which  the  mother  company  owns  33,990  shares 
and  Sir  Owen  Philipps  250  shares.  Where  the  re- 
mainder is  no  one  can  tell.  Through  this  system  of 
financing  the  Royal  Mail  has  been  able  to  control,  at 
a  cost  of  only  400,000  Mks.  (;^20,ooo),  a  shipping 
company  whose  nominal  capital  is  i8|^  mills,  (or 
;^925,ooo).  The  leading  men  in  the  combination  have 
obtained  a  dominating  influence,  with  the  position  and 
profits  attached,  for  an  unimportant  expenditure  of 
capital.  A  possibility  of  acquiring  further  power  has 
been  afforded  by  the  fact  that  an  incomparably  more 
important  amount  of  ordinary  shares  has  been 
arranged  for,  on  which  only  10  per  cent,  is  to  be  paid. 
This  allows  room  for  further  creations  of  capital,  for 
which  also  the  so  far  unutilised  bond  credit  may  stand 
in   good   stead." 


New  Zealand. 


A  WEALTHY  COUNTRY,  with  a  splendid 
climate,  fertile  soil,  and  an  abundance  of  water. 
An  ideal  country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling  per  annum. 

New  Zealand  is  rich  in 

Coal,  Iron,  Timber,  Gum,  Gold  and  Silver. 

Total  yield  of  Minerals,  £110.000,000. 

Over  £11,500,000  has  been  advanced  by  Govern- 
ment on  Interest  to  Farmers  and  Workers  for 
Improvements  and  Buildings. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  70,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  the 
lowest  death  rate  in  the  world. 
Those    desiring    to    make    a    home    in    a    new 
country    should    consider    the    solid     advantat;es 
which  New  Zealand  offers. 

Excellent  Steamship  Serv  ces  are  run  direct  to  New 
Zealand  by  the  New  Zealand  Shipping  Company, 
Limited,  Shaw  Savill  and  Albion  Company, 
Limited,  and  the  Fideral-Houlder-Shire  Lines. 


Full  information  is  supplied  free  by  the  High 

Commissioner  for  New  Zealand,  13,  Victoria 

Street,  Westminster,  London,  S.W. 
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Insurance   News. 

At  the  first  annual  general  meeting  of  the  Royal 
London  Auxiliary  Insurance  Company  the  accounts 
covering  the  14  months  to  September  30  were  presented. 
Nett  premiums  in  all  sections  came  to  ;^48,596,  while 
the  total  claims  paid  and  outstanding  were  £"8,212. 
Deducting  expenses,  there  was  a  balance  of  £"17,024 
at  the  end  of  the  year,  but  after  carrying  forward  to  the 
various  funds  about  £"19,000,  profit  and  loss  account 
shows  a  debit  balance  of  £"2,215,  which  has  been  trans- 
ferred to  establishment  expenses  account.  A  good  start 
has  been  made  in  the  life  department— in  fact,  it  is 
doubtful  whether  any  new  company  has  written  so  large 
an  amount  of  life  business  during  its  first  year  as 
£■554,834,  which  was  the  total  sum  assured.  The  com- 
pany, which  is  an  offshoot  of  the  Royal  London  Mutual 
Insurance  Society,  is  under  the  direction  of  those  who 
have  made  the  parent  company  a  success,  and  it  has  the 
advantage  of  an  extensive  branch  and  agency  organisation. 

The  Government  of  Uruguay  appears  to  be  of  the 
opinion  that  the  insurance  companies  doing  business  in 
that  country  are  not  at  present  taxed  in  proportion  to 
their  profits ;  it  is  therefore  proposed  to  raise  the 
licences  paid  by  the  companies  from  ^"85  to  £"213  for 
offices  operating  in  one  risk  only,  with  an  additional  50 
per  cent,  for  each  additional  risk.  In  some  quarters 
his  is  regarded  as  an  indication  that  the  Government 
nas  abandoned  any  intention  of  making  immediately 
effective  the  State  insurance  monopoly  for  which  it  has 
obtained  legislative  approval ;  but,  at  the  same  time,  it 
is  regarded  as  the  opening  of  the  campaign  against 
the  companies  by  which  it  will  gain  its  end 
by  less  direct  means.  With  this  heavy  tax, 
together  with  the  competition  of  the  State  In- 
surance Bank  working  under  privileged  conditions 
and  with  all  the  weight  of  Government  influence 
behind  it,  some  of  the  lesser  companies  are  bound  to  go 
to  the  wall.  Next  year  the  tax  will,  it  is  said,  again  be 
increased,  and  that  will  mean  that  all  the  companies 
will  give  up  their  unprofitable  business,  leaving  the 
Government  in  possession  of  a  virtual  monopoly  without 
having  to  pay  the  companies  the  indemnities  due  to 
them  for  the  forcible  closing  of  their  business  if  the 
monopoly  were  declared  directly.  Whether  the  Govern- 
ment has  foreseen  this  result  or  not,  the  interpretation 
geneiUlly  given  of  the  proposal  is  that  the  fate  of  the 
msurance  companies  is  certain. 

During  the  half-year  ended  September  30  the  steady 
progress  shown  in  the  last  annual  report  of  the  British 
Unioq  and  National  Insurance  Co.  was  fully  maintained. 
The  premium  income  came  to  about  £"58,000,  which  is 
equal  to  that  of  last  year,  and  owing  to  the  conservative 
manner  in  which  the  office  is  managed  the  claim  ratio 
for  the  period  is  less  than  30  per  cent.  Run  on  non- 
tariti  hnes,  this  office  undertakes  life,  fire  and  accident 
business,  and  has  power  to  extend  operations  to  other 
classes,  except  employers'  liability. 

The  fire  losses  in  Canada  and  the  United  States  for 
the  eleven  months  to  November  30  reached  an  a^rgregate 
oj  £42,323,000,  as  contrasted  with  £"42,600,000  and 
*3Di735,ooofor  the  corresponding  periods  of  iqio  and 
1909  respectively.  ^ 

As  certain  railway  companies  have  already  recom- 
mended their  employees  to  get  their  pension  funds 
registered  under  the  Insurance  Act,  the  general  secretary 
of  the  Amalgamated  Society  of  Railway  Servants  has 
issued  a  circular,  urging  the  men  not  to  declare  them- 
selves in  favour  of  any  society  just  now 

From  the  report  of  the  Salvation  Army  Assurance 
Society,  just  issued,  it  appears  that  the  amount  of  new 
rnnJf '  secured  dunng  the  year  ended  June  30  last  was 
considerab  y  in  advance  of  previous  years,  the  premium 
income  m  the  mdustrial  branch  being  £"1^,260  higher  at 
fe  o^!''  "''«  *''  '°'^^  ^'^'"^^  i"  this^  brknch  cfme  'o 
in^f'^.'^^'i"''  ^^-^^  P*"'  '^^"t-  °f  'he  premiums,  and  the 
extentTf  /f  "^f  /""'^  ^^^  been  increased  to  the 
thi  nl  °V^5o,422  to  £-294,653.  In  the  ordinary  branch 
the  new  business  is  a  little  less  than  that  of  the  previous 
year,  but  good  progress  has  been  made,  and  some  con! 
siderable  savings  have  been  effected  which  will  end  ?o 
reduce  expenses  in  future  years.    The  funds  of  the  two 


branches  combined  amount  to  £"708,344,  the  surplus  for 
the  year  being  £"89,228.  The  company,  being  a  branch 
of  the  Salvation  .\rmy  organisation,  has  no  share  capital, 
75  per  cent,  of  the  profits  going  to  the  policyholders. 

The  question  whether  sunstroke  is  an  accident  en- 
titling the  victim  or  his  dependents  to  compensation 
under  the  Workmen's  Compensation  Act  has  on  several 
occasions  come  before  the  Courts,  and  in  a  case  recently 
heard  the  judge  held  that  the  deceased  was  not  by  the 
nature  of  his  employment  exposed  to  more  than  the 
ordinary  risks  of  sunstroke  to  which  the  general  public 
were  liable,  consequently  the  application  for  compensa- 
tion failed. 

For  the  year  1910  the  premium  income  of  the  Fine 
Art  and  General  Insurance  Company  was  practically 
the  same  as  that  for  the  previous  year,  namely,  £"160,449. 
The  result  of  the  working  of  the  firs  and  general  busi- 
ness was  highly  satisfactory,  but  on  the  other  hand 
the  employers'  liability  account  again  showed  a  con- 
siderable loss.  Including  the  sum  brought  forward,  the 
available  balance  is  about  £"10,000  higher,  at  £"24,510. 
A  dividend  of  17^  per  cent.,  tax  free,  is  to  be  paid 
for  the  year  1910,  5  per  cent,  of  which  was  paid  as  an 
interim,  leaving  12^  per  cent,  to  be  paid  now,  a  balance  of 
;ri 7.385  being  carried  forward.  The  reserve  fund  is 
increased  by  £"10,392,  to  £"222,699,  and  the  invested 
funds  now  stand  at  £"276,839,  as  against  £"257,809  in  the 
previous  year,  so  that  the  position  of  the  company  is  a 
strong  one. 

The  first  approved  society  to  come  into  existence 
under  the  National  Insurance  Act  is  the  National 
Deposit  Friendly  Society.  This  society  has  a  mem- 
bership of  230,000  and  funds  amounting  to  £"1,400,000, 
and  is,  therefore,  one  of  the  largest  of  the  friendly 
societies. 


Critical  Index  to  New  Investments. 


Anglo-Hlxgarun  Potteries,   Ltd. 

With  a  capital  of  ;^'i25,ooo,  divided  into  100,000  7 
per  cent,  cumulative  participating'  preference  and 
25,000  ordinary  shares  of  ;^i  each,  this  company 
acquires  the  pottery  business  of  Mr.  Ignacz  Pall6s,  in 
the  town  of  Tab,  county  of  Somog-y,  Hungary.  It  is 
stated  that  .since  its  .formation  the  business  ihas  de- 
veloped and  increased  in  a  most  satisfactory  manner, 
and  that  the  receipts  rose  from  ;^i6,705  in  1908  to 
;£^39,2o6  in  1910,  while  the  nett  .profits  went  up  from 
;£'4.455  to  ;£.  12,991,  and  for  the  eight  months  to 
August  31  were  at  the  rate  of  £\6,j\j  per  annum.  The 
freehold  land,  factory,  machinery,  &c.,  are  valued  at 
;^io2,ooo,  and  stock  and  cash  at  ;^g,c)oo,  making  a 
total  of  ;^"'iii,ooo,  without  adding  anything  for  good- 
will. For  these  the  vendor  asks  ;£ri  10,000,  payable  as 
'o  ;^30,ooo  in  preference  shares,  ;^25,ooo  in  ordinary 
shares  and  the  balance  in  cash,  but  is  willing  to  take 
the  whole  amount  in  shares  if  necessary.  Subscrip- 
tions are  invited  for  70,000  of  the  preference  shares, 
which  are  entitled  to  half  the  surplus  profits  after  7 
per  cent,  has  been  paid  on  the  ordinary.  The  issue 
will  provide  ;^i 5,000  of  new  capital,  and  Mr.  C.  S. 
Churton,  F.A.A.,  estimates  that  with  this  the  directors 
can  enlarge  the  scope  of  the  business  to  an  extent  which 
will  enable  them  to  pay  dividends  of  from  10  to  laf 
per  cent.  If,  however,  this  forecas.t  is  correct,  it  is 
difficult  to  see  why  it  should  be  necessary  to  come  here 
for  so  small  an  amount  as  ■f.\~,,ooo,  and  the  shares  can 
only  be  classed  as  speculative. 


Mr.  S.  P.  Braun  has  removed  from  30,  Coleman  Street,  E.C., 
to   19,  Finaftjury  Circus,   E.C. 

Messrs.  Laurie,  Milbank  and  Co.,  of  31,  Threadneedle  Street, 
E.G.,  are  taking  into  partnership  Mr.  George  Bentham  Rae. 

Mr.  Reginald  O.  Schwarz  has  resigned  his  directorship  of 
the  Amalgamated  Properties  of  Rhodesia  and  the  Antelope  Gold 
Mine. 

Mr.  Charles  Carlyon  Nicholl,  F.I.A.,  F.F.A.,  of  the  Royal 
Exchange  Assurance,  has  been  appwinted  joint  assistant  actuary 
of  the  Equitable  Life  Assurance  Society,  in  place  of  Mr.  Stenart 
E.  Macnaghten,  F.I. A.,  A.C.A.,  who  h.is  been  appointed  joint 
actuary  of  the  Standard  Life  Assurance  Company,  Edinburgh. 


December  30,  191 1. 
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Notes  on  Books. 


The  Case  Against  Tariff  Reform :  A  Reply  to  "  The  Case 
Against  Free  Trade,"  by  Archdeacon  Cunningham.  By 
K.  Enever  Todd,  M.A.  (London:  John  Murray, 
Albemarle  Street,  W.     Price  2s.  6d.  nett.) 

A  controversialist  may  adopt  one  or  other  of  two 
methods  in  dealing  with  an  opponent.  He  may  take  up 
the  question  stated  or  arguments  set  forth  by  the  writer 
to  be  answered  and  demolish  the  enemy  piecemeal,  or 
he  may  state  his  own  case  from  his  own  point  of  view 
and  demonstrate  merely  in  an  indirect  and  incidental 
fashion  the  hollowness  of  the  arguments  and  assertions 
of  the  adversary.  The  latter  method  is  the  better  of 
the  two,  and  is  the  one  Mr.  Todd  has  chosen  to  follow. 
His  book  is  consequently  much  more  than  a  mere  series 
of  retorts  to  and  refutations  of  Archdeacon  Cunningham. 
It  is  a  clear  and  succinct  exhibition  of  the  Free  Trade 
case,  and  is  consequently  of  permanent  value.  Mr.  Todd 
writes  quietly,  and  the  absence  of  anything  like  mere 
.rhetoric  in  this  work  may  at  the  outset  cause  some 
readers  to  fail  to  appreciate  the  excellent  texture  of  its 
material.  We  advise  whoever  doubts  to  persevere, 
because  the  further  one  reads  the  higher  becomes 
the  appreciation,  not  only  of  the  style,  but  of  the 
thoroughness  and  lucidity  with  which  true  facts 
are  marshalled  and  set  forth.  In  all  there  are  nine 
chapters  in  the  book,  each  dealing  with  a  special  branch 
of  the  subject,  and  they  are  all  well  worth  reading,  but 
we  have  been  specially  attracted  by  Chapter  III.  on 
Protected  and  Unprotected  Shipping,  and  by 
Chapter  VII.  on  the  Bargaining  Value  of  Tariffs.  In 
all  the  arguments  that  Protectionists  put  forth  they  are 
careful  to  avoid,  or  touch  only  to  lie  about,  such  ticklish 
subjects  as  the  preponderance  of  British  shipping  in  the 
carrying  trade  of  the  world,  and  when,  as  Mr.  Todd  says, 
boasting  about  the  bludgeon  value  of  tariffs  as  an  instru- 
ment for  coercing  other  nations  to  make  concessions  to 
this  country  they  never  by  any  chance  mention  France, 
yet  France  has  been  half  ruined  by  her  tariff,  and  has 
signally  failed  to  obtain  concessions  from  other  countries 
through  its  means.  We,  on  the  other  hand,  command 
•"  most  favoured  nation  "  treatment  everywhere. 

We  may  well  be  proud  of  the  story  of  our  mercantile 
marine  as  truly  outlined  in  this  little  book,  but  it 
certainly  owes  some  part  of  its  dominating  position  to 
the  folly  of  other  nations.  Here  again  one  may  study 
with  profit  the  story  of  French  shipping  bounties  as  set 
forth  in  Chapter  III.  Bounties  are  not  unknown  in  the 
English  mercantile  marine,  but  they  are  confined  ta 
subsidies  for  carrying  mails  and,  latterly,  to  certain 
grants  made  under  pretext  of  adding  to  the  strength  of 
our  war  marine  ;  they  are  never  given  to  shipbuilders. 
In  France,  however,  the  shipping  bounties  have  been 
elaborated  in  order  to  "  countervail,"  as  the  Protec- 
tionists would  say,  the  effect  of  the  Customs  tariff  in 
raising  the  cost  of  production  and  the  cost  of  running 
the  ships.  What  has  been  the  consequence  to  the 
nation  ?  The  consequence  has  been  the  direct  loss  of 
about  ;^23,ooo,ooo  by  the  taxpayer  between  1893 
and  igog,  or  an  average  of  about  ;^8oo,ooo  per 
annum.  Alongside  this  costly  luxury  has  to  be  set  the 
steady  decline  in  the  share  possessed  by  French  shipping 
in  the  carrying  trade  of  the  Republic.  The  share  of 
French  ships,  Mr.  Todd  says,  in  the  tonnage  entered 
and  cleared  in  French  ports  has  sunk  from  41.2  per 
cent,  in  1889  to  19.8  per  cent,  in  igog.  In  both  entrances 
and  clearances,  French  ships  do  less  than  half  the  home 
business  they  did  20  years  ago.  In  igog  foreign  ships 
carried  82.7  per  cent,  of  the  total  weight  of  goods  im- 
ported by  and  56.5  per  cent,  of  the  exports  from  France. 
Enormous  bounties  have  therefore  done  nothing  what- 
ever to  save  the  French  mercantile  marine  from  decay. 
It  is  the  same  with  the  Protective  system  wherever  we 
touch  it.  It  blights  and  impoverishes.  England  owes 
her  supremacy,  not  only  as  a  world  carrier  of  goods  but 
as  a  manufacturing  nation,  to  Free  Trade,  to  complete 
liberty  in  buying  and  selling,  and  the  day  this  liberty  is 
taken  away  will  be  the  day  that  marks  the  beginning  of 
our  decline. 

We  could  write  much  about  the  contents  of  this  sugges- 


tive and  excellent  little  treatise,  but  have  no  space.  In 
conclusion,  however,  we  should  like  to  insist  upon  the 
different  ideals  nourished  by  the  Free  Trader  and  the 
Protectionist.  As  Mr.  Todd  begins  in  his  first  chapter, 
"  the  almost  universal  plaint  of  Protectionist  and  Tariff 
Reformer  " — we  wish  the  writer  had  abstained  from  the 
constant  use  of  the  misleading  phrase  "  Tariff  Reformer," 
and  this  is  the  only  serious  complaint  we  have  to  make  ; 
it  is  not  "  Tariff  Reform,"  but  naked  Protection  he  is 
dealing  with — "  in  every  clime  is  that  Free  Traders 
assume  in  their  economic  reasoning  a  '  cosmopolitan ' 
attitude  ;  that  they  have  no  national  economy  based  on 
German  models,  and  that  they  have  no  regard  for  the 
future  welfare  of  their  country's  industry."  That  is  a 
true  enough  summary  of  Protectionist  misrepresentation, 
but  it  is  not  so  much  because  they  are  jealous  of  the 
individuality  and  expansiveness  of  other  nations  that 
they  rail  against  the  liberality  of  mind  nourished  by  the 
Free  Trader,  as  because  their  minds  are  poisoned  with 
the  Roman  or  Napoleonic  conception  of  empire.  All 
the  babble  about  "Imperial  preference,"  the  fusing  of  the 
empire  into  a  sort  of  incongruous  conglomerate  standing 
apart  from  and  dominating  over  the  rest  of  the  world, 
all  the  chatter  about  "  cultivating  trade "  with  our 
colonies  instead  of  with  foreign  countries,  in  order  the 
more  surely  to  build  up  and  develop  our  business,  is  so 
much  pagan  or  brigand  Imperialism.  The  idea  of  brute 
dominance  lies  at  the  root  of  it  all,  and  because  it  docs 
so  Protectionists  are  reactionaries,  "  barbarians  "  in  the 
old  sense  of  the  word,  consciously  or  unconsciously  men 
of  war  and  bloodshed.  On  the  other  hand  the  Free 
Trader  believes  in  the  peaceful  growth  of  individuality 
in  men  and  communities.  His  conception  of  empire  is 
a  congeries  of  countries,  each  with  its  own  laws,  each 
free  to  develop  its  own  life,  each  united  to  the  supreme 
nation  in  the  empire  by  common  interests,  by  kinship  or 
by  the  bonds  of  free  adoption,  and  all  at  liberty  to  go 
their  own  ways.  That  is  the  modern  and  the  nobler 
conception  of  empire  under  which  we  have  seen  the 
colonies  of  Australasia  and  the  Dominion  of  Canada 
broaden  out  into  independent  States,  and  under  which 
many  of  us  still  cling  to  the  hope  that  India  may  become, 
if  not  a  nation,  a  federated  .group  of  peoples  living 
together  in  concord  under  British  guidance  and  with 
British  help.  The  Free  Trader  would  have  individuals 
and  nations  free  ;  the  Protectionist,  who  disguises  him- 
self as  "  Tariff  Reformer  " — but  the  disguise  now  hides 
less  than  the  garments  of  a  music  hall  bacchante — would 
have  individuals  and  nations  enslaved,  kept  down  by  the 
masterful,  over-riding  dominance  of  sword  and  gun.  If 
the  Protectionist  conception  prevails,  then  the  British 
Empire  will  not  last  one  half  the  time  the  Roman 
Empire  did,  whereas  if  the  conception  of  the  Free 
Trader  holds  good  throughout,  it,  as  a  leader  in 
enlightenment  and  a  pioneer  in  all  that  makes  for 
human  advancement  and  the  progress  of  mankind,  need 
never  come  to  an  end.  Mr.  Todd's  book  will  be  a  great 
help  to  seekers  after  truth  in  enabling  them  to  decide  on 
which  side  they  shall  stand. 

Messrs.  Adam  and  Charles  Black  have  again  sent 
us  those  annual  publications  of  theirs  that  to  have 
once  possessed  is  to  feel  at  a  loss  without.  Who's 
Who,  JQIJ  (los.  nett),  is  first  and  foremost,  more 
complete  than  ever,  its  list  of  the  people  worth  know- 
ing so  comprehensive,  that  evidently  those  not  in  it 
cannot  be  worth  inquiring  about.  Next  comes  the  big 
volume's  little  offshoot,  Who's  Who  Year  Book, 
strongly  recommended  by  the  publishers  because  of  the 
unique  matter  it  contains,  which  makes  the  study  of  it 
"a  liberal  education,"  as  indeed  it  is,  and  all  for  is. 
nett. 

The  Englishwoman's  Year  Book  (2s.  6d.  nett)  may 
be  called  a  sign  of  the  times,  showing,  as  it  does,  the 
very  varied  interests  that  now  occupy  a  woman.  It  is 
an  invaluable  book  to  all  women  who  are  or  wish  to  be 
modern  in  the  best  sense  of  the  word,  and  the  enter- 
prise of  its  editor  makes  the  volume  more  useful  every 
year.  Last,  but  to  many  not  least,  comes  the  Writers' 
and  Artists'  Year  Book  (is.  nett),  to  aid  the  uninitiated 
on  the  road  to  fame,  and  consequently  a  place  in  the 
first  of  these  four. 


giS 
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letters  to  tbe  jeMtou. 


TERMINABLE  ANNUITIES. 
Dear  Sir,— As  a  regular  reader  of  your  Review,  1 
have  taken  much  interest  in  your  views  on  Consols, 
though  I  fear  1  do  not  quite  follow  them.  I  think  I  can 
formulate  my  position  more  clearly  in  the  form  of  ques- 
tions as  follow  : — 

1.  If  the  State  issues  a  loan  at  par  and  it  rises  to 
20  premium,  the  State  gets  no  advantage,  therefore 
why  should  the  State  be  expected  to  compensate  the 
holders  if  it  goes  to  a  discount  of  20? 

2.  Again,  the  present  holder  may  have  bought  at  80, 
and  why  should  we  make  him  a  present  of  ;£^20? 

3.  Why  should  the  holder  of  Consols  be  given  more 
consideration  than  the  holder  of  any  other  loan  that 
happens  to  go  back? 

Banks  are  not  poor,  struggling  institutions,  but 
wealthy  corporations,  paying  14  per  cent,  to  20  per 
cent.,  who  can  easily  write  down  their  investments  by 
reducing  their  dividends.  By  working  agreements 
they  have  eliminated  competition,  so  that  the  poor  cus- 
tomer must  take  whatever  terms  they  offer.  It  seems 
to  me  that  the  fall  in  Consols  has  given  the  bank  cus- 
tomer in  his  capacity  as  a  citizen  a  chance  to  get  his 
own  back  again.  Every  time  ;£'ioo  of  Consols  be- 
longing to  a  bank  is  sold  to  the  Government  broker, 
;^20  of  excessive  bank  profits  is  returned  to  the  nation. 

Again,  as  a  debtor,  I  do  not  see  why  I  should  feel 
sad  because  my  creditor  is  willing  to  accept  ;£'4  to-day 
instead  of  the  ;^5  he  wanted  yesterday. 

I  am  not  writing  in  a  dogmatic  fashion.  If  I  am 
wrong  I  shall  be  very  pleased  to  be  put  right.  .Many 
readers  of  the  Review  probably  have  the  same  thoughts 
as  myself,  or  should  I  say  the  same  "  wrong  impres- 
sions "?  Hoping  you  may  consider  the  subject  of  suffi- 
cient importance  to  refer  to  it, 

I  am, 
Yours  faithfullv, 

■  A.  G.  G. 

Kilmarnock,  December  11,  191 1. 

[This  correspondent  might  be  answered  .Scotch  wise 
by  asking  him  what  he  would  think  of  a  pri\ate  debtor 
who  behaved  as  he  says  the  State  has  a  right  to.  But 
it  is  merely  as  a  credit-solidifying  policy  that  we  insist 
upon  the  value  of  a  terminable  annuity  to  both  the  State 
and  its  creditors.  Bankers  are  not  so  rich  as  the 
writer  of  this  letter  assumes.  Their  high-looking  divi- 
dends represent  but  a  minute  percentage  on  the  whole 
of  the  funds  in  their  control,  and  because  the  bulk  of 
these  funds  are  borrowed,  it  is  a  matter  of  importance 
to  the  banks  and  their  creditors  that  the  power  to  re- 
pay should  not  be  sapped  in  any  direction.  It  is  new 
being  sapped  by  the  weakness  and  unmarketability  of 
Consols,  and  a  conjunction  of  circumstances  is  easy  to 
imagine  wherein  a  rotten  Consol  market  might  turn 
the  scale,  and  tilt  an  important  bank  into  insolvencv. — 
Ed.] 


Rubber  and  Oil  Notes. 

In  the  beginning  of  this  month  the  directors  of  the 
Tangkah  Rubber  Estate  put  forward  a  proposal  10 
raise  further  capital  by  the  creation  and  issue  of 
£,75,000  second  debeniture  stock.  This  stock  was  to 
be  irredeemable,  to  carry  the  right  to  90  per  cent.  -,f 
the  profits  after  providing  a  sinking  fund  for  the  re- 
demption of  the  first  debenture  stock  in  1920,  and  in 
the  event  of  liquidation,  to  be  entitled  to  repavment  at 
100  per  cent,  premium.  More  preposterous  terms 
could  hardly  be  imagined,  and  the  scheme  was  promptlv 
rejected  by  the  shareholders,  who  appointed  a  com'- 
mittee  to  consult  with  the  board.  The  first  step  was 
obviously  to  find  out  whether  or  not  the  propertv  was 
worth  spending  more  money  on,  and  the  manager  of 
the  Fatalmg  was  engaged  to  make  a  report.  That 
gentleman  values  the  property  at  ;^i07,soo,  and  esti- 
mates that  a  further  ;^4o,ooo  would  bring  the  culti- 
va-ted  area_  of  1,500  acres  linto  bearing.  In  order  t,  > 
provide  this  money  the  committee  has  prepared  an 
Bltemative  .scheme  for  the  creation  of  £:5o,ooo  second 


mortgage  debentures,  bearing  interest  at  7  per  cent, 
and  entitled  to  half  of  the  nett  profits,  such  debentures^ 
to  be  redeemable  on  December  31,  1930,  in  cash  at 
5  per  cent,  premium,  or,  if  requested  by  the  holders,  a 
par  in  6  per  cent,  preferred  participating  shares  if  and 
when  available.  The  company,  however,  is  to  retain 
power  to  repay  them  at  any  time  from  1917  onwards. 
The  whole  ;^50,c)oo  is  to  be  underwritten  for  a  com- 
mission of  5  per  cent.,  but  only  ;£j3o,ooo  issued  at  once. 
Certain  stipulations  are  attached  to  the  proposed  issue,, 
including  the  retirement  of  the  present  board,  and  the 
transfer  of  the  agencv  and  secretaryship  to  Messrs. 
Harrisons  and  Crosfield,  the  latter  being  one  of  the 
conditions  on  which  the  Rubber  Plantations  Investment 
Trust  will  underwrite  the  issue.  The  plan  is  much- 
more  sensible  and  businesslike  than  the  first  scheme, 
and  shareholders  would  probably  be  wise  to  accept  it. 

The  number  of  rubber  companies  which  have  so  far 
brought  nothing  but  disappointment  to  their  share- 
holders is  still  receiving  additions,  the  latest  being 
the  Agiletc  Lagos  Rubber  Estates  and  the  Island 
(Para)  Rubber  Estates.  Of  these  the  first  acquired 
32,000  acres  near  Lagos,  Southern  Nigeria,  which 
were  estimated  to  contain  about  250,000  funtumia 
elastica  trees  and  100,000  Liberia  coffee  trees.  The 
owners  were  satisfied  to  accept  ;^35,ooo,  of  which  only 
;^7,ooo  was  in  cash,  but  the  intermediary  syndicate- 
added  ;£r40,ooo  to  this  figure.  Profits  were  calculated 
on  a  selling  price  of  5s.  per  lb.  and  a  cost  of  is.  gd.,. 
and  for  the  first  year  they  were  put  at  £f>,7So<  but  this 
dream  has  vanished.  The  directors  say  that  it  was  im- 
possible to  collect  any  rubber  or  other  produce  from 
the  estate  owing  to  the  native  chiefs  having  brought  an 
action  for  trespass  against  the  company.  This  action 
was  dismissed,  and  tapping  was  commenced  in  June 
last,  but  owing  to  an  abnormally  rainless  season  the 
work  was  considerably  impeded,  and  as  the  yield  of 
the  trees  tapped  did  not  prove  remunerative  tapping 
has  been  suspended  until  next  season.  Instead  of  a 
profit,  therefore,  the  nett  result  for  the  period  from 
February  22,  1910,  to  .\ugust  31,  1911,  was  a  deficiency 
of  ;^6,22o,  after  deducting  ;^2,749  received  from- 
sundry  sales  and  launch  hire.  The  directors,  however, 
are  not  downhearted  by  this  experience,  and  talk  hope- 
fully of  the  future.  .'\n  examination  of  the  property 
showed  that  many  of  the  funtumia  trees  had  been 
injured  by  the  natives,  but  at  the  same  time  it  seems 
to  have  revealed  unsuspected  sources  of  possible  re- 
venue. Not  only  have  some  50,000  to  60,000  Ceara 
trees  been  found,  nearly  all  of  a  tappable  age,  but  large 
quantities  of  rubber  vines  as  well.  Steps  are  being 
taken  with  a  view  to  treating  these,  and  the  directors 
also  hope  to  earn  revenue  from  the  palm  trees  and 
fibres  on  the  estates. 

The  Island  (Para)  Rubber  Estates  hails  from  the 
Amazon  where  it  took  over  a  property  of  3,400  acres,, 
which  was  said  to  have  produced  an  average  of  40,320- 
lbs.  of  rubber  per  annum  for  the  three  years  preceding- 
the  sale  of  the  property.  It  was  estimated  that  the 
output  for  1910-11  would  be  80,640  lbs.,  and  would 
rise  to  315,000  lbs.  by  1914-15.  The  prospectus 
further  stated  that  contracts  had  been  made  for  the 
sale  of  30,000  lbs.  at  gs.  in  the  past  year,  and  a  further 
30,000  lbs.  at  8s.  in  1911-12,  and  on  the  strength  of 
these  the  profits  for  these  years  were  increased  to- 
;{;"i4,8i4  and  ;^i7,342  respectively.  All  these  predic- 
tions have  been  falsified  by  events.  Possession  of  the 
property  was  not  obtained  until  January,  191 1,  and 
while  the  Agilete  suffered  from  drought,  this  under- 
taking suffered  from  too  much  rain,  with  the  same  re- 
sult., viz.,  the  output  fell  considerably  short  of  the 
prospectus  figures.  Apparently  the  large  buyer 
who  made  the  contracts  mentioned  in  the  pros- 
pectus repented  of  his  bargain  when  prices  fell  as 
proceedings  have  been  instituted  against  him  in  the 
High  Court.  No  other  buyer  seems  to  have  taken  his 
place,  but  even  if  one  had  been  found  it  is  evident  that 
the  company  could  not  have  done  its  part  as  sales  for 
the  period  from  June  i,  1910,  to  September  30,  191 1, 
only  produced  ;^i,058,  and  the  quantity  disposed  of 
since  that  date  is  no  more  than  6,100  lbs.    The  loss  oa 


December  30,  191 1. 


JSbc  Jnvestow'  TRevtevfc 


919 


■working  amountefi  to  £^i,^-jo,  which  was  increased  to 
,^2,682  by  London  office  charges.  A  curious  state- 
ment, and  one  that  calls  for  very  full  explanation,  is 
that  the  company  not  only  acquired  over  15,000  acres 
instead  of  the  3,400  acres  promised,  but  was  able  to 
secure  it  at  a  very  much  lower  price.  The  original 
owners  asked  ;^25,ooo  in  cash  and  shares,  and  the  pro- 
moters added  ;i^i7,ooo,  of  which  ;^3,5oo  was  for  pre- 
liminary expenses.  Now,  however,  the  actual  cost  is 
given  as  ;^i9,666,  and  the  shareholders  are  entitled  to 
know  the  reasons  for  this  drastic  reduction. 

According  to  the  official  information  supplied  by  the 
Federated  Malay  States  Government  to  the  Malay 
States  InformatioTi  Agency,  the  exports  ol  plantation 
rubber  in  November  amounted  to  2,104,317  lbs.  This 
was  78,540  lbs.  less  than  for  the  previous  month,  but 
compares  with  1,153,137  lbs.  a  year  ago  and  610,589 
lbs.  in  1909.  For  the  eleven  months  of  the  year  the 
total  exports  were  17,547,154  lbs.,  against  10,977,740 
lbs.,  and  5,442,412  lbs.  in  the  corresponding  period  of 
the  two  preceding  years. 

The  Nobel  Brothers  Naphtha  Production  Company, 
a  Russian  undertaking,  which  in  the  past  five  years 
has  paid  dividends  of  18,  20,  15,  12  and  12  per  cent., 
has  recently  doubled  its  capital  by  the  creation  of 
15,000,000  roubles  of  new  shares.  These  have  been 
taken  over  by  the  Volga-Kama  Bank,  the  Disconto- 
Gesellschaft  and  the  Berlin  Handelsgesellschaft,  and 
w-ill  be  linitroduocd  on  ithe  Berlin,  Pctersibur.^,  and  .Am- 
sterdam markets.  They  will  be  offered,  in  the  first 
place,  to  present  holders  at  179  per  cent.,  plus  the  Rus- 
sian stamp,  a  price  which  is  well  below  the  current 
•quotation  for  the  existing  shares. 

BuKrr  Kajang  Rubber  Estates,  Ltd. — The  rubber  crop  of 
89,897  lbs.  for  the  year  ended  June  30  was  68,511  lbs.  more 
than  in  the  previous  twelve  months,  but  10,013  lbs.  less  than 
the  estimated  quantity.  Most  of  the  output  consisted  of  hand- 
made sheet,  owing  to  delays  in  the  erection  of  the  factory  and 
machinery,  and  the  average  nett  price  of  4s.  4d.  per  lb.  was 
Jower  than  it  would  otherwise  have  been.  This  difficulty,  how- 
ever, has  been  overcome,  and  the  directors  report  that  the  fine 
crepe  now  being  manufactured  is  securing  higher  prices,  a 
recent  consignment  having  been  disposed  of  at  only  id.  below 
the  highest  price  paid  at  the  sale  for  this  grade.  Profits  for 
"the  year  showed  an  increase  of  ;^'ii,4i6  at  ;£25,ii3,  of  which 
expenses  took  an  extra  ^^5,324  at  £1^,397,  and  after  providing 
ior  London  office  charges  the  nett  balance  was  ;£6,5S2  better 
at  ^^13,164.  The  directors  therefore  increase  the  dividend  from 
•6j4  per  cent,  to  121.^,  and  write  off  pfgoo  for  balance  of  pre- 
liminary expenses,  leaving  ;f  1,428  or  £1,0^  more  to  be  carried 
forward.  Expenditure  on  development,  &c.,  was  ;^"7,35i, 
raising  the  cost  of  the  property  ^^76,049,  while  ;^i,96o  was 
■spent  on  buildings,  machinery,  &c.,  making  a  total  of  ;^2,699. 
Rubber  in  transit,  &c.,  was  valued  at  ;£8,986  or  ;^4,4S9  more, 
and  debtors  owed  ;^i,i73  more  at  ;^i,79S,  but  cash  was  ;^i,i85 
'down  at  ;{.g,827,  notwithstanding  that  a  further  ;£io,799  was 
received  on  capital  account.  In  accordance  with  the  policy 
announced  a  year  ago,  the  directors  are  abandoning  the  cultiva- 
tion of  tapioca,  and  the  area  planted  with  rubber  and  tapioca 
has  been  reduced  to  520  acres  against  1,922  acres  under  rubber 
-alone. 

Braunston  (Malay)  Rubber  Estates,  Ltd. — Tapping  was 
•commenced  in  January  last,  and  in  the  nine  months  ended  Sep- 
•tember  30  a  crop  of  18,099  ^^^-  ***  secured.  Of  this  14,529 
lbs.  were  sold  at  a  gross  average  of  4s.  9.23d.  per  lb.,  and  the 
balance  was  taken  into  the  accounts  at  4s.  4d.  per  lb.,  making, 
with  interest,  &c.,  a  total  income  of  £^,403.  After  meeting  all 
outgoings  in  Selangor  and  London  the  nett  profit  was  ;^i,509, 
out  of  which  the  preliminary  expenses,  amounting  to  ;^724,  are 
written  off,  and  £yS^  is  carried  forward.  A  crop  of  85,000  lbs. 
is  exipected  for  the  current  season.  Expenditure  on  develop- 
ment was  ;f5,i25,  making  a  total  of  ^77,662,  while  ;C4,6i4  was 
spent  on  buildings,  machinery,  &c.  Cash  amounts  to  ;£6,3io, 
and  rubber  in  hand  is  valued  at  ^2,415,  but  the  company  owes 
£6,2S$  to  creditors  and  on  bills  payable. 

Cakey  United  Rubber  Estates,  Ltd. — Drought  in  the 
Federated  Malay  States  affected  the  output  of  rubber  in  the 
year  ended  September  30,  but  the  total  harvested  from  69,467 
trees  was  114,521  lbs.,  or  an  average  of  1.65  lbs.  per  tree.  The 
average  price  realised  was  5s.  oj^d.,  while  the  revenue  expendi- 
ture worked  out  at  is.  iij|d.  Gross  receipts  amounted  to 
^^28,958,  and  the  nett  profit,  after  charging  half  of  the  home 
expenses  to  revenue  and  meeting  other  outgoings,  was  £iy,iyy. 
Adding  ;^i,og6  brought  forward,  the  amount  to  be  dealt  with 
was  ;^i8,373,  out  of  which  another  ;^i,ooo  is  written  off  pre- 
liminary expenses,  and  the  shareholders  get  dividends  aggregat- 
ing 20  per  cent.,  leaving  £s°^  to  be  carried  forward.  Develop- 
ment work  is  proceeding  on  the  5,000  acres  on  Carey  Island 
purchased  from  the  Jugra  Land  and  Rubber  Estates,  and  it  is 
anticipated  that  by  the  end  of  the  current  year  the  planted  area 
will  amount  to  about  2,500  acres. 


.\eoentink  Gulf  Oil  Svxdic.\te,  Ltd. — This  is  only  a  tiny 
undertaking  at  present,  with  a  paid-up  capital  of  £2(>;'j^,  but 
it  holds  options  over  some  248,000  acres,  and  has,  therefore, 
possibilities  of  expanding  into  a  very  big  one.  Operations  are 
now  being  carried  on  by  two  bores,  the  first  of  which  is  stated 
to  have  proved  eight  oil  issues,  while  the  second  is  down  ^^6 
ft.  Arrangements  have  been  made  to  purchase  the  first  pro- 
perty on  or  before  June  i  next,  and  more  capital  will  shortly 
be  wanted.  At  one  time  the  directors  anticipated  that  a  sub- 
sidiary company  migiht  be  formed  to  take  up  certain  areas,  and 
negotiations  to  this  end  were  undertaken.  Now,  however,  they 
have  decided  that  it  would  be  more  advantageous  to  increase  the 
syndicate's  capital,  and  keep  control  of  the  whole  of  the  areas 
until  a  definite  result  is  obtained  in  one  of  the  present  bores. 


RUBBER  COMPANIES. 
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Last 
Week 


Anglo-Ceylon,  £i  

Anglo-Malay,  2/- 

Banteng,  £i    

Batu  Caves,  £i 

BatuTiga,  £i 

Beaufort  Borneo,  £i    

Bukit  Kajane,  £i  

Bukit  Mertajam,  2/- 

Bnkit  Bajah,  £t ; . . . 

Cicely  Ordinary,  2/- 

Do.    Preferred,  2/- 

Consolidated  Malay,  2/- . . 

Damansara,  ]f  1  

Eastern  Internal,  15/  pd. 
Federated  Selangor,  £1 . . 

General  Ceylon,  j^i  

Glen  Bervie,  £l , 

Glendon,  £1 , 

Golconda,  ^i  , 

Golden  Hope,  £1 

Highlands  &  Lowlands,  £\ 

Inch  Kenneth,  £1 

Kamuning  (Perak),  i/6pd.. 


Kepong,rt 
alia, 


2/6 

"4 


14/ 

4§ 


KepitigaUa,  £i    

Klanang  Produce,  28.  .. 
Kuala  Lumpur,  £i    . . . . 

Labu,2/-  

Laoadron,  £i 

Langkat  Sumatra,  ;Ci  .. 
Lanka  Plantations,  2/  .. 

Ledbury,  £1 

Linggi  Plantation,  2/  . . 
London  Asiatic,  2/  . . . . 
Lumut,  16/-  pd 


This 
Week 


Name 


Lunuva,  £1  

Mabira  Forest,  £t 

Madagascar 

I  Malacca  Ordinary,  £i  .... 

Malavalain,  £1  pd 

Meiiioakut,  £1 

North  Borneo  State,  £1... 

NyasBa,  5/  pd 

Patalin?,  2/- 

Pe)madulla,£l 

i  Perak,  2s 

P.P.K.  (Ceylon),  ri 

Rubber  Est.  of  Ceylon,  £1 
Rub.  Est.  of  Iohore,i5/-pa. 
Rub  Invest.  Trust,  io/«pd. 
Sapong  Rubber  &Tob.,£i 

Sapumatkande,  £1    

Seafield,  £t 

Selangor,  2/ 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  3/   

Straits  S.  (Bertam) ,  2/. . . . 

Sumatra  Para,  £1 

,Sungei  Kapar,  2/- 

Sungei  Satak,  £i    

Sungei  Way,  £1 

Tandjong,  £1 

Tehran,  £1  

Tenom  Borneo,  £1    

Tremelbye,  j^i    

United  Lankat,  £t    

;  United  Serdang,  £1 

United  Sumatra,  2/- 

>  Vallambrosa,  2/ 

I  West  Jequie,  2/ 


Latt 
Week 


6/fi 


8/3pfflX 


3l 

4/9 
8/ 
10/3 

A. 

3A 
3 


7/ 

23/9X 

/9 


Thii 
Week 


lo/pm 


Spies  Petroleum. — Production  for  week  ended  December  24, 
307,490  poods,  or  4,960  tons  For  year  to  December  24,  19,504.780 
poods,  or  314,593  tons 

Baku  Russian  Petroleum. — Gross  production  of  crude  oil  for 
week  December  23,  124.800  poods. 

European  Petroleum. — Gross  production  week  December  24, 
105.900  poods. 

Maikop  Spies. — Production  for  week  December  24,  17.105 
poods. 

Maikop  Victory. — Production  week  December  23,  913  tons, 
deliveries  869  tons. 

Russian  Petroleum.— Production  of  crude  oil  for  week  December 
23.  105,000  poods. 

Black  Sea  Oil.— Production  week  December  23,  102.225  poods 
(1,649  tons);  deliveries  to  Pipeline  104,100  poods  (1,679  tons). 

Maikop  Oil  and  Petroleum  Producers. — Output  week  December 
23,  12,999  poods. 

Maikop  Pipeline  and  Transport. — Week  ended  December  23  : — 
Shirvansky  received  2,922  tons,  pumped  to  Hadijensky  2,909  tons, 
stock  229  tons.  Hadijensky  received  2,903  tons,  pumped  1,302 
tons.  Ekaterinodar  received  1,295  tons,  delivered  4,328  tons, 
stocit  6.479  tons. 

Standard  Oil  of  Canada. — Production,  two  weeks  to  December  23, 
1,347  barrels. 

North  Caucasian  Oilfields.— Production,  week  December  19, 
18,380  poods. 

Elysee  Palace  Hotel  Co.,  Ltd.— Profits  for  the  year  ended 
September  30  improved  by  £2,07^  to  ;^27,249,  but  a  sum  of 
j^i.goS  had  to  be  provided  for  a  defalcation  by  a  former  em- 
ployee, which  is  now  the  subject  of  a  claim  against  the  insur- 
ance company,  and  after  meeting  interest  and  other  charges 
the  nett  profit  was  only  ;^784  up  at  £3,608.  Adding  ^£13,842, 
or  ^^2,824  brought  forward,  the  total  credit  to  profit  and  loss 
is  ^17,451,  and  this  the  directors  again  consider  advisable  to 
carry  forward,  so  that  for  the  third  time  the  ,£286,000  of  ordi- 
nary share  capital  has  to  go  without  a  return.  Capital  expendi- 
ture shows  a  decrease  of  ;£i,o99  at  £f>3g,&i7,  stocks  and  stores 
have  been  reduced  by  ;£i.327  to  ;£8,93S.  Debtors  owe  £1,066 
less  at  ^4,845,  and  cash  has  risen  by  £7.038  to  £ig,3oS>  but 
creditors  show  very  little  change  at  £11,167. 

Southern  Punj.m)  Railway  Co.,  Ltd.— In  the  six  months 
ended  June  30  last  this  company  earned  nett  ;£^io6,630,  and  after 
reserving  ;£27,578,  the  surplus  profits  due  to  the  Secretary  of 
State,  there  was  £-9,053  left,  which  added  to  the  ;t90,3>5 
brought  forward,  makes  £169,368  at  the  disposal  of  the  com- 
pany. The  board  accordingly  recommends  an  interim  dividend 
on  the  ordinary  stock  at  the  rate  of  6  per  cent,  per  annum.  This 
will  absorb  ^30,000,  and  leave  ;£io9,368  to  be  carried  forward. 
During  the  six  months  /i47,095  was  spent  on  capital  accouoC 
so  that  at  the  date  of  the  balance-sheet  capital  was  overdrawn 
^£28,705.  In  all  ;f3,i86,220  of  capital  has  been  spent,  and  for 
this  the  company  has  790  miles  of  line  open  and  113  miles  under 
construction. 
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^'  NORTHERN  EQUITABLE 

SNSURANCE    •    COMPANY    .    LIMITED. 


PERSONAL    ACCIDENT. 

ACCIDENT    AND 

BURGLARY.  GLASS. 

FIRE.       TO.OTO'R 


ALL    SICKNESS 
DISEASE. 

GUARANTEE. 
-VEHICI-E. 

THIRD  PARTY.    NVORKMEN'S  COMPENSATION. 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 

Write  foe   Attractive    Prospbctus   to-  .^mw 

f  65,  Bath  Street,    GLASGOW. 

ChiefOftces.|  4,  Bucklersburv,    LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Stcnlary. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPOUATED    A.n.     17=0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.OM.G. 

FIRE     LIFE.   SEA.  TcOIDENTS.    MOTOR    C»R.    PUTIE   OlASS,     EWLOYERS' 
LIABILITY.    FIDELITY    GUARANTEES. 

The  Corporation  is  prepared  to  act  as  „,.dvtc 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impairid. 

Apply  for  full  Prospectus  to  the  Secretary. 
He*i>    Office:    RoYAL    EXCHANGE,    LONDON,    E.G. 
WB»t   End   Office  :  44,  PALL  MALL.    B.W. 


OEN    I    wRY  COMPANY     LIMITED. 

XjIFE      bonus  just  declared 

IS  30/-  per  cent,  per  annum  on  Sums  Assured  and  Previous  Bonuses. 

HOUSEHOLD  POLICY  in  one  document  for  one  premium  combines 

Fire,  Burglary  and  Domestio  Servant*'  Insurance*. 

Head  Office:    18,  Charlotte  Square,    EDINBURGH 


XSbc  investors'  Uevtcw. 

The  Week's  Money  Market. 

Bank   Rate   4   per   Cent.  (Increased  from  3  per  cent, 
on  Thursday,  September  21,  191 1.) 


Norfolk  House,  Friday  Evening. 
Credit  dealers  came  back  after  the  holiday  to  com- 
plete their  final  arrang-ements  in  connection  with  the 
end  of  the  year,  and,  as  usual  at  this  period,  found  that 
they  had  to  rely  mainly  upon  the  B.ank  for  their  sup- 
plies.     In  the   outside  imarket  there     was    \ery   little 
money  obtainable  beyond  what  had  been  borrowed  from 
the  Bank,   and    rates    were    consequently    stiff.      For 
overnight  loans   the    charg-e  was    3 J    per    cent.,   but 
nobody  particularly  wanted  that  class  of  accommoda- 
tion, and  lenders  at  the  close  of  business  found  them- 
selves with  balances  unplaced.  The  demand  ran  almost 
entirely  upon  weekly  fixtures,  ond  as  these  novi-  carry 
the  borrower  into  January,   lenders  demanded  4J  per 
cent.,  although  occasionajl  transactions  were  reported 
to  have  taken  place  at  4  per  cent.     Tlie  stringenc}-  has 
been  accentuated  by  the  action  of  the  Government  in 
taking-    £^3, 500, coo    off   the  market  iby    its   issue    of 
Treasury  bills  in  the  beginning  of  the  inronth,  and  hold- 
ing it  up  just  at  the  time  when  it  was  most  needed. 
Presumalsly  the  money  was  required  in  preparation  for 
the  payment  in  connection  with  the  Telephone  transfer, 
but  the  method  adopted  was  unfair  to  the  market,  and 
the  discomfort  might  have  been  avoided  by  a  little  fore- 
sight.    The  .funds  required    could    easilv    have    been 
obtained  by  a  credit  from  the  Bank  when  the  time  came, 
and  although  this  would  no  doubt  have  been  an  un- 
usual course,  the  transaction  is  also  an   unusual  one. 
Such  a  transaction  would  have  had  the  merit  of  help- 
ing the  market  instead  of  hampering  it,  but  as  it  is, 
applications  to  tlie  Bank   have  necessarilv  been   on  a 
very  large  scale,   and  the  borrowinp-  is    expected     to 
reach   "  record  "   figures  before  all  n.ieds    have    been 
satisfied.     On  Wednesday  the  total  taken  was,  we  be- 
lieve, the  highest  known  in  anv  one  dav  under  normal 
conditions,  i.e.,   when  there  were   no  exceptional  cir- 
cumstances, such  as  the  issue  of  a  big  popular  loan,  to 
cause  an  urgent  demand  for  temporarv  accommodation. 


Yesterday's  amount,  although  not  quite  so  large,  was. 
still  considerable,  and  to-day  a  further  verj'  heavy  sum 
was  borrowed,  the  greater  part  of  the  week's  business 
having  I^en  in  Joans  at  4^  per  cent.  The  market  is 
looking  for  a  very  trying  time  tonniorrow,  as  some  ol 
the  joint  stock  banks  have  notified  their  intention  of 
not  calling  in  until  then,  and  the  pressure  will  be  in- 
tensified by  the  .short  day. 

Usually  at  this  time  when  the  strain  of  providing  for 
the  end  of  the  year  display  is  nearly  over  bill  brokers 
allow  discount  rates  to  slip  away.  The  market,  how- 
ever, is  far  from  feeling  confident  that  there  will  be 
any  appreciable  period  of  easy  money  in  January,  and 
the  decline  has  not  been  so  rapid  as  might  have  been 
expected.  Buyers  began  by  quoting  3||  per  cent,  for 
ninetv-day  paper,  but  could  not  get  many  parcels,  and 
even  a  reduction  to  3J  per  cent,  failed  to  bring  out 
sellers.  Below  that  rate,  however,  buyers  did  not  feel 
disposed  to  go,  and  although  business  was  said  to  have 
been  done  at  3^  per  cent. ,  any  such  transactions  were 
quite  exceptional.  Some  of  the  joint  stock  banks  were 
takers  of  bills  at  that  figure,  when  they  could  get 
them,  which  was  seldom.  Efforts  were  made  to  place 
mixed  parcels  of  all  maturities  for  delivery  next  week, 
and  although  most  buyers  preferred  to  wait  develop- 
ments, a  certain  amount  of  business  was  done  at  3^ 
per  cent. 

Next  week,    of   course,   there  will  be   a  great   out- 
pouring of  credit  from  various  sources,  and  with  this 
coming  on  top  of  the  large  amount  borrowed  from  the 
Bank  the  market  will  probably  find  itself  overburdened 
with  funds  for  a  time.     A  lot  of  money  is  sure  to  find 
its  way  b.ick  from  the  country,  and   the  payment  of 
interest,  dividends,  &c.,  on  a  very  large  scale  will  also 
go  to  swell  the  balances  seeking  employment,  while  in 
addition   to    the    dividends    on   the    Funds    and   other 
ordinary  disbursements  the  Government  is  expected  to 
pay  out  a  good  deal  in  connection  with  the  Telephone 
purchase.     Against  this,  however,  there  is  the  heavy 
indebtedness  to  the  Bank  to  be  liquidated,  and  by  the 
time    this    has    been    accomplished    the    market    will 
probably  find  itself  with  very  little  margin.     A  good 
deal  of  the  borrowing,  of  course,  took  the  form  of  dis- 
counting short  bills,  some  of  which  run  into  February, 
which  means  that  the  repayment  will  be  spread  over 
a  fairly  long  period  instead  of  being  crowded  into  a 
week  or  ten  days,  and  will,  therefore,  press  less  hardly 
on  the  market.     It,  however,  does  not  follow  that  money 
will  remain  plentiful  or  cheap  until  all  the  indebtedness 
has  been  cleared  off.     Much  depends  on  the  demands 
for  gold  which  may  arise,  and  in  this  respect  the  out- 
look is  described  as  hazy.     Argentina  is  expected  to 
need  a  considerable  amount,    and   although   it  is   said 
that  New  York  may  help  to  meet  her  requirements  the 
bulk  of  the  supplies  will  probably   be  obtained   here. 
India,    also,    seems   likely   to   want    the    metal.      The 
demand  for    remittances    has  become   keen,    and   last 
Wednesday's  allotment  of  Council  drafts  was  sold  at 
an  advance  of  i-3:;d.  per-rupee  to  is.  4  3-32d.  for  bills 
and    IS.    4|d.   for  telegraphic   transfers.     These   rates 
are  practically  up  to  gold  point,  and  it  has  already  been 
found  necessary  to  supplement  the  purchase  of  transfers 
by  a  shipment  of  ;£,"ic)o,ooo  in  sovereigns.     The  India 
Council  has  increased   the   amount   to  be  offered  next 
week  to  Rs.  60,00,000,  but  even  if  this  prevents  further 
actual  shipments  of  the  metal  it   may  lead  to  "  ear- 
marking," which  would   have   the  same  effect  so  far 
as  the  market  is  concerned.     On  the  other  hand,  nearly 
^^1,000,000    of    new   gold    came    into    the  market   on 
Wednesday,   and   although    there    was    said  to  be  an 
inquiry  from  Holland,  it  came  to  nothing,  so  that  the 
Bank  is  likely  to  get  all  but  the  small  amount  required 
for  the  trade.     Xcxt  week  about  ;£7900,ooo  will  be  avail- 
able. 

Changes  in  the  Bank  return  for  the  week  ended  Wed- 
nesday are  of  the  normal  character  for  the  time  of  year. 
Money  has  gone  out  to  the  country  in  large  amounts 
in  connection  with  the  Christmas  holiday,  and  stocks 
of  coin  and  bullion  are  ;^i, 702,000  down,  of  which 
only  ;^24o,ooo  went  abroad.  Th?  note  circulation, 
however,  showed  a  small  reduction  of  ;£r93,ooo,  so  that 
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the  .reserve  has  .been  reduced  by  ;^i, 609,000  to 
;^2 1,695,000.  Market  borroavings  added  ;^6, 696,000 
to  Other  Securities,  bringinjj  them  up  to  ;^4 1(9 14,000, 
but  as  the  Treasury  is  still  piling  up  its  balances  and 
added  ;/ri,  124,000  to  Government  Deposits,  the  Other 
Deposits  only  rose  by  ;^3,952,ooo  to  ;^44,792,ooo. 
Silver. 
Business  was  interfered  with  in  this  market,  as  in 
others,  by  the  holidays,  but  steady  support  came  from 
China,  and  the  tone^  on  the  whole,  has  been  steady. 
Prices  dropped  in  the  end  of  last  week  to  as^^d.  per  oz. 
for  cash  and  25^d.  per  oz.  for  delivery  two  months 
forward  on  selling  from  the  bazaars,  and  the  market 
reopened  at  these  levels  on  Wednesday.  India,  how- 
ever, then  turned  round,  and  became  a  buyer,  with  the 
result  that  quotations  recovered  to  25|d.  and  25|d. 
per  oz.  respectively.  The  daily  offtake  in  Bombay  has 
risen  to  80  bars,  and  stocks  arc  doAvn  to  13,200  bars, 
or  about  ;£"i,88i,ooo,  while  Shanghai  stocks  of  bars 
and  sycee  have  also  been  reduced  to  ;^3,20o,ooo. 
Applications  for  the  Rs.  50,00,000  India  Council  drafts 
on  \\'ednesday  amounted  to  Rs.  4,06,00,000  in  bills 
and  Rs.  3,02,00,000  in  telegraphic  transfers.  Of  these, 
Rs.  9,68,000  were  allotted  in  bills  and  Rs.  40,32,000 
in  transfers,  tenders  at  is.  4  3-32d.  and  is.  4|d.  re- 
spectively receiving  about  20  iper  cent.  Special  sales 
of  Rs.  8, 00,000  have  since  been  made  in  transfer*  at 
IS.  4  5-32d.  The  amount  to  be  offered  next  week 
is  increased  to  Rs.  60,00,000.  From  the  commence- 
ment of  the  financial  year  to  the  26th  inst.  the  total 
sales  were  Rs.  23,97,52,926,  realising  ;^i6,038,767, 
compared  with  Rs.  23,98,23,055  for  ^15,375,240  up 
to  December  27  last  year. 


BANK    OF    EN(iUM). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Dec.  27,  1911. 
ISSUE    DEPARTMENT. 


Notes  Issued 


£ 
50,182,115 


Government  Debt . . 
Ottier  Securities    . , 
Gold  Coin  and  Bullion 
Silver  Bullion 


^So. 182, 115 
BANKING    DEPARTMENT. 

£ 


£ 
11,015,100 
7,434,900 
31,732,115 


£50,182,115 


Proprietors' Capital        ..      14,553,000 

Rest 3.173,994 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  16.530,809 
Other  Deposits  ..  ..  44,791,819 
Seven  Day  and  other  Bills  31,408 

£78,881,030  £78,881,030 

Dated  Dec.  28,  19x1.  J   G.  NAIRNE,  Chief  Cashier. 

BANKING    DEPAHTMKNT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Government  Securities 

Other  Securities    ..  , 

Notes 20,989.325 

Gold  and  Silver  Coin       ..  706.047 


£ 

5.271. 183 

41.914.475 


Last  Year 
Dec.  28. 

Dec.  20, 
1911. 

Dec.  27, 
1911. 

Increase. 

Decrease. 

3,187,804 

11.707.5z7 

44,255.333 

24,848 

15,899,568 
36,633,614 
2i,>95.330 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve , . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,163,354 

15,207,032 

40,839,755 

31.407 

15.271. 183 
35.218,933 
23.304,432 

29, 285. r;  00 

34,140,332 

4lg  p.c. 
4 

£ 
3.173.994 
16330,809 

44,791,819 
31,408 

15,^71,183 
41.914.475 
21.695.372 

£ 

29,192,790 
32.438,162 

35i  p.c. 

£ 

10,640 
1.123,777 
3.952,064 

I 

Decrease. 

1,609,060 

Increase. 
6.695.54a 

6,695,542 

6,695,542 

£ 

28,610.215 
31.355.545 

37».PC. 

.        4i    .. 

Increase. 

£ 

Decrease. 

£ 

93.110 
1,702,170 

6J  p.c. 

foreign  Uulllon  nioveiiieiu  loc  weeK  £240,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Rank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Friday— Bars    . . 

..    /llltfOO 

Friday— S.  Africa 

.     £i5.oco 

Saturday— Bars 

17,000 

Wednesday— India 

too.ooo 

„        — Australia  . . 

12.000 

Friday— S.  Africa 

10,000 

,,       —Turkey      .. 

. .  -  100,000 

Nett  Influx      . . 

510,000 

Wednesday— Bars 

30,000 

,,          —Panama 

5,000 

Thursday— Bars 

77.000 

—Turkey     .. 

. .     100,000 

Friday— Bars    .. 

. .     183,000 

^63^,ooo 

f  635. 000 

TUEASUKY   itiUS  OUTSTANUING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  c«nl . 

3,000,000 
3,600,000 
3,400,000 
3,500,000 
3,000,000 
*5, 100,000 

3  months 
6  montns 
6  months 
3  months 
6  months 

191a. 

Feb.  3. 

Feb.  8. 

Feb.  25. 
March  8. 
March  16. 

3    0    7I 
3    6    3^ 
3    3    a* 

21,600,000 

•  Issued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Dec.  23.) 


Revenue. 

Expenditure. 

Customs           

6,^7 

000 

National  Debt  Service 

c 

Excise 1 

,^08 

000 

Development  &  Roadlmpvt. 

™ 

Estate,  &c..  Duties  .. 

7ofi 

000 

Other   Consolidated     Fund 

Stamps 

235 

000 

Charges       ..         ..         .. 

53.750 

Land  Tax  and  House  Duty. 

10,000 

Payments   to    Local   Taxa- 

Property and  Income  Tax  . 

^97. 

000 

tion     

107,925 

Land  Values  Duties. . 

Supply  Services 
Bullion  Advances     .. 

3.354.003 

Post  Office       

SSO 

000 

— 

Crown  Lands 

■^n 

000 

Advances    for    Interest   on 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds  . . 

— 

Treasury  Bills 

— 

For  Exchequer  Bonds  issued 

Miscellaneous 

7.931 

under  Cunard  Agreement 

Bullion  advances  repaid     . . 

( Money)  Act,  1904  . . 

— 

Repayment  of  Advances  for 

Treasury  Bills 

— 

Interest     on     Exchequer 

Under  Telegraph  Acts  1892-7 

— 

Bonds  under  the  Capital 

Under  Military  Works  Acts, 

Expenditure  (Money)  Act, 

1807-1003       

Public  Buildings  Expenses' 

— 

1504 

— 

For  Exchequer  Bonds  issued 

Act 

— 

under  Cunard  Agreement 

Under    Public  Offices  Site 

(Money)  Act,  1904  . . 

— 

(Dublin)        

-~ 

Exchequer  Bond  issue 

— 

Land  Registry 

— 

Telegraph  Acts,  1892-1907  .. 

— 

Surplus  Rev.  1907-S  applied 

Military  Works  Acts 

— 

under  Fin.  Act,  1908 
Old    Sinking  Fnnd    igto-ri 

— 

Public  Buildings  Expenses.. 



Public  Oflices  Site  (Dublin) 

— 

applied  to  reduce  Debt  . . 

— 

Cunard  Loan  . . 



Cunard  Loan  repayment    . . 

— 



Suez  Canal   Drawn  Shares 

China  Indemnity 

— 

applied  to  Reduce  Debt  . . 

— 

Ways  and  Means  Advances 

— 

China  Indemnity 

— 

Temporary    Advances   De- 

Treasury  Bills  (nett  amount) 

— 



Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Decrease      in      Exchequer 

balances       

repaid            

Increase      in       Exchequer 
balances       

335.«5<> 

^ 

,900,931 

£3.900.93  J 

NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  j- 
25  p.c.  cash  reserve        . .  ) 

Bank's  cash  in  vault    . . 

Trust  Co.s"  cash  in  vault  &  Bks. 

Aggregate  Lawful  Reser\'e   . . 

Excess  Lawful  Reserve 


Dec.aa,  1911  Dec.i6, 1911 


c 

63,102,000 
16,682,000 

371,418,000 
10,216,000 

341,420,000 

10,434,000 

67,328,000 

12,160,000 

79.783,000 

2,510.000 


62,352,000 
16,808.000 

368,356,000 
10,2:6,000 

335,810,000 

io,io3,oco 

67,062,003 

12,100,000 

79,162,000 

3.054.0^,0 


Dec.  9,1911 


£ 
61,350,000 
16,140,000 

371,930,000 
10,158,000 

338,880,000 

10,121,000 

65,331,000 
12,256,000 

77,5b8,ooo 
936,000 


Dec.  I4,i9i» 


£ 
47,900,000 
13,368,000 

244,748,000 
9,676,000 

237,814,000 


BANK  OF  FRANCE   (25  francs  to  the  X). 


Dec.  28, 1911.    Dec.  21,  i9ii.iDec.  14,  igit 


Gold  In  hand 
Silver  in  band 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills. . 


128,257,920 
32,165.040 
55.874.920 
27,417,880 

212,414,520 

n, 354.840 

»7.487.9» 

393.720 


£ 
1*8,537,280 
32,463,600 
48,107,560 
27,568,040 
209,029,880 
11,742.880 
•9.459,040 
369,510 


1 

118,480,360 
32,249,080 
50,301,560 
27.133.400 
210,160,200 
10,981,760 
22,425,600 
363.510 


Dee.  19.1910. 


i3'.«76.9'o 
33.043.H40 
46,874,560 
14,988,480 
210,439,92a 
6,579,080 
15,214,240 
1.497.083 


Proportion  between  bullion  and  circulation  75i 
cent,  a  week  ago. 


per  cent,  against  77i  per 
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HEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  , . 
Specie  . . 
Deposits 
Legal  Tenders_ 


Dec.  S3, 191 1. 


123,351,800 

13.343,200 

122,527,400 

2,295,600 


Dec.  16, 1911 


123,708,400 

13,241,800 

122,481,600 

2.288.600 


Dec.  9,  191 1. 


Dec.  24,  i9'o- 


124,105,600 

13,176,600 

123,157.400 

2,241,400 


221,280,800 

23,426,800 

211,012,400 

4,283,600 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


Dec.  23, 1911 


£ 
52,872,600 

1,990,600 
69,466,550 

3,426,900 
90,202,750 
34,335,950 


Dec.  15. 1911 


£ 
54,809,850 

2,098,750 
62,923,850 

4,307,100 
85,098,100 
36,828,500 


Dec.  7,  191 1. 


£ 

54,>74,30o 
2,089,400 

56,497,l<oo 
3,514,800 

85,153,800 

30,034,650 


Dec.  23, 1910. 


£ 
50,077,500 

2,980,950 
52,601,100 

4,808,500 
81,224,900 
31,463,700 


Note  circulation  above  legal  niaiimum,  subject  to  taxation  £6,193,900  against 

£204,550  above  the  legal  maxiir-uui  last  weeli. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Dec.  23,  1911. 

Dec.  I},  1911. 

Dec.  7,  igii. 

Dec.  23.  1910. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     . . 

Bills  discounted 

53,841,167 
li,to6,792 
2,500,000 
6,003,083 
96,304,125 
41,496,708 

£ 
53,805,500 
11,789,083 
2,500,000 
4,465,042 
95,365,458 
40,653:042 

53,759,208 
11,671,000 
2,500,000 
4,248,750 
96,784,833 
42,860,042 

£ 
55,'33.'25 
12,040,333 
2,500,000 
4,810,542 
89,989,951 
30,738,9'7 

UANK  OF   ITALY   (25  lire  to  the  £). 


N0V.30,  igii  Nov.  20,1911  Nov.  lo.igii 


Total  cash         .. 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  s(>curities 
Circulation  .        ., 

Deposits  at  notice       .. 
Current  accounts  ■ 


£ 

^4.^8,440 
21,843,520 
2,894.830 
5,063,080 
6,197,000 
66.813,520 
5,661,960 
2,101,160 


£ 

44,296,960 
21,903,200 
2,815,560 
4,956,240 
6,263,280 
66,232,280 
5,355,040 
2,172,040 


£ 

44,251,240 

21,635.280 

2,814,600 

5,360,480 

6,265,000 

66,933,680 

5,358,960 

2,085,680 


Nov.  30,igio 


£ 

42,745,200 

21,060,880 

2,765,960 

5,243,760 

6,845,720 

60,400,160 

5,141,800 

2,026,600 


NATIONAL  BANK  OF  BELGIUM  (25  Irancs  to  the  £). 


Coin  and  bullion 
Other  securities 
J^oie  circulation 
Deposits     .. 


Dec.  ai.igii  Dec.  I4ii9"  Dec.7,  xgii  Dec.xs,  1910 


10,234,480 

26,756,240 

36,170,880 

4,598,640 


£ 

9.997.320 
26,534,640 
36,205,55a 

4,140,520  i 


£       I       £ 

9.146,840  I  8,285,960 
26,632,880  26,321,480 
35.838.480  1 33.528,680 

4.759-360  [  4.587.280 


LONDON  COURSE  OF  EXCHANtifi. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

Ntw  York 

Madrid  and  Spanish  £. P.. . 

Lisbon 

Oporto 

Copenhagen    ,, 
Christiania     ,.        ,, 
Stockholm      ..        .. 


Usance. 


staort 

I2'I| 

3  months 

.2-4? 

3  months 

25-66i 

3  months 

20-76 

3  months 

2076 

cheques 

2525 

3  months 

2550 

3  months 

25-50 

3  months 

25-6li 

3  months 

24-46 

3  months 

25 

3  months 

2580 

60  days 

48H 

3  months 

43Vk 

3  mouths 

47i 

3  months 

47A 

3  months 

18-45 

3  months 

18-46 

3  months 

18-46 

Dec.  14.     Dec.  19.     Dec.  21 


12-1I 
12-4} 

25-66i 

20-75 

20-75 

25-25 

25481 

2550 

25-6iJ 

24-47 

S4M 

«5-77j 

*m 
43A 
48ft 
48A 

18-45 
18-46 
18-46 


12- it 

■2-44 
25-66i 
20-76 
20-76 

25« 
25-48i 
*5'5o 
25-61J 

»4"49 

25-78J 

483 

43A 

48* 

48fe 

18-45 

18-46 

18-46 


Dec.  28. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .... 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbulg 
New  York 
Lisbon  .... 
Madrid.... 


cbqs. 
chqs. 
sight 
chqs. 
chqs. 
SiKht 

3  mthi 
sicht 
sight 
sight 


Last 
week's 


2524J 
25-37 
I2-07J 
2o-45i 
20-44 
24-i3i 
93'65 
4-86i 
483d. 
27-26 


Latest. 


25-19J 
25'33| 

12-06| 

20-46 

20-44 

24-111 

93-65 

4-863 
48}Ad 
»7-23 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres 

Calcutta 

Bombay 

Hong  Kong. ... 
Shanghai 
Singapore 
Yokohama 


H 

Last 

A 

week's 

3 

short 

»5-38 

sight 

25-3S1 

3  mths 

110-10 

9odys 

l6Ad. 
48|id. 
>/4^d. 

9odys 
T.T. 

T.T. 

l/4Ad. 

T.T. 

i/ioAd 

T.T. 

2/5id. 

T.T. 

2/4Ad. 

4mths 

2/oid.  ' 

JMILANIL51SC0UNTRATES  ABROAD. 


Latest. 


25-36 
25-36 
iio-io 
i6Ad. 

48|Jd. 
i/4s?,d. 
l/4A|d. 
l/iojd. 
2/5Hd. 

2/oid. 


Bank 
Rate. 


Paris     ■     .. 

Berlin 

Hamburg  . .        , , 

Amsterdam         ,, 

Brussels    ,. 

Vienna      , .        , , 

Rome 

St.  Petersburg    ,, 

Madrid     , .        , , 

Lisbon      . .        . , 

Stockholm  , , 

Copenhagen 

Calcutta    . . 

Bombay    .. 

Wew  York  call  money 


3i 
5 

5 

4 

4i 

5 

5i 

5 

^6* 
5 
5 
5 
5 
3—4 


I  Open  Market 


Altered. 


Sept.  21, 1911. 
Sept.  19,  1911. 
Sept.  19,  1911. 
Oct.  2,  igii, 
Oct.  26,  191X. 
Sept.  21,  1911, 
Sep-.  27,  1911. 
May,  igog, 
August  21,  1901, 
January  9,  1908. 
Sept.  29,  191 1. 
Sept.  28,  1911. 
August  31,  igii. 

Dec.  21, 1911. 


Last     J    .    . 
Week,  "^'e-'- 


3i 

5 

5 

ti 

5 

5 

4 
5i 
5 
5 


44 
4g 

4 

i 

54 

4 

54 
5 
5 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits 


Dec.  >3, 1911  Dec.  16, 1911!  Dec.  9,  igii.  0«c.24,  1910 


11,461,737 

998,401 

■5.558.9" 

24,928,635 

■.5^5,7^^ 


£ 
■  ■,457.«73 

1,144.43« 
14,604,911 
S5,956,9M 

■  .443.948 


||,496.M9 

I,ltk>,202 
15.519-407 

•5.300.996 

■■33''.95* 


"o,354.«» 
a.os7^e 
■9.490,)ei 
X3.i99>99> 

360,093 


OPEN  MARKET  DISCOUNT. 


Thirty  aod  sixty  day  remitted 

Three  months  ,, 

Four  months  n 

Six  months  ,, 
Three  months  fine  inland  billi 
Four  montbt 
Six  months 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

„  ,,         short  loan  rates 

Bankers' rate  on  deposits  ..        .• 

Bill  brokers'  deposit  rate  (call)    . . 

„  7  and  14  days*  notice 

Current  rates  for  7  day  loans 

,,  for  cill  loans 


3J-4 


Tlie  Stock  Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Thursday,  Jan.  4. 

STOCKS  AND  SHAKES. 

Mining  Shares  carry  over  Tuesday,  Jan.  9. 


Continuation  Days. 
Wed.,  Jan.  10. 
Monday,  Jan.  29. 


Ticket  Days. 
Thurs.,  Jan.  II. 
Tues.,  Jan.  30 


Pay  Days. 
Fri.,  Jan.  12. 
Wed.,  Jan.  31. 


A  memorable  year  is  finishing  up  very  quietly  in  most 
markets  of  the  Stock  Exchange.  But  one  or  two  sec- 
tions are  making  ample  amends  for  the  shortcomings 
of  the  othcr.s.  It  is  not  often  that  the  Miscellaneous 
divisions  of  the  House  get  such  an  opportunity  as  that 
now  being  enjoyed,  and  they  are  making  full  use  of  it. 
In  Shipping,  Omnibus,  Telegraphs  and  Telephones 
the  buying  has  been  of  a  riotous  character,  and  most 
sensational  movements  have  occurred  daily.  It  has 
been  impossible  to  keep  pace  with  the  wild  fluctuations. 
Leaving  out  last  year's  rubber  boom  nothingapproach- 
ing  the  wild  gamble  now  going  forward  has  been  wit- 
nessed for  a  good  many  years,  and  while  some  of  the 
fortunate  ones  must  have  made  a  fine  haul  of  profits, 
and  there  seems  to  be  no  finality  to  the  movement,  the 
end  must  come  some  day,  and  when  the  present  buyers 
become  sellers  there  will  be  a  bad  time  for  those  in  at 
the  top.  So  speculators  who  have  kept  clear  so  far  had 
better  continue  to  do  so.  Those  members  not  involved 
in  the  Miscellaneous  gamble  found  plenty  to  do  in  the 
arrangement  of  the  final  account  of  the  year,  always  a 
heavy  one  in  any  circumstances.  There  is  naturally  a 
good  deal  of  financial  rearrangement  to  take  place 
owing  to  the  withdrawal  and  shifting  of  loans,  clients 
pay  up  if  they  can,  and  all  round  adjustments  take  place 
in  preparation  for  a  fresh  start  in  the  new  year.  The 
account  just  concluded  was  certainly  not  lighter 
than  the  House  had  been  accustomed  to,  and  it  was 
perhaps  no  great  loss  that  the  public  was  indisposed  to 
shake  itself  free  of  Christmas  festivities  and  pay  much 
attention  to  Stock  Exchange  affairs.  In  more  than  one 
sense  there  was  not  much  inducement  for  them  to  do 
so,  and  probably  they  Avill  not  lose  much  by  waiting 
awhile.  The  monetary  outlook  for  the  new  year  is  by 
no  means  as  promising  as  usual,  and  there  seems  to  be 
no  end  to  labour  disputes.  A  flood  of  new  issues  is  to 
be  one  of  the  market's  new  year  gifts,  and  those  who 
are  expecting  a  rush  of  business  may  easily  be  dis- 
appointed. 

The  Account. 

Immediately  on  their  return  brokers  and  dealers 
plunged  into  the  arrangement  of  the  final  account  of  the 
year.  As  anticipated  rates  ruled  high.  Those  with 
money  to  lend  demanded  a  high  price  for  it.  For  re- 
newals the  joint-stock  banks  charged  4f  per  cent.,  and 
for  fresh  money,  of  which  quite  a  fair  amount  was 
wanted,  5  per  cent.  Money  brokers  were  supplied  at 
4i-44  pc  cent,  and  all  things  considered  these  charges 
cannot  be  considered  oppressive.     A  lot  of  money  was 
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wanted  in  the  Yankee  divibion.  New  York  has  lent  so 
freely  to  Berlin  that  it  has  had  to  fall  back  on  London 
for  the  financing  of  part  of  its  speculative  commitments. 
A  lot  more  shares  were  sent  to  this  side  to  be  carried 
over,  and  those  who  lent  on  Americans  had  no  diffi- 
culty in  getting  6h  per  cent,  for  their  money.  This  is 
I  per  cent,  more  than  last  time.  On  Home  Railways 
the  rate  was  only  slightly  higher  at  5i-6^  per  cent.,  and 
on  Grand  Trunks  charges  were  unchanged.  Mexican 
ordinary  was  continued  at  2S.-3S.,  as  before,  the  first 
preference  at  9-32 — 11-32  and  the  second  preference  at 
4S.-5S.  On  Foreign  stocks  the  rate  was  about  i  per 
cent,  higher  all  round,  and  the  general  rate  on  Rubber 
and  Oil  shares  was  round  about  6  per  cent. 

Consols,  Trustee  Sixirities,  &'C. 
The  gilt-edged  market  has  been  very  neglected,  and 
considering  the  paucity  of  business  prices  have  kept  up 
fairly  well.  The  dcarness  of  money  depressed  Consols 
slightly  at  the  opening,  but  they  recovered  later  in  the 
week  and  show  only  trifling  ne'tt  change.  Irish  Land, 
Local  Loans  and  Transvaal  issues  have  all  lost  a  frac- 
tion, and  Bank  of  England  stock  dropped  i  in  spite  of 
the  big  business  it  has  been  doing  with  the  market. 
The  movements,  few  in  number,  in  the  Corporation  and 
County  list  have  been  upward,  while  Colonial  inscribed 
stocks  have  been  rather  better.  Indian,  Colonial  and 
Foreign  Corporation  stocks  also  had  an  upward 
tendency. 

Foreign  Governmext  Securities. 
There  was  nothing  approaching  activity  in  the 
Foreign  bond  market,  and  with  rare  exceptions  price 
movements  have  been  without  significance.  The  peace 
negotiations  at  Shanghai  have  had  no  good  result,  and 
prices  of  Chinese  loans  weakened  to  a  small  extent 
despite  the  latest  report  that  the  Throne  is  willing  to 
abdicate  and  leave  Pekin.  Japanese  bonds  moved 
narrowly  and  irregularly.  .Next  year's  budget  makes 
provision  of  ;^i 4,500,000  for  debt  services,  of  which 
;^5, 000,000  is  for  redemption,  and  If  this  money  is  duly 
forthcoming  bondholders  need  have  no  immediate  fear. 
The  South  American  group  was  not  very  gay,  although 
Perus  kept  up  well,  and  a  sharp  fall  occurred  in  the 
Nicaragua  sterling  loan.  In  the  European  group 
Greeks  showed  prominent  strength,  the  budget  figures 
just  published  indicating  considerable  improvement  in 
the  financial  po.sition.  Active  Russian  issues  were 
steady,  and  nominal  movements  of  two  points  have 
occurred  in  one  or  two  of  the  less  prominent  loans. 

Home  R.mlwav  Stocks. 
Practically  all  the  business  in  the  Home  Railway 
division  has  been  confined  to  the  stocks  of  the  Under- 
ground lines.  One  way  and  another  this  'bus-tube 
combine  has  been  responsible  for  some  really  remark- 
able happenings  in  the  stock  markets.  Underground 
Electric  income  bonds  and  shares.  Districts,  Metro- 
politans and  Central  Londons  have  all  been  rushed  up 
at  a  great  pace  because  they  are  going  to  benefit  from 
the  cornprehensive  fare  revision  which  will  follow  the 
big  fusion — perhaps.  Besides,  has  not  Lord  Furness 
become  deputy-chairman  of  the  "Met."?  As  to  the 
Central  London,  there  is  also  the  extension  to  Liver- 
pool Street  to  be  taken  into  consideration,  and  when 
the  L.C.C.  trams  reach  Bishopsgate,  as  they  will  later 
on,  what  a  fine  linking  up  of  ser\ices  we  shall  get. 
But  the  improvement  did  not  extend  to  the  rest  of  the 
Railway  market,  which  got  a  most  unpleasant  Christ- 
mas-box in  the  shape  of  the  strike  and  ultimate  lock- 
out in  the  cotton  industry  just  as  it  was  becoming 
prosperous  after  two  or  three  bad  years.  For  some 
weeks,  too,  the  shadow  of  a  possible  coal  strike  will 
be  hanging  over  it,  and  in  all  the  circumstances  it 
could  hardly  be  expected  to  be  cheerful.  Prices  gave 
way  a  little  each  day  in  spite  of  the  publication  of  many 
excellent  Christmas  traffics.  The  investment  demand 
has  been  practically  nil,  and  professionals  did  not  want 
to  buy  right  at  the  end  of  the  year. 

Colonial  and  Indian  Railw.ws. 
More  fine  traffic  returns  had  scarcelv  anv  influence 


on  the  principal  Canadian  railways.  The  Canadian 
Pacific  announced  a  weekly  increase  of  $463,000, 
making  the  aggregate  gain  to  date  $6,249,000,  and  a 
nett  improvement  for  November  of  $250,000,  but  the 
price  showed  only  the  narrowest  fluctuations.  Grand 
Trunks  were  equally  uninteresting.  The  traffic  gain 
for  the  third  week  of  the  month  was  ;£ii,297,  quite 
up  to  expectations,  and  in  this  case  the  aggregate  in- 
crease is  ;^557,8oo,  but  there  was  no  sign  of  business, 
and  in  the  absence  of  support  prices  sagged.  A  few 
Indian  railway  issues  were  marked  up  one  to  twO' 
points. 

American  Railroads. 

New  York  operators  found  it  more  difficult  to  turn 
their  thoughts  to  business  than  we  "did.  Wall  Street 
finished  up  last  Friday,  just  like  ourselves,  and  re- 
opened on  Tuesday,  the  day  before  London,  but  for  all 
the  trading  that  has  taken  place  the  holiday  might  have 
been  prolonged  to  the  end  of  the  week.  The  market 
has  been  quite  silly.  When  it  did  show  a  little  anima- 
tion towards  the  end  of  the  week  the  increased  activity 
was  due  to  renewed  bear  aggressiveness,  and  most 
people  had  rather  the  market  remained  quiet.  Incidents 
have  been  fewer  than  usual.  Wabash  issues  went  up 
owing  to  a  report  that  the  company  was  likely  to  pass 
under  the  control  of  the  Lehigh  Valk}-  road,  stock- 
holders of  which  are  still  waiting  for  that  melon. 
Readings  also  had  a  modest  gain  in  order  to  mask 
selling  of  other  coalers,  so  it  was  said,  but  altogether 
prices  fell  more  easily  than  they  rose.  A  rumour  that 
the  Harriman  lines  would  make  a  poor  November  show- 
ing made  Unions  and  Southern  Pacifies  flat,  and  the 
losses  were  increased  when  the  publication  of  the 
figures  confirmed  the  report.  Rock  Island  earnings  were 
also  unsatisfactory,  but  nevertheless  the  price  moved 
up  a  fraction  or  so.  Great  Northern  ore  certificates 
showed  marked  weakness  when  it  was  stated  that  a 
change  of  control  was  contemplated,  and  colour  to  the 
story  was  given  by  persistent  reports  that  James  J. 
Hill  was  going  to  retire.  Stocks  of  the  Hill  roads 
showed  appropriate  weakness.  Steels  were  helped  by 
the  statement  that  the  plants  of  the  trust  were  working 
up  to  80  per  cent,  of  their  capacity,  and  depressed  later 
on  when  it  was  reported  that  the  first  tariff  move  of 
the  Government  would  be  a  downward  revision  of,  the 
Steel  schedules. 

Foreign  Railways. 

Mexican  issues  made  the  best  display  in  the  Foreign 
Railway  section.  There  were  several  helpful  influences. 
First  came  the  report  that  General  Reyes,  who  has  been 
trying  to  work  up  a  fresh  revolution,  had  surrendered 
to  the  Federal  Government  unconditionally,  and 
although  in  a  countr\-  like  Mexico  minor  political  dis- 
turbances must  alwa3S  be  looked  for  the  fact  that 
Re\es  could  iiioit  beat  up  a  following  is  a  hopeful  in- 
dication of  a  period  of  political  calm.  The  traffic  return 
for  the  third  week  of  December  was  not  particularly 
encouraging  as  it  showed  a  decrease  of  $9,000,  making 
the  aggregate  drop  to  date  $226,000,  but  compensation 
was  concurrently  provided  bj'  the  November  revenue 
statement.  A  gross  decrease  of  $23,100  became  a  nett 
increase  of  $10,700  owing  to  a  saving  of  $33,800  in  ex- 
penses, and  for  the  five  months  to  date  there  is  a  nett 
drop  of  only  $700  in  spite  of  a  gross  loss  of  $216,200. 
This  means  that  the  payment  of  the  second  preference 
dividend  in  full  for  the  half-year  is  assured,  and  with 
a  fair  nett  result  for  the  current  month  the  ordinary 
might  get  the  same  as  in  the  corresponding  period  of 
last  year.  Prices  made  a  satisfactory  resjXJnse  to  all 
these  good  points,  and  business  was  sensibly  larger. 
Mexico  North-Western  common  shares  continued  their 
recovery,  and  smaller  gains  were  marked  in  National 
of  Mexico  preferences.  Argentine  Railways  were  not 
specially  lively,  but  there  was  enough  investment  de- 
mand to  keep  prices  firm.  Argentine  North-Eastern 
had  a  fairly  smart  jump,  and  there  is  rather  sanguine 
talk  as  to  the  future  of  this  line.  The  latest  crop 
figures  point  to  a  surplus  of  3,000,000  tons  of  wheat 
available    for    export    from    Argentina,   less  than  the 
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recent  estimate  owing  to  damage  caused  by  storms  but 
a  considerable  advance  compared  with  last  year. 
Chilian  Transandine  debenture  issues  fell  away,  and 
Guayaquil  and  Quito  mortgage  bonds  declined  when 
the  death  of  the  new  President  ot  Ecuador,  Senor 
Emilio  Estrada,  was  announced.  He  seemed  to  be 
making  an  honest  attempt  to  bring  the  country  back 
to  the  straight  path,  and,  as  we  know,  some  money  has 
actually  been  remitted  on  account  of  the  railway  bond 
service.  A  good  United  of  Havana  traffic  increase  in- 
.<licated  that  the  sugar  crop  was  now  coming  forward, 
and  as  it  is  understood  to  be  a  bumper  one  a  series  of 
nice  traffic  increases  is  looked  for. 

•  Banks,  Breweries,  &c. 

Bank  shares  have  both  fallen  and  risen,  and  in  most 
cases  actual  movements  are  small.  With  the  exception 
-of  a  drop  of  i  in  Australasia,  they  do  not  exceed  ^. 
It  is  reported  that  the  terms  of  the  absorption  of  the 
Colonial  Bank  by  the  Royal  Bank  of  Canada  have  now 
been  fixed  up.  One  Royal  Bank  $100  share  and  30s. 
in  cash  will  be  given  for  every  six  Colonial  Bank  shares, 
and  on  this  basis  Colonial  shares  are  said  to  be  worth 
near  9^,  against  the  current  price  of  about  8J.  In  the 
Brewery  list,  Allsopp  4I  per  cent,  debenture  stock  has 
been  flat,  but  a  rise  of  4  occurred  in  Wolverhampton 
and  Dudley  B  debenture  stock.  Suez  Canal  has  gained 
another  5  points. 

Commercial,  Industrial  and  Electric. 

Speculative  buying  has  again  been  free  in  Associated 
Cement  shares.  The  new  combine  which  has  ju«t  been 
formed,  with  a  capital  of  ;£^3, 500,000,  practically  under 
the  auspices  of  the  Associated  Company,  will  enable 
the  latter  to  control  about  90  per  cent,  of  the  industry 
in  this  country,  and  the  general  rearrangement  of  busi- 
ness and  markets  which  i«  to  follow  is  going  to  put 
the  trade  on  a  better  footing  than  it  has  been  in  for 
many  a  year,  so  it  is  said.  A  few  Canadian  industrials 
have  risen,  and  the  advance  in  Eley  Brothers'  shares 
continues.  HoteJ  shares  were  inclined  to  be  dull,  but 
so  far  Textiles  have  not  been  affected  by  the  lock-out 
in  the  cotton  trade.  River  IMate  Fresh  Meat  were  in 
some  demand,  and  had  a  rise,  but  Liptons  Jost  ground. 
The  price  is  again  under  par.  Telegraph  Construction 
lost  I.  All  the  changes  in  the  Electric  Lig-hting  group 
have  i>een  favourable,  and  there  was  a  big  jump  of  8 
in  Melbourne  ordinary.  Mexican  Light  and  Power 
improved. 

Financial,  Land,  Trusts,  &c. 

No  further  movement  took  place  in  Hudson's  Bay, 
Ijut  there  was  a  rise  of  5*  in  British  Empire  Land  pre- 
ference stock,  and  i  in  the  shares.  Egyptian  things 
have  kept  fairly  firm,  but  all  through  business  was  very 
slight.  A  good  many  Trusts  have  advanced,  the 
largest  being  improvements  of  2  in  British  Steamship 
•and  River  Plate  and  General  deferred  stocks.  Nothino- 
ot  real  importance  happened  in  the  Gas  list,  but  amon^ 
Insurance  shares  a  striking  advance  of  2*  in  London 
Assurance  can  be  noted. 

Iron,  Coal  and  Steel,  and  Shipping. 

The  week's  rise  in  Otis  Steel  amounted  to  8.  Many 
■01  the  well-known  Iron  and  Steel  shares  added  frac- 
tions, but  United  Collieries  debentures  lost  i.  Several 
Nitrate  shares  have  risen,  and  some  have  faUen,  but 
in  nearly  all  cases  changes  were  slight.      A  gorgeous 

the  ?hin  "  '  V'"^  °-  '^'^'-''^^  '^-^^'^^  great^ev^nt  in 
the  Shipping  division.  Business  was  not  over  brisk, 
but  there  is  a  very  narrow  market  in  this  stock,  and 
Smoa?hff;/' t".'  *"  '^o-^^<=r.t  must  be  considered 
for  ft  hft  tV  '7  "''^:  ^^  ''^^  substantia,!  reason 
tween  ^h^  ^l""  ""^'^^'l'^^^  «f  an  amalgamation  be- 
tween the  company  and  the  Ne^•     Zealand    Shippin- 

startHnndf '  ^"  ^"^"^'^  explanation   for   sZ  1 

S  fiwT  ^'  "^'"'^  ""^  '^^^  '««er  concern 
added  1^,  but  the  excitement  in  Royal  Mails  has  died 
^down  a  good  deal,  and  the  stock  is  lower.   Unjon-Castle 


Steam  are  ^  higher,  but  transactions  have  beconie  very 
rare.  African  Stejim,  Cunard,  Kllerman  Lines,  Fur- 
ness.  Withy,  Mercantile  Stea/m,  King  Line,  and 
Orient  Steam  have  all  been  given  a  lift,  and  the  Morgan 
derelict,  the  International  Mercantile  Marine,  has 
actually  djeen  dragged  to  light,  and  the  preference  stuff 
given  a  run. 

Rubber,  Tea,  and  Oii^ 

Quite  a  fair  business  has  been  done  in  Rubber  shares, 
and  prices  have  been  well  maintained.  The  market  is 
a  much  easier  one  to  deal  in  than  was  the  case  a  little 
while  back,  and  business  is  no  longer  confined  to  the 
dozen  or  so  popular  shares.  Whether  any  particular 
rise  in  prices  is  justified  is,  perhaps,  questionable,  but 
many  of  the  companies  have  heen  niaking  contracts 
for  delivery  during  the  current  year  at  5s.  per  lb. ,  and 
this  leaves  a  very  good  margin  of  profit.  Oil  shares 
have  Ijeen  flat  and  unprofitable,  and  the  market  for 
Tea  shares  still  shows  distinct  signs  of  weakness. 

Telegraphs,  Telephones  and  Omnibus. 

The  Marconi  Wireless  Telegraph  Company  an- 
nounced a  further  dividend  of  5  per  cent,  on  the  ordinary 
shares  on  account  of  the  current  year,  making  10  per 
cent,  so  far  paid,  and  the  declaration  started  a  fresh 
bull  campaign.  Buying  was  on  a  big  scale  both  in  the 
ordinary  and  the  preference,  as  the  latter  will  partici- 
pate in  any  further  distribution  made  at  the  end  of 
the  year.  Optimistic  ideas  once  more  prevail  as  to 
the  value  of  National  Telephone  deferred,  and  the  price 
has  had  a  good  jump,  but  it  is  all  guesswork,  and  in 
the  end  the  market  will  quite  likely  be  10  or  20  points 
wrong.  The  company  has  announced  dividends  for 
the  current  half-year  at  the  usual  rates,  but  there  is 
no  mention  of  any  allocation  to  reserve,  and  pre- 
sumably the  company  will  keep  its  surplus  profits  in 
hand.  Pride  of  place  in  the  way  of  movements  is,  of 
course,  taken  by  London  General  Omnibus  stock. 
Since  we  last  wrote  the  price  has  been  advanced  no  less 
than  27  points,  and  it  is  very  difficult  to  see  how  in 
any  amalgamation  scheme  such  a  figure  can  find 
justification.  It  is  freely  asserted  that  the  Tube  people 
have  been  buying  for  control,  and  that  when  the 
scheme  is  published  there  will  be  no  question  as  to  its 
ultimate  acceptance.  Everybody  says  that  the  L.G.O. 
is  going  to  make  a  bad  bargain,  but  probably  rdl  the 
wise  stockholders  have  sold.  According  to  rumour 
there  has  been  acute  difference  of  opinion  on  the  board 
of  the  omnibus  company,  but  it  is  also  said  that  the 
terms  have  lately  been  considerably  modified  in  favour 
of  the  company. 

Friday  Evening. 

Activity  showed  signs  of  spreading-  to  other  markets, 
and  business  was  quite  good  for  the  end  of  the  week. 
A  certain  amount  of  profit-taking  was  in  progress  in 
LonAi'jn  Generals,  Marconis,  Telephones,  and  some  of 
the  Underground  stocks,  causing  slight  losses  in  most 
cases,  and  a  fairly  big  one  in  L.G.O.  P.  and  O.  de- 
ferred had  another  big  rise,  and  New  Zealand  Shipping 
rose  I.  Underground  Electric  income  bonds  advanced 
further,  and  Brighton  deferred  closed  better,  otherwise 
Home  Railways  were  easier  and  very  idle.  A  pleasing 
incident  was  a  rise  in  Consols.  .-Americans  came  flat 
from  New  York,  and  failed  to  rally.  International 
Mercantile  Marine  were  given  another  push.  Mexi- 
cans went  ahead  further,  and  Leopoldina  rose  5, 
owing  to  a  revival  of  the  story  that  the  company  will 
be  able  to  raise  its  rates.  Grand  Trunks  were  lower 
as  the  November  revenue  statement  was  not  so  good  as 
expected.  The  market  hailed  the  appointment  of  the 
first  Chinese  President  with  a  good  rise  in  the  various 
bonds. 


Imperial  Japanese  Government  Four  and  a-Hal£  per  Cent. 
Loan  (Second  Series)  for  ;f3o,ooo, coo.— Notice  is  given  that  the 
coupons  due  January  lo,  191 2,  will  be  paid  bv  the  Yokohama 
Specie  Bank,  Ltd.,  7,  Bishopsgate,  London.  E.C. 

The  Union  Bank  of  Canada  has  opened  a  branch  at  Viceroy, 
Saskatchewan. 


December  30,  191 1. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  4c.— Fall :  Irish  Land  Stk,  2J  p.c.  and 
Acct.  J,  to  77-J,  do  3  p.c.  1939  |,  to  84-J,  do.  Acct.  i,  to  84-J, 
Local  Lns.  Acct.  J,  to  SgJi-go,  Transvaal  1923-53  Acct.  J,  to  gaj-J, 
do.  1958  Acct.  I,  to  9ii-2J,  Bank  of  England  i,  to  247-52. 

CORPORATION  AND  COUNTY  STOCKS.-Rise :  Bir'bam 
3j  p.c.  i,  to  ggj-iooj,  Dorset  r,  to  85-7,  Stockton-on-Tees  3J  p.c. 
I,  to  95-7. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Fall : 
Natal  1914-39  J,  to  97-8,  Queensland  ig45  4,  '''  9540^. 

INDIAN  AND  COLONIAL  CORPORATION  STOCKS.-Rise: 
Auckland  4  p.c.  Ln.  Ubs.  i,  to  100-2,  Auckland  Harb.  20-yr.  Bds. 
I,  to  103-5,  Balmain  i,  to  102-4,  Karachi  1940  J,  to  97-8,  Vancouver 
.4  p.c.  1951  J,  to  101-2,  Wellington  Harb.  Bd.  i,  to  98-100. 

FOREIGN  CORPORATION  STOCKS.-Rise:  Baku  Scrip  i,  to 
'61 -J,  Copenhagen  1908  i,  to  gS-g,  do.  igio  i,  to  gg-ioo,  Manaos  i, 
to  98-100,  Mexico  I,  to  102-4. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Brazil  1895  Ln.  i. 
to  102-3,  do.  Fndg.  Bds.  J,  to  104-5,  Bulgaria  6  p  c.  J,  to  103-4,  do. 
1909  j,  to  89-90,  Colombia  J,  to  49I-50J,  Costa  Rica  1911  4,  to  67^- 
8i,  Greek  1881  i,  to  58-9.  do.  1884  2,  to  57-8,  do.  1887  J,  to  52j-3i, 
do.  1890  Rly.  J,  to  554-6ixd,  do.  1893  i,  to  54J-54,  Japan  4  p.c. 
Stlg.  J,  to  87J-8,  Montenegro  i,  to  gS-ioo,  Norway  igii  J,  to  gg- 
100,  Russian  1882  Rly.  2,  to  77-8ixd,  do.  1909  J,  to  1014-2,  San 
Paulo  Treasy .  J,  to  102 J-3J.  Fall :  Argentine  i88g  i,  to 83J-4J,  do.B.A. 
Water  J,  toio2j-34,do.4p.c.  i8g7-i90oall  J,  to86J-7,Bahiai,  to  96- J, 
B.  Aires  3  p.c.'s  |,  to  73^-4^,  do.  1908  i,  to  98-100,  Chinese  1908 
A,  to  96-7,  do.  Imp.  Rlys.  (Nanking)  j,  to  97-8,  do.  Kowloon, 
Fukow  and  Pukow  Supplementary  Lines,  all  i,  to  97-8,  do.Ningpo 
J,  to  96^-74,  Honduras  18G7-70,  Cts.  of  Dep.  both  J,  to  io|-j, 
Japan  1907  J,  to  101J-2J,  Nicaragua  1909  3J,  to  87-9,  Russian 
i8gi  Ser.  III.  2,  to  91-4,  Venezuela  i,  to  6oJ-|. 

HOME  RAILWAYS.— Fall  :  Caled.  Prfd.  J,  to  60-J.  E.  Lon.  J, 
to  6-J,  Glas.  and  S.W.  Dfd.  J.  to  43-4,  Gt.  N.  "  A  "  if,  to  50-J. 

Leased.— Rise  :  E.  Lincoln  i,  to  153-6,  Lon.  and  Blackwall 
Cons,  and  Pfce.  i,  to  114-6. 

Debenture.— Rise:  Centl.  Lon.  i,  to  103-5,  Gt.  C.  4^  p.c.  i, 
to  116-8,  Gt.  E.  I,  to  i03-5xd,  Gt.  W.  4J  p.c.  i,  to  113-5,  do. 
.4J  p.c.  I,  to  120-2,  Highland  4  p  c.  i,  to  103-5,  do.  4J  p  c.  i,  to 
106-8,  Barnsley  ist  i,  to  79-81,  Lanes,  and  Yks.  J,  to  79j-8oJxd, 
N.-Western  J,  to  83J-45,  S. -Western  "A"  and  Cons.  J,  to  82-3, 
•Chatham  4  p.c.  and  1883  Stks.  both  i,  to  gg-ioi,  Metrop.  34 
p  c.  I,  to  91-3,  do.  "A"  I,  to  90-2,  District  6  p.c.  1,  to  146-8, 
Midland  J,  to68f-93,  N.-Eastern  J,  to7gi-8oixd.  Fall:  Cambrian 
"D"  I,  to  53-5. 

Guaranteed.— Rise  :  Gt.  C.  6  p.c.  i,  to  146-9,  Gt.  W.  Rent 
Charge  i,  to  131-3,  District   3  p.c.  1,  to  76-8,  do.  M.D.  4  p.c.  Stk. 

1,  to  90-2,  Midland  J,  to  66-7,  Mid.  and  S.W.  June,  i,  to  73-5. 
Preference.— Rise  :    Barry  ist  i,  to  125-7,  do.  3rd   i,  to  98-100, 

Gt.  C.  4  p.c.  I,  to  97-9,  Gt.  N.  4  p.c.  Prp.  i,  to  104-6,  do.  1898  J, 
to  77-8,  S.  Western  1881  i,  to  104-6,  do.  1884  i,  to  103-5,  Lon. 
Electric  i,  to  83-5,  District  1st  2,  to  90-2,  do.  Assented  i,  to  76-8, 
Midland  J,  to  65-6,  N. -Eastern  1,  to  104-6,  Fall:  Gt.  C.  1894  i, 
to  65-8.  Chatham  2nd  2,  to  67-9, 

INDIAN  RAILWAYS.— Rise :  Bombay  Baroda  3  p.c.  i,  to 
•95i-6ix,  Delhi  Umballa  Guar.  4,  to  158-q,  do.  P£.  1,  to  97-101, 
Madras  and  S  Mah.  Cap.  1,  to  i04j-5ix,  S.  Punjab  Ord.  2,  to  146J- 
7ix.     Fall:  E.Bengal  "B"  i,  to  23H- 

COLONIAL  RAILWAYS.- Rise  :  Beira  6  p.c.  2,  to  107-9,  Can. 
Northn.  Ontario  1938  i,  to  Sg-gix,  Mashonaland  ist  Mt.  J,  to  loij- 
3i.  Fall:  Carj.  Northn.  Alberta  j,  t0  93j-4j.  Can.  Northen  3jp.c. 
Dom.  Guar,  j,  to  93^-4^,  Rhodesia  4  p.c.  J,  to  8g-gi.' 

AMERICAN  RAILROADS.  — Rise:  Nat.  of  Mex.  1st  Pfd.  4,  to 
•6gi-7oJ,  do.  2nd  J,  to  35J-6J.  Wabash  Pfd.  ij,  to  17-8.  Fall: 
•Chicago  G.W.  Com.  J,  to  18-20,  do.  Pfd.  li,  to  355-7^,  Erie  ist 
Pfd.  J,  to  54-5,  do.  2nd  1,  to  44-5,  Minneapohs  Pld.  i,  to  150-5, 
Northn.  Pac.  ^,  to  121-2,  Rock  Isd.  Com.  J,  to  24^-5, 

Bonds  (Gold).— Rise  :  Atlantic  Coast  Line  1,  to  108-12,  Cent,  of 
New  Jersey  1,  to  124-6X,  Chesapeake  I9g2  i,  to  105-7,  Cleveld., 
Cinn.,  Chic,  and  St.  Louis  ig39  ij,  to  93-6X,  Gd.  Rapids  and  Ind. 

2,  to  105-8X,  Seaboard  Air  Line  5  p.c.  J,  to  85J  OJ,  do.  4  p.c.  J,  to 
86-7,  Nat.  of  Mex.  1957  J,  to  95  6  p,c.  Fall  :  Denver  ist  Mt.  J.  to 
93-5X,  do.  1928  2,  to  97-9,  do.  1955  4j,  to  85-90,  Term,  of  St.  Louis 
1953  1,  to  g8-ioox. 

Bonds  (Sterling). — Rise :  Nat.  of  Mex.  i,  to  101-3. 

FOREIGN  RAILWAYS —Rise  :  Argentine  N.E.  Stk.  3i.to  53-4, 
do.  "  B"  Dbs.  (Bn.)  i,  to  101-3,  B.A.G.S.  Ext.  Shs.  i,  to  li|-2J, 
•Catagena  (Col.>  Deb.  j,  to  69-70,  Cent.  Argentine  Pf.  i,  to  162-4, 
Cent.  Uruguay  Eastn.  Ord.  g,  to  8j-J,  Colombian  Northn.  1,  to 
79-81,  Cordoba  and  Ros.  2nd  Pf.  i,  to  68-9,  Cordoba  Central  2nd 
Deb.  J,  10  97-8,  Cuban  5  p.c.  Deb.  75  p.c.  pd.  J,  to  754-6J,  Dorada 
Ext.  J,  to  4^-5,  Entre  Rios  2nd  Pf.  ij,  to  73^-44.  Manila  Pf.  J,  to 
3j-j,  Mex.  Southn.  Ord.  i,  to  105-7,  Mex.  N.W.  Com.  ij,  to  45J- 
6|,  do.  Bds.  J,  to  S1J-2J,  Paraguay  Cent.  6  p.c.  J,  to  101J-2J,  do. 
5  p.c.  J,  to  5ii-2^,  N.  of  Havana  4  p.c.  Deb.  1,  to  90-2,  do.  1,  to 
88-90X,  W.  of  Havana  J,  to  i3j-J.  Fall:  Argentine  Trans.  Pfd.  i, 
to  17-8,  Chilian  Trans.  "  A  "  and  "  B  "  both  2.  to  g5-7,  do.  "  C  " 
I,  to  g5-7,  Cordoba  and  Ros.  Ord.  i,  to  66J-7J,  Entre  Rios  Ord.  J, 
to  77-8,  G.W.  of  Brazil  Ord.  i,  to  lo-^,  Guayaquil  5  p.c.  ij,  to 
60-1.  do.  6  p.c.  I,  to  85-7,  Rio  Claro  Sao  Paulo  Shs.  J,  to  24-5. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  African  Bkg. 
Corp.  J,  to  5|-|,  Bk.  of  .'Vthens  i,  to  5-J,  Colonial  j,  to  8^-J,  Indust. 
of  Japan  i,  to  8-J,  Lon.  and  S. -Western  ^,  to  71-2,  Union  Discount 
J,  to  iij-j.  Fall:  Bk.  of  Australasia  1,  to  111-3,  Brit,  of  S.  Amer. 
i,  to  25-6,  Lloyds  J,  to  28J-J,  Lon.  and  Braz.  J,  to  32-3,  Lon.  and 
Riv.  Plate  A,  to  58  gxd,  Lon.  of  Mexico  and  S.  Amer.  J,  to  12J-3, 
Lon.  Jt.  Stock  J,  to  253-6^. 

BREWERIES  AND  DISTILLERIES  —Rise  :  Buckley's  Pre- 
Pref.  J,  to  74-8,  Cameron  (J.  VV.)  Pref.  J,  to  8J-Jxd,  Hoare  },  to 
2J-3,  Seager,    Evans   Deb.  1,  to  77-80,  Walker  and  Homfrays    ist 


Deb  I,  to  68-71,  Whitbread  Pfd.  i,  to  55-8,  Wolverhampton  and 
Dudley  "  B  "  Deb.  4,  to  68-71.  Fall :  Allsopp  44  p.c  Deb.  2.  to 
4g-52.  S.  African  Ord.  1-32,  to  i  27-32 — 3i-32xd. 

CANALS  AND  DOCKS.— Rise:  Regent's  Canal  Deb.  i,  to  76-8. 
Suez  Canal  5,  to  232-7. 

COMMERCIAL,  INDUSTRIAL,  Ac- Rise :  Anchor  Cable 
Deb.  J,  to  1003-24,  Assoc.  Port.  Cement  4,  to  yi-S^,  do.  Pref.  •^, 


Highest  and 

Lowest 

(his  year. 


Last         (Dividends  paid  for  each  year 
Carrying  I        or  balf.year  are  given  in 
over  Price.  I  parentheses.) 


Price    I      Priee 
last  week,  this  week. 


Sit 


Consols  (2$  P.O.)  Money 
Do.    Account  (Jan.  4) 
Local  Loans  <  3  p.c.)       .. 
London  County  (?  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
In<lia  3i  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  si  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c,  Rly.  Guarantees 
Chilian  4}  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.      4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   ..        ,, 
Egypt  lliiitied  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  4)  p.c.  (2nd  series) 

Do.   4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portnguese  3  p.c.  New  .. 
Rubsiaa  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unitied 

Brighton  Ordy,  (3-75)     .. 
Do.        Def.  (45, 1910).. 
Caledonian  Ordy.  {3-3) 

Do.  Def.  (H)     .. 

Central  London  (3-3) 

Do.  Def.  (2, 1910) 

Chatham  Ordinary 
City  and  South  London  (ij-i  j) 

Furness  (i3-2^) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (i|-4^)     .. 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.    (2i,  1910) 

Great  Western  (4-7J)     .. 
Hull  and  Barnsley  (3-4^)  , 

Lane,  and  Yorks.  (3J-5) 
Metropolitan  (i^-i^) 
Metropolitan  l^istrict    ..         . 
Midland  Pref.  (24-2i)    .. 

Do.     Def.  (2i-4j)       ..        . 
North  British  Pref.  (3-1)  . 

Do.  Def.  (i-if) 

North-Eastern  (5-7) 
North- Western  (si-7})  .. 
Soutb-Gastern  Onl.  11-6) 

Do.  Def.    (I,  1910). 

South. Western  Ord.  (4.8i) 

Do.        Def.  (li,  1910)     . 

Atchison  Shares  (6)  ..  . 
Baltimore  &  Ohio  (New)  (6)  . 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     ..        .. 

Do.    Prefd.  (5).. 
Erie  Shares  ..        ., 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5-6; 
Ontario  Shares  (2)  .. 

Pennsylvania  (6)  ., 

Reading  Shares  (3) 
Southern  Pacitic  (6)       .. 
Southern    ..         ..        ,, 
tlniou  Pacitic  (10)  ., 

WalMish , 

Canadian  Pacitic  (8-10) ., 
Grand  Trunk  Cons.  Stk. 
Do.         3cd  Pre'.  lo/o 

Avgentlne  Gt.  West,  (5-5) 
B.  Ay.  Gt.  Southern  Ord.  (M) 
B.  A.  and  Pacibc  Ord.  (3-4; 
B.  Ay.  Western  Ord.  (5-0) 
Central  Argentine  Ord.  (j-7) 

Do.  do.  Def,  (6) 

Central  Uruguay  (3-5^)  . . 
Cordoba  Central  Ueu.  (4)  (Can. 

Nth.  Sec.) 
Do.  Income  Db  Stk.  (40/0) 
Cuban  Central  (4) 
Leopoldiua  (34)    . . 
Mexican  Ord.  Stk.  \7/*-7/6) 

Do.     1st.  Prel.(8j 

Do.    and  Pref  (6) 
N  Urate  Ord.  (3/0-7/0)      . . 
Sau  Paulo  Braziuau  (13-14) 
I  iiiled  ol  liuvatia  Ord.  (4; 
Coats,  J .  and  P.  (jo-ao-jo-jo) 
Do.     Pref. ' 


.(201 


77 
77* 

U 

92i 

934 
791 
66l 

644 

93i 
875 
96 

lot 
97 

I04§ 

100 
9* 
971 
92 
864 

loii 
664 
954 
94 
89 

117 
106 

8.4 

22 

68 

51 

l6i 

31 

43 

71 
90 
Hi 
123 
61 
9Si 
43* 
314 
6lt 
74 
63i 

I26| 

139 
87 
54i 

138 
47i 

109 

1064 


Id 


«<4 

2t 

tli 
•45 
1624 

30i 
no 
Iii4 

401 

63 

7& 
"5 

30 

178 

6 

2*7 

25 

S3t 

107 
124 

100 
■33 

ro74 

lOI 

90J 

89 


S7J 

4 

««4 

47 
«33j 

■3l 

106 

864 

olxd&b 

}oo  idl 


■36* 

914 

<M 
207 

ic4  ■^tt  b 
500  xd 


'o  8^-^,  Bell's  Utd.  Asbestos  -jg,  to  ifrft,  Bergvik  Debs,  i,  to 
100-2,  Canada  Cement  J,  to  2S-9,  do.  Pref.  J,  to  90J-2J,  Can.  Car 
and  Foundry  Common  i,  to  63i-5j.  Can.  Nth.  Pacitic  Fisheries 
Deb.  J,  to  82-4,  Can.  West.  Lumber  Deb.  J.  to  83^-5^,  Castner- 
Kellner  Alkali  ^,  to  3-&-ii.  Cook  (Jas.  W )  Pref.  J,  104-^.  Curtis's 
and  Harvey  Deo.  i,  to  yS-Ho,  Egyptian  Salt  and  Soda  Ord.  (Bearer) 
1-32.  to  ^-i,  Eley  Bros.  J,  to  17-8,  Field  (J.  C.  and  J.)  Pref.  ^,  to 
17-32—21-32,  Foster  (M.  B.)  ist  Pref.  J.  to  34-g,  Gen.  Electric 
Pref.  J,  to  9-J,  Gt.  West,  and  Metrop.  Dairies  Pref.  1-32,  to  i-4. 
Hook  (C.  Townsend)  I,  to  6J-7i,    Houlder  Bros.   Deb.  i,  1080-3. 
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India  Rubber.  Gutta  Percha  Ord.  i,  to  10-2,  ManSos  Impvts.  Pref . 
J,  to  6J-74,  Metrop.  Dist.  and  Lon.  Elect.  Rys.  Joint  Power 
House  Stk.  J,  to  loo-i,  Montreal  Cotton  Debs.  J,  to  97-9,  New 
Transvaal  Chemical  .'s,  to  2^-^,  Niger  Co.  J,  to  3M.  Penman's 
Bds.  li,  toge-S.Riv.  Plate  Fresh  Meat  Ord.  J,  to  iji.  Salt  Union 
Ord.  1-32,  to  21-32—23-32,  Teleg.  Construct,  and  Main.  Debs.  J,  to 
101-3.  Underground  Elect.  Rvs.  ig,  to  3fj,  do.  Inc.  Bds.  12,  to 
77-9,  Walkers  Parker  Ord.  J,  to  3i-|.  Waygood  Ord.  ■^,  to  H-w^d. 
Fall :  Alby  Utd.  Carbide  Ord.  ^,  to  J-ixd,  Brit.  Westinghouse 
4  p.c.  Deb.  I,  to  56-9,  Curtis's  and  Harvey  Ord.  1-32,  to  ■nf-li'"^ 
De  Keyser's  Royal  Hotel  1-32,  to  15-32—19-32,  Edison  and  Swan 
"  A  "  Shrs.  £3  pd.  1-32,  to  27-32—31-32,  Gordon  Hotels  Oid.  J, 
to  24-3,  Internatl.  Tea  J,  to  5I-6,  Lipton  Ord.  1-32,  to  ^-i.  Tele- 
graph Constrn.  and  Maint. /12  Shs.  I,  to  34-6,  Van  den  Berghs 
Ord.  3-32,  to  2  7-32 — 11-32,  Waring  and   Gillow  Irred.   Mt.  1,  to 

^'^ELECTFIC  LIGHTING  AND  POWER.-Rige:  Calcutta  Ord  J, 
to  63-f,  Consol.  of  Baltimore  J,  to  96-7,  County  of  London  ist  Db. 
J,  to  108J-105,  Edmundson's  Db.  i,  to  84-7,  Elec.  of  Ontario  J,  to 
91J-3J,  Melbourne  Ord.  8,  to  77-82,  Mex.  L.  and  P.  Com.  i,  to 
S8J-9oi,  do.  Bds.  J,  to  95^-74,  Mississippi  J,  to  85|-6|,  Pennsyl- 
vania 2,  to  96J-8J,  River  Plate  Ord.  2,  to  235-45,  Vera  Cruz  i,  to 

FiNANCIAL,  LAND  AND  INVESTMENT  -Rise  :  Argent. 
Ld.  and  Invst.  Pfce.  i,  to  4i-§,  Brit.  Emp.  Ld.  Ord.  J,  to  J-J.  do. 
Pfce.  54,  to  97-100,  Duff  Develop,  ij,  to  92-5,  Egypt.  Delta  ^,  to 
^-i,  Egypt.  Govmt.  J,  to  101-2,  Egvpt.  Land  1-32,  to  3-32— 5-32, 
Equitable  Reversionary  2,  to  80-2,  Imp.  and  Foreign  ^,  to  2^^, 
Law  Db.  4J  p.c.  Db.  i,  to  99-101,  Peruvian  Pfce.  J,  to  46J-J,  do. 
Dbs.  J,  to  106J-I,  Port  Madryn  |,  to  2-J.  Fall :  B.S.A.  Bearer  ^, 
to  i|-i^,  Santa  Fe  £1  pd.  1-32.  to  2^-i,  Tst.  and  Ln.  of  Canada 
£5  pd   i.  to  54-6,  W.mbley  Park  ^.  to  g-J. 

FINANCIAL  TRUSTS  -Rise  :  Alliance  Dfd.  J,  to  94^-64,  Brit. 
Steamship  Dfd.  2,  to  81-3,  Cold  Storage  Ord.  1-32,  to  3-32 — 7-32, 
Foreign  Amer.  and  Genl.  Dfd.  i,  to  106-8,  Genl.  Inv.  and 
Trustees  Pfce.  i,  to  96-8,  Govmt.  Stk.  and  other  Sees.  Dfd  j.  to 
111-3,  Lon.  and  Prov.  Ord.  i,  to  58-60,  London  Pid.  i,  to  127-9, 
Mackay  Com.  i,  to  83-6xd,  Merc.  Inv.  and  Genl.  i,  to  107-9,  do. 
and  Db.  J,  to  iotJ-3j.  Mex.  Central  Rly.  Sees.  2nd  "  B  "  J,  to 
82-3,  Premier  Pfce.  i,  to  gj-io.  River  Plate  Did.  2,  to  172-5,  Rub. 
Plants.  ^,  to  i|-i^xd.  Stk.  Cons.  L.  and  N.-W.  Pfd.  i,  to  80-2, 
do.  Nth-Eastern  PId.  i^,  to  62-4.  Fall:  Lon.  Scott.  Araer.  Dfd. 
I.  'o  135-7,  Mackay  Pfd.  i,  to  72-5xd,  Rly.  Db.  and  Genl.  Ord.  i, 
to  97-9,  Rly  Invst.  Dfd.  J,  to  154-6J,  Rhodesia  Rlys.  ^,  to  i^--^, 
S.A.G.  Tst.  Ord.  1-32,  to  2g-i. 

GAS.— Rise  :  Imp.  Continental  Cap.  i,  to  189-91,  Tuscan  Dbs. 
3,  to  gg-ioi. 

INSURANCE.-Rlse:  Indemnity  J,  to  gg-J,  Liverpool  and  Lon. 
£1  pd.  J,  to  22-3,  London  2J,  to  52-3,  Star  J,  to  iJ-24.  Fall : 
Legal  ^,  to  ifj-w- 

IRON,  COAL,  AND  STEEL.— Rise:  Bolckow  Vaughan  Ord. 
1-32,  to  1 1-32—3-32,  do.  I2S.  pd.  Ord.  1-32,  to^-g,  Cammell  Laird 
Pice.    ^,  to  5^-&.  Cargo  Fleet  £1  pd.  A,  to  ^-A,  Normanby 


Ord. 


Stewarts  and  Lloyds  Pf.  g,  to  13^-41.  Tho.nycroft  Ord.  4,  to 
li-1,  do.  Pf.  ^,  to  J^-i^,  U.S.  Ste^l  Pfd.  J,  to  114-5.  Working- 
ton Ord.  3-32,  to  23-32—25-32.  Fall:  Dunderland  Pf.  1-32  to 
11-32-13-32  Guest  Keen  Ord.  1-32.  to  3  1-32-3-32,  Hadfields 
Ord.  i,  t0  2j-3j.  United  Colls,  i.  to  46-9,  U.S.  Steel  Com.  1+,  to 
6gf-7oi.  *' 

NITRATE.-Rise  :  Ang.-Chil.   Ord.  i,  to  15J-J,  do    (all  pd.)  j. 
^1*1'    ^-  ^^-  *•  '°  '5l  I.  London  J.  to   15-ixd,  New  Pacbha   i, 
to3?-44.  Pampa  Alta  i,  to  g7-9.     Fall:   Rosario  i,  to  6-4,  San 
Sebastian  i,  to  3|-§,  Santiago  j,  to  5-J. 

„  9"''"^'?®  •  ^'■''-  '3"™a'i  i  to  62-6.  Fall  :  Assam  ^,  to  g-i. 
Caltf.rn  a  ^  to  4H.  Commonwealth  ^.  to  i-J.  Santa  Maria^ 
to  S_i,      Shell      Ord.  1-32,  to  4-^.  do.  PI.  |,  to  io|-|. 

SHIPPING.-Rise :  Africa  J,  to   17-8,  Cunard  i,   to  g-J,  Eller- 
manOrd   g   to   loj-i,   Furness   Withy   Ord.   J,    tJ-|,   Indo-China 

tn  ,3  ?f  N  ^/'°^i  TJ'  '°  ^*"7'  ^^>''^"'^  *■  '°  45-5».  Mercantile  J. 
to  4|-5j.  N.  Zealand  Sdrs.  ij,  to  15-7,  Orient  Pf.  3  to  8J-g  P  and 
O.  Pfd  I.  to  ii6-8xd.  do.  Did.  16,  to  237-42xd  R  M  S  P  Pf  i  to 
95-7.  Umon-Castle  Ord.  J,  to  31  2.     Fall:  R.M.S.P.  Ord.  4.'  to 


102-5. 


¥-u°  '^-p'   Tandj°ng  4,^0  3^- ^    Tllogoredjo '  ^     to'Ts 


to 

dcca 


A^sain  J.  to  464-8jxd,   Bengal  Ord.  i,  to  qj-.o,  Bukit  Rajah  A 
ir-2   Cuubwa  Ord,  J  to  12-4,  Dumont  Ord.  i,    o  ,2-jxd    Mal!c 

tIlEGr¥ph«  r»n*'n;S;^-'^'  Rajawella  ist  Mt.  1.  1097-9 
sell*   R=.^  "o^"?  TELEPHONES.-Rise  :  Com.  cXble  i  to 
8Ci-8J,  Eastern  Ord.  4,  to   138-41,  do.   Pfce.   J,  to  83J-,}   do   Db 
i  to  I01-3,  Marconi's  Ord.  3.  to  ^4  S    do    PtrV   S    fr,  ,i  3    m  Z 

ral^m"n*7?  *^°  OMNIBUS.- Rise:  Brisbane  Ord   i  to  83  i 

Sbs.Tto°?5-i*co°£^G*b''c"o !;'"''"  ^='''-  Ord.  J,  vin'lt: 

xoo.2x'd.'°Me'xyo°°Com.';f  •S\?;i.'!:i^7.'„  '°  ,f  5-.   Manilla'4j.  to 
di 
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WATERWORKS. 


i-   to  5i-ixd.     Fall :  Manaos  J,  to 
-Rise :  Pernambuco  Dbs.  both  i,  to  100-2. 


ce^Tffi^ces"™4!  Gre^at^Tofr^^-^. Tc."^^-^  ^^  ^^^'^^ 


LONDON    PRODUCE  MARKETS. 

With  the  Christmas  holi  Jays  in  force,  business  was  greatly 
interfered  with  during  the  week,  and  public  sales  were  mostly  held 
over. 

Sugar. — Prices  for  refined  farther  receded  in  several  case*,  and 
only  moderate  baying  power  was  evinced,  while  same  will  have  to 
improve  considerably  if  the  heavy  stocks  of  cane  which  have 
accumulated  in  the  United  Kingdom  are  to  be  worked  down.  There 
is  nothing  new  to  record  in  the  general  statistical  position  of  the 
article.  Tate's  No.  i  cubes  sold,  23s.  gd.  ;  No.  2,  23s.  3d. ;  Lyie's 
granulated,  20S.  y^d.  to  2is.  7id. ;  and  yellow  crystals,  19s.  Cane 
sorts  slow,  at  late  rates.  Ready  parcels  of  German  granulated 
sold,  i6s.  lojd.,  fob,  Hamburg;  and  Russian  crystals,  153.  io(d., 
f.o.b.,  Danzig.  May  beet  sold,  15s.  ijd.  to  15s.  4^6.,  14s.  iid.^ 
and  14s.  ii^d.;  August,  15s.  iJd.  to  15s.  4^.  and  14s.  iid.  ;  Octo- 
ber December,  iis.  2jd.,  f.o  b.,  Hamburg. 

Coffee.— No  auctions  held.  For  future  delivery  only  a  small 
business  resulted,  at  slightly  lower  prices.  Santos,  December, 
sold,  60s.  3d.  to  60s.  6d. ;  March,  59s.  6d.  ;  May,  59s.  iJd.  ;  and 
July,  59s.  per  cwt. 

Cocoa  and  Tea — Markets  virtually  closed  during  the  week. 
Spick. — No  public  sales  were  held.     Pepper  quiet,    but  firmly 
held.     Black  Singapore,  January-March  shipment,  buyers,  sgd.  ; 
Lamping,  ditto,    sold,    sjjd.  ;  white    Singapore,    January-March 
shipment,  buyers,  7H^d. ;  Penang,  ditto,  sellers,    6jd.,  c.f.  audi. 
Cloves  fairly    steady,    but    slow.     Zanzibar,   spot,   quoted  5^.  ; 
January-March  shipment,    sold,  4^d.  ,  March-May,  sellers,  5^.. 
c.f.  and  i. 
Rice  firm,  and  business  checked  by  reserve  of  holders. 
Jute. — Firmer  prices,  though  only  a  limited  business  transpired. 
Native  first   marks,    December-January,   done   ;^2o,  closing  with 
sellers  of  latter,  and  also  January-February,  at  ^"20  5s.,  c.f.  and  i. 

Hbmp.  — Manila  quieter,  aud  values  somewhat  irregular.  Fair 
current.  October-December,  sold  ;f 21  to  ;f2i  5s  ;  January-March^ 
/2115s;  March-May,  ^22  2S.  6d. ;  May-July,  ^22  as.  6d.  to 
/22  5s.  New  Zealand  firm.  Fair,  December-January,  done 
/2n  los.  and  buyers. 

Shellac  quiet,  but  rates  generally  steady.  For  future  delivery^ 
January  quoted  63s.  6d. ;  March,  64s.  6d.  ;  May,  65s.  6d. 

Gambier  slow,  unchanged.  December-January  and  January- 
February  shipment,  sellers.  24s   gd..  c.f.  an  J  i. 

India-Rubber  firm,  but  in  quiet  support.  Fine  hard  Para,  on 
spot  and  near,  sellers,  4s.  4d.  ;  February-March,  4s.  4jd.  ;  April- 
May,  4s.  4^d.  Ball,  spot  and  near,  3s.  9d.  Plantation,  spot  and 
near,  4s.  lod. ;  Januarv-March,  4^.  gd. 

Copra  steady.  Ceylon,  January-February,  sellers,  ;r26.  Mala- 
bar, ^26  los.  To  Marseilles  :  F.M.  Straits,  January-March,  ;f 24. 
Java  neit  terms.  ;^25  5s.  South  Sea  Islands  to  London,  ^24  2S.  6d. 
Tallow. — No  auctions  were  held  this  week.  Privately  the 
market  ruled  quiet  at  previous  prices.  Australian  mutton,  34s.  6d 
to  37s.  ;  beef,  333.  6d.  to  35s.  per  cwt. 

Corn  (Mark  Lane). — There  is  very  little  to  report  in  cereal 
markets  since  the  renewal  of  business  at  the  middle  of  the  wtek, 
quotations  in  most  cases  being  nominally  unaltered.  Wheat — 
English  ;  prime  reds  delivered  up  3<^>s.  per  quarter,  504  lbs.  Of 
imported  descriptions.  No.  2  Northern  Manitoba,  40s.  6d  ,  ex 
ship.  Australian,  on  spo',  37s.  6d.  South  Russian,  good  to  fine, 
ex  gramry,  37s  to  38s.  Flour  :  Canadian  export  patent^,  27s  6d. 
to  28s.  6d.,  landed.  Iron  Duke,  ex  store,  24s.  Grinding  barley: 
Azoff-Black  Sea,  25s.  gd.  to  26s.,  ex  ship.  Plate  oats,  igs  ,  landed  : 
Danubian,  i8s.  gd.,  ex  quay.  38  lbs.  Maize  :  good  quality  Odessa 
(new),  ex  ship,  29s.  gd. 

Metals.  — Copper:  The  standard  market  was  again  largely  sap- 
plied  with  buying  orders  soon  af  er  the  renewal  of  business  during 
the  middle  of  the  week,  prices  being  carried  up  higher  and  sellers 
exercising  reserve.  Cash  delivery  fluctuated  to  ;f 63  12s  6d..  late 
January  being  registered  at  ^63  12s.  6d. ;  middle  of  February, 
£6^  2S.  6d.  ;  three  months.  ^64  los.  to  ;^64  12s.  6d.,  and  finally 
^■64  I2S.  6d. ;  clo-ing  caso,  ^63  15s. ;  three  m  mths,  ^64  12s.  6d. 
Electros  dearer :  ^65  15s  to  ;^66  5s.  Thnrsday's  market,  after 
being  rather  dearer,  lost  the  improvement,  cash  settling 
down  at  £63  12s.  6d.  ;  three  months,  ^^64  los.  Electros 
again  advanced  £()6  to  £66  los.  Tin  irregular  and  rather  firmer 
since  last  week's  close,  speculative  dealings  being  on  a  moderat© 
scale,  and  confined  chiefly  to  ca~b  and  early  maturities.  Casb 
between  Wednesday  and  Thursday  changed  hands  at  £206; 
early  January,  ;f2o6  los. ;  three  months,  /192  d  iwn  to  /igi  5s.  ; 
closing  cash,  ^zo6  ;  three  m  )nihs,  ^191  5s.  Lead  rattier  dearer. 
Foreign,  prompt,  £15  15. ;  forward,  £15  17s.  6d.  Spelter  quiet. 
Ordinary  brands,  £26  12s.  6d.  Iron  dearer,  though  below  the 
best. 

Oils.  — Linseed :  spot,  pipes,  £39;  barrels.  ;f3g  los..  Hull, 
naked,  spot,  ^37.  Ordinary  brown  rape,  naked,  spot,  £32. 
English  refined,  £34  los.  Crude  cotton,  spot,  £23  ;  refined, 
spot,  sweet.  ^28  ;  ordinary  pale,  ;f25.  Coc  >anut :  Ceylon, 
spot,  /44  los,  ;  Cochin,  pipes,  ^48  los.  Palm ;  Lagos,  sp  it, 
£34  103.  Soya,  ;f29.  Petroleum:  American,  6id.  ;  water 
wbite,  7^.  Russian,  6Ji  American  spirits  of  turpentine,  oa 
spo'i  37s.  6d.      Rosin  ;  common,  on  spot,  i6s.  6d. 

Linseed  aeain  stronger,  but  eased  later.  London  :  Calcutta, 
spot,  72s.  ;  December,  71s  ;  April-June,  6is.  6d. ;  La  Plata,  Decem- 
ber-January, 64s.  ;  and  J  inuary- February,  62s. 

Rapeseed  fiim.  Ferozepore.  December- January.  50s. ;  January- 
February,  49s.  3d.;  b  own  Cawnpore,  March-May,  46s.  6d.  ; 
yellow   Guzerat   nominal ;  yellow  Cawnpore,  nominal. 

Cottonseed  steady.  London  :  Enyptim,  spot,  £S  3s.  gd.  ; 
January- February,  £S  5s. ;   February-March,  £8  6s.  3d.  per  ton. 

Cotton  (trom  our  Manchester  correspondent). — Quite  abnormal 
conditions  have  prevailed  in  our  market  during  the  week  under 
review,  and   business  has  been  carried   on   with   difficulty  in   all 
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directions.  The  lock-out  in  the  weaving  section  has  come  about, 
and  production  in  cloth  is  being  restricted  to  less  than  one-half  of 
the  full  output.  The  master  spinners  have  been  compelled  to 
resort  to  short  time  in  order  to  check  a  glut  in  yarn.  Thousands 
of  workpeople  are  idle,  and  the  prospecis  at  the  time  of  writing 
are  certainly  very  gloomy.  A  settlement  may  be  arranged  through 
the  intervention  of  the  officials  of  the  Board  of  Trade,  but  the 
dispute  is  rather  peculiar,  and  it  is  thought  that  negotiatioris 
will  not  easily  be  carried  on  between  the  two  sides.  There  is 
scarcely  any  fresh  feature  with  regard  to  the  raw  cotton 
situation,  the  general  outlook  being  unchanged  both  as  regards 
American  and  Egyptian  qualities.  In  piece  goods  for  export 
the  undercurrent  of  demand  has  been  fairly  healthy,  but  many 
manufacturers  are  refusing  to  book  fresh  orders  and  shippers 
are  wondering  as  to  how  they  will  go  on  as  regards  deliveries 
should  the  lock-out  be  continued.     Our  exports  to  India  continue 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK    ENDING   DECEMBER  2g. 


Last 
Week. 


This 
Week 


4u^ar — per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes,  No. 


Ditto,  No.  2..     .. 

yine  granulated.. 

Lyle's  granulated 

Oerman  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermaiiCubet.o.b. 
Jan. -Mar 

French  Cube 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

T6& — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    >, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  ici.  per  lb. 
Trinidad— per  cwt 
Grenada  ..  .. 
West  Africa. .  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Coffee— per    cwt. 

duty  i|d.  per  lb. 

East  India    . .     .. 

Jamaica 

Costa  Kica   ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto  ..     . . 

Russian  finest     . . 

Morniandybaskets 

Danish  flnest 

Brittany  rolls  — 
doz.  lb 


per  cwt. 


Bacon 

Irish 

Continental,.  .. 

Canadian      ..  .. 

American     . .  . . 

flams — per  cwt, 

Irish       

Canadian  . ,  . . 
Amei  lean     , . 

Cheese — per  cwt. 

Edam     

Canadian      ..     .. 

Gouda    

£ngii;ih  Cheddars 
Wilts  loaf  ..  .. 
New  Zealand 

Rice—  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein 

Saie'i"  c   f.  and  i. 


4    3 
3    9 
nom. 

2l/li-22/li 


o  16    53 

o  19    9 
126 

19/6-23/6 

o  14    6 


s.  d.s.  d 
o  S}-o  9} 
08-14 
o  8J-0  10 
J  8§-l  113 
0  7t-o  8* 
0  8  -o  to 
o  8i-  joj 
o  8i-l  l| 
o  83-1   I 
08-09 


6-  0-70  o 
53  0-56  o 
47  0-48  6 
59  0-82  o 
59  0-63  o 


77  0-106  o 

73  0-124  o 

74  o-  92  o 


126/-128/ 

nom. 
I32/-134/ 
i24/-ia6; 
132/-146/ 
l36/-'38; 

3  6-16  6 


49  0-59  0 
45  0-57  o 
45  0-5'  o 
45  0-53  o 


80/-120/ 
55  0-66  o 
38  0-61  o 


54  0-76  o 
69  0-73  o 
54  0-86  o 
80  0-92  o 
nom. 
I  0-69  6 


£    s.   d. 


3  9 
3  3 
2    6 

20/74-21/74 


o  16  104 
0  19    6j 


19/3-23/ 

0  14    6 


s.d.  s.  d. 
o  SJ-0  9^ 
08-14 
o  84-0  10 
0  84-1  ii:i 
0  7|-o  8A* 
o  8  -  10 
o  6}-  loj 
o  SJ-I   ij 
0  8|-l   I 
o  8  -o  9 


60  0-70  o 
53  0-56  o 
47  0-48  6 
59  0-82  o 
59  0-63  o 


Last 
Week. 


This 
Week. 


yy  0-106  o, 

73  0-124  o 

74  o-  92  o 


124/-128/ 

nom. 
134/-138/ 
122/-126/ 
132/-146/ 
I32/-I34/ 

13  6-i6  6 


49  0-57  o 
47  0-54  o 
46  3-48  0 
46  0-51  o 


80/- 1 1 6/ 
54  0-64  o 
40  0-60  o 


54  0-76  o 
71  0-76  o 
54  0-86  o 
80  0-92  o 

nom. 
70  0-71  0 


n.  s.  d.  s.  d.   s.  d 
8  74-8  10*  «  74-8  10* 

nom.  nom. 

3  74-8  iq4  8  104-9  3 
8  0—9    o   8  4i— 9  74 


Eggs— per  120 
Krench  . .  . . 
Italian  ..  .. 
Danish  ..  .. 
Wool— per  lb. 
Australian 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New    Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Rivei  Plate  slipe.. 
Indlarubberp.lb 
Para,  Sne  bard 
Spot       . .     . . 
Iron— per  ton. 
Cleveland,  cash  . . 
Coal— per  ton. 
I  Durham,  best 
Seconds 
East  Hartlepool 
Seconds 
Steams,  best 
Seconds 
Lead- per  ton. 
English  Fig.. 
Foreign  soft.. 
Quicksilver— per 

bottle  first  hands 
SpeltsP— per  ton 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.    bars 
Straits  cash  , .     . 
Tin  plates, per  box 
Copper — per  ton 
English,     Tough, 

per  ton 
Best  Selected 
Sheets    ..     .. 
Standard 
Jute— per  ton. 
Native    firsts    for 
sh'pm't.  Dec-Jan. 

Oils— 

Linseed, per  ton 
Kape.ref.  English, 

casks  

lirown      English 

naked 

Cott'n  Seed,crudt 
Ditto,  rehiied 
Peiroleuni  Oil,  per 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta — per  410 

lbs Dec. 

Rape,   Cawnpore, 

brown,    March' 

May 

Tobacco  —  duty, 

unmanufactured 

3/8,  4;i4  per  lb. 
Maryland  6t  Ohio. 

per  lb.  bond    .. 
Viiginia  leaf. . 
Keiuucky  leaf    .. 

l.atakia 

Havana 

.Vlaniia 

Cigars,  duty  7/-  lb. 
Timber— Wood. 
Dantsig      and 

Memel  Fir,  per 

load 

!■  dian  Teik 


d.  s.  d. 
16  o  -2 
13  6  -15  6 
16  o  -20  0 


o  94 

o  II — I  8^ 

o  4? 

0  84 

-I  94 
0  7*— I   I* 
6J— I  71" 
-I  2 


o  5  • 

£ 


s.d. 


o    4    3l 

2  10    74 

106 
o  19    6 

[    nom. 

o  12    o 
10  o — 10  6 

^16    2    I 
£'i  >5    < 

826 

5^26  12    6 

£203-204 
£204-205 

^^205 

13/74- 
13/104 

f 65 J -£66 
£654 -£66 


2    6 


19  12    6 

£36i-£36} 
£    s.  d. 
33  10    0 

31     0    0 
23  15    o 

£254-^28 

o  5J-0  6 
0    7 


386 
2    6    6 


o  9  — I  I 

0  6  — I   2 

0  5  — o  10 
o  74-'  3 
2  o — 4  6 
o  6 — 2  o 
a  o     up 


s.  d.  s.  d. 
16  0-22  o 
13  6-15  6 

16  0-2C   O 


o  94-2  I 

o  II  -I  84 

0  4i-i  2 

0  84-1  1 

1  2-1   9i 

0  74-1  i4 

1  64-1  74 
05-12 

£_s-d. 

0  4    34 

2   10     2 

1  o    6 
o  19    6 

I  nom. 

o  12    o 
10  o — 10  6 

£16    o    o 
£•5  >2    6 

826 

£26  12    6 

£203-205 

£204.206 

£205 

13/74- 

13/104 

£67- £674 
£67-  £674 
79    o    o 
63    0    o 


£59j-£394 
£    s.  d. 
34  JO    0 

32     o    0 
22    10     O 

£25-£28 

o  6  -o  6J 
o    7i 


3   II     o 
283 


09-11 
06-12 
0  5  -o  10 
o  74-1  3 
20-46 
06-20 
20     up 


50/— 90/     50/— 90/ 

I  bo/— 260/  i8of — 260/ 


on  a  very  large  scale,  and  some  buying  has  transpired  for  distant 
delivery.  The  outlook  appears  to  be  slowly  improving  in  China. 
Scatteied  sales  have  been  put  through  lor  the  minor  outlets,  both 
East  and  West.  Some  manufacturers  of  cloth  who  are  continuing 
to  run  their  weaving  sheds  have  bten  sougiit  a  ter.  There  is 
an.xiety  in  home  trade  1  ircles,  panly  owing  to  the  prospective 
difficulty  in  securing  supplies,  and  partly  owing  to  the  lessened 
purchasing  power  of  the  public  thiough  wages  being  stopped. 
In  American  yarns  for  home  use,  a  slack  demand  has  been 
experienced,  and  tosvards  the  close  01  the  week  more  irregularity 
in  quotations  has  shown  itsell.  I3u\ers  have  purchased  retail  lots, 
as  there  is  some  anticipation  of  easier  rales  in  the  near  future. 
Export  bundKs  have  m  ived  off  quie  ly  both  for  India  and  the 
Continent.  A  slow  feeling  has  prevailed  in  Egyptian  spinnings, 
very  lew  orders  of  importance  being  booked. 


Friday's  Move.\ie.sts. 

Sugar. — Refined  goods  in  fair  demand,  and  steady.  Ready 
parcels  of  German  granulated,  i6s.  lojd.,  i.o.b.  Russian  crystals, 
ready,  i6s.,  f.o.b.,  Danzig.  Beet  stronger,  mainly  on  reports  from 
Cuba  as  to  canes  not  working  so  well  as  expected.  March,  done, 
14s.  lod.  to  15s  ojd. ;  May,  15s.  id.  to  15s.  34d.  ;  August,  15s.  ijd. 
to  15s.  34d.  ;  and  October- December,  iis.  34d.,  f.o.b.,  Hamburg. 

CoFFEB  — Market  for  future  delivery  dearer  on  rather  extensive 
covering  orders.  March  sold,  59s.  gd.  to  60s.  3d.  ;  May,  60s. ; 
July  and  September,  59s.  3d.  to  60s.  ijd. 

Jute  steady,  quiet.  Native  fir^ts,  January-February,  ;^20  los. ; 
and  bottoms  of  ditto,  spot,  sold,  jf  20. 

Hemp  firm,  quiet.     F.C,  May-July,  sold,  ;f22  28.  6d. 

Rubber  quiet.     Fine  hard  spot  a.cd  near,  4s.  3id. 

Copra  steady.  Manila,  January-March,  sold,  ^^23  55. ;  Java, 
nett  terms,  ^24  15s. ;  and  F.M.S.  Straits,  £25  2S.  6d. 

Metals. — Tin  ruled  lower.  Cash  closed  ^205,  and  three  months 
;f  190.  English  ingots,  ;f203  to  £20$.  Copper  moved  downwards. 
Cash  closed  £6^,  three  months  /63  17s.  6d.  Electros,  /66  to 
/66  los.  Sheets,  £-jq.  Lead  easier.  English,  /i6;  and  soft 
foreign,  December  sold, /is  123.  6d.;  April, /'is  15s.;  and  May, 
;f  15  i6s.  3d.  Speller  steady.  Ordinary  brands  quoted  ;f  26  12s.  6d. 
Iron  easier.     Cleveland,  cash,  50s.  2d. 

Oils. — Linseed,  spot,  /39  51.  ;  barrels,  ^39  10s,  Turpentine, 
on  spot,  37s.  6d.  Linseed  firm.  Spot,  71s.  gd.  Cottonseed  dull. 
Rosin  firmer.     Common  strained,  on  spot,  17s. 


An8>veps  to  Correspondents. 

*«*  A  Key  to  these  Anaivers  wilt  be  poated  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  montha,  or 
Bs.  3d.  for  three  months. 
Oepoalts  against  future  Queries  may  be  lodgeii 
with  the  Publisher. 

Mona. —  (i)  These  are  $50  shares,  and,  therefore,  far  from  cheap 
at  the  price  quoted,  and  ttiey  do  not  pay  5  per  cent.  You  should 
wait  uniil  they  come  down  further.  (2)  Here  the  dividend  may 
have  to  be  retJuced  owing  to  the  cost  of  the  company's  extensions, 
and  the  effect  of  increased  competition,  otherwise  the  shares  look 
fairly  cheap,  being  850  below  the  price  of  two  years  ago.  Still,  we 
should  wait. 

Teacher. — Yes,  a  few,  but  they  cannot  be  dealt  with  in  this 
column,  because  each  one  of  them  is  governed  by  special  considera- 
tions, and  ought  not  to  be  bought  without  most  careful  considera- 
tion. Take  brewery  shares  as  an  example.  The  information  can 
only  be  supplied  by  letter. 

J.  N. — All  four  securities  are  good  at  preseni,  and  may  continue 
to  be  so  as  long  as  gold  and  diamonds  continue  10  give  a  better 
prosperity.  But  No.  i  is  small  and  very  difficult  of  sale ;  dear,  too,  at 
par,  cum.  dividend.  The  population  of  the  place  is  still  well  under 
10,000.  No.  2  is,  in  a  sense,  a  second  mortgage,  but  is  probably 
well  enough  secured,  as  the  population  is  double  that  of  No.  i.  At 
the  same  time  the  stock  is  hardly  worth  par.  (3)  This  is  the  best 
stock  of  the  four,  and  therefore  the  price  is  high.  If,  however, 
you  can  get  it  about  98xd  it  should  prove  a  stable  investment.  (4) 
This  ranks  next  to  No.  3,  but  is  now  quite  high  enough  at  99xd. 
The  stock,  however,  is  being  bought  in  gradually  and  extinguished, 
so  that  no  material  fall  in  the  price  seems  in  sight. 

Bedford. — We  think  these  shares  have  had  their  rise  for  the 
present,  looked  at  merely  as  a  gamble,  as  it  is  by  no  means 
certain  yet  that  a  dividend  will  soon  be  earned  for  them.  The 
preierences  are  more  tempting. 

Simian. — The  railway  bonds  should,  we  think,  turn  out  all 
right,  because  the  districts  they  serve  must  settle  down  by  and  by, 
and  are  capable  of  providing  an  enormous  amount  of  traffic,  but 
the  security  for  the  Government  loin  might  for  a  time  disappear 
because  the  assigned  revenues  could  not  be  collected.  We  should, 
therefore,  reduce  the  risks  by  the  amount  sunk  in  this  particular 
security. 

R.  A. — They  are  safe,  but  there  is  little  chance  of  any  capital 
appreciation. 

A.  E.  W. — There  is  a  good  deal  of  truth  in  the  remarks  you  have 
noticed,  but  this  particular  concern  is  quite  straightforward  so  far 
as  we  can  discover.  There  are  naturally  many  risks  in  such  a 
business,  but  the  stock  looks  a  fair  speculative  purchase. 

M.  Y  (Sheffield). — They  are,  we  think,  a  very  fair  purchase,  and 
look  cheap  compared  with  similar  issues. 

E.  L.  R. — The  issue  is  secured  on  the  Customs.  In  the  eveit 
of  a  complete  breakdown  of  the  Government  a  further  fall  might 
occur,  but  whichever  nation  takes  control  would  probably  be 
forced  to  recognise  the  debt.     We  think  you  mignt  hold  on. 

Mecca. — Both  are  good  of  their  class,  but  No.  i  is  perhaps  the 
better  secured. 


Bury  Paper  Making  Co.,  Ltd. — Gross  profits  for  the  six 
months  ended  November  25  were  ^507  down  at  ;f8,i74,  com- 
pared with  the  corresponding  penod  of  1910,  and  after  pro- 
viding for  interest,  depreciation,  &c.,  the  nett  surplus  showed 
a  decrease  of  ^^470  at  £^,S35-  The  balance  brought  in,  how- 
ever, was  ;^3,557  larger  at  £6,529,  so  the  directors  are  able  to 
repeat  the  payment  of  dividends  of  10  per  cent,  on  the  two 
classes  of  preference  shares  and  on  the  ordinary  shares,  together 
with  a  bonus  of  2j4  per  cent,  on  the  6  i>er  cent,  preference  and 
ordinary  shares,  and  still  have  £T,-i>-  or  .£3.087  more  to  carry 
forward.  Property  account  has  been  reduced  by  ;£i,7i8  to 
;f97,494  and  stocks  are  ;£6,585  smaller  at  /iS,795,  but  debtors 
owe  ^  5.708  more  at  jf  20,923  and  cash  is  ^6.6o6  up  at  £9,i$f>, 
while  'floating  liabilities  have  been  reduced  by  £i,o-j  to 
.£70.053- 
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Joint  stock  Companies'  Exhibits 
Critically  Analysed   and   Compared. 

AFRICAN    BANKING    CORPORATION,    LTD. 

A  further  improvement  of  ;^i8,690  to  ;^io8,779  is  shown  in 
the  gross  profits  for  the  half-year  ended  Septemtoer  30,  but 
expenses  were  £s>^5  heavier  at  ;f66,6oo,  and  rebate  on  bills 
took  an  extra  ;f3,266  at  ;£i  7,348.  At  the  same  time,  the  balance 
brought  in  was  £3,$!^  smaller  at  ^'13,981,  reducing  the  nett 
gain  to  4^6,211  at  ^38,812.  Out  of  this  /lo.ooo  is  put  to  re- 
serve against  nothing  a  year  ago,  and  the  dividend  is  increased 
from  5  per  cent,  per  annum  to  6,  after  which  pfijaoo  13  put  to 
staff  guarantee  fund,  and  ^^970  is  written  off  furniture,  leav- 
ing ;^i4,642  or  ^5,810  less  to  be  carried  forward.  The  note 
circulation  shows  an  increase  of  ;ifi5,894  at  ;f28i,966,  current 
and  deposit  accounts  are  ;f282,7i2  larger  at  /■5,486,62i,  and 
drafts,  acceiptances,  &c.,  have  risen  by  ;f79,4i6  to  ;^37i,4o6. 
Coin,  bullion,  and  notes  are  only  ^^2,095  up  at  ;f868,344,  but 
cash  at  bankers  and  at  call  and  short  notice  is  ;£^24,345  up  at 
£701, 4y/.  Investments  have  been  reduced  by  j^  1.4,959  to 
/.'835,665,  and  bills  of  "exchange  purchased  are  ;^44,3i2  down 
at  ;^i, 301,607,  but  bills  discounted,  loans,  &c.,  come  to 
;f2,7g6,96o  or  ;f377,825  more,  and  customers'  liabilities  for 
acceptances  are  ;j5i,83i  higher  at  ;^9i,oii.  Bank  premises  at 
;^i48,9i7  have  only  risen  by  /'651.  In  order  to  meet  the  re- 
quirements of  the  resolutions  passed  in  June  and  July  last,  the 
directors  have  decided  that  the  date  of  the  annual  balance-sheet 
shall  be  September  30. 

BEIRA       JUNCTION       RAILWAY       (PORT       BEIRA       TO 
FONTESVILLE),    LTD. 

This  is  another  of  the  Rhodesian  undertakings  whose  directors 
proceed  in  a  very  leisurely  fashion,  and  have  just  managed  to 
issue  their  report  for  the  two  years  ended  September  30,  1910. 
Under  its  working  agreement  with  the  I3eira  and  Mashonaland 
Railways  this  company  receives  a  proportion  of  the  profits  on 
the  joint  working  of  its  own  and  the  Beira  lines,  which  in 
1908-9  amounted  to  ;/^i8,869  and  in  1909-10  to  ^30,139.  Other 
receipts  brought  the  income  up  to  /55,72i,  of  which  ;f 49,645 
was  retained  .as  nett  revenue,  and  was  sufficient  to  pay  deben- 
ture interest  for  five  half-years,  bringing  the  payments  up  to 
July  I,  1904.  In  February  last  a  resolution  was  passed  increas- 
ing the  capital  by  ;^i25,ooo  in  6  per  cent,  cumulative  prefer- 
ence shares  of  2s.  each  for  the  purpose  of  providing  funds  for 
the  construction  of  the  new  wharf  at  Beira.  The  British  South 
-\frica  Company  agreed  to  subscribe  at  par  for  a  sufficient 
nunuber  of  these  shares  to  cover  the  cost  of  erection,  and  the 
work  is  now  well  advanced.  In  consideration  of  this  expendi- 
ture the  company  will  receive  an  additional  six  miles'  proportion 
of  the  traffic  receipts,  so  that  as  from  October  i,  1911,  the  Beira 
Junction  Railway  will  get  12.47  per  cent,  of  the  nett  recei^s 
of  the  Beira-Sahsbury  section  against  42.37  per  cent,  taken 
by  the  Mashonaland  and  45.16  ,per  cent,  by  the  Beira.  The 
last-named  company,  which  holds  the  whole  of  the  6  per  cent. 
debentures  of  this  undertaking,  has  agreed  to  accept  5  per  cent 
second  debentures  in  settlement  of  all  outstanding  interest  at 
September  30,  191  r,  while  the  Mashonaland  Railway  has  agreed 
to  similar  terms  in  respect  of  the  amount  due  to  it  on  capital 
expenditure.  ^ 

NEW    ZEALAND    AND    RIVER    PLATE    LAND    MORTGAGE     CO., 
LTD. 

Practically  the  whole  of  this  company's  interests  are  now  in 
the  Kiver  Plate,  the  revenue  from  that  quarter  of  the  globe 
for  the  year  ended  October  31  having  amounted  to  ^72,942 
against  only  ^486  from  New  Zealand.  Including  ^1,723  more 
at  /7,288  brought  forward,  the  total  income  was  /8,89o  up  at 
i°3,S^5,  and  although  outgoings  were  heavier  the  nett  balance 
showed  an  improvement  of  ^6,079  at  ^^57,367.  Out  of  this 
^2o,ooo  IS  again  put  to  reserve,   and  the  dividend  is  then 


in- 
more 


creased  from  8  per  cent,  to  9.  leaving  ^10,367  or  ^3,079  more 
^.^J  A  ^T""'^-  ,R«^"=«i°"s  ot  investments  n  New 
//8,6  .rf  fnJ'"'^.  a  surplus  of  ^5,184,  and  this,  together  with 
has  btn".HH^H ?  °  ^  ^<=^-^I"ation  of  the  New  Zealand  assets, 
has  been  added  to  reserve,  raising  that  fund  to  ;f  340,000,  against 
the  paid  up  capital  of  ^^300,000.  Loans  on  mor tga?;  in  the 
Ke^'llir^  ^''r'J'  "P/^^973,i96,  and  invifments  in 

aT.-o  down  »7  y  ^^^  ^^'^  "'  £^-^'°  '"°^^-  C^^^  i« 
^.23,3/o.aown  at  /39,484,  and  mve.stments  in  London  have 
■been  reauced   by  4,1,861   to   4-44,966,  but   loans   at   short  caU 

hand,  liabilities  on  terminable  debentures  are  /43  278  larcer 
Kiver  Plate,  as  they  propose  to  raise  further  funds  by  creatine 

lipSh':;  .■oTo.^Li-  '""■  "■'«'■  •'"  "■•■'i  .1..  iS*S 

«0»TM  OF  SCOTLAND  CANADIAN  UORTCACI  CO.,  LTD. 

>  A590   w  ^2,630.     An  additional  ^20,000   was 


raised  on  capital  account  during  the  year,  making  the  amount 
paid  up  £220,000,  against  which  the  reserve  now  stands  at 
4245,000.  Terminable  debentures  and  deposit  receipts  were 
reduced  by  450,463  10  £3^3.632,  and  small  amounts  of  the 
3%  and  3  per  cent,  debenture  stocks  were  paid  off,  but  454, 10&. 
was  added  to  the  4  per  cent,  debenture  stock,  so  that  on  bal- 
ance there  was  a  slight  increase  in  this  form  of  liability. 
Mortgages  on  real  estate  in  Canada  are  441,669  higher  at 
41,345,147,  and  accrued  interest  shows  an  increase  of  48,255  at 
/57j583-  It  says  much  for  the  care  with  which  the  company's 
affairs  are  handled  that  the  real  estate  in  hand  as  the  result, 
of  foreclosures  was  only  increased  by  421  during  the  year,  and 
that  the  total  is  trifling  at  £321. 

COLD  STORAQC  TRUST,  LTD. 

Nett  income  for  the  year  ended  June  30,  including  423,717- 
brought  forward,  was  437.657.  out  of  which  the  directors  pay 
the  preference  dividend  and  carry  forward  427,157.  Invest- 
ments in  South  African  cold  storage  companies,  less  a  reserve 
oi  £^3^>9S°'  stand  at  4778,196,  and  the  auditor  points  out  that 
this  figure  is  considerably  higher  than  the  current  values,  and- 
with  regard  to  the  various  undertakings  the  directors  have  a 
very  melancholy  story  to  tell.  The  accounts  of  the  Imperial 
Cold  Storage  and  Supply  Company  for  the  nine  months  ended 
December  31,  1910,  showed  a  loss  of  437. 'So,  bringing  the 
total  debit  on  revenue  account  up  to  4'*'>'65,  but  in  addition 
to  this  the  directors  of  that  company  have  written  ofi  4552,984. 
in  respect  of  depreciation  in  value  of  the  properties,  buildings, 
plant,  &c.,  making  a  total  adveise  balance  of  4674,148.  This 
amount  has  <been  met  by  a  reduction  of  the  capital  from 
4875,000  to  42o'.ooo  under  an  order  made  in  the  Transvaal 
Division  of  the  Supreme  Court  of  South  Africa.  The  Rand 
Cold  Storage  and  Supply  Company  earned  a  profit  of  47,473, 
in  its  year  ended  March  31,  which  was  applied  in  reducing  the 
deficit  to  476.286,  and  the  capital  of  the  company  has  been 
reduced  from  4600,000  to  4soo.o<»-  A  third  company.  Sparks 
and  Young,  Ltd.,  which  also  ended  its  year  on  March  31,. 
earned  a  profit  of  4". 543.  converting  the  previous  loss  into  a 
small  credit  balance  of  444°-  Tb«  I'ort  Elizabeth  Cold  Storage 
Company,  in  the  twelve  months  ended  June  30,  showed  a  profit 
"f  A9S'.  increasing  its  credit  balance  to  4'.693.  while  the 
Pieterraaritzburg  Cold  Storage  Company,  in  the  year  ended 
March  31,  managed  to  reduce  its  deficiency  by  4613  to  4665. 
Of  these  last  three  companies.  Sparks  and  Young  has  reduced 
its  capital  from  42°o><'oo  to  ^64.250,  the  Pietermaritzburg 
Company  has  come  down  from  440,000  to  4".8oo,  and  it  is 
proposed  to  reduce  the  Port  Elizabeth  capital  from  475.000  to- 
421,400.  With  a  view  to  protecting  the  interests  of  the  Cold 
Storage  Trust  in  the  Imperial  Cold  Storage  and  Supply  Com- 
pany, and  consolidating  its  interests  in  the  various  other  com- 
panies, while  at  the  same  time  simplifying  the  administratioiv 
of  all,  the  directors,  after  prolonged  negotiations,  entered  into  a 
provisional  agreement  with  the  Imj^erial  Company  providing  for 
the  reduction  of  the  share  capital  of  the  Imperial  Company,  as 
above,  and  for  its  subsequent  increase  to  4400,000  by  the  creation 
of  199,000  new  shares  of  £  i  each.  If  this  agreement  be  confirmed, 
50.000  of  the  new  shares  will  be  held  in  reserve,  and  the  balance 
will  be  issued  to  the  shareholders  in  respect  of  subsidiarv  com- 
panies, of  which  the  Trust  will  get  94,983.  The  agreement  also 
provides  for  the  redemption  or  exchange  of  the  4^0.000  deben- 
tures held  by  this  company  in  the  Rand  Cold  Storage  and 
Supply  Company,  and  for  the  retention  by  each  of  the  other 
subsidiary  companies  of  the  assets  forming  the  securities  for 
their  respective  debenture  debts  until  redemption  at  par,  or 
until  other  arrangements  have  been  made  for  exchange  therefor. 
Having  regard  to  the  reduction  just  made  in  the  capital  of  the 
Imperial  Company  and  to  the  constant  depreciation  in  face 
value  of  the  ordinary  shares  now  heW  by  the  Trust  in  that 
undertaking,  as  well  as  in  the  subsidiaries,  proposals  for  a 
reduction  of  the  Trust's  own  capital  will  have  to  be  con- 
sidered. 

AFRICAN    LAKES    CORPORATION,    LTD. 

This  trading  company  has  a  good  many  irons  in  the  fire,  and 
in  the  year  ended  December  31,  1910,  managed  to  increase  its 
nett  profits  by  44.37^  'o  /'•2.940.  To  this  was  added  41,065 
or  jf755  more  brought  forward,  and  the  directors  are  able  to 
increase  the  dividend  from  5  per  cent,  to  7%,  and  to  carry 
forward  4^,286  or  £\,22\  more.  Stocks  are  434.4'9  larger  at 
;f  175.432.  bills  receivable  come  to  4'*>o36  more  at  4'3,os6,  and 
cash,  after  dediftrting  a  bank  overdraft  of  410,006,  is  421,773 
"P  3t  £-;2,f>^o.  Investments,  however,  have  been  reduced  by 
4>7'676  to  421,263,  and  debtors  owe  4'.869  less  at  £^,t,2-;, 
while  current  liabilities  are  434,196  higher  at  4111,816.  With 
regard  to  the  different  departments  of  the  business,  the  direc- 
tors say  that  the  tonnage  of  cargo  transported  was  considerably 
in  excess  of  that  of  the  previous  twelve  months,  that  the  cotton 
crop  on  the  whole  was  satisfactory,  although  the  quantity  and 
average  price  obtained  was  somewhat  lower,  and  the  tobacco 
crop  yielded  a  moderate  profit,  but  the  decline  in  the  price  of 
rubber  affected  the  income  from  this  source.  I^xperimcnts  are 
being  made  with  tea,  cultivation  of  which  in  certain  districts 
seems  likely  to  yield  a  profit,  while  the  improved  machinery  for 
treating  root  rubber  has  now  been  erected,  and  operations  are- 
being  pursued  energetically. 

EDINBURGH     UNITED    BREWERIES,     LTD. 

Sales  in  the  year  ended  October  31  were  larger  than  in  the 
preceding  twelve  months,  and  nett  profits  rose  by  42,532  to 
£16,860.  The  bal.-^ice  of  4684  brought  in,  however,  was  4831 
less,  and  after  providing  for  administration  charges  and  deben- 
ture service  and  writing  off  another  45°°  for  depreciation,  the 
available  surplus  was  1,467  up  at  43.802.  Out  of  this  the 
preference  shares  receive  5  per  cent.,  leaving  the  dividend  Btilt 
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six  months  in  arrears,  and  £so2  or  ;^i82  less  is  carried  forward. 
During  the  year  the  Summerhall  Krewery  was  sold  at  a  piice 
in  excess  of  its  book  value,  and  out  of  the  proceeds  ;£6,73o 
nominal  of  debentures  was  redeemed,  while  a  further  ;C5'7°° 
was  purchased  at  a  cost  of  £^,482  out  of  revenue.  The  direc- 
tors spent  ;i98i  in  enlarging  and  improving  Bell's  Brewery  in 
order  to  cope  with  the  increased  output,  and  this  sum,  together 
with  ^^259  for  expenses  in  connection  with  the  sale,  has  been 

'put  to  a  suspense  account  pending  the  final  adjustment  of  the 

'figures  with  the  trustees.  On  balance,  the  property  account 
has  been  reduced  by  ;^'4,89i  to  ;^2i2,i5g,  while  the  debenture 
debt  is  ;^'i2,43o  down  at  ;fi75,oio,  and  the  redemption  fund 
has  been  increased  by  ;{,8,659  ■to  ;^i8,364.  Stocks  are  ;£8o4  up 
at  ;^i  1,794,  and  debtors  owe  ;f2,328  more  at  ^^37,278,   against 

■  an  increase  of  ;if2,25g  to  ;^I3,228  in  creditors.  Cash  is  a  trifle 
higher  at  £^,323,  but  investment.^  and  loans  to  customers  are 

.;t'4,47i   dowTi  at  ^42,604. 

BARNAGORE   JUTE   FACTCRY   CO.,   LTD. 

The  course  of  markets  for  goods  and  raw  material  in  the 
■year  ended  August  31  were  again  unsatisfactory,  and  the  profits 
•on  working  account  showed  a  further  drop  of  ;^43,975  to 
jf 44,614.  A  year  ago  the  nett  profit  of  ;,j26,6ii  showed  a  de- 
■crease  of  £ii,-j22,  and  matters  have  now  got  so  much  worse 
that  after  providing  for  repairs  and  replacements  of  plant, 
debenture  interest,  and  other  charges,  there  was  a  loss  of 
;^i 7,418.  From  this  is  deducted  £3,37$  brought  in,  and  the 
rreserve  fund  of  ;^io,ooo,  leaving  a  deficiency  of  ;^4,043  to  be 
■carried  forward.  Last  year  the  company,  in  addition  to  paying 
the  preference  dividend  and  4  per  cent,  on  the  ordinary  shares, 
was  able  to  write  off  ;^2,593  for  additions  to  plant  and  to 
transfer  ;f  2,000  to  the  debenture  sinking  fund.  Stocks  of  manu- 
factured goods  and  raw  materials  are  ^^17,144  higher  at 
;^'i9i,626,  and  debtors  owe  ;^5o,435,  or  ;{,ii,o52  more,  but  cash 
is  ^3,913  down  at  ;^i,794,  while,  on  the  other  hand,  there  are 
increases  of  ;f30,ooo  to  ;^55,ooo  in  bills  payable  and  ;^3i,332 
to  ;f  237,097  in  liabilities  on  deposits  and  to  the  Calcutta  agents. 
Xhe  directors  state  that  the  present  position  of  the  trade  is 
more  satisfactory  than  it  has  been  for  a  long  period,  and  shows 
'.that  the  continued  .short  time  is  gradually  having  effect. 


BALANCE  SHEET  FACTS 
AND  INFERENCES  FOR  INVESTORS. 


Anglo-French  Mercantile  and  Finance  Corpor.4tion, 
Ltd. — This  company  has  made  a  most  inauspicious  start. 
Established  on  June  i,  1910,  witih  a  paid-up  capital  of  ^^500,000 
to  carry  on  an  investment  business,  it  put  40.21  per  cent,  into 
American  railway  and  other  stocks,  35.70  per  cent,  into  rubber 
shares,  and  i.^.68  into  commercial  and  industrial  seiiprities, 
spreading  the  balance  over  oil,  mines.  Government  loans,  and 
foreign  railways.  '  Fuller  information  as  to  the  nature  of 
these  investments  is  withheld  on  the  plea  that  it  would  be 
•contrary  to  the  company's  interests  to  publish  a  detailed  list, 
but  the  class  of  security  may  be  guessed  from  the  fact  that 
between  June  i,  iqio,  and  September  30,  igii,  the  deprecia- 
tion on  a  total  of  ^'406,248  amounted  to  no  less  than  ;f  103,602. 
Revenue  from  dividends  and  interest,  underwriting  commis- 
•sions,  nett  realised  profit  on  investments,  &c.,  for  the  period 
■*3s  ^34,536,  of  which  expenses,  including  ;^3,oo3  for  directors' 
fees,  and  ^^4,326  written  off  preliminary  expenses,  took  _^i4,o4i, 
so  that  after  providing  for  the  depreciation  just  noted  there 
was  a  debit  of  ;^83,io7  to  be  carried  forward. 

Barratt  and  Co.,  Ltd. — In  spite  of  the  high  co.st  of  sugar 
and  other  raw  materials,  this  confectionery  business  was  able  to 
increase  its  profits  for  the  twelve  months  ended  November  20 
^y  j^3iS43  to  ^48,768.  After  meeting  sundry  charges,  including 
the  provision  of  ;i^8,i92  or  /.gog  less  for  depreciation,  the  nett 
profit  was  ;^2,o89  better  at  ^^32,808,  and  with  ^^3,947  brought 
forward  there  was  ^36,755  or  ^^3,208  more  available  for  dis- 
tribution. An  additional  /,  1,000  at  ;^3,ooo  is  put  to  reserve,  but 
even  this  sum  seems  far  from  adequate  considering  that  the 
•book  value  of  goodwill,  patents,  trade  marks,  &c.,  at  ;£i34,975 
exceeds  the  ordinary  share  capital  by  the  odd  ;f4,975.  The 
extra  dividend  on  the  ^%  per  cent,  preference  shares  is  increased 
from  I  per  cent,  to  i"^,  and  the  ordinary  shares  get  i  per  cent, 
more  at  15  per  cent.,  leaving  the  balance  to  be  carried  forward 
.;C'.3o8  up  at  ^^5,255.  Property,  machinery,  and  other  capital 
accounts  show  a  small  increase  on  balance,  investments  are 
j^2,ii4  higher  at  ^^24,784,  and  stocks  have  risen  by  ^^11,760  to 
jf3g,848.  Debtors  owe  ;if3,8o3  more  at  ^^40,136  against  only 
;Jg,34i  due  to  creditors,  but  cash  has  dropped  by  ;^i3,5SO  to 
jC'9.396. 

Uarsi  Light  Railway  Co.,  Ltd. — In  its  year  ended  June  30 
last  this  Indian  railway  earned  enough  to  pay  6  per  cent,  on 
its  stock,  leaving  ;^i,336  more  at  ;f 6,885  to  I'*-'  carried  forward. 
The  directors,  however,  put  only  ;if5,ooo  to  reserve  as  against 
;fio,ooo  in  the  previous  year,  raising  the  reserve  to  ;^iS,338. 
Working  expenses  wore  42.45  per  cent,  of  the  receipts  against 
41.19  per  cent,  in  the  preceding  year.  Coaching  trafiBc  im- 
proved, but  goods  traffic  fell  off,  and  yet  plague  broke  out  in 
the  district  served  Dy  the  line,  interfering  •ndth  the  Kartiki 
Pilgrim  fair.  Capital  expenditure  seems  to  have  amounted  in 
all  to  ^^428, 188,  an  increase  of  upwards  of  about  ,^72,000  on  the 
y«ar,  and  the  total  length  of  line  is  now  116  miles. 

Blaenavon  Co.,  Ltd. — The  iron  trade  was  in  a  depressed 
condition  during  almost  the  whole  of  this  company's  financial 
year  ended  September  30,  and  coal  prices  also  remained  low, 
while  the    general   unrest    in  the   labour   world    added   to    its 


troulbles.  Profits  consequently  compared  unfavourably  with 
previous  years,  and  amounted  altogether  to  no  more  than 
^12,408.  Adding  ;ti6,5o6  brought  in  and  deducting  debenture 
interest,  &c.,  the  nett  surplus  was  ;f  17,209,  out  of  which  the 
preference  dividend  is  paid  for  the  half-year  ending  Decem- 
ber 31,  and  ;fi5,709  is  carried  forward.  Outlay  on  property 
amounted  to  .1^52,043,  making  a  total  of  ;^4S9,334,  the  funds 
for  this  and  for  the  redemption  of  ;^75,2oo  debentures  issued  in 
1890  having  been  provided  by  an  issue  of  ;^'250,ooo  first  mort- 
gage debenture  stock  in  July.  Discount  on  this  issue  was 
;^'i2,5oo,  and  expenses  came  to  ^13,695.  As  the  result  of  the 
experimental  working  of  the  .steel  works  and  mills  did  not 
ju.9tify  the  directors  in  continuing  to  operate  those  departments, 
they  have  been  closed  down,  and  the  ;/,3o,o42  spent,  less  the  re- 
serve of  ^16,348,  has  been  temporarily  put  to  a  suspense 
account.  Stocks  are  valued  at  ;^io6,59i,  debtors  owe  £6o,38z 
against  ^32,980  due  to  creditors,  and  cash  amounts  to  ^£9,220. 

Burma  Railways  Co.,  Ltd. — Progress  of  various  kinds  was 
made  by  this  important  railway  in  its  year  ended  June  30  last, 
and  its  gross  revenue  exceeded  that  of  the  previous  year  by 
more  than  Rs.  5,00,000.  Expenses,  however,  went  up  about 
a^  much,  so  that  the  nett  earnings  improved  only  Rs.  3,523. 
Turned  into  sterling,  the  surplus  profit  remitted  to  England  at 
IS.  4j^d.  per  rupee  was  apparently  ;^34,2io  larger  at  ^63,554, 
but  the  balance  brought  forward  from  the  previous  year  was 
;£7,i68  down  at  ^^55,807,  so  that  the  free  revenue  of  ;f  119,361  is 
only  ;^'27,o4o  better.  The  directors  are  able  out  of  this  to  give 
the  shareholders  another  25s.  per  cent.,  thus  making  the  total 
dividends  distributed  upon  the  ;^3,ooo,ooo  of  ordinary  stock, 
including  the  25  per  cent,  guaranteed  by  the  Government  and 
the  interim  15s.,  4J  per  cent,  for  the  year.  The  balance  lelt 
to  carry  forward  will  be  ^^5,855  better  at  ;f6o,673. 

Cleveland  Bridge  and  Engineering  Co.,  Ltd. — Gross 
profits  for  the  year  ended  September  30  amounted  to  ;^iS,95o, 
and  after  providing  for  interest,  depreciation,  &c.,  the  nett 
balance,  including  £^,^^7  brought  forward,  was  ;^I7,030.  Out 
of  this  the  ordinary  shares  get  a  dividend  of  6  per  cent,  and 
;^8,o74  is  carried  forward.  The  directors  say  that  the  outlook 
for  the  year  now  current  is  very  satisfactory,  and  a  consider- 
able amount  of  work  has  been  taken  at  better  prices.  In  these 
circumstances,  they  might  have  paid  a  larger  dividend  were 
it  not  for  the  fact  that  the  increase  in  the  business  will  call 
for  a  great  deal  of  money  in  the  immediate  future,  and  they 
have  therefore  deemed  it  advisable  to  take  a  very-  conservative 
view.  Freehold  and  leasehold  property  is  valued  at  £34,(103, 
railways,  plant  and  machinery  at  ^^58,225,  and  loose  tools,  &c., 
at  ;^20,663.  Stores  and  unfinished  contracts  come  to  ;^37,8gs, 
debtors  owe  ;^84,o82  against  ;^i4,o65  due  to  sundry  creditors, 
but  cash  is  trifling  at  ;^'i52.  In  addition  to  its  paid-up  capital 
of  ;^i4g,28o,  the  company  has  a  reserve  fund  of  ;^3o,ooo,  and 
has  had  to  borrow  ;if28,838  from  its  bankers  on  security  of 
;f5o,ooo  first  mortgage  debentures. 

Colonial  Bank  of  Australasia. — .An  increase  of  ^.3,122  to 
;^6 1,804  in  the  gross  profits  for  the  half-year  ended  .Septem- 
ber 30  was  more  than  offset  by  the  smaller  balance  of  ;ii,97i 
brought  forward,  and  the  total  income  was  £410  down  at 
£('3'775-  -'^t  the  same  time,  current  expenses  and  bank  note 
tax  increased  by  ;f2,oo6,  leaving  ;£27,5vj6  or  ;^2,4i6  less  to  be 
dealt  with.  Out  of  this  the  dividends  at  the  rate  of  7  per 
cent,  are  repeated  on  both  preference  and  ordinary  shares, 
;6 10,000  is  again  put  to  reserve,  together  with  ;^i,ooo  to 
officers'  provident  fund,  and  ;^i,22i  or  ;f2,4i6  less  is  carried 
forward.  As  with  all  Australian  banks,  notes  in  circulation 
show  a  big  drop  of  ;^77,553  to  ;^39,799,  but  bills  in  circulation 
are  £4,7^$  larger  at  ^^238, 393.  Government  deposits  are 
^'133.414  higher  at  ;£55o,7i3,  of  which  £480.1)62  or  ^£153,770 
more  bear  interest,  while  other  deposits  are  ;{.295,929  larger 
at  ;£3, 789,625.  Coin,  bullion,  Australian  notes  and  cash  at 
bankers,  including  ;£75,ooo  or  ^{,120,000  less  money  at  call 
and  short  notice  in  London,  is  down  ;£20,265  at  ^£843, 136,  but 
bills  and  remittances  in  transit  have  risen  by  ^^65,894  to 
^^1,324,133,  and  bills  discounted  and  other  advances  are 
^217,179  up  at  /.3, 145,503.  Investments  show  a  decrease  of 
^'12,532  at  ;^i3o,679,  of  which  ^^2,120  represents  a  further  writ- 
ing down  of  the  holding  of  Consols  to  77  per  cent. 

Dortmund  Breweries  Co.,  Ltd. — The  German  company 
through  which  this  undertaking  works  found  the  vear  ended 
September  30  the  best  it  ever  had  in  the  matter  o{  sales  and 
nett  profits,  and  ascribes  this  happy  state  of  affairs  to  three 
things — the  warm  weather,  low  prices  of  materials,  and  the  care 
exercised  with  regard  to  loans  to  customers.  Its  nett  profits 
rose  toy  101,261  marks  to  335,679  marks,  so  the  dividend  was 
increased  from  13  per  cent,  to  19,  and  the  sum  carried  out  was 
9,011  marks  larger  at  47,870  marks.  Nett  profits  of  the  English 
company  showed  a  corresponding  gain  oi  ;f4,864  at  /.  19.887, 
and  with  £3,3^0  brought  in  the  surplus  available  was  ;f4,700  up 
at  £23,277.  Out  of  this  a  dividend  of  7;^  per  cent,  is  paid, 
compared  with  5  per  cent,  a  year  ago  and  3  per  cent,  for  1908-9, 
and  the  balance  carried  forward  is  ;£3,o29  up  at  ;f6,4iq.  Sales 
of  beer  during  the  current  year  have  so  far  continued  to  ex- 
pand, but  the  directors  do  not  apparently  expect  that  the  gain  ia 
profits  will  be  correspondingly  large,  as  prices  of  raw  materials, 
and  especially  hops,  are  much  higher. 

Houlder  Line,  Ltd. — Profit  for  the  calendar  year  1910  fell 
off  £4,S39  to  ;f '6,702.  The  insurance  fund  got  .^£"114  less  at 
^^4,589,  that  amount  being  transferred  to  the  profit  and  loss 
account,  leaving  the  insurance  fund  at  ^£5,000  as  before.  After 
meeting  the  balance  of  interest  account,  paying  directors', 
trustees'  and  auditors'  fees,  as  well  as  providing  for  the  deben- 
ture interest,  there  is  a  credit  balance  of  ^901  left  to  carry 
forward,   which   is  ;f3,2i6  less  than   the   similar  balance  of   a 
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year  ago.  Great  changes  have  taken  place  tn  the  board  of 
the  company,  and  as  it  suffered  very  considerable  misfortunes 
in  the  year  under  review  there  may  be  ground  for  hope  that 
it  has  now  turned  the  corner.  Its  cash  balances  are  about 
/eSooo  up  at  / 119,047,  so  that  the  reconstituted  board  ought 
to  be  in  a  position  to  take  advantage  of  the  good  times. 

J  Hepworth  and  Son,  Ltd. — A  considerable  increase  in 
the  turnover  took  place  during  the  year  ended  September  30, 
but  owing  to  a  very  heavy  expenditure  on  advertising  much 
of  the  benefit  of  which  remains  to  be  reaped,  the  larger  business 
was  not  accompanied  by  any  substantial  addition  to  profits. 
Nett  profits,  including  £^1,  or  ^264  less  brought  forward  were 
only  ^272  up  at  ;f  15,749.  and  after  repeating  the  ordinary  divi- 
dend  of  4  per  cent,  the  balance  carried  out  is  increased  to  £306. 
Stocks  are  ^^5,202  up  at  ;^i9o,725,  and  debtors  owe  ;f  5,756  more 
at  ;J8,i83,  but  current  liabilities  have  risen  by  ;ti5,43'  t° 
^^138,923,  and  the  tiny  cash  balance  has  been  reduced  to  ;^2So. 
Property  and  goodwill  account  shows  an  increase  of  ;^2,945 
at  ;^328,449,  and  plant,  &c.,  is  ;^i,8s2  up  at  ^54,544.  and 
against  these  items  the  reserve  stands  at  ;f75,ooo,  all  of  which, 
however,  is  in  the  business. 

Northern  American  Trust  Co.,  Ltd. — Revenue  for  the  ^ar 
ended  November  1  improved  by  another  ;^5,935  to  ;£i37,7>9' 
of  which  ;£87,o23  or  /2,849  more  was  retained  as  nett  profit. 
The  dividend  on  the  ordinary  stock  is  therefore  increased  from 
II  per  cent,  to  12,  and  after  transferring  ^{,958  less  at  ^19,254 
to  reserve,  ^16,010  is  carried  forward  compared  with  ^16,040 
brought  in.  Investments  are  ;^56,788  up  at  £2,61^,827,  and  the 
usual  valuation  as  at  ^ovember  i  showed  an  excess  of  ;6i3o,764 
over  this  figure,  and  of  ;£62 1,773  °^^^  '^«  combined  share  and 
debenture  capital.  In  addition  to  the  transfer  from  revenue  the 
reserve  was  credited  with  ^5,745  from  profit  on  sales  of 
securities,   and   now  stands    at    ;^'475,ooo. 

Oriental  Gas  Co.,  Ltd. — The  reduction  in  the  price  of  gas 
made  to  private  consumers  last  year  had  the  efiect  of  increas- 
ing the  business  done,  and  the  gas  rental  for  the  twelve  months 
ended  June  30  showed  an  advance  of  ;^2,373  at  ;^8o,233.  Re- 
sidual products  also  yielded  a  substantial  increase,  and  the 
total  income  frcxm  all  sources  was  £<{,$()i  up  at  ;^io2,335,  but 
against  this  expenses  were  ;^3,5i4  heavier,  leaving  the  nett 
revenue  )Ci,oyy  up  at  ;f24,473.  The  balance  of  ;£9,632  brought 
in  was  ;^284  smaller,  and  dividends  on  investments  gave  ;£783 
less  at  ;^i,5o8,  and  as  £S$4  was  written  ofi  for  loss  on  sale  of 
investments  the  disposable  surplus,  after  providing  for  sundry 
charges,  was  ;^i,oi7  down  at  ^32,615.  Out  of  this  an  interim 
dividend  of  3^^  per  cent,  has  already  been  paid,  and  the  distribu- 
tion for  the  year  is  now  brought  up  to  the  usual  8  per  cent, 
by  a  final  payment  of  4%  per  cent.  The  cost  of  extensive 
additions  and  modifications  to  the  buildings  and  plant,  &c.,  was 
heavy,  and  to  meet  this  ojjtlay  the  directors  have  taken  the 
£10,000  remaining  to  the  credit  of  the  contingency  fund, 
together  with  ;^i6,ooo  from  the  reserve.  These  appropriations 
have  reduced  the  accumulated  funds  to  ;^84,ooo,  and  have 
necessitated  the  realisation  of  securities,  which  brings  down  the 
investments  by  ^17,775  to  ;^33,638.  The  new  20-year  contract 
with  the  Corporation  of  Calcutta  was  to  have  come  into  opera- 
tion ori  May  i,  but  as  that  date  approached  the  Corporatiom 
found  it  was  not  sufficiently  advanced  in  its  preparations  for 
the  establishment  of  a  Department  of  Public  Lighting,  and  the 
company  agreed  to  a  postponement  for  one  year. 

St.  P.wli  Breweries  Co.,  Ltd.— Helped  by  the  exceptionally 
favourable  summer,  this  company's  sales  of  beer  in  the  twelve 
months  ended  September  30  exceeded  those  of  any  previous 
year,  and  trading  profits  rose  by  ;^i,754  to  ^22,969.  Adminis- 
tration charges  took  rather  more,  but  ^^447  less  at  ;^6,23i  was 
written  off  for  depreciation,  and  the  nett  balance,  including 
^653  brought  in,  was  j^i,8io  up  at  ;^i5,9oo.  The  directors 
therefore  increase  the  dividend  from  3  per  cent,  to  4,  and  in 
addition  to  repeating  the  appropriation  of  ;f  1,400  to  reserve 
they  write  ;£i,ooo  off  goodwill,  leaving  ;^63o  to  be  carried  for- 
ward. Property  and  goodwill  account,  after  deducting  the 
depreciation  allowance  and  ^^8,344  for  properties  sold,  is  ^2,620 
up  at  ;6238,329.  against  which  the  reserve  is  only  /i8,40o 
Stocks  are  a  trifle  larger  at  ;^35,o82,  and  debtors  owe  /4,ii5 
inore  at  ;£24,573,  but  cash  has  been  reduced  by  ;£i,88o  to 
AIS.299.  and  loans  against  security  come  to  a  little  less  at 
^26,095.  On  the  other  hand,  a  further  £3,s6i  of  the  mortgage 
debt  has  been  paid  off,  and  loans  are  ;,J3,344  down  at  /28,?22 
but  .68.437  more  at  ^f 27, 192  is  due  to  creditors. 

Stuttaford  and  Co.,  Ltd.— A  further  improvement  of  ;f7,7si 
Y^  A47.64S  IS  shown  in  the  nett  profits  of  this  South  African 
busmesjs  for  the  year  ended  July  31,  and  vsrith  /5,28o  brought 
forward  the  disposable  total  was  ^^7,694  up  at  /52,924.  Pre- 
ference share  dividend  required  ;£6,3oo  less,  and  the  directors 
are  able  not  only  to  raise  the  distribution  on  the  ordinary  and 
management  shares  by  2  per  cent,  to  6,  but  to  increa^  the 
amount  wntten  off  goodwill  by  ^7,183  to  ;fio,ooo,  and  still 
r7  4,^^"^  ™°''^  ?'  ^^^'793  to  carry  forward.  Stocks  are 
/.ib,s58  larger  at  ;fi2s,oi6,  and  debtors  owe  /5,io8  more  at 
£43,728,  against  an  increase  of  ^6,181  to  ;C5o,870  in  trade  and 
cash  creditors,  while  cash  comes  to  ^^7,606  or  /3,38s  more. 
Property  account  shows  very  little  change,  but  fixiures,  &c  , 
^n7^^WrT  \^  ^^.594  to  .^39,961,  and  goodwill  will 

now  stand  at  ^63,000.     Another  /s.ooo  of  the  mortgage  on  the 
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Wenlock   Bbewery  Co.,    LTo.-Gross  profits   for  the   year 

was^  a  ^av^^'o'f'  ?^'°''^  ''^  ^''^^  '°  ^^^S^,  whiM^  trer 
was   a  saving  of  ^3,373   ,n  expenses,  interest,   &c.     The   nett 
profits  are  therefore  /5,3i8  better  at  ^20,364,  but  /i,454  ?ess 


at  /1.03Q  was  brought  forv.ard,  maJcing  a  gain  of  £3,S(>4  at 
^£21,403.  Out  of  this  a  further  /. 5,000  is  written  ofi  properties 
and  loans,  and  the  dividend  on  the  ordinary  shares  is  in- 
creased from  2  per  cent,  to  3,  leaving  /. 2,903  or  ;£i,864  more  to 
be  carried  forward.  Brewery  and  goodwill  account  is  £i,7Ti 
down  at  ^207,848,  and  the  item  of  properties  and  loans  has 
been  reduced  by  ;i»,77i  to  ^582, 317,  but  tlie  auditors  remark 
that  no  account  has  been  taken  of  any  variation  there  may 
be  in  the  value  of  the  licensed  properties  arising  out  of  recent 
legislation.  Stocks  show  a  small  decrease  of  ;f 796  at  ;£ii.77S>- 
and  cash  has  also  dropped  a  little  at  /i5,iio,  while  debtors  owe 
^3,377  less  at  ;^i3,9i8.  On  the  other  hand,  liabilitios  on  mort- 
gages, loans,  &c.,  are  ^9,540  smaller  at  ^(,24,447,  and  £'ii 
more  at  /io,4i4  is  due  to  creditors. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Louisville  and  Nashville.  — Semi-annual  cash  of  3 J  per  cent,  on 
the  capital  stock,  payable  Feb.  9 

Philadelphia  Company. — Quarterly  of  1}  per  cent.,  payable 
Feb.  I. 

Toronto. — Quarterly  at  the  rate  of  8  per  cent,  per  annum,  pay- 
able Jan.  2. 

MISCELLANEOUS. 

"Bodega"  Company. — Interim  of  is.  6d.  per  share  on  the 
40,000  ordinary  shares  of  £$  each,  fully  paid,  and  is  2  2-53.  per 
share  on  the  20,000  ordinary  shares  of  £i  each,  £4  paid  up.  being 
at  the  rate  of  3  per  cent,  per  annum,  payable  Jan.  i  next,  lefs  tax. 

Boloo  Tea. — 5  per  cent.,  or  los.  per  share,  on  the  ordinary 
(January-June  ad-interira),  and  7  per  cent.,  or  14s  per  share,  on 
the  preference,  being  the  full  dividend  for  same  period. 

Dominion  Steel. — At  the  rate  of  i  per  cent.,  payable  Jan.  2. 

Federated  (Selangor)  Rubber. — Second  interim  ol  30  per  cent., 
making  60  per  cent,  to  date,  on  account  of  year  ended  March  jt, 
payable  Jan.  5. 

Fore  Street  Warehouse. — .\t  the  rate  of  2J  per  cent. 

Humphreys. — 7  per  cent,  per  annum  on  the  preference  shares^ 
and  10  per  cent,  on  the  ordinary  shares  for  year  ended  Nov.  30. 

Jalinga  Tea. — Interim  of  5  per  cent.,  or  los.  per  share,  for  1911 
(January-June). 

National  Telephone. — For  half-year  ending  Dec.  31  of  6  per 
cent,  per  annum  on  the  preferred  and  6  per  cent,  per  annum  on  the 
deferred,  less  tax. 

Seremban  Rubber  Estate. — Third  interim,  on  account  of  profits 
of  1911,  of  10  per  cent.,  less  tax. 

Shawinigan  Water  and  Power. — 1\  per  cent,  for  quarter  ending 
Dec.  31,  being  at  the  rate  of  5  per  cent,  per  annum,  on  the  commoit 
shares,  payable  Jan.  20. 


MINING     RETURNS. 


Anglo-French  (Transvaal)  Navigation  Coal — Output,  19,606 
tons;  profit,  ;f 874  :  October  profit,  £601. 

Chinese  Engineering.— Output  of  coal  for  week  23rd  inst.,  33,000 
tons  ;  sales,  35,000  tons  ;  consumption,  i,2co  tons. 

Duff  Development. — Week  Dec.  16  26  ozs. 

Hyderabad  (Deccan). — Output  of  coal  41,804  tons,  as  compared 
with  37,198  tons. 

Inverness  Railway  and  Coal. — Output  for  Nov.  was  t7,678  tons, 
an  increase  of  1,394  '°ns. 

Lena. — Abstract  from  report  from  Lenskoie,  covering  period 
from  Oct.  1  to  Nov.  22: — Gravel  mined  and  hoisted,  126,173  cubic 
yards. 

Mills'  Day  Dawn  United. — 961  tons,  value,  including  residues, 
;f  2.560. 

New  Brilliant  Freeholds. — 867  tons,  value,  including  residues, 

/S.  ISO- 
No.  2  South  Great  Eastern. — 1,030  tons  for  535  ozs.  Inglewood 
580  tons,  150  ozs.,  including  plates. 

North  Broken  Hill. — 3.420  tons  crude  ore  produced  600  tons 
concentrates,  containing  414  tons  18  cwts.  lead  and  :2,78o  ozs. 
silver.  The  decreased  output  was  due  to  miners  ceasing  under- 
ground work  for  24  hours  and  to  shutting  down  early  for  the 
Christmas  holidays. 

Oroville  Dredging. — Gross  returns  for  week  Dec.  2,  911,484. 

Oriental  Consolidated. — Crushed  31,022  tons;  gross  receipts 
U.S.  gold,  8135,493;  net  profit,  862,440. 

Scottish  Gyrapie. — 5,600  tons,  1,780  ozs. 

Stratton's  Independence.— Production,  2,767  tons  ore,  averaging 
18  dwts.  20  grains  per  ton  ;  low  grade  mine  and  durrp  ore  milled 
10,000  tons ;  net  working  profit  at  both  mine  and  mill  depart- 
ments, 814,605  ;  less  special  development,  81,200. 

Tingha  Consolidated  Tin — Production  of  tin  for  Dec.,  12  tons 
II  cwts. 


Mr.  Dougald  Smith  has  been  appointed  assistant  general 
manager  of  the  London  oflSce  of  the  National  Bank  of  Scotland. 

As  from  ist  proximo  the  firm  of  Meyerstein  and  Co.,  in- 
corporated insurance  brokers,  17,  Philpot  Lane,  E.C.,  will  be 
known  as  Meyerstein  and  Booth,  the  partners  being  Messrs.  E. 
Meyerstein  and  C.   Percy  Booth. 

Mathieson's  Handbook  for  Investors,  igi2,  2S.  6d.  nett,  makes 
its  thirteenth  annual  appearance  this  year,  and  maintains  its 
excellence  and  powers  of  usefuUiess.  Its  list  of  Stock  Exchange 
prices  and  dividends  cover  a  period  of  ten  years — a  valuable 
record.  This  firm's  supplement  to  the  "  Mining  Handbook," 
Highest  and  Lowest  Prices,  Dividends,  etc.,  is.  nett,  also  goes 
back  six  years,  and  shows  how  wide  the  fliKtuations  have  been 
in  many  cases  during  that  time. 
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The   Week   in    Mines. 


The  unlooked  for  has  not  happened  so  far  as  the 
mining  sections  are  concerned.  The  final  days  of  the 
year  were  expected  to  be  dull,  dreary,  and  unprofitable, 
and  they  have  been.  In  the  South  African  divisions  there 
was  no  sign  of  buoyancy  or  cheerfulness  at  any  point, 
and  the  current  year  will  be  long  remembered  as  one  of 
the  most  unfortunate,  from  the  investor's  point  of  view, 
in  the  history  of  Transvaal  mining.  When  we  come  to 
review  it  in  detail  there  will  be  a  sorry  tale  to  tell.  The 
big  houses  have  killed  the  market,  people  say,  and 
whether  this  is  so  or  not,  the  long  series  of  regrettable 
incidents  have  disgusted  even  the  market's  most 
enthusiastic  supporters  of  days  gone  by.  The  final 
settlement  of  the  year  has  been  in  progress,  and  kept 
•dealers  busy,  but  this  only  serves  as  an  excuse  for 
inactivity  in  share  dealing,  and  was  not  the  reason. 
Copper  shares  furnished  the  one  bright  spot,  the  strength 
of  the  metal  and  wonderfully  optimistic  American 
advices  enabling  the  bulls  to  keep  on  top. 

Gold  and  Finan'ce  Shares. 
There  is  little  to  be  said  about  individual  sections. 
Dealings  have  been  almost  at  a  standstill.  Scarcely 
anything  was  done  immediately  before  the  holidays,  and, 
no  one  seemed  anxious  to  open  out  fresh  commitments 
on  the  final  days  of  the  year.  As  a  result  price  fluctua- 
tions have  been  extremely  narrow  with,  on  the  whole,  a 
weak  tendency.  City  Deep  have  been  further  depressed 
by  the  notification  that  a  summons  has  been  issued  in 
connection  with  the  company's  titles  and  the  circulation 
of  more  rumours  as  to  the  condition  of  the  plant  founda- 
tions. A  further  reference  to  the  company  is  made  under 
■"  Pasing  Events."  Brakpan  also  lost  gronnd,  owing  to 
the  announcement  that  considerable  capital  expenditure 
■over  and  above  the  anticipated  amount  must  be  incurred 
and  the  so-called  leading  counters  showed  unimportant 
fluctuations  in  both  directions.  The  proposal  of  the 
Minister  of  Native  Affairs  to  restrict  recruiting  for  the 
mines  to  the  native  reserves  will,  it  is  believed,  diminish 
the  mines  supply  by  about  7,000  natives  a  year,  and  we 
iknow  they  can  ill  be  spared. 

Rhodesians  and  Diamonds. 

Most  of  the  movements  in  the  Rhodesian  market  have 
been  adverse.  The  trifling  business  consisted  almost 
entirely  of  selling  orders,  and  it  may  be  that  a  few 
unfortunate  speculators  have  decided  to  clear  up  and  clear 
out  at  the  end  of  the  year,  resolved  not  to  lose  any  more 
money  in  these  wealth-vanishing  markets.  Shamvas 
showed  rather  pronounced  weakness,  and  Eldorados  were 
on  offer  most  of  the  time.  The  other  prominent  gold  shares 
just  about  held  their  own  on  the  week,  and  Chartered, 
Tanganyika  and  Zambesia  were  even  a  trifle  better  at 
one  time,  but  fell  away  later.  Paris  gave  a  little  support 
to  Diamond  shares,  De  Beers  especially,  and  prices  rose 
modestly  with  the  exception  of  Premier,  which  were 
somewhat  dull. 

West  Africans  and  Australians. 

One  or  two  Jungle  shares  were  marked  up  a  fraction, 
and  there  were  slight  signs  of  returning  activity  in  this 
division.  Nigerian  Tin  shares  also  attracted  a  little 
attention,  and  although  price  movements  were  rare  they 
were  nearly  all  upward.  Among  other  Tin  shares 
Tronoh  made  a  fair  recovery  when  the  board  issued  a 
reassuring  circular.  Broken  Hills  had  a  good  tendency, 
and  British  recovered  further  in  anticipation  of  a  satis- 
factory report  from  the  independent  expert  just  appointed 
to  examine  the  mine.  In  the  West  Australian  division 
a  heavy  slump  took  place  in  Golden  Horse  Shoe.  Paris 
sold,  and  a  report  was  current  that  the  lode  just 
encountered  at  2,800  ft.  was  of  very  low  vtilue.  Great 
Boulders,  Fingalls  and  Lake  View  lost  a  little,  but 
Ivanhoe  and  Sons  of  Gwalia  were  rather  better. 
Waihis  kept  steady. 

Copper  and  Miscellaneous. 

Copper  shares  were  good  in  Wall  Street  while  our 
market  was  closed  and  dealers  here  seized  the  opportu- 


nity to  make  prices  still  better  as  soon  as  business  was 
resumed.  The  American  trade  reports  continue  very 
optimistic,  almost  suspiciously  so,  and  the  price  of  the 
metal  is  still  being  worked  up.  Rio  Tinto  bounded  up 
to  74,  but  it  is  all  manipulation  and  not  genuine  buying. 
The  price  has  risen  something  like  18  points  during  the 
last  couple  of  months  or  so,  and  there  does  not  seem 
much  to  justify  such  a  tremendous  rise.  The  Yankee 
group  also  advanced,  and  there  were  gains  in  Kyshtim 
and  one  or  two  others.  The  strike  at  Mount  Lyell  has 
been  settled,  the  men  accepting  an  increase  of  wages  and 
receiving  other  small  concessions.  It  is  expected  that 
an  agreement  will  be  made  for  two  or  three  years.  In 
the  Miscellaneous  divisions  Alaska  United  and  Tread- 
well  and  Esperanza  hardened,  but  Mexico  of  El  Oro 
were  a  shade  easier. 


MINING     NEWS. 


Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  O.SB 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Rhodesian  Mine  Crushings. — Rhodesia  is  not  finishing  the 
jear  very  brilliantly  in  the  matter  of  gold  production.  There  has 
been  a  steady  falling  away  since  August  and  the  November  yield 
is  the  lowest  of  the  year  for  a  30-day  month. 


Month. 

1907. 

1908. 

1909. 

1910. 

191 1. 

January    . . 

168,340 

199,380 

204,666 

i. 
2»7.5" 

»07,903 

February.. 

M5>397 

I9>.635 

'92.497 

203,888 

203,055 

March  .... 

167,424 

200,615 

202,157 

»2S,385 

23'.<)47 

April 

175,210 

212,935 

222,700 

228,213 

221,296 

May    

189,216 

223,867 

225.032 

224,888 

211,413 

June 

192,506 

224,920 

217,600 

214,709 

215.347 

July    

191,681 

228,15! 

225.234 

195.233 

237.5'7 

August 

192,106 

230,792 

228,296 

'9'.423 

243.712 

September 

192,186 

204,262 

213,249 

178,951 

225.777 

October    . . 

191.478 

205,466 

222,653 

234,928 

218,662 

November 

183,058 

196,668 

236,307 

240,573 

214,040 

December 

'90.383 

217.316 

233.397 

199,500 

Totals 

2,178,885 

2,526,007 

2,623,788 

1.568,201 

2.430,869 

There  were  168  gold  producers  last  month  as  compared  with 
162  in  October.  The  production  of  other  minerals  was  15,084  ozs. 
silver,  50  tons  lead,  19.038  tons  coal,  and  3,024  tons  chrome  ore. 

Taxi  Concessions. — Although  there  is  not  much  to  show  for 
it,  a  good  deal  of  solid  work  seems  to  have  been  accomplished 
during  the  year  ended  June  30  last.  The  board  has  been  en- 
gaged chiefly  in  getting  matters  straight  as  they  found  on  their 
appointment  a  variety  of  matters  which  required  to  be  disposed 
of  before  active  steps  could  be  taken  to  further  the  company's 
interests.  The  company  has  now  secured  an  absolute  title,  and 
the  agreement  with  the  Rhodesia  Railway  company  with  respect 
to  the  75  miles  of  the  Cape  to  Cairo  Railway,  which  passes 
through  the  company's  territory,  has  been  settled.  Provision 
was  also  made  for  the  repayment  of  debentures  which  was 
carried  out  dn  due  course.  Mr.  Temby,  one  of  the  directors, 
has  proceeded  to  South  Africa  to  reorganise  and  generally  to 
lay  out  the  ground  for  active  work.  Several  thousands  of  acres 
of  land  have  already  been  sold,  and  negotiations  are  in  hand 
in  respect  of  further  large  quantities  of  land  and  timber  and 
mines.  The  directors  have  decided  to  make  somewhat  heavier 
allowance  for  depreciation,  and  the  result  of  operations  is  a 
defioit  of  .£5,370,  which  converts  the  credit  brought  forward 
into  a  debit  of  £2,2^<,.  Over  ;£'9,ooo-  was  provided  for  interest 
and  premium  on  debentures  redeemed.  "The  company  has  a 
loan  of  ;£8o,ooo  and  the  Tati  Investment  Suspense  Account 
being  expenditure  on,  advances  to,  and  investments  in  various 
properties  at  present  not  paying  interest  or  dividends,  and 
claims  rent  in  arrear,  stands'  at  the  big  sum  of  £i7S,S6s  as 
against  ^178,109.  Investments  in  London  amount  to  ;f 32,691, 
while  the  cash  balance  is  small  at   /^263. 

Anglo-French  Matabeleland. — This  company  is  consider- 
ably interested  in  the  Penhalonga  Proprietary  Mines,  and.  of 
course,  joined  the  reconstruction  carried  through  last  year.  It 
was  on  drastic  lines,  and  on  account  of  a  holding  of  50,850 
shares  and  ^£29,900  debentures  the  new  shares  received  were 
only  12,508.  A  further  5,085  were  subscribed  for  in  cash, 
making  the  total  now  held  17,593,  which  stand  in  the  company's 
books  at  no  less  than  ;f58,o54,  hugely  in  excess  of  reahsable 
value.  The  Rezende  shares  held  were  sold  at  a  profit  of 
;^2,638,  and,  all  told,  the  income  was  £a,2A-'  b"*  outgo  came 
to  /7,94i,  which  included  £.■^,q^S  '"^^  °"  shares  realised,  so 
that  the  debit  is  ;f3.694,  converting  the  previous  small  credit 
into  a  deficiency  of  /3.204.  The  company  has  a  big  land  hold- 
ing, and  as  regards  mining  properties  has  let  40  claims  on 
tribute  for  five  years  ending  October  31,  1Q15.  Improving  resuhs 
are  being  obtained,  and  as  the  whole  of  the  claim  holding 
stands  in  the  b.ilance-sheet  at  the  nominal  figure  of  £22^  the 
coiri'pany  stands  to  gain  even  if  only  moderate  profits  are 
secured.  A  holding  of  ;£  10,000  3  per  cent,  debentures  of  the 
Rhodcsi.T  Railways  is  valued  in  th«  balance-sheet  at  /4,ooo, 
and  is  worth  about  ;f6,ooo. 
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MEMBA  M1NEKALS.-S0  far  this  Pf°^P^^<"'*'*^%\^"'  ,?„"";' 
be  written  down  a  failure.  The;  examination  of  the  terntory 
u^dlr  licence  from  the  Portuguese  Government  was  continued, 
and  a  considerable  area  investigated,  but  nothing  satisfactory 
resulted.  So  it  was  decided  to  bring  operations  to  an  end,  and 
upon  the  arrival  of  Mr.  Uarton  in  the  early  part  of  next  year 
the  whole  position  will  be  fully  considered.  Owing  to  thi. 
gentleman's  illness  the  full  figures  of  the  expenditure  to  the 
Ind  of  November  last  have  been  unavoidably  delayed,  but  the 
balance-sheet  makes  plain  the  fact  that  the  working  capital  has 
been  practically  exhausted.  , 

KiLLARNEY  HiBERNiA  GOLD  MINING.— This  compMiy  mMiaged 
to  increase  its  debit  balance  from  ;£5S.86o  to  ;^66,876  during 
the  year  ended  March  31  last.  There  was  practically  no  re- 
venue, and  over  ^^10,000  had  to  be  provided  for  interest  and 
depreciation.  No  work  is  being  done  on  the  property,  and  the 
directors  are  trying  to  dispose  of  the  mill  and  machinery,  so 
far  without  success.  The  company's  debts  exceed  ;£ii4,ooo, 
and  we  should  not  care  to  be  the  lenders. 

Transvaal  Consolidated  Land  and  Exploration. — Share- 
holders will  find  nothing  very  encouraging  dn  the  report  for 
the  quarter  ended  September  30  last.  A  fsir  volume  of  sales 
is  repc  rt.-d  by  the  Bramfontein  Company,  and  agricultural  and 
pastoral  development  continues  steadily.  Prospecting  operations 
however  have  not  been  attended  with  marked  success  except  in 
one  instance,  Leeupoort  No.  938  Rustenberg  district.  As  to 
mining,  the  ore  from  the  lower  levels  of  the  Rielfontein  (T.C.L.) 
was  found  to  be  too  refractory  to  be  payable.  A  small  plant 
will  be  rrected  to  deal  with  the  ore  from  the  upper  levels. 
At  the  Mount  Morgan  development  has  been  restarted  with  a 
view  to  increasing  the  ore  reserves  sufficiently  to  justify  the 
erection  of  a  reduction  plant.  Milling  of  the  Zaaiplaat's  lease 
ore  has  been  commenced  with  the  Groenfontein  Tin  Mine  plant, 
operations  on  the  latter  property  having  been  stopped  owing 
to  tbe  unsatisfactory  results.  There  was  a  loss  for  the  quarter 
of  £c)oi. 

MoRVEN  (Rhodesia).— The  position  of  this  venture  seems  to 
be  well-nigh  hopeless.  The  tributing  arrangement  entered  into 
with  the  syndicate  mentioned  in  last  year's  report  has  come  to 
an  end,  the  lessees  having  abandoned  their  lease,  owing  to  the 
cost  of  de-watering  and  re-opening  the  mine.  A  certain  amount 
of  tailings  left  untreated  by  the  previous  lessee  have  been  let 
on  tribute  for  a  royalty  of  10  per  cent,  on  the  gross  proceeds 
recovered.  A  further  10  claims  were  purchased  during  the 
year  to  protect  the  company's  peoperty  from  being  encroached 
upon.  Including  ^3,500  for  interest  on  loan,  the  total  outgo 
for  the  twelve  /months  to  the  end  of  June  was  ;f4,97i  against  a 
revenue  of  ;^i78,  meaning  a  loss  of  ^^4,793,  which  increases 
the  debit  to  date  to  ^^55,7^5.  The  loan  with  interest  amounts 
to  no  less  than  ;f6o,ii2,  and  the  cash  balance  is  ^264. 

Tronoh  Mines. — The  operations  of  this  company  have  been 
seriously  interfered  with  during  the  last  few  months  by  excep- 
tional rains.  At  the  end  of  September  last  the  dam  burst,  and 
although  the  permanent  damage  done  was  comparatively  slight 
■it  naturally  prevented  the  normal  returns  from  being  kept  up. 
Not  only  so,  but  the  manager  was  compelled  to  purchase  further 
machinery  for  the  purpose  of  redeeming  some  of  the  pumps 
which  were  under  water.  Fortunately,  it  could  be  obtained  on 
the  spot,  and  the  general  manager  hopes  to  complete  the 
cleaning  of  the  bottom  of  the  mine  by  the  end  of  the  month. 
His  report  has  now  come  to  hand,  and  it  is  learned  that  the 
high  working  costs  during  the  period  of  the  big  returns  in  the 
summer  included  the  cost  of  certain  machinery  that  had  been 
purchased,  and  also  ore  purchased  from  the  tributers.  A  larger 
dividend  than  the  2s.  now  proposed  would  have  been  justified 
by  the  year's  work,  but  in  view  of  the  reduced  returns  of  the 
last  three  months  the  directors  naturally  desire  to  pursue  a 
prudent  policy.  The  plant  for  treating  the  tailings  at  the  mine 
will  soon  be  at  work,  and  the  plant  for  the  Sungei  Besi  mine 
m  which  Tronoh  has  a  large  interest,  is  now  on  its  way  to  the 
tast.  The  manager  speaks  optimistically  of  prospects^  and  of 
probable  profits  of  ;f  12,000  per  month. 

Seremban  Tin  MiNiNC.-The  vear  ended  September  30  last 
was  less  successful  than  the  previous  one.  A  shortage  of 
Zfr^  ^^  ^  ^"'^''''?"«"t  of  operations,  and  the  ground  worked 
was  of  poorer  quality.  Not  onlv  so,  but  the  prospecting 
blnrlThJ^'  attempting  to  prove  the  value  of  an  ad^nin| 
\tr.luU.  rl^  under  option, to  the  company.  Unfortunatelv 
the  results  obtamed  did  not  justify  taking  over  the  lease  A 
ull  water  supply  is  now  availableV-ain,%nd  evi^^  endlavou^ 
s  bemg  made  to  open   up  more   pavable  ground.     In  spite  of 

Drofi"''-!^''"'"'/''-/^^*  .°^  the 'year's  alterations  is  a  smaU 
profit.  This  IS  due  to  the  rise  in  the  value  of  tin  Nett  credit 
TllMfn','  T^  ^''-4   was   brought  forward,  making'^a^g^;* 

/I  90  ts  broLht  i^'  t^''  "'''°'^'^  ^''^°<''  ^"'J  ^  balance  of 
=  l'?,i  ^1?^  ,'"^°  ""^  current  year.  The  company  is  doine 
a  little  rubber  cultivation  with  fairly  satisfactorv  resu  ts  ™n? 
s.dering  the  dry  season  and  the  shortage  of  labour 
enH^,l''i1ti'l!;  P^"*'*  °^  ^■^•478  was  earned  during  the  vear 
to  r^fifi^-??  ''  3°  ^'"'i-  ^"'^  ^^"^  d'^'^'t  balance  is  brou^t  down 
to  £266.  The  proper  development  of  the  procertv  W  >,=,^  n,^ 
careful  consideration  of  the  directors    pnHt^»^  •*  * 

cuLLi  rnese    some   additions    are   neressarv     ar,,i   *v,^   t,„     j 
contemplates  a  total  expenditure  of  /8  nnn      TI,  ^"t"^ 


KoKUMBO  (Ivosv  Coast)  Compa-vy.- A  revenue  of  ;£4,428  was 
gathered  during  the  year  ended  Septeintoer  30  last,  of  which 
the  greater  part  was  derived  from  reali.sation  of  shares,  'lli 
nett  balance  was  £i,Ss3,  a"d  tl»e  debit  brought  forward  is  n 
duced  from  ;^24,826  to  £t2,()-;y  Agreements  have  been  made 
for  &«  sale  of  further  land,  and  in  connection  with  these  a  free 
transfer  his  been  made  of  two  hectares  for  building  electric 
power  works.  The  company  will  be  entitled  to  5  per  cent,  of 
the  nett  profits  of  the  future  electric  light  company.  The  power 
produced  by  the  latter  concern  is  likely  to  be  more  than  sufl5- 
cient  for  all  the  requirements  of  the  exploitation  companies  of 
the  future.  A  branch  line  ot  the  railway  towards  Kong  will 
run  in  the  neighbourhood  of  the  company's  property.  Pay- 
ment for  the  land  sold  was  9,100  shares  of  the  Bandama  Com- 
pany, and  these,  less  600  shares  sold,  are  entered  in  the  balance- 
sheet  at  their  nominal  value  of  £^  per  share,  which  is  more 
than  the  market  price.  This  Bandama  Company  is  increasing 
its  plant  to  a  capacity  of  35  stamps  with  three  tube  mills. 
Agreements  have  been  made  for  the  further  exploration  and. 
prospecting  of  the  company's  property  with  a  view  to  th»  \ 
formation  of  new  sub-companies,  and  three  expeditions  were 
despatched  in  October  last.  An  iiction  is  pending  against  the 
company  in  regard  to  a  portion  of  the  liabilities  of  ;£3.ioo 
referred  to  in  the  balance-sheet,  but  the  directors  are  defending 
the  case,  and  do  not  consider  the  amount  is  payable. 

Cosmopolitan  Proprietary. — ^Work  on  the  Cosmopolitan 
Mines  has  given  very  indifferent  results,  and  operations  on  the 
company's  account  were  discontinued.  The  treatment  of  accumu 
lated  slimes  was  of  much  assistance  in  enabling  expenses  t( 
be  met  in  the  earlier  part  oi  the  year,  but  no  revenue  was 
derived  from  this  source  in  the  last  six  months.  Nor  has  the 
tributors'  work  been  at  all  successful,  and  as  sufficient  tra)utes 
to  comply  with  the  labour  conditions  could  not  be  arranged 
it  was  necessary  to  ask  for  exemption.  Every  effort  will  be 
made  to  arrange  for  further  exemption,  and  "also  to  induce 
parties  to  take  up  tributes.  The  company  is  interested  in  the 
Phoenix  Mines  (Cornwall),  and  it  appears  from  the  report  of 
that  undertaking  that  expenditure  in  connection  with  the  de- 
velopment and  equipment  of  the  mines  has  been  based  on  the 
expectation  of  receipts  on  a  large  scale  being  forthcoming  by 
now  on  the  treatment  of  ore.  Unfortunately  this  has  not  been 
possible,  owing  to  a  \ariety  of  causes,  and  further  working 
capital  is  required.  So  a  debenture  issue  of  ^30,000  has  been 
created,  of  which  the  company  is  now  issuing  ;^i5,ooo.  The 
Cosmopolitan  Company  made  a  loss  for  the  year  to  Decem- 
ber 31  last  of  ;f  7,982,  and  for  the  first  six  months  to  June  30 
of  ^2,269,  and  the  total  debit  now  amounts  to  £'i\,'^l.  There 
is  about  ;£i,ooo  in  ca3h. 

North  White  Feather. — The  directors  commence  their  re- 
port by  saying  that  owing  to  imiprovoments  to  the  battery  and 
economies  in  other  directions  effected  during  the  previous  year, 
it  has  been  possible  practically  to  meet  working  costs  and  ex- 
penditure on  development  in  the  twelve  months  ended  June  3 
last  from  the  proceeds  of  the  gold  recovered.     That  may  be  s<> 
but  none  the  less  the  position  is  less  saitisfactory  than  was  th< 
case   at    the   end  of   the  previous   year.        Kea-enue    was   onl\ 
£z-],\^%  compared  with  ;i3i,682,  and  <he  final  result  is  that  th- 
credit  of  ;f4,3i3  brought  forward  is  reduced  to  ;^i,i38.     Owin- 
to  the  high  extraction  from  the  battery  it  does  not  p>ay  to  treat 
the  sands,  and  the  cyanide  plant  was  stopped  at  the  beginning 
of  the  year.     Upon  any  improvement  of  the  grade  of  the  ore 
with  a  corresponding  improvement  in  the  value   of  the  sands, 
cyanide  treatment  will  be  at  once  restarted. 

MiTiEX  Magnetic. — The  company's  process  seems  to  meet 
with  success  wherever  it  is  installed,  and  we  suppose  in  due 
course  satisfactory  revenues  will  accrue.  The  scope  of  the 
process  has  been  considerably  widened.  Improvements  in  the 
plant  have  been  introduced,  and  it  is  now  possible  to  treat 
ores  which  previously  were  not  amenable  to  any  method  .i 
concentration.  The  directors  say  that  the  company  continues  to 
receive  applications  from  all  parts  of  the  world  for  particular;: 
of  the  process  and  negotiations  are  in  progress  for  its  adoption 
on  several  important  mining  fields.  Under  an  agreement  with 
the  Broken  Hill  South  Extended  an  application  for  /^5S,ooo  first 
mortgage  debenture  stock  has  been  made,  and  the  sum  of 
;£io,ooo  which  has  been  paid  up  is  being  expended  on  the  de- 
velopment of  the  mine.  The  Murex  Company  has  exhausted 
its  resources,  and  is  heavily  in  debt.  A  new  issue  of  some  kind 
may  soon  be  necessary.  Experimental  administrative  and 
general  expenditure  for  the  year  was  ;f  13,044,  raising  the  total 
to   ^^24,244. 


W.  P.  LowRiE  AND  Co.,  Ltd.— This  Glasgow  whisky  busi- 
ness had  a  very  profitable  experience  in  the  year  ended  Septem- 
ber 30,  its  gross  profits,  including  £-,ri\?,  more  at  ;f34,o8o 
brought  forward,  being  ;£'i9,734  up  at  ^127,702.  After  pro- 
viding for  all  charges  the  available  surplus  was  £io,,^^(i  larger 
at  p/iTi  13)636,  out  of  which  the  appropriations  of  2^io,ooo  to 
reserve  and  ^3,000  to  fire  insurance  fund  are  repeated,  and  the 
dividend  on  the  ordinary  shares  is  increased  from  20  per  cent, 
to  25,  leaving  £i,t,fi-i(,  or  ;^ii,i;56  more  to  be  carried  forward. 
The  balance-sheet  is  not  so  full  as  it  might  be,  stock,  ground, 
buildings,  plant,  &-c.,  being  all  lumped  together  in  one  item, 
which  shows  an  increase  of  ;f 207, 565  at  2'i, 060,210.  Investments 
are  ;^2o,ooo  higher  at  /45,ooi,"  but  debtors  owe  /3,7S5  less 
at  ^59,222,  and  cash  has  dropped  by  ^24,161  to  ;^io,556,  while, 
on  the  other  hand,  ;f  509,528  or  £\(>-,-ioi  more  is  due  to  creditors 
and  £1^1,2,^1  or  £3,802  more  on  loans. 


Decembei^30<  'O'I- 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign  and  Colonial. 

Alberta.-?  days  to  April  21,  «6.472.  decrease  $2  456. 

Argentine  North   Eastern.-Week   ended  Dec.  22,   i:6,136,    in- 
rrease  /360  ■  aggregate  from  July  1,  /145,080,  increase  i:21,379. 

Argentine     Trlnfandine.  -  Week     Dec.   23,     ;f  3,440,    increase 
/407  ■   from  July  1,  /65,595,  increase  ;fl8,424. 
^  Assam   Beigal-Week   ended  Nov.    18    Ks.  1,10,000   increase 
Rs.  1,665  ;  from  July  1,  Rs.  22,17,824,  increa.se  Rs.  1.47,746^ 

Beira  and  Mashonaland.-Oct.  ;f62,033,  increase  ^16,220 

Bilbao  River  and  Cantabrian.-Nov.,   /0,939,  decrease  ;r2,551. 
11  months,  pi, 626,  decrease  /9,975.  „„„tV,<, 

Bolivar  .-Receipts  for  Nov.,  i:7,250,  increase  /1, 955  ,  5  months 
/31, 873,  increase /6, 426.  . 

Brazil.-Nett  earnings  for  month   of  Nov.,  ^f  114  800,  increase 
/9,459  ;  aggregate  from  Jan.  1.   ;f920,000,  increase  £123.856 

Brazil  Great  Southern.-Nov.,  Mis.  41,250,  increase  Mis.  9,500, 
11  months.  Mis.  388,000,  increase  Mis.  11,000. 

Buenos  Ayres  Central.— Gross  receipts  Nov.,  /17,915,  increase 
/427  ;  from  Julv  1,   /79,678,  increase  /2,932. 

Buenos  AyresMidland.— Gross  receipts  for  week  Dec.  24,  £380, 
increase  '^l  ;  from  July  1,   /19,576,  increase  ;fl2,402. 

Canadian  Northern  Railway.-?  days  ended  Dec.  21.  $439  500 , 
increase  $153,600  ;   from  July  1,  19,828,200,  increase  12,130,000 

Cartagena    (Colombia)    Railway.-Receipts   for  Nov.,  £24  3  3, 
decrease  /269;  aggregate  from  July  1,  ;fll8,237,  decrease £3.122. 

Colombian  National.— Receipts  for  Nov.,  £7,100. 

Detroit  United.-Last  9  days  of  Nov..  $238,264,  increase  »31,363. 

Egyptian  Delta.-For  10  days  Dec.  10,  £9,011,  decrease  £754, 
from  April  1,  £184,644,  increase  £8,805. 

Gt.    Southern    of  Spain.-Week  Dec.  16,  Ps.  57,483   decrease, 
Ps   92.   From  Jan.  1,  Ps.  2,813,107,  increase  Ps.  183,561. 

Havana   Central. -Gross   receipts    for   week    ending    Dec.    23, 
£5,186,  increase  £537  ;  aggregate  £111,471,  increase  £16,502. 

Lucknow    Bareilly.-7  days   ended  Nov.   18,    Rs     29,724     in- 
crease Rs.  2,853  ;  from  July  1,  Rs.  5,92,786,  decrease  Rs.  4,867 

Mexico  North  Western.-Nett  earnings  Oct.   (including  Lurnber) 
»211,696.  inc.  161,048.     From  Jan.   1,   $1,050,688,  inc.  $323  227_ 

Midland  of  W.  Australia.-Gross  revenue  for   Sept.,  £10  730. 
increase  £1,423  ;  aggregate  from  July  1,  £31,192,  increase  £4  400^ 

Midland     Uruguay.— Receipts    for    month    of  Nov.,    £7.8/„, 
increase  £1,113  ;  aggregate  for  5  months  £37,995,  increase  £1,725. 

North  Western  of  Uruguay.-Traffic  receipts  for  Nov.    $23,600. 
decrease  $2,780.     Aggregate  for  5  months  $125,769,  dec.  $S,8i-. 

Quebec  Central  Railway,— For  the  3rd  week  of  Dec,  $20,884, 
increase  $1,780  ;  from  July  1,  $684,298,  increase  $85,275. 

Rhodesia.— Receipts  for  Oct.,  £89,067,  increase  £19,944. 

Rohilkund  and  Kumaon.— 7  days  ended  Nov.  18,  Rs.  28,542,  de- 
crease Rs.  679  ;  from  July  1,  Rs.  5,73,307,  decrease  Rs   5,740. 

United  Railroads  of  Yucatan.— Week  ending  Dec.  16,  $53,500. 
increase  $3,200.    From  July  1,  $2,622,000,  increase  $6  000. 

Uruguay  Northern.— Gross  receipts  for  month  ot  Oct.    £2,12/, 
increase  £76  ;  aggregate  for  4  months  £8,403,  increase  £351. 

White  Pass  and  Yukon.— Week  Nov.  30,  $5,300. 


^TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Dec.  20,  £729, 
increase  £34  ;  aggregate  for  51  weeks.  £42,292,  increase  £1,217. 

Bristol  Tr.amways  and  Carriage.— Week  ending  Dec.  22,  £6,608, 
increase  £235  :  aggregate  50  weeks,  £223,215,  increase  £23,381. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  15,  £31,278,  increase  £1,149. 

Burnley  Corporation.— Week  ending  Dec.  23,  £1,519,  increase 
£201  ■  aggregate  for  51  weeks,  £70,185,  increase  £5,357. 
"Dublin  United.— Week  ending  Dec.  22,  £6,052,  increase  £192, 
aggregate  from  July  1,  £153,514,  increase  £12,206. 

F  I  A.T.  Motor  Cab.— Week  Dec.  9,  £3,138,  decrease  £345. 

General  Motor  Cab.— Week  Dec.  23,  £16,800,  increase  £874. 

Hastings  and  District.-Week  Dec.  21,  £751,  decrease  £43; 
50  weeks  £49,414,  increase  £618. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  Dec.  23, 
/304,  increase  £6;  from  Oct.  1,  £4,040,  increase  £22. 

London  County  Council.-Traffic  receipts  for  week  ending 
Dec  13,  £41,971,  decrease  £49;  aggregate  from  April  1, 
£1  624  001,  increase  £85,384.     Miles  138^,  against  133J. 

London  General  Omnibus,  Road  Car  and  Vanguard.--Traffic 
receipts  for  week  ending  Dec.  23,  £41.430,  increase  £7,391  ; 
aggregate  from  Oct.  1,  £463,753,  increase  £71.587. 

London  United.- Week  ending  Dec.  23,  £6,024,  decrease 
£157   aggregate  from  Jan.  1,  £328,977,  increase  £11,224. 

Metropolitan  Electric. -Week  Dec.  22,  £8,854.  increase  £542. 
From  Jan.  1,  £447,442,  increase  £64,411. 

Provincial  Trams.— Traffic  returns  for  week  ending  Dec.  23. 
£1,771,  increase  ^40;  from  Oct.  1.  £18,693,  increase  £651. 

Sunderland  District.— Week  ending  Dec.  6,  £451.  increase 
£34  :  6  weeks.  £2,728,  increase  £196. 

Yorkshire  (West  Riding)  Electric— Week  ending  Dec.  24, 
£1,315.  decrease  £56  ;  aggregate  for  52  weeks,  £66,262. 


Foreign  and  Colonial. 

Anglo-Argentine  — For  7  days  ending  Dec.  23,  £53,175,  increase 
£4,328  ;  aggregate  from  Jan.  1,  £2,507,903,  increase  £201,993. 

Auckland  Electric— For  28  davs  to  Nov.  17.  £16.594  increase 
£1,168.     From  July  1,  81,451,  increase  £6,196. 

Bombay  Electric— Sept..  £247,614.  increase  £25,517. 

Brazilian  Street. —Month  of  Nov.,  Mlrs.  38,382.  dec.  Mlrs.  1,180. 

Brisbane.— Month  of  Nov..  £21,890,  increase  £3.160;  from 
Jan.  1,  £227,870,  inc.  £27,450. 

British  Columbia  Electric. — Nett  earnings  for  Nov..  $148,275; 
increase  $20,291.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1,  $788,417,  increase  $117,789. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Nov..  £41,356; 
increase,  £6,873  ;  aggregate  5  months,  £187,744.  increase  £30,347 

Calcutta. — Week  Dec.  23,  Rs.  61,924,  increase  Rs.  5,170; 
aggregate    51    weeks    Rs.    29,16,612.    increase    Rs.  2,15,328. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Nov.,  Cape 
Town,  £10,766  ;  expenses,  £5,552.  Port  EUzabeth,  £2,953 ; 
expenses,  £1,916. 

Carthagena  and  Herrerias— Month  of  Nov..  £1.409.  decrease 
£878.     From  Jan.  1,  £25,789,  decrease  £1,063. 

Kalgoorlie  Electric — Gross  Nov.,  ^3,165.  from  Jan.  1, £37.944. 

La  Plata.— Nov.,  £4,445,  inc.  £619;  eleven  months,  £44.391, 
inc.  £13,705. 

Lima  Light  Power  and  Trams. — Nov.,  £13,900,  decrease  £224  ; 
aggregate  from  Jan.  1,  £160,828,  increase  £4,383. 

Lisbon  Electric. — Earnings  for  Nov..  136,860  milreis. 

Madras  Electric. — Fortnight  ended  Dec.  15.  Rs.22.730.  increase 
Rs.  1,198.     From  Jan.  1,  Rs.  509,391,  increase  Rs.  42,580. 

Manaos. — Earnings  for  Nov.,  £2,532,  increase  £115.  Aggre- 
gate for  seven  months,  £21,206.  increase  £7,375. 

Manila  Elec.  R.  R.  and  Lighting. — Nett  earnings  for  Nov., 
173,000,  increase  $9,236;  aggregate  $697,100,  increase  $98,697. 

Melbourne  Tramways  and  Omnibus. — Nov.,  £63,500. 

Mexico.— Nett  earnings  for  Oct.,  $265,567,  increase  $18,296 ; 
from  Jan.  1,  $2,888,782,  increase  $153,321. 

Monte  Video  United. — Gross  Nov.,  £26,614.  increase  £2.528. 

Para  Electric. — Receipts  for  week  ending  Dec.  24.  £3.632,  de- 
crease £59,  aggregate  £14,735,  increase  £118. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  Dec.  22. 
£2,008,  increase  £280  ;  from  Jan.  1,  £83,120,  increase  £17,530. 

Puebla.— Nett  earnings  for  Nov.,  $51,000,  increase  $5,200. 

Rangoon  Electric. — Nett  earnings  for  Nov..  £4,844,  increase 
£97  ;  from  Jan.  1,  £46,174,  decrease  £2,412. 

Rio  de  Janeiro.— 50th  week  of  1911,  $53,605,  increase  $8,078. 

Sao  Paulo. — Traffic  returns  for  Nov.,  nett  earnings,  $208,936.. 
increase  $38,612  ;  from  Jan.  1,  $2,031,799,  increase  $326,202. 

Toronto  Railway.— Nett  earnings  for  Nov.,  $201,606.  increase 
$28,244  ;   from  Jan.  1,  $2,167,043.  increase  $259,357. 

Vera  Cruz  Electric. — Nett  earnings  Nov..  $24,400,  increase 
$4,400. 

Winnipeg  Electric. — Nett  earnings  for  Nov.,  $174,379.  increase- 
$4,358;  from  Jan.  1,  $1,778,002,  increase  $311,022. 
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Gross  Traffic 

Gross  Traffio  for 

Date 

for  week. 

year  to  date. 

Name. 

In.  or 

o¥ 

In.  or 

Ami. 

dec.  on 
1910. 

Amt. 

dee.  on 

1910. 

Barry 

Dec.  17 

15,820 

i 
+    3ii04 

24 

333,192 

r 
—    6,51 t 

Brecon  and  Mertbyr 

„    24 

2,926 

+      270 

25 

56.496 

—    1,420 

Cambrian         

..    34 

6,574 

+       145 

180.373 

+    2,120 

Central  London 

,.    >3 

5.795 

—      207 

25 

120.3S9 

—  16.769 

City  and  South  London 

»    »* 

3.872 

+        25 

25 

80,324 

Furness            

.,    ^ 

10.457 

4-      702 

25 

376,476 

~     S^ 

Great  Central 

»    M 

88.900 

<-  4.600 

25 

2.2I2.200 

•I-  73.600 

Great  Eastern 

,.    24 

130,600 

+   5,400 

25 

'•"i'S? 

+  71,800 

Great  Northern  and  City   . . 

»  n 

1.759 

-1-       J93 

25 

36,769 

+    1.404 
-1-  86.800 

Great  Northern 

..     23 

•  37,100 

+   7.000 

35 

3.207.100 

Great  Western 

„    24 

398.000 

+  iS.oeo 

35 

7,182.000 

4-    89.000 

Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire., 

.,  n 

12,497 

*■    1, 19' 

25 

336.053 

+      3.014 

>i    24 

125.599 

+  J0.579 

35 

3,130,294 

4-   66.851 

Lon,  BrlKhton  &  S.  Coast  .. 

»     23 

ea.iiS 

+   i.i8a 

I.748.I68 

+    30,961 

London  &  North  Western.. 

,.    24 

343.000 

+  12.000 

8.(^.000 

London  &  South  Western  . . 

..    24 

107.600 

+   4.200 

2,533.800 

London  Electric 

»    23 

15.355 

+      925 

336.9 '5 

4-    11,450 

Lon.,  Tilbury  &  Southend. . 

.,    24 

13.690 

+      605 

347.561 

+    15,158 

Metropolitan 

..    24 

19.506 

■I-      314 

42..240 

—     3.901 
4-    13.827 

Metropolitan  District 

,.     23 

12.748 

+      861 

Midland           

..    23 

245.000 

+   6.000 

6.344.000 

North  Eastern 

..    23 

2x9.835 

+  14,365 

5.256.086 

4-    49.455 

..    24 

8,636 

+      175 

»99.348 

—     7,901 

North  Stattordsbire  . . 

.,    24 

31.040 

+      no 

508.590 

+      5,700 
—  13.260 
4-    74.339 

Rhymney         

South  Eastern  &  Chatham. . 

.,    '4 

..    23 

7.339 

108.692 

+        36 
+    5.'96 

168,543 
2,625/)76 

Tafl  Vale         

.,    24 

2l,i8r    +       itm 

25 

476,494   —  ".4i(<' 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

HiKhland       

North    British 


Dec.24 

92,400 

4-    5.200 

1,934,000 

„  23 

35,700 

4-    3,200 

„   23 

9,020 

4-       200 

214,290 

..   24 

9,389 

9S.800 

+        382 

249.804 

..  24 

4-    7.100 

1,164.800 

4- 39,700 
4-  30,000 
4-  5.780 
4-  7,79J 
4-  70.«>T 


IRISH  RAILWAYS. 


Beltasi  and  County  Down. 
Great  Nurthem 
Gt.  Southern  and  Western. 
MMlqnrl  Great  Western    .. 


Dec.  22 

2,588 

4- 

71 

35 

86,089 

j5»,»o8 

„     22 

21,712 

4- 

IJ« 

35 

„     22 

30,»6« 

4- 

79s 

25 

744^424 

..     22 

14.119 

4- 

15« 

25 

317.321  1 

4-      2,169 
4-     6,795 

—  42.343 

-  6.i6) 
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December  30,  191 1. 


COMPANY  MEETINGS. 

MIDLAND    RAILWAY    COMPANY  01- 
WESTERN    AUSTRALIA. 

The  annual  general  meeting  of  the  shareholders  in  the  Mid- 
land Railway  Company  of  Western  Australia,  Ltd.,  was  held 
on  the  2ist  inst.  at  Winchester  House,  London,  Mr.  \\ .  Lapel 
Slaughter  (the  chairman)  presiding. 

The  Secretary  (Mr.  A.  J.  Barber)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  that  the  report  and  accounts  submitted 
covered  a  period  both  prior  to  and  subsequent  to  the  comple- 
tion of  the  scheme  for  the  rearrangement  of  the  debenture  and 
share  capital  of  the  company.  For  this  reason  the  accounts  for 
the  year  were  necessarily  a  little  more  complicated,  but  owing 
to  the  way  the  expenses  of  the  scheme  had  been  provided  far 
they  would  be  able  in  subsequent  years  to  present  very  simple 
accounts.  In  carrying  out  the  scheme  they  could  not  secure 
the  reduction  of  capital  without  paying  off  the  balance  of 
^'300,000  4  per  cent.  Government  guaranteed  debentures, 
A77,404  s  per  cent,  prior  lien  debentures,  and  ;^'i29,923  5  per 
cent.  C.LD.  stock.  On  the  other  hand,  they  had  authority  to 
issue  new  4  per  cent,  second  mortgage  C.LD.  stock,  the  unified 
share  capital,  and  the  reversionary  certificates  in  satisfaction, 
firstly,  of  the  old  ^^973, 723  6  per  cent.  C.LD.  stock,  and  the 
15  per  cent,  premium  on  its  redemption,  and,  secondly,  of  the 
rights  of  the  holders  of  the  old  shares. 

Immediately  on  getting  authority,  the  board  made  the  issue  of 
the  present  4  per  cent,  first  mortgage  debenture  stock,  paying 
off  the  old  guaranteed  debentures,  the  5  per  cent,  prior  liens, 
and  the  old  5  per  cent.  C.LD.  stock,  this  involving  ;^525,433. 
The  new  ;if6oo,ooo  4  per  cent,  first  mortgage  debenture  stock 
was  offered  at  95,  and  was  fully  allotted.  Since  its  issue  the 
company  out  of  80  per  cent,  of  the  proceeds  of  the  land  sales 
up  to  June  30,  191 1,  had  redeemed  ;f 65,000  of  the  stock  at  a 
discount  of  ;£i,397,  and  the  stock  stood  at  the  figure  of 
;£535,ooo  in  the  balance-sheet,  but  since  June  30  a  further 
;{,'5,ooo  had  been  redeemed.  TTie  issue  of  this  stock  paved  the 
way  for  the  company's  petition  to  the  court  for  its  con- 
firmation of  the  reduction  of  capital,  so  as  to  enable  the  com- 
pany to  give  effect  to  the  second  part  of  the  scheme.  Within 
three  weeks  of  this  sanction  being  obtained  they  redeemed  the 
old  ;f973,723  6  per  cent.  C.LD.  debenture  stock  at  115  by  the 
issue  of  new  4  per  cent,  second  mortgage  stock  and  unified 
ordinary  stock,  giving  the  holders  at  the  same  time  their  share 
of  the  reversionary  certificates.  The  premiums  upon  redemp- 
tion of  the  old  securities  amounted  to  ;^i64,i64,  and  were  repre- 
sented as  to  ;£i6o,ooo  by  the  reduction  of  the  old  share  capital 
by  that  amount,  and  only  the  small  balance  of  ;^4,i64  had  been 
treated  in  the  accounts  as  capital  expenditure,  and  formed  part 
of  the  ^37,617  balance  of  caputal  expenditure  for  the  year. 
There  remained  the  question  of  the  expenses,  and  it  was  ob- 
viously desirable  to  at  once  clear  these  away.  They  amounted 
''o  .^46,4303  representing  the  discount  at  which  the  stock  was 
^sued  and  underwriting  expenses,  and  ^^14,757  stamp  duty,  &c. 
'J  hey  were  fortunate  in  having  placed  in  bygone  years  /43,54o 
of  revenue  items  to  the  credit  of  land  sales  account.  Thev 
were  advised  by  counsel  that  they  could  properly  apply  this  to 
these  expenses,  and  that  amount,  with  the  discount  of  ;^i,397 
secured  on  the  redemption  of  ;^6s,ooo  4  per  cent,  first  mortgage 
debenture  stock,  provided  for  all  expenses,  except  ;f  16,249, 
and  this  balance  had  been  debited  to  profit  and  loss  account. 
Turning  to  the  report  and  accounts,  the  Chairman  said  it 
would  be  seen  that  the  nett  receipts  from  the  railway  were 
;653.75i5  or  an  increase  of  ;^2,648.  There  was  an  increase  in 
passengers  and  also  the  live  stock.  As  indicating  the  progress 
made  by  the  railway,  he  quoted  figures  of  the  traffic  for  the 
years  1907-8,  as  compared  with  1910-11.  The  increase  in  pas- 
sengers in  those  years  was  from  46,774  to  62,486,  tons  of  goods 
trom  55,952  to  47S.OOO,  livestock  from  164,541  to  259,262,  train 
mileage  from  334,939  to  435,484,  and  earnings  from  /9,,78q 
to  ;£i23  168.  The  local  traffic  showed  an  increase  of  41  1;  wr 
cent.,  the  through  traffic  of  69.12  per  cent,  and  the  zh  traffic 
ot  11.50  per  cent.  Vid  traffic  was  that  which  was  carried  from 
Government  hnes  to  Government  lines  over  the  Midland,  and 
which  neither  originated  nor  terminated  on  the  Midland.  The-e 
figures  demonstrated  the  beneficial  effect  of  their  policv  of 
development  and  settlement  of  the  lands  served  by  the^railwav 
thevh^""  ^*  existing  and  contemplated  increase  of  traffic 
they  had,  m  response  to  the  requests  of  the  acting  manager  and 

Wd  ^rYerTfi"'"'"'  "?''  ^"^^*^  *""'^^'  consideration^  the 
ruW  Thl  i^  "rf"^  locomotives  at  prices  below  those  now 
[n    ?f"     J'^*^«  *«y  lioped  to  ship  to  Western   Australia    three 

Lt^r   '   r''   '*V"   ^^y-      I'   ^^«.   P^^haps,    righ     to   say 
that   the  wheat    traffic    this   year  was  li'-  '      ■      •  ^      ■  ^ 

"«-ted  by  the  want  of  rain,  but  the  loss 
Dmpensated  for  by  increases  in  other  t  „ 
:E?!i'i°"'.,*^.?^^J™3".said   that   last   year   shareholders 


.VZ-,  a\  u  "^"",  "'■^  y«"  ^^s  ^'kelv  to  be  adversely 
affected  by  the  want  of  rain,  but  the  loss  of  this  traffic  won  d 
he  compensated  for  by  increases  in  other  traffic  Passh^g  tTthe 
land  position  the  chairman  said  that  last  year  sharfhoW^rs 
T.lrZZ"'^  *^'  '^^  ^°^'^  ^^^  '^^'=ided  upon  adopting  a  mo  e 

Sded  tettlers  ^°Th^  ""'^  P^'P-f'"""  rerdy-mad^   ffrms    fo 
inrenoea    settlers.       This    necessarily   caused   a   oansp    in    rt.>;r 
saes  by  auction  of  unimproved  land.     That  allowed     or     the 


Mr.  Andrew  Williamson  seconded  the  motion,  which  »■»• 
unanimously  agreed  to.  The  formal  business  was  then  trans- 
acted, and  a  special  meeting  was  afterwards  held  at  which  th« 
new  articles  of  association  rendered  necessary  by  the  reorganisa- 
tion of  the  capital  were   approved. 

A  vote  of  thanks  to  the  chairman  for  presiding  terminated  tb« 


TRUST  AND  LOAN  COMPANY  OF  CANADA. 

An  extraordinary  general  meeting  of  the  Trust  and  Loan 
Company  of  Canada  was  held,  on  December  21,  at  th«  offices, 
7,  Great  Winchester  Street,  E.G.,  to  authorise  the  directors  to 
apply  to  the  Canadian  Legislature  for  an  Act  to  increase  the 
authorised  capital  to  ;C5, 000,000.  The  Hon.  Sydney  Peel 
(president^)  was  in  the  chair. 

The  Secretary  (Mr.  K.  .M.  Dudgeon)  having  read  the  notice 
convening  the   meeting. 

The  Chairman  said :  I  think  that,  roughly  speaking,  since  I 
joined  the  board  the  company's  business  has  increased  three- 
fold, and  the  amount  of  extra  work  is  considerable,  and  there 
is  a  great  deal  more  anxiety — anxiety  only  arising  from  the 
extent,  but  not  from  the  nature,  of  our  business,  because  I  <-' 
~ider  it  is  as  safe  a  business  as  you  can  have  in  Canada, 
loan,  as  you  know,  never  more  than  50  per  cent,  of  our  c, .. 
valuation  of  the  land,  and  in  nearly  all  cases  the  borrower 
paj-s  off  so  much  each  year,  so  that  our  security  remains  the 
same,  though  the  debt  on  it  becomes  annually  less.  But,  of 
course,  with  this  increase,  a  growing  company  always  has  to 
keep  on  making  various  changes  in  the  method  by  which  it 
conducts  its  business ;  and  all  these  things  constitute,  natur- 
ally, a  much  greater  strain  on  the  time  and  brains  of  those  who 
have  to  administer  the  company's  affairs.  We  shall  have 
to  consider  very  shortly  whether  we  will  extend  our  capital  or 
not,  and  I  may  say  that  the  business  to-day  does  not  actually 
commit  the  shareholders  to  any  further  increase  of  capital. 
Before  making  an  increase  we  shall  have  to  get  their  consent, 
and  therefore  I  do  not  propose  to  go  into  a  detailed  statement 
of  the  position  of  the  company,  but  will  reseri'e  it  until 
have  to  ask  them  foi  the  actual  power  to  issue  more  cap: 
All  I  will  say  at  present  is  that  it  looks  as  though  there 
be  favourable  opportunities  for  increasing  our  business  in 
future.  The  curve  of  prosperity  has  been  tending  upwards 
a  considerable  time  in  Canada,  and  it  wo-Jld  be  contrary  to 
human  experience  to  suppose  that  that  curve  canalwaysbe  tend- 
ing upwards.  It  must  have  fluctuations.  Well,  those  fluctuations, 
though  bad  for  some  people,  are  very  good  for  mortgage  com- 
panies, because  that  is  the  time  when  they  are  able  to  malce  good 
loans.  When  money  is  scarce  good  loans  are  always  obtainable  on 
the  best  security.  I  was  reading  the  census  returns  for  Canada  for 
the  year  191 1  the  other  day,  and  I  find  that  during  the  last  ten 
years,  from  1901  to  191 1,  the  population  of  Canada  west  of  the 
great  lakes  has  increased  more  than  threefold.  ■  It  was  about 
500,000  in  1901,  and  this  year  it  is  about  1,600,000.  That  means 
that  a  great  deal  of  the  country  has  been  filled  up  in  the  mean- 
time, and  there  is  not  the  same  room  for  the  population  going 
away  to  good  land  elsewhere  and  leaving  parts  quite  desolate, 
which  happened  in  the  West  of  Canada  in  1892  and  1893.  The 
country  is  now  settled,  and  when  you  have  settled  districts  I 
do  not  think  there  can  be  safer  investments  than  those  based 
on  JO  per  cent,  of  your  own  valuation  on  land  valued  already 
at  what  we  should  call  over  here  a  very  low  price  for  culti- 
vated land,  more  especially  when  the  loan  is  paid  off  by  annual' 
instalments.  This  year  the  farmers  in  the  West  of  Canadi^ 
have  not  had  quite  such  a  good  time.  It  looked  as  though 
there  was  going  to  be  a  very  good  crop,  but,  unfortunately, 
owing,  first  of  all,  to  rain  and  then  to  unusually  early  frosts 
and  snow,  the  Government  estimate  is  that  27  per  cent,  of  the 
wheat  crop  was  unable  to  be  threshed.  In  some  parts  of 
Saskatchewan  we  hear  that  the  percentage  unthreshed  was 
even  higher.  In  spite  of  this,  I  am  glad  to  say  that  our  returns 
in  Saskatchewan  are  nearly  as  good  as  last  year,  and  our  re- 
turns in  Manitoba  are  even  better.  It  shows  that  our  loans 
have  been  made  very  judiciously  by  our  representatives. 

Sir  Vincent  Caillard  seconded  the  re.solution,  which  was 
carried    unanimously. 


KENT    COLLIERIES. 


The  sixth  annual  general  meeting  of  Kent  Collieries,  Ltd.. 
was  held  on  December  22  at  Winchester  House,  Old  Broad 
Street,  E.G.,  Mr.  J.  M.  Fells  (the  chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  J.  H.  Roscoe,  F.R.G.S.)  having  read  the 
notice  calling  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  the  course  of  his  address,  said  the  sinking 
of  the  Xo.  3  pit  has  now  progressed  to  1,008  ft.,  that  is  to  say, 
we  are  within  266  ft.  of  the  coal  seam  in  the  Xo.  2  pit.  The 
rate  of  daily  progress  in  sinking  has  necessarily  varied,  but 
during  a  considerable  part  of  the  year  it  was  proceeding  at  the 
rate  of  3  ft.  per  day.  In  the  report  you  will  see  an  allusion  to 
the  150  tons  of  coal  which  were  brought  to  bank  from  the  seam 
at  1,274  ft.  in  connection  with  the  excavation  of  the  pump 
chamber.  It  may  not  be  within  the  recollection  of  all  share- 
holders that  we  had  previously  reported  the  raising  of  over 
200  tons  from  the  same  seam  when  driving  a  heading  from  X'o.  2 
pit  to  the  borehole  of  No.  3  pit.  The  coal  thus  brought  to 
bank  has  in  both  cases  not  only  been  shown  by  analysis  to  be 
of  excellent  quality,  but  it  has  been  tried  by  the  railway  com- 
pany, by  industrial  users,  and  by  domestic  consumers,  and  has 
been  found  in  every  way  suitable  for  the  requirements  ol  these 
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Hiffprent  branches  of  trade.     In  the  area  which  may  be  said  to 
Srgeographfcally  to  the  Kentish  coalfield,   and  otherw.se 
owinl  io  i?s  distance  from   the  existing  colliery  districts  the 
oHce  is  high,  the  annual  consumption  of  coal  is  much  larger 
than  the  quantity  which  for  a  large  number  of  years  could  be 
proSuced^on  the  field.     We  have  thus  the  benefit  of  the  natural 
protection  which  our  geographical  position  g>ves   an^  iorm^ny 
years  to  come  we  shall  have  a  very  great  advantage  over  any 
possible  competitors.     By  these  operations  not  only  ^is  con 
pany.  but  the  whole  of  the  trading  community  of  tast  Kent  will 
benefit      Our  enterprise  is  naturally  of  specially  great  import- 
ance to  the  South-Eastern  and  Chatham  Railways,  and  we  wish 
a°  an  earlier  "tage  of  our  undertaking  we  could  have  received 
a    least  their  moral  support.     The  chairmen  of  these  companies 
have,  however,  from  time    to    time    told    the  proprietors  that 
whilst  they  considered  it  was  outside  their  province  to  assist  in 
the  development  of  the  Kentish  coalfield,  they  would,  when  cpai 
was  produced,  be  glad  to  give  transport  and  other   facjh  'es^ 
Apart    from    these    promises,    which    doubtless   will    shortl>    be 
adequately  and   amply   redeemed,   we  rely  on  the  commercial 
instinct  of  the  railway  companies  to  do  all  that  they  now  can  to 
further  our  success  in  every  possible  way.     Personally,  1  con- 
sider that  the  great  economic  change  will  embrace  the  develop- 
ment in  this  part  of  England  of  its  latent  resources  in  iron  ore. 
We  have  on  our  prcperties  valuable  deposits  of   iron  ore,  and 
the  natural  advantage  of  the  ju.xtaposition  of  iron  ore  and  coal, 
and  the  economic  advantages  accruing  from  linking  up  as  far 
as  possible  at  one  site  the  various  processes  necessary  in  steel 
manufacture,  can  hardlv  be  overrated.     In  the  circular   issued 
in  connection  with  our  preference  shares  it  was  intimated  that, 
from  the  opinions  expressed  by  competent  engineers,  the  work- 
ing of  coal  should  be  commenced  in  about  sixteen  months  from 
the  recommencement  of  the  work  at  the  pit.     The  recommence- 
ment took  place  at  the  end  of  October  last,  and  we  may  reason- 
ably expect  that  we  shall   be  but  little  behind  the  time  men- 
tioned, that  within  the  first  four  months  of  next  year  we  shall 
be  on  the  working  seam  at  1,274  ft.,   and  that  within  the  first 
six  months  of  the  year  we  shall  be  getting  coal  in  commercial 
quantities. 

After  a  brief  discussion  the  report  was  adopted. 

RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Anglo-Argentine  Trams  5%  Deb. 
Argentine  N.  E.  "  C  "  Deb.   ... 
Argentine  Tobacco  Pf. 

6%    Debs... 

Baku  5%  

Brazil  4%  

BuenosAyresGt.S.Rly.  Shs 

Canada  Northern  Ontario 
Canadian  Northern  Pacific  4% 
Central  Kly.  of  Canada 

Chilian  5%         

Chilian  Northern  1st  Deb. 

City  of  Lima  5%  

City  of  San  Paulo  Improv.  6% 

Cuban  Ports  5%  • 

'X)rvden  Timber  and  Power  6% 

'^rrand  Trunk  Rly.  of  CanadaGuar. ... 

'.t. Western  of  Brazil  Railway,  Ord.... 

Pf-  - 
Leopoldina  Terminal  5%  Debs. 
Mexican  Light  and  Power  5%   Bds... 

Oregon-Washington  4%  

Peru  5J%  (Salt) 

Puebla  Trams  and  Power  5% 

Russian  Rlys.  4J%         

Sorocabana  Rly.  4^% 

South  American  Cattle  Farms  5%  Debs. 
Southern  Nigeria  4% 


974 

14  pm 

85 

2Jpm 

1 

3/  pm 

100 

2'i  pm 

96 

ipm 

83i 

I4dis 

10 

18/ pm 

93 

1  dis 

99 

i  pm 

95 

Jpm 

98i 

J  dis 

93 

14  pm 

93* 

IJdis 

98i 

4  pm 

974 

1  dis 

95 

4  pm 

92 

4  pm 

/,io 

-a  pra 

/.lO 

18  pm 

98 

2ipm 

87 

4  dis 

92J 

gpm 

984 

J  pm 

95 

2  dis 

974 

par 

864 

14  dis 

100 

4Jpm 

994 

idis 

14  pm 
3|  pm 
3/    pm 
2ipm 
l  pm 
Sdis 
19/  pm 
14  dis 
i  pm 
ipm 
TO  dis 
1  pm 
1  dis 
4  pm 

1  pm 
4  pm 
Apm 
ipm 

li  pm 

3  pm 

4  dis 
4  pm 
idis 

2  dis 
par 

14  dis 

4j  pm 

idis 


PUBLIC    INCOME     AND     EXPENDITURE. 


The   following   are   the  receipts  into   and   issues    out   of 
Exchequer  between  April  1,  1911,  and  December  23,  1911  :— 


the 


J.\MES  Milne  and  Son,  Ltd.— This  Edinburgh  business  of 
engineers  had  a  very  hard  time  during  the  year  ended  Sep- 
tember 30,  and  made  a  loss  on  trading  Of  £2,^3°-  I"  addition 
to  this,  /i.iso  was  charged  for  depreciation,  making  a  debit 
of  23-479  a"d  increasing  the  loss  to  date  to  £g,iog.  Property 
account  stands  at  ;i"58,3So  and  goodwill  at  /iS.SS;,  against 
which  the  only  reserve  is  a  special  fund  of  ;Ji,ooo.  Debtors 
owe  ;^35,o2g  against  ;Cm.955  due  to  creditors,  stock  and  work 
in  progress  amount  to  ;{,'44,709,  and  there  is  £i,ng  in  cash 
and  bills  payable,  but  on  the  other  hand  the  bank  overdraft 
has  risen  by  £s,2i<)  to  ^^5,838. 

Army  and  Navy  Investment  Trust  Co.,  Ltd.— -Revenue 
from  all  sources  for  the  year  ended  November  30  improved 
by  /i,Si7  to  ;^58,262,  of  which  ;£39.667  or  ;£i,33o  more  was 
retained  as  nett  profits,  and,  with  ^^902  brought  forward,  gave 
/■40,56o  to  be  dealt  with.  The  directors  put  ;,&6oo  less  at 
/,'6,7oo  to  reserve,  and  after  paying  the  dividend  on  the  pre- 
ferred stock,  increase  the  distribution  on  the  deferred  stock  by 
I  per  cent,  to  8 '4  per  cent.,  carrying  forward  ;£9ii.  A  sum 
of  ^26,092  written  off  the  cost  of  investments  has  been  charged 
against  depreciation  account,  and  after  adding  ;i'8,o96  profit  on 
realisations  this  fund  stands  at  ;£i62,i8o,  and  is  now  treated 
as  a  capital  reserve  instead  of  being  deducted  from  the  total 
value  of  the  securities.  Investments  are  ;£2i, 843  down  at 
;£  1,193,494,  tout  cash  has  risen  by  ;£i2,si7  to  ;£ao,688. 


Revenue 

AND 

Other 

Receipts. 

- 

Total  Receipts 

into  the 

—               Bichequec  froin 

April  I  to 

Dec.  23,  1911 

Total  Receipts 

Into  the 

Exchequer  bom 

April  I  to 

Dec.  24, 191a. 

Balances   on  April  i  — 

L 

£ 

1,027,797 

£ 

2.071,120 

Bank  of  Ireland 

760,128 

Revenue. 

13.546,171 

2,831,248 

24.756,000 

28.848,000 

17,864,000 

6,673,000 

630.C00 
12,410,000 

140,000 
17,200,000 

370,000 

?88,936 
1,897,492 

24,4>O,000 

Excise           

30,630,000 

Estate,  &c.,  Duties 

18,248,00a 

7,015,000 

Land  Tax  and  House  Duty. . . . 
Property  and  Income  Tax 

2,270,000 

33,348.000 

200,000 

Post  Office   

16,800,000 

350,000 

Receipts    from    Suez     Cana 

Shares  and  Sundry  Loans.. 

Miscellaneous 

727.833 
2,045.799 



111,577,428 
H5f'23.S99 

1,100,000 

2,080,000 
600,000 
150,000 

25,000 

130,000 

1,500,000 

9,100,000 

136,044.632 

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for  Bullion 
By    Issue    of    Exchequer    Bonds    i 

"~* 

138,875,880 
1,240,00a 

jnder      the 

20,895,002 

By    Issue    of     Exchequer    B 

Cunard  Agreement  (Money, 

Under  Telegraph  Acts,  1892  to 

Under  Military  Works  Acts,  i 

Under  Hublic  Buildings  Exper 

Under  Public  Offices  bite  (Du 

Cunard  Loan  Repayment  on  ? 

Temporary  Advances,  Deticie 

Temporary   Advauces,  Ways 

eluding  Treasury  Bills  £y, 

and £15,500,000  in  igio-ii)... 

jnds    under    the 

Act,  1904 

>907 

S97  to  1903 

ses  Act,  1903     . . 

blin)  Act,  1903  . . 

LCC.  of  Principal 

550,000 
150,000 
30,000 

45,000 

130,000 

2,000,000 

and 
00,00c 

Means  (in 
in  1911-12 

17,000,000 

Total  

139.808,599 

180,915,882 

EXPBHDITORB  AND  OTHER  ISSUES. 


Total  Issues    I  Total  Issues 
out  of  the  Ex-  i  out  of  the  Ex- 
chequer to      i  chequer  to 
meet  payments ;  meet  payments 
from          I  from 
April  I  to     I  April  I  to 
Dec.  23,  1911.  Dec.  14.  »9«°. 


C.M-&t«uiXUKK. 

National  Debt  Services ] 

Development    and    Road  Im-j 

provement  Funds 

Payuiems  to   Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services    

Supply  Services ... 


Expenditure    

Othkr    Issues. 
For  Advances  for  Bullion 


For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expenditure  (Money)  Act, 


1904 

For  War  Stock  and  War  Bonds  issued  under 

the  War  Loan  Act,  1900   .  ■ 

For  Exchequer  Bonds  issued  under  the  Cunard 

Agreement  (,Vloney)  Act,  1904    

Under  Telegraph  Acts,  11192  to  1907 

Under  Military  Works  Acts.  1897  to  1903 

Under  Land  Registry(Nevv  Buildings)  Act,  1900 
Under  Public  Buildmgs  Expenses  Act,  1903. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Surplus  Revenue,  1907-8,  issued  under  Section 

9  of  the  Finance  Act,  1908    

Old  Sinking  Fund,  igio-ti,  issued   to  reduce 

Debt ... 

Cunard  Loan  Repayments,  issued  to  National 

Debt    Commissioners    under     the    Cunard 

Agreement  (Money)  Act,  1904    

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid  (including 

Treasury  Bills  £26,500,00010  1910-11) 

I      1911.    I      1910. 

j  Dec.  23.     Dec.  24, 
Balances  In  Exchequer:— ;        £  £ 

Bank  of  England    19,654.440   6,232,805 

Bank  of  Ireland 1     767.980I      846,118 


I5.3'9.874    I 

785.  "3     1 

6,728,635    ; 

1,202,783 
97,333,420 


£ 
15.643.441 

566,319 

6,686,920 

1,149.092 
92.657.599 


121,369,825 

i,i5o,oco 

107,588 

2,080,(X)0 

500,000 
150,000 

1,000 

25,000 
16,000 

2,356,766 


130,000 
1,500,000 


1:6,703.371 

1,370,000 
107,588 

21,000,000 


55c,ooo 
150,000 


30,000 
45.000 


130,000 
2,000,000 


31,750,000 


Total 


129,386,179 


10,422,420 


139.808,599 


»73.8i6,959 


7.078.923 
180,915,382 


Memo.— Treasury  Bills  outstandinK  on  Dec.  23, 1911  :— 
Bills  issued  by  Public  Tender 
Bills  otherwise  Issued  

Treasury,  December  26, 1911.  Total        .. 


£16,500,000 
5,100,000 

£21,600,000 


rejected  com- 


The  Editors  cannot  undertake  to  retur., 
municattons. 

Letters  from  correspondents  must,  in  every  case,  be 
autlientlcated  by  the  name  and  address  of  tae  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  If 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibiiity 
for  statements  made  therein. 
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Cbe  Jnpestors'  "Review. 


Dece.mber  30.  191 1. 


Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 


Shares  £t  each,  except  where  otherwise  slated. 


Name. 


o  ca 
0"" 


«» 


O    ■ 


Name. 


U 


0-8 

05 
o 


South  African. 


18/ 


4fl. 

3A 
4* 


5i 
21/6 

4 


J* 

■A 

3ft 
1 


African  Farms 

Anglo-Frencb  Ex 

Apex 

Bantjes 

City  and  Suburban,  £i 
Central  Mining,  £12. . . . 
Cons.  Gold  Fields    .... 

Crown  Mines,  10/ 

East  Kand  Prop 

Ferreira   

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest,,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

iuniperi  
[leiiifontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton    . . 


Mocambique    

Modderfontein    

Modder"B" 

New  Goch    

New  Primrose    

Nigel 

Noiirse  Mines 

Oceana  Consolidated     < 
Rand  Mines  (New)  5/     1 
Randfontein  Estates .. 
Do.         Central.. 
Robinson  Gold,  ^^4    ••  ' 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Sleyn  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est   .. 

Van  Ryn    , 

Welgedacht 

West  Rand  Consols  ..  1 
Wolbnter,  £1  


Deep  Levels. 


Brakpan 9S 

Cinderella Consol   ....  lA 

City  Deep aJi 

Durban  Deep    »  " 

Ferreira  Deep 3I 

Geldenhuis  Deep    ....  21. 

Jupiter A 

Knight  Central... J 

Knights  Deep  2^ 


iVJ(    Main  Reef  West lA 

i4     iModder  Deep   it 

^    Rand  Collienes    j^) 

31^,    Robinson   Deep  (New)  3 

3^    Rose  Deep 3A 

4/6    Simmer  Deep   4/0 

Village  Deep afV 

Village  Main  Reef 3^^ 

Wliwatersrand  Deep..  3t 


3 
3} 

4/0 


DiAUOHDS. 


DeBeersDeferredjfa/io  i8i 

Do.    Preferred  £2/ 10  17% 

Jagersfon  tein  Ord 7I 

;Montro&e    A 


\^ 

!f 

7ii 

Si 

A 

lA 

New  Vaal  River  D 

Premier  Dia.  Def.  8,  2/6 

Do.    do.      Prel. 
Roberts  Victor  i^ 


i\$ 


Rhodbsian. 


J/ 

7/ 

■  i 
29/ 

Jl/ 

m 

li 


7; 
5/ 
"/ 


Tl 
5/ 
1/ 

•0/ 
■1/9 
15/6 


8 
46/3 

2i 

sA 
30/ 

6 

9/9 
lS;6 
23/3 

'4 

■    2A 

d 
4 

i 

3A 
7ft 
2J/6 


Antelope,  5/- 5/3 

becfauanatand  £x 6/6 

Bucks  Reef   J 

Chartered  B.S.A 29/6 

do      options  (1912)  12/6 

Eldorado  Banket 2J5 

Enterprise i* 

Gaika  lU 

Giant  Mines  of  Rhod..  2^ 
Globeand  Pb<eDix,3/..  i^ 


5/     i 

■A 

6/6; 

■7/1 

A| 

•ii 

27/0 

2* 

'0/3  i 

1/3 

2|^   ' 

1 

28 

"' 

is 

London  Rhodesn.  Min.  ifV 
Mashonaland  Agency..  17/6 
Mayo  Development    ..  li 
Rhodesia  Exploration  .  a$ 

Selukwe  5/-    1/3 

Selukwe  Columbia,  5/-  7/ 

Shamva  Mines 4A 

Surprise H 

Tanganyika    2H 

Zambesia  Exploring  ..     || 


17/6 

1/3 
6/6 

I 


vk 


ST  African. 


Abbontlakoon,  lo/i..., 

Abosso    

Ashanti  Goldfields,  4/ 

Broomassie,  10/    

Champion  Tin  (Nigeria) 

5/   

Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Lucky  Chance,  5/   .... 


7/ 

7/ 

Ik 

'A 

'A 

4/9 

4/<) 

'*, 

■A 

■  1/ 

11/ 

■^ 

1 

1.1 

6/6 


[Naraguta i 

I  New  Bibianis,  18/  pd. 

I  Nigeria  Bitumen.... 

I  Do.  Investment 
Prestea  Block"A  " 
Taquah  Exploration 
Wallis 

jWassau,  lo/ 


.       .  /9 

Do.   WestAmaL.io/  1/9 


6/6      6/6 


>A 
ft 
J/ 

«/3 


Australians. 


Associated     yi 

Do.    Nrn.  Blocks  ..    5/ 

Chaflers,  4s /,oJ 

Golden  Horseshoe,  fs  2H 
Great  Boulder,  2/  ....  15/ 
Do.  Perseverance  ..  4/9 
Great  Fingall,  10/  ....  15/ 
Hainault     _ 


T 

k 

1/ 

8/ 

=A 

2/6 

lil 

2* 

4/9 

".5/ 



8/9 

Ift 

Ivanhoe,Gold  £3  .,..5 

Kalgiirii ^^ 

Lake  View  Cons 8/ 

Lon.Aust.a  Gen.  Ex.5/  2/6 

Mount  Boppy    3^ 

Oroya  Black  Rani^  10/  — 
Oroya  Exploration  'lo/  8/6*1   8/6 

South  Kalgurii... 9/  •I  g/ 

SoQsofGwalia    ift     ijj 


3 

H 

8/ 
2/6 


Miscellaneous. 


Alaska  Treadwell  £5  ..  8^ 

Anaconda,  25  dols 8 

Broken  Hill  Prop 46/ 

Do.       Blk.  10,  £10, 

£913/ pd 2^1 

Do.      North sA 

Do.     South er 

Camp  Bird 30/ 

Cape  Copper,  £2 '.     6 

Champion  Reef,  2/6 9/9 

Dolcoath iBye 


ElOro 


23/ 


Esperanza ]'  ji 

Great  Cobar,  £5  . . . ." '  2S, 
Hudson's  Consolidated    4i 

LeRolNo.  2 K 

Lena    *]'   .a^ 

Mason  and  Barry. ..'.','    ? 
Mexico  of  ElOro   .  "  741 
Mount  Lyeil ",,5,6 


m 

74 

47/3 


m 

6J 

30/ 

6 

10/ 

18/6 

23/6 

'U 

2t 

i 

i 

3 

78 

26/9 


2ft 

3i 

2I 

35/ 

l6'9 
23/6 
48 

17/3 

3t* 

m 

IS 

>Jj 

8;o 
34/3 


M'nt.  Morgan  zfi. 

Mount  Elliott    3I1 

Mysore,  los 54 

Namaqua,£2 24 

N  ndydroog,  10/  35/x 

Ooregum  10/    17/1 

Do.  Pref.,io/ 24  x 

Otavi  Mines  &  Rly.  £j    44 

Pahang  Consols.  5/ «/ 

RioTinto,  £5    ..  " 

Russian  Mining 

St.  John  del  Rey  .,.,.'.  17/6 

Spassky  Copper 3I 

Talisman  Consol.  18/  . . 
Tharsis    

waihi ;; 

Waihi  Grand  J  unction 

Zinc  Corporation 

I,    Preierence  


73^ 


28  X 

6 

2HX 

14 

8;6 
34/3 


2A 

3.M 
ii 
3i 
35/ 
17/ 
24/ 
48 
5/ 
738 

17/6 
3« 

2j 

M 
2i 

30/6 

8/6 
34/3 


I 


Printed  by  the  St.  Clemen 


FOREIGN  RAILWAYS. 


Alcoy  and  Gandia 
Algerlras  (Gilvaltar) 
Antofagasta  (Chili) 
Arauco 

Buenos  Ayres  &  Pacific 
Biieno*  Ayres  G.  Sthn. 
,         Do.  Weaiein 

Do.  Enaenada 

Central  Argentine 
Cent.Ur'g'ayof  MteVld. 

Do.       Eastern  Ex. 

Do.    Northern  Ex. 

Do.     Western  Ei. 
Cordoba  Central 

Do.      Northern    and 
N.-W.  Argtn,  Ex. 
Do.     B.  Ayres  Extn. 
Cordoba  and  koaario  .. 
CoataRiea 
Cuban  Central    .. 
Enire  Rios 
Gi.  Wett  of  Brazil 
Int. -Oceanic  of  Mexico 
La  Gnaira  and  Caracas 
Leopold  ina 

Manila 

Mexican ' 

Do 

Mexican 

Nitrate 

Ottoman 

Paraguay  Central 
Peruvian  Corporation.. 
PuertoCabello&V'lencia 

Salvador 

San  Paulo 

Taltal        

United  of  Havana 
Western  of  Havana     .. 
Zafra  and  Huelva 


•  Months,    i  HtH     i  14  day*,    t  Prom  Jan.  1.    t  From  Jaly  i. 
J  Traffic  interrupted  by  revolution. 


INDIAN   RAILWAYS. 


1       oaosa  TRArric  roa  wxxx. 

Gaoas  raArric  to  date 

*"'           j    Week 
endinn 

Amonnl. 

In.  or  Dee. 
on  laat  year. 

fi 
» 

*-»-»«•  jiJ-i^t?: 

BarsI  Light       ..Dec.  33 
B«ngaiaN.-W.  N0V.35 
Bengal  Dooars  . .      „    18 

Do.  Extension     ,,    iS 
Bengal Nagpor..!    ,.    25 
Bombay&BatodaiDec.  31 
Burma                ..  Nov.  18 
Delhi  UmbalU..  Dec.  33 
East  Indian       .,      „    23 
Gl.  Indian  Penin.     „    33 
Madras    and    S. 

Mahratia        .,,    „     3 
South  Indian    ..1    „     1 
Southern  Punjab'    ..    t6 

Do.    Riten.lon:     ..    16 

Rt. 
18,000 
S,34.«70 

12,071 

18,439 
6,43.000 
lt.06,000 
J,o7.3«« 
.76,300 
19,64,000 

33,36^400 

6,74,000 

5.01,674 
1,19.850 

32,010 

R.. 

+         5.300 

—  »7.J03 

-  I,JM 
4-          1.734 

+   34.736 

4-  «3.«77 
4-  1.07,000 
4-    5.37.700 

4-  J9.973 
4-  8j,4«4 
+  34,151 
*          3.335 

* 
1 

KL                 fta. 
iAS,ix*>  14-        »,) 

tifiiMf  14-  IO,I9. 
3,19,068  4-  3.4 
3,86,303   :4-          ^7.- 

1,19,00,000  ,4-     ■■  i 

i,33,37.ooo  ;  + 

59.97.076     4- 

«S.t8,257  4- 
4,30,84,000  ,4- 
3.3a.99.0I3     4- 

•,44.34,500    4-     15.77.' 

1,04,01,940     4-     11,86,1 

»».«?. 75'    4-      4.34.C 

4.80.634    4-          '8.7 

t  From  Juljr  i. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


OIOKI 

TKArric 

PO*  WEEK. 

OROui  TKArric 

TO  oan 

NAMB. 

Week 
eodirg 

A"---  i'nuiy^eS: 

A—-'-  liSi^ty^ 

dols.      1      dols. 

dol.. 

dol... 

Canadian  Pacific 

Dec.  21 

2,538,000 

4-    463,000 

i 

59,368,000 

4-  6,l49.t 

Denver  8t  Rio  Grande 

..   *' 

416,000 

—         8,000 

11,969,800 

—      182, 

Or.  Trk.  Main  Line.. 

„     31 

£'46,346 

4-      £8,888 
4-      £1.338 

£3!9'7.597 

4-    £424. 

Canada  Atlantic 

£7,274 

1 

,214.974 

4-      £23.' 

Gr.  Trk.  Western     . . 
Do.  Det.,G.  H.&MIl 

£37,78. 
Z'0,336 

:  isi 

£656.36. 
£140,]^ 

+      £76, 
4-      £33' 

Louisville  81  Nashv'le 
Missouri  K.  &Te*as. , 

"    31 

t, 118,000  1 —     19,000 
539,203    -     50,327 

i6,oo6«M 
14,602,909 

+      428.J 
-     336,« 

National  of  Mexico  . . 

•I         *l 

1,165,000 

—    111,000 

— 

Southern 

M        '4 

1,233.000 

+       51.000 

1 

38,905,000 

4-      682,0 

Wabash 

„  a. 

546.0X) 

—     59.000 

14,483.808 

—     575,5 

i  From  I  St  July. 
UONTHLY    STATEStENTS. 


KETT  EAXNIHGS  rox   MONTH.    I   METT  BAXMIilGI  TO  OATK 


;  .Month. 


I 


Amount. 


Atchison 

Canadian  Northern 
Canadian  Pacific   .. 

Cuba 

Do 

Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic  .. 
Grand  Trunk  Westn 
Do.  Det.G.H.«iMil. 
Illinois  Central 
Louisville  Sc  Nashvi. 
Miss,  K.  &  Texas  .. 
New  York Cent.&H. 
NewYoraOnt.&W 
Natl,  of  Mexico 


Sept." 

Nov. 

Oct.    < 


Sept.  • 
Nov.  '■ 


Oct.  ' 
i  ..  ' 
I  Sept.  ' 
jOct.  ■ 
Nov. 


Norfolk  ii  Western  lOci.    • 

Northern  Pacific   ..j     ,,      • 

Pennsylvania 

Philadelphia 

Reading 

Southern  Pacific 

Southern 

Union  Pacific 

Waii»-h 


oept. 

a..r. 

Oct. 
Nov. 
Oct. 
.\ov. 
Oct. 


dols. 
8.934,000 

665,200 
3,937,000 

257,681 

42,955 

2,193,000 

5,094,000 

£136,350 

£5.000 

£22,500 

£:3,55o 

4,830,000 

.  5.183,000 

3,064,000 

9,730,004 

720,000 

3,473,000 

3,446,000 

6,605,000 

13,752,647 

44'.3" 
1.574,940 
3,749.000 
1,932,000 
2,902,000 

740.ro^ 


In.  or  Dec.  o^ 
on  last  year  o^ 


Amount. 


+       £12,. 


dols.       t 

II4,000| 

106,300; 
250,00c' 
66,990 
7.938 
91,000 
18,000 
,950 
too 
400 
£50 
693,000 

I^.OOO 

100,000 
?»o.454 

23,000 
s66,aoL: 
145,000 
236,000 
192.955 
12^.937 
121.542 
716,00* 

89,00c 

I,IOi,OOC 

185  000 


— asrj. 

»5,843,235 

2,441,300 

20,364,000 

1.037.957 

2  ".375 

8.665,100 

10,381,737 

£8SS,Ioo 

£«3,700 

£.22,550 

£5.,loo 
a5,372,I53 

•0,393.993 

38,065.370 

3.390.74' 


:  In.orDec 
on  last  yes 

dols. 

—  315,61 
4-  309.51 
4-  ..034,01 
4-  216,0: 
4-        11,5! 

—  is6,i< 
4-  365,9; 
4-  £49.0' 
4-  £4,0: 
4-  £37,9^ 
4-     l'6,7' 

—  1,323,6c 


13.469.935 
23.36»,»53 
40,237.37' 

4.843,239;  + 
5,o66.9)c! 


4-        37.9 
4-  1,361,3; 

-       7S.4: 


4-      878,0; 

—  2,I22,0C 

-  775.6j 
530,6f 
160,  IQ 


35.075,244  —  2,822.0! 


•  (.iross  earnings.      1  Surplus 


"'S^'U5jii?:;^uSl5-!^lLondop,W.. 


Clement  Wilson  NortolK  Hon.rli   "i?!,^'^-'  ^°'  ""'  Proprietors  of  The  Investors'  Review,  and  FubUshed  by 
SON,  iNorioiK  House,  Norfolk  Street,  Strand,  W.CJ-Dccember  30,  1911. 
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